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XEbe  Jnvestors'  IRevfew. 

The   London    and   Globe   Smash. 

Too  much  must  not  be  made  of  the  disaster  on  the 
Stock  Exchange  last  Saturday.  It  has  its  comforting 
side  as  well  as  its  distressing  one.  That  it  should  have 
been  so  complete  and  far  reaching  in  the  markets  seems 
to  indicate  a  smaller  amount  of  loss  distributed  amongst 
the  public  than  is  usual  in  such  cases.  Probably  the  war 
in  South  Africa  has  something  to  do  with  this  greater 
immunity.  Had  peace  been  maintained,  the  decoying 
power  of  men  like  the  Marquis  of  Dufi'erin  and  thelate 
Lord  Loch  might  have  been  sufficient  to  enable  Mr. 
Whi taker  Wright  to  dispose  of  the  shares  in  many  of 
his  fantastic,  windy  companies  to  a  much  greater  extent 
than  has  been  the  case.  Losses  have,  therefore,  fallen 
upon  the  market  more  than  upon  the  public,  and  outside 
and  inside  operators  have  been  busy  cheating  each 
other.  Some  of  those  thirty-six  men  who  failed  on 
Saturday,  Monday,  Wednesday  and  Thursday  last 
thoroughly  deserve  their  fate.  The  majority,  how- 
ever, do  not.  They  have  been  drawn  into  the  vortex 
innocently,  if  rashly,  and  deserve  public  sympathy. 

It  is,  anyway,  a  mistake  to  throw  the  whole  blame  for 
London  and  Globe  misdoings  on  the  Stock  Exchange. 
All  the  mischief  originated  outside,  and  the  play  was 
played  in  the  interest*  of  Mr.  Whitaker  Wright  and  his 
quondam  associates.  As  will  be  seen  from  some  par- 
ticulars in  another  column,  these  gentlemen  appear  to 
have  carried  on  their  operationa  behind  rather  than 
through  the  London  and  Globe  Finance  Corpor  . 
and  it  is  therefore  presumable  that  whatever  pi 
were  made  belong  to  them.  Certainly  the  London  and 
Globe  Corporation  has  made  nothing  but  losses,  and  is, 
we  suspect,  merely  an  empty  shell.  When  it  started 
operations  as  the  outcome  of  sundry  fusions  effected 
in  March,  [807,  we  took  occasion  to  point  out  its 
dangerous  and  llimsy  character,  and  we  have  never 
regarded  it  as  anything  but  a  mockery  of  a  com- 
pany without  serious  purpose.  In  September,  1 
some    remarks    of    anything   but   a   flattering   descrip- 
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tion  were  made  about  the  Marquis  of  Dufferin's  con- 
nection with  it,  and  whenever  we  got  a  chance  we 
warned  him  of  the  dangerous  game  he  was  being 
induced  to  play,  at  the  same  time  that  the  public  were 
warned  to  keep  clear  of  the  snares.  This  nobleman  and 
the  late  Lord  Loch  were  foolish  enough  to  be  persuaded 
of  wisdom  too  late.  Perhaps  our  warnings  had  some 
effect  with  the  public  although  none  with  the  Marquis 
who  stayed  in  the  rickety  structure  almost  to  the  last 
and  only  fled  from  it  when  its  downfall  was  at  hand. 
No  language  could  be  too  severe  in  describing  his  reck- 
less behaviour.  His  speeches  at  the  various  meetings 
held  were  a  disgrace  to  his  understanding  and  an  insult 
to  the  public.  In  our  issue  of  October  21,  1899,  we 
once  again  signified  to  these  peers  —  for  Lord 
Loch  was  then  alive — that  they  had  fallen  on 
adverse  times  and  declared  it  to  be  ''  a  humiliating 
spectacle  to  behold  men  of  the  repute  and  standing  of 
the  Marquis  of  Dufferin  and  Ava  and  Lord  Loch  openly 
lending  their  names  and  influence  to  what  is  neither 
more  nor  less  than  a  system  of  rigging  markets  so  that 
privileged  parties  may,  if  they  can,  unload  shares  upon 
an  innocent  public  at  hollow  prices."  At  the  time,  as 
is  customary,  some  people  told  us  the  language  was 
"  too  strong."  What  do  they  think  of  it  now  in  face  of 
the  calamity  that  has  overtaken  the  Stock  Exchange 
and  those  outside  who  believed  these  noblemen  ? 
Could  there  be  anything  more  shameful  than  the  sight 
of  names  supposed  to  represent  nobility  devoted  to  such 
uses  ?  Lord  Dufferin  had  resigned,  was  going  to  South 
Africa,  but  has  so  far  redeemed  his  character  as  to  have 
changed  his  intention.  He  will  now  remain  on  the 
board  to  assist  in  the  very  necessary  investigation  of  the 
company's  affairs.  It  is  the  least  he  can  do,  and  good 
might  result  were  he  to  stand  beside  his  associates  in 
the  dock. 

Probably  the  immediate  cause  of  the  smash  was  the 
failure  of  the  attempt  to  float  the  Baker-street- Waterloo 
Railway  undertaking  upon  the  public.  That  was  the  one 
business  of  the  London  and  Globe  Finance  Corporation 
that  inexorably  demanded  cash — the  weekly  wages  bill, 
payment  for  materials,  rights  of  way,  and  so  on.  Parti- 
culars of  the  balance-sheet  were  given  by  us  a  fortnight 
ago  and  need  not  be  detailed  again.  As  the  only  other 
possessions  of  the  London  and  Globe  were  presumably 
shares  in  its  own  creations — shares  mostly  worth  nothing 
— such  profits  as  market  gambling  may  have  produced 
most  likely  went  past  it.  What  else  could  occur  except 
utter  smash  when  the  cash  was  all  drained  away  ? 
When  the  efforts  made  to  sustain  the  market  quotations 
of  Lake  View  Consols  and  other  shares  involved  in  their 
turn  heavy  payments,  the  players  sought,  naturally 
enough,  to  lay  them  upon  the  Corporation,  whose  func- 
tion it  was  to  carry  losses.  The  scandal  is  great,  and 
we  are  glad  to  say  that  voluntary  liquidation  is  to  be 
opposed.  Public  morality  demands  a  thorough  search 
into  the  machinations  of  the  group  behind  the  company 
and  into  the  history  of  their  dealings.  What,  for 
example,  did  the  auditors,  Messrs.  Ford,  Rhodes,  & 
Ford,  mean  by  their  references  to  the  joint  transactions 
between  this  company  and  its  allied  companies,  the 
British  America  Corporation,  Limited,  and  the  Standard 
Exploration  Company,  Limited  ? 

Many  newspapers  talk  of  this  failure  as  if  it  were 
something  comparable  to  the  catastrophe  that  overtook 
the  Stock  Exchange  when  the  Franco- Prussian  war 
broke  out,  or  when  the  City  of  Glasgow  Bank  failed.  It 
is  nothing  of  the  kind,  although  the  liabilities  of  all 
descriptions  may  run  to  several  millions,  perhaps  as 
much  as  four.  The  incident  is  only  a  symptom  of  much 
rottenness  of  a  similar  kind  hanging  around  the  Stock 
Exchange.  It  is  like  the  first  shower  of  stones  warning 
us  that  an  avalanche  may  descend  upon  us  at  any  moment. 
In  other  words,  we  are  but  at  the  beginning  of  suffering, 
and  before  long  may  have  anxiously  to  inquire  to  what 
extent  some  of  the  more  venturesome  and  speculative 
banks  are  involved  with  these  gossamer  creations  of  the 
company  bold  rover.  Money  is  not  won  and  lost  in 
these  days  without  banking  assistance,  and  we  should 
like  to  know  what  banks  are  under  advance  to  the 
London  and  Globe  or  its  associates  at  the  present  time 


and  what  security  they  hold.  Is  it  true  that  the  cheques 
of  the  Corporation  would  have  been  paid  last  Friday 
night,  if  Mr.  Whitaker  Wright  would  have  personally 
guaranteed  the  further  advances  rendered  necessary  ? 
Where  is  Mr.  Whitaker  Wright  and  what  is  he  doing  ? 
Doing  !  He  seems  to  be  busy  giving  balls  at  his  palace 
near  Godalming.  The  "  servants'  ball "  was  on  Tuesday 
last,  and  the  "  county  ball  "  is  next  week.  Perhaps 
readers  would  like  to  read  the  following  account  of  this 
gentleman's  magnificence.  We  find  it  in  Wednesday's 
Morning  Leader,  and  it  is  too  lovely  to  be  lost  : — 

The  festivity  is  a  great  event  throughout  the  countryside. 
Godalming,  except  for  two  or  three  stockbrokers  resident  there, 
has  not  suffered  by  the  sensational  collapse  of  the  Globe  Corpora- 
tion. Moreover,  Godalming  district  looks  to  Mr.  Whitaker  Wright 
as  one  of  the  best  friends  it  has  ever  had. 

Familiar  as  his  name  is,  now  at  any  rate,  throughout  the  country, 
it  is  singular  how  few  people  know  anything  about  Mr.  Whitaker 
Wright's  personality.  To  the  people  of  Godalming  and  Whitley 
he  is  a  veritable  Monte  Cristo.  In  town  Mr.  Whitaker  Wright  has 
built  for  himself  a  mansion,  No.  18,  Park-lane,  which  he  has  made 
a  miniature  palace.  For  other  moments  he  has  a  yacht  on  which, 
when  he  wants  real  quiet,  he  can  slip  quietly  down  the  Solent. 

But  it  is  at  Lea  Park,  the  favourite  residence  of  his  wife,  that  his 
most  wonderful  efforts  have  been  made.  Mr.  Whitaker  Wright 
bought  Lea  Park  some  five  or  six  years  ago,  and  ever  since  an  army 
of  workmen  have  been  engaged  there  carrying  out  his  elaborate 
schemes.  Some  6:>o  men  are  at  work  there  now,  and  it  is  calculated 
that  the  work  in  hand  will  take  them  quite  another  six  years.  It 
was  Mr.  Wright's  ambition  to  get  the  place  finished  by  the  time 
his  eldest  son,  now  eighteen,  and  at  Eton,  came  of  age.  But  he 
has  been  heard  to  say  that  he  doubted  whether  he  would  ever  see  it 
really  finished. 

The  mansion  is  being  rebuilt  part  at  a  time.  The  central  portion 
is  in  hand  just  now.  Mr.  Wright  keeps  only  sixteen  to  a  score  of 
horses  at  present,  but  he  has  built  a  small  palace  to  hold  fifty.  The 
only  fault  ever  found  with  this  stable  was  to  the  effect  that  it  was  so 
beautiful  that  the  horses  were  overlooked.  The  ceilings  are  of 
moulded  plaster,  showing,  in  fine  deep  relief,  scenes  of  the  chase. 

Each  horse  has  over  his  stall  a  separate  picture,  and  from  end  to 
end  the  complete  story  of  the  hunt  is  depicted.  Over  one  set  of 
stall,  harriers  are  represented,  and  over  the  other  set  a  fox  hunt. 
Behind  the  horses  the  space  allowed  is  very  wide,  and  is  furnished 
all  along  with  old  oak  settees  upholstered  in  leather,  on  which 
princes  might  recline  to  admire  the  horses  or  the  fittings,  the  whole 
of  which  in  the  stables  are  of  polished  gun-metal.  The  effect  is 
gorgeous. 

Mr.  Wright  wanted  an  orchard.  Messrs.  Veitch  laid  one  down 
for  him.  Afterwards  he  thought  it  would  look  better  somewhere 
else.  So  he  had  it  picked  up  and  put  elsewhere,  just  as  one  might 
a  ninepin  or  the  toy  trees  of  a  Noah's  Ark. 

Everything  he  touches  he  beautifies  in  this  way.  An  old  well- 
house  has  now  become  changed  into  a  marvel  of  black  marble,  and 
in  the  base  of  the  great  black  basin,  just  below  the  water,  lies  the 
upper  portion  of  a  beautiful  female  figure,  carved  in  white  marble, 
with  her  hair  adrift  and  the  water  running  through  it. 

He  bought  in  Italy  an  ancient  and  beautiful  marble  fountain.  He 
brought  it  home  on  his  yacht,  with  a  number  of  Italian  sculptors  to 
fix  it  up.  Afterwards  he  saw  that  the  Father  Neptune  on  the  top 
would  look  better  if  converted  into  a  pretty  mermaid  struggling 
with  an  octopus.    The  alteration  was  made. 

Mr.  Wright  is  honoured  and,  in  fact,  beloved  by  all  his  work- 
people. They  all  speak  of  him  as  a  kind  and  generous  master.  At 
Christmas  he  had  a  number  of  fat  oxen  killed  for  them,  and  gave 
every  man  a  Christmas  joint. 

One  point  alone  must  suffice  to  show  that  the  Park-lane  house 
does  not  fall  behind  Lea  Park.  Mr.  Wright's  taste  in  furniture  is  for 
the  style  of  Louis  XV.  and  Louis  XVI.  He  has  spent  thousands  on 
splendid  reproductions.  In  the  Park-lane  drawing-room  there  is  a 
copy  of  the  famous  Cabinet  du  Rois  of  Louis  XV.,  the  original  of 
which  is  now  in  the  Louvre,  and  a  copy  in  the  Wallace  collection. 
Mr.  Wright's  copy  took  two  or  three  years  to  make,  and  cost  as 
many  thousands.  One  point,  too,  must  suffice  to  suggest  the  com- 
pleteness of  the  yacht.  For  the  local  celebration  of  Mafeking  night 
Mr.  Wright  had  his  yacht's  guns  brought  up  to  Charterhouse  Hill  at 
Godalming.    They  were  big  quick-firers. 

Here  are  the  names  of  the  Stock  Exchange  men  who 
have  failed  : — 

Charles  George  Hale,  Frederick  Charles  Debonaire  Haggard, 
Charles  Hampton  Hale,  and  Harry  Helby  Wyatt,  trading  as 
Haggard,  Hale,  &  Pixley  ;  Sanders  Hancock  Blockey  and  Aubrey 
Webster  Buckingham,  trading  as  S.  H.  Blockey  &  Buckingham  ; 
George  Gunn  and  Hampton  John  Aubrey,  trading  as  Gunn  & 
Aubrey  ;  Frederick  Arthur  Cohen  ;  David  Henry  Harman  Corn- 
foot  and  Edward  James  Cornfoot,  trading  as  Cornfoot  Bros.  ;  John 
Acton  Garle,  Graham  Dudley  Driver,  and  Charles  Joseph  Noakes, 
trading  as  Garle  &  Driver  ;  Bernard  Cecil  George  Brooks,  Andrew 
George  O'Farrell,  and  .Frank  Burton  Boyer,  trading  as  Douglas, 
jun.,  &  Co.  ;  Henry  James  Rickards  and  Arthur  Lindsay  Sloper, 
trading  as  Rickards  &  Sloper  ;  James  Flower  and  John  Flower, 
trading  as  James  Flower  &  Co. ;  John  Herbert  Baker  and  Charles 
Edward  Smith,  trading  as  Baker  &  Smith  ;  Frederic  Charles 
Watts  and  Percy  Frank  Wright,  trading  as  F.  C.  Watts  &  Co.  ; 
Frederick  Strobel  Boully  and  John  Hyem  Wolton,  trading  as  F.  S. 
Boully  &  Co.  ;  Lenox  Stacey  Farquharson  Bartholomew  and 
Thomas  Price  Herbert  Jacks,  trading  as  Bartholomew  &  Jacks  ; 
Thomas  Selby  Egan  ;  Guy  Sison  Barber  ;  the  Hon.  Eustace  Robert 
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Ht/Cerald,  trading  as  Kit/Gerald  iS:   Co.  ;  Gilbert  Richard   I 

Ogilvic  ;  Arthur  Spalding  Main  ;  Alex  Henry  I'nvvin-Clarke  ;  (itn. 
Mlundcll,  jun.        ^^^^^^^^^^^^^^^^^ 

English  Sewing   Cotton  Company. 

From  several  points  ol  view  tliis  concei  n  1  the 
interesting;  of  the  numerous  "  combines "  which  have 
made  tlieir  appearance  during  the  past  two  Or  three 
years.  It  was  lirst  in  the  field,  and  the  bewildering  rush 
for  its  shares  when  the  prospectus  was  issued  at  the  end 
of  1897  doubtless  aided  the  success  of  the  other 
ventures  on  the  same  lines  which  have  meantime 
appealed  to  the  public  for  support.  Yet  from  the  start 
its  record  has  been  a  most  unsatisfactory  one,  beginning 
with  the  clay  on  which  its  shares  were  lirst  dealt  in  on 
he  Stock  Exchange  at  prices  ranging  up  to  1 J  or  i.J 
premium,  not  only  before  the  prospectus  was  available 
but  before  it  was  definitely  known  what  the  denomina- 
tion of  the  shares  was  to  be — whether  £1,  .£5,  or  .£10. 
That  kind  of  procedure  is  unfortunately  common 
enough,  there  being  few  obstacles  in  the  way, 
given  people  of  sufficient  unscrupulousness  to  work 
the  oracle,  and  it  succeeded  brilliantly  in  this  case. 
When  finally  the  prospectus  came  out,  subscriptions 
poured  in  to  the  tune  of  something  like  £^12,000,000, 
and  that  was  made  the  excuse  for  another  piece  of  con- 
temptible depravity,  the  directors  taking  eight  weeks  to 
issue  the  letters  of  allotment.  This  holds  the  record  for 
laziness  so  far  as  we  know,  and  it  was  the  occasion  of  a 
great  deal  of  heartburning  at  the  time,  especially  as  the 
market  was  being  sedulously  rigged  meanwhile  ;  but 
there  is  some  consolation  in  the  fact  that  the  company 
did  not  increase  its  popularity  by  such  practices. 

The  prospectus  itself  was  a  very  disappointing  docu- 
ment and  on  its  merits  alone  would  not  have  attracted 
any  substantial  measure  of  support.  Not  a  solitary 
scrap  of  information  was  given  about  the  previous 
profits  of  the  fifteen  businesses  to  be  amalgamated,  and 
the  public  came  in  merely  on  the  faith  of  the  premium 
which  had  been  established  on  the  Stock  Exchange  by 
arts  into  which  it  may  be  best  not  to  inquire  too 
closely.  It  was  admitted  that  the  profits  of  the  previous 
few  years  had  be£n  "  comparatively  small,"  and  this 
result  was  attributed  "  almost  entirely "  to  under- 
cutting. Not  a  very  encouraging  basis  on  which  to 
raise  ^3,000,000  of  capital,  but  it  was  supplemented  by 
the  following  statement,  which  contains  the  gist  of  the 
prospectus  and  is  worth  preserving  : — 

During  the  recent  past,  makers  of  sewing  cottons  have  severely 
suffered  from  the  undercutting  which  has  prevailed  amongst  them- 
selves. The  larger  Scotch  firms,  and  .Messrs.  Brojk  and  Messrs. 
Chad  wick,  have  consolidated  their  various  interests,  and  no  doubt 
is  entertained  of  the  result  being  benelicial  to  their  shareholders, 
although  (except  for  a  short  period)  the  prices  charged  have  been 
lower  than  they  were  previous  to  amalgamation. 

The  permanent  Union  of  the  English  manufacturers  will,  in  the 
opinion  of  the  directors,  tend  to  maintain  a  steady  and  reasonable 
range  of  prices. 

With  regard  to  the  future  conduct  of  the  company's  business,  the 
directors  are  of  opinion  that  the  interests  of  this  Company  will  be 
best  served  by  maintaining  friendly  relations  with  other  manu- 
facturers. Their  efforts  will  be  directed  to  the  preservation  of  the 
trade  heretofore  done  by  the  various  firms  whose  undertakings 
have  been  acquired  by  this  Company,  and  they  will  endeavour  to 
make  them  more  remunerative,  without  pursuing  an  aggressive 
policy.  In  reference  to  this  important  matter,  they  have,  in 
particular,  conferred  with  Messrs.  j.  &  1'.  Coats,  Limited,  whose 
altitude  is  perfectly  friendly  to  this  company,  and  as  it  is  felt  that 
•  the  maintenance  of  such  iriendly  relations  will  be  greatly  facilitated 
by  Messrs.  J.  &  P.  Coats  having  a  substantial  inteiest  in  this  Com- 
pany, it  has  been  arranged  that  (hey  shall  apply  on  the  terms  of 
this  prospectus  for  £200,000  of  the  ordinary  shares. 

The  first  paragraph  quoted  seems  to  imply  that  there 
is  some  special  virtue  in  amalgamation  whereby  profits 
are  increased  although  prices  may  be  lowered.  This  is 
evidently  the  impression  which  it  is  wished  to  convey, 
and  it  is  usual  in  such  cases  to  promise  at  least  a 
reduction  in  expenses,  but  the  English  Sewing  Cotton 
Company  carefully  barred  this  plea  by  leaving  the 
management  of  the  amalgamating  firms  practically 
untouched,  and  superadding  the  heavy  cost  of  a  large 
central  board  of  control.  Under  these  circumstances  it 
would  be  impossible  to  increase  profits  without  raising 
prices,  and  that,  of  course,  was  the  real  object  ol 
the  "  combine."    To  attain  this  object  it  was  essential 


to    arrive     at  icliminary    understanding    with 

the    all-powerful     Coats,    and     the    hitter's    agreement 
to   take    £'200,000    in    ordinary  shares   of   the   K: 
companj  was  made  the  But  it  was  a  verj 

sided  arrangement,  as  many   people  suspected  at   the 
time,  and  Messrs.  Coats  were   not  even   bound   to    hold 
any   specified   time.     Practically  all  it 
amounted  to,  therefore,  was  that  Messrs.  Coats  were 

nted  with  the  Opportunity  of  making  a 
about  £"1  per  share  it  they  chose  to  sell,  while  retaining 
absolute  independence  in  other  respects— both  of  which 
privileges,  it  may  be  mentioned,  they  availed  themselves 
of  not  very  long  afterwards.  The  boasted  Coats  connec- 
tion thus  became  a  source  of  weakness  instead  of  strength. 
When  a  slight  hitch  occurred  in  tlieir  amicable  relations 
Messrs.  Coats  simply  dumped  100,000  shares  on  the 
Market  and  promptly  brought  the  English  company  to 
its  knees. 

The  original  issue  of  capital  consisted  of  ^2,250,000 
in  equal  moities  of  4  per  cent,  debentures,  5  per  cent. 
preference  shares  and  ordinary  shares.     According  to 
the  prospectus,  the  land,  buildings,  plant,  and  machinery 
of   the   fifteen   firms   embraced   in   the   combine  were 
valued  at  .£744,500,  stock  in  trade   at   .£412,210,  and 
book  debts  at  .£124,810,  or  a  total  of  .£1,281,520,  so  that 
a  nice  globular  sum  of  close  on  one  million  sterling  was 
added  for  goodwill.      Since    then   all   the    shares    in 
lv.    F.  &  J.   Alexander,  C.lasgow,  and   the   business  of 
Lawrence     Ardern,    Stockport,    have    been    acquired 
and     the     American     Thread     Company      has      been 
formed     as     a    sort    of     subsidiary,    with    the    result 
that     the     issued     capital     is    now    ^3,000,000.        In 
this    connection     it     may    be     interesting    to     recall 
the    somewhat    curious    fact    that    the    English  com- 
pany had   to  subscribe  all   the  ordinary  shares  of   its 
American  offshoot,  but  whether  this  was  merely  for  the 
purpose  of  retaining  control,  or  because  it  could  not  get 
the    money  otherwise,   we   cannot    tell.      Anyhow,    it 
appears  to  have  done  fairly  well  so  far  with  its  stock 
jobbing  operations  ;  in  fact,  there  is  a  rather  general 
belief  that  the   bulk  of  its  profits  have    been    derived 
from  that  source  'and  not  from  ordinary  trading.     For 
the    period   to    March    31,    1808,    there    was    a    gross 
profit    of    .£74,266,    and    a    net    profit,    after    paying 
interest,    of    .£26,230.      This   allowed  the  payment  of 
the  preference  dividend,  but  nothing  for  the  ordinary. 
For  the  twelve  months  to  March  31, 1899,  a  gross  profit 
of  ,£244,500  was  shown  and  a  net  profit  of  .£178.500, 
out  of  which  the  ordinary  received  a  dividend  of  8J  per 
cent.     In  the  following  year,  to   March  31  last,  there 
was  a  sharp  drop  to  £'109.165  in  the  net  profit,  but  a 
dividend  of  7J  per  cent,  was  scraped  together  for  the 
ordinary  ;  but  unless  the  present  year  turns  out  very 
much  better  than  last,  that  sort  of  generosity  cannot  be 
repeated.     Meantime  a  reserve  fund  of  ^200,000  has 
been  built  up,  but  only  £"1,310  of  this  came  from  the 
profits   of   the   business,   all   the   rest   being  premiums 
received  on  capital  issues. 

It  is  certainly  not  encouraging  to  find  that  the  com- 
pany in  such  a  year  of  exceptional  trade  activity  as  the 
twelve  months  to  March  31  last  fell  so  far  behind  in  its 
net  profit.  If  it  had  had  to  pay  a  full  year's  interest  on 
the  whole  of  the  debentures  and  preference  shares  the 
balance  would  have  represented  only  about  1  \  per  cent. 
on  the  ordinary,  and  how  much  of  this  is  the  result  of 
share  pushing  (which  must  come  to  an  end  soon)  it  is 
impossible  even  to  guess.  Hut  we  know  from  the 
record  report  issued  by  Coats  that  trading  conditio 
must  have  been  extremely  favourable,  and  if  the  English 
company  can   ba  ;    its  fixed  charges  in  such  a 

year,  what  is  to  happen  to  it  when  the  tide  of  prosperity 
turns  ?  It  has  already  received  one  nasty  fall  from  the 
Scotch  ring,  and  the  continuance  of  "  friendly  relations  " 
is  apparently  dependent  on  its  degree  of  subserviency 
to  the  in  ue  powerful  group.  On  the  other  land, 
German  competition  is  making  steady  inroads  on  its 
preserves,  and,  although  conditions  in  America  are 
perfectly  harmonious  for  the  present,  it  is  ivt  very 
difficult  to  guess  how  long  that  will  last.  Overweighted 
as  the  company  is  with  water  ballast,  it  will  not  be  able 
to  make  much  of  a  light  if  a  life  or  death  struggle  is 
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forced  on  it,  and  we  rather  commend  the  prudence  of 
those  shareholders  who  have  been  unloading  as  oppor- 
tunity offered.  The  following  tables  give  the  principal 
holdings  as  at  October  25  last  together  with  the  number 
of    shares    transferred    during    the     previous    twelve 

months  : — 

Ordinary  Shares. 

Trans-  Trans- 

Holding,    ferred.  Holding,    ferred. 

Attwood       (Amer.  Hughes,     Edward  150  7,350 

Thread  Coy.)  ...     5,100  —  Brit.  Linen  Bank  .  4,262  1,040 

Arkwright,    F.   C.  10,100  —  Ives  (Amer  Thread 

Barbour,  L.  A.    ...  17,000  —            Co.)       11,500  — 

Boss,  Eugene  S....  10,000  —  I  llingwortb, Walter    —  4,000 

Bagley,  Ralph     ...         70  5,500  Kerr,  James        ...  8,500  — 

Clark,  Wm.  &  R.  K«rr,]a*.B.(U.S.A.)  7,400  — 

(U.S.A.) 16,500  —  Lord,  Thomas     ...  3x00  — 

Cooke,  Swale,    &  Lawton,  J.  E.     ...  6,508  6,010 

Hunter 985  10,000  Manlove,  various  .  8.501  1,000 

Clydesdale     Bank    3,090  4,125  Pomsford,  Wm.  ...  3.116  — 

Coml.  Bk.  of  Scot.    3,216  4,110  Peel,  Gerald       ...  2,coo  — 

Coats,  J.  &  P.      ...100,003  3,170  Palmer,  Joseph  ...  2,545  445 

Dewhurst,  various  63,979  8,040  Rickards,  Chas.  A.  20,115  4,024 

Draper,  E.  &  W.     6,500  —  Manchr.  and  Lpl. 

Ferguson  &   Wil-  District  Bank  ...  io:>  3,030 

lock       4,920  840  Strutt,  Geo.  H.    ...  12,233  — 

Bank  of  Scotland    3,888  8,337  Waters,  Edwin  H.  3,755  — 

Natl.  Bk.  of   Scot.  25,908  1,655  Walker,  Wm.     ...  3,000  — 

Horsfall,  J.  C.     ...     4,931  S55  Whelen  &  Higgin- 

Hunter,  John       ...         34  3,203         son        836  2,450 

Horn  &  Ingall    ...     1,664  3,°°o  Wright,  Benjamin  2,025  4,000 

Royal  Bk.  of  Scot.    4,110  4,280 

Preference  Shares. 

Trans-  Trans- 

Ho'ding.  ferred.  Holding,  ferred- 

Arkwright,  Fred.  C.  8,530  —  Holland,  W.  Thos.  4,668  — 

Blenkhorn,  J.  F....  2,597  —  Horsfall,  J.  C.     ...  700  4,400 

Butterfield,  John...  —  2,500  Union     Bank     of 

Bagley,  Ralph    ...  —  5,770        Manchester     ...  —  4,300 

Boyd,  Robert      ...  5,000  —  lllingworth,  Walter      —  6,300 

Clydesdale  Bank  1,000  2,000  Manlove,  J.  Ernest  4,446  — 

Coulbourne,  W.W.  3,000  667  Manlove,  W.  M....  3,782  — 

Comercl.  Bank  of  '  Mactaggart,  J.  X.  3,890  — 

Scotland          ...  —  200  Parkinson,  Thos.  3,055  — 

Cooke,    Swale,   &  Richards,  Mrs. J.A.  10,000  — 


Hunter. 


1,605    8,070     Roby,  Arthur  G., 


—    19,000 
Dewhurst,  Alg.  ...111,585       —       Strutt,  G.  H.        ...16,300       — 
Dewhurst,  J.  B.  ...  27,565       —       Wigley  (various)...     3,300       — 
Dewhurst,  Arthur        —      5,700     Wright,  Benj.     ...     5,200       — 
Dewhurst,  T.  H.      24,566    5,785     Whelen  &  Higgin- 
Dearden,  John  Kay    1,155    2,000         son        1,194     i,8o° 


Bank  Holdings. 


Bank  of  Scotland 

Clydesdale 

Commercial  Bank  of  Scotland  ... 

British  Linen  Co 

Manchester  and  Liverpool  Disirict 
National  Bank  of  Scotland 

Royal  Bank  of  Scotland 

Union  Bank  of  Manchester 


Holding  Transferred 

October  2>;t  ,      • 

1899.  dunng  year- 

.     3,888  8,337 

4,090  6,125 

3,216  4,310 

4262  1,040 

100  3,030 

.    25,908  1,655 

4.110  4,280 

—  4.300 


45,574  33,077 

It  will  be  seen  that  the  largest  holders  (with  the  excep- 
tion of  Coats)  directly  interested  in  the  formation  of  the 
company  have  for  the  most  part  retained  the  bulk  of 
their  shares,  but  the  stockbrokers  and  banks  have  been 
busy  clearing  out.  In  many  cases  the  list  of  transfers 
occupies  several  pages  of  the  register,  and  the  small 
investor  has  come  nobly  to  the  rescue  as  usual,  it  will 
be  seen  that  the  banks  held  between  them  nearly 
80,000  shares  a  year  ago,  but  they  have  now  wisely 
reduced  their  interest  to  more  moderate,  dimensions. 
They  will  have  trouble  yet,  however,  with  these  loads 
of  company  rubbish,  which  they  should  never  have 
touched  under  any  circumstances  whatever. 


Further  Light  upon   the   London  and 
Globe  Group. 

When  one  begins  to  meditate  over  the  ruins  produced 
by  a  collapse  like  that  of  the  London  and  Globe 
Finance  Corporation,  it  is  amazing  how  threadbare  the 
whole  mystery  appears.  A  little  displacement  of  the 
framework  brings  to  light  the  same  peculiar  and  tlimsy 
methods  of  construction,  with  the  very  same  people 
acting  or  pretending  to  act  as  caryatides  to  the  plaster- 
gilt  cornices  of  the  kind  of  pantomimic  structure  always 
erected  in  times  of  rampant  public  credulity.     Before 


commencing  this  article  we  turned  back  to  the  monthly 
number  of  the  Review  for  October,  1897,  in  which  we 
dealt  with  the  public  doings  of  Mr.  Whitaker  Wright 
and  his  friends  up  to  that  date,  and  were  almost 
astonished  at  the  slavish  manner  in  which  his  later 
companies  followed  the  system  pursued  by  him  in  his 
earlier  campaigns.  As  we  pointed  out  then,  and  re- 
iterated a  fortnight  ago,  the  earlier  companies  of  Mr. 
Whitaker  Wright  numbered  thirteen,  all  of  which  were 
failures  from  a  practical  point  of  view,  if  not  from  the 
financier's,  and  were  merged  at  a  ruinous  cost  of  capital 
into  the  Standard  Exploration  Company.  The  latter 
has  since  raised  £500,000  of  fresh  capital,  and  yet  its 
£1  shares  have  long  stood  at  a  discount,  and  can  now 
be  purchased  at  about  is.  6d.  each. 

In  those  early  clays,  when  Mr.  Whitaker  Wright  was 
learning  to  walk,  in  the  company  promoter's  sense  of 
the  expression,  his  chief  lieutenants  were  Lieut.-Colonel 
E.  C.  Cradock  Hartopp,  Mr.  Pelham-Clinton,  Lieut.- 
Colonel  S.  G.  Calthorpe,  Lord  Donoughmore,  Major 
H.  S.  Fleming,  Mr.  S.  Macleay,  and  Mr.  Tyndale  White. 
These  gentlemen  were  directors  of  his  then  created 
companies,  several  of  them  being  on  almost  all  the 
boards.  A  feature  of  Mr.  Whitaker  Wright's  operations 
at  that  time  was  the  manner  in  which  the  entire  capital 
of  some  of  his  companies  was  subscribed  by  the  same 
people  in  the  same  amounts,  the  names  evidently  repre- 
senting nominees,  clerks,  and  other  satellites  of  the 
group  who  possibly  did  not  own  the  shares  standing  in 
their  names.  Foremost  amongst  these  nominee 
holders  were  F.  Bull,  W.  J.  Hiam,  G.  T.  Lupson, 
L.  H.  Lepingwell,  B.  Wilkinson,  E.  R.  White,  and 
A.  J.  Romeril. 

All  this  refers  to  companies  lloated  between  1894  and 
1896,  but  the  names  should  be  borne  in  mind  when  we 
come  to  survey  the  inner  workings  of  the  group  of  conv 
panies  which  have  just  come  to  grief.  As  we  showed 
fortnight  ago,  the  companies  of  a  later  date  numbered 
ten,  and  as  usual  in  such  groups  they  may  be  clashed 
under  two  heads,  namely,  companies  whose  shares  wjere 
in  the  hands  of  the  public,  and  companies  whose  sh  ares 
were  largely,  if  not  principally,  held  by  insiders.  t  The 
British  America  Corporation  and  the  Le  Roi  fining 
Company  must  be  considered  as  coming  under  th.e  first 
category,  and  we  fancy  the  public  will  long  re.gret  its 
connection  with  the  British  America  Corporation.  The 
Le  Roi  Mining  Company  no  doubt  possesses  $  mine  of 
some,  perhaps  of  considerable,  value,  but  its  capitalisa- 
tion is  stupendous,  and  its  working  capital  i  hsignilicpnt. 
To  obtain  a  true  idea  of  its  capacity  it  nvust  sever  all 
connections  with  the  group  that  has  hith.'eito  ruled  its 
destinies. 

The  other  eight  companies  may  be/said  to  have  been 
taken  up  by  the  public  to  only  a  slight  extent  and  th.e 
financing  and  playing  with  their  M  capitals,"  where  any- 
thing was  attempted  outside  the  usual  shuttling  of  share 
certiticates  in  the  City,  became  part  of  the  burden  of 
the  financial  trusts  and  satellites  of  the  group.  Thanks 
to  their  energj.es,  fancy  prices  were  established  for  the 
shares  cA  some  of  the  companies  which  were  known  to 
have  been  but  poorly  subscribed  when  offered  to  the 
public.  Several  of  them  have  not  yet  filed  share  lists 
at  Somerset  House,  so  that  it  is  impossible  to  say  how 
their  shares  are  now  held.  In  two  cases — the  Rossland 
Great  Western  and  the  Kootenay  Mining  Company — 
this  absence  of  lists  is  all  the  more  remarkable  since 
they  were  registered  as  far  back  as  July,  1899, 
so  that  according  to  the  Companies  Act  share  lists 
ought  to  have  been  tiled  some  time  ago.  The  Loddon 
Valley  Goldtields  was  issued  only  a  few  weeks  ago,  and 
no  share  list  could  therefore  be  expected  to  be  tiled  for 
it.  Of  the  other  companies,  the  most  interesting  list  is 
supplied  by  Le  Roi  No.  2.  This  is  the  concern  whose 
shares  were  sold  recklessly  by  ''bears"  in  the  market, 
with  the  result  that  a  quotation  of  £25  per  £5  share 
was  reached  before  the  last  of  them  were  "let  in." 
Strangely  enough,  on  looking  at  this  list  it  appears  that 
a  fairly  large  number  cf  the  shares  were  in  private 
hands,  although  large  blocks  were  also  held  by  insiders, 
but  private  holders  do  not  appear  to  have  benefited 
much  by  the  high  prices  that  ruled  for  a  short  time,  as 
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is  shown  by  thj  following  table  of  important  holdings 
and  transfi  rs  : — 

Le  Roi  No.  2. 


No.  of 

1,301 
470 
500 


No.  of 

Shares 

London  &  Giol  e  Finance 

Corporation     10,000 

A.  Lucas 

T.  L.  Llewellyn  ... 
W.  1).  Mitchell    ... 
S.  MacLe.ty 
sir  \V.  H.  Marling 
Ii.  Petnam-Clinlon 

Transferred 
A.  J.  Komeril 

Transferred 
L.  H.  Rapson 

Transferred 
W.  R.  Smith 
G.  N.  Worters     ... 
W.  Wright 

T.  White 

E.  K.  White 

Transferred 
Balmain  &  Ritchie 

P.  S.  Bruff 


1,000 

6,003 

1,251 

2,040 

10,000 

5,000 

I 
75" 

600 
3,5oo 
1,500 
5,000 
2,140 


700 
500 
750 


D.  Anderson        

W.  Alfred 

W.  Ii.  Anscll  

British  America  Corpora- 
tion           10,000 

S.  G.  Brufl           1,200 

i:   C.  Cradock  Hartopp...  2,500 

|.  C.  Crosley         600 

A    B.  Dcaltry        4') 

Transferred     1,400 

A.  B.  Dealtry       /        ( 

G.  N.  Worters     I     •" 

Transferred      3,400 

Lord  Donoughmore       ...  2,500 

J,  Forrest 1,200 

S   I,  Gough  Calthorpe  ...  — 

Transferred      2,500 

W.J.  Hiam         1 

Transferred     1,250 

G,  T.  Lupson       1,020 

C.  Lloyd 1,500 

L.  H.  Lepingwell          ...  600 

In  this  table  it  will  be  noted  that  the  large  transfers 
were  made  in  almost  every  case  by  important  members 
of  the  group.  Thus  Mr.  Pelham-Clinton  transferred 
5,000  shares,  A.  J.  Komeril  750  shares,  S.  J.  G. 
Calthorpe  2,500,  W.  J.  Hiam  1,250  shares,  and  E.  R. 
White  700  shares  ;  whilst  A.  15.  Dealtry,  either  for 
himself  or  in  conjunction  with  G.  X.  Worters, 
transferred  4,800  shares.  Now  most,  it  not  all,  of  these 
transfers  ivere  effected  on  October  4 — that  is  to  say,  at 
a  time  when  the  shares  stood  at  a  very  high  price — and 
it  would  be  interesting  to  learn  who  reaped  the  profit 
of  the  operations  thus  disclosed.  It  is  probable  that 
s:>me  of  these  people  did  not  hold  the  shares  on  their 
own  account,  and  it  might  reasonably  be  asked  on 
whose  behalf  did  they  hold  them.  Looking  again  at 
t  le  small  list  of  holdings  given  above  which,  how- 
ever, represents  more  than  half  the  huge  capital 
of  the  company  — it  is  curious  to  note  how  fre- 
t  uently  the  names  mixed  up  in  the  promotions 
cf  the  years  1894-6  reappear.  For  instance,  Lt.-Col. 
Cradock  Hartopp,  Mr.  Pelham  Clinton,  Lord  Donough- 
1  lore,  and  Mr.  S.  G.  Calthorpe  all  appear,  and  some  of 
them  were  amongst  the  largest  transferrers.  Mr. 
Dealtry  is  secretary  of  the  London  and  Globe  Finance 
Corporation,  Mr.  C.  Lloyd  is  secretary  of  some  of  the 
West  Australian  companies  of  the  group,  Mr.  W.  B. 
Mitchell  is  secretary  of  the  British  Columbian  group, 
and  Mr.  S.  G.  Bruff  is  secretary  of  the  London  and 
Globe  Finance  Corporation's  outside  companies, 
such  as  the  Caledonia  Copper  and  Nickel  Corporation. 
Messrs.  W.  J.  Hiam,  A.  J.  Komeril,  G.  T.  Lupson,  L.  H. 
Lepingwell,  and  E.  R.  White  are  names  that  can  be 
traced  throughout  the  operations  which  brought  to 
being  the  group  of  thirteen  companies  so  disastrously 
merged  in  the  Standard  Exploration  Company. 

So  much  for  a  partly  public  company.  And  now  let 
us  turn  to  two  concerns  which  appear  to  have  been 
Entirely  in  the  hands  of  "Robin  Hood  and  his 
merry  men  all."  These  are  the  East  Le  Roi  and  the 
West  Le  Roi  Companies,  both  registered  in  June,  1898, 
whose  two  share  lists,  so  far  filed  at  Somerset  House, 
:    e  as  follows  : — 

East  Lb  Roi. 

K  Numbers  of  Sh.ues  lielih 


Iritish  America  Corporation 

\.  B.  Dealtry  

W.  |.  Hiam  

W.J,  Hiam 

.  T.  Lupson  

.  S.  Low 

J.  S.  Bruff    

•;.  M.  Cope  

Wilkinson  

,  W.  Perrin 

Sari  of  Ava 

A.  B.  Dealtry  } 

F.  A.  Labouchere  ) 

Mai.  H.  S.  Fleming  

W.J. Hiam  ( 

G.;N.  Worters ) 

F.  A.tLabouchere   „ 


October  17,  1898. 
00,000 


January  14,  1900. 


200,000 

I 
I 
I 
I 
I 
I 
I 


I 
I 
I 

1 
I 
1 
I 
200 

200,000 

200 

5,000 

195,000 


West   Lt   Rot 


Number  of  share*  held. 


October  17,  \ltfl. 

A.  B.  Dealtry 200,000 

W,  J.  Hiam     200,000 

F.  A.  Labouchere  1 

W.  f.  Hiam       1 

I'.l'.ull r 

G.  T.  Lupson  1 

I.   1", ire.^t 1 

A.  J.  Komeril   1 

W.  A.  Cudlipp 1 

Karl  of  Ava — 

C.  E.  Cradock  Hartopp     — 

A.  I'..  Dealtry   \ 

W.J.Hiram |       — 

A.  B.  Dealtry  \ 

F.  A.  Labouchere  / 

Major  H.  S.  Fleming  

w.j.  Hiam    

G,  N.  Worters, 


Jart-.nr>-  1,  i,... 


)     - 


I 

I 

I 

200 

20O 

328,333 
200 

5,030 


In  the  table  given  above  the  capitals  of  the  two  com- 
panies are  wholly  represented,  and  the  only  change  in 
amounts  between  the  two  lists  in  each  company  is  the 
appearance  of  holdings  of  200  shares  each  for  the  "  Earl 
of  Ava,"  Lieut.-Colonel  Cradock  Hartopp,  and  Major 
H.  S.  Fleming,  issued,  no  doubt,  in  order  to  qualify 
them  as  directors.  The  issuing  companies  of  the  group 
and  their  nominees  appear  to  hold  the  remainder  of  the 
large  capitals  of  the  companies,  and  in  this  circumstance 
it  is  curious  to  note  the  large  transfers  that  have  been 
made.  Why  these  transfers  were  necessary  is  puzzling 
to  us,  but  the  facts  ought  certainly  to  be  examined  into 
by  the  liquidator  of  the  London  and  Globe.  Our  table 
does  not  contain  all  the  transfers,  especially  in  the  case 
of  the  West  Le  Roi,  a  large  number  of  whose  shares 
appear  to  have  stood  at  one  time  in  the  names  of 
J.  B.  Lubbock  and  representatives  of  the  Bank  of 
Montreal. 

Before  leaving  the  share-lists,  we  cannot  help  drawing 
attention  to  the  list  of  the  Le  Roi  Mining  Company, 
whose  shares,  although  largely  held  by  the  public, 
appear  to  have  been  the  subject  of  many  transfers  of 
large  amounts,  as  the  following  table  of  the  largest 
holders  goes  to  prove  : — 

Le  Roi. 


Number 
of  Shares. 

W.  Andrew    1,000 

Balmain  and I 

Ritchie    1 

Lord  Dulierin    2,000 

D.  S.  Fergusson    1 

G.  Willock 

R.  Gourlay /  ,  „. 

R.  L.  McGlashcn f  1,0;)0 

M.  Griffith 5,220 

S.J.Harris 1,365 

L.  W.  Harris 1,095 

R.  W.  Inglis 1,070    transferred 

Sir  W.  H    Marling 500     transfcrnd 

A.  S.  Michic  \ 

C.  Fraser   

J,  Williams 

K.  Woodhouse 

A.  Whitlie 1 


813    transferred      688 


512     transferred    1.341 


>  -• I  2 


■  1,710     transferred 

265    transferred 


G.  s.  Coutts 


In  the  above  table  the  holdings  in  two  names  :\u 
behalf  of  banks,  and  generally  Scotch  banks,  and  it  will 
be  noted  what  an  important  part  they  have  played  in 
operations  with  the  shares  of  the  company.  Sum- 
marising the  results  I  I  our  investigations,  we  think  it 
will  be  noticed  that  the  work  e  group  has  been 

entirely  upon  the  same  lines  as  those   pursued  in  the 
years  1894-6,  which   had  such  disaab  The 

same      men      were      the      manipulates,     whether     as 
principals    or    underlings,     and    the     same     methods 
were  adopted,  only   the    operations   were   00  a  much 
larger    scale,   and  the  loss   is   likely,   therefore,    to  be 
all  the  greater  in  the  end.     By  allowing  Mr.  Wlni 
Wright  to   carry   through    his    Standard 
Company    burial    scheme    in    [898,    the 
him    a    clean  passport,   and    Wt  1    ■■ 

friends   have  used  the  opportunity, 
should  be  made  again,  and  nothing  short  of  compulsory 
liquidation   under  supervision   of  the  Court  ought  to  be 
allowed  in  the  case  Of  the  London  and  Globe  Finance 
Corporation.    Only  under  such   supervision  will  it  le 
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likely  that  the  inwardness  of  the  doings  of  the  group 
will  be  exposed,  and  we  have  seen  in  the  case  of  the 
Bottomley  group  how  disastrously  the  mealy-mouthed 
method  of  dealing  with  iinancial  adventurers  works  out 
for  the  public. 


The     New    Companies    Act. 

On  Tuesday  last  the  Companies  Act,  1900,  came  into 
force,  and  we  propose  shortly  to  deal  with  some  of  its 
most  salient  provisions.  From  time  to  time  in  these 
columns  we  have  commented  upon  the  various  sections 
that  have  appeared  in  the  numerous  Bills  brought  before 
the  Committees  of  both  Houses,  and  dealt  with  them 
in  detail,  therefore  we  only  now  propose  to  comment 
upon  such  clauses  as  press  themselves  upon  the  atten- 
tion of  all  business  men.  To  our  mind,  the  provisions  of 
Section  10,  which  deal  with  the  specific  requirements 
as  to  the  particulars  to  be  given  in  the  prospectus  are 
perhaps  the  most  important  in  the  statute.  Besides  the 
memorandum  of  association,  the  names,  addresses,  and 
number  of  shares  held  by  the  signatories  have  to  be 
given,  while  the  extent  of  the  interest  of  the  holders  of 
founders'  or  management  shares  in  the  profits  and  pro- 
perty of  the  company  have  also  to  appear.  With 
regard  to  the  directors,  not  only  their  names, 
descriptions,  and  addresses  have  to  be  set  forth, 
but  also  their  qualification  and  remuneration,  with 
the  minimum  subscription  on  which  they  may  pro- 
ceed to  allotment,  with  the  amount  payable  upon 
application  and  allotment.  If,  however,  such  allotment 
is  not  the  first  in  the  history  of  the  company  particulars 
must  be  given  of  any  previous  distribution,  with  the 
amounts  paid  up  on  the  shares.  In  addition,  with 
regard  to  shares,  &c.,  issued  otherwise  than  for  cash, 
sales  to  the  company,  and  contracts,  the  fullest  dis- 
closure is  required,  and  any  condition  binding  an  appli- 
cant to  waive  compliance  with  this  section  is  made 
void,  so  in  future  prospectuses  the  well-known  waiver 
clause  that  has  always  been  a  distinctive  feature  will  be 
conspicuous  by  its  absence.  These  provisions  are  to 
apply  to  all  prospectuses,  save  where  existing  members 
or  debenture-holders  of  a  company  are  invited  to  applv 
for  further  allotments,  and  certain  statements  may  be 
omitted  where  they  are  issued  more  than  one  year  from 
the  date  upon  which  the  company  is  entitled  to  com- 
mence business,  and  where  they  are  published  in  the 
form  of  newspaper  advertisements.  It  is  difficult  to 
discover  the  reason  for  this  last  exception,  for  the  facts 
allowed  to  be  omitted  are  the  contents  of  the  memoran- 
dum of  association,  the  signatories  thereto,  and  the 
number  of  shares  for  which  they  have  subscribed.  We 
should  have  thought  these  last  items  were  of  a  most 
essential  kind,  in  showing  whether  or  not  the  concern 
was  of  the  "  one-man  "  type. 

The  columns  of  the  Investors'  Review  have  borne 
eloquent  testimony  to  the  fact  that  a  large  percentage 
of  the  failures  recorded  are  due  to  the  reason  that  com- 
panies have  entered  upon  allotment  grossly  under  sub- 
scribed, or  with  no  capital  at  all.  Sections  4  to  8  are 
an  attempt  to  grapple  with  this  evil,  in  the  same  way  as 
the  full  disclosure  required  in  the  prospectus  is  hoped 
to  enable  the  investor  to  judge  whether  or  not  the 
company  is  paying  far  in  excess  of  the  real  value  of  the 
property  to  be  acquired. 

Before  the  allotment  of  any  share  capital  to  the 
public  two  conditions  must  be  complied  with.  In  the 
first  place  the  amount,  if  any,  fixed  by  the  memorandum 
or  articles  of  association,  and  named  in  the  prospectus 
as  the  minimum  subscription  upon  which  allotment  can 
proceed,  must  have  been  subscribed,  or  if  no  amount 
has  been  so  fixed  then  the  whole  capital.  In  addition  to 
this,  the  whole  sum  payable  on  application  must  have 
been  paid  to  and  received  by  the  company.  It 
is  true  that  this  amount  payable  upon  application 
is  only  not  to  be  less  than  5  per  cent,  of  the  nominal 
amount  of  the  share,  and  we  confess  that  had 
the  figure  been  20  per  cent,  we  should  have  liked  it 
better,  for  the  cases  are  few  and  far  between  where  less 
than  25  per  cent,  is  called  up  upon  allotment.     This 


would  have  left  the  odd  5  per  cent,  to  have  been  paid 
when  the  shares  were  allotted,  and  the  company  at  any 
rate  would  have  had  some  cash  upon  which  to  commence 
its  business.  The  amount  fixed  by  the  memorandum  or 
articles  is  to  be  exclusive  of  anything  payable  otherwise 
than  in  cash,  and  should  all  these  requirements  not  have 
been  complied  with,  the  money  is  to  be  returned  to  the 
applicants.  Again,  as  in  the  Section  10,  no  waiver  of 
these  conditions  by  any  applicant  is  to  be  effectual,  but, 
with  the  exception  of  the  percentage  payable  on 
application,  they  are  only  to  apply  to  a  first  allotment 
offered  to  the  public  for  subscription.  Until  a  regular 
and  proper  allotment  has  been  made  no  company  may 
commence  business  or  exercise  its  borrowing  powers. 
Another  condition  precedent  to  these  powers  being 
exercised  is  the  payment  by  the  directors  on  their 
shares  of  a  proportion  equal  to  the  proportion  payable 
on  application  and  allotment  on  the  shares  offered  to 
the  public.  Further,  all  contracts  are  provisional  only, 
and  only  become  binding  on  the  day  upon  which 
the  company  is  entitled  to  commence  its  business.  It  • 
should,  however,  be  noted  that  these  regulations  do  not 
apply  to  companies  registered  before  last  Tuesday,  nor 
to  those  to  which  the  public  are  not  invited  to  sub- 
scribe, and  they  are  not  to  prevent  the  simultaneous 
issues  of  shares  and  debentures.  Under  the  old 
statutes  it  has  been  decided  that  there  was  no  restric- 
tion as  to  when  a  company  might  commence  its  business 
provided  there  was  no  stipulation  to  the  contrary  in  the 
articles,  but  the  new  Act  has  entirely  changed  the 
position  of  affairs  and  introduced  what  to  our  mind  are 
excellent  regulations  on  this  point.  Although  from  the 
point  of  view  of  the  company,  the  provisions  relating  to 
the  registration  of  mortgages  and  charges  are  somewhat 
severe,  their  utility  so  far  as  creditors  are  concerned  are 
at  once  apparent.  Under  the  old  statutes  the  register 
of  mortgages  could  only  be  inspected  by  a  creditor  or  a 
member  of  the  company,  and  non-registration  did  not 
make  the  security  void.  The  manner  in  which  these 
provisions  were  disregarded  and  any  troublesome 
creditor  was  paid  off,  was  a  matter  of  common  know- 
ledge in  the  City,  and  it  was  an  impossibility  for  a 
prospective  creditor  to  discover  the  true  state  of  the  com- 
pany's affairs.  Now,  every  mortgage  or  charge  created  in 
future,  being  either  for  the  purpose  of  securing  any 
issue  of  debentures,  or  being  on  any  uncalled  capital  of 
the  companv,  or  created  or  evidenced  by  an  instrument 
which,  if  executed  by  an  individual,  would  require  re- 
gistration as  a  bill  of  sale,  or  as  a  floating  charge  on  the 
undertaking  or  property  of  the  company,- in  all  these 
four  cases  will,  unless  filed  with  the  registrar  within 
twenty-one  clays  of  its  execution,  be  void  in  so  far  as  it 
confers  any  security  on  the  company's  property,  as 
against  the  liquidator  or  any  creditor  of  the  company. 
It  should  be  noted  that  it  is  void  only  as  a  security,  and 
that  is  without  prejudice  to  any  contract  that  it  may 
create  for  the  payment  of  the  money  thereby  secured. 
Any  one  will  be  able  to  inspect  this  register  for  the  sum 
of  one  shilling,  and  any  default  in  carrying  out  these  pro- 
visions renders  both  the  company  and  any  officer  respon- 
sible for  such  omission  liable  to  a  penalty  on  summary 
conviction  of  £100.  Before  we  leave  the  subject  there 
are  two  other  sections  to  which  we  would  like  to 
draw  attention.  For  the  future  the  certificate  of 
incorporation  is  to  be  conclusive  evidence  that  all  the 
requirements  of  registration  and  matters  precedent  and 
incidental  thereto  have  been  complied  with,  and  "  that 
the  Association  is  a  company  authorised  to  be  registered 
and  duly  registered  under  the  Companies  Acts."  By 
virtue  of  several  decisions  upon  Section  18  of  the  Act 
of  1862,  which  did  not  contain  the  above  words  last 
mentioned,  which  now  appear  for  the  first  time,  it  was. 
held  that  the  certificate  of  incorporation  could  be  of  no- 
avail  if  the  association  was  not  one  that  was  authorised 
to  be  registered.  In  this  way,  several  concerns  that 
had  some  irregularity  in  their  inception  were  without 
the  pale  of  the  Company  Laws,  and  creditors  and 
shareholders  were  left  in  the  lurch.  In  future,  although 
some  informality  may  exist  in  the  formation,  the  Courts 
will  be  enabled  to  treat  the  concern  as  duly  registered, 
and  apply  the  law  as  if  it  were  a  properly  formed  com- 
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pany.  This  provision  is  to  have  a  retrospective  effect, 
and  will  apply  to  all  companies  whenever  their  certifi- 
cate of  incorporation  was,  in  fact,  given. 

The  last  section  to  which  we  desire  to  call  attention 
is  number  twelve.  Under  its  provisions  the  statutory 
meeting  is  to  he  held  within  three  months  from  the 
date  upon  which  the  company  is  entitled  to  commence 
business.  In  passing  we  should  mention  that  that  date 
is  fixed  by  Section  0  to  be  the  time  that  the  registrar 
issues  his  certificate,  when  the  statutory  declaration  has 
been  filed  showing  that  all  the  requirements  and  con- 
ditions of  the  Act  have  been  complied  with.  Not  less 
than  seven  days  before  the  meeting  a  full  report, 
certified  by  at  least  two  directors,  setting  forth  the 
exact  position  of  the  company  as  to  shares,  applications, 
cash  received,  contracts,  and  many  other  matters,  is  to 
be  sent  to  every  shareholder.  At  the  meeting  the 
certified  report  of  the  auditors  is  to  be  open  to  all 
riembers,  and  all  matters  relating  to  the  formation  of 
the  company  or  arising  out  of  the  report  may  be 
'discussed. 

Such,  then,  are  a  few  of  the  provisions  contained  in 
the  new  statute.  So  far  as  they  go  they  may  be  con- 
sidered satisfactory,  though  it  is  impossible  to  conceal 
the  fact  that  many  further  additions  to  the  law  would 
have  been  welcome.  At  some  future  date  we  hope  to 
discuss  more  of  the  minor  requirements,  and  the  way  in 
which  defaults  are  to  be  punished,  these  latter  sections 
being,  to  our  mind,  some  of  the  most  deficient.  Until 
the  whole  of  the  law  upon  this  subject  is  carefully 
revised  and  codified — a  matter,  we  are  afiaid,  relegated 
to  the  dim  future — the  commercial  world  must  be  satis- 
fied with  the  occasional  sops  doled  out  with  the  intention 
of  raising  the  standard  of  limited  liability  morality. 


Economic   and    Financial   Notes 
and    Correspondence. 


The  Revenue. 
ror  the  expired  nine  months  of  the  tinancial  year 
snding  March  31  next,  the  public  income  paid  into  the 
Exchequer  shows  a  net  increase  of  £3,587,536,  and 
amounts  to  £79,477,758  as  against  £75,890,195  in  the 
corresponding  period  of  1899.  To  bring  the  income  of 
the  year  up  to  the  estimate,  £48,000,000  will  have  to 
come  in  during  the  current  three  months,  and  there  is 
every  probability  that  such  sum  will  be  received, 
assuming  that  no  financial  disaster  falls  upon  us  mean- 
while. In  the  gains  shown  for  the  past  quarter,  which 
amounted  net  to  £3,012,282,  Customs  play  the  largest 
part  with  an  increase  of  £1,154,000,  Excise  following 
with  a  gain  of  £790,000  only.  Then  comes  Property 
and  Income-tax  up  £650,000,  and  the  Post-office  and 
Telegraph  services  together,  £285,000  better.  Estate 
duties  and  Stamps  both  show  declines  compared  with 
the  previous  year,  and  we  fear  Income-tax  will  not  turn 
out  so  bountiful  a  source  of  revenue  as  Sir  Michael 
Hicks-Beach  calculated  upon  in  March  last.  As  it 
stands,  however,  the  revenue  is  splendid,  and  we  are 
wasting  it  splendidly. 

Coming  to  the  weekly  returns,  we  find  that  in  the 
nine  days  ended  with  December  31  the  Treasury  paid 
out  £5ii93i°°o  on  supply  alone,  while  its  receipts  were 
only  £2,263,000  from  taxation.  In  addition  it  had  to 
find  the  money  to  pay  off  the  £r, 500, 000  in  expired 
Treasury  bills  due  to  the  Bank  of  England  on  the  31st, 
and  to  provide  various  other  smaller  sums,  besides 
money  necessary  to  pay  the  debt  interest  on  Saturday 
next.  Altogether  quite  £10,500,000  had  to  be  found 
at  the  end  of  the  quarter,  and,  as  usual,  the  Treasury 
had  no  help  for  it  but  to  go  to  the  Bank  of 
England  for  the  means  with  which  to  pay  off  its  due 
Treasury  bills  and  to  meet  war  outlay.  The  result  is  a 
net  increase  in  its  debt  to  that  institution  of  £4,500,000 
compared  with  a  week  ago.  It  now  owes  the  Bank 
£10,500,000  instead  of  £6,000,000.  \\  hen  the 
market  pays  for  the  Treasury  bills  sold  last  Friday 
n   the    end   of    this    week    some   reduction    may    be 


temporarily  made  in  this  highly  inconvenient  lump  of 
debt,  but  in  spite  of  the  heavier  inflow  of  revenue  to  be 
expected  from  now  onwards,  the  demands  of  the 
Government  for  its  wars  are  so  increasingly  insathble, 
that  we  see  no  ground  for  expecting  any  maintained 
diminution  in  Bank  of  England  borrowings.  And 
another  £4,000,000  may  have  to  be  borrowed 
deficiency,''  for  debt  infc  akcredits 

are  a  curse  to  the  market,  as  we  Often  point  out.  resem- 
bling nothing  so  much  as  forced  paper  money  such  as  the 
Bank   of  Spain  gets  so  often  scolded  for  emitting,  and 
as  such  merely  help  to  keep  money  and  discount 
down    when    they   should    be   up,  and    -  mote 

exports  of  our  gold.  Some  juncture  will  arise  threaten- 
ing the  market  in  a  manner  sure  to  cause  the  din 
of  the  Bank  of  England  to  regret  that  they  did  not 
adopt  a  firm  attitude  towards  the  Treasury  in  regard  to 
these  irregular  and  excessive  temporary  advances, 
whether  on  Ways  and  Means  or  "for  Deficiency,"  and 
insist  that  larger  appeals  should  be  made  to  the  invest- 
ing public  so  as  to  keep  the  Bank's  position  intact. 
Meanwhile  we  drift,  and  rapidly  too,  towards  shoals  and 
quicksands  where  the  wreckage  may  be  great. 

Pko  AMD  Con. 

Subjoined  are  two  letters  that  reached  this  office  by 
the  same  post.  We  regret  that  Mr.  Walpole  finds  it 
necessary  to  part  with  us,  but  cannot  help  it.  It 
surprises  us,  though,  that  one  bearing  his  name  should 
be  ignorant  of  the  fact  that  morality  and  politics  are  of 
the  essence  of  wise  finance.  A  demoralised  nation 
cannot  offer  good  security  any  more  than  a  dishonest 
company-promoter,  and  surely  the  Imperial  politics  of 
the  past  five  years  have  made  large  breaches  in  the 
values  of  most  British  investments.  Anyway,  it  is  super- 
fluous to  enter  defence  for  our  financial  judgment.  The 
I.R.'s  record  is  clean.  We  are  much  obliged  to  "A 
Constant  Reader  and  Subscriber"  for  directing 
our  attention  to  the  leader  in  the  StiimLirJ. 
It  shows  that  at  least  one  important  news; 
can  be  both  decent  and  sane.  Our  conviction,  how- 
ever, is  that  the  gentler  methods  inaugurated  by  Lord 
Kitchener  come  too  late.  The  people  of  South  Africa 
have  tasted  of  our  barbarities,  have  seen  great  tracts  of 
country  converted  into  deserts,  witnessed  the  humilia- 
tions and  destitution  brought  on  thousands  of  helpless 
women  and  children  and  heard  the  threats  of  extermina- 
tion, and  their  hearts  are  fast  becoming  so  steeled 
against  us  as  to  make  them  determine  to  be  free  from 
our  domination  for  even  or  die. 

Our  language  has  been  strong  at  times  in  this  Review, 
until  the  very  writing  of  it  produced  nausea,  but  it  is 
feeble  beside  the  deeds  done  and  gloried  in  by 
apparently  the  majority  of  the  nation,  inadequate  to 
depict  the  calamities  now  hanging  over  us  as  fruit  of 
this  war  and  of  the  prolonged  revel  of  corrupt  finance 
that  led  up  to  it.  And  it  is  the  thought  that  punish- 
ment for  these  misdeeds  is  about  to  fall  on  innocent  and 
guilty  alike,  that  at  times  almost  overwhelms  us  with 
despair.  What  is  to  become  of  a  people  that  delights 
to  honour  the  destroyer  ?  that  refuses  to  see  the  dangers 
with  which  it  is  threatened  ? 

[To  the  Ed 

December  it,  1000. 

Dear  Sir,— Though  at  times  I  have  thought  you  have  expressed 
your  views  on  the  war  in  South  Africa  more  forcibly  than  ts  wise, 
still  in  the  main  I  sympathise-  with  them,  and  with  reference  to  the 
Thorburn  correspondence  I  think  the  enclosed  cutting  from  the 
leading  article  in  the  Standard  of  19th  inst ,  relative  to  hasty  persons 
who  seem  to  think  to  pacify  South  Africa  by  killing  off  the  Boers  is 
interesting,  and  a  strong  comment  on  the  Times'  statement  that  yon 
"  show  .in  appalling  incapacity  to  understand  either  the  decencies 
of  controversy  or  the  limits  of  fair  comment. " 

At  all  events,  the  Standard,  which  I  suppose  is  to  be  considered 
the  chief  organ  of  the  partv  in  power,  admit  that  there  are  people  who 
advocate  "  extermination  of  the  Boers  "  as  a  proper  policy,  but  I  am 
sure  the  editor  of  the  Standard,  and  every  right-thinking  man,  most 
admit  that  in  opposing  and  ig  the  advocates  of  sacn  a 

policy  you  or  any  one  else  is   justified  in  doing  s->  in  the  strongest 
terms  possible. 

I  enclose  mv  card,  and  remain  yours  faith: 

\  Constant  Rkadei  o»  rooa  Jociwai  wo  a 

iiiiimi 


Zbe  3nvestor8'  IReview. 


Jaxiwky  5.  1901. 


[To  the  Editor, 

Broadford,  Cliobliam,  Woking, 

December  29,  1900. 

Sir, — I  have  subscribed  to  your  Review  from  ils  commencement, 
in  1S92.  I  have  now  written  to  my  newsagent  to  discontinue 
sending  it. 

So  long  as  it  conlined  itself  to  its  legitimate  business  as  a  finan- 
cial paper  its  articles  were  excellent.  So  soon  as  it  began  to  make 
political  excursions  it  deteriorated.  I  need  not  say  that  I  disagree 
with  you  on  this  point  toto  uelo,  and  as  your  views  en  politics  are  so 
obviously  warped  and  prejudiced  by  hysterical  fanaticism,  1  feel 
that  your  judgment  on  financial  matters  must  be  equally  untrust- 
worthy and  unreliable,  and  useless  as  a  guide  to  the  investor. 
Regretting  that  you  should  have  destroyed  the  value  of  a  paper 
that  at  one  time  commanded  respect, — I  am,  yours,  &c, 

Charles  Walpole. 

Brazilian  Affairs. 

Once  again  we  have  brought  before  our  notice  the 
injustice  under  which  debenture-holders  of  the  Ituana 
and  Sorocabana  Railway  Companies  have  so  long  been 
suffering.  The  debentures  held  by  British  investors 
really  constitute  a  first  charge  upon  the  revenue  of  the 
railway  known  as  the  Uniao  Sorocabana  e  Ituana,  and 
yet  that  company  has  been  paying  interest  upon  priori 
securities  whilst  refusing  to  meet  the  service  of  the 
priority  debt.  In  fact,  no  distribution  has  been  made 
upon  that  debt  since  1898,  and  payments  made  just 
previous  to  that  date  were  subject  to  vexatious  deduc- 
tions. The  London  and  Brazilian  Bank  has  done  its  best 
for  its  clients  in  this  matter,  and  has  fought  the 
battle  of  the  debenture-holders  in  the  Brazilian  Law 
Courts  since  1897,  but  thanks  to  the  uncertainty 
of  the  law,  and  the  opportunities  granted  by  legal 
methods  in  Brazil,  no  substantial  redress  has  yet 
been  obtained,  although  the  final  decisions  have  been 
in  favour  of  the  British  holders.  Meantime,  however, 
the  directors  of  the  line  are  understood  to  have  em- 
barked on  large  outlays  which  may  possibly  create 
trouble  when  the  debenture-holders  are  in  a  position  to 
assert  their  rights.  The  whole  matter  is  a  scandal  that 
does  not  reflect  credit  upon  the  Brazilian  Government, 
and  must  seriously  hamper  any  attempts  to  obtain 
British  capital  for  other  Brazilian  enterprises. 

Under  these  circumstances,  it  is  rather  amusing  to 
see  in  some  of  the  papers  a  letter  regarding  Brazilian 
financial  affairs,  which  makes  us  seriously  think  whether 
we  have  only  been  dreaming  bad  dreams  all  this  time. 
The  writer,  with  an  engaging  innocence  which  exceeds 
our  powers  of  imagination,  deals  with  the  outlook  in  the 
following  sentences  : — 

Another  matter  which  I  see  frequently  dUcus  ;ed  is  the  question 
whether  or  not  Brazil  will  resume  specie  payment  of  the  coupons 
on  her  foreign  bonds  on  July  1  next.  The  doubt  is  rather 
humiliating  to  my  country,  as  it  might  just  as  well  be 
doubted  if  or  not  the  English  Government  will  repudiate  in  part 
the  next  payment  of  interest  on  Consols.  This  sounds  rather 
presumptuous  on  my  part,  but  the  failure  to  resume  such  a  payment 
would  be  a  repudiation  of  which  my  country  has  never  been  guilty. 
When  the  bondholders  were  asked  through  Messrs.  Rothschild  for 
their  consent  to  receive  their  interest  for  a  period,  which  expires  on 
July  1  next,  in  funding  bonds  they  agreed  to  grant  this,  recognising 
that  it  was  for  their  own  and  the  country's  benefit,  but  no  attempt 
would  have  been  made  to  curtail  their  interests  to  the  extent  of 
i  per  cent,  per  annum  (that  is  all  that  the  measure  amounted  to 
besides  stopping  the  redemption  of  bonds  for  a  time)  if  the  bond- 
holders had  not  consented.  In  several  instances  the  Brazilian 
Government  officials  have  declared  that  the  engagements  taken 
would  be  carried  out  to  the  very  letter  ;  and,  quite  irrespective  of 
Government  credit,  I  may  state  that  those  trading  with  Brazil  will 
acknowledge  that  engagements  taken  by  the  commercial  world 
there  are  scrupulously  and  religiously  kept,  that  bad  debts  incurred 
by  foreign  houses  there  are  very  rare,  and  that  their  percentage, 
compared  to  the  huge  figures  represented  by  the  entire  trade,  are 
infinitesimally  small.  Besides,  the  reputation  of  the  great  house 
which  I  have  named  above  is  a  guarantee  for  the  honest  and 
faithful  adherence  of  the  Brazilian  Government  to  its  bond. 

Positively  this  letter  put  a  new  reading  upon  history, 
and  the  gentleman  must  surely  be  a  political  leader 
writer  in  disguise.  For  one  thing,  we  have  never  heard 
that  the  consent  of  the  Brazilian  bondholders  to  the 
funding  scheme  was  asked  in  any  shape.  Then  the 
statement  that  engagements  taken  by  the  commercial 
world  in  Brazil  are  scrupulously  and  religiously 
kept  is  somewhat  hard  to  swallow  in  face  of 
the  fact  that  the  Banco  da  Republica  is  now 
paying    its     creditors     in     depreciated     Government 


bonds,  and  that  these  creditors  have  been  granted  the 
right  to  pay  their  creditors  in  such  bonds.  A  quotation 
of  40  to  50  per  cent,  represents  the  value  of  these  bonds 
in  the  market,  but  to  pay  one's  debts  in  paper  depre- 
ciated to  the  extent  of  50  to  6o  per  cent,  is  to 
"  scrupulously  and  religiously "  keep  commercial 
engagements  in  the  eyes  of  some  people.  Finally,  the 
correspondent  brings  forth  the  convincing  argument 
that  "  in  several  instances  the  Brazilian  Government 
officials  have  declared  that  the  engagements"  to  resume 
specie  payments  on  July  1  next  would  be  carried  out  to 
the  very  letter.  Well,  it  is  awkward  to  possess  a 
memory,  but  we  have  a  distinct  recollection  that  just 
previous  to  the  putting  into  force  of  the  Funding 
scheme,  Brazilian  Government  officials  "  in  several 
instances '7  asseverated  that  the  Republic  would  never 
default  upon  its  Fxternal  Debt.  Senhor  "  A.  de  T.,"  the 
signatory  of  the  letter,  ought  to  find  a  better  oppor- 
tunity for  displaying  his  j  abilities  at  this  time  of 
pantomime. 

The  Indian-  Famine. 
At  last  we  have  news  from  the  Viceroy  about  the 
present  condition  of  that  small  portion  of  a  destitute 
people  still  in  receipt  of  relief.  He  gives  the  total  at 
225,000,  but  his  detailed  figures  foot  up  to  238,000 — i.e., 
Bombay,  187,000  ;  Central  Provinces,  5,000  ;  Rajputana, 
1,000;  Bombay  native  States,  16,000  ;  Baroda,  13,000; 
and  Hyderabad,  16,000.  The  total  is  small,  and 
seems  about  the  minimum,  for  early  in  the  year 
we  may  expect  to  see  widespread  destitution  again 
asserting  itself,  because  no  adequate  remedy — none 
at  all,  in  fact,  in  most  places — has  been  applied. 
Therefore  this  first  year  of  the  new  century  bids  fair 
to  bring  the  impoverishment  of  India  again  prominently 
before  this  country.  It  will  be  aggravated,  as  able 
writers  in  the  Calcutta  newspaper  Capital  have  been 
pointing  out,  by  the  artificial  value  given  to  the  rupee,  a 
value  the  natives  have  to  pay  for.  Less  comes  to  them 
as  product  of  their  labour,  and  the  importing  power  of 
the  country  is  dimished.  Financial  troubles  for  the 
Government,  therefore,  darken  the  near  future,  but  that 
is  a  large  subject  that  we  cannot  enter  upon  now.  All 
we  are  able  to  do  is  to  keep  the  needs  of  India  before 
the  public.  They  are  still  great  enough  to  alarm  the 
most  optimistic  out  of  their  serenity. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson. 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged         £938  14    S 

United  States  Shipping. 
Among  the  interesting  subjects  dealt  with  by  .Mr.  L.  [. 
Gage,  Secretary  of  the  United  States  Treasury,  in  his 
report  to  the  President  for  the  past  financial  year  is  the 
position  of  the  United  States  merchant  shipping.  In 
the  aggregate  the  figures  he  quotes  look  large,  the  total 
gross  tonnage  of  native-owned  vessels  being  5,165,000 
tons  on  June  30  last,  an  increase  of  about  300,000'  tons 
on  the  previous  year.  Nearly  the  whole  of  this,  how- 
over,  represents  ths  tonnage' of  coast,  lake,  and  river 
shipping.  No  foreign-owned  vessel  can  share  in  any 
of  these  lines  of  American  water  carriage,  and  naturally 
as  the  country  fills  up  and  its  industries  expand, 
the  quantity  and  freight-carrying  power  of  these  purely 
domestic  branches  of  shipping  must  increase.  But  the 
foreign  trade,  as  Mr.  Gage  candidly  admits,  tells  quite 
another  story.  The  purely  domestic  trade  tonnage  has 
risen  from  2,897,000  gross  tons  in  1861  to  4,338,000 
gross  tons  in  1900,  but  in  that  part  of  the  trade  open  to 
foreign  competition,  in  the  trade  with  other  countries 
that  is  to  say,  the  United  States  registered  tonnage  has 
fallen  from  2,643,000  in  1861  to  barely  827,000  gross 
tons  in  1900.  In  other  words,  the  figure  now  is  less 
than  at  any  time  in  the  past  sixty  years,  except  during 
the  short  war  with  Spain.  For  the  past  three  years 
United   States   ships    have    carried    only   9   per   cent. 


JANIARY   5,    I9OI. 
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of  the  country's  exports 
the  smallest  percentage 
This  is  a  black  picture,  and 


and  imports,  that  being 
in  the  country's  history. 
how  does  the  Washington 
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Government  propose  to  lighten  it  ?  By  doing  away 
with  its  restrictive  navigation  laws,  its  excessive 
clues  and  restrictions,  by  removing  the  disabilities  laid 
upon  the  American  ownership  of  ships  built  abroad  ? 
No,  by  none  of  these  liberal  and  enlightened  method  ; 
it  is  going  to  push  through  Congress  a  heavy  subsidy  to 
stimulate  the  building  of  ocean-going  vessels  in  order 
to  conquer  a  larger  percentage  of  its  foreign  carrying 
trade.  The  arguments  arc  specious  and  Jingo.  Says 
Mr.  Gage  :  "The  conditions  for  a  successful  effort  to 
secure  again  an  appropriate  share  of  the  carrying  trade 
and  to  re-establish  our  commercial  Hag  upon  the 
oceans  have  not  in  a  generation  been  so  favourable 
s  at  this  time."  And  why  are  they  so  favour- 
ble  ?  Because  of  continuous  heavy  expenditure 
upon    the    navy.     The    people    have    been    taxed    to 

I  provide  a  larger  fleet,  and  the  building  of  this  fleet  has 
created  shipbuilding  plants  "  adapted  to  the  largest 
mercantile  construction."  Therefore,  says  Mr.  Gage. 
speaking  as  the  mouthpiece  of  the  Cabinet  doubtless, 
let  us  utilise  these  yards  to  build  trading  steamers  in 
order  that  they  may  be  kept  in  full  employment,  and  so 
put  ourselves  in  a  position  to  capture  more  than  our 
present  slender  share  in  the  world's  sea-borne  trade, 
which  is  not  3  per  cent.  Various  causes,  he  points  out, 
have  lately  increased  the  cost  of  shipping  abroad,  so 
now  is  our  opportunity.  Well,  we  shall  see.  Other 
countries  that  have  adopted  the  bounty  system  are  not 
finding  it  a  particularly  light  pack  to  carry  on  their 
backs,  but  they  are  none  of  them  so  young  as  they  have 
been. 

a, 
P 


A  Commendable  Report. 


We  have  so  often  to  complain  about  the  reports  of 
auditors,  that  we  cannot  refrain  from  giving  a  word  of 
praise  to  the  report  of  Messrs.  Collins,  Tootell,  &  Co., 
the  auditors  of  Iluggins  &  Co.,  Limited.  Huggins's  is 
a  brewing  company  that  is  not  particularly  strong,  but 
its  shareholders  certainly  receive  more  information  than 
the  average  of  such.  In  addition  to  the  customary 
brief  note  approving  the  balance-sheet,  Messrs.  Collins, 
Tootell,  &  Co.  append  the  following  statement  to  the 
report  : — "  In  the  course  of  our  audit  we  have 
very  carefully  examined  the  accounts  of  the  com- 
pany which,  duly  certified  by  us,  accompany  the 
report  of  the  directors.  We  have  checked  the 
basis  of  the  stocktaking  and  have  ascertained, 
as  far  as  possible,  that  all  outstanding  liabilities 
have  been  brought  into  account.  We  have  satisfied 
ourselves  that  the  directors  have  made  reasonable  pro- 
vision for  possible  bad  debts,  and  the  book  debts  are 
stated  '  net,'  after  deducting  the  liability  for  discount. 
The  deeds  of  the  properties  unencumbered,  as  well  as 
the  deeds  of  properties  mortgaged  to  the  company  to 
secure  loans,  and  the  securities  for  investments  were 
produced  and  inspected  by  us  at  the  brewery,  with  the 
exception  of  a  few  deeds  which  were  in  the  hands  of 
the  solicitors  or  bankers,  which  we  likewise  verified. 
We  also  obtained  a  certificate  from  the  bank  as  to  the 
correctness  of  the  cash  balances.  We  have  seen 
receipts  for  all  payments  made,  and  we  beg  to  report 
that  we  find  the  vouchers  well  and  carefully  kept." 

Without  professing  any  special  knowledge  of  the 
brewing  trade,  we  should  imagine  this  report  of  the 
auditors  covers  almost  everything  that  shareholders 
could  expect  from  such  officials.  It  is  not  their 
business  to  manage  the  companies  they  inspect,  but 
simply  to  ascertain  that  the  figures  and  statements 
of  the  directors  are  correct.  But  there  are  two 
ways  of  doing  such  things,  and  we  wonder  how 
many  auditors  who  take  large  fees  from  industrial 
undertakings  have  taken  the  trouble  to  "check  the 
basis  of  the  stocktaking,"  as  Messrs.  Collins,  Tootell, 
St  Co.  have  done.  In  comparing  the  auditors'  report 
with  the  balance-sheet,  the  only  information  we  should 
have  liked  to  see  added  was  "a  statement  about  the 
merest    upon    loins    to    customer*.      Xow,  loans    to 


customers  are  stated  in  the  balance-sheet  at  .£691,122 
"with  interest  accrued,"  and  it  would  have  added 
the  value  of  the  report  to  have  stated  whether  this  item 
contained  much  representing  part  due  interest.  As  the 
item  is  the  largest  in  the  balance-sheet,  such  a  matter 
ought  to  be  of  special  importance  to  the  shareholders. 

New  Zealand  amd   River   Plate   Land   Ifoi 

MI'ANY. 

If  we  are  to  judge  by  recent  reports,  this  company 
has  benefited  by  its  recent  policy  of  transferring  its 
business  from  New  Zealand  to  the  River  Plate.  The 
last  balance-sheet  showed  that  out  of  £501,435  invested 
abroad,  all  but  /.'_> 4,957  was  employed  in  the  Kiver 
Plate.  Dividends  have  risen  and  the  sums  allocated  to 
reserve  have  also  grown  since  the  policy  of  the  company 
has  been  changed,  whilst  the  character  of  the  balance- 
sheet  appears  to  have  improved.  With  tin  ,  it 
may  be  assumed  that  the  company  will  devote  more 
and  more  of  its  attention  to  the  River  Plate,  and  then 
we  shall  be  faced  with  a  strange  anomaly.  We  shall 
have  a  company  doing  a  large  business  in  the  River 
Plate ;  its  loans  on  mortgage  already  amount  to 
^4^9i954.  whilst  its  board  of  directors  is  composed  of 
gentlemen  whose  interests  are  almost  cntirelv  bound  up 
with  New  Zealand.  Thus  there  is  Sir  Wertl  v  B. 
Perceval,  the  ex-Agent  -General  of  New  Zealand,  with 
Messrs.  H.  J.  Bristow  and  H.  J.  Gibbs,  about  whose 
connection  with  New  Zealand  there  is  no  doubt ;  and 
the  four  other  directors  appear  to  have  larger  interests 
at  stake  in  New  Zealand  than  elsewhere.  So  long  as 
matters  continue  to  progress  favourably,  no  one  will 
probably  complain,  but  it  is  a  strange  commentary  on 
the  principle  of  "  personal  influence "  upon  company 
operations.  These  gentlemen,  who  were  supposed  t  > 
be  paramount  in  New  Zealand,  only  managed  to  lose 
money  in  that  colony,  whilst  when  they,  or  their 
managers,  turned  their  attention  to  another  country  their 
efforts  were  crowned  with  success. 

PAPER  MONET  Inflation  in  the  United  Stat 

An  interesting  paper  on  this  subject,  not  with  this 
title,  however,  was  published  in  the  Bankers  and  Trust 
Supplement  to  the  New  York  Commercial  Chronicle  some 
time  ago.  This  supplement  is  now  issued  in  connection 
with  the  bankers'  annual  convention,  which  has  become 
a  prominent  feature  in  the  American  business  world. 
'fhe  figures  are  interesting,  especially  as  they  help  us 
understand  how  money  has  remained  comparatively 
cheap  all  this  year  in  New  York  in  spite  of 
the  unprecedented  volume  of  speculation  carried 
on  there  not  merely  in  stocks  and  shar 
but  in  produce  of  various  kinds.  I'p 
October  1  the  present  year  has  seen  an  increase 
of  82,000,000  dols.,  or  about  ^16,500,000,  in  the  paper 
money  issued  by  banks  on  the  security  of  United  States 
debt.  It  may  be  recollected  that  under  the  law  : 
establishing  a  gold  standard  as  the  one  and  only 
measure  of  -value  in  the  United  States,  provision  was 
made  for  what  we  described  at  the  time  as  an  almost 
indefinite  increase  in  the  paper  money  of  the  country. 
Banks  with  a  capital  of  ^5,000  are  now  empowered 
to  issue  notes  against  Government  stock  purchased, 
and  a  new  2  per  cent.  Government  security  v. 
specially  created  for  this  purpose.  The  Fedcr.ii 
G  vernnient,  in  other  words,  sought  to  refund  its  debt 
on  this  low  basis  of  interest  charge  by  bribing  banks 
to  take  the  bonds  on  easy  terms  and  trust  to  their 
note  circulation  to  give  them  additional  profit.  As  the 
article  before  us  says,  it  is  a  tribute  to  the  efficicr.* 
of  the  refunding  law  in  driving  the  banks  to 
substitute  the  new  2  per  Cents,  for  their  old  bonds  when 
very  nearly  90  per  cent,  of  the  bonds  now  pledged  to 
secure  note  circulation  are  in  this  stock.  A  smaller  t»x 
is  paid  upon  the  notes  issued  against  these  bonds,  anJ 
the  banks  are  allowed  to  emit  notes  up  to  the  par  va'u; 
of  the  bonds.  Therefore  only  about  33.700,0.  o  di  I 
the  old  bonds  remain  in  the  Treasury  as  guantnte* 
of  circulation,  all  the  remainder  making  up  a  total  of 
3*8,335,073   do'.s.    being    covered    either    by    "  lawfu' 
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money,"  which  is  either  cash  or  more  probably  United 
States  paper  money,  greenbacks,  gold  or  silver  certi- 
ficates, or  by  the  new  bonds.  Of  these  234,484,570  dols. 
appear  at  that  date  to  have  been  emitted,  and  in  a  little 
while  it  is  to  be  expected  that  no  other  stock  will  be 
found  in  possession  of  the  banks.  Thus  the  law  was  an 
astute  one,  and  the  changes  effected  by  it  profitable  to 
the  United  States  Treasury.  Whether  the  creation  of 
so  many  additional  notes  will  benefit  the  nation  is 
another  matter.  We  believe  it  will  not,  and  that  debt 
created  on  top  of  debt  must  produce  mischief. 

Argentine  Municipal  Loaxs. 

Encouraged  by  the  success,  although  a  somewhat 
qualified  one,  which  attended  their  efforts  in  connection 
with  the  City  of  Rosario  default,  the  Argentine  Muni- 
cipal Loans  committee  are  now  turning  active  attention 
to  the  City  of  Cordoba  and  City  of  Santa  Fe.  In  the 
case  of  the  first-named  legal  proceedings  are  being 
taken  to  enforce  payment  of  the  overdue  interest,  and 
holders  of  bonds  of  the  1888  and  1889  loans  are  invited 
to  deposit  their  bonds  at  Parr's  Bank,  52,  Threadneedle- 
street,  and  pay  a  10s.  assessment  to  meet  the  expenses. 
The  1888  loan  was  originally  for  ,£198,400,  but  £1,000 
has  been  redeemed  by  operation  of  the  sinking  fund 
instituted  when  the  loan  was  issued,  and  £197,400  is 
now  outstanding.  Including  the  coupon  due  February  1 
next,  the  bonds  have  been  in  default  for  ten  and  a  half 
years,  meaning  an  actual  loss  of  interest  of  65  per  cent., 
or  £128,960.  A  sum  of  .£6,700  out  of  a  total  of 
£595,200,  being  the  amount  of  the  1889  issue,  has  been 
paid  off  by  means  of  the  sinking  fund,  leaving  £588.500, 
and  default  took  place  at  the  same  time  as  the 
1888  loan.  The  loss  in  this  case  is,  of  course, 
considerably  larger,  the  10J  years'  interest  representing 
an  amount  of  £382,525,  the  calculation  in  each  case 
being  made  in  gold.  With  regard  to  the  City  of  Santa 
Fe  Loan,  events  have  not  moved  quite  so  rapidly,  but  a 
meeting  of  bondholders  is  summoned  for  Thursday, 
January  10,  at  Winchester  House,  at  12.30,  for  the 
purpose  of  considering  the  position  with  a  view  to 
taking  the  necessary  steps  for  enforcing  bondholders' 
claims.  The  negotiations  in  this  instance  will  be  of  a 
much  more  difficult  character,  for  although  the  service 
on  the  loan,  which  amounts  to  £257,900,  less  £4,500 
paid  off,  was  suspended  from  June  1,  1891,  including 
the  coupon  then  clue,  some  sort  of  arrangement  was 
arrived  at  in  1892,  and  under  this  one  coupon  realising 
18s.  6d.  was  actually  paid.  Whether  negotiations  will 
be  resumed — if  resumed  at  all — under  the  old  terms  or 
under  the  new  remains  to  be  seen,  but  in  any  case  the 
probabilities  are  that  bondholders  will  only  get  a  very 
small  proportion  of  their  just  rights  if  the  past  actions 
of  Argentine  Municipalities  are  any  guide. 

The  Derelict  District. 
Shareholders  in  the  Metropolitan  District  Railway  are 
summoned  to  an  extraordinary  general  meeting  on 
Monday  next  to  consider  the  directors'  proposals  for 
the  raising  of  fresh  capital.  This  practically  involves  a 
re-organisation  of  the  existing  capital,  but  the  pro- 
prietors are  to  be  left  in  the  dark  as  to  the  directors' 
scheme  till  it  is  submitted  at  the  meeting — a  policy 
quite  in  accordance  with  Mr.  J.  S.  Forbes'  idea  that 
shareholders  are  a  negligible  quantity  in  such  matters, 
but  hardly  calculated  to  inspire  unlimited  confidence  in 
the  justice  of  the  board's  proposals.  The  great  railway 
dictator  has,  however,  condescended  to  admit  that  the 
competition  of  the  Central  London  and  the  increasing 
vileness  of  the  atmosphere  in  the  District  Com- 
pany's tunnels  have  seriously  affected  the  com- 
pany's receipts,  and  it  is  apparently  proposed  to 
proceed  forthwith  with  the  electrification  of  the  line. 
This,  Mr.  Forbes  states,  will  at  any  rate  purify  the 
atmosphere  of  "the  sewer,"  and  it  may  lead  to  a  reduc- 
tion in  working  expenses.  We  should  have  thought 
that  the  board  would  have  been  prepared  with  some 
definite  estimates  on  this  point,  but  perhaps  that  also  is 
reserved  for  Monday's  meeting.  The  change,  come 
when  it  may,  will  be  welcome,  but  ive  shall  be  inte- 


rested to  see  how  the  money  is  to  be  found.  In  the 
notice  of  the  Parliamentary  Bill  to  authorise  a  rearrange- 
ment of  the  capital  advertised  two  months  ago,  the 
impression  was  certainly  conveyed  that  the  5  per  cent, 
preference  stockholders  should  sacrifice  1  per  cent,  of 
their  interest,  in  compensation  for  which  the  4  per  cent, 
dividend  would  be  made  cumulative.  Xow  it  appears 
from  the  Bill  deposited  that  the  interest  is  to  be  cut  down 
to  3i  per  cent,  and  is  not  to  be  cumulative.  This  looks 
most  uncommonly  like  an  attempt  to  sacrifice  the  in- 
vestors in  the  preference  stock  for  the  benefit  of  the 
ineffable  gamblers  who  manipulate  the  market  in 
District  ordinary.  We  have  had  numerous  illustrations 
in  recent  years  of  the  unscrupulousness  of  this  dis- 
reputable gang,  and  if  the  board  is  to  play  into  their 
hands  in  the  manner  indicated,  we  hope  the  shareholders 
will  strenuously  oppose  such  barefaced  confiscation. 
At  any  rate,  they  should  not  allow  themselves  to  be 
either  bullied  or  bamboozled  into  submitting  to  Mr. 
J.  S.  Forbes'  dictation,  and  they  will  be  very  foolish  if 
they  tamely  hand  over  their  proxies  to  the  directors 
without  taking  ample  time  to  consider  the  position  in  all 
its  bearings,  which  certainly  cannot  be  done  within  the 
limits  of  a  company  meeting. 

Yankee    Railway    Extensions. 

Investors  and  speculators  who  have  been  tempted  to 
enter  the  American  Railroad  market  on  the  strength  of 
the  boom  which  has  been  in  progress  there  since  the 
middle  of  November,  may  be  recommended  to  give 
their  attention  to  the  particulars  of  the  extensions  pro- 
jected by  several  of  the  companies.  It  looks  very  much 
as  though  the  new  year  were  to  inaugurate  a  policy  of 
railway  expansion  which  has  not  been  equalled  for 
more  than  twenty  years  past,  and  many  of  the  schemes 
are  of  so  speculative,  if  not  reckless,  a  character,  that 
they  can  only  issue  in  far-reaching  disaster.  The 
United  States,  doubtless,  offer  a  fine  field  for  a  great 
deal  of  railway  building  for  many  years  to  come,  but 
the  process  must  be  a  very  gradual  one  if  it  is  to  be 
accomplished  on  sound  economical  lines  without 
creating  troubles  from  which  the  country  will  take  a 
very  long  time  to  recover.  We  do  not  regard  the 
Atchison,  Topeka,  and  Santa  Fe  Company  as  a  model 
of  railway  prosperity,  yet  it  has  decided  to  build  250 
miles  of  line  so  as  to  connect  with  the  El  Paso  and 
North-Eastern  so  as  to  obtain  a  through  service  to  the 
City  of  Mexico.  The  new  line  will  pass  through  very 
difficult  and  desolate  country  and  the  expense  of  con- 
struction will  be  simply  enormous.  The  same  company 
is  also  interested  in  a  big  scheme  for  the  completion  of 
a  route  from  Memphis  to  San  Francisco.  The  some- 
what derelict  Missouri,  Kansas,  and  Texas,  is  to  the 
front  with  a  fifty-mile  extension  to  San  Antonio,  a 
comparatively  modest  undertaking,  but  its  scheme 
to  build  300  miles  through  Southern  and  Western 
Texas  in  order  to  penetrate  to  Mexico  is  more 
ambitious.  The  Great  Northern  has  planned  an  exten- 
sion of  225  miles,  and  the  Illinois  Central  has  for  long 
cast  envious  eyes  at  the  South  Atlantic  seaboard,  and  it 
is  understood  to  be  financing  the  Tennessee  Central  in  a 
very  expensive  extension  to  Knoxville,  where  it  will 
connect  with  the  Norfolk  and  Western.  These  are  only 
examples  of  the  innumerable  schemes  which  have  been 
actively  canvassed  in  New  York  recently  with  their 
accompanying  alliances  and  combinations,  but  where 
all  the  money  is  to  come  from  is  not  so  evident.  We 
wonder,  too,  how  the  alliances  will  bear  the  next  cycle 
of  adversity. 

Clearing    House   Statistics. 

The  stagnation  that  has  prevailed  in  Stock  Exchange 
business  during  the  past  year  is  well  illustrated  by  the 
subjoined  statistics  of  the  Bankers'  Clearing  House. 
The  payments  made  on  Stock  Exchange  Account  days 
show  a  falling  off  of  no  less  than  £204,724,000,  on  a 
total  of  £1,339,571,000,  while  those  on  the  days  fol- 
lowing Stock  Exchange  Account  days  were  less  by 
£68,001,000  at  £717,923,000.  The  persistent  selling  of 
Consols    has    apparently    led    to    the     business    done 
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being  target  than  usual,  as  the  payments  made  on 
Consols  settling  days  were  larger  by  £35,083,000  at 
£438,125,000  :— 

The  Bankers'  Clearing  House,  Lombard-street, 
London,  ICC,  January  i,  [90I. 
Sik, —  I  beg  to  forward  you  (lie  annual  statement  of  the  amount 
of  bills,  cheques,  ,S:c.,  paid  at  the  Bankers' Clearing  House  during 
the  past  year  ;  and  in  doing  so  I  would  call  your  attention  to  0 
two   interesting   features  in   connection    with    them.     The  total  of 
£8,9.60,170,000,  while  not  so  great  as  in  [899  by  £190,099,000,  is  the 
cond  largest  amount  passed  through  in  any  one  year  ;  and  though 
the  fortnightly  settlements  ol  the   Stock    Exchange   have  decreased 
by  ^204,724,000,  as  compared  with    1899,  the   Consols  settling  da>s 
and  the   fouiths  of  the   months   show    the   substantial   increase  of 
1,083,000  and  £13,375,000  respectively  : — 
1900. 

Grand  Total £8,960,170,000    Decrease  £190,099,000 

Fourths  of  the  Months   372.463,000    Increase       i3,375,°oo 

Consols  Settling  Days 438,125,000     Increase        35,083,000 

Stock     Exchange     Account 

Days    1,339,571,000     Decrease     204,724,000 

Days  following    Stock   Ex- 
change Account  Days    ...        717,923,000    Decrease      68,001,000 

I  also  send  you  the  totals  from   1868  and  onwards.— I  am,  Sir, 
r  obedient  servant, 

J.  HERBERT  TB1TTON,  Hon.  Secretary, 

London  Clearing  Banker?. 

he   subjoined    statistics    record  the  working  of    the    Banker's 
earing  House  for  the  year  ended  December  31,  1900,  and  back 
,rs  : — 

Totnls  On  Fourths       On  Consols  ,?"  ?'?*  following 

forihe  of  the  Sailing  Arro.Vnr  Fortnight  y 

Years.  Month.  Day.  n°"  Settling 

"a>1-  Days 

31.425,185,000  155,068,000  134,552,000  523,349,000  299,132,000 

3,626,396,000  169,729,000  149,932,000  564,935,000  322,8^2,000 

1370         3,914,220,000  1-6,137,000  163,230,000  634,914,000  351,613,000 

1871  4,826,034,000  211,095,000  210.647,000  806,356,000  441,8.7,000 

1872  5,916,152,000  256,899,000  246,922,030  1,015,959,000  524,794,000 

1873  6,070,948,000  272,156,000  249,755,000  -.,038,257,000  517,029,000 

1874  5. 9,<6, 772,000  265,427,000  260,244.000  1,010,456,000  510,429,000 
'^75         5,685,793,000  245,810,000  251,572,000  1,043.464,000  481,295,000 

1876  4,063,480,000  225,936,000  225,948.000  761,091,000  422,276,000 

1877  5,0(2,383,000  232,630,000  228,254,000  744,085,000  412,496,000 

1878  4,992,398,000  217,7,3,000  227,241,000  795,443,000  415,298,000 

1879  4,885,937,000  913,348,000  225.381,000  842,937,000  383,231,000 

1880  5,794,238,000  2^6,809,000  255,224,000  1,151,867,000  504,684,000 

1881  6,357,059,0.0  253,133000  278,864,000  1,383,430,005  518,258,00 

1882  6,22I,2C6,DOO     238,150,000     278,387,000     l,228,9l6,0OO     498,483,000 

1883  5,9110,404,000    239,080.000    254,620,000    1,058,703,000    476,530,000 

1884  5i798,555,ooo  242,659,000  268,352,000  960,623,000  461,452,000 
'885    5,511,071,000    221,873,000    249,327,000     935,084,000    448,273,000 

1886  5,901,925,000  215,519000  263.497,000  1,198,557,000  494,942,000 

1887  6,1)77,097,000  256,469.000  297,199,000  1,145842000  502,654.000 

1888  6,942,172,000  272,091,000  332,470000  1,252,466,000  556,523,000 

1889  7,618,766,000  290,117,000  351,690,000  1,338,842,000  624,854,000 

1890  7,801,048,000  289,107,000  358,598,000  1,416,543,000  609229,000 

1891  6,647,506,000  264  501,000  314,807,000  1,067,403,000  554,456,000 

1892  6,481,562,000  260,422,000  299,405,000  1,022,764,000  550257,000 

1893  6,478,013,000  268,084,000  300,478,000  1,002.664,000  541,211,000 

1894  6  337,222,000  261,547,000  301,448  000  964,455,000  517,718,000 
*895  7,592,886,000  283610000  345,446,000  1304,679,000  653,311,000 
^96  7,574,853,000  290,681,000  380354,000  1,162,866.000  635,487,000 
J897  7,491,281,000  302,123000  362,610,000  1,113,682,000  623,295,000 

8,097,291,000    331,267,000    402,861,000    1,231,847,000    662,296,000 

9    9,150,269,000    359088,000    403,042,000    1,544,295,000    785924,000 

8,960,170,000    372,463,000    438,125,000    i,339;571,ooo    717,923,000 


London  Electric  Omnibus  Company. 

After  four  years  of  experimenting;  with  the  shareholders' 
loney,  the  directors  of  this  company  have  come  to  the 
inclusion  that  electricity  as  applied  to  street  traction 
except  as  regards  tramways  on  the  continuous  current 
system)  has  not  been  developed  sufficiently  to  warrant 
further  expenditure  in  attempting  to  perfect  it.  .Most 
of  us  knew  that  when  the  company  was  formed,  even 
without  the  object  lesson  of  the  fearful  looking  car 
which  had  generally  to  be  dragged  back  to  its  stable  (by 
cart  horses)  after  a  spasmodic  run  of  a  few  hundred  yards. 
Fortunately,  not  very  much  of  the  public's  money  is 
involved  in  the  fiasco  and  the  few  hopeful  spirits  who 
survive  have  determined  to  try  a  new  type  of  I 
'bus  capable  of  carrying  fourteen  passengers.  A 
modest  beginning  will  be  made  with  twenty  cars,  the 
order  for  which  will  be  conditional  on  the  maker's 
guarantee  and  a  running  test  of  one  or  two  cars  for  at 
thirty  full  working  days  being  satisfactory.  This  is 
certainly  a  more  sensible  way  of  setting  to  work,  and 
we  wish  the  company  all  success  in  its  new  experiment, 
although  as  to  whether  it  will  prove  more  profitable 
than  the  others  we  should  not  like  to  prophesy. 


Promoters  in  a  Horry. 

The  new  Companies  Act  which  came   into  force  on 
Tuesday  last  was  the  means  of  causing  an  extraordinary 


rush  during  the  last  week  or  two  of  1900  to  register 
under  the  old  Acts.  The  number  of  new  undertakings 
registered  at  Somerset  House  per  day  averages  in 
normal  times  some  fifteen,  but  about  the  middle  of 
December  this  increased  to  nearly  fifty,  and  gradually 
advanced,  until  on  the  last  day  of  the  year  it  reached  at 
a  modest  estimate  150.  During  the  last  two  weeks  no 
less  than  757  new  concerns  were  submitted  for  registra- 
tion, and  but  for  the  impossibility  of  dealing  with  them, 
the  number  on  the  final  day  would  have  been  consider- 
ably larger  than  it  was.  Several  important  provisions  of 
the  new  Act  are  evaded  in  this  way,  but  not  all,  as  the 
Act  provides  that  certain  fresh  details  must  be  given  in 
prospectuses  issued  on  or  after  January  1  whether 
registered  under  the  old  Acts  or  the  new  one.  This 
haste  on  the  part  of  promoters  would  seem  to  indicate 
that  there  is  much  to  hide,  and  investors  should,  there- 
fore, look  very  carefully  into  all  invitations  to  subscribe 
money  and  see  if  all  the  new  provisions  are  complied 
with.  If  they  are  not,  the  undertaking  should  be 
regarded  with  suspicion,  as  it  must  have  been  registered 
last  year  with  the  object  of  giving  as  little  information 
as  possible. 

The  GARDEN  City  Association. 

Some  interesting  particulars  have  been  laid  before  us 
of  a  project  that  unquestionably  stimulates  the  imagina- 
tion. It  represents  nothing  less  than  an  effort  to 
spread  the  industrial  population  of  the  country  over 
rural  districts.  The  aim  is  a  great  dispersal  and  the 
amelioration  of  the  conditions  of  existence  to — were  it 
to  ultimately  succeed — millions  of  workers.  Briefly  the 
scheme  is — to  begin  by  raising  a  little  money,  pur- 
chasing an  estate,  and  attracting  industrials,  to  use  the 
French  word  for  "  captains  of  industry,"  to  erect 
factories  and  rural  villages  on  the  land.  Many 
industries  are  already  being  removed  from  London, 
which  is  becoming  a  place  altogether  too  unwieldy 
to  be  endured,  but  they  shift  their  quarters  under 
ordinary  conditions,  lease  or  buy  land,  and  put 
up  factories  and  collect  workers  without  giving  these 
workers  any  inducement,  except  the  mere  wage,  to  take 
up  their  abode  in  the  localities  chosen.  Tins  associa- 
tion would  so  work  its  finances  as  to  give  the  migrants 
an  interest  in  the  "  garden  cities  "  they  created. 
huge  profits  would  be  aimed  at  by  the  promoters,  any 
dividend  their  capital  might  earn  would  be  strictly 
limited,  and  every  inhabitant  would  be  placed  in  a  posi- 
tion to  acquire  the  ownership  of  his  own  residence 
with  its  garden,  &C,  or  an  interest  in  the  community  as 
a  shareholder  in  the  company,  on  the  easiest  possible 
terms.  Those  who  wish  further  particulars  of  this 
project  cannot  do  better  than  procure  them  from  the 
association,  whose  hon.  sec.  is  Mr.  C.  M.  Bailhache,  3, 
Elm-court,  Temple,  EC,  or  they  might  buy  and  read 
Mi.  Ebenezer  Howard's  little  volume,  " To-morrow  :  1 
Peaceful  Path  to  Real  Reform,"  published  by  Swan, 
Sonnenschein,  &  Co.  It  is  on  the  lines  laid  down  in 
that  work  that  the  association  has  been  founded,  and  it 
seems  well  worth  looking  into.  Only  we  should  all 
want  to  escape  to  the  new  abodes. 

Dutch  Trade, 
From  a  brief  note  on  the  commerce  of  the  Nether- 
lands, supplied  by  Mr.  \V.  S.  1 1.  G  tst tell.  Commercial 
Attache  to  the  British  Legation  at  the  Hague,  we  get 
the  usual  hints  usually  neglected  regarding  the  l.ixness 
of  British  Finns  in  looking  after  their  own  interest 
Mr.  GastreU  says  that  there  appears  to  be  a  large 
amount  of  unnecessary  encroachments  of  the  goods  of 
other  nations  on  British  markets  in  Holland  because  of 
our  indifference.  Germany  stands  in  the  van  amongst 
these  foreign  competitors,  and  one  reason  that  she  does 
so  is  found  by  him  in  the  employment  by  British  firms 
of  foreigners  as  their  commercial  travellers  on  account 
of  their  better  knowledge  of  languages.    "  1  am  told  on 

authority,"  says  the  writer.  "  that  such  travelle:  - 
produce    to   respective   customers   the    catalogues  and 
price-lists  of  their  employers   in   the    I'nited  Kingdom, 
but    that   when  the  would-be  buyer  complains  of  the 
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high  price  of  the  articles,  the  foreign  traveller  says  he 
cannot  sell  them  cheaper,  but  has  another  catalogue  and 
price-list  of  so-called  Anglo-American  goods,  which  are 
in  reality  German."  These  cheaper  articles  are  often 
preferred,  and  the  foreigner  gets  into  the  habit  of  buying 
inferior  cheap  goods  instead  of  the  high-priced  British. 
Another  minor  drawback  is  the  failure  of  invoices  of 
goods  to  arrive  from  the  United  Kingdom  until  after 
the  goods  have  come  to  hand,  an  omission  that  entails 
certain  Customs  difficulties,  and  perhaps  additional 
expense.  Foreign  firms  are  more  careful  in  this 
respect.  Then  it  seems  undesirable  to  tender 
by  letter  from  abroad.  British  firms  who  wish 
to  obtain  contracts  in  Holland  should  either  send 
over  some  reliable  person  to  represent  them  or 
tender  through  a  resident  Dutchman.  It  is  especially 
by  employing  Dutch  engineers  as  intermediaries  that 
certain  foreign  firms  seem  to  have  succeeded  in 
obtaining  extensive  contracts  in  Holland.  Foreigners 
can  tender  direct,  but  they  must  give  when  doing  so 
some  technical  place  of  domicile  in  the  Netherlands, 
usually  bankers,  and  they  have  also  to  obtain  as  security 
two  well-known  householders  or  persons  known  locally 
to  the  authorities.  Such  [persons  have  also  to  sign  the 
tenders.  Bankers  often  supply  all  that  is  requisite  for  a 
charge  of  1  per  cent,  on  the  value  of  the  contract 
involved.  In  late  years  imports  from  Great  Britain, 
particularly  in  iron  goods  and  material  for  shipbuilding, 
have  considerably  fallen  off  as  compared  with  those 
from  Germany.  German  manufacturers  have  rapidly 
acquired  a  solid  reputation  for  their  work,  which  was 
formerly  looked  upon  with  suspicion.  So  great  is  the 
reputation  of  German  building  yards  at  the  present  time 
that  a  certain  number  of  freight  steamers  are  now 
ordered  in  Germany  whereas  the  orders  used  to  come 
to  England,  and  so  on.  The  moral  is  as  common  as 
the  complaint. 

The  United  States  Census. 

Many  interesting  facts  are  disclosed  in  the  summaries 
of  population  statistics  recently  issued  by  the  Census 
Department  of  the  United  States,  under  whose  super- 
vision the  people  have  been  numbered  this  year.  There 
is,  first  of  all,  the  striking  fact  that  since  1890  the  popu- 
lation has  increased  13,133,575,  so  that  it  now  reaches  a 
total  of  76,081,289.  Of  this  increase  only  3,894,075  has 
come  from  immigration,  as  against  5,246,613  in  the 
decade  ended  with  1890.  Even  so  the  figures  look 
imposing  and  cause  us  to  wonder  how  long  this 
ill-assorted  mass  of  humanity  will  hold  together 
within  the  limits  of  the  present  constitution 
of  the  Union.  Will  the  Germans,  Italians,  Irish, 
and  Poles,  the  Russians,  Scandinavians,  Frenchmen, 
and  British,  fuse  and  become  one  great  people,  or 
are  sectional  interests  bound  to  emerge  and  assert  them- 
selves causing  a  great  dominion  to  break  into  fragments  ? 
The  question  is  a  speculative  one  at  present  but  tends 
every  decade  to  become  more  and  more  one  of 
practical  politics.  Great  as  the  increase  looks  it  is, 
measured  by  the  growth  of  previous  decades,  small. 
The  census  of  1840,  for  example,  displayed  an  increase 
of  nearly  33  per  cent,  in  the  population  compared  with 
that  of  1830  and  the  two  succeeding  ten  year  censuses 
produced  increases  of  nearly  36  per  cent.  each. 
Between  i860  and  1870,  which  embraced  the  period 
of  the  Civil  War  the  increase  in  population 
was  2263  per  cent.,  whereas  in  the  decade 
just  closed  it  was  only  2086  per  cent.,  and  this 
diminished  ratio  is  not  due  in  any  appreciable  measure 
to  the  decline  in  the  stream  of  immigration.  True,  only 
6-i8  per  cent,  of  the  increase  shown  by  the  census  of 
1900  came  from  immigrants,  as  against  10*41  per  cent, 
in  the  previous  decade  and  over  7  per  cent,  in  the 
decade  closed  with  1880  ;  but,  apart  from  this,  the 
population  already  in  the  Union  appears  to  show  a  less 
cxpansiveness  than  in  former  years.  Some  interesting 
figures  on  this  point  have  been  produced  by  the  New 
York  Commercial  C hi  oniric  and  they  show  that  the 
natural  increase,  as  it  may  be  called,  due  to  excess  of 
births  over  deaths,  has  fallen  in  the  last  twenty  years  to 


less  than  15  per  cent,  per  ten-yearly  period,  whereas 
the  census  of  1880  showed  an  increase  of  23*41  per- 
cent, that  of  1870,  the  post-war  census,  of  1527  per 
cent.,  and  that  of  the  three  decades  from  1840  to  i860 
inclusive,  increases  of  from  28  per  cent,  in  1840  to 
2439  per  cent,  in  i860.  The  figures  are  from  this  point 
of  view  suggestive  of  an  uprising  of  social  conditions 
hurtful  to  the  natural  growth  of  population  and  not 
devoid  of  unpleasant  suggestiveness  with  regard  to  the 
future  of  the  country.  Freedom  to  live  healthy  lives, 
to  marry  and  rear  large  families,  must  be  on  the  decline 
in  the  Union.  Is  that  one  result  of  trusts,  those  social 
and  economic  octopodicke  whose  tentacles  grip  the  body 
politic  in  every  limb  ? 

The  Co-operative  Banks  Association. 

Hitherto  it  has  been  impossible  to  establish  small 
local  banks  on  what  may  be  called  the  co-operative 
system.  Such  banks  flourish  abroad,  in  Germany  and 
above  all  in  Italy,  where  there  are  some  of  these  institu- 
tions to-day  carrying  on  a  large  business  amongst  small 
people.  Our  land  laws  have  stood  in  the  way  of  the 
creation  of  any  such  banks  in  this  country  because  of 
the  impossibility  under  them  of  villagers,  small  cultiva- 
tors, and  such  giving  adequate  security.  Now,  how- 
ever, an  association  has  been  formed  with  the  above 
title,  and  under  the  support  of  a  variety  of  people  of 
inliuence  and  wealth  who  have  seriously  undertaken  the 
business  of  creating  these  small  banks  wherever  possible 
in  villages,  towns,  country  districts.  Its  first  report  is 
before  us  and  represents  the  day  of  small  things  ;  but 
the  scheme  is  good,  the  rules  appear  to  be  wisely  drawn 
up,  and  if  the  classes  for  whom  the  banks  are  intended 
will  only  rally  round  each  other  and  help  in  the  creation 
of  banks  in  their  neighbourhood,  the  day  of  the  sweating 
moneylender  ought  to  be  drawing  to  a  close.  By  means 
of  such  institutions  as  these  a  great  emancipation  of  the 
small  trader  and  worker  of  every  description  ought  to 
be  possible,  if  only  such  can  be  set  at  liberty  to  give 
security  upon  which  loans  at  moderate  rates  can  be 
made. 


Critical    Index    to    New    Investments. 

NORTHERN     TERRITORIES      MINERALS     PROSPECTING 
AND   DEVELOPMENT  CORPORATION   OF    SOUTH 
AUSTRALIA,   LIMITED. 
Share  capital    £300,000  in   £1    shares,  of    which     50,000    are 
reserved  for  working  capital.    This  huge  mouthful  of  a  name  repre- 
sents the  final  effort  of  the  century  on   the  part  of  Mr.  Horatio 
Bottomley,  and  the  prospectus  is  in  the  style  to  which  we  have 
become  so  accu-tomed,  even  to  the  proportion  of  shares  set  aside 
for  working  capital  and  the  stipulation  for  the  payment  of  the  pur- 
chase price  in  cash  or  shares.     Three  contracts  are  mentioned  in 
the  document,  and  it  is  stated  that  these  may  be  seen  at  the  offices 
of  the  solicitors  to  the  company.     Intending  applicants,  if  there  are 
any  such,  had  better  look  at  the  documents  before  finally  deciding 
to  go  further. 

LOCAL  LOANS  STOCK. 
The  Governor  and  Company  of  the  Bank  of  England  are  autho- 
rised to  receive  tenders  for  £4,000,000  of  the  above  stock  bearing 
interest  at  3  per  cent,  per  annum,  and  not  redeemable  before  April  I, 
1912.  The  minimum  price  is  fixed  at  £98  per  cent,  which  is  %  per 
cent,  higher  than  that  fixed  for  the  issue  made  just  a  year  ago> 
This  new  issue  is  to  be  consolidated  with  the  existing  stock,  and,  of 
course,  is  on  precisely  the  same  footing  as  Consols  as  regards 
security,  quarterly  payment  of  dividends,  &c.  Tenders  must  be 
delivered  at  the  chief  cashier's  office  on  Tuesday  next  before  two 
o'clock. 

WEST  AFRICAN  GOLD  CONCESSIONS. 
Capital  £500,000  in  £1  shares,  of  which  300,000  aie  taken  by  the 
vendors,  50,000  reserved  for  future  issue,  and  150,000  offered  for 
subscription.  For  the  sum  of  £350,000,  of  which  £50,000  is  to  be 
in  cash  or  shares  or  both,  this  company  acquires  various  conces- 
sions and  prospecting  rights  in  the  Gold  Coast  colony  and  Liberia. 
No  actual  work  appears  to  have  been  done  under  any  of  these  con- 
cessions, and  the  shares  should  not  be  touched  until  the  company 
owns  something  more  substantial  than  it  does  at  present. 
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Company  Reports  and  Balance  Sheets. 


,•  The  Editor  will  be  much  obliged  lo  the  Secretaries  o)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
llalance-shecls  direct  to  the  Office  of  THE  INVESTORS'  Rkview, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 




This  institution  is  one  more  to  be  added  to  the  list  of  Australian 
Banks  which  have  found  the  business  of  the  past  half-year  extremely 
remunerative.  During  the  six  months  ended  September  30,  the  net 
profits,  after  providing  for  bad  and  doubtful  debts  and  including 
recoveries  from  debts  previously  written  off  as  bad  amounted  to 
£100,463,  against  £80,544  f°*  1!,e  same  period  of  last  year.  Includ- 
ing the  undivided  balance  of  £"26,280  from  the  previous  half-year, 
the  total  available  for  distribution  was  £136.743,  and  the  dividend  is 
raised  1  per  rent,  to  10  per  cent,  per  annum,  absorbing  £ioo,OjO 
and  leaving  £26,743  '°  Dc  carried  (orward,  or  about  £6,700  more 
than  a  year  "ago.  Again,  no  addition  is  made  to  reserve  which 
remains  at  /'i, 250,000.     The  total  of  the  balance-sheet  once  more 

iwa  a  considerable  advance  to  £28, 354, 465,  deposits  and  accrued 
interest  being  almost  ''2,000,000  higher  at  £21,877,040,  while  bills 
payable  are  up  something  like  £450,000  to  £2,857,549.  On  the 
other  side  coin,  bullion,  and  cash  balances  are,  we  are  glad  to  see, 
just  under  £1,030,000   better   at  £5,720,350.     Hills  receivable,  dis- 

inted,  and  remittances  in  transit  are  higher  by  £950,000  at 
£3,998,330,  and  loins  and  advances  to  customers  show  a  small 
increase  at  £15.528,1461  We  note  a  new  item  in  the  balance-sheet. 
Advances  lo  Governments  £435,000.  Is  this  going  to  spread? 
New  branches  have  been  opened  at  Eden  and  Manilla. 

I  Fourth  City  Mutual  Benefit  Building  Society', 

The  amount  to  the  credit  of  profit  and  loss  account  in  respect  of 
the  year  ended  September  30,  alter  very  properly  applying  £1,500 
for  depreciation  in  the  value  of  Consols  and  India  stock  and 
including  the  reserve  £13,000,  is  £24,028.  Out  of  this  provision 
has  been  made  for  interest  on  deposits  from  June  30,  and  it  is  now 
proposed  to  pay  interest  on  investing  stiares  issued  prior  to 
January,  is  ,7,  at  the  rate  of  5J  per  cent,  per  annum  for  the  half- 
vear  from  March  31.  O.i  shares  the  issue  of  which  commenced 
January,  1897,  the  full  rate  of  interest  will  be  payable  from 
September  30.  Turning  to  the  receipts  and  payment  account,  we 
note  that  advances  on  freehold  and  leasehold  securities  came  to 
£98,453,  deposits  repaid  to  £56,183,  loans  repaid  to  £24,000,  and 
368,327  was  withdrawn  on  investing  shires.  On  the  other  hand 
the  amount  received  on  advances  and  on  sales  was  £107,187,  on 
deposit  £53,968,  and  on  investing  shares  £10,046,  while  a  tempo- 
rary loan  of  £31.500  was  received  from  bankers.  In  consequence 
of  the  increase  in  the  value  of  money  caused  by  the  South  African 
war,  the  rate  of  interest  on  deposits  was  increased  from  January  1 
to  4  per  cent,  on  deposits  fixed  for  three  5 ears  and  to  3 J  per  cent, 
when  withdrawable  at  fourteen  days'  notice.  The  total  assets 
stand  at  £470,700,  of  which  £446,200  is  on  mortgage  as  compared 
with  £462,971)  in  the  previous  year,  when  £432,899  was  in  mortgage 
curities. 


pc 


Montgomery-Moose  Ship  Collision  Doors  Syndicate. 


We  most  confess  to  knowing  nothing  whatever  about  this  unim" 
ortant  affair,  and  the  ordinary  reference  books  give  us  no  help.  l' 
is  really  tin  small  a  concern  to  merit  mention  in  our  columns,  bu' 
since  its  report  has  been  sent  to  us  we  accord  it  the  usual  notice- 
When  the  company  was  formed  or  for  what  period  the  accounts 
are  made  up  there  is  no  means  of  knowing,  but  since  the  last  meet- 
ing in  May,  1809,  Mr.  Montgomery-Moore,  as  the  managing  director 
of  the  syndicate,  has  been  principally  occupied  with  negotiations  in 
France  and  elsewhere  on  the  Continent  for  the  sale  of  the  various 
Continental  patents.  What  the  present  state  of  these  negotiations 
are  the  repoi  t  does  not  say,  Mr.  Moore,  for  some  reason  best  known 
to  himself,  preferring  to  keep  the  information  until  the  general 
meeting.  Additional  patents  have  been  obtained  for  Great  Britain, 
France,  and  Russia,  and  the  patents  previously  taken  out  kept  on 
foot.  Nobody  but  Mr.  Moure  seems  to  have  anything  to  do  with 
the  concern,  but  he  at  least  possesses  confidence  in  the  venture,  448 
/'i  shares  having  been  subscribed  since  the  last  meeting  by  himself 
and  his  friends  at  the  price  of  ^5  Per  share,  increasing  the  issued 
capital  to  £9,763.  Very  little  calls  for  mention  in  the  balance-sheet, 
but  we  note  that  Mr.  Moore's  salary  and  expenses,  and  Paris  office 
account  stands  for  £3,626,  in  which  is  included  salary  of  ,£10  per 
week  from  December  1,  1898,  subject  to  the  approval  of  the  share- 
holders. Cash  at  bank  and  in  hands  of  secretary  amounts  to 
£6  13s.  id. 

Burnley  and  District  Tramways. 

A  year  ago  the  directors  stated  that  the  Burnley  Corporation  were 
promoting  a  Hill  in  connection  with  this  undertaking,  and  the  report 

just  issued  for  the  half-year  ended  December  31  announces  that 
notices  of  the  intention  of  the  several  local  aulhoi  ities  to  purchase 
the  line  were  received  on  October  15.  The  net  profit  came  to 
£3,482,  or  lather  less  than  for  the  same  period  of  1800,  but  the  divi- 
dend is  maintained  at  5  per  cent,  per  annum,  absorbing  £1,163,  and 
leaving  £2,319  to  be  carried  forward.  A  year  ago  a  sum  of  £2,450 
was  placed  ind  but  for  the  negotiations  now  proceeding, 

a  substantial  addition  would  no  d  uibt  have  again  been  made.  The 
board,  how.  .:iy  prefers  to  keep   a   good   sum    in   hand  to 

provide  for  possible  contingencies.     The  reserve  fund  stands  at 
t,  while  the  total  share  and  debenture  capital  issued  only 
amounts  to  £69,567.    There  is  also  a  small  debit  Co  capital  account 
:  the  position  is  quite  sound,  and  a  satisfactory  agree- 
ment wuh  the  authorities  will  no  doubt  be  made. 


Pky.jk,  Kf.id  Si  Co.,  LOOTED, 
This  small  brewing  company  appears  to  have  done  very  well  in 
the  year  ended  Septe  nber  29.  During  that  period  the  net  profit, 
including  £2,374  brought  forward,  amounted  to  /j  2,766,  which, 
after  preference  interest  had  been  met,  allowed  of  dividends 
equalling  15  per  cent,  for  the  year  on  the  ordinary  shares,  the 
transfer  of  £3,500  to  reserve,  and  the  carrying  forward  of 
The  reserve  will  then  stand  at  ■  ter  having  had  £500 

written  off  in  order  to  meet  depreciation  of  investments.  The 
allowances  for  depreciation  and  repairs  appear  to  be  on  a  fair  scale, 
but  we  should  have  liked  to  see  a  larger  reserve  before  the 
company  paid  such  a  high  dividend  as  15  per  cent.  A  projected 
amalgamation  with  another  firm  was  abandoned  owing  to  the 
general  financial  position. 

i 
So  far  one  can  say  little  about  this  company.  It  appears  that  the 
Steana  Romana  Company,  in  the  shares  and  debentures  of  which 
the  Roumanian  Oil  Tiust  has  sunk  almost  all  its  money,  has  been 
boring  with  a  considerable  amount  of  success,  and  a  fair  amount  of 
petroleum  and  other  products  have  been  manufactured  and  disposed 
of.  The  result  is  that  the  Trust  received  £56,318  in  dividends  and 
interest  from  the  Roumanian  company,  and  after  administrative 
expenses  had  been  met,  the  net  balance  was  £48.780.  Ojtof  this, 
£10842  wai  absorbed  by  interest  upon  debentures  and  the  balance 
yielded  the  preference  dividend,  and  7  per  cent,  on  the  ordinary 
shares  is  provided  out  of  the  guarantee  of  the  l.'ngarische  Bank. 
This  guarantee  was  for  three  years  and  continues  for  one  year  more, 
so  that  the  Trust  will  have  time  to  thoroughly  develop  its  property. 
The  balance-sheet  shows  that  considerable  sums  have  been  lent  to 
the  Roumanian  company,  and  that  the  Trust  has  little  in  the  way  of 
liquid  assets  should  further  capital  be  needed. 

New  Zealand  and  River  Plate  Lard  Mortgage  Company. 

The  accounts  of  this  company  for  the  year  ended  October  31 
show  further  improvement.  Including  £937  brought  forward,  the 
revenue  amounted  to  £52,789,  and  after  expenses  had  been  met,  the 
net  profit  was  returned  as  £31,364.  The  old  shares  will  receive 
distributions  amounting  to  6  per  cent,  for  the  year,  and  the  new  3J 
per  cent.,  alter  which  £18,000  is  placed  to  reserve,  leaving  £916  to 
be  carried  [orward.  The  reserve  fund  will  then  stand  at  £143.000, 
and  is  wholly  represented  by  cash  and  high-clas,  investments  in 
London.  When  the  shares  recently  issued  are  fully  paid,  the  paid- 
up  capital  will  amount  to  £279.747,  whilst  the  debentures  and 
debenture  stock  only  total  £503,293.  As  the.  reserve  appears  to  be 
liquid,  the  indebtedness  bears  a  reasonable  ratio  to  the  capital  of  the 
shareholders,  which  is  very  different  to  the  old  state  of  affairs. 
Almost  the  whole  of  the  New  Zealand  business  has  been  liquidated, 
only  £24957  '"  loans  and  properties  remaining  in  that  colony.  The 
bulk  of  the  company's  money  is  now  invesled  in  the  River  Plate,  the 
loans  on  mortgage  there  amounting  to  £469,954. 

Hiaa.iNs  &  Co,  Limited. 

Formed  at  a  time  when  the  brewing  "boom"  was  at  its  greatest 
height,  this  company  has  only  fared  moderately  well.  In  the  year 
ended  September  30  the  gross  profit  on  brewing,  with  profit,  rentals, 
and  interest,  amounted  to  ,£110,55.',  out  of  which  £4".40*  was 
absorbed  by  trade  charges,  £8,230  by  depreciation  and  repairs,  and 
£2,644  °y  depreciation  on  investments.  To  the  net  balance  oi 
£65  268  had  to  be  added  £5,828  brought  forward,  and  the  total 
allowed  of  the  payment  of  preference  and  debenture  interest,  with 
distributions  upon  the  ordinary  shares  amounting  to  5  per  cent,  for 
the  year.  The  sum  of  £3,000  was  then  placed  to  reserve,  and 
£3,433  carried  forward.  A  year  ago  the  dividend  was  the  same. 
but  £7,000  was  placed  to  reserve.  It  will  be  noted  that  the  addition 
was  only  made  to  reserve  by  dint  of  reducing  the  balance  forward 
by  £2,394,  so  that  the  net  revenue  of  the  year  was  but  little  in  excess 
of  the  amount  required  to  pay  5  per  cent,  upon  the  ordinary  shares. 
The  reserve  now  stands  at  £15,000,  or  but  slightly  more  than  1  per 
cent,  of  the  total  of  £1,400,000,  at  which  the  debenture  and  share 
capital  stands.  For  a  brewing  company  this  is  evidently  a  struggle, 
and  a  little  time  will  have  to  elapse  before  its  securities  assume 
solidarity.    At  the  same  time,  its  indebtcdiR  heavy  than 

the  majority  of  such  companies,  and  the  fixed  charges  are  light, 
whilst  the  balance-sheet  shows  that  its  financial  resources  are  care- 
fully managed. 

BArsi  Light  Railway  Company  Limited. 

For  the  vear  ended  June  30,  the  gross  receipts  amounted  to 
Re.  1.37.330,  or  a  decrease  of  Rs.  4,109  compared  with  the  previous 
year."  This  was  entirety  owing  to  a  fading  off  in  goods  traffic, 
chiefly  in  cotton,  oil,  seeds  and  sugar,  due  to  the  failure  of  the  crops 
rain  as  passenger  traffic,  and  sundry  receipts 
showed  a  -light  improvement  By  a  reduction  of  Ks.  10,000  in 
working  expenses  through  the  use  oi  wood  instead  of  coal  in  the 
engines,  and  reductions  in  the  Indian  establi-hment  charges  net 
earnings  showed  an  increase  of  Rs  -  mi.  Including/-. 
forward,  there  was  a  balance  of  net  revenue  of  £3.108  after  pay- 
ment of  Indian  income  tax  and  interest  on  loan,  out  of  which  two 
dividends  of  £l  [OS.  each  have  been  paid,  abs  rbmg  >:,2jo  and 
leaving  £918  to  be  carried  forward.     The  1  has  secured 

a  concession  for  a  furthei  oof  its  line  wnto 

Tadwalla,  and  this  with  the  Pandhurpui  extension  will  increase  the 
length  of  the  sjstem  to  about  80  miles. 

Lotn  a  York  I NMSTMEXT  Corporation. 

The  directors  of  this  company  ought  to  have  been  more  «. 
in   their  statements.      fudging   irom   the   figures  in   the  revenue 
:.  the   total   receipts  of   the   yew  ended  October  31,  after 
crediting  t  accrued  interest  and  I 

"profit  and  loss  on  realisation  oi  se  m    ies  account,    practically  the 
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reserve,  amounted  to  £38,633,  and  after  administrative  charges  had 
been  met  the  balance  was  234,373-  The  preference  dividend  took 
£2 1,725  of  this,  and  a  distribution  of  4  per  cent,  upon  the  ordinary 
shares  will  absorb  ,£9,960,  leaving  £2,296  to  be  carried  forward.  To 
our  reading  of  the  accounts,  the  reserve  has  been  drawn  upon  to  a 
moderate  extent,  and  the  balance-sheet  does  not  improve  upon 
examination.  Xo  less  than  £29491  appears  to  be  owing  upon 
loans  against  securities,  and  £26,001  on  account  of  sundry  credit 
balances.  These  are  not  hopeful  features,  and  a  glance  at  the  list  of 
investments  leads  us  to  fear  for  the  future  of  this  concern.  There 
are  too  many  holdings  of  shares  and  bonds  in  American  companies 
whose  names  we  have  never  heard  before  to  be  satisfactory,  and 
from  the  auditors'  report  we  should  imagine  that  they  are  not  alto- 
gether happy  about  some  of  these  investments. 

Investors'  Mortgage  Security  Company. 
According  to  all  appearances  this  company  earns  a  substantial 
profit.  Including  £1,963  brought  forward,  the  total  revenue 
amounted  to  £32,643,  of  which  £3.730  was  absorbed  by  working 
charges  and  £9,849  by  interest,  leaving  a  net  balance  of  £19,063. 
Preference  interest  was  then  met,  and  the  ordinary  shares  received 
dividends  amounting  to  5J  per  cent,  for  the  year,  after  which 
£5,000  was  placed  to  reserve  and  £1,813  carried  forward.  The 
reserve  will  then  sland  at  £26,000,  or  some  10  per  cent,  of  the  paid- 
up  share  capital.  The  company  is  cautious  in  regard  to  its 
borrowings,  the  debenture  debt  not  exceeding  the  amount  of  paid- 
up  share  capital.  At  the  same  time,  the  accounts  might  easily  give 
more  information.  Thus  the  main  bulk  of  the  assets,  containing  as 
they  do  mortgages,  real  estate,  and  railway  and  other  securities,  are 
massed  in  one  item,  and  it  needs  hardly  any  statement  on  our  part 
to  impress  upon  shareholders  the  importance  of  the  relative 
proportion  which  one  item  bears  to  another.  For  instance,  if  real 
estate  rises  and  mortgages  decline,  such  movements  may  spring 
from  foreclosures,  about  which  this  report  does  not  breathe  a  word. 
Then  in  regard  to  the  income  from  investments,  this  is  stated 
"after  making  a  provision  for  contingencies."  Now,  would  it  not 
be  as  well  to  state  the  amount  thus  set  aside,  for  whether  it  be  large 
or  small,  the  shareholders  are  entitled  to  know  ? 

Egyptian  Cotton  Mills. 

The  first  report  of  this  company  covers  the  period  from  the  date 
of  incorporation  on  September  21,  1899,  to  September  30  last,  but 
trading  has  not  yet  commenced,  as  the  mill  was  not  expected  to  be 
erected  in  less  than  fifteen  month?.  The  building  is,  however, 
practically  completed,  the  machinery  is  being  put  in,  and  arrange- 
ments are  in  progress  for  commencing  the  carding,  spinning,  and 
weaving  of  cotton  early  in  1901,  or  just  about  the  time  anticipated. 
Not  much  in  the  accounts  calls  for  comment,  but  we  notice  that  the 
total  cost  incurred,  or  to  be  incurred,  is  set  down  at  £100,900, 
whereas  the  prospectus  estimate  was  only  £95,000.  We  are 
becoming  accustomed  to  this  sort  of  thing,  though.  Administration 
expenses  in  England  and  Egypt  came  to  £2,247,  of  whicli  the 
directors  took  £1,130,  which  seems  a  good  deal  for  doing  little.  It 
is  difficult  to  say  how  the  company  will  fare  when  it  gets  to  work, 
but  the  cotton  crop  has  been  a  good  one,  and  plenty  of  raw  material 
should  be  available. 


The  National  Discount  Company  report  that  Mr.  A.  C.  Norman 
has  retired  from  their  board,  owing  to  other  claims  upon  his  time, 
and  also  that  Mr.  Walter  Murray  Guthrie,  M.P.  (Chalmers,  Guthrie 
&  Co.)  has  been  elected  to  the  vacant  seat. 

The  statement  made  some  time  back  that  a  railway  was  to  be 
constructed  under  the  Solent,  and  thus  give  a  complete  communica- 
tion between  the  mainland  and  the  Isle  of  Wight,  has  received  con- 
firmation. In  the  next  Session  of  Parliament  a  Bill  is  to  be  intro- 
duced to  incorporate  a  new  railway  to  be  called  the  "South- 
Western  and  Isle  of  Wight  Junction  Railway,"  with  a  capital  of 
£600,000  and  the  usual  borrowing  powers.  The  total  length  of  the 
line  will  be  rather  over  seven  and  a-half  miles,  commencing  at 
Sway  by  a  junction  with  the  Lymington  branch  of  the  London  and 
South-Western  Railway,  and  terminating  with  a  junction  with  the 
Freshwater,  Yarmouth,  and  Newport  Railway.  Electric  traction 
will  be  adopted. 

The  revenue  of  New  South  Wales  for  December  amounted  to 
£9/0,338,  being  an  increase  of  £98,642  as  compared  with  the 
receipts  for  December,  1S99.  The  revenue  for  the  quarter  ended 
December  31  has  amounted  to  £2,841,135,  being  an  increase  of 
£326,415  as  compared  with  the  receipts  for  the  corresponding 
period  of  1899.  The  principal  increases  were  under  the  following 
heads  :— Railways,  £183,752  ;  Customs  and  Excise,  £30,267  ;  stamps, 
£19,045  ;  post  and  telegraphs,  £15,673  ;  Land  Revenue,  £32,132  ; 
Darling  Harbour  resumptions  (these  are  new  items),  £39,061.  The 
revenue  for  the  past  half-year  was  £5,104,926,  being  an  increase  of 
£341,218  on  the  receipts  for  the  corresponding  period  of  the  previous 
year. 

The  Treasury  returns  of  Queensland  for  December  show  that  the 
revenue  amounted  to  £388,400,  as  compared  with  £430,199  in  the 
corresponding  month  of  1899.  The  expenditure  amounted  to 
£986,900,  as  compared  with  £919,000  in  December,  1899.  The 
revenue  for  the  last  six  months  of  the  financial  year  amounted  to 
£2,235,500,  as  compared  with  £2,403,300  for  the  corresponding 
period  of  1899.  The  principal  increase  was  in  pastoral  occupation, 
£48,700.  The  decreases  were  :— Customs,  £37,100 ;  stamp  duty, 
£125,600  ;  railways,  £105,500.  The  expenditure  for  the  last  six 
months  was  £2,312,800,  as  compared  with  £2,061,600  for  the  cor- 
responding period  of  the  preceding  year.  The  increases  were  :— 
Public  debt  interest,  £35.000  ;  military  expenditure,  £26,800  ;  public 
works,  £15,300  ;  public  instruction,  £16,100  ;  and  railways,  £86,000. 
The  excess  of  expenditure  over  revenue  for  the  last  six  months  of 
the  financial  year  was  £77,300. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

In  the  intervals  between  "mishaps,"  the  British  public  continues 
to  be  beguiled  by  stories  of  Boer  exhaustion,  Boer  treks  into 
Damaraland — meaning  further  invasions  of  Cape  Colony — Boer 
hunts  in  the  said  Colony,  and  the  imminent  capture  of  De  Wet. 
These  tales  are  all  unofficial,  and  appear  to  follow  well-concerted 
lines,  as  if  the  whole  were  under  central  guidance.  It  would  be 
interesting  to  know  who  the  telegraphists  are  who  use  press 
agencies  so  freely  in  this  manner  when  all  the  usual  and  more  or 
less  independent  newspaper  correspondents  have  gone  home.  It  is 
rude  of  the  fighting  farmers  and  of  Lord  Kitchener  to  so  often 
give  the  lie  to  these  nice  optimists,  but  they  serve  the  double 
purpose  of  helping  us  to  keep  our  spirits  up  in  defeat,  and  to  hide 
from  us  the  true  state  of  affairs  in  South  Africa.  Since  last  we 
wrote  the  news  has  been  lurid  enough.  Kimberley  town  reduced 
to  a  state  bordering  on  famine,  burghers  wandering  around  or 
marching  steadily  south  ;  in  Cape  Colony  stopping  trains,  capturing 
convoys,  looting  farms,  and  breaking  the  railways  almost  at  will  ; 
defeats  here,  forays  there,  and  sudden  appearances  of  the  enemy  at 
places  they  are  least  looked  for.  Lord  Kitchener,  however,  bears 
bravely  up,  and  should  soon  be  entitled  to  his  earldom  and  his 
triumph.  Among  the  news  items  of  the  week,  the  biggest  is  the 
following,  which  may  be  given  in  Lord  Kitchener's  own  words  : — 

"  Pretoria,  December  30,  7.50  a.m. 

"  Lyttelton  reports  that  our  post  at  Helvetia  was  captured  yester- 
day morning  by  the  Boers.  About  fifty  were  killed  and  wounded 
and  200  taken  prisoners.  Kitchener  reports  that  he  is  following 
with  a  small  force  in  the  track  of  the  enemy.  Helvetia  is  being  re- 
occupied  by  Reeves,  who  has  been  reinforced  from  Belfast.  Helve- 
tia was  a  very  strong  position  on  the  Machadodorp-Lydenburg 
Railway  and  was  held  by  a  detachment  of  the  Liverpool  Regiment. 
I  am  asking  for  further  information."  The  haul  included  a  47-in. 
gun. 

We  might  ask,  too,  and  fail  of  satisfaction.  But  it  is  to  be  noted 
that  the  Boers  are  now  destroying  mine  machinery  when  they  can 
get  at  it.  They  have  burnt  down  the  new  Kleinfontein  battery  of 
140  stamps  and  the  40-stamp  battery  of  the  Chimes  Company. 
Also,  twenty-four  workmen's  cottages  at  New  Modderfontein  have 
been  burnt.  But  1,400  Boer  prisoners  have  left  for  St.  Helena,  and 
in  the  Orange  State  Boers  tired  of  fighting  are  going  back  to  their 
farms,  and  Lord  Kitchener's  proclamation  is  having  a  good  effect, 
so  we  fear  another  disaster.  We  are  sending  out  a  few  hundred 
"  details  "  also  to  recruit  our  exhausted  and  dying  army.  Take  this 
other  etching  from  Lord  Kitchener's  telegram,  dated  Pretoria, 
December  28,  6.30  p.m.,  to  help  the  light  and  shade. 

"  Column  under  Colville  operating  near  Greylingstad  was 
engaged  with  enemy.  Another  commando  attacked  his  baggage.  A 
company  and  a"  Pom-Pom"  under  Captian  Ridclyffe,  Rifle  Brigade, 
drove  off  their  attack  from  Greylingstad.  Captain  Radclyffe  and 
Captain  Harvest,  Royal  Artillery,  were  wounded,  eight  men  were 
killed,  twenty-seven  wounded,  and  twenty  missing.  The  com 
pany  behaved  with  great  gallantry."  But  what  of  the  baggage  ? 
In  the  evening  of  the  same  day  his  Lordship  announced  that  on  the 
26th  the  enemy  had  blown  up  a  train  four  miles  west  of  Pan,  a 
place  a  few  miles  east  of  Middleburg,  on  the  Pretoria-Delagoa  Bay 
line,  which  seems  to  be  used  as  British  military  road  without 
objection  from  the  Portuguese.  The  train  was  attacked  by  two 
hundred  Boers  and  an  officer  and  four  of  our  men  were  wounded 
at  the  expense  of  one  of  the  enemy  killed  and  seven  wounded. 
Again  on  the  29th  the  railway  was  blown  up  near  Pan  and  a  train 
"held  up."  It  was  not  much  comfort  after  this  to  be  told  on  the 
last  day  of  the  year  that  the  raids  into  Cape  Colony  amounted  to 
nothing  and  that  "  Hertzog's  men  are  already  dropping  worn 
horses."  What  are  we  doing  ?  Surely  the  outlook  is  dreary 
enough  and  peace  further  off  than  ever. 

From  Cape  Town  we  were  told  that  on  December  28  that 
"  De  Wet,  with  a  censiderable  commando,  is  holding  the  country 
between  Ficksburg,  Senekal,  and  Winburg.  He  has  made- 
attempts  to  break  southwards,  but  these  have  been  frustrated  by 
General  Knox,  who  is  holding  the  country  between  Winburg  and 
Ladybrand."  Four  days  later  the  rumour  once  more  ran  that 
De  Wet  had  been  captured,  but  it  turned  out  to  be  only  a  few 
horses,  some  of  his  prisoners  and  five  boxes  of  rifle  ammunition. 
Lord  Kitchener  said  seventy-six  prisoners  held  by  De  Wet  and 
forced  to  fight  against  their  will  had  been  liberated  and  sent  to 
their  farms,  a  curious  story  but  useful  in  helping  us  to  believe  the 
war  "over."  De  Wet,  though,  has  been  "headed  off"  from  the 
road  to  Bethlehem.  French,  the  same  message  tells  us,  had 
captured  twelve  prisoners.  The  Commander-in-Chief  apparently 
did  not  know  that  a  convoy  worth  £50,000  had  been  captured  by 
the  Boers  on  th^  Kuruman  road.  Was  it  destined  to  feed  Methuen 
or  for  hungry  Kimberley  ? 

From  Cape  Colony  the  news  all  week  has  been  thoroughly 
ominous.  The  insurrection  is  spreading,  and  Sir  Alfred  Milner  has 
invited  the  "  loyal  "  colonists  to  take  up  arms,  has  proclaimed  civil 
war,  in  other  words,  a  strange  commentary  on  his  wisdom  as  a 
pacificator  and  healer  of  social,  wounds.  But  he  must  fulfil  his 
destiny,  which  appears  to  be  to  drive  England  out  of  South  Africa 
for  ever.  The  new  force  is  "  solely  for  the  purpose  of  repelling 
invasion,"  but  that  is  a  mere  gloze  ;  its  enrolment  must  provoke 
that  Dutch  rising,  which  will  enable  Milner  to  "finish."  A  fine 
finish  it  promises  to  be  for  us,  with  Kitchener  and  his  sick,  hungry 
soldiers  bottled  up  at  Pretoria  and  Johannesburg,  unable  to  get 
enough  supplies  through,  and  daily  growing  weaker  for  offensive 
operations.  It  is  the  farmers  who  now  attack  us.  But  there  is  a 
commando  of  them  "  in  full  flight  south  "  in  Cape  Colony  pursued 
by  us,  another  "  hemmed  in  "  by  two  cavalry  forces,  and  so  on  ;  the 
truth  being  that  the  insurrection  is  getting  beyond  our  strength,  and 
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Boers  "  Seeing  south  "  already  threaten  the  middle  portions  of  the 
Colony  fromCradock,  in  the  middle  cast,  almost  to  Worcester,  lar  in 
the  south-west,  Latest  it-ports  brine,  them  nearly  as  far  south  as 
burg,  and  so  alarmed  is  Hie  Government  at  Cape  Tojvn 
that  the  lloer  prisoners  have  been  put  on  shipboard,  naval  guns 
landed,  and  "loyal"  volunteers  mustered  in  panic  haste.  In  the 
north  Kitchener  is  all  loo  late  trying  the  conciliation  plan,  con- 
fabulating with  pacific  burgher*  in  Pretoria,  promising  "  no  deporta- 
tion," "  no  farm  burning  ,"  and  the  rest.    Fanretmith  and  Jagers- 

fontein  in  the  Orange  Stale  have  meanwhile  been  evacuated,  and 
" concentration "  oi  British  forces  has  begun.  Thismeans  g;i: 
star  veil  out  ;  but  AC  still  believe  "  the  end  will  be  all  right."  Now, 
therefore,  is  the  time  to  illustrate  the  beautiful  principles  set  forth 
in  the  following  paragraph,  which  appeared  in  the  Glasgow  Herald 
on  Christmas  Day.     It  was  headed,  "  The  Lying  Dutch  Press": — 

"The  following  extract  from  a  letter  received  yesterday  by  Mr. 
,\  1 ..  Graham,  of  Glasgow,  from  his  son,  dated  December  2,  Cape 

Colony,  brings  out  Lord  Roberts's  characteristic  goodness,  and  the 
intemperate  attitude  of  the  local  lying  Hutch  press  : — 

'•'A  bad  feature  of  the  present  position  is  the  anti-British 
campaign  which  is  being  carried  on,  only  too  successfully,  in  the 
colony.  Papers  like  Out  Land  are  spreading  the  most  malicious 
and  misleading  statements  amongst  the  ignorant  Dutch  among 
whom  they  circulate.  The  most  frightful  atrocities  are  being 
attributed  to  the  British  soldiers.  Such  necessary  acts  as  the 
burning  of  farms  and  the  collection  of  the  women  and  children 
into  the  towns  are  slated  to  be  simply  excuses  for  violence.  In  fact, 
on  every  generous  act,  whether  it  emanates  from  the  Commander-in- 
Chief  or  a  Tommy,  a  vile  complexion  is  put,  so  that  at  the 
present  moment  the  Cape  Colony  is  undoubtedly  in  a  dangerous 
condition.  1  believe  in  free  speech  and  a  free  Press  up  to  a  certain 
poirrt,  but  I  also  believe  that  in  the  opinion  of  every  reasonable  man 
that  point  has  been  far  overstepped  in  this  country,  and  that  the 
time  has  arrived  when  circulators  of  treasonable  and  malicious 
statements  should  be  severely  dealt  with,  and  papers  like  Ons  Laud 
entirely  suppressed.  Lord  Roberts  is  now  on  his  way  home.  I 
believe  his  feelings  and  principles  prevented  him  from  taking  the 
harsher  measures  that  are  undoubtedly  necessary  to  end  the  war. 
Never  has  a  General  iir  command  of  a  successful  army  been  oftener 
slapped  in  the  face  for  generosity  to  the  foe  than  has  Lord  Roberts, 
and  be  has  persistently  turned  the  other  cheek.  Some  one  has  s  lid, 
"  you  can  never  civilise  warfare,  and  that  the  object  of  the  war  is  to 
obtain  peace  as  speedily  as  p  issible,"  and  there  is  a  good  deal  of 
truth  in  the  statement.  The  B  >crs  have  challenged  us  to  a  war  of 
extermination.  Civilised  methods  no  longer  applied;  and  the 
sooner  a  nasty  business  is  finished  the  better  for  both  South  Africa  and 
Great  Britain.'  " 

The  following  is  from  the  London  correspondent  of  the  .l/.rrr- 
chestcr  Guardian,  and  is  hurt  by  comment  :— "  1  had  a  conversation 
with  Mr.  Grattan  Grey,  for  many  years  the  leading  Parliamentary 
journalist  irr  New  Zealand,  on  Mr.  Seddon's  proposal  to  sen. I  too 
Maori  wan  iors  to  the  South  African  war.  Mr.  Greysajs  that  the 
proposal  is  an  impossible  one,  considering  the  character  of  the 
Maoris,  who,  with  many  good  points,  are  only  one  degree  removed 
from  savages.  Mr.  Grey  has  known  old  Maoris  in  the  North 
Island  who  had  been  cannibals,  and  fifty  years  ago  cannibalism 
was  not  uncommon.  In  the  middle  sixties  Mr.  Volkner,  a  mis- 
sionarv,  was  killed,  cooked,  and  eaten  by  natives  on  the  east  coast. 
Mr.  Grey  thinks  that  to  place  Maoris  in  the  battlefield  against 
white  men  would  be  to  develop  their  worst  instincts  and  passions  ; 
and  he  hears  that  the  proposal  to  include  ioo  of  these  men  in  the 
6th  New  Zealand  contingent  is  only  a  prelude  to  the  despatch  of 
larger  bodies  on  the  same  errand.  The  present  Maori  population 
of  New  Zealand  is  about  .^S,ooo,  so  that  an  ample  supply  can  be 
obtained  unless  a  strong  public  protest  is  made." 

AUSTRALASIA. 

Duly  on  the  1st  inst.,  the  Australasian  Commonwealth  was 
proclaimed  in  Sydney  amid  much  joy,  toasting,  and  bunting.  We 
cannot  join  in  the  laudations  the  Press  here  has  spread  itself  out  in 
until  we  see  how  the  new  central  power  behaves.  It  may  do  good 
and  also  evil,  for  it  by  no  means  follows  that  the  creation  of  a 
federal  authority  must  be  a  benefit  to  the  populations  who  have  to 
pay  for  it.  Australians  are  heavily  enough  loaded  as  they  stand, 
and  many  complex  questions  have  to  be  solved  by  them  if  their 
future  is  to  be  a  happy  one.  Will  the  Federal  Government  solve 
them  }  Possibly,  and  also  possibly  not.  We  shall  wait  and  see. 
Meantime,  here  are  the  names  i  1  these  forming  the  first  Federal 
Cabinet.  Mr.  Barton  is  the  best  man  for  leader,  but  not  Mr. 
Chamberlain's  best  loved. 

Prime  Minister  of  the  Commonwealth  and  Minister  of  State  for 
External  Affairs— Mr.  Barton  i New  South  Wales)  ;  Attorney-General 
and  Minister  of  State  for  Justice— Mr.  Deakin  (Victoria);  Minister 
of  State  for  Home  Affairs— Sir  W.  |.  L>ne  (New  South  Wales  ; 
Treasurer— Sir  ].  Turner  (Victoria)  ;  Minister  of  State  for 
and  Customs— Mr.  Kingston  (South  Australia:  ;  Minister  of  State  for 
Defence  Mi.  Dickson  (Oueenslandl  ;  Postmaster-General— Sir  John 
Forrest  (Western  Australia). 

Mr.  R.  E,  O'Connel  (New  South  Walesl  will  be  appointed  Vice- 
President  Of  the  Executive  Council.  The  Hon.  N.  E,  Lewis  (Premier 
<>(  Tasmania!  has  been  appointed  an  honorary  member  of  the  new 
Cabinet. 

CHINA. 

The  Emperor  has  made  haste  to  accept  the  terms  of  the  Powers 
as  a  basis  lor  negotiations.  This  by  no  means  implies  the  speedy 
conclusion  of  a  treaty,  even  if  the  Powers  accede-  to  his  stipulation 
that  their  raids  and  lootings  shall  cease.  Li  Hung  Chang  has  been 
struck  by  paralysis,  and  in  all  probability  a  new  man  must  be 
appointed    as   colleague  to    Prince    Ching,   although    Li    is    still 


mentally  active.  The  German*  suggest  that  the  indemnity  should 
take  the  form  of  annuities;  simple  Gtrmans!  While  diplomat! 
talk,  China  drifts  and  suffers.  Its  population  is  harried  and 
murdered  wherevtr  the  Kuropeans  can  get  at  them,  and  to  disguise 
the  quality  of  the  deeds  done  the  ma--acrcd  villagers  are  styled 
Take  the  following  exhibition  of  British  chivalry  and 
civilising  influence  as  drawn  by  Laffan's  (American)  News  Agency. 
But  we  make  progress.  Baron  von  Ketteler's  murderer  has  been 
executed  on  the  spot  where  he  committed  hi*  crime. 

Resprcublr  Chinese  are  scandalised  al  the  production  of  s  berlesqoe  by  I 
officers   in   China's   holy  ot  Heaven.     The  caficatl 

members    of  the    I:  ily    by  the    actor*    is   also    a    cause    of 

Captain  Hamilton  impersonates  the  Dowager- Empress,  who  is  made  to  sine  topical 
songs  and  dance  jigs.  Here  is  a  sample  from  lb*  songs  pot  into  her  Majesty's 
mouth  : 

Think  of  me  this  frosty  weather, 

*  as  Venus  among  the  heathen  ; 
Think  of  me  in  "  the  altogether," 
At  my  time  of  life. 

Al  the  end  of  the  l.-st  act  Captain  Fane,  president  of  the  prire 
been  conducting  the  English  loot  sales,  puts  up  the  burtesiiin 
auction  in  the  following  words:    "A  fine  piece  of  old  bat  rare  China, 
cents.     Can  be  used  as  a  lady's  -m  :■ 

It  appears  that  the  bids  for  the   Dowager  are  made  "  for  the  honour  of  China, 
and  an  officer  of  the  7th  Rajputs,  impersonating  Prince  Tuan,  cries,  •*  1   bid   $5  far 
the  honour  of  China,''  to  which  Captain  Fans  responds  "Going,  going,  gone  !     The 
honour  of  China  sold  for  $5  !    Tuan,  you  marry  ber  '  *' 

The  Chinese  bold  their  Royal  personages  sacred,  and  their  nunliant  arises 
largely  from  this  fact.  It  is  remarked  that  the  Temple  of  Heaven  is  the  only  place 
in  the  whole  of  China  where  the  Christian  God  is  worshipped,  the  Emperor  one*  a 
year  prostrating  himself  there  in  worship  before  the  God  of  Heaven. 

The  Germans,  not  to  be  behindhand,  glory  in  slaughter,  and 
Count  von  Waldersee  wires  to  his  wife  :  "  Peace  in  sight  at  last ; 
hurrah  !  '  which  shows  him  to  be  as  wise  as  most  soldiers.  Russia, 
though,  is  making  sure  of  her  plum,  and,  by  arranging  with  the 
Chinese  for  military  control  of  all  Manchuria,  has  not  only  effectually 
annexed  that  great  province,  but  excited  the  cupidity  of  the  other 
Powers,  who  may  yet  come  to  blows  among  themselves  over 
division  of  the  spoil. 
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ROYAL  MINT. 
The  Deputy-Master  of  the  Rojal  Mint  has  issued  the  following 
summary  of  the  operations  of  the  Mint  during  each  of  the  calendar 
years  [899  and  1900.  The  very  satisfactory  condition  of  internal 
trade  during  the  year  is  rellected  in  the  very  large  increase  in  home 
currency  requirements,  but  it  will  be  observed  that  there  has 
been  a  heavy  falling  off  in  the  number  of  coins  struck  for  the 
Colonies  : — 

Imperial  Coin  IttOBD  and  WITHDRAWN. 
GOLD. 


- 

Withdrawn  (under  pro- 
Issued,                           visions  of  Coinage 
Act,  1S91X 

1809. 

1900.                1890. 

1000. 

Sovereigns      

Half-sovereigns 

£ 
6,830413 

1,680,998 

11,441,722      1,167,000 
2,152,771          633,000 

£ 
1,050,000 
750,000 

Totals       

8,520,311 

'3,594,493  |  1,800,000 

1,800,000 

SILVER. 


Issued. 

Withdrawn. 

, '  »                 n 

1899.                1000. 

1809.                 1900. 

England  and  Wales... 

md          

Ireland 

Colonies          

£ 

5-! -',550 

180,400 

53,oo3 
850  900 

73* 

130,100 
52,000 
1,093 

360,000 

tattoo 

6.399 

2- -.5.-1 

300,000 
25.7OO 

2M93 

Totals      

I,DI« 

2,013,777 

4I2J28 

346,893 

BRONZE  ISSUED. 


United  Kingdom.. 
Colonies 

Totals 


'-"*> 


£ 
130,055 
0,010 


i.V).of»5 


1900. 


«5*V 


,090 

12.205 


«M93 


NUMBER  OF  PIECES  STRUCK  AT  THE  MINT. 
1899.  »9°o. 


Imperial  :— 
i,  .Id 
Silver 
Bronze 

Colonial  :— 
Gold 
Silver 
Hron/e 
Nickel 


Totals . 


',859 

42.4' 


100,100 

55>585>534 

.,.400,000 
288,000 


I5.I54.II3 

4o,c.v 

51.5- 


i.-:'^i.5is 


59.373.034 

144,9- 


.e^>,CX» 


24,964.071 

i3--<'535>'> 


i6 


Zhe  Jnvestors'  IRevtew. 


January  5,  1901. 


TRADE    AND     PRODUCE. 

The  London  Metal  Exchange  took  a  half-holiday  on  Monday, 
a  whole  one  on  Tuesday,  and  owing  to  the  death  of  the  vice- 
chairman,  Mr.  George  Smith,  the  session  on  Wednesday 
only  lasted  an  hour.  Copper  showed  a  firmer  tone  with 
moderate  offerings,  and  consumers  a  little  more  eager  to 
replenish  their  stocks.  The  principal  support,  however,  came 
from  New  York,  where  the  continuance  of  the  boom  on  Wall- 
street  seems  to  have  had  the  effect  of  inspiring  all  other  markets 
with  confidence.  According  to  Messrs.  Henry  R.  Merton  &  Co , 
the  supplies  during  December  amounted  to  19,274  tons,  and  the 
deliveries,  including  shipments  of  100  tons  to  America,  to  ir>,6}6. 
Visible  supplies  on  December  31  were  28,860  tons  compared  with 
28,792  on  the  15th  tilt.,  and  29,222  at  the  end  of  November.  On  the 
same  dates  the  prices  were  £72  17s.  6d.,  £71  7s.  6d.,  and  £72  10s. 
respectively,  a  year  ago  the  quotation  was  £70,  in  1898,  it  was 
£57  ios.,  and  in  1897  £48  5s.  The  total  supplies  for  the  twelve- 
months just  ended  were  280,377  tons  and  deliveries  274,334,  includ- 
ing 4,699  shipped  to  America.  In  1899  the  supplies  were  227,625 
and  in  1S98  230,892,  the  deliveries  being  232,704  tons,  of  whicli 
9,888  went  to  America,  and  234,951  tons  respectively. 

America  has  again  been  buying  tin  largely,  and  although  the 
East  sold  freely,  values  have  risen  steadily  until  £123  was  the 
quotation  for  both  cash  and  three  months.  Messrs.  A.  Strauss  & 
Co.  give  the  visible  supply  on  the  31st  inst.  as  15  487  tons,  against 
16,734  on  November  30  and  16,487  a  year  ago.  The  quantity  on 
spot  is  4,286  tons,  and  landing  1,297  tons.  Deliveries  during  the 
month  in  London  were  1,649  tons,  and  in  Holland  901  ;  while 
Straits  shipments  were  2,350  to  London,  1,100  to  America,  and  400 
to  Continent. 

As  far  as  it  is  possible  to  judge  from  the  holiday  character  of  the 
markets  the  outlook  in  the  iron  trade  is  far  from  promising.  Con- 
sumers, while  admitting  that  their  requirements  are  large,  are  very 
unwilling  to  place  orders  until  they  are  satisfied  that  the  lowest 
prices  have  been  reached.  A  large  number  of  works  all  over  the 
country  have  extended  the  holidays  in  order  to  get  an  opportunity 
to  attend  to  repairs.  This,  however,  has  had  no  effect  in  the  direc- 
tion of  steadying  the  market,  and  prices  continue  to  shrink.  The 
statistics  relating  to  shipments  from  Middlesbrough  bring  home 
very  forcibly  the  depression  under  which  this  industry  has  suffered 
during  the  past  year,  and  there  really  seems  little  prospect  of  early 
relief.  During  the  month  the  shipments  of  iron  and  steel  were 
only  56,700  tons,  or  about  half  those  of  the  preceding  month,  and  of 
December,  1899.  The  total  for  the  year  showed  a  falling  off  of 
480,000  tons  at  1,282,000  tons.  Pig-iron  clearances  show  about  the 
same  reduction  at  991,000  tons,  and  finished  iron  and  steel  dropped 
50,000  tons  to  360,000.  Prices  also  are  lower  than  at  the  beginning 
of  the  year,  Cleveland  No.  3  G  M.B.  being  50s.  against  66s.  6d.,  and 
Middlesbrough  warrants  49!.  9d.  compared  with  653.  The  hematite 
pig-iron  statistics  tell  a  similar  story,  the  outturn  being  95,960  tons 
lower  at  1,413,340  tons,  and  stocks  117,850  tons  less  at  59,290  tons. 
Coastwise  shipments  fell  only  9,012  tons  10433,917  tons,  and  foreign 
shipments  were  73,385  tons  more  at  175,593  tons.  Foreign  ship- 
ments of  steel  rails  were  71,395  tons,  or  a  decrease  of  1 17,199  tons, 
against  which  coastwise  shipments  of  331,181  tons  showed  an  in- 
crease of  28,406  tons. 

The  demand  for  coal  has  been  practically  confined  to  clearing  off 
outstanding  orders,  and  little  new  business  has  been  recorded.  An 
improvement  is  confidently  looked  for  now  that  the  new  year  has 
commenced,  but  it  is  not  likely  to  assume  anything  like  normal  pro- 
portions until  some  arrangement  has  been  come  to  regarding 
prices.  Although  trade  has  been  quieter  than  usual  during  the 
final  month  of  the  year  it  is  reported  that  shipments  from  Tyne 
ports  for  the  twelve  months  have  actually  been  the  largest  known, 
the  figure  being  just  under  15,000,000  tons. 

Little  space  need  be  devoted  to  the  linen  trade  this  week  as  it  has 
in  common  with  all  markets,  been  interrupted  by  the  holidays. 
Prices  still  show  a  tendency  to  harden,  but  buyers  are  unwilling  to 
enter  into  negotiations,  and  business  has  consequently  been  of  the 
smallest.  Flax  continues  to  rise  in  price,  and  has  now  reached  a 
level  at  which  manufacturers  feel  themselves  unable  to  buy. 

The  Liverpool  and  American  cotton  markets  were  closed  during 
the  first  part  of  the  week,  but  when  they  reopened  on  Wednesday 
the  tone  was  firm,  and  the  inquiry  rather  better,  with  the  result 
that  the  quotation  improved  -^.jd.  Futures  also  were  harder  on 
small  offerings  and  a  desire  to  "  cover  "  on  the  part  of  the  "  bears," 
which  put  values  up  some  6  to  6J  points  on  the  day.  Egyptian 
futures  were  strong  and  active  on  Alexandria  advices  showing 
gains  of  4  to  7  points.  In  Manchester  goods  sales  have  been 
rather  larger,  and  in  a  few  cases  manufacturers  succeeded  in 
securing  higher  figures  than  were  possible  in  the  end  of  the  year, 
but  offers  for  the  most  part  are  still  at  prices  which  cannot  be 
accepted. 

The  slight  improvement  in  the  home  section  of  the  wool  trade 
was  maintained,  and  a  fair  average  business  has  been  secured, 
although  speculation  is  checked  by  the  demands  of  sellers  for  higher 
prices.  There  is  still,  however,  a  good  deal  of  uncertainty  and 
nervousness  regarding  the  prospects,  and  no  real  progress  towards 
a  satisfactory  position  can  be  made  until  the  legacy  of  heavy  stocks 
from  the  speculation  in  the  beginning  of  last  year  has  been  cleared 
out  of  the  way.  Mr.  B.  F.  Stone,  United  States  consul  for  Hudders- 
field,  in  his  return  of  the  value  of  goods  declared  to  him  exported 
to  the  United  States  in  1900,  gives  the  totals  for  each 
quarter  as  £96,988,  £77,600,  £67,715,  and  £51,404—3  total  of 
£293,707,  or  a  falling  off  of  £4,323  compared  with  1899  ;  of 
this  total  £87,630  was  woollen  goods  and  £98,230  worsteds. 
Only  the  decrease  for  the  last  quarter  on  these  two  items 
is  stated,  amounting  to  £25,678.  Little  or  no  improvement  in 
this    branch  of   the  trade  is  looked  for  by  the  market.    Messrs. 


Jacomb,  Son,  &  Co.'s  annual  report  gives  the  total  import  of  colonial 
wool  into  London  as  1,213,052  bales,  compared  with  1,484,111  in 
1899,  and  the  direct  shipments  from  the  Colonies  to  the  Continent 
and  United  States  as  466,500  bales  against  434,000,  the  number  of 
bales  which  passed  the  hammer  being  815.768,  compared  with 
1,053,819  in  1899  and  1,154,718  in  1898.  The  review  of  the  year 
states  very  clearly  the  cause  of  the  depression  which  has  existed 
throughout  the  year  and  the  real  effect  of  the  artificial  means  which 
were  adopted  to  try  and  alleviate  the  position.  These  included  a 
reduction  in  the  quantity  offered  last  July  by  some  50,000  bales,  the 
postponement  of  the  September  sales  for  a  month,  and  the  can- 
celling of  the  final  series  of  sales,  the  result  being  a  prolongation 
of  the  uncertainty  and  lack  of  confidence  which  looks  as  if  it  must 
last  some  little  time  yet,  as  there  are  about  128,000  bales  of  old  wool 
still  to  be  cleared  out  of  the  way  before  the  new  clip  can  be  handled 
to  advantage.  Up  to  the  close  of  the  year  I78.932  bales  hac?  been 
received  for  the  first  series  of  sales  commencing  on  the  15th  inst. 

Wheat  was  stronger  on  American  advices,  and  sellers  attempted 
to  secure  higher  rates  with,  however,  little  success,  as  consumers 
were  not  disposed  to  enter  into  large  commitments,  and  speculation 
was  small.  Most  of  the  important  markets  were  closed  on  Tuesday, 
and  one  or  two  took  Wednesday  as  a  holiday  as  well,  and  this  had 
the  effect  of  restricting  business  still  further.  In  America  buying 
was  active  in  anticipation  of  a  coming  boom  which  seems  to  be 
expected  this  month,  and  as  the  Government  report  is  regarded  as 
pointing  to  a  considerable  shortage  in  the  North-West,  the  markets 
finished  the  year  with  a  very  strong  tone,  which,  however,  was  lost 
immediately  after  the  holiday  owing  to  free  selling.  "  Bradstreets  " 
estimates  the  supply  in  sight  east  of  the  Rockies  at  87,911,000 
bushels,  compared  with  87,926,000  in  the  previous  week  and 
89,265,000  a  year  ago.  Flour  has  been  moderately  active  with  an 
increase  of  10  to  15  c.  Last  week's  output  by  the  mills  at 
Minneapolis,  Superior,  Duluth,  and  Milwaukee,  is  given  by  the 
North-western  Milter  at  320,200  barrels,  against  323.000  tne  week 
before,  and  281,700  last  year. 

The  quantity  of  Indian  tea  offered  at  the  first  sale  of  the  new 
year  was  small,  only  amounting  to  25,138  packages,  and  prices, 
except  for  the  commonest  qualities,  ruled  about  the  same  as  at  the 
previous  sale,  the  average  obtained  on  21,718  packages  sold,  how- 
ever, being  rather  higher  at  6  S9I,  compared  with  6'70d.  at  that 
time  and  8  07d.  a  year  ago.  The  official  figures  give  the  export  to 
the  United  Kingdom  for  the  second  half  of  December  as  7,260,000  lb., 
against  6,200,000,  making  a  total  from  the  commencement  of  the 
season  144,690,000  lb.,  against  135,992,000  lb.  Ceylon  teas  offered  were 
also  less  at  22,034  packages,  and  the  proportionof  poor  liquoringgrades 
seems  to  have  been  rather  larger,  as  in  spite  of  more  inquiry  for  really 
good  qualities  the  average  price  was  only  7'o7d.,  compared  with  7'i4d. 
at  the  last  sale  and  776d.  a  year  ago.  Exports  to  the  United 
Kingdom  were  11,250,0001b,  an  increase  of  250,0001b.  over  the 
quantity  exported  in  December,  1899,  the  total  for  the  year  being 
114,500,000  lb.,  against  103,500,000  lb.  The  quantity  for  January  is 
estimated  at  10  to  10.J  millions.  Messrs.  Gow,  Wilson,  &  Stanton 
report  that  duty  was  paid  in  December  on  16,302,079,  against 
15,615,802  lb.  in  the  same  month  of  1899,  this  being  the  first  time 
since  the  increased  duty  was  put  on  in  March  that  the  payments 
have  shown  an  increase  over  the  corresponding  month  of  the  pre- 
vious year.  They  further  state  that,  in  view  of  the  over-supplied 
condition  of  the  market,  there  is  a  strong  feeling  amongst  the  larger 
producers  both  in  India  and  Ceylon  that  it  would  be  advantageous 
to  resort  to  finer  plucking,  with  the  double  object  of  reducing  the 
supply  and  improving  the  quality.  The  following  table  shows  the 
movements  of  tea  in  London  (in  pounds)  from  June  1  to 
December  31  : — 


Imposts. 

Deliveries. 

Stock. 

1900.             1 399. 

1920.             1899. 

1900.             1895. 

Iidian    ..   113,073,834     100,708,000 

70,169,792    79.725.53o 

69,02  2,810    6 1 ,484,01 1 

Ceylon    ..     62, 458, 319      58,849,934 

tJ2.377.179     59,453,  '98 

24,860,984    19,186,938 

Java    ....       2,518,320        2,301,600 

2,780,680      2,535,190 

744,240        4Si,53;> 

China,  &c.     19,040,370      26,419,580 

14,866,237     17,327,^44 

16,610,214    19,157,215 

Total  lbs.  197,120,843  197,279,114  153,693,888  159,041,162  112,138,248  100,309,724 
Pressure  to  sell  caused  by  the  expectation  of  a  further  increase  in 
the  crop  estimates  of  France  and  Germany  forced  prices  of  sugar, 
especially  for  spring  deliveries,  to  give  way,  and  88  per  cent,  beet 
declined  3d.  per  cwt.  The  production  in  France  is  about  91,000 
tons,  refined  (equal  to  102,400  tons  raw)  in  advance  of  last  season, 
and  there  are  245  factories  at  work,  against  165  a  year  ago,  and,  Mr. 
Czarnikow  states,  Licht  expects  to  raise  rather  than  lower  his 
German  figures.  Business  was  very  quiet,  but  there  was  rather 
more  inclination  for  business  at  the  lower  quotations.  America 
again  did  very  little,  landings  only  amounting  to  11,000  tons,  and  as 
meltings  were  26,000  tons,  stocks  were  reduced  to  54000  tons. 


According  to  the  Customs  returns  for  the  Port  of  Montreal. 
Canada's  trade  with  Great  Britain  shows  a  substantial  increase  for 
the  past  year  ;  but  the  receipts  during  the  last  six  months  have 
decreased  considerably  as  compared  with  those  of  the  first  half- 
year.  The  whole  decrease  in  the  revenue  is  accounted  for  by  the 
decreased  duty  on  British  goods  which  came  into  operation  on 
July  1.  The  volume  and  the  value  of  imports  continue  at  high- 
water  mark. 

The  last  rear  of  the  nineteenth  century  has  given  Tasmania  its 
highest  revenue  on  record.  The  total  net  revenue  amounted  to 
£1,054,000,  being  £14,000  in  excess  of  the  Treasurer's  estimate  last 
July, and  £110,000 advance  over  the  revenue  for  1899.  The  revenue 
for  this  year  will  be  affected  by  the  Commonwealth  relationship, 
the  Customs  revenue  now  passing  to  the  Commonwealth  and  the 
surplus  only,  after  deducting  Tasmania's  share  of  the  Common- 
wealth expenditure,  being  returnable  for  State  requirements.  The 
value  of  minerals  exported  amounted  to  £1,638,000,  being  £173,000 
increase  ovar  1809.    In  all  respect?  the  jear  has  been  satisfactory. 


January  5,  1901, 


Zbe  Jnvestovs'  IReview. 
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INDIAN    RAILWAYS. 

Results  of  the  half-year  ended  June  30  were  so  far  satisfactory  in 
that  Hicy,  with  one  exception,  showed  more  or  less  substantial 
increases  in  the  gross  earnings.  This  improvement,  however,  was 
in  no  case  due  to  a  natural  growth  of  prosperity,  but  was  caused  by 
the  (amine,  which  has  been  so  :  evere  and  so  protracted.  In  all  the 
reports,  grains  other  than  wheat  show  t lie  most  substantia]  increases 
in  both  weight  carried  and  revenue  produced,  owing  to  Hie 
enormous  quantities  of  foodstuffs  thrown  into  the  famine  districts. 
the  same  cause,  but  for  a  different  reason,  the  carriage  of 
hides  and  skin s  rose  in  an  unprecedented  manner,  the  cattle  having 
died  in  thousands.  On  the  East  Indian  Railway  the  revenue  from 
this  last  source  alone  showed  an  increase  of  21,154  ton*  and  of 
■793.  The  reports  of  other  lines  tell  much  the  same  story, 
and  as  we  have  already  dealt  with  each  company  individually,  space 
need  not  be  wasted  here  by  a  repetition  of  the  details. 

It  may,  however,  be  advisable  to  again  look  at  the  figures  of  the 
G  I. P.,  as  this  was  the  only  company  which  not  only  failed  to  show 
an  increase,  but  had  to  report  a  heavy  falling-off  in  its  gross  revenue 
owing  to  the  failure  of  the  cotton,  wheat,  and  oilseed  crops  in  the 
districts  served.  The  decrease  in  raw  cotton  from  this  cause  was  no 
less  than  £332,344  and  135873  tons.  Famine  traffic,  however,  also 
came  to  the  relief  of  the  company  to  an  extent  which  reduced  the 
total  decrease  to  £101,936,  and,  with  the  help  of  the  balances  brought 
forward,  proceeds" of  sale  of  securities,  and  half  of  the  lire  insurance 
fund,  the  directors  were  able  to  declare  a  dividend  of  163.  per  cent, 
in  addition  to  the  guaranteed  interest,  making  a  total  of  £3  61.  per 
cent.,  against  ,{'3  is.  od.  a  year  ago.  This  line  has  now  been  taken 
over  by  the  Government  in  accordance  with  the  original  contract, 
and  is  to  be  amalgamated  for  working  purpose*  with  the  Indian 
Midland  under  a  new  contract,  which  is  to  continue  in  force  for  a 
period  of  twenty-live  years.  The  terms  having  been  accepted,  new 
3  per  cent,  stock  for  £1,750,000  was  offered  to  the  proprietors  in 
part  satisfaction  of  the  annuity  into  which  the  old  stock  must  be 
converted,  and  was  all  taken  up.  It  is  well  known  that  the  rate  of 
interest  to  be  used  in  calculating  this  annuity  was  fixed  at  £2  17s.  per 
cent.,  and  after  a  good  deal  of  outcry  on  the  part  of  a  section  of  the 
stockholders,  and  an  attempt  by  proceedings  in  the  Court  of 
Chancery  to  get  this  rate  improved,  it  was  finally  decided  to  accept 
the  inevitable. 

Although  the  East  Indian  Company  showed  an  increase  of 
Rs.  47.38492  in  gross  receipts,  and  of  Rs.  38.14019  in  net  earnings, 
and  reduced  its  percentage  of  working  expenses  from  23'rfi l0 
3177,  it  was  yet  obliged  to  reduce  its  dividend  from  £3  8s.  to  £3  is. 
per  cent.,  as  interest  had  to  be  found  on  £1,000,000  additional  capital 
authorised  in  181,9,  and  raised  by  3  per  cent,  debenture  stock  since 
December  last.  Xo  fresh  capital  issue  was  made  in  the  period 
under  review,  but  it  is  expected  that  about  £1,250,030  will  be 
required  next  year,  and  steps  are  to  betaken  topiovide  the  necessary 
funds.  The  expenditure  amounted  to  Rs.  84.02.136,  of  which 
lis.  26.41.570  was  for  fifty-seven  locomotives,  Rs.  12.89.768  for 
twenty  carriages  and  558  wagons  and  brake-vans,  and  Ks.  16 .97  429 
on  the  two  extensions. 

The  Bombay,  Baroda, and  Central  India  Company  was  the  only 
other  line  which  made  any  alteration  in  its  dividend  compared  with 
the  corresponding  half  of  1899,  and  in  this  case  the  change  was 
also  one  of  7s.,  but  an  increase  instead  of  a  decrease,  as  it  rose  from 
£4  3s.  to  4^  per  cent.  So  great  was  the  mortality  among  the 
cattle  in  this  district  that  13,918  tons  of  hides  and  550  tons  of 
horns  were  carried,  compared  with  376  and  88  tons  respectively  a 
year  ago.  Food  grains,  other  than  wheat,  show  a  very  large 
increase,  329,673  tons  being  carried  as  against  83,447,  ar>d  liay, 
straw,  and  grass  also  increased  enormously  from  22,206  tons  to 
142,861.  Some  £125,059  was  spent  on  capital  account,  of  which 
£87,925  was  on  rolling  stock,  but  from  this  total  £12,973  spent  in 
[899  was,  by  order  of  the  Government,  written  back  and  charged 
to  revenue,  reducing  the  addition  to  capital  to  £112,986.  The 
total  expenditure  to  date  under  this  heading  was  £10,311,699, 
and  the  sums  actually  raised  amounted  to  £10,395,431,  an 
addition  of  some  £500,01.0  having  been  made  in  June  last  by 
the  issue  of  .;',  per  cent,  debentures  running  for  seven  years.  This 
company's  lease  will  expire:  in  1905,  and  the  directors  therefore 
consider  it  advisable  to  reproduce  at  the  end  of  their  repoit  the 
terms  on  which  the  Government  can  acquire  the  property.  These 
are  to  be  fixed  on  the  mean  market  value  in  London  of  the  entire 
capital  during  the  three  years  immediately  preceding  the  date  of 
purchase.  The  Secretary  of  State  in  Council  may  decide  to  pay 
the  price  by  means  of  an  annuity,  the  rate  to  be  used  in  calculating 
which  is  to  be  determined  by  the  average  rate  during  the  preceding 
two  years  on  public  obligations  of  the  East  Indian  Company  or  the 
Secretary  of  State.  Another  company  which  gives  the  terms  on 
which  the  purchase  of  its  property  is  to  be  effected  is  the  Rohilkund 
and  Kumaon.  In  this  ca^e  the  sum  to  be  paid  must  ecmal  twenty- 
five  times  the  excess  of  the  average  yearly  earnings  of  the  company 
during  the  live  years  immediately  preceding  the  time  at  which  the 
contract  terminates  over  the  aggregate  average  sum  to  which  the 

working  expenses  and  share  ot  surplus   ({  over  0  per  cent )  b. 

ing  to   the   Secretary  of  State  amount  yearly  during  the  same  five 

years. 

Reports  of  the  other  companies  on  the  working  of  the  six  months 
need  not  be  gone  into  again,  but  the  details  of  their  capital  expen- 
diture may  be  mentioned.  No  fresh  money  was  raised  by  the 
Bengal-Nagpur  on  account  of  its  main  line,  but  for  the  extensions 
Rs.  33.33  570,  or  £383,765,  was  advanced  by  Government  On  the 
Rhaipur-Dliamtari  branch  and   its  rolling   Stock,  and   on   sidings  to 

the  Baraknr  iron  Works  and  Bengal  Coal  Company's  colliery  at 
Sodapur,  the  total  spent  came  to  Rs.  2.50.664,  or  £16,750,  and  the 
expenditure  on  tlie  extensions  amounted  to  Rs.  76.08.597, or £508,441. 
Work  on  the  South  Indian  Company's  branch  lines  was  delayed 
owing  to  the  want  of  permanent-way  materials,  but  the  Secretary  of 


State  has  now  consented  to  the  raising  of  £250,000  by  the  issue 
11  vear  debentures  bearing  interest  at  the  rate  of 
34  per  cent,  and  rapid  progress  should,  therefore,  be  made. 
Some  Rs.  [.64.069  spent  en  the  open  line  was  met  by  a 
decrease  of  practically  the  same  amount  in  suspense  account, 
and  the  net  addition  to  capital  expended  was  Kf.  268.041  laid  out 
on  the  I'amban  branch.  The  increase  in  capital  account  of  the 
Indian  .Midland  line  was  only  £1.565,  which  was  advanced  by  the 
Secretary  of  State  at  31  per  cent,  per  annum  to  meet  expenditure  cm 
the  Saugor-Katni  extension,  but  the  total  outlay,  including  an 
increase  in  the  suspense    account,  came  .  ;   and  a  further 

rary  advance  of  £55,107  had  to  be  obtained  from  Govern- 
ment. Under  the  amalgamation  scheme  with  the  G.I. P. 
£750,000,  or  one- fourth  of  this  company's  capital,  is  to  be  ex- 
changed for  £835,000  of  the  new  G.I.I'.  3  per  cent,  stock,  being  at 
the  rate  of  £110  new  stock  for  every  £100  Indian  Midland  stock. 
The  Bengal  and  Xorth-Westem  Company  cpent  £47,0660*1  its 
main  lines,  chiefly  on  rolling  stock  ;  and£6i,237on  the  construction 
of  the  Doab  lines,  which  arc  now  complete,  with  the  exception  of 
the  bridge  over  th<  River  at  Turtipar.    Any  funds  required 

for  the  Tirhut  Slate  Railway  are  supplied  by  Governmti. 
in  India  capital  cats  and  cats  into  the  solidity  of  the  fabrics  upon 
which  it  is  poured  out. 

Answers   to    Correspondents 

[A  fee  of  Five  Shilling?  per  query  is  charffid  for  replies  under 
this  heading.    Lettei     •      shiUtngi  extra  per  letter.] 

"D."  (Birmingham).— 1  regret  to  say  that  1  consider  the  lines  npon 
which  the  company  i3  worked  absolutely  certain  to  end  in 
disaster,  and,  it  seems  to  me,  useless  to  continue  payments. 


NEXT  WEEK'S    MEETINGS. 
Monday,  January  7. 
Electric   Lighting    and    Traction    of 

Australia        Winchester  House,  noon. 

Tuesday,  January  8. 

Caledonian  Railway Glasgow,  1  p  111. 

THURSDAY,  JAXUARY  IO. 

Anglo-Foreign  Banking  2,  Bishopsgate-street  Within,  noon 

Burnley  &  District  Tram  ways  ...    Burnley,  1 1  a.m- 

Brompton  and    Kensington   Electric 

Supply Winchester  House,  3.30  pm. 

City  of  Santa  Fe  Bondholders            ...  .,  ,,        12.30  p.m. 
North    British     and     Mercantile    In- 
surance  Edinburgh.  0 

United  Railways  of  the  Havana        ...     1,  (Jueen  Victoria-street,  11  a.m 


Sicilian  Railways 


Friday,  January  ii. 
Winchester  House,  noon. 


The  revenue  of  South  Australia  for  the  past  half-year  amounts  to 
£1,305,009,  an  increase  of  £43,669,  as  compared  with  the  second 
half  of  last  year.  The  principal  increases  were  in  Customs,  £2,292, 
and  railways,  £20,417. 

Messrs.  Blake,  Boissevain  &  Co.  inform  us  that  the  partnership 
expired  by  effluxion  of  time  on  December  31,  and  that  the  firm  will 
now  exist  only  for  the  purpose  cf  lie]uidation.  They  have  arranged 
with  the  Swiss  Bankverein  for  the  transfer  to  them  of  the  business. 
Mr.  Ccorge  F.  Blake  will  join  the  Swiss  Bankverein  as  one  of  their 
managers.  The  offices  of  the  Swiss  Bankverein's  London  branch 
has  been  removed  to  the  premises  hitherto  occupied  by  Messrs. 
Blake,  Boissevain  c\-  Co.,  at  11,  Copthall-court,  !•:.• 

As  from  [anuarv  1  the  business  of  the  Bank  of  British  Columbia 
has  been  consolidated  with  that  of  the  Canadian  Bank  of  Commerce 
and  carried  on  under  the  latter  name  at  60,  Lombard-street,  I 

The  Amalgamation  Act,  under  which  the  undertaking  of  the  East 
and  West  India  Dock  Company  is  acquired  by  the  London  and 
Si  Kitherine  Docks  Company,  and  the  name  of  the  latter  company 
changed  to  the  London  and  India  Docks  Company,  came  into  force 
on  January  I.  The  Court  of  the  new  company,  who  are  the  mem- 
bers of  the  London  and  India  Docks  Joint  Committee  in  ofiicc  at  the 
time  of  amalgamation,  have  elected  as  additional  directors.  Sir 
George  Henry  Chambers,  Mr.  John  James  Hamilton,  Mr  John 
Alles  Le  Lacheur,  and  Mr.  Marlborough  Robert  Pryor.  Mr  Charles 
James  Cater  Bcott  has  been  appointed  Chairman,  and  the  Hon. 
Sydney  Holland  Deputy-chairman  of  the  Court  of  Directors. 

(,KK1  -The   following  quotations 

cannot  be  guaranteed  in  all  in-tances,  as  prices  are  often  artificial 
and  merely  nominal  :— George  Newncs  Ord.,  I  J,  Ij:  Cham- 
Pi'ne  Ft  civs  t-fi,  '  •',  :  Home  &  Colonial  Stores  •  A  Ord.,3J,4j; 
Financial  Tim*™},  2| '.  Financial  T,mes  Pref.,  l,  i« ;  KullersSweeto, 
1,  11  ;    Fuller's  Sweets  Pref.,  1.  \\  ;   '  ■  \l  •£*'*$?  bh 

7i;  Tivoli,  9i,  10;  Noakcs  Ord.  New,  i;  i*  ; j  Suez  Canal 
£20   5   p.c.  Obs.,  24.  XUrm.  31.  4i  I    J*" 

Syndicate  FotSers,  70,  00;  .Maples  2|  3 ;  «»£«*«- 
18,  ilxd  ;  Sulphides  Corporation,  |,  {%  \  Sulphides  Corporation 
Pref   li,l#;  South   African    Cold  Stoi  . ;:  South  African 

Cold  Storage  Pref.,  1,  ll  j  Sulphides  Reduction,  |.  I»  ; 
Calico    Printers',   ,',,  >CVi' .MrJ^SS 

Explosives  Pref.,  -/,.  ,,  j  Grand  Theatre,*,  i:^^"* 
WoolDyers.S,  |;  Johnston  Die  Press,  3  ,;i  :  .H.<**J*°*:  %*T 
Hope  Bros.  Pref.  &  Si  j  Ar™  Electricity  Meter  Onl, 
,/6  xd;  Marconi  Telegraph,  3,«,  3 A ;1  .J-J"**  *"*  "£? 
;  per  cent  A  Deb.  J,  95  D  'B  '  *»£ 88,90  xd  Da 
•  C  "  do.  7s.  80  xd  ;  Do.  4  P«  cent  "A"  Pref.  10+ ^106  *1 .  Da 
«B"  do.  89,  91  xd;  Do.  Pref.  Ord,  75.  77  »» .  l*>-  Def.  da, 
23,  24  xd. 
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BANK     RATE     NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 
Paid-up 
Reserve  Fund 


•£4,233.325 
846,665 
460,000 


NOTICE  IS   HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  raised  as  follows,  viz.  : — 

To  THREE  AND  A  HALF  per  Cent,  per  annum  at  call. 

To  THREE  AND  THREE    QUARTERS  per   Cent,   at   seven   and   fourteen 
days'  notice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS   BEAUMONT,  Sub-Manager. 

Approved  Mercantile  Bills  Discounted. 

Loans  granted  upon  negotiable  Securities. 

Money  received  on  Deposit  at  call  and  short  notice  at  the  current  market  rates, 
and  for  longer  periods  upon  terms  to  be  specially  agreed  upon. 

Investments  in  and  sales  of  all  descriptions  of  British  and  Foreign  Securities  effected. 

No.  35,  Cornhill,  E.C.,  January  3rd.  iqor. 

THE    UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED, 

30,    Cornhill. 


Capital  Subscribed 
Paid-up 
Reseive  Fund 


.£1,500,000 
750,000 
370,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows  :— At  call,  to  THREE  AND  A 
HALF  per  Cent.  ;  at  seven  and  fourteen  days,  or  longer  notice,  to  THREE  AND 
THREE  QUARTERS  per  Cent.  '1  he  Company  discounts  approved  Bank  and 
Mercantile  Acceptances,  receives  money  on  deposit  at  rates  advertised  from  time  to 
time  in  the  London  daily  papers,  and  grants  loans  on  approved  negotiable  securities. 
CHRISTOPHER  R.  NUGENT,  Manager. 

January  3rd,  1001. 

THE    LONDON    CITY   AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at   seven   days'   call   at   th:    Head   Office   and  London   Branches,  will  be 
THREE  AND  A  HALF  per  Cent,  until  further  notice. 
J.  M.   MADDERS,         ) 

S.  B.  MURRAY,             V  Joint  General  Managers. 
D.  G.  H.  POLLOCK,  J 
No.  5,  Threadneedle  Street,  E.C., 
January  3rd,  1901. 

PARR'S  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days*  call,  is  THREE  AND   A   HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  January  3rd,  1901. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  168,  i5o  &  170,  Fenchlrch  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolian  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  raised  to  THREE  AND  A  HALF  per  Cent,  per 
annum. 

JOHN   WILLIAMS,  \  Joint 

ROBERT  WOODHAMS,  /"General  Managers. 
January  3rd, 1901. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  the  Head  Office  of  this  Bank,  subject  to  seven  days'  notice,  will  be  THREE 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
No.  68,  Lombard  Street,  E.C, 
January  3rd,  1901. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  advanced  to  THREE  AND  A  HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
January  3rd,  1901. 

WILLIAMS  DEACON,  AND    MANCHESTER  AND  SALFORD  BANK,  Ltd. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
the  Bank  in  London  on  Deposits  at  seven  days'  notice  will  be  THREE  AND  A 
HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

W.  F.  COURTHOPE,  )  Vf 

JAMES  HOPE  SIMPSON,  /  Mana&ers- 
No.  20,  Birchin  Lane,  Londjn, 
January  3rd,  1901. 

UNION    BANK   OF    LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  ihe  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days' notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  THREE  AND  A  HALF  per  Cent,  from  this 
date  until  further  notice,  which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  Manager. 

January  3rd,  1901. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Receipts  at  seven  days'  notice  of  withdrawal,  will  be  THREE  AND  A 
HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

FRANCIS    RAVENSCROFT,  Manager. 
Southampton  Buildings,  W.C., 
January  3rd,  1901. 

BANK    OF    SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  THREE  AND  A  HALF  per  Cent,  until  further  notice 
by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.C, 
January  3rd,  1901. 


BANK     RATE     NOTICES— continued. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Deposits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office,  will  be  THREE 
AND  A  HALF  per  Cent,  per  annum  from  this  dale  until  further  notice. 

J.  A.   FRADGLEY,   Manager. 
London  Office,  6t,  Cornhill, 
January  3rd,  1901. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until  further 
notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
No.  62,  Lombard  Street,  London, 
January  3rd,  1901. 

ROYAL    BANK    OF  SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until 
further  notice. 

J.  T.  HORLEY,  Manager. 
No.  123,  Bishopsgate  Street  Within, 
January  3rd,  1901. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  per  annum  until 
further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C, 
January  3rd,  1901. 

Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34-6m 


Chief  Office  .— 
15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  II.  WIIITTALL, 

Actuary  and  Secretary, 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case.be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Zbe  Jnvestors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.    (Increased  from  4  per  cent, 
on  January  3.) 

Norfolk  House,  Friday  Evening. 

On  Thursday  the  directors  of  the  Bank  of  England 
raised  their  rate  to  5  per  cent.  It  has  stood  at  4  per 
cent,  since  July  19,  and  ought  to  have  been  raised  to 
5  per  cent,  at  feast  two  months  ago.  As  often  explained, 
however,  the  Bank  of  England  is  not  its  own  master, 
being  primarily  the  servant  of  the  Government,  and 
when  large  advances  were  required  for  the  war  its 
directors  had  no  choice  but  to  lend.  The  consequence 
has  been  that  dealers  in  credit  have  been  kept  in  a  con- 
dition of  nervous  dread,  with  foreign  exchanges  dead 
against  this  country,  and  gold  slipping  away,  while 
powerless  to  help  themselves  and  unable  to  count  on 
any  effective  assistance  from  the  Bank  of  England. 
Once  or  twice  it  did  try  to  harden  the  market  by 
borrowing  floating  credits  on  stock,  but  nothing  effective 
in  that  way  could  be  done  while  the  Treasury  was  pour- 
ing out  credit  borrowed  from  the  Bank  as  well  as  pro- 
cured by  such  a  variety  of  other  methods  of  borrowing 
as  must  lead  to  inextricable  confusion  at  no  distant  day. 

A   5    per   cent.    Bank   rate   now   will   prove   a    very 


January  5,  1901. 


Zbe  3nve8tot8'  IReview. 
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different  tiling  f rcjin  what  it  was  twelve  months  ago. 
The  market  is  exhausted  by  a  prolonged  time  of  com- 
paratively dear  money  and  has  no  longer  the  strength 
to  enable  it  to  bear  tip  against  such  adversity  as  sueh  a 
rate  implies.  It  will,  therefore,  be  prudent  to  expect 
failures,  and  many  indications  of  financial  collapse  it 
was  possible  to  avoid  or  conceal  at  the  beginning  of 
1900  will  now  become  visible.  It  is  early  yet  to  judge 
whether  foreign  exchanges  will  be  moved  appreciably 
more  in  our  favour  by  the  high  Bank  rate,  but  we  may 
be  certain  that,  whatever  changes  take  place  in  them, 
they  will  not  advance  sufficiently  to  turn  the  stream  of 
gold  in  our  direction.  Therefore,  a  5  per  cent,  rate  will 
only  too  probably  be  followed  by  a  6  per  cent,  one,  and 
when  that  arrives,  even  the  most  confident  mind  must 
begin  to  discern  signs  of  an  approaching  crisis. 

Worst  of  all  is  the  mess  into  which  the  Government 
is  plunging.  Its  inconceivable  optimism  has  misled  it 
as  much  in  its  dealings  with  the  money  market  as  in  its 
treatment  of  the  lighting  farmers  of  South  Africa.  A 
serene,  untutrred,  self-confidence  has  possessed  it 
throughout  the  present  troubles  and  has  been  con- 
spicuously visible  in  its  borrowings.  When  the  Chan- 
cellor of  the  Exchequer  took  powers  some  weeks  ago  to 
raise  another  £16,000,000  we  said  the  amount  was 
wholly  insufficient,  and  already  the  truth  of  that  state- 
ment has  been  proved.  At  the  present  moment,  as  will 
be  seen  from  figures  on  another  page,  the  Boating  debt 
of  the  Treasury  to  the  Bank  of  England  may  be  said  to 
amount  to  all  the  extra  taxation  still  to  come  in  before 
the  end  of  the  financial  year,  and  expenditure  on  the 
war  must  be  higher  now  than  ever,  for  it  is  rapidly 
becoming  a  disastrous  civil  war  in  Cape  Colony.  Further 
public  applications  for  advances  must  therefore  be  made 
at  an  early  date  by  the  Treasury,  and  made  upon  a 
market  shockingly  hampered  and  possessed  of  little  avail- 
able means  except  proceeds  of  Government  debt  already 
created.  We  doubt  now  whether  the  Local  Loans  issue 
of  ,£4,000,000  to  be  tendered  for  on  Tuesday  will  be 
taken  up  by  the  public.  It  makes  .£9,000,000  borrowed 
by  the  Government  on  this  stock  since  the  beginning  of 
last  year,  and,  without  doubt,  much  of  this  debt  has 
been  created  owing  to  the  untowardness  of  the  Money 
Market  produced  by  the  war.  What  will  the  Exchequer 
do  if  the  money  now  asked  be  not  forthcoming  ? 
Altogether,  the  confusion  is  appalling,  and  before  it  can 
be  straightened  out  our  market  must  pass  through  the 
lire  of  great  adversity. 

The  effect  of  the  Treasury's  heavy  drafts  upon 
the  Bank  of  England  are  apparent  enough  to-night 
in  the  condition  of  the  open  market.  Discount 
is  back  nearly  to  4!  per  cent.  When  the  Bank 
rate  was  raised  on  Thursday,  the  quotations  for 
remitted  paper  fluctuated  wildly  between  4J  and 
4J  per  cent,  and  seemed  like  staying  at  4^  per  cent. 
To-day,  however,  the  houses  that  quoted  -li  per 
cent,  got  no  bills,  and  before  business  closed  4$  per 
was  considered  too  much.  We  may  there- 
give  the  quotation  as  4^  to  4$  per  cent.,  or  very 
different  from  what  it  was  before  the  Bank  rate 
raised.  Why  is  this?  Because  credit  is  so 
distended,  thanks  to  the  enormous  drafts  upon  the  Bank 
by  the  Treasury,  that  call  loans  fell  this  afternoon  to 
3  per  cent.,  and  lenders  were  thankful  to  get  3]  per 
cent,  for  money  till  Monday.  Loans  for  seven  days 
or  longer  closed  at  only  3!  per  cent.,  and  yet  the 
market  has  paid  off  nearly  everything  it  owed  on  short 
loans  at  the  Bank.  The  Bank,  however,  is  alleged 
to  have  itself  again  provided  (,'1,500,000  for  Treasury 
bills  paid  for  to-day  in  renewal  of  its  previous  holding. 
So  the  market  is  helpless  before  the  Hush  of  unwhole- 
some credit  in  which  it  is  swamped.  Early  this  morn- 
ing 4  per  cent,  was  bid  for  seven-day  money,  but  that 
lasted  only  a  short  time.  Twenty  thousand  sovereigns 
left  the  Hank  to-day  for  the  West  Indies.  The  French 
cheque  came  -'5'ioJj-i;  to-night, 

SILVER. 

Although  the  Indian  Government  steadily  purchased  the  metal. 

the   Silver   Market   has  been   dull   throughout   the  week,  and   the 

quotation  (or  bars  has  fallen  to    ,n„d.  per  ounce  to  -'o,'„d-  foe  "Spot," 

and  2oJd.  for   "forward."     The  monetary  stringency,   no    doubt, 


cent. 

fore 
little 
was 


accounts  partly  for  the  dulncss,  and  holders  of  silver  preferred  to 
sell  rather  than  incur  the  cost  of  increasing  stock*.    At  the  tame 
time,  the  inquiry  on  general   account    was  insignificant,  and  the 
brokers  of  the   Indian  Government,  finding  themselves  practically 
the  only  purchasers  in  the  market,  were  able  to  deal  on  their  own 
term.      Had  it    not  been  for  the  fact  that  the  Government  must 
buy  largely  in  order  to  protect  its  note  circulation,  the  fall  in  the 
price   of    silver  might    have    been    heavy,    as   a   discontinuance 
of     the     purchases     from     that     quarter     for     a     few     days, 
would  have  had  a  disproportionate  effect  upon  the  condition  of 
things.    As  it  is,  the  agents  of  the  Government  preferred,  wisely 
we  Ihink,  to  pick  up  the  metal  at  every  opportunity,  which  is  a  far 
better  policy  than  abstaining  for  a  time  and  then  coming  in  again 
as  a  big  buyer  a  little  later  on.    Owing  to  the  holidays,  the  recent 
large  sales  of   Council  drafts,  and  arrivals  of    gold,  the   Indian 
Exchange  has  weakened,  and  the  Council  had  to  sell  their  drafts  at 
a  slightly  lower  rate  last  Wednesday  than  in  the  pieceding  week.  The 
prospects  are,  however,  all  in  favour  of  the  exchange  being  higher 
in  the  future,  and  the  banks  have  not  slackened  in  their  • 
to  obtain  gold.    A  fair  amount  of  sovereigns  were  obtained  in 
Egypt  by  payment  of  a  premium,  and  inquiries  arc  still  being  made 
in  Australia,  but  the  premium  asked  there  is  too  high  to  permit  of 
shipments  at  the  present.    The  large  sales  of  Council  drafts  now 
being  made  ought,  however,  to  provide  a  fund  on  this  side  for  the 
purchase  of  silver.    The  requirements  of  the  Government  do  not 
amount  to  30  lacs  per  week,  and  with  sales  of  60  lacs  per  week,  at 
least  30  lacs  could  be  "earmarked"  in  gold  should  the  C 
deem  it  wise  to  do  so.    We  pointed  out  the  prospect  of  such  an 
operation  last  week,  but  so  far  no  announcement  has  been  made  of 
the  setting  aside  of  gold  in  this  connection. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  31,  (or  the 

Week  ending  on  Wednesday,  Jan.  2,  1901. 

ISSUE  DEPARTMENT. 

£  £ 

Notes  Issued 44,854,170       Government  Debl 11, 

1    Other  Securities 6,759,000 

I    Gold  Coin  »nd  Bullion 17,079,170 

Silver  Bullion — — 


^44.8j4i"70    i 
BANKING    DEPARTMENT 
£ 


£il.i    ■ 


£ 

Government  Securities  ... .      rot  8 1.990 

Other  Securities  ,-  ::«,»>S 

Notes  i4,«JJ.55o 

Gold  and  Silver  Coin i.vsS.ijo 


Proprietors' Capital    14,553,000 

Rest 3i»8o,°09 

Public    Deposits   (including 
Exchequer.Savin^  1 
Commissioners  of  National 
Debt,  and  Dividend    Ac- 
counts)        8,784,813 

Other  Deposits 45.948,225 

Seven  Day  and  ether  Bills..         106,448 

/7>/7».595    '  *>».«/»,59S 

Dated  Jan.  3,  .90..  H.  O    BOWEN.  c 

In  the  following  table  will  be  found  the  movement 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department; 


Last  Year. 

Jan.  3. 


Dec  10, 
1900. 


Jan.  3, 
root. 


£ 

3,115.471 

6.338,1  •.« 


£  Liabilities. 

3,337,866  Rest 

8,744,085  Pub.  Deposits. 

44,527,200  Otherdo 36,950,611 

115,916  7DayBills H3.o97  1 

Assets. 

16,060,813  Gov.  Securities  ..      16,187,0*0 

34,619,188  Otberdo I    19,019471! 

10,598,156  Total  Reserve....      if.soi.Byo 


£ 

i.-.io,,  »J 

S.784  8lj 

45,9t8."5 

106,448 

•0,681.990  , 

H>7T*4*9 

16, ji  1,6*0  ; 


£ 

64,61) 

8,;??.6.i 


In.i.a^. 
4.494.93° 
«.740.4M 


£ 
.8,3: 
38J   p.C 

6 


8, 127,820    Note  Circulation. 

Proportion  

Bank  Rate 


£ 

19,813.280 

371  P-C 
4      n 


i'.»»i.o33    .  ».«0>.ojJ 


bna 


fu     s*a 

•of  P-c.     ] 
5       .. 


£ 
«i:..i4 


Korean  Hullion  movement  for  wee.  £44^.000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  Ihe  past  week  :— 


Tuesday,  Australia     *,ooo 


Net  Efflux    3°°.o»o 

Total £)T>,'»*> 


Withdrawals, 


Saturday.  Franc* 

„  I"  " 

Monday,  Fn 

TucMiay 


M.oto 


Wednesday      „         

Thoraday  ^t.         

Friday,  Wort  India* 


Total 


20 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Deciease. 

Fanuary 

£951,863,000 

£?S7i564.ooo 

— 

£5,701,000 

February 

692,360,000 

766,089,000 

— 

73,729,000 

March 

t7o,52[,ooo 

706,760,000 

— 

36,239,000 

April 

694,980,000 

670,861,000 

£24,119,000 

— 

May 

811,088,000 

9ii,3?9,ooo 

— 

100,301,000 

June 

^69,135,000 

677,369,000 

— 

8,234,000 

July 

748,991,000 

780,557,000 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

i5.359>°t° 

September 

^33.565.0^0 

6^0,261,000 

3,304,000 

October 

876,797,000 

886,491,0:0 

0,694,000 

Week  ending 

Nov.       7 

165,211,000 

154,363,000 

10,848,000 

— 

1.          M 

193,000,000 

181,481,000 

11,519,000 

— 

ti          21 

172,504,000 

162,841,(00 

10,063,000 

— 

28 

148,7 iq.ojo 

148,854,000 

— 

135,000 

Dec.       5 

231,406,000 

221,254,000 

10,152,000 

— 

,,               12 

139,683,000 

145,763,000 

— 

6,085,000 

t)               17 

207,820,000 

200,425,000 

7,395,cco 

— 

»              26 

111,320,000 

116,218,000 

— 

4,898,000 

Total  to  date. 

8,913,875,000 
iqoi. 

9,125,416,000 
1900. 

— 

212,541,000 

Jan.        2 

260,487  000 

252,184,000 

8,^03,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

A.rasterdara      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen , 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 

5 
5 
5 

si 

h 

3i 
Si 

6 
6 
7 

A! 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1699 

January  11,  1899 

July  1,  1900 

May,  1900 

Dec.  ;o,  1900 

Dec.  20,  1900 


Open 
Market. 


Last 

week. 


3 

Ah 

Ah 

4i 

3* 

35 

4* 

6# 

34 

5 

6 

6 


Latest. 


3 

4 

3* 
4* 
4j 

64 
3* 

5 
6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


fans 

Brussels     .... 

Amsterdam    . . 

Berlin 

Do 

Hamburg  .... 
Frankfort  .... 

Vienna    

St.  Petersburg 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


Place. 


Antwerp 

Italy    , 

Constantinople., 
B.  Ayres  gd.  pm 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    ..  - , 


V 

Last 

a 

week's. 

& 

short 

25"i  i 

sight 

26'.; 6 

3  mths 

IC9'25 

130-40 

00  dys 

95id. 

50  dys 

i7:;id. 

T.  T. 

1/4  A 

T.  T. 

1/4/1 

T.  T. 

Ji 

T.  T. 

2/1=4 

4  mths 

•'.* 

4  mths 

«/o| 

Latest. 


25'>4 
2647 
■°3'35 
130-50 

i7id. 
t/44 
I/4A 

•w 

2/IOJ- 
2/lJ 
2/08 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 
93.3I4.C40 
43,922,120 
43,960,840 
21,410,080 
178,516,680 

9,7'o,640 
18,512,000 


£ 

93.562,350 
44,307,280 
33,911,360 
20,481,880 
167,479/co 
10,762,720 

CO,27I,2CO 


£ 
93,266,840 
44,415,000   ; 

29,Si4,88o  I 
20,358,800 
163,087,480 
n,640,coo 

18,34*7,760 


BANK  OF  FRANCE  (25  francs  to  the  £). 

I  i  i  I 

Jan.  3,  1901.    Dec.  27,  1900.  Dec.  20,  1900.   Jan.  4,1500. 


£ 

74,612,240 
45.882.64O 
50,70^,000 
20,148,880 
166*5X9,840 
11,052,600 
20,297,640 


Proportion  between  bullion  and  circulation  763  per  cent,  against  82^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts  .»... 

Circulation    

Net  deposits      


Dec.  29,  1900. 


£ 

32,344,000 
12,670,800 

159,292,000 
6,208,200 

170,838,000 


Dec.  22, 1900.  Dec.  15,  1900. '  Dec. 30, 1899 


£ 

28,700,000 
10,526,000 

I34,738»c°° 

3,208,600 

I48,<:8o,ooo 

Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ,£2,305,300  against  an  excess  last  week  of 
,£1,899,400. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


£ 

3i,3o8,ooo 
12,031,400 

157,420,000 
6,i3o,6oo 

167,760,000 


£ 

31,532,000 
11,867,400 

158,552,000 

6,144,800 

168,534,000 




Dec.  8/21, 
1900. 

Dec.  1/14, 
1900. 

Nov2j/Dec.6, 
1900. 

Dec.  8/20, 
1899. 

Cold 

£ 

70,765,143 
6,393,673 

43,992,650 

4,384,123 
55,233,612 

33,272,183 
26,269,585 

£ 

70,609,955 

°,439,E65 

43,255,7=9 

4,302,362 
55,011,307 

33,084,029 
26,397,204 

£ 

63,984,699 

6,021,688 
41,708,456 

4,257,533 
56,466,034 

32,070,679 
26,530,248 

£ 

86,059,000 

5,399.°°° 

35.8c5.00o 

4,49i)°°° 
52,001,000 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

Securities  belonging  to  the 
Bank     

Deposits       and       current 

40,586,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  .. . 
Advances  on  stocks. 
Note  circulation  .. . 
Public  deposits 


Dec.  31,  1900, 


£ 

36,491,500 
.=  4, 416,050 
7,311,400 
70,497,250 
24,849,1,03 


Dec. 21,  1900  Dec.  14,  1900 


£ 

40,275,350 

4i,89»,6oo 

3,478,900 

60,062.450 

27,238,700 


£ 

40.945,400 

43,911,650 

3,683,600 

t8,u2I   75O 
29   172,850 


Dec.  30,  1899. 


£ 

35,044,800 

53,996,000 

7,083,750 

67,94  "-,650 

»3i7<  ■.'•■ 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Dec.  31,  1900. 


£ 

Gold  reserve 38,316,958 

Silver  reserve    9.937.541 

Foreign  bills 2,495,500 

Advances   2)797.555 

Note  circulation 6^,259,291 

Bills  discounted   18,9  9,208 


Dec.  22, 1900.  Dec.  14, 1900.  Dec.  30,1899. 


£ 

38,324,917 
9,904,625 

3.535.5CO 

i8.585.750 
16,7-1,125 


£ 
jg,  306,583 

9,263,833 
2,499,417 
2,578,167 
58,151,708 
16,185,333 


£ 

32,750,417 

8,839,916 

841,250 

3,184,333 
60,748,500 
20,317,000 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  37,  1900.  Dec.  20, 1900.  Dec.  13,  1900.  Dec.  28,  1899 


£  £ 

Coin  and  bullion 4,:.54,8So  4,414,920 

Other  securities    j.>,566,920  1      19,873,760 

Note  circulation 23.855,440  '      2>j325.9°° 

Deposits 1        3.510,840  I        3, 


£ 

4,312,920 
19,175,160 
23,104,000 

2,864.360 


£ 

4,329.44° 
19,025,680 
22,595,200 

2,902,400 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


!Dec.  29,  1900.Dec.22,  1900.  Dec.  15,1900.  Dec.  30, 1899, 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

14, Oct, 120 
16,341,040 

44,055,960 

9.844,603 
63,440,480 

239,400 
6,083.840 


£ 

13,985,880 
16,374,2^0 
44,917,480 
9.957,720 
63,023,400 

216,520 
6,712,560 


£ 

i3.97=.35° 
16,415,400 
44,809,480 
10,058,360 
62,774,400 

i£6,320 
6,164,200 


£ 

3,6oo,c8o 
4,498,560 
1,803,003 
5,332,640 
0,717,040 

20,360 
1,4^0,600 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance. 


Dec. 


-- 


Dec.  27. 


Jan.  1. 


Amsterdam    and  Rotterdam       short 
Do.  do.  I  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg :  3  months 

Berlin  and  German  B.  Places   3  months 

Paris j    cheques 

Do.    .  -  v I  3  months 

Marseilles ]  3  months 

Switzerland 3  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    3  mouths 

Italian  Bank  Piaces 3  months 

New  York    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon 3  months 

Opcrto 3  months 

Copenhagen 3  c  .onths 

Christiania  3  months 

Stockholm    3  months 


12*1$ 

IS*ll 

"'3} 

™-31? 

25-3»:i 

20 '69 

20-69 

20'69 

20*69 

25'llJ 

25-10 

25'33i 

25'32i 

25'3;i 

25'32i 

»5'52i 

25'52i 

24-36 

24'37 

24  J 

242 

24  2 

24  B 

»6-«  |5 

2680 

48,L,T 

48S 

35* 

35» 

37-' 

37- 

37S 

18-47 

>8-47 

18-48 

18-48 

18-48 

18-48 

Jan.  3. 


I2'lJ 

12'ii 

I2'3J 

«-3i 

25'37l 

25-38} 

20-68 

jo-(3 

20-68 

25*10 

25'ni 

25'32j 

25-32* 

25-32j 

25-32} 

25'55 

25'56J 

24-37 

24-40 

243 

■4-1 

24  1 

26-83} 

26-87i 

4E3 

4M 

351V 

35  A 

37* 

37* 

37* 

•     37* 

18-47 

18-48 

18-48 

18-49 

18-48 

18-49 

OPEN     MARKET     DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           4§— 4i 

Three  months                    ,,                ..         ..          ..         ..         ..  48 — 4A 

Four  months                      ,,                ..         ••  4«— 4^ 

Six  months                         ,,                 ..         ..         ..          ..         ..  4$ — 4% 

Three  months  fine  inland  bills         4I — 5 

Four  months                      ,,                 ..         •>  41 — 5 

Six  months                       ,,                ..         ..  -j  i  —  5  + 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bank  of  England  minimum  discount  rate            —         .....  5 

,,                ,,         short  loan  rates 4  J 

Banker's  rate  on  deposits 3$ 

Bill  brokers'  deposit  rate  (call)         «  3} 

,,               7  and  14  days' notice              .-.         ..         ..         ..  3} 

Current  rates  for  7  day  loans            ..         ..         ...         ..          ..  "i— 3! 

,f                for  call  loan    ..          ..         —         —         u         —  3  — 3i 


Stock   Market   Notes  and  Comments. 

The  event  of  the  week  has  been  the  London  and 
Globe  collapse,  dealt  with  elsewhere.  It  is  therefore 
unnecessary  to  enlarge  upon  it  here,  further  than  to 
point  out  that  the  failures  given  on  another  page  by  no 
means  represent  the  whole-  scope  of  the  mischief.  It 
will  be  some  time  yet  before  the  Stock  Exchange  gets 
to  know  the  full  extent  of  its  losses,  and  more  failures 
may  be  expected  next  account.  Also  special  settle- 
ments in  three  of  the  London  and  Globe  companies 
have  still  to  be  fixed — the  Rossland  Great  Western  and 
Kootenay,  issued  last  July,  and  the  Loddon  Valley, 
issued  last  month.  Bargains  in  the  two  former  have 
been   in   existence  for   six  months,  and  the  price  for 
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Rossland  Great  Western  shares  lias  been  a3  high  as  9, 
for  Kootenay  Mining  7;;.,  and  for  Loddon  Valley  J 
premium.  An  agitation  is  active  to  get  dealings  in  all 
these  shares  cancelled,  on  the  ground  of  the  promoting 
company's  bankruptcy,  but  it  is  beyond  the  power  "I 
the  committee  to  take  that  course.  So  more  trouble 
brews. 

We  have  not  much  sympathy  for  those  who  applied 
for  shares  in  such  grotesque  travesties  of  joint 
enterprise,  so  far  as  capitalisation  is  concerned.  They 
were  tempted  by  the  fancy  premiums  established  upon 
the  market,  probably  by  means  more  or  less  corrupt, 
and  the  loss  when  the  settlements  do  come  ought  to  fall 
upon  them  not  upon  the  market.  Allottees  who  skilfully 
sold  the  shares  they  obtained  at  high  market  premiums, 
may  have  to  whistle  for  their  money  and  fail  to  find  it. 
If  so  the  lesson  may  do  them  good.  Few  aspects  of 
modern  business  habits  are  more  repugnant  to  principles 
of  fair  dealing  than  these  premium  grabbings  which  so 
many  Stock  Exchange  speculators  indulge  in.  They 
have  done  more  to  demoralise  business  and  to  corrupt 
alike  public  and  market,  than  anything  else  we  know. 

Other  departments  of  the  Stock  Exchange  have 
naturally  been  increasingly  depressed  in  mind  by  this 
disaster,  and  business  has  been  nearly  killed  in  most 
sections  of  the  official  list  containing  home  securities. 
Even  South  African  shares  have  been  subsiding  in  a 
disagreeable  manner,  perhaps  because  the  energies  of 
the  leaders  in  that  market  have  lately  been  absorbed  in 
developing  another  monstrous  swindle  named  the  West 
African  or  "  jungle "  market.  Dealings  in  its  fancy 
articles  have  gone  on  bravely,  but  in  spite  of  all  the 
efforts  of  the  ring  engaged  in  forcing  quotations  up, 
some  nasty  recoils  have  taken  place — -Gold  Coast 
Amalgamated  falling  to  9,  having  lately  been  17,  and  so 
on.  These  warn  the  public  to  beware.  When  all  is 
said,  the  ultimate  test  of  every  security  is  results,  and 
where  results  are  nil  prolits  made  by  gambling  are 
merely  the  product  of  more  or  less  ingenious  forms  of 
pure  thieving.  People  think  themselves  safe  in  tossing 
these  West  African  bits  of  paper  about  because  the 
Gold  Fields  of  South  Africa  is  said  to  be  master  player. 
This  is  mere  delusion.  We  may  be  sure  the  Gold 
Fields'  swells  would  not  have  created  this  bogus  market, 
if  they  have  done  so,  had  that  company  been  really 
wealthy. 

Where  the  Boers  can  reach  mines  they  are  now 
destroying  their  surface  works,  and  that  also  should  be 
noted  as  a  danger  to  mining  enterprise  in  the  annexed 
territories  when  the  day  comes,  if  it  ever  does  come, 
when  work  can  be  resumed.  The  wonder  to  us  all 
along  has  been  that  the  Transvaal  farmers  did  not  wreck 
the  mines  long  ago  when  they  had  them  in  their  power. 
From  their  point  of  view  the  Witwatersrand  is  the  origin 
of  all  [their  afflictions.  Had  there  been  no  gold  there 
would  have  been  no  influx  of  cosmopolitan  "  loyalist  " 
colonists,  no  agitation  against  the  Boer  "  oligarchy," 
no  Jameson  raid,  and  no  long  and  bitter  war.  Can  it  be 
wondered  at  that  the  deepest  resentment  should  pervade 
the  burgher  mind  against  the  source  of  their  misery? 
Holders  of  shares  will  at  least  do  well  to  note  the  dis- 
position now  shown  and  take  the  advice  we  have  often 
tendered  to  them,  to  sell  on  every  rise  and  be  done  with 
South  African  mines  for  ever.  They  have  been  all  along 
a  source  of  impoverishment  to  the  British  public  far 
more  than  of  wealth,  and  losses,  the  result  of  specula- 
tions in  these  shares,  have  already  brought  misery  to 
thousands  of  households. 

United  States  Railroad  shares  continue  the  liveliest 
section  of  the  market,  but  the  activity  is  still  mainly  the 
result  of  Wall-street  operations.  That  prevents  us  from 
being  able  to  form  even  a  plausible  guess  as  to  the  date 
when  the  recoil  will  set  in  and  bee  >me  a  coliap 
all  experience  teaches  us  that  come  it  will,  and  we  note 
that  the  course  of  business  in  New  York  more  and  more 
takes  the  form  of  plunging.  For  a  day  or  two  prices 
are  rushed  upwards,  then  speculators  for  the  rise 
tumble  over  each  other  to  sell  in  order  to  secure  profits. 
There  is  no  "  investment  "  in  this  kind  of  operating,  and 
we  do  not  believe  it  possible  that  any  amount  oi 
ingenious    combination    among    great     capitalists    can 


succeed  in  giving  such  things  as  Erie,  Wabash,  and 
Atchison  shares  their  present  value  as  investment  securi- 
ties. Were  the  financiers  to  get  the  whole  railway  system 
of  the  United  States  so  completely  in  their  power  as  to  be 
able  to  impose  any  rates  upon  traders  and  travellers  they 
thought  fit,  and  so  for  a  brief  season  to  make  Erie 
shares  dividend  receivers,  they  would  soon  be  brought 
to  book  by  an  indignant  people,  and  the  stockholders 
would  have  to  reckon  with  a  f<->rce  of  public  indign 
that  might  bring  about  the  complete  confiscation  of  their 
property.  On  any  rational  footing,  therefore,  the  present 
gamble  in  United  States  Railroad  shares  of  the  baser 
kind  is  on  all  fours  with  the  gamble  in  West  African 
shares,  and  we  are  glad  to  think  that  the  public  is 
keeping  its  head  and  selling  what  it  has  possessed  for  a 
long  time  back  on  every  upward  wave  of  the  market. 
That  cannot  be  wrong  in  the  long  run  though  it  might 
seem  so  for  a  day,  a  week,  or  a  month. 

Necessarily  the  bankruptcy  of  the  London  and  Globe 
Corporation  has  affected  West  Australian  and  Columbian 
mining  shares  It  does  not  matter  whether  the  pro- 
perties are  good  or  bad,  their  shares  must  suffer  for 
some  time  to  come  from  the  withdrawal  of  the  Corpora- 
tion's support.  Power  to  manipulate  the  market  has 
gone.  Good  may  come  out  of  that  ultimately  should 
honest  men  come  forward  and  take  hold  of  the  concerns 
now  derelict,  where  such  possess  any  solidity. 


The    Week's   Stock    Markets. 

On  one  or  two  occasions  the  Stock  markets  this  week  have 
been  perilously  near  a  panic,  so  widespread  has  been  the  havoc 
caused  by  the  London  and  Globe  smash.  It  is  not  only  the 
losses  caused  by  the  numerous  failures  in  the  House,  but  confi- 
dence in  many  of  the  speculative  sections  was  completely 
shattered,  and  no  one  was  sure  where  trouble  would  break  oat 
next.      Then   the   advance   in   the  Bank  rate  aifcctcd  investment 


Highest  and 

Lowest 

last  Year. 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  &e. 

Clouag 
Pric*. 

Rin 

or 
Fall. 

I03J     06} 



Consols  2}  p.c.  (Money)... 

9°. 

:! 

102J    97 

98. 

Do.      Account  (Keb.  1) 

97* 
971 

1003     95| 

97i 

2$  p.c.  Stock  red.  1905  ... 

— 

loo;      96J 

National  War  Loan   

97 

—  1 

99i    97 

98 

Do.    Account  (Keb.  1)... 

97 

-il 

349    326 

Bank  of  England  Stock... 

328 

— 

112J  105 

109J 

India  31  p.c.  Stk. red.  1931 

io-l 

:j 

i°54    95 

I02J 

Do.  3  p.c.  Stk.  red.  1948 

IOOj 

9oi    85 

87 

Do.  2J  p.c.Stk. red.  1926 

86 

;} 

64]    62  J 

64. 

securities,  and  almost   the  only   business   transacted  was  in  the 
way  of  reducing  commitments.     Perhaps  it  was  just  as  we) 
the  House  was  closed  on  Tuesday,  as  it  gave  dealers  an  opportunity 
of  regarding  the  situation  calmly,  and  the  interval  may  also  have 
been  used  by   those   in   a  shaky  condition   to   arrange  for 
tance.    The  trouble  has  not  all  been  disclosed  yet,  but  the 
of  it,  for  the  present,  is   known   and   the    feeling  now  is  rathe 
more  cheerful. 


Highest  and        Last 
Lowest         Carrying 
last  Year,     over  Price. 


1 80  J 

1244 

49l 

374 

108 

*5i 

43 

23 

I8» 

III 

1274 

1 00  J 

sM 

[684 

139 

66] 

'47 

138] 

»3i 

to 

32 

214 

8li 

741 

89 

,"' 

59| 

7* 

42ft 

3>1 

'77 

I99J, 

1031 

66] 

85 

63I 

1324 

43 
94 

18 

234 

124 

1074 

474 

824 

2<> 

75 
744 
84 
40J 
166J 

I7«i 

704 


HOME  RAILWAYS 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary    . 

Great  Central    1'ref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 
iiic.u  Western   

Hull  and  Barns! 
Lanc  ami  York>hirc. 

Metropolitan  

Metropolitan  District. 
Midland  1'ref 

Do.        Def 

u  British  Pref.   • 

Do.  Def 

:ern 

North-Western  

South-Eastem  Def.   . 
South-Westem  Del. 


l':i .« 


424 

'74 
23 

J2| 

I08 

4*4 

144 

56* 

29 


Fan. 


-'I 

-  t 

-  I 


+  «* 

-  f 

-  4 

-2 


-1 

-J 

-1 
-1 
-1 


■Is  have  been  sagging  all  the  week,  and 
point  lower  on  balance,  the  new  issue  of  Local 


they  finish  nearly  a 
I.  ur.s  st.xk  bctnj 
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a  depressing  factor.  The  War  Loan  has  been  still  weaker,  but 
Indian  Sterling  issues  have  only  given  way  to  the  extent  of  J  or  so, 
while  Rupee  Paper  his  even  gained  a  small  fraction.  Nothing 
has  occurred  in  Corporation  or  Colonial  stocks,  but  the  tone  has 
naturally  been  heavy. 


Highest  and 

Last 

Lowest 

Carrying 

last  Year. 

over  Price 

494 

i84 

48 

91 

59i 

9°  4 

91* 

5o 

85 

9ift 

73i 

874 

IS3 

112 

I42i 

34? 

10ft 

3oi 

893 

66| 

874 

26J 

10H 

26 

ooj 

31 

60 

42 

10 

42 

1364 

"34 

134$ 

90j 

71 

90 

%H 

9^ 

174 

150* 

129 

1464 

46.f 

20| 

45i 

«s4 

071 

85 

87* 

473 

86J 

92  a 

69 

91J 

32| 

I8f» 

29i 

774 

6.3! 

74! 

13& 

7* 

13 

47* 

3'J 

47? 

74? 

50* 

741 

82* 

4S 

79! 

28J 

17 

261 

40 

31 

44 

1024 

874 

92 

976 

00 

9U 

97* 

80 

88| 

71$ 

5i* 

61 

284 

194 

23 

no£ 

I04i 

1035 

CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  .. 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Home  Railways  have  mostly  been  weak,  but  there  are  one  or  two 
prominent  exceptions.  Brighton  Deferred,  which  had  evidently 
been  oversold  to  a  considerable  extent,  have  recovered  i£,  as  the 
"bears"  were  driven  to  cover  by  estimates  that  the  dividend  will  be 
4  to  4  j  per  cent.  Previously  the  market  had  almost  resigned  itself  to 
3 1  percent.,  but  the  way  these  statements  have  been  put  about  tends  to 
confirm  the  impression  that  the  gamblers  are  not  over-scrupulous  in 
their  methods.  Great  Easterns  have  also  been  thought  of  more 
favourably,  but  Hull  &  Barnsleys  were  prominently  weak.  South 
Easterns,  South  Westerns,  and  North  Westerns  have  lost  a  point, 
and  Districts  are  also  down  on  the  threatened  opposition  to  the 
directors'  capital  rearrangement  proposals. 

A  let  of  wild  gambling  has  occurred  in  the  American  Railroad 
market.  The  upward  movement  in  any  case  could  not  have  been 
carried  much  further  without  a  breathing  space,  but  the  Globe 
collapse  led  the  "  bulls  "  to  try  to  secure  profits,  and  the  course  of 
prices  has  been  almost  uniformly  downwards.  It  is  reported  from 
Wall-street  that  on  Thursday  London  sales  were  effected  to  the 
extent  of  150,000  shares,  and,  although  these  were  absorbed  without 
much  difficulty,  quotations  suffered  rather  severely.  Wabash  issues 
are  4}  to  54  down,  and  a  great  many  other  shares  in  the  active  list 
show"  losses  of  3  points  or  more.  Almost  the  only  exceptions 
are  Milwaukees  and  Eries,  both  of  which  have  managed  to  put  on 
substantial  gains,  but  the  market,  in  spite  of  a  rally  at  the  close,  is  in 
a  very  anxious  frame  of  mind. 
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Foreign  stocks  have  net  been  quite  so  flat  as  other  sections,  thanks 
to  Continental  support,  but  they  have  not  been  a  very  lively  market. 
Among  Internationals  the  chief  movement  is  a  sharp  drop  in  Greeks, 
but  Spanish  are  better  and  other  Parisian  favourites  have  been 
steady.  Among  South  Americans  both  Argentines  and  Brazilians 
were  weak,  the  former  being  rather  pressed  for  sale  at  one  time. 
Chinese  have  not  benefited  by  the  Peace  Commissioners  getting  to 
work. 

Among  foreign  railways,  Argentines  have  had  to  follow  the  rest 
of  the  market,  but  there  has  been  no  pronounced  or  exceptional 
weakness,  apart  from  a  fall  of  three  points  in  Buenos  Ayres  Great 
Southerns.  Central  I'ruguays,  on  the  other  hand,  have  gained 
a  little.  Mexican  Firsts  were  freely  offered,  and  have  dropped 
rather  sharply. 


Grand  Trunks  began  the  New  Year  in  great  form  on  the  favour- 
able statement  and  traffic,  and  there  was  eager  bidding  for  them  at 
one  time,  but  on  balance  they  show  little  improvement.  Canadian 
Pacifies,  on  the  other  hand,  have  been  dragged  in  the  wake  of 
Yankees  and  have  lost  rather  heavily.  Nothing  of  importance  has 
taken  place  in  the  Indian  list. 
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In  the  Miscellaneous  Markets  next  to  nothing  has  been  done. 
One  of  the  chief  features,  perhaps,  has  been  an  all-round  improve- 
ment in  Trust  Company  shares,  especially  those  largely  interested 
in  American  railroads.  Among  Industrials,  Yickers  and  Armstrongs 
have  been  weak,  and  Pearson's  Fire  Alarm  has  reacted.  Welsbach 
ordinary  and  preferred  have  also  fallen  but  Coats  were  steady  and 
no  changes  of  much  importance  have  occurred  in  any  of  the  other 
prominent  shares.  Aerated  Breads  were  bought  at  one  time  and 
advanced  a  fraction,  but  they  afterwards  receded. 


After  opening  extremely  fiat  this  morning,  stock  markets  rallied, 
led  by  American  rails,  and  even  West  Australian  mine  shares  ended 
with  some  recovery.  Manv  stories  are  afloat  about  the  London  and 
Globe,  including  one  declaring  that  it  had  sold  for  £400,000,  or 
£500,000  its  Baker-street  and  Waterloo  tube  to  the  Westinghouse 
Company.  We  do  not  set  much  store  by  these  tales,  and  the  market 
is  not  helped  out  of  its  mess  thereby.  Paris  sold  Kaffir  shares  most 
of  the  day  and  bought  Tintos  and  Spanish.  Three  years'  Exchequer 
bonds  changed  hands  at  98 J,  equal  to  a  yield  of  3  j  per  cent,  pre- 
mium on  repayment  allowed  for. 


MINING    NOTES    AND    NEWS. 

Not  much  need  be  said  about  the  mining  markets  this  week,  as 
they  have  been  almost  entirely  dominated  by  the  collapse  of  the 
London  and  Globe  group  to  which  we  devote  sufficient  attention 
elsewhere.  South  Africans  have  been  additionally  depressed  by 
the  very  serious  aspect  of  affairs  at  the  Cape,  and  the  news  that 
the  Boers  are  now  destroying  the  mining  plant  and  machinery 
wherever  they  can  reach  it.  So  far  there  has  been  no  concerted 
selling  movement,  but  prices  are  heavy  from  the  absence  of  support, 
as  he  would  indeed  be  a  bold  speculator  who  would  buy  under 
present  circumstances.  The  West  African  gamble  has  also  been 
reduced  to  much  more  modest  dimensions  in  spite  of  the  continued 
efforts  to  excite  further  interest  by  reports  that  some  of  the  big 
South  African  houses  have  been  giving  a  friendly  lead  to  the  recent 
boom.  But  the  bubble  will  probably  burst  sooner  than  even  these 
great  people  bargain  for. 

The  Westralian  market  has  naturally  been  most  demoralised  by 
the  events  of  the  past  week  and  prices  have  been  subject  to  very 
violent  fluctuations.  The  "bears"  have  been  very  busy,  but  have 
mostly  considered  it  prudent  to  cover  their  commitments  whenever 
anything  like  a  substantial  profit  could  be  obtained,  and  their 
repurchases  have  helped  to  prevent  the  market  from  going 
entirely  to  pieces.  The  statistics  of  the  Colony's  output  supplied 
by  theAgent-General  may  be  regarded  as  on  the  whole  satisfactory, 
especially  when  we  remember  the  methods  adopted  by  several  of 
the  largest  producers  to  increase  their  returns  in  1899.  The  total 
output  tor  the  year  1900  amounted  to  1,580,950  oz.,  while  1899  gave 
a  total  of  1,643,870,  or  a  falling  off  for  the  past  year  of  some 
63,000.  In  1S99,  strenuous  efforts  on  the  part  of  mining  companies 
led  to  swelling  the  returns,  till  in  October  the  figure  of  205,186  oz. 
was  reached.  This  monthly  total  has  never  been  equalled  or  even 
approached  since,  but  a  steady  and  increasing  output  is,  neverthe- 
less being  maintained,  the  return  for  1897  having  been  674,990  oz.  ; 
and  for  1898,  1,050,180  oz.  During  the  month  of  December 
87  563  oz.  of  gold  were  entered  for  export,  while  61,769  oz.  were 
received  at  the  Perth  Mint  for  coinage,  giving  a  total  of  149,332  oz., 
valued  at  £567,461.  . 

The  report  of  the  Le  Roi  Mining  Company  is  more  remarkable 
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for  what  it  conceals  than  for  the  information  supplied  to  the  share- 
holders. The  accounts  cover  the  period  from  the  incorporation  of 
the  company  (date  not  stated)  to  June  30  last,  but  whether  this 
represents  eighteen  months  or  two  years  we  cannot  tell,  as  the 
prospectus  was  issued  in  December,  [898,  while  registration  took 
place  six  months  earlier.  It  is  not  a  point  of  great  importance 
except  as  an  illustration  that  even  in  such  small  matters  Whitaker 
Wright  methods  are  devious  and  peculiar.  Whatever  the  period, 
the  gross  profits  earned  "by  smelter  account  £104,735,"  &c, 
amounted  to  £110,968  and  the  net  profit  to  £93,360,  which  does  not 
compare  very  favourably  with  the  prospectus  estimates  of  from 
£24,000  to  £36,000  a  month.  Kven  on  the  lower  basis  and  for  the 
shorter  period  this  should  have  produced  over  £430,000  in  net 
profit,  but,  of  course,  only  very  sanguine  or  very  foolish  people 
could  have  been  misled  by  the  promises  of  the  London  and  Globe 
group  and  its  creatures.  Anyhow,  the  unfortunate  shareholder 
have  had  to  be  content  with  a  single  dividend  of  5  per  cent,  from 
their  two  years'  investment,  and  it  appears  to  be  extremely  doubtful 
when  they  may  expect  to  receive  anything  further.  They  must 
derive  what  consolation  they  can  from  the  fact,  given  on  Mr. 
Whitaker  Wrigb.fl  assurance,  that  they  "are  today  the  owners  of 
one  of  the  great  mines  of  the  world.'' 

It  would  be  perfectly  useless  to  criticise  the  details  of  the 
balance-sheet,  with  its  round  million  of  capital,  its  "property" 
valued  at  £1,017,010,  and  such  comparatively  trumpery  items  as 
machinery  and  plant,  £17,170  ;  buildings,  £6,Noo  ;  and  stores,  £614. 
Of  much  more  importance  is  the  fact  that,  although  the  report 
is  quite  a  bulky  volume,  with  ia  mass  of  unnecessary  details 
for  the  period  from  January  to  June  last,  essential  particulars 
from  which  the  value  of  the  mine  might  be  approximately  gauged 
are  conspicuous  by  their  absence.  No  attempt  is  made  to  estimate 
the  amount  of  ore  in  sight,  and  no  assays  of  its  value  are  given. 
These  omissions  might  be  forgiven,  but  nowhere  can  we  find  any 
information  about  the  total  amount  of  ore  treated  during  the  period 
covered  by  the  accounts,  or  the  vaguest  reference  to  the  cost  of 
treatment.  For  the  last  six  months  we  are  told  that  51,335  tons 
of  ore  were  produced,  the  contents  of  which  were  valued  at 
$738,250,  or  an  average  of  $I4'39  per  ton,  while  the  "cost"  is  given 
as  $3-133  per  ton.  But  on  examination  this  proves  to  be  merely 
mining  costs,  and  the  expenses  of  carriage,  smelting,  &c,  are 
carefully  omitted. 

Some  light  is  thrown  on  the  reason  for  this  vital  omission  by  a 
letter  to  the  Times  the  other  day.  It  appears  that  the  company  sent 
the  Gold  Commissioner  of  the  Kossland  District  sworn  returns  for 
the  shipments  of  the  mine  for  the  quarter  ending  June  last,  stating 
that  the  net  value  of  the  ore  shipped,  on  which  the  old  1  per  cent. 
tax  was  levied,  was  62  cents  per  ton.  The  Gold  Commissioner 
refused  to  accept  this  return  as  accurate,  and  assessed  the  value  of 
the  ore  shipped  at  S 13  50,  less  $575  per  ton  for  freight  and  treat- 
ment, making  the  net  value  $775  per  ton.  The  company  appealed 
and  judgment  was  given  against  it,  but  there  is  talk  of  a  further 
appeal.  Mr.  Whitaker  Wright  stated  at  the  meeting,  in  answer  to 
a  question,  that  the  directors  knew  nothing  about  this  matter  (which 
is  passing  strange),  but  it  is  quite  evident  that  the  company  is 
engaged  in  an  attempt  either  to  swindle  the  revenue  or  to  hood 
wink  the  shareholders,  and  we  care  not  which  horn  of  this  dilemma 
it  prefers  to  be  impaled  upon.  Perhaps  it  would  be  as  well  if 
the  shareholders  made  a  concerted  effort  to  get  at  the  truth  of  the 
matter  ;  if  the  ore  is  really  worth  only  62  cents  per  ton,  the  sooner 
they  ascertain  the  fact  definitely  the  better. 

In  connection  with  the  London  and  Globe  smash,  Messrs. 
Stoneham  &  Messenger,  who  have  long  held  a  prominent  position 
in  the  Westralian  market,  are  appealing  for  proxies  to  oppose  the 
motion  for  a  voluntary  liquidation  of  the  Corporation  at  a  meeting 
to  be  held  next  Wednesday.  Messrs.  Stoneham  &  Messenger  say 
that  this  date  is  too  near  to  enable  them  to  obtain  the  list  of  share- 
holders and  address  an  appeal  for  proxies  to  each,  but  the  form 
below  may  be  used  by  shareholders  desirous  of  having  the  affairs 
of  the  company  properly  investigated.  It  should  be  cut  out  or 
copied  and  returned  duly  signed  and  stamped  to  their  office, 
70,  Cornhill,  at  the  earliest  possible  moment.  They  propose 
that  Mr.  Ernest  Cooper,  president  of  the  Society  of  Chartered 
Accountants,  should  be  appointed  as  an  independent  liquidator,  so 
that  all  shortcomings  may  be  looked  into,  Sc.  We  cannot  do 
better  than  endorse  this  recommendation,  and  counsel  shareholders 
to  act  with  promptitude.  Here  is  the  proxy  form,  but  it  is  essential 
that  the  signature  and  date  should  be  written  across  the  stamp  so  as 
to  make  it  a  valid  instrument : — 

[To  be  cut  out,  filled  up,  and  returned  to  Messrs.  Stoneham  tV 
Messenger,  70,  Cornhill,  B.C. 

LONDON  AND  GLOBE  FINANCE  CORPORATION,  Limited 

I of 

in  the  county  of .being  a  member  of  the 

London  and  Globe  Finance  Corporation,  Limited,  hereby  appoint 
William  Frederick  Jackson,  of  70,  Cornhill,  in  the  City  of  London, 
or,  failing  him,  Kdward  Otter,  of  the  Stock  Exchange,  London,  .1- 
my  proxy  to  vote  for  me  and  on  my  behalf  at  the  Extraordinary 
General  Meeting  of  the  company  to  be  held  on  the  ninth  day  of 
January,  1901,  and  at  any  adjournment  thereof. 

As  witness  my  hand  this day  of  January,  1901. 


COMPANY    MEETINC    ADVERTISEMENTS. 


GREAT    BOULDER    80UTH. 

The  sixth  ordinary  general  meeting  of  the  f.rcat  Boulder  Sooth 
Gold  Mining  Company,  Limited,  was  held  on  Monday  at  Not.  7 
to  11,  Moorgate-strcct,  E.C.,  Mr.  Frank  Gardner  (chairman  of  the 
company)  presiding. 

The  Chairman  said  :  We  are  obliged  to  call  you  together  on  a 
most  inconvenient  day,  because  by  statute  we  are  obliged  to  hold 
our  meeting  before  the  close  of  the  year,  and  as  our  Australian 
accounts  are  made  up  to  October  31  it  is  a  physical  impossibility  to 
hold  our  meeting  at  an  earlier  date.  As  it  is,  I  regret  that  it  was 
not  possible  to  issue  the  plan  of  our  property  with  the  notice  of  the 
meeting,  so  as  to  give  you  an  opportunity  of  studying  it  with 
the  aid  of  Mr.  Nichols'  report,  to  which  I  shall  have  occasion 
to  refer  presently  ;  a  copy  of  the  plan  will  be  forwarded 
to  every  shareholder  with  a  report  of  the  proceedings  at 
this  meeting.  Turning  to  the  accouuts,  you  will  see  that  we  have 
issued  the  balance  of  our  capital  at  a  very  substantial  premium, 
which  placed  us  in  possession  of  a  sum  of  over  £23,000 — £20,000  of 
which  was  unexpended  at  the  date  of  our  balance-sheet  We  did 
not  offer  this  pro  rata  to  the  shareholders,  as  the  proportion  to 
which  they  would  have  been  entitled  would  have  been  only  one 
new  share  to  each  nineteen  held,  and  the  greater  number  of  hold- 
ings in  the  company  being  small,  the  number  of  shares  to  which 
each  individual  shareholder  would  have  been  entitled  under  such  an 
arrangement  would  have  been  quite  nominal,  and  I  am  sure  you 
will  agree  that  the  course  we  adopted  was  the  best  that  could  have 
been  pursued.  With  regard  to  our  expenditure,  which  is  shown  in 
rather  more  convenient  form  in  the  accounts,  we  have  expended  on 
plant,  machinery  and  buildings,  the  sum  of  £4,806,  which  includes 
the  cost  of  the  air  drilling  plant,  condensing  plant,  and  boilers, 
referred  to  in  Mr.  Nichols'  report.  I  am  sorry  to  say  Mr.  Nichols 
finds  the  air  compressor  to  be  not  very  satisfactory,  and  we 
are  at  present  getting  the  air  we  require  by  the  courtesy 
of  the  Associated  Gold  Mines,  who  have  a  surplus 
available.  On  development  account  we  have  expended 
£9,950,  from  which  is  deducted  the  value  of  water  sold  £603,  and  I 
think,  from  the  results  shown  by  Mr.  Nichols,  you  will  consider  this 
money  well  spent.  Our  London  expenses  amount  net  to  £194  6s., 
against  £511  for  last  year,  so  that  you  will  admit  that  we  are  not 
wastinglhe  company's  funds  in  extravagant  payments  on  this  side. 
The  work  that  has  been  done  since  I  last  had  the  pleasure  of 
addressing  you  has  been  of  a  most  important  character,  and  the 
time  is  rapidly  approaching  when  our  iiould  enter  upon 

the  producing  stage.  Our  prospects  since  this  time  last  year  have 
vastly  improved,  and  it  is  a  very  great  satisfaction  to  me,  and  I  am 
sure  to  you  also,  to  see  this  improvement.  Since  November  1  last 
year  the  Gardner  shaft,  in  which  most  of  our  work  has  been  done 
since  Mr.  Nichols  took  charge,  has  been  sunk  a  further  295  ft,  being 
now  down  to  a  depth  of  529  ft.,  and  drives  put  in  at  300  ft  and 
500  ft.  The  vein  has  continued  in  the  shaft  practically  the  whole 
way  down  from  the  point  where  it  wai  first  cut  at  a 
depth  of  78  ft.  from  the  surface ;  the  width  in  the  shaft 
varies  from  6  in.  to  3  ft.,  and  the  assays  reported  range 
from  12  dwt.  to  10  oz.  The  last  report  on  the  vein  in  the  shaft 
itself  states  that  it  was  about  I  ft.  wide,  of  the  value  of  8  oz.  per 
ton  at  a  depth  of  524  ft.  The  vein  at  the  point  was  split  up  a  little 
and  mixed  with  mullock,  but  for  a  width  of  2  ft.  it  assayed  nearly 
I  shall  finish  by  quoting  to  you  two  very  slight  extracts  from 
Mr.  Nichols'  report,  to  which,  coming  from  such  a  cautious  man  as 
he  is,  I  attach  a  good  deal  of  weight.  He  says  :  "  The  persistency 
of  the  vein  in  depth,  and  the  tendency  of  the  different  veins  to  come 
together,  is  a  promising  feature,  and  from  this  persistency  wc  are 
led  to  hope  for  good  lateral  developments.''  And  again  1  "  1  think 
the  outlook  for  the  Boulder  South  Mine  is  most  encouraging.  The 
new  '  Morrison  '  lode  (that  is,  the  lode  cut  at  500  ft.  in  the  west 
crosscutl,  which  has  been  proved  to  exist  at  least  400  ft.  laterally, 
and  to  a  depth  of  500  ft,  is  the  most  encouraging  development  in 
the  property.''     The  report  was  unanimously  adopted. 


ALASKA  COLDFIELDS. 

The  annual  ordinarv  general  meeting  of  5h.irch..ldcrs  in  the 
AJaska  Goldfields,  Limited,  was  held  00  Thursd.iy  at  Winchester 
House,  Old  Broad-street,  E.C.,  the  chairman  (Mr.  S.  Symons) 
presiding.  .    , 

The  Chairman  said  :  I  will  make  a  few  remarks  on  the  balance- 
sheet,  although  the  accounts  presented  give  you  all  the  details. 
Going  through  the  Items,  the  first  jou  w  it  of  41,009, 

law  and  accountancy  charges,  and  this  may  require  some  slight 
explanation.  Of  course,  it  looks  rather  a  large  amount,  but  the  first 
ye  it's  business  of  our  company  was  audited  in  San  Francisco,  and 
the  auditors  did  not  tell  the  directors  here  how  the  business  was 
being  conducted  in  all  the  outlying  stations.  Therefore  your 
directors  thought  it  better  to  send  out  one  of  our  own 
accountants  to  Dawson  and  t  >  the  other  stations,  in 
order  not  only  to  be  perfectly  satisfied  in  our  own  minds  that  the 
books  were  well  kept  and  gave  us  a  full  statement  of  account,  but 
order  that  we  might  have  an  independent  report  as  to  how 
the  whole  business  of  the  company  was  being  conducted.  We, 
therefore,  think  that  the  money  which  this  trip  cost  is  well  spent, 
and  unless  the  shareholders  should  be  '  with  it  U  u  our 

intention  to  do  the  same  thing  again.  The  amount  of  money  at 
picscnt  'employed  in  this  company  is  i  -\v\0oo.  I  do  not  thin* 
there  arc  anv  other  items  on  the  debit  side  of  the  accounts  wUcb 
require  explanation.  Those  on  the  credit  side  are  short,  anetl  hope, 
You  will  notice  that  there  is  one  item  c4  /  34,935  received  as 
dividends  from  our  American  company,  the  Alaska  Exploration 
Company.    As  regards  our  company  in  San  rranosco,  wn»d»  is, 
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after  all,  the  money  part  of  the  concern,  I  think  you  will  be  satisfied 
at  the  way  in  which  the  directors  there  have  disposed  of  the  earn- 
ing-\  If  you  look  at  the  figures  you  will  find  about  §85,000  to 
reserve  for  bad  and  doubtful  debts  and  depreciations,  and  the 
insurance  fund  for  river  vessels  stands  at  about  $43,000.  It  is 
almost  impossible  to  get  proper  insurance.  We  created  last  year  a 
reserve  fund  for  insurance,  to  which  we  put  about  $16,000.  Find- 
ing that  there  are  not  increasing  facilities  for  insurance,  we  put  the 
amount  of  $43,000  to  that,  and  after  writing  off  a  small  loss  of 
about  $800,  the  insurance  fund  reserve  stands  now  at  about  $57,000. 
I  do  not  think  there  is  anything  else  in  the  accounts  that  requires 
explanation.  It  is  only  for  me  now  to  speak  about  the  general  con- 
dition of  your  company.  Your  board  consider  that  the  company  is 
certainly  getting  on  as  well  as  can  be  expected.  Last  year  we  put  down 
$14,000  for  doubtful  and  bad  debts,  and  this  year  $[0,000  was  con- 
sidered sufficient.  This  speaks  well  for  the  discrimination  of  your 
people  out  there.  Two  of  our  independent  shareholders  went  out 
to  Dawson  to  look  a  little  into  the  company's  affairs.  One  of  them 
is  a  holder  of  10,000  shares.  He  is  not  here,  but  I  have  permission 
to  tell  you  that  they  found  everything  in  a  promising  state  ;  every- 
thing was  so  well  conducted,  that  one  of  them  made  up  his  amount 
of  shares  to  10,000  at  once,  even  before  he  returned.  As  regatds 
the  properties  in  Klondyke  district,  some  of  them  have  been  found 
not  to  prove  of  any  value  ;  those  we  wrote  off  at  $6,000,  but 
we  have  got  one  property  —  a  coal  mine  —  which  has  cost 
us  about  £18,000.  This  promises  to  be  a  very  good 
property  from  all  the  reports  received.  If  it  keeps  its 
promise  it  will  be  of  very  great  value  to  our  company,  because 
coal  will  become  a  necessity  there  like  everywhere  else.  The  only 
way  we  can  piofit  by  it  is  that  we  hope  to  bring  about  an  auxiliary 
company,  because  we  have  all  our  money  employed  in  trading, 
which  will  continue  to  give  us  our  dividends.  Consequently  we 
shall,  therefore,  see  if  we  can  form  an  auxiliary  company  ;  in  fact, 
we  are  in  treaty  for  that.  If  we  succeed  in  bringing  out  the 
auxiliary  company,  there  is  no  doubt  that  the  shareholders  of 
this  company  will  get  the  preferential  right  of  subscribing  to  it. 
The  report  was  unanimously  adopted. 


MORENO!  COPPER  MINES,  LIMITED. 

The  adjourned  ordinary  general  meeting  of  the  shareholders  of 
the  Morenci  Copper  Mines,  Limited,  was  held  yesterday  afternoon 
at  Winchester  House,  Old  Broad-street.  Mr.  J.  H.  Mace  (chairman 
of  the  board  of  directors)  presided. 

Mr.  J.  G.  Wilson,  the  secretary,  having  read  the  notice  convening 
the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  state- 
ment of  accounts,  said  the  items  of  expenditure  were  all  plainly 
shown  in  the  accounts.  With  reference  to  the  receipts,  it  would  be 
seen  that  they  had  issued  20,000  shares  at  a  premium  to  provide 
funds  for  smelting  works,  concentrating  works,  and  the  provision 
of  stocks,  stores,  &c.  A  contract  had  also  been  entered  into  for  the 
further  issue  of  30,000  shares,  the  proceeds  of  which  would  leave 
a  substantial  sum  of  about  £10,000  in  hand  for  working  capital. 
The  new  machinery  would  probably  be  at  work  in  April,  and 
in  the  meantime  development  was  proceeding  satisfactorily.  A 
large  quantity  of  ore  was  on  the  dump  ready  for  treating,  and 
the  ore  was  improving  in  richness  as  it  got  deeper.  His  co- 
director,  Mr.  Ross,  had  visited  the  mines  siuce  November  last,  and 
he  (the  Chairm  an)  proposed  to  read  a  report  which  Mr.  Ross  had 
prepared.  This  report  stated  that  he  (Mr.  Ross)  left  for  the  mines 
on  October  17,  and  on  his  way  called  at  Chicago,  where  he  found 
the  contract  work  undertaken  by  Messrs.  Eraser  &  Chalmers  in  a 
satisfactory  state  of  preparation.  He  next  visited  the  mill  site,  and 
found  that  it  had  been  very  advantageously  chosen.  This  mill  site 
had  been  the  greatest  problem  they  had  had  to  contend  with,  but 
the  site  selected  had  plenty  of  water,  plenty  of  acreage,  and 
all  the  room  wanted  for  their  building.  The  contract  for  the  requi- 
site work  was  in  good  hands,  and  the  railway  company  had 
commenced  to  make  sidings  and  provide  trucks.  A  suitable  site 
had  also  been  chosen  for  offices,  and  it  was  an  important  fact 
that  being  situated  below  Clifton  they  saved  double  transportation. 
His  negotiations  with  the  railway  company  were  fairly  successful, 
though  the  rate  fixed  was  rather  high,  the  manager  stating  that 
at  the  end  of  three  months  he  would  be  able  to  say  whether  the 
rates  could  be  reduced.  The  mill  would  be  an  improvement  on  the 
Arizona  Copper  Company's  mill  which  gives  an  output  of  1,000 
tons  of  copper  per  month,  but  that  company  was  now  building  a 
similar  one  to  this  company's.  Barring  unforeseen  difficulties,  he 
saw  no  reason  why  the  mill  should  not  be  in  operation  in  April. 
There  was  much  disappointment  in  the  district  at  the  company 
erecting  so  small  a  plant.  It  was  thought  that  they  would  put  up 
plant  sufficient  to  enable  them  to  take  in  work  for  others.  The 
field  for  such  work  was  very  large,  and  he  thought  when  their 
present  plant  was  finished  it  would  be  wise  policy  to 
double  it.  This  could  be  done  at  a  very  small  cost,  and 
he  would  recommend  that  it  should  be  done.  If  they 
could  not  keep  it  going  with  their  own  ore,  they  could  get  plenty 
from  the  surrounding  mines,  and  they  would  thus  have  an  assured 
income  from  this  source.  The  different  groups  of  mines  were  some- 
what scattered,  and  it  would  be  impossible  to  draw  ore  for  some 
time  from  the  Peacock  group  owing  to  its  situation.  It  was  pro- 
posed to  do  some  further  development  work  on  this  group  during 
the  new  year.  The  same  also  applied  to  the  Standard  group.  The 
shaft  in  this  mine  is  down  100  ft.,  showing  very  well  to  a  depth 
of  60  ft.  or  70  ft.  Very  little  work  has  been  done  on  the  adjoining 
claims,  the  Grant  and  Blue  Jay,  but  he  would  suggest  that  develop- 
ment work  should  be  pursued  with  regard  to  them,  as  they  were 
very  good-looking  prospects  and  might  develop  bodies  of  good 
payable  ore.     The  mines  situated  in  the  immediate  vicinity  of  this 


group  had  generally  yielded  a  very  high  grade  ore.  On  the 
Medler,  Famous,  and  Indiana  a  great  deal  of  work  had 
been  done.  At  the  present  time  the  developments  on  the 
Medler  and  Fannus  consist  of  13,000  ft.  ;  they  have  been 
developed  by  means  of  tunnels,  shafts,  and  winzes. 
The  Medler  tunnel  is  mw  nearly  600  ft.  ;  the  Famous 
tunnel  about  250  ft.  The  rest  of  the  work  is  in  cross-cutting  and 
sinking  winzes  for  developing  the  ore  bodies.  Cross-cut  No.  3  in 
the  Medler  has  run  through  the  ore  bodies,  and  further  work  has 
been  stopped  there.  He  thought  it  desirable  to  start  sinking  a  deep 
shaft  in  the  Medler  to  prove  the  ore  body  in  depth.  To  this  end  a 
point  was  chosen  at  about  75  ft.  west  of  tunnel  No.  3  where  a  vein 
of  very  rich  ore  was  encountered.  This  vein  was  about  2  ft.  wide  and 
assayed  16  per  cent,  copper.  Sinking  was  commenced  on  November 
15,  and  the  winze  is  now  about  70  ft.  down.  The  ore  continued 
down  to  about  40  ft.,  and  then  became  very  scattered.  Some  10  ft. 
further  down  it  reformed  again  into  a  strong  body  of  sulphide  ore, 
assaying  very  high.  He  thought,  therefore,  that  it  was  advisable 
to  sink  the  shaft  at  least  200  ft.,  as  at  the  present  moment,  neither 
from  the  appearance  of  the  vein  nor  from  the  walls  could  an 
accurate  idea  be  formed  as  to  its  permanence  and  assays.  The  assays 
from  this  winze  varied  considerably,  at  times  going  as  high  as  9  per 
cent,  and  at  other  times  being  down  to  1  per  cent.  On  December  30 
the  winze  was  65  ft.,  and  a  general  assay  gave  3  per  cent.  At  the 
Indiana,  vigorous  development  work  was  being  pushed  on  in  the 
tunnel.  They  had  not  yet  got  underneath  the  rich  ore  body, 
and  would  have  to  drive  a  further  100  ft.  before  they  could 
expect  to  get  the  lode.  He  fully  expected  that  when  this  was 
done  they  would  find  a  large  body  of  sulphide  ore.  He 
spent  three  weeks  on  the  mine  arranging  all  minor  details, 
and  left  everything  in  a  satisfactory  condition.  Mr.  Shannon, 
of  the  firm  of  '  Hughes  &  Shannon,  was  looking  after  the 
company's  interests,  being  a  local  director.  Mr.  Shannon  had 
resided  in  the  district  for  over  twenty  years,  and  he  (Mr.  Ross)  was 
fully  confident  that  the  interests  of  the  company  would  be  well 
looked  after.  He  was  also  perfectly  sure  that  by  efficient  manage- 
ment and  careful  attention  the  company  had  a  very  bright  future 
in  store,  and  would  earn  very  goxi  dividends  on  its  moderate 
capital. 

The  Chairman,  having  read  this  report,  said  he  did  not  think 
it  necersary  to  add  anything  to  the  very  full  information  which  it 
contained.  He  wished,  however,  to  call  attention  to  the  fact  that 
they  had  400  foreign  shareholders  on  the  register,  and  that  a  very 
large  number  of  bearer  warrants  were  held  abroad.  The  directors, 
therefore,  had  welcomed  the  request  made  by  the  French  share- 
holders that  they  should  have  a  French  director  on  the  board. 
Count  Albert  de  Sonis  had  been  elected  ;  he  was  one  of  the  largest 
shareholders,  and  no  doubt  the  shareholders  would  confirm  his  ap- 
pointment.    He  had  now  only  to  move  the  adoption  of  the  report. 

This  resolution  having  been  carried  without  comment,  a  formal 
resolution  was  passed  confirming  the  appointment  of  Count  Albert 
de  Sonis,  who  briefly  acknowledged  the  vote,  expressing  his  interest 
in  the  company  and  his  determination  to  do  his  best  for  it.  Mr. 
Mace  was  re-elected  a  director,  and  the  auditors,  Messrs.  Arthur 
Goddard  &  Co.,  having  also  been  reappointed,  the  meeting  ter- 
minated with  a  vote  of  thanks  to  the  chairman. 

A  useful  chart,  compiled  by  Mr.  T.  L.  Wilkinson,  solicitor,  is 
published  by  Effingham  Wilson,  showing  the  registers  to  be  kept 
and  the  returns  to  be  made  by  all  companies  registered  under  the 
Acts  of  1862  to  1990.  The  form  adopted  is  a  very  convenient  one 
for  immediate  reference,  and  it  will  be  found  particularly  useful  as 
distinguishing  clearly  between  the  provisions  of  the  new  Act  which 
apply  to  all  companies,  and  those  which  apply  only  to  those  regis- 
tered on  or  after  January  1,  1901. 

The  Lisbon-Berlyn  Company,  Limited,  have  received  a  letter 
dated  N'ovember  15  from  their  commercial  superintendent,  who  has 
remained  in  charge  of  their  property  during  the  war,  stating  that 
up  to  that  date  no  damage  had  been  done  to  the  mines,  plant,  or 
machinery,  and  that  all  had  been  kept  in  working  order  at  Frankfort. 
It  is  announced  that  Messrs.  J.  &  P.  Coats,  Limited,  have  decided 
to  pay  off  the  £'2,000,000  4}  per  cent,  debenture  stock  and  to  create 
an  equal  amount  of  y[  per  cent,  stock.  Of  the  latter  only  £1,500,000 
will  be  issued  now,  the  balance  being  held  in  reserve.  The  new 
stick  will  be  redeemable  at  a  premium  of  10  per  cent,  in  191 1. 

The  Managers  of  the  Stock  Exchange  announce  that  after  Lady- 
Day  next  the  entrance  fee  for  clerks  who  have  served  four  years  in 
the  House  and  who  wish  to  become  members  will  be  raised  from 
150  to  250  guineas.  Two  sureties,  as  heretofore,  will  also  be 
required.  Outsiders  who  have  not  served  any  apprenticeship  in 
the  House  may  still  become  members  for  500  guineas  down  with 
three  sureties,  which  is  moderate  enough  compared  with  the  prices 
charged  for  admission  to  several  foreign  Exchanges. 

The  central  committee  of  the  directorate  of  the  Imperial  Bank 
of  Germany  held  a  special  sitting  at  Berlin  on  Wednesday  to  cele- 
brate the  jubilee  of  the  bank.  Dr.  Koch,  the  president,  delivered 
the  festal  address,  and  Herr  Frentzel,  Privy  Councillor,  dwelt  on 
the  work  accomplished  by  the  bank  in  promoting  the  principles  of 
political  economy.  On  concluding  his  speech  he  presented  a 
portrait  of  Dr.  Koch  to  be  hung  up  in  the  board-room. 

A  Consular  report  has  just  been"  issued  on  the  trade  of  Belgium 
and  the  port  of  Antwerp  for  the  year  1899,  which  says  that  the 
commercial  and  industrial  activity  of  Belgium  during  that  yea'  con- 
tinued to  show  marked  progress.  The  value  of  the  imports  for 
home  consumption  during  the  year  in  question  amounted  to 
£90,409  720,  as  compared  with  £81,780,000  in  1898,  or  an  increase  of 
£8,629,720.  The  imports  into~Belgium  from  the  United  Kingdom 
during  1899  amounted  to  £12,480,000,  while  the  exports  to  the  United 
Kingdom  for  the  last  year  reached  £14,428,000.  It  will  be  observed 
that  the  balance  of  trade,  so  far  as  we  are  concerned,  was  therefore 
•  n  favour  of  Belgium. 
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THE     REVENUE     RETURNS. 


AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  In  tha   undermentioned  periods  of  the  Year  ending  Maroh  31, 
compared  with  the  corresponding  Periods  of  the  Preceding  Year. 
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- 


Ill     *? 


O   J 


£ 

7,269,OOC 
9,540,OCO 
2,68o,000 
2,l8o,COC 

40.00 

20,0-,0 

2,IQO,COi. 

3,670,000 

875,000 

190,000 

2/49 


516,396  818,32c 


1,585,458     29,474,969 


£  £      I 

59.333    7.328,333 

2,003,000  11,543,00, 

889,000    3, 569,000 

2,180,000! 

40,00: 

20,000 

3,670,030 

875,000 

I90,--oo- 

3.649J 

818,320 


Apiil 


Period  from 
to  Daoambei  ,.,  i%*> 


April 


Period 

10 


Custom! 
Excise        .. 

Estate,  &ct/  Duties       

Stamp* 

Land  Tea 

House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service 

nils 

from  Sue/  Canal  Shares  and 
Sundry  LojUU. . 
Miscellaneous 


»»95'»331   3*.426,302l 


£ 

16,301, 

»3,340 
9, '40 

SS5, 

S.-.7-- 
9,050. 


Ui 


Mi 

Mil 


N 


».575 
375, 


503, 
1,57°, 


.000 

<000: 
OOO 

,000, 

OOO 

,O00 

,cco 

1839 

35« 


£  £  £ 

156,953  16457,953  <; 

3.S98.S4J   **.938,543   74,310,000 

3.'3'.353    >».»7«.3S1     9.44S.OOO 

6,460,000     5,910,000 

'0,000 

555,000        5<5.0"3 

5.970,00c     j,i)v»«i 

9  050,000     9  4CO,OCO 

».575,ooo     2,080,000' 

375/w        37!.oo> 


■5>.'7>    I7.j6j.l7l 


3.579.4"* 

3,c6c,5«j 


503.»30 
•.570,356 


4»6.33J, 
■.815.425 


'7      ',.«'• 

*».So*.S*» 


S5S-000 

7,»30*x> 


j  '  v>,eoo 
J75^0O 

4/.:s) 


75,890,195     6,886,84982,777.04479.477.755     6  7,1. "47  <6,*0M03 


II. -INCREASE    OR    DECREASE    IN   THE   REVENUE   PAID   INTO   THE   EXCHEQUER  in  the  undermantioned  periods  of  the  Year  ending  Maroh  31, 
1901,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1900, 

as  compared  witb  the 

conesponding  Quarter  of 

the  preceding  Year. 


Increase. 

£ 

205,000 


5(ooo 

330,000 

io,oco 

i  0,000 

20,030 


580,000 


Decrease. 

£ 
590,000 

470,0:0 

280,003 
20,000 


7.598 
15.546 


i,783,M4 


£1,103,1  i-i 

Net  Decrease. 


Quarter  ending 

September  30,  1900, 

as  compared  with   the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 
746,000 

650,000 
240,000 


280,000 
100,0  .'•• 
50,000 

8,734 


2.074,734 


Decrease, 


250,000 
5,000 


4».3«? 


296,309 


j£*. 778,4*5 

Net  Increase. 


ler  ending 

December  31,  1900, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 

£ 

1,154,000 
790,000 


650,000 
2  jo,  000 
45,000 


301,924 


3,200,924 


Decrease. 


c  40,000 

2D.C03 


90,000 

8,643 


188,642 


,£3. 012,282 
Net  Increase. 


Quarter  ending 

March  31,  1901, 

as  compared  wru  tlie 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


Decrease. 


Customs        

Excise  

Estate,  &c,  Dude*  

Stamps  

Land  Tax      

House  Duty 

Property  arid  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 
Miscellaneous         


Period  from  April  1 

to  ['tL'ti.yf  11    1    n 

COrraapOtl    ;n«j  ;*rr;rJ«a  of 

thai 


Increase. 


£ 
910,000 

305,000 


lytOOyflOO 
3*0,000 
105,000 


945.009 


4t*4*OOJ 


I  :-^co 


:.;■'. 


m  i  < 


£i  S'j.JOJ 

Net  lo 


III.  — AH  ACCOUNT  showing  the  RECEIPTS  Into  the  Exchequer  In  the  Quarter  ending  December  31,  1900,  the  ISSUES  out  of  the  same,  Uij  CHARSfS  on 
the  Consolidated  Fund  at  that  date,  and  tho  SURPLUS  or  DEFICIENCY  of  the  Balanoe  In  the  Exohequer  on  December  31,  1900,  in  reipsct  a* 
such  Charges. 


I  Paid  mto  TJXB  Kxciifouek,  as  shown  in  account  I. 


£ 

=9.474,909 


Amount  riv  \    vances  in  aid  of  Ways  anh  Means       10,500,000 


\l>\  ANCfcs  RfI  AID 


£ 


For  purchase  uf  bullion     ..  ..  ..  ..  ..        950,000 

For  Sardinian  Loan  ..         ..         37,351 


ED  BY  CKEAT10X   OF   DEUT —  £ 

For  Supply  ..                   ..        ..         ..        ..  ..  6,5co,ooo 

Under  the  War  Loan  Act,  1900..          ..          ..  ..  4,069,174 

f   iicUr  Supplemental  War  Loan  Act,  1900      ..  ..  f>,. 

Under  the  Hai  racks  Act,  1890 31.087 

OS  to  1809        . .  ..  943,500 

I  ih1<:]  the  1  '-.imla  Railway  Acts,  1806  and  1900  ..  975,000 

Under  the  Naval  Woiks  Acts,  1895  10  1899   ..  ..  750,000 

I  rider  the  Military  Works  Acts,  1S97  and  i!;,9  ..  100,000 


Deficiency  to  be  met — *         

*  This  Deficiency  is  in   respect  of  the  Charges  re-  £ 

maiiring    to    he    paid    on    December   31,    1900,     a> 
shown  on  the  other  side  of  the  Account,  vir.  ..    4,824,695 

After  the  1'. ilar.es  in  the  Exchequer  at  the 
Banks  of  England  and  Ireland  nave  been 
deducted,  viz.  ..  ..  ..  ..  ..    -*,CI5,022 

i.ec  9,673 


The  Deficiency  in  Great  Britain  is  . . 
Hut  there  is  a  Surplus  in  Ireland  of  . . 

Net  Deficiency  as  above         ,. 


2,302,065 
1.009,673 


937,35> 


18,50  1,18; 


5?,765,.'07 
'.909.673 


60,674,880 


Net  Deficiency  of  thi  Balance  in  the  Exchequse  to  meat 
the  charge  on  September  30,  1900,  as  per  last  account 

ED  to  rsiav  Advances  in  aid  of  Ways  and  Means 

Amount  aiulied  ovt  of  Revenue  to  Sana  Seevices  .. 

Consolidated  Fund  Charges    foe  the   Quaetee  to  Dscek- 
uer  31,  xooo,  v!2.  :  — 


National  Debt  Services- 
Inside  the  Fixed  Charge     

I    the  Fixed  Charge.. 
Other  Consolidated  Fund  Str 
PaymenLs  to  Local  Taxation  Accounts 
Issues  to  meet  other  Expenditure— 
the  Barracks  Act,  1890      •• 
Under  the  Telegraph  Acts.  iSo»  to  1899 
Under  the  Uganda  Railway  Acts,  1698 

and  icoo 

Under  the  Naval  Works  Acts,  1S95  to 

1899 

Uad*f    the    Military    Works   Acts,    1897 

and  1S99      

\ 

For  Purchase  of  Bullion  for  Coinage     . . 
Redemption  of  Unfunded  l>ebt— 
For  Supply 


Paid 
the  end 
of  the 

t1 -darter. 


£ 

♦*4.tJ« 

178,846 


1,087 

50,-100 


to 
be  said. 


£ 

4.183.981 

•Bt.tjo 

sfsijln 

ljusaa 


3^>iS»470 

4,75».ooo 
40.560.67s 


5.5:0,0  :o 


H     .«  -jl 


Treasury,  December  31,  1900. 


26 


Zhc  Jnvestors'  IRevnew. 


January  5,  1901, 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bavk  of  Bengal. — Dividend  for  the  past  year  at  the  rate  ol  10  per  cent,  per 
annum,  and  a  special  bonus  of  i  per  cent.,  with  Rs,  2.50.000  to  reserve,  Rs.  50.000  to 
pension  fund,  and  Rs.  2.25.000  carried  forward. 

Capital  and  Counties  Bank. — Interim  dividend  for  past  six  months  at  the 
rate  of  18  per  cent,  per  annum,  as  compared  with  a  distribution  for  the  corresponding 
period  of  the  previous  year  at  the  rate  of  16  per  cent,  per  annum. 

Halifax  Commercial  Banking  Co.  — Interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  for  the  half-year  ended  December  31. 

Lancashire  and  Yorkshire.— Dividend  of  15s.  per  share  for  the  past  half- 
year  j  ^£5,000  added  to  reserve  fund  ;  and  ,£14,295  carried  forward. 

London  and  Wkstminstrr.  -  Dividend  of  8  per  cent,  for  the  half-year  ended 
December  31,  making,  with  dividend  paid  in  July,  16  per  cent,  for  the  year.  ^47,000 
carried  forward. 

London,  City,  and  Midland.— Dividend  at  the  rate  of  19  per  cent,  for  the 
half-year,  payable  February  1,  nansferring  ^30,0^0  to  bank  premises'  redemption 
fund,  ^io,oco  to  officers'  pension  fund,  and  carrying  forward  ,£275,964. 

London  Joint  Stock. — Dividend  for  the  past  half-year  of  12  per  cent,  per 
annum,  j£io,ooo  to  reduction  of  building  account,  ,£5,000  to  credit  of  superannuation 
allowance  fund,  and  ,£29,500  carried  forward. 

Union  Bank  of  London.— Dividend  of  15s.  6d.  per  share,  and  a  bonus  of  3s. 
per  shaie  ;  about  ,£50,000  carried  forward. 

MINES. 

Donnybrook  Blocks  Mining.— Interim  dividend  of  8s.  per  share. 

Golden  Blocks  (Taitai-u).— Second  dividend  of  6d.  per  share. 

Pehl  River  Land  and  Mineral.— Final  dividend  of  3  per  cent.,  making  a  total 
distribution  of  6  per  cent,  for  the  year. 

Stratton's  Independence.— Interim  dividend  for  the  three  months  ended 
December  31  at  the  rate  of  10  per  cent,  per  annum. 

Santa  Catalina  Nitrate — Interim  dividend  of  3  per  cent.,  payable 
January  10. 

MISCELLANEOUS. 

Assets  Realisation  Co.— Final  dividend  on  the  ordinary  shares  for  the  six 
months  ended  December  31  at  the  rate  of  12  percent,  per  annum,  making  a  total 
return  of  10  per  cent,  for  the  year.  ,£2,000  added  to  reserve  fund. 
^Dekenture  Corporation.— Dividends  on  the  ordinary  shares  for  the  half-year 
at  the  rate  of  8  per  cent,  per  annum,  making,  with  interim,  7  per  cent,  for  the 
year. 
^E>erenture  Corporation  Founders'  Shares  Co.  -Dividend  for  igcc  at  the 
rate  of  i|  per  cent. 

Denver   United    Breweries.— Dividend  of 
hares  for  the  half  year  ended  December  31, 

Financial  Land  and  Investment  Assets  Founders'  Share  Co.— Dividend 
for  the  year  ended  December  31  at  the  rate  of  ij  per  cent,  per  annum. 

Fore-street  Warehouse  Co.— Dividend  "of  5s.  6d.  per  share,  making  5  per 
cent,  per  annum  on  the  paid-up  capital. 

Frederick  Levland  &  Co.— Dividends  for  the  four  months  to  November  31  on 
the  preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on  the  ordinary  at  the 
rate  of  6  per  cent.,  payable  January  13. 

Gaiety  Theatre  Co.— Usual  interim  dividend  for  the  current  half-year  of  is. 
per  share. 

Huanchaca  Company  of  Bolivia.— The  Cre'dit  Lyonnais,  40,  Lombard- 
street,  is  now  prepared  to  pay  coupon  No.  16  of  the  shares,  at  the  rate  of  5  fr.  per 
share. 

Lee  &  James. — Interim  dividend  of  5  percent-  per  annum  on  the  ordinary  shares 
for  the  six  months  ended  December  31. 

Liebig's  Extract  of  Meat  Co.— Interim  dividend  of  5  per  cent,  on  the  ordi- 
nary shares,  payable  on  February  15. 

London  Produce  Clearing  House.— Dividend  of  4s.  per  share  on  the  ordinary 
shares,  making  12  per  cent,  per  annum,  and  ^25  per  share  on  the  founders'  shares, 
carrying  forward  about  £10,000. 

Lovi-ll  &  Christmas.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum. 

Natal  Navigation  Collieries.— Interim  dividend  of  10  per  cent. 

Norfolk  and  North  American  Steam  Shipping  Co.  — Interim  dividend  for 
the  half-year  ended  December  31  at  the  rate  of  10  per  cent,  per  annum,  being  at  the 
same  rate  as  for  the  past  five  and  a-half  years. 
,    Palace  Theatre. — Interim  dividend  of  7  per  cent. 

Pawsons  &  Leafs.— Dividend  of  10  per  cent,  on  the  paid-up  capital  of  the 
company  for  the  half-year  ended  December  20,  and  ^51,900  carried  forward,  against 
^44,009  at  the  corresponding  period  last  year. 

Sheepbridge  Coal  and  Iron  Co.— Interim  dividend  at  the  rate  of  15  per  cent, 
per  annum. 

United  Kingdom  Plate  Telephone  Co.— Interim  dividend  for  the  six  months, 
ended  September  30,  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum. 


per  share   on   the   preference 


MINING    RETURNS. 

Australia  United  Gold.— Treated  180  tons  for  157  oz.  of  gold.  Cyanide  pro- 
cess, 800  tons  of  tailings  for  a  yield  of  gold  to  the  value  of  ,£1,100. 

Blacketts.— 400  tons  of  ore  crushed  for  267  oz.  gold. 

Brilliant  and  St.  George  United.— 2,120  tons  crushed  for  a  yield  of  2,144  oz. 
of  gold;  approximate  value,  ^7,4co  ;  from  the  company's  cyanide  works,  bullion 
worth  .£3,241 — total,  ,£10,641. 

Britannia  Gold  Mining.— Treated  380  tons  for  472  oz.  of  gold.  Cyanide  pro- 
cess, treated  760  tons  of  tailings  for  a  yield  of  gold  to  the  value  of  ^410. 

British  Broken  Hill  Proprietary.— 9,364  tons  crude  ore  produced  1,671 
Ions  concentrates,  which  contain,  approximately,  952  tons  of  lead  and  43,446  oz. 
silver 

Champion  Reef.— 8,750  tons  of  stone  produced  11,603  oz*  of  gold  ;  8,580  tons 
of  tailings  (cyanide  process)  produced  1,908  oz.  of  gold  ;  total  production  for  month, 
13. 511  oz.  of  gold. 

Consolidated  Gold  Mines  of  California.— 1,500  tons  milled.  Clean  up 
amounts  to  S5,5°o,  exclusive  of  sulphurets,  which  are  valued  at  $600. 

Day  Dawn  P.  C— Crushing,  507  tons,  409  oz.  of  gold,  valued  at  ^1,431 ;  cyanide 
works,  2,805  tons  of  tailings  treated  produced  bullion  to   the  estimated  value  of 

^2,2C6. 

Donnybrook  Blocks  Mining  Syndicate.— Crushed  260  tons,  realised  .£7,240. 
Concentrates  not  yet  assayed. 

Hannan's  Gold  Est/tes.— 145  tons  for  262  oz. 

Hannan's  Reward,-  -26;  oz.,  102  tons,  public  crushing  ^485. 

Hannan's  Proprietary.— 850  tons  crushed,  369  oz.  smelted  gold  recovered. 

Hyderabad  (Deccan).— The  output  of  coal  from  the  Singareni  Collieries  for  the 
four  weeks  ended  December  1  was  35,620  tons,  as  against  an  average  per  four  weeks 
for  the  year  1899  of  30,863  tons. 

Lady  Loch  Gold  Mines.— 600  tons  crushed  yielded  ^o?  oz. 

Maldon  Goldfields.  — 500  tons  crushed  gave  222  oz.  gold  (approximate  value 
£880). 

New  Australian  Broken  Hill  Consols.— Rich  ore,  3  cwt.  70  lb.  ;  assay 
value  for  silver  per  ton,  20,000  oz. 

New  Queen.— 104  tons  crushed,  76  oz.  realised  ;  cyanide  process,  £500  from  882 
tons  treated  ;  the  tributor's  ore  produces  ^125  to  the  company. 

Nine  Reefs.— 1,480  tons  of  stone  crushed  yielded  by  amalgamation,  398  oz,  ;  r,45o 
tons  of  tailings  produced  by  cyanide  process,  125  oz.  of  gold  ;  total  production  for 
month,  523  1  z.  of  gold. 

No.  2  South  Great  Eastern.— Gold  crushed,  1,425  tons  fcr  811  oz. 

Oorhgum.— 7,105  tons  of  stone  produced  5,756  oz.  of  gold  ;  10,3(1  tons  of  tailings 
.cyanide  process)  produced  1,779  oz*  of  gold  I  total  production  for  month,  7,535  oz.  of 

old. 

Ottos  Kopje. — 24,266  loads  washed,  575  carats  of  dianv  nds  won. 


Road  Block. — 1,005  tons  of  stone  crushed  yielded  by  amalgamation  nooz.  ; 
1,140  tons  of  tailings  produced  by  cyanide  process  50  oz.  ;  total  production,  160  oz. 
of  gold. 

St.  David's  Gold  and  Copper  Mines.— Tons  milled,  1,630;  bullion  recovered, 
1,035  oz.  '•  concentrates,  30  tons. 

Taitapu  Gold  Estates.— Result  of  the  first  crushing  from  the  Anthill 
Mine,  270  tons  crushed,  yielding  197  oz.  gold.     Mill  ran  fcr  33  days, 

Utah  Consolidated  Gold.— The  production  of  copper  by  the  smelter  for 
November  was  i78"45  tons. 

Ymir  Gold. — Return  for  November  ; — 3,663  tons  milled,  235  tons  of  concentrates 
produced. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


=1 

o-c 


£ 

287,010 
420,000 
187,160 
1 (2,500 
142,500 

£6,745 
60,825 
114,500 

76-50° 
75,500 
72,010 
81,000 

53»ooo 

53,ooo 
360,000 
1,000,000 
400,000 
135,420 
00,000 
60,000 
43,58o 
150,000 
75.000 
1 38,570 
61,120 
211,500 
219,000 
367,960 

120,000 
94,o6o 
100,000 
250,000 
100,000 
100,000 
65,660 

100,000 
100,000 

95,970 

100,000 
100,000 
50,000 

135,000 

370,000 

73,003 

105,000 

105,000 


250,000 

167,380 
81,080 

100 

10 

10 

114,66*5 

5 

57,335 

298,250 

78,954 

5 
5 

1 

200,000 

10 

39,000 

6 

20,500 

10 

90,000 

xo 

45,000 

10 

INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.      

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars  

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.    

Imperial    

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    ..  . 

New  Dimbula 

IN  uwaia  iUiya 

Standard    

Do 

^atiyantota 

Do.     Pref. 


Dividends. 


1899. 


Inte- 
rim. 
1900. 


Price. 


Yield. 


Itft 


IS 
3 

6 
ml 

7 

6 


5 
7 

nf. 
Ji 

u 

5 
nil 


nil 
6 

5 
4 
S 

u 

5 

3 

nil 

6J 


10 

3i 

5 

s 

8}xd 

10 

2* 

,6* 

8 

— 

74 

6 

3 

94 

5 

— 

.4 

*4 
IS 

^i 

si 

3 

— 

4 

6 

— 

8 

7 

— 

* 

7 

7 

I 

7 

44 

7 

— 

6 

7 

— 

3 

5 

5 

at 

7 

7 

n 

4 

— 

17 

nil 

— 

2 

5 

5 

6}xd 

6 

** 

7 

10 

— 

11 

7 

— 

'3, 

"3 

10 

id 

5 

— 

H 

4i 

— 

6 

5 

— 

74 

nil 

— 

3 

S 

5 

6* 

4* 

— 

3* 

5 

2 

5*d 

8 

3 

I3xd 

6 

isixd 

10 

— 

39! 

8} 

74 

•  <i 

nil 

— 

i\ 

6 

— 

H 

5 

— 

si 

nil 

— 

I 

=} 
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NOTICES. 

The  Union  Bank  of  London,  Limited,  announces  that  the  structural  alterations, 
including  strong  rooms,  at  the  Cripplegate  branch,  have  now  been  completed,  and 
on  and  after  January  7  the  bank  will  receive  for  payment  thic ugh  the  Clearing- 
house bills,  cheques,  &c. 

A  branch  of  the  London  and  County  Banking  Company,  Limited,  was  opened  on 
January  1  at  Camberwell-green,  under  the  management  of  Mr.  \V.  E    Brown. 

Baring  Brothers  &  Co.,  Limited,  announce  that  the  coupons  of  the  Buenos  Ayres 
6  per  cent,  bonds  loan  of  182 1  being  exhausted,  the  bonds  themselves  should  be  pre- 
sented in  order  that  the  interest  due  January  12  next  may  be  stamped  as  paid  upon 
them. 

The  Argentine  North-Eastern  Railway  Company,  Limited,  announces  that  Mr. 
P.  Hazeon  having  resigned  his  post  of  secretary  owing  to  ill  health,  Mr.  Charles 
Lewall,  who  has  hitherto  been  the  company's  general  manager  in  lhe  Argentine 
Republic,  has  been  appointed  secretary  and  London  manager. 

The  Naval  Colliery  Company  (1897),  Limited,  of  Cardiff,  have  appointed  Mr. 
William  I  .eat ham  Bright,  of  46,  Leadenhall-street,  as  London  agent  for  the  sale  of 
their  smokeless  steam  coal. 

Colonel  J.  F.  Free,  R.A.,  Mr.  Evan  M.  Protheroe,  and  Mi.  R.  H.  Pringle  have 
retired  from  the  board  of  directors  of  Hubert  Grenfell.  Limited. 

Mr.  Patrick  R.  Chalmers  has  accepted  a  seat  at  the  board  of  Chalmers,  Guthrie, 
&  Co.,  Limited. 

Mr.  Edward  Chesterton,  who  has  been  a  member  of  the  firm  of  Chesterton  &  Sons 
for  upwards  of  thirty-five  years,  has  retired  as  from  December  31.  The  business 
will  be  continued  by  the  remaining  partners,  Mr.  Sidney  R.  Chesterton,  Mr.  C.  F. 
Slater,  and  Mr.  W.  H.  Wells,  who  have  taken  into  partnership  Mr.  Frank  S. 
Chesterton.  .  . 

Bank  of  England.— Notice  is  given  that  in  order  to  prepare  the  dividends  due  on 
March  1,  1901,  the  balances  of  the  several  accounts  in  the  following  stocks  will  be 
struck  on  the  night  of  Friday,  February  1,  1001,  viz.,  £3  per  cent.  London  County 
consolidated  stock,  £1  10s.  per  cent.  London  County  consolidated  stuck,  Metro- 
politan consolidated  stock  (£2  10s.  percent.),  Hampshire  £3  per  cent.  County  stock, 
Wolverhampton  Corporation  stock  (^3  10s.  per  cent.),  New  South  WrJes  stock 
(£3  10s.  per  cent.),  191S,  Chinese  Imperial  Government  gold  loan,  1898  OC4  10s.  per 
cent.).  On  and  after  Saturday,  February  2,  the  above-named  stocks  will  be  trans- 
ferable ex-dividend. 
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TRAMWAY 


AND   OMNIBUS 
HOME. 


RECEIPTS. 


Name. 


Period. 


and 

and 


Belfast  Street 
Hirmingham 

Aston 

JSinningham 

Midland 

Birmingham  City  .. 
Blessington  and 
Poulaphoiica  .... 
Bristol  Tramways 
and  Carriage  .... 
Burnley  ami  I 
Bury,   Rochdale,  and 

Oldham 

Dublin     and     Bles- 
sington     

Dublin  and  Lucan  .. 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road       and 

Paddington 
London     General 

Omnibus    

London  Road  Car 

Provincial 

Rossendale  Valley 
South  London  t  .. 
Wigan  and  District 


Ending. 


Amount. 


Week 


Dec. 29 


to 


28 
=  9 

29 

10 
22 

28 

29 
29 
29 

Nov.  29 

Dec.  29 

•  ■    29 

.<    29 

Nov. 30 

Dec.  31 

11    30 


£ 

».83  i 


839 
4,3*> 


4,97o 
439 

903 
99 

a 

4i579 

2,937 

575 

4,034 


'9, 
5,590 

2,8l2 

169 

1,804 

359 


Iticrear 

or  De- 
crease 
on 
1899. 


£ 

+658 

+  52 

+  ■33 
+649 

+  2 

+  1,921 

+  85 

+82 


—  i 
+10 

+803 

+63r 

+54 

+483 

-'3 

+  ■52 

+60S 

-•5 

-36 

+  29 


Weeks 

or 
IfoMht, 


26 


26 

26 


26 

26 

26 
25 
26 


52 

26 
26 


26 

t 
26 


Aggregate  to 
Date. 


Amount 


Inc.  01 

Dec. 

•'"  «loo. 


£ 

65.823 


ii8,«6 
563 

9.99" 

»3,457 

3.593 

».3°  3 

120,140 

"43,115 
16,181 

S-,873 


+3,137 


;  V,,S 


583,433 
181,987 
82,244 

39,006 


I  <■' 
-299 

+  59 

+4°5 

+  I3i>o8 

+  ■3,237 
-1,606 
+4,378 


—  6,224 

-».593 
+  6,140 

-815 


f  From  July  i.         J  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine 

Week 

Barcelona,  Ensanche 
Brazilian  Street    

M 

Month 
Week 

Buenos     Ayres     and 
Buenos  Ayres  Grand 

it 

" 

C'rth'g'n.i&Herrerias 
Lombanly  Road  .... 

Melbourne 

Twin  City  Rapid 

Do.   Net     

Month 
t> 

11 

Dec.    3 

H      ■*) 
,.       29 

Aug. 

Nov.  14 


Dec 


£ 

5,253 
2,  "57 

_        "97 
R. 40,091 

2,137 
".735 


£ 

+  161 
+107 

■R1015 

+49" 
+  367 


$33,152 

125 

',787 

5,897 

1,258 

.  39,5«> 
$239,7'3  +$a873( 
$130,236! +$17878 


+  269 
1,50* 

+  21 


£ 

238,930 
98,46 

".3*3 

R40,o9i 


From  August  i. 


43,222 
56,607 
13,617 

$2582536 
l£r 3825^1 


£ 

"9,534 

+  10,564 

-2,5a 
+R.  1,015 


t  From  April  r,  1900.         f  From  January  i,  1900 


+  $75,948 

+  8,573 

~3,79t 

+219 

+$296732 
'  $152059 


RAILWAY    TRAFFIC     RETURNS. 
Foreign-. 

Alabama    Great  Southern    Railway.  —  Trafli 
November,  8231,000  ;  increase,  $4, coo. 

Harbour    Company. 


receipts    for    the    month    o 


Traffic    receipts  for 
Ps.  2.300.     Aggregate    from 


receipts    for    week    ended 
Aggregate    from    July    1, 


November  amounted  to 
receipts      for    week    ending 


Alcov  and    Gandia  Railway  and 

week  ending  December  29,  Ps.  6,103;  decrease, 

January  i,  Vs.  571,255;  decrease,  Ps.  108,450. 

Assam     Bengal    (Chittagong    Section).  —  Traffic 

December    1,     Rs.    31,801  ;    increase,     Rs.    2,743. 

Rs.  6.23.881:  increase,  Rs.  ci,8oS. 

Assam  Bengal  (Gauhati  Section). -Traffic  receipts  for  week  ended  December  1 

Rs.  3,234  ;   decrease,  Rs.   1,272.    Aggregate   from  July  1,  Rs.  66,162  ;    decrease, 

Ks.  2,020.  ' 

Bengal    Central    Railway. -Traffic    receipts    for   week  ending   December  3, 

Rs.    22,784  ;  increase,  Rs.  2,398.     Aggregate  from  July  r,  Rs.  6.66.722  ;  increase, 

Rs.  1,34  562. 

Bolivar  Railway.    Traffic  receipts  for  the  month    of 

£1,540. 
Egyptian    Delta    Light     Railways.  —  Traffic 

December  rs.  £1,228!  increase,  £260. 

Great  Western    of   Brazil    Railway.   —  Traffic    receipts    for  week    ending 

December   t,    Rs.   53,19;;    decrease,    Rs.    17,481.      Aggregate  from    January  1, 

Ks.  1,464,130;  increase,  Rs.  221,119. 

Lucknow    Bakkillv    Railway.— Traffic   receipts    for   week  ended  November  24 

Rs.  18,356;  decrease,  Rs.  3,775.    Aggregate  from  July  1,  Rs.  3.67.585;  decrease' 

Ks-  S5.57 3. 

Quince  Central  Railway.— Traffic  receipts  for  4th  week  of  December,  $12  272  ; 

increase,  $1,431.     Aggregate  from  January  1,  $,137,630 ;  increase,  $35,219. 
RAILWAYS  OJ  the  Peruvian  Corporation.— Traffic  receipts  for  the  month  of 

December  $407,025  ;  increase,  $33,965. 
Rio  Grande  Wi  stern  Railway.— Estimated  traffic  receipts  for  the  2nd  week  of 

December,  $83,700;  increase,  $7,700. 
ROHii.K-uNii    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 
November    21,    Rs.    6,173;     decrease,     Rs.     583.     Aggregate     from   July    1 
Rs.  1.78.677;  decrease,  Rs.  11,317. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

December  29,  £6,761  ;  increase,  £375. 
West    of    India    Portuguese     Railway.— Traffic    receipts   for    week   ended 

December  8,  Rs.  6,196  ;   increase,  Rs.  1,691. 
Western  of  Santa  Fb  Railway.—  Traffic  receipts  for  week  ended  November  .-4 
$23,143;  decrease,  $10,847. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  December  29. 

£1,760;    decrease,   £263.      Total  receipts  from  July  1,  £26,504  1    a  decrease  of 

£2,462. 
Ooi  i;krmouth  and  Keswick  Railway.— Receipts  for  week  ending  December  29, 

21,887;  increase,  £155.      Aggregate  from  July  1,  £1,573  ;  decrease,  £1,578. 
East    and    West  Yorkshire  Union    Railways.— Traffic    receipts  "lor    week 

ended    December  22,   £406  ;    increase,    £65.     Aggregate  from  July  1,  £9,284  ! 

increase,  £1,143. 
Liverpool  Overhead  Railway.- 

i6*ti397 ,  increase,  £92, 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Mertbyr.. 

Cambrian 

Central  London 

City  and  Soutb  London 

Furneis 

Great  Cent,  (late  M..S..&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan   .. 

Metropolitan  I  * 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney        ..        .. 

South  Eastern  and  London, 
Chatham,  &  Dover 

TatTVale 


From  July  1.  1  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Dec  30 

Ei, 149 

—  1,2*2 

2: 

■.»s*.smJ 

+47,77» 

Glasgow  and  South- Western 
Great  North  of  Scotland 

,.  »9 
11  «9 

30.385 
9,078 

-753 
+  159 

22 

22 

74«.54i 

2I2.3C2 

+  ■4.546 
+» 

iifbland 

i.  30 

7i9" 

-301 

18 

•71.0J7 

-Mm 

N         British 

1,30, 

78,5*9 

-»,935 

2. 

I,904.il5 

+»o.3«« 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Jan.  1 
Dec  28 

::sj 

+  163    16 
+  266   a« 

7J.OOJ 

164.179 

-•.Ml 

+  M9S 

Cork,Randon  and  S.  Coast 

.,  29 

1,310 

+  205   36 

43.43* 

-i(t 

Great  Northern 

„»8 

17,088 

+5*i   so 

477  JO« 

+M6» 

Midland  Great  Western 

„  28 

10,865 

+  1,456   26 

i97.i«i 

+«*9» 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Sep.  29 
Dec  28 

3.176 

+«    * 
+  .-< 

126,161 

•49 

From  July  1. 


Huttenbach  &  Co  ,  Lon, Ion.  and  Mc.i.  H  itenbach  Brothers  &  Co., 
Singapore  and  Penang,  announce  that  Mr.  Willy  Ewald,  already  a  partner  in  their 
Singapore  and  Penang  firms,  has  also  beei  admitted  a  partner  in  the  London  firm. 
Mr.  Hairy  Hilton,  who  for  several  years  has  signed  per  procuration,  has  been 
admitted  a  partner  in  the  firms.     Mr.  Josef  Hetm  has  ceased  to  be  a  partner. 

Messrs.  William  A.  Crump  &  Son,  10,  Philpot-Une,  have  admitted  into  r, 
Mr.  William  Clifton  and    Mr.  William  Wintcrbottom.     The  style  of  the  firm  I 
remain  unchanged. 

1 ..  Theodor  &  Rawlins  have  admitted  into  partnership  Mr.  Was.  Tbejdor, 
who  has  b:en  associated  with  them  for  many  years. 

Mr.  C.  G,  Bcardsley  has  removed  to  26.  Austin  Friars. 

Baring  Brothers  &  Co.,  Limited,  base  recevied  cable  advices  from  the  Banco  Com- 
mercial, Monte  Video,  stating  that  the  bank  has  received  from  the  municipality  the 
sum  of  $15,000  gold  on  account  of  the  service  of  the  City  of  Monte  Video  Sterbssf 
Loan  of  i883. 

nay  3 J  per  cent.— The  Council  of  Foreign  Bondholders  are  advised  by  the 
London  and  River  Plate  Bank  that  they  have  this  day  received  a  telegram  from  their 
Monte  Video  branch  instructing  ihcm  to  pa/  to  Messrs.  Glrn,  Mills,  Carrie  h  r*-v 
the  sum  of  £16,012,  representing  the  45  per  cent,  of  the  Cllllnmi  receipts  f, r  the 
second  fortnight  of  December  for  the  service  of  the  above  debt,  and  that  that  have 
accordingly  handed  to  Messrs.  Glyn  &  Co.  their  cheque  (or  that  amc 

Messrs.  Glyn,  Mil:-,  Cmrie,  .v  Co.  have  received  advice  by  cable  I 


and  River  Plate  Bank  at  Monte  Video  announcing  the  despatch  by  mail  of  a  1 

til.  loan  of  1*06. 

n|   -rod-  osl  for 


-Traffic  receipts  for  week  ended  December  30, 


tance  amounting  to  £4,403  for  the  service  of  the  Uruguay  5  per 

Baku    Russian   Petroleum  Company.  -Estimated  net 
week  ending  I  'ccember  39  was  401.020  poeds,  equal  to  ' 
Raamian    IVlroleum  and   Liquid  Fuel  Company,  Lir 
of  crude  oil  for  week  ending  December  31  was  590^03  poods,  equal  to  0,31a  tons. 

Mr.  Alfred  Simson,  of  Messrs.  Kilburn,  Brown.  *  Co..  Loadoa.  aad  Messrs. 
Kiibum  &  Co.,  Calcutta,  has  joined  the  board  of  the  National  Bank  of  India, 
Limited,  in  place  of  the  late  Mr.  Henry  Berners. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  they  a-e  receivusg  the  c, 
of  the  Brazilian  5,  per  cent,  loan  of  1895,  due  February  1  under  the  funding  s 
particulars  nf  which  have  already  been  advertised. 

announce  that  they  have  an 
Graham  England  and  Mr.  Horace  Mattingley,  who  hare  *■ 
confidential  ptssitloas  in  the  firm,  to  sign  per  procuration. 

Mr.  Geirne  Andrew  Hobson  has  been  admitted  to  -the  firm  of  Set  DoagsM  Foa 
and  r.utners. 

notified  that  the  time  for  receiving  claims  for  shares  in  the  Ne« 
Id,  Limited,  has  been  eviended  till  Wednesday,  January  a,  1 901.. 
Meant.  !■'..  .<  H    Lumley  announce  that  they  hare  registered  as  a  private 
company.     The  constitution  of  the  firm 
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prices  ©uoteb  on  tbe  ftonbon  Stock  Exchange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
ssues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  Hut  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking  fund ;  Certs.,  certificates  ;  Debs,  or  Dbs.,  debentures;  Db.  or  D.  Stk.,  debenture  stock;  Pf., 
Prf.,  or  Pref,  preference;  Prefd.  or  Pfd.,  Preferred;  Dfd.,  deferred  •  L.  or  Ltd.,  limited;  Sh.(  share  ;  Ars.,  annuities ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  guaranteed  ; 
Bds.  t  bonds  ;  S.,  Sr.  or  Ser.f  series;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.  liable  to;  Sp.  or  Surp.,  surplus;  Per.  or 
Perp.,  perpetual;  L.n.,lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &C. 


Name. 


!! 

4 
4 
4 
4 
3 

=>4 
3 
4 
11 

l\ 

it 

3 


2}  p.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  1855    

Bank  oflreland  Stk 

India  Rupee  Paper 

Do  1854.5    

Do,        1896-7 1916 

IsleofManDeb   

Do        Deb  Stk..,  1919-29 


99 

m 

64 
IC2 
1C8 
1C9 
110 
1014 

£0J 
103] 
103 
593 

634 

644 

58 
1024 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY, 


Metropolitan  Con 1929IIO 

Do 1941  102 

Do .  1920-49    89 

LC.C.  Con.  Stock    1920      E8J 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds...i899-i9O2'1004 

Do....* .1900-1912    994 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57    894 

Barry    1914-46   96 

Bath 1909-34    984 

Batley  1914-44    95i 

Birkenhead  2J  p.c.  Rd.  Stk.  914 

Birmingham    1946    110 

Do 1947    1014 

Do 1926     864 

Blackburn  1930     974 

Bournemouth 913-33 1  98 

Bradford 1945    111} 

Do  Stock    ..      1954 

Brighton.... 1946 

Do 1957 

Bristol  3  p.c 1920-60 

Burton-on-Trent '913-43 

Cambridge   1913-43 

Cardiff 1935 


Do. 


7914-54 


Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do 1940  j  s 


11C 
884 
93 
S7 
964 

103 
97 


Corporation,  &c.  (continued) : — 


6) 
97J 
88 
113 


Derby  1920.5! 

Devon  C.C 1317-33 

Dewsbury    iq3o 

Dorset  County   1922-32 

Douglas  (I.  of  Man)  .. ..  1926 

P°™.r   1913-43 

Dublin _...  1044 

Eastbourne 1920-4C 

Edinburgh 1924 

Do.  .   1027 

Exeter 1917-57 

Glasgow  !9,4 

Do jS2i 


Do. 


1925-40 


97J 

99 

105 
99 
87 
964 

1C5 
?5 

100 
914 
864 

104J 
994 
904 
96j 


Gloster 1915-5 

Grimsby    1013-47]  964 

Hampshire i9'4-34   98 

Hanley 1913-43'  954 

Hairogate    1914-34J  96J 

Hastings 1915-54!  95 

Hertfordshire  C.C 1916-361864 

Heston&Islew'tbU.D.C.  loit-icl  93 

Huddersfield  '0,4!  97 

Hull(istiss.)...   1134 

Inverness 914-441  97 

Ipswich    1952     97J 

Lancaster 1919-5";    £6 

Leeds    1927'    864 

Leicester 10,4    107 

Lincoln I9I9I954 

Liverpool -...._  Ugl 

Do.    Rd.  St<     1523     81 

MarrK.ster _       :0i,    10?} 

Middiesbro, 1909   1034 


Name. 


Middiesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.    2jRd.  Stk 

Pontypridd  U.D.C    .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Ramsgate 

Reading    .. 

Do 

RhylU.D.C 

Richmond  (Surrey)   .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deh.  Stk. 
Vhames   Conserv.    "A" 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech   

Wolverhampton 

Do 

York 


1911-13  101 

1915      98 

1915-35    93 

1936  ,107 

115 


1915-36 

1909-44 

i9'5-55 

1952 

1951 


1916-46  96 
99 
B04 

'53 


J942 
1918-58 
1916-46 
'915-45 
24  &  27 
■913-33 

1920-40 

>9i5-55 

1962 

'953 
1942 

'9'5-55 
1915-50 
192S-57 
1915-35 
19*3-33 
1915-45 
1915-45 
19:6-46 
1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

•913-43 
193 1 


1918-52 

1913 

1929 

1932 

1930 

1929 

1945 
1915-35 
19M-44 

1918 
',■5-55  gj 

1921    3/ 

1918-55,  964 


92 
944 
£6 
97 
1C4 
984 


964 
IO64 
98J 
B31 
B5J 
96 
1151 
ICOj 
102 
941 
95] 
B6 
86 
871 
B5j 
97' 
95! 
i"\ 
93j 

m 

97 

96 
96 
96 
111 
981 
M] 
94 

981 
951 

6? 


101 

954 

B5 

971 
97 
103 
964 
971 
941 
94] 


947 

1932 

1924-54 

916-41 


103» 
109  J 
974 

97' 


SUBJECT   TO   STAMP   DUTY. 


BelfastCitySi  Dis.Watr. 
Red  Stk.     . . 

Bristol .. 

Do.     Deb.  Stk.  Red... 

Burnley 

Chesterfield  Gas  and  WV 

Douglas  Town    

Dover  Harb.  1st  Deb... 

Hull  (2nd  iss.)    „. 

Ueds  Deb 

Do 

Do 

Do.   Irred 

Leicester 

Manchester 

Do 

Sheffield    1 

Do 

Southampton    .. m 

Stockton  Morts 

Worcester. .  u  ..  _  _  „  „ 


-  1953-6 


97 
114J 
1957  I  83 
1933   HKJ 

,1916-46,  88J 
1921  I  97J 
1956  I  — 

1114 

1927  III24 

1074 

1927  :  974 

16S1 

1919-44;  954 

!l33J 

1928  98J 

925-36  ,107 

19^5  !  98 

S.F.  ;1C0J 

1908  1004 

1950  1024 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


H 


Name. 


Colonial,  &c.  (continued):— 


3i 


British  Columbia i9O7;108 

Canada,  "  Intercol.  Rail,"     1903  10<  J 

Do.    (Bonds)    iyo4-5-6-8il03 

Do.    Reduced 1910   :106 

Do.     Bnds 1909-34  102 

Do.     Loan  1910-3=;  206 

Do.    Loan     1938   ;100 

Cape  of  G.Hope  red. by  an.draw.  104 

Do         1879    1CW 

Do.        1881    !1C0 

Do 1917-2;  108 

Ceylon 105 


Do. 


105 

101 

1014 

1C3 

116 

103 

112 

111 

£0 

90 

77 


Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 18S8 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ....  1=07-1902  102 
Do.  1903-5-S-9-10  1021 

New  Zealand    1914     112 

Do.  Cnsls.  ip.c.  peran.Sink.  Fd.  101 

Nova  Scotia  Debs 93 

Quebec  Prov 1904-6  1034 

Do.  (drgs.) 102 

Do.  Strlg.  Bds 1912     108 

Do.  Strlg.  Bds 1928    104 

Do.  Strlg.  Bds 1934   104 

Queensland   I9I3-15;1C4 

South  Australia    1901-1918  [112 

Do.  1911-1920:1034 

Do.  1907-1916  102 

Do 1929     104 

Do 1916     105 

Do.  1917.1S.24  108 

Tasmania 1897-1901  1014 

Do 1908-11,1913-14-201024 

Trinidad  Debs.,  an.  drw.  1  pc. ..  103 

Victoria 1S99-1901  1C0 

Do 1904     101 

Do.      Rail.  Lean    1907    102 

Do.      Loans     190°-];, 101 

West.Austr.  1  p.c.ac.  Sink.  Fd.  101 
Do.         do.  101 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
4     Antigua  Insc  Stk.  Red.  1919-44  1C5 
34    Barbados  Insc.  Stk 1925-42  101 

3  British  Colum   Insc.  Stk.      ic.  1      £2 

4  British  Guiana  Insc 1935    106 

3  Do.      do.      Stock   ..  1923-45    94 

4  Canada  Stk.  Regd.  ..1904-5-6-S  103 
4  Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  1C6 
3J  Do.  34  p.c.  Stock  Regd.  1909-34  1024 
4  Do.  Ln.  for  4  milln.  stg.  1910-;;  106 

3  Do.  Si k.  Regd 1958    1C0 

24    Do.  Insc 1947     90 

4  Cape  G  .Hope  Regd.  ..  1917-23  108 
4  Do.  (Ln.  of '83)  Insc.    ..  1023    111 

4      Do.  Cons.  Stk.  Insc 1916-361(8    ; 

34  Do.  Consol.  Insc.  Stock  1929-49  1054  i 

3  Do.  Cons.  Insc 1933-43    9f  J  ; 

4  Ceylon  Insc.  Stock    ....      1954    114,! 

3  Do.  1940      93    1 

4  Grenada  Inscribed  Stock  1917-42  1C4    1 
3i    Hong  Kong  Insc.  Stock  191S-4;  102 

4      Jamaica  lnsr.  Stock....      1934    110    ' 

3  Do.  ....  1922-44,  93    j 

4  Mauritius  Inscribed  .. ..      1937    11.74  : 
4      Natal  Consd.  Stk.  Insc.      1927    111 

4  Do.  1937    115    ' 

34      Do.     Inscribed  Stock..  1914.30  105 

3  Do.    Cons     1929-4^    96    ; 

4  Newfoundland  Inscribed  1913-38  105 
4  Do.  1935  109 
4  Do  Cinsd.  Stk.  Ins.  19361103 
4  N.  S.  \VM-s  Stock  Insc  1013  |ll3 
'J  I               Do  jjai   10     j 


Name. 


191S 
1935 
1929 
1940 

1945 
1937 


N.  S.  Wales  Stock  Insc. 

Do 
N.  Zealnd.Con.  Stklns. 
Do 
Do.        Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919.44 
S.  Austrln.(i882-7)Reg.  1916-36 
Do.        In.  Stk.  Reg.     1939 
Do.  1916-26 

_  Do.  1916 

Tasmanian  Insc.  Stock..   1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock.. . .  1917-42 
Do.  1922-44 

Victoria  Rly.   Loan  1881 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26, 

Do.  do.  1929.49 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31; 

Do;  1915-35 

Do.  1915-35: 

Do.  1916-36 

Do  1927 


(103 
100 
113 
106 

98 

91 
107 
102 
104 

93 
108 
108 
1C6 

93 

93 
102 
108 
107 

94 

1C2 

105 
1C8 
1C2 
1C5 

964 
114 
1C6 
101 

£2 

93 

!S 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c 

Do.    5  p.c    1884 

Do.  N.C.Ry.Ext.5jp.c.i8S7-8-9 
Do.      5  p.c.  Trsy.  Convs.  1S87 
'    Gld      " 


44  p.c.  Intel  1.  Gli 

4}  P-C.  Stlg 

34  P-C.  External  . 

4  p.c.  Ry.  Guar. Res.. . 

4  p.c.  Law  3378. . . .  IJ97 

4  p.c.  Law  3655 

4  p.c.  Law  3378 1 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do, 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian i388 

Do.         Mort.  Bonds  .. ..   1892 
Chilian  1885 


Gold. 


1S8S 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


SE6 
1S87 
r3S9 
1892 
lS93 


m 
74 
73 
74 

71 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.     tgox-i 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.     Do.  Regis 1:96 

Do.  44  Gold 1196 

C0lmbn.14t03p.cExt.Bds  .1S96 

Costa  Rica   "A    ' 

Do.      "B"   

Danish  Gold    1914 

Do.    1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  i3co 
Do.  State  Domain  ....  18; 8 
Do.  D.  Sanieh   Red 


52 
61 4 
624 
62 
62 
64 
63 
65 
f5 
1001 
85 
84 
E2 
84 
80 
12 
90 

re 

80 

102 

102 

102 
95 
95 
824 
15 
31 
241 
854 
87, 
90» 
964 

103 

101 


s 


January  5,  1901. 


Zbe  3nve8tot8  IReview, 


Foreign  Stocks, &c.  {continued  '.— 


B  Foreign  Stocks, &c. 
M  Nam,. 
so/  Greek 
20/         Do 


■  */ 

-■"/ 

■  6/ 
20/ 
.0/ 

4 
s 


5 
3 

4 

a 
4 

< 


3 

4 
<4 


Greek 1 

Do t88< 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guati  mala  Extl.  Debt 

Haw  aiian     

; 1867-7C 

Hungarian  Gold  Rentes 

Do.  ....   189; 

Italian  Irriga.  Guar      ... 

Italian  Marenuiiaiia  Ry 

Japan  5  p.c 

Do.t  4  p.c 

Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.       i838 

Do.      3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

.  I  J.22f  £  Strlg 

Do      |8« 

Do.  (Nicolas  Ry.)  1867-9  . . 
Do.  Transcauc.  Ry.  1882  ., 
Do.  Con.  R.  R.  1!<1.  Ser.  I. 
Do.  Do.        II.,  i389. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  I,n.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Polosi  Stg.  r889  

San  Paulo  (Brzl.),  Stg.  t888   .... 

Servian  Unified 

Swedish  1880 

Do.      1888 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..1903-42 

Tucuman(I'rov.)i888 

Turkish    Seed  .on   K:;ypt.  Trib. 
Turkish  Kept.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  r886 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  1881 


38J 

571 
!0] 
57 

i'. 

ia 
102 

M 

B7 

nl 
ice 

93 

P8i 
791 
til 

56j 
B2 
S3 

88 

19 
129} 

83 
1O0 

84 
LOO 
100 
100 

94 

S9 

95 
100 

89 

61) 

98 

87} 

87  J 
101 

100 

96 

95} 
10?  i 

62) 

32 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat   Cedla.  Sries,  "  B". 

nSil.  Rnts.,  ex  rod.,  rS68 

Do,     Paper  do.     1S68 

Do.     GUI  Rente    1876  

'86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Bonds     

Do,        Insc.  Stk 

French  Rentes 

Do      1878  '81-4.,  Red      

1  up.  Ln    i8gr 

do.  1890-4 

Japan  Co:is.  Ln.,'92,  3,  &  5, Red. 

' "onsets    

,,       Cons.Stg.  Ln.  1891 

Uld.  Mates,  1877,  Red 1907 

D  '■  1895,  30  yrs '. 

Virginia  C  .n.   Bds.,  3   p.c.  from 
July, 1931     


41 
E2 
82 
99 
■<'i 
76 
80} 
FOj 
1C3 

;oi 

E7 
BC 

48 

96 

£7 
117 
U9} 


BRITISH    RAILWAYS. 
OKD.  SHAKES  A. YD  STOCKS. 


•I 
6 


Ord 

Prefd 

Do.     Defd    ,. 

•nian.  Old. 

Do.  p«ia ,  ; 

Do.     Defd:  Or.!.    No.   , 

Ord 

1 1  >,    I  loasi  Cons.   . . 

Ord.... 

I  l.on.l.  £ioOrd.Sh. 
Do.     P.sf.  Half-S 

Do,     li:  f.    da     



1  ;i-t    London)  Cons   

* 

>  and  S.   West.  Pfd 

Do.  do.  1)1,1. 

N'.  of  . Scotland,  Prfd 

Do.    Dfd 

Gr;nt  Northern,  I'refd..!!' 
Do  Consolidated  "A" 
Do.              do.  "R" 

Highland  

He  of  Wight,  Preftl. 
Do.     Defd     "" 


British  Railways  (t-0»/f»w<O:- 


I.ast 
Div. 


3* 
6 

h 

sf 

MM 

3/ 


2 16 

a 

3i 

3 

3 


Name. 


Lanes.  Derbys. 

L.  Brighton  and  8.  C.  Ord.  154 
Do.    Prtfd.  Ord 174 

Do.  Contgt. Rights! 
Lond  and  S.  W.-ra;  Cid.  133 

Do.    P  ■•  ma)    120' 

Load.  1  TL  •  ..orlScuthend  143} 

Mersey,  £7  s  shares    j 

Metropolitan  Surplus  Land    77 
North  Corn  wall,  4  p.c.  Pref,  107 

Do.     Deferred      23 

North  London 203 

North  Staffordshire    11! 

Plymouth,  Devonport,  and 


3) 
210 


S.  W.  June.  £if,' 
Port  Talbot  £.0. Shares    .. 
Rhontlda  Swns.  B,  j£io  Sh. 
Rhymney,  Cons 

Do.    Prefd 1C9) 

Do.     Defd H4j 

Scarboro',  Bridlington  June.    49} 

Sheffield  Dist.  Ord 5 

South  Kastcrn.Ord If/} 

Do.     Pref.     147} 


TafTVale 

Vale  of  Glamorgan 

Waterloo  &  City 


71 

107) 

95j 


LEASED  A  T  FIXED  RENTALS, 

Birkenhead   

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond. and  Blackwil 

Do.   j£roo4}  p.  c.  Pref... 
Lond.St  Green.  Ord 

Do.     s  p.  c.  Pref      

Nor. and  Eastn.jfsoOrd. .. 

Do. 
N.  Cornwall  3}  p.c.  Stk... 
NoU. & Grantfitn.  R.AC... 
Portptk.4  Wigtn.Guar.Stlt. 
Vict.  Stn.  k  Pimlico  Ord. . . 

Do.        4}  p.  c 
West  Lond.  j£2o 


4 
S.t9.o 

56/6 


5 
6 

4,'a 


:) 


133} 
167* 
177} 
141} 
141, 

81 
16C 

82 

B6 
112 
151 
111 


ilicoOrd...  277} 
:.Pref.....  1!9J 
3  Ord.Sbs.l  12} 


4 
3 

4 
3°/ 

4 
4 
4 
4 

4 
1 

4 
3 

v/j 


4 

5 

<} 
4 
4 
3 
4 

a 

'i 
4 
3 
3 
4 

4i 

il 

4 
4 
9 

3 

3 
3 

4 


i 

I 

:i 

4 
4 

3 

34 

u 

3 
4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 

Barry,  Cons _.. 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.       "B" 

Do.       "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "A'   

Do.  '■  1!'   4  p.  c 

Do.         "C  '4  p.c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        ami  1!   

Do.        3rd  Ch.  4  p.  c.  ., 

Do.        4tb  do 

Do.  rst(3}  p.  c.)  .... 
Do.  »Jp.c.(Whitech.llm) 
Eastern  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Ot.  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western 

Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  P-  c).  . .  HSj 

Isle  of  Wight   liOj 

Do.     "C  '4  p.c.  Db.     - 

Lanes   S:  Yorkshire    101) 

Lanes  Deihys.  &  K.  Cst. . .  1C6) 

Ldn.and  Black  wall  137t 

Ixln.  and  (Greenwich 12?) 

Lond.,  Brighton  ,.lsc L'.-t) 

147} 

Chntli.,S:c.,Ai>'  ..  137, 


136} 
130} 


Lond. 


'  b" 


1883. 


Do. 
Do. 

Do. 

Do. 

Lond.&  N.  Western 

Lond.K  S.  Wasut."  \  ' 

Do. 
Lond., Til., &  S 
Mersey,  5  p.c.  (Act,    1 
Metropolitan    lift 

Ho  

Metropolitan 

Met.  District    

Met.  District 

Midland     

Mid-Wales  "A"    ... 
Neath  8 

"  A  , 

North  British 

Do 18 

N. Cornwall,  Lnttnustn^ftc.  112* 

North  Eastern If  11 

N'otth  I.  >nd. 
N.  Staffordshire 
Plyni.  Devpt.SiS      . 


U0, 
12 'i 
88 

10i 
102 

U  : 


160) 
.  107} 
M* 
1191 
,102} 
90s 


11-. 

1.     ... 
S  W.Jti  .     U0) 


eb.nture  Stocks (cohUhucT) :  — 


4 
5 

3i 
3 

3 

3 
3 

4 
4 


Deb.  Stk. 

Soutb-hastern 

Do. 
Do. 

TafTVale 

Vale  of  Glamorgan 


'.'/I 

131 
161 
115 
M 

-'. 
(0 


.,,  ■  ■■ii'^ijan     iw 

Higbld.(Gtd.byN.B.)  97 
Wrexham    Mold. 4c.  "A"  102 
Do.  «B" 


PsrfsCToca  Shares,  lu.  (ct»U»u*^.- 


130 
157 

no 

B8 

127 
107 
126 
159 
129 
125 
HZ, 
M 
loi 


GUARANTEED  SHARES  AltD 
STOCKS. 

Caledonian   ut 

_     Do i^^ 

ForthBridge    1J6 

*.urn«"    • 1881  124 

Giasgowft  S.  Western  ....  131 

f.  ??•        ,St-  Enoch'  k'"' 
Ot.  Central   

Do.         lit  Pref. 

Do.         Pref.  .. 

Do.         Irred.S.Y.  Rent 

.  Do.                  do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan 

Do.  

Gt.  N.  of  Scotland  !!!!.'! 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    US 

L.,  Brighton  &  S.  C UB 

U  &  North  Western 131 

L.  &  South  Western..   , 
Met. District,  Ealing  Rent   12=) 
Do.  Fiilham  Rent  121) 

Do.  Midland  Rent  11) 

Do.    Mid.  &  Dist.  Guar.   86} 

Midland,  Cons.  Perp 84 

Mid.&G.N.Jt.,  'ArRnt..    95) 

N.  British,  Lien 991 

Do  Cons.  Pref.  Ni.  1  12B1 

N.Comwall.Wad.brgc.  Gu.    99 

N.  Eastern    

N.  Staff. Trent  &M./2oSbs.    ~ 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .. 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord.     . 
W.  Cornwall  (G.   W. ,   |:L ., 

Ex.,&S.  Dev.  Joint  Rent  1401 
W.Highl.  Otd    Stk.(Gua., 

N.B.) „...:   $7} 


34 

97} 

11'  ) 
32 
141} 


-.,  Tub«r>* 
Do  Cos-., 

Do 

i2oU,*a  Pwp-  •■ 

Do.'  k^ei '.'. 

Do 

Do.  Kew... 

Do  

I*>  

Do.  Guar 

Metrop.  Dist.  Eiten  sp-e. 
Midland,  Pern.  Pret.T.T- 
N.  British  Cons.,  No.  s    .. 

Do.      Pliri  Iflsssns 

Do rrr»«! 

Do       Coot. 

Do 

Do.      Coov. 

Do.         do 

Do  do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do.    ..       im 
Kf.Eastern  .... 
M.  Load.,  Com 
.  _Do.    sod  Cons.  _  1(75 

N.  StaoortUlire 

Pryrn.  IScvpt.fcS.W.Junc 
Port  Talbot,  fcc.,  4,. 

Shares,  4  paid 

Rbondda  et  Swansea  Bay, 


i«7sU7j 
( 


•-    •*«■■■ 


3 


160 

126 
l» 

•Ml* 


5  p-e.  j£to  Shares 

Rhymney,  Com..... 

S.  Eastern,  Coos.   .. 

Do.       do. 

Do.      Vested  Cos. 


•!»'}?• 


Do 
Do 

Do.  3p.c  after  July  1900 


Taff  Vale 


m 

0 


irf 

IS 


.493  » 


US) 


PREFERENCE  SI/ARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4}  Alexandra  Dks.  &  Ry.  "A"  110 

5  Barry(First)    T52} 

4  Do.    Consolidated 119) 

4  Caledonian  Cons.,  No.  1   ..130} 

4  Do.  do.     No.  1  ..129) 

5  Do.  do ,878  160} 

4  Do  Pref.     iS34  12fct 

4  Do.        do.  i837(Conv )  12?} 

Cambrian, No.  1  4  p.e.  Pref    55 
Do         No.  >       do.  22} 

City&S.  Lon.,Perp.  Pf.S.1 

1891  140} 
Do.  Do.  1S96  132) 

Furness.Cons 1881  120 

Do.  "A".88r  118) 

Do  "B"t8S3ll6) 

Glasgow  &  S.  Western  . . .:  129) 
Do.  No.  1 . 

Do. 
Do.  i-it  128) 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Gr.  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern, 
Do 
Do 
Do 
Do 
Gt.  NorihScotiand"A 
Do.  'B 

Gt.  Northern  Cons    Ut 

Do.        1806    97 

<"t.  Western  Cons. 1(2. 

Hull&  Bams!ey3}p.c P'j 

IsleofWight    W0, 

Lanes,  ft  Yorkshire,  C 
LancDro  &E.C.  sp 
Do.            p.c  sn 
Lond.,  Bright.    &c.  Cons.  161 
Do               and  Cons.  If  " 
Lend..  CI  at.  ft  Dov  Arbitr.  115 
Da     snlPref  4}p.e.     To) 
Lorn!,  ft  N    Weste-n 1;3} 


INDIAN    RAILWAYS. 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
S 
5 
5 
x 
5 
4 
4 
!5/« 
4 
4 
4 
4 
4 

I 

4 
4 
4 
3 

3i 

4 
3 
st 

S 

;, 

*} 

4 


Last 
Dir. 


a 

t/sld. 

6 

4 

9 

4 

4 
0/10 

»/ 

k 

4) 
3 
s 


Name. 


'I 


AssamBengaLLd.  (  p  c.)  too  t7 
Barst  Light,  Ld.  ./.oShv  to  9 
Bengal  and  N.  West.,  Ld    too    1241 

Do.  Cum.  Pref.  Stock.,  too   108 

Do.  Deb.  Stock  Rd..... 
Bengal  Central, Ld.,  /to  too 

(j{p.c  +  }th  net  earn) 

too    I06| 

US 

180 

100| 


Bengal  Dooars,  Ld. 
Bengal  Nagpr. ,  Lim.  (gas. 

4  p.C.  4- 4th  »p.  pftj.)    ..   too 

Bombay,     Baroda.     and 

C.  I .  (gua  5  p.c  )    too 

Burma,  Ld   (gua.*}pc 

'}  p.c.  add.  till  toot)  too 
Do.        j£io  Soar' 
Darieeling  Himal'n  Debs,  too     f5| 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3Jn.c4.net  earn.  100    1114 
Do.  Deb.Slk.,t8oo(iat6)  100   106} 
Estn  Bengal. ,;A 'An.: 
Do  ."B*t957   ... 
Do.  Gua.  Deb.  Stock  . .  too   12E* 
h'astlnd  Ann.".\      r.j;'    —     8* 
Do.  "C"    ...     -     86 

Do.  "B  •    ....    -     28 

Do.      Def.  Ann.  Cap. 
(cua.tp.c.  +  |th«p.  ■ 
East  Ind.  Def  Ann.  ^D  •    -    M»| 
East  Ind.  Irred.  Stock  ..  too   143* 
Do  .  New  Deb.  Stock    ..too     36| 
Gt.  Ind:an  Penin.,Goa 


p-c.  +  )  surplus  profit!      too 
Do.  Irred.4p.cDeb.S1.  too 
Indian   Mid.,  Ld.  (gua  4 
P-c.  +  ith  surplus  pttv)  toe 
"  las  Guar. 4-  •  sp.pfks.  too 
Do.  d< 

Do. 


Mi 

104 

rat 

uii 

■ 


— 


do.  too 

Nilgm,  Ixl.,tst  Deb.Ttk.  too 
■    Rohil.  and  Kumaon,  Ld   too 
inde.  Put.).,  and  I  - 
"A     Ann.    1958 
Do     "B"      no.    ..    -     87 
SoothBebar,  Ld    £, 

Do.       Deb.  Stk   Red.  too    100 
South  Ind., Gn   Del.  Stk    1:0    14JJ 
'south  Indian,  !.d    gua. 
p.c    and  I  tpts.  nroni 
Sihn.    Xlahratta,   ' 
p.c  ft    th  net  < 
Do  .      Deb.  Stk.  Red.  too 

.southern  Punjab,  Ld. too 

Do        Deb.  Stk.  Red.  too 

Nbam's Gua. State  Ld...  too 

Do.     Mott  Deb  ,  toj6  too 

Do.  do.        Reg.  too 

Niaart.-sC.ua  StAte.Ld.,;,4 

acMt  Deb.  bearer too 

Do.         Reg.      do 
»if  India  Puitisss.  lo.  mo 
Do      Deb.  Stk    ~ 


1  sat) 

.  pronto  tee  I07| 
■arnirors)  too   10!} 


3° 


Zbe  Jnvestors  IRevfew. 


January  5,  1901. 


HAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


9 


4 
5 

3 
7 

« 

£3 

1 

..!* 
1 
1 

s 
s 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.  ,  937    

Buff  .&  L.  Huron  Ord.  Sh. 

Do.  istMt.  Perp.  Bds.  1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg.  Bds   Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 

1915    

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk. 

Do .snddo.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.  1  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey&  Brce. 

7  p.c  .Bds.  1  Mt 
Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  81,000  price  % 
Mid  ofw.  Aust.Ld.6p.c 

1  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 


Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appeile,     L.    Lake    & 

Sask.6p.ci  Mt.Bds.Red. 
Queb.  &L.  S  John.istMt. 

Bds. ,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr  &Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds. ,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  1  Mt.  Db.  Bds.,ioio 
Toronto,  Grey  &  B  istMt. 
Well.  &  Mana.  Is  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St. Law. Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mar.  ist  Mt.  Bds.    1938 


100 
100 

100 
100 

IOC' 

100 
100 
100 

100 
100 

100 


American  Raiboad  Stocks  (continued)'. — 


100 
100 
100 

100 

5 

100 
100 
100 

IOO 
IOC 

IOC 
IOO 


IOO 
ICO 


IOO 

IOO 
IOO 
ICC 

IOO 
IOO 
IOO 

IOO 

Jioo 
100 


IOO 

190 

IOO 


IOO 

IOO 


120* 

13} 

138 

138 

621 

104 

112 
103 
103 

111 

117 
33} 
139* 


224 

70J 
132* 
82 
5 
10O4 
78 
126} 
1361 
1281 

1U1 
1054 

100 

1C4} 
104} 

ICO 

114 
1181 

37} 
102 
101 

86} 

119 
106} 
91 

20 
152} 
136} 

29 

29} 

105 
40} 
104 

71} 
13} 

13} 

10=| 

icollOE} 
iool04} 
103 
159} 
111 


IOO 
IOO 
IOO 

IOO 

$1000 


100 
102} 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


$1 
5 

4 

H 

7 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c, 

'A"Pref. 

Do.  "B"Def.   

Atlant.  First  Lsd.Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  ^ 
Chesap  &  Ohio  Com.  .... 
Chic.  Gt.Westn.  p.c.  Pref. 

Stock  "A" 

Do  4  p.c  .Deb. Stk 

Chic.  June.  R    &  Un.  Stk 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic. Mil.  &St.P.  Pref... 

Cleve.  &  Pittsbuigh. 

Clev.  Cincin.,  Chic,  &  St 

Louis  Com 

Erie4  p.c.Ncn*Cum.2ndPf. 


10/. 
10/. 

10/. 
10/. 

Stk. 

$100 
$100 

$100 
$100 

$100 

$100 

$100 

$50 

$100 


104 

43 

BO} 
94 

145 
130 
190 
97 

'44 


H 

Name. 

*2 
'3 

c 

4) 
O 

'u 

Oh 

*ij 

4 

3 

4 
$. 

SI 

Gt.  Northern  Pref.    . 

Illinois  Cen.  Lsd.  Line     .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   0     ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Pref 

Pitts.  F.  Wayne  &  Chic... 

8100 
$100 

8100 
8100 

8100 
$100 
$100 
850 
850 
810c 
8100 

8100 

8100 
8100 
8100 
8100 

191} 
104} 

17 

46} 

52} 
92} 
85 
195 
Mj 
21 

Do.  and  Pref 

fi 

S.  Louis  &   S.  Fran.  Com. 
Do.  2nd  Pref 

23 

54 

6 

A 

$.} 

St.  Louis  Bridge  ist  Pref.. 

119J 
55} 

74} 
12} 

St.  Paul,  Min.  and  Man... 

AMERICAN  RAILROAD   BONDS 
CURRENCY. 


JO 


Name. 


3} 


3} 


3* 


Allegheny  Val.  1  Mt 1910  129} 

Canada  Southern  1  Mt. 1908  105} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  126 

Do.  Deb.  Coupon    1921  122} 

Chic.Burl.&Q.NebraskaEx   —    114 
Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.Div 1909  117} 

Do.  (La  Cross  &  D 1919  H7J 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  127} 

Do.Chic.&Mis.Riv.iMt.  1926  117} 

Det.,G.Haven&  Mil.  Equip  1918  107} 

Do.  do.  Cons.Mt.  1918  106 

Indianap.&  Vin.,  1  Mt.  ..  1908  125 

Lehigh  Val.,  Cons.  Mt 1923JI2O 

Mexlc.Cent.,Ln.2Cons.Inc     —      15 
N.Y.Cent.&H.R.Mt.Bondsioo3  109} 

Penns  Cons.  S.  F  M 1905  110 

WestShore,  1  Mt  3361  1141 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  1  Mt.   ..1908 

Do.      Mid.  1 1928 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,Top.,  &  S.Fe  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst ■ 

Atlantic  &  Dan.  1  Mt n_ 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Balt.&Ptmac(Mn.L.)iMt.  1911 
Do.      do.  (Tunnel)  1  Mt.  1911 

Beech  Creek  1  Mt 1936 

Carthage  &  Adiron  1  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 
Central  Pacific,  1st  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic.  Mil  &  St.  PI. (Chic.  & 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do.  Wisc.&  Minn.  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera   Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do  i  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L. 

1  Mt  (Cairo) 1939  10i 

Do.iMt.(Cinc.,Wab.,  & 

Mich.)      199 1  100} 

Do.  1  Col.Tst.Mt.(S.Louis)i99o  105 

Do. General  Mt 19*3  104 

Cleve.  &  Ma.   Mt 1935  110. 

Cleve.  &  Pittsburgh    1942  125 

ColoradoMid.i  Mt.2.3.4  p.c.iot-    8. 

Colorado  1  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.  1  Cons.  Mt.1936  104 

Do.  Imp.  Mort 1928  110 

Do.  Con.  M 1936  H°} 

Detroit  &  Mack.  1  Lien 1995    97 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996   86 

Galvest.  Harrisb.,&c.,iMt 114} 

Georgia   Car.  &  N.  1  Mt.  ..1929  1C0} 

Gd.  Rpds.  &  Inda.  Ex.  1  Mt.1941  111} 

Do.  1  Mt.  (Muskegon)    ..1926    57} 

Illinois  Cent,  i  Mt 1951  103} 

Do 1952  108 

Do .  Cairo  Bdge.  . .  1950  113 

Do i953lc8 

L.  Shore  &  Mich.  Southern  1997  108 

Lehigh  Val. N.Y.  1  Mt 1940  111} 

Lehigh  Val.  Term.  1  Mt.    . .  1941  114} 

Iiong  Island   1931  122} 

Do.         Deb 1934  107} 

Louisville  &  Nash.  G.  Mt . .  1930  120} 


American  Railroad  Bonds — Gold 
{continued)'. — 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  109} 
Do.  1  Mt.N.Orl.StMb.1930  1294 
Do.  1Mt.C0ll.Tst.  ...1931I1I2} 
Do.    Unified    1940'lOi: 

Do.  Mobile  &  Montgy   1  Mt.1945  110} 


Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       1  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do.      a  Mt.  6  p.c  Inc  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  1  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  1  Mt.igac 
Miss.  Kans.  &  Tex.  1  Mt. 

Do.  a  do !99° 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1938 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.Y.,Onto.,&  W.Cons.  4p.c, 

Refund.  Mt 1092 

Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.    Imp.  &  Ext 1934 

Do.    1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.     Gn.Ln.Rl.&Ld.  Gt.2047 

Oregon  &  Calif,  r  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  1  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A . .  1914 

Do.    Cons.Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/  Pitts.,  C.,C.,&  St.  Ls.  1 
i     Con.Mt.G.B.,Ser.AjI9<°-2 

Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June  ist  Mort. 1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  - .  1929 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul    Minn.,  &  Manit.ig33 

Southern  1  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    istCons.  Mt. 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.  1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt.  ..1944 
Vicksbrg.,  Shrevept.  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt —..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L.  Erie  1  Cons, 

Mt 1949 

Willmar  &  Sioux  Falls  1  Mt.i93B 


lit) 
K2J 

it 
117 


112} 
103 


1990  101 

79 
78 
1071 
110} 
1141 


114 

1C9 

105 
105 
110 
991 


1C8J 
137} 
134 
102 

107 

74 
104} 
102} 
117} 
113 
104 
117} 

97} 
108 

119 

109} 
96 

1C6 

100} 
146 

117 

97} 
73} 

102} 

117} 

115 

113} 

115 

110 

117 

116} 

1171 


112} 

109 

122} 

105} 
119} 
112} 


93 
122} 


6 
5 
S 

£5 
27/6 

4 
6 
6 
5 

^1 
4 
3 
6 

7 
4 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906  105} 

Do.  Gen    Mort.   ..1927-8106 

Alabama,  N.  Or!.,  Tex.  & 
Pac.  5  p.c.  "  A  "  Dbs. ..  1910-40  109 
Do         do.  "  B  "  do.  1910-40    97 

Do.        do.  "C"do 56 

Allegheny  Valley 1910  129} 

Atlantic  ist  Leased  Line  Perp...  103 
Chicago  &  Alton  Cons.  Mt.  1903  105 
Eastn.  of  Massachusetts  _..  1906  108} 

Illinois  Cent.  Skg.  Fd 101} 

Do  I9o5104} 

Do 1950IOO} 

Do.         1  Mt 1951 112 

Do.  1  Mt 1951   90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102 

Do.     1  Mt.  (Memphis  & 

O.)  1901  1C3J 

Mex.  Internl  Prior  Lien    98} 


American  Railroad  Bonds  (continued):  — 


S  4 


71/8 

6 
6 
5 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 64 

Do.  "  B  "  Certs 16} 

N.Y.  &  Canada  1  Mt 1904  103" 

N.York  Cent.  &  H.R.  Mort.1903  1C5 
N.    York,    Penns.,    &    Ohio 

Equip.  1st 102} 

Do.        5  p.c.  Equip. Tst. 

(1890     102} 

Nrthn.  Cent.  Cons.  Gen.  Mt.     ..102} 

Pennsylvania  Gen.  Mt 191c  121 

Do.    Cons.  Skg.  Fd.Mt.1905  U'i 

Do.    Cons.Mt 1945  1C0 

Phil.  &  Erie  Cons.  Mort    ..1920  J37J, 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  yc2\ 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un   N.  Jersey&C.  Gen.Mt.1901  102 


FOREIGN  RAILWAYS. 


13/ 

5 
6 

30/ 

4 
5 

6 
7 

7 
4 
4 


3 
4 
2/ 
8/ 
6/ 
3°/ 
4 
6 
3/ 


6 

6 

6 

4/ 

5 

4 

5 

4! 
7/ 

7/ 
4 


6/ 

13/ 

5 

u 

6 

u 

4 
6 
5 
6 
3/6 

5 

3/6 

5 

6 

6/* 
5} 


4/ 
6 
6 

if 

6 
6/ 

50/ 


Alagoas,  Ltd.,  Sbs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  sp.c  1  Mt. 

Bds.Red 

Do.6p.c.Mt.Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

D0.5p.cCum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk    .. 
Argentine  N.E.,  Ltd.,  6 

p.c  Cum.  Pref.  Stk.   .. 

Do.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Sbs. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timlio.  Bch.  Shs. 
B.,  B1..&N.W.  Lm.  Prf. 
Do. 4P. c.i Deb. Stk  .Red. 
Parranquilla  Ld.  1  D.StkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ». 

Do.  6p.c  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South. Ld.,  Ext. 

Do   Pief.  Stk 

Lo.  Deb.  Stk 

B.    Ayres  &  Pac,    Ld., 

2nd  Pref.    

Do.     iDeb.Stk 

Do   4}  p.c  2  Deb.  Stk., 

B.  Ayres  &Rosario,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    . , 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk.,  Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran  D.,  Rd. 
Cent.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      1   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.  Non-Cum. 

2Pref  Stk 

Do.    Deb.  Stk 

Costa  Rica,  Ltd.,  Shs. . . . 

Do.  1st  Mt.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .... 

Do  Piior  Mt  Db.  Rd 
Cuban  Central  5!  Cm.  Pf. 
Do.  Mt.  Dbs. 

Cucuta  ist  Mt  Deb  Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E';  Argentine    Ltd 


5 

59 

S9 

22 

104 


79* 
70} 

100 

110 

102 


7} 

25} 
81 

2 
15 

7 
37 
90 
£6} 

P 

84 
2 
47 
70 
46} 
13i 

132 

110 

76 
102 
96 

16*. 

14 
102 

104 

64. 
67 


100 

105 

100 

62 

IOO 

153} 

IOO 

ICItr 

IOO 

95- 

IOO 

35 

IOO 

83 

IOO 

63 

— 

99 

10 

5i 

IOO 

105 

10 

3} 

IOO 

100 

IOO 

130 

20 

6 

IOO 

94 

IOO 

37 

IOO 

87 

IOO 

74 

IOO 

45 

IOO 

112 

10 

3* 

IOO 

lOh 

IOO 

88} 

— 

101 

10 

10) 

IOO 

102 

IOO 

98 

20 

IOO 

77 

IOO 

37 
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Foreign  Railways(ci»i/''>ii«<0:— 


K.gyptn   Dita.  Lgt.  Ry*-, 
Ltd.,  Praf.Stu 

Do.,  I>h.,  Red 

Entre  Rios,  I..,  Ord.  Slk. 
Do.     '  '■■  SP.c-  Pref.  •■ 
BipirltoSan.B  I 

ian  Nic,  Rd.... 

,,.  Brazil,  Ud. 

I),,.     I''  rtn.  I' 

Do.     Kxln.  Dab.  Slk.. 

Int. -Oceanic  Mex.,  Ltd.. 

7    D.C.    Vti-( 

Do      Deb.  Stk 

Do.   7  ]..(.. "A"  I  >■  '■■■■ 

Do    7p.c."l:    I 

Do.  Pr.  I.n.  Dbs.,  Rd.. 
Itfll.3p.c.  lid.  Act  B,  Rd 
Ituana6  p.c.  Debs.,  191S. 

{an Simplon.jJ  Bdj —  1 
,a  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red 
I.einljK.-Czern.-Jassy 

Lcopoldina,  Ltd 

Do.     I>eb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mi.,  Rd 

Dj   Series"  II,'  Rd.  .. 

Matanz.-is&  Sab.,  Rd 

Mexican  and  Pref.  6  p  c 

Do.  Perp  Deb  St*. 
Mexican  Sthrn    Ld    Ord. 

Do.  4  p.c.  iDb.SlK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyanasp.c.  D.  B.,Rd 

Moscow- laros.,  Rd 

Moscow  Windau  Bds.     . . 

N'amur  ft  Liege 

Do.  Pref... 

Nassjo  Oscars  L.  Mt.  Db 
Natal  &Na.  Cruz,  Ld.,  j 

p.c   Cum  Pref. 

Do.  ,Debs.,Red 

NitrateL.,Def.Conv.Ord 

Do.,rstMt.  Bds.,  Red 
N.-E.Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.    1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk. 

Ntbn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

C,u.   lids.  Red 

NlhnofSpainPri.Ob.Rd 
Ottoman    Sm.    Aid.) 

Do       1  st  Debs.  Red.. 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

]  Jo.     Series  II 

Dr. n.  Sinyr.&Cas.  Kx, 

I!.,    Red 

Paraguay   Cntl.,    I.d.,    5 

p.c.  Perm.  Deb.  Stk. . . 
Paris,    Lyon    &    Medil, 

(old  sys.).  Red 

Pira:us,  Ath.,  &  Pelo.    .. 

Do.  4}  p.c.  1st  M.  li.R. 

Do.  5  p.c.  Ml.  lids.  Rd. 
Pto  Alegre&N.  Ilambg. 

I.d. ,  7  p.c.  Pref.  Shs. ;. 

Do.  Mt.  Deb.  Slk. Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabcllo&V?l  Ld. 

Do.rst  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.CIaroS  Paulo,l.d.,Sb 

Dor  Deb.  Slk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  I!.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

istMt.Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm. 

Pref. 

Do.  Deb  .Stk      

Do    5  p.c    Deb  Stk 

la.    Fe    &    Cordova  Gt. 

Sthn.    Ld.,   Shares 

Do     Ex  Rl.6pc.  D.Slk 

S.  Austrian    

Do.     Red 

Do.    (Ser.  X.)   

South    Italian  Obs.  (Ser, 

\  .  ,0),  Rod, 


too 

irwx. 


S.  W.  of  Venez.  (Ban.), 

I.d.,  7  p.c.  1st  Mt.  Dbs. 

Slhn.   Bran.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

tl 

Do.         Pref 

Tallal.I.d 

p.c.i  Ch.  D.  Rd 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  N  thn.,  Ld.  7  p.c. 
Pld.  Slk. 


10 

101 
10J 
lb" 

2i 
.'J 

B 
f6 
84 

3» 

91 

10a 

78 
102 
'6J 
66 
37 
6 
£8 
22 

H 

82t 
II 

u 

41 
101 J 

91 
101 

127 

39 
91 
13 

a 
E3 

10 

103 

1C4 

105 
S8 
131 
88 
871 

5 

<0 

<J 

U 
U 

14 
5 

t« 

18 

so 

12 
II  j 

88 
cK 
E6I 

B8J 

75J 
17 

18 

I! 

Klj 

78 
U 

n 

91 

raj 
74 

24 
123 

11* 

m 
[u 

Hi 

62) 
140 

120 
129 
117 


103 
N 

14 

14 

11J 

J7 

H 

7:1 

103 
93 

H 

101 
118 
88 


Foreign  Railway!  (conlinunt):- 


I.:,  st 

Div. 


Name 


31    Uruguay  Nthn.,  Ldt  p.c. 

Deb.  Stk 

VillaMariaft  Rnfiiio.L.I., 
6  p.c.  I 
4  Do.    4  p.c.  1  1 

60  Do.    6  p.c  ■  I 

5  w  

3  Wiin.  of  France,  Red... 

6  Wru.    li.   Ayres  St.    Ml. 

I''  ba, ,  [ooa 

6        Wrn.   B.  Ayres,  R.  Cert. 
!  Do.      Mi.  li.is 

1  //  Wstn    t,1  Havana    Ld. 

6  Do   Mt.  Dbs.,  Rd 

30/  Wrn   Santa  Fe,7  p.c.  R. 

—         Do.     Ord 

4/  Do.     Pref. 

4  Do.     Deb 

a/i  ZafracVHuelva,3p.c.Rd. 


100     24 


M 


BANKS. 


Div. 


Name. 


a/6 
*/*', 

8  fls 

6/ 

5/ 

3/6 

7/6 

36/ 

.0/ 

3°/ 

7/6 

67 

20/ 
4  p.c 

6/ 
,3/ 

I.22.50 

6/ 
.8/ 
3/7  i 

V 

r/ 

10/ 

-5/ 

12/6 

M/ 

10/ 

44/ 

5/ 

9/ 
3V 
»/o» 
32/ 

6/ 

22/6 
18/ 
9/7  1 

V 

6/3 
10/ 

14/11 

a/ 

10, 

21/ 

2V 

7/1 

19/ 

15/ 
40/ 
17/6 
4  p.c 
18/6 


African  BankingCorp.,Ld 
Anglo-Argentine,  \jm.Jfo 

Anglo-Austrian     

Anglo-Calif.  Ld.,^2oSh. 
Anglo- Kgyptian,  Ltd., j£i5 
Anglo-Foreign  likg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  /..8J 

Pk,  of  Australasia    

Hk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  ^25 
Bk   of  Mauritius,  Ltd.   .. 

Bk  of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  of  Roumania,  £,io  Shs. 
T.-u.ipnca&Ldn.,I,td.,;£io 
Bque  Internatle.  de  Paris 
Brit-   Bk,  of  S.  America, 

Ltd.,  j£ao  Shares 

Capital  &Cties.,  L.,  ^50.. 

Chart,  of  India,  &c 

Colonial,  ^20  Shares 
I  »<  l!ii  rim  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imparl.  Ottoman,  ^20  Shs 
Intrant!.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd    , 

Lloyds,  Ltd.,  £50  Shs.  „ 
Ldn.  ft  liraziln.  Ltd.,  ^20 
Ldn.  &  County,  Ltd. ,^80 
Ldn.  &  Hanseatic,  L.,£ao 
Ldn.  &  Provin.,  Ltd.,  £\o 
Ldn.&Riv.  Plate,  L.,225 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L., £50 
Ldn. &  West  mins.,L.,^ioi5 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.(J£ioShs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  £100 
Ldn.,ParjstSr.Amer.,L.  jt£ao 
Merchan  Bkg.,  I,.,  £9.. 
Metropn  Ltd.,  ,650  Shs... 
Na'ional  Ltd.,  ^50  Shs... 

Nati  tnal  of  Egypt 

Natl  of  Mexico.liooShs. 
National  of  N.  Z.,L.,^7i 
National  S.  Afric  R«p, . . 
Naiioii  il  Provcl.  of  Eng., 

Ltd.,  ^75  Shs    

Do       do       j£6o  Shs. 
North  Kastn.,  Ltd.  ,^2oShs 

Pnrr*t,  Ld.,  ^:oo  Shs 
Provincial  of  Ireland   . 

Stand.  ofS. Afric. ,L.,/ioo 
Union  of  Australia,  L.,^75 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  £  100 


N  13 


BREWERIES    AND    DISTILLERIES. 


Albion  Pei.  1  Mi.  Db.  Sk.  too 
Do.  Perp.  Mt.  "A"D.  J-    IOO 

Allsopp,  Ltd 

!>efd.  Ordy 100 

Do.     Cum.  Prel 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Dab,  Sik.,  K. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 
Arnold,  Perrelt,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.  Db.Slk.,Rd 


102 


Breweries,  tcc.(cfMiinuiJ):- 


Dir. 


Name. 


2  1 


Bnwmit*   te.  (<•«//•■»»>:- 


.It.Db.Sil 
llacku«,  1  Ml    1 

■ 
Ballard&Co.Ld.i.M  : 
Barclay,  Perk.,  I.., Cu.  IT     la 
Slk., Red.    iou 
Barn. ley,  |,l.) 

1  um.  Pref. m 

Do.     p.c.  lit.  U.  D 
Barren'.,    l,i.| 
Do.    5  p.c.  Prat., 

. .  I  u 
Do.    1  mn.  i 

l»eb 

Ba«.&Co.,Ld.,C.Pf. 
II.  Db.  Sik.,  I 

Do.  B.  M-.  Db.  Sil 
Beeston,  Ltd 3 

Da     Cum.  Pf 5 

Do.    Ml.  Db.  Sik. 

Bell  &  Co.  Ltd 

Do.    5  p.c. Cum.  Pref... 
Do.     Perp.  ,  Mt   Db.  Sk. 


Bell,I.,L.,,.Mt.Ii.Slk.,k 
kin's,  I 


IOO 


Benskin's,  I..,  Cum. Pref. 

Do.     B.  Pref.    

Do  1  Mt.Db.Stk   Red. 

Do.     B.    Db.  Slk 

Benlley's  Yotks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Buardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  i.Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   1  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  4,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.    

Bristol  United,  Lid 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk 

Buckleys,  L..C  Pra-nrC    1 

Do  1  Mt.  Db.  Stk.  Rd.  roo 
Bullard&S..  Ltd.,D.Sk.  ioo 

Do.  4pc.  "H "M.  1 
Busbell.Watk.,  L.,  C.  Pf.    10 

Do     1  Mi.  Db.  Sk.  Rd    100 

Butler, W.,Ld.,  CM.  Pref    10 

Do.         isl  Deb.  Stkl  100 

Do.         Deb.  Stk. 

Camden,  Ltd.,  Cum.  Prrf     10 

Do.    1  Mt.  Db.  Sk.  Rd.  100 
Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mori    Deb.  Slk.     100 

Do.    Perp  Mt.  Db.  Sk.  100 
Cam'bell,Jstone,L.,C.P'.      s 

Do.  4}  pc.  iMl.Db.Sk.  100 
Campbell,  Praeil,  I..,  Per. 


r  Mori.  Deb.  Slk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.    "B "Deb.  Stk... 
Charrington,  L.,  at  Il.S 
Chcltnhin.  Ori^ 
Chester  Lion  Lld.,.lD.S. 

Chicago,  Ltd 

Do          Debs.     _.. 
City  ofChicago,  Ltd 

Do.      8  p.c.  Cum.  Pref.     10 
City  of  London,  I. Id 100 

Do.     Cum.   Prf. 

Do.  Mt   Deb.  Slk.,  Rd.'  — 

Do.  Irr.  Deb.  Slk 

Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Slk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook    L,,  slCm.Pf.      5 

Do.    4}  Perp.Mi.l' 
Courage,  L., Cm.  Pref 

Do.  Irr.  Mt.Deb.  Si 

Do.  Irr."l',".\Il.I>: 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Mt.Perp.Db.Sk. 

Do.  4P-c  prp.  "C  D.S. 

Dartford,  Ltd 

Cum.  Pref.  ..... 

Do     iMt.  Db.  Sk.  Rd   100 
Davenport,  I.d.,i  1).  Stk. 
Denver  United,  Lid    .... 
Do.        Cum.  Pref. .... 

Do.        Debs     

Deuchar.R.&Co.  1 M.  D.S 
Deuchar,  J .,  Ld. ,  Deb.Stk 



.  Ltd.   .. 

Do      Cum.  Pref. 

Duncan&  Pnglis1- ,  iCm.  P. 

lUackburn    

Cam   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    1  Mr 
Eldndge,  Pope,  Ltd.,  Db 

Stk.Re.1 

Emerald  &  Ph.i 

Do.  8p.c.  Cuin  Pref.. 

Rmprasa  Cum.  Pref 

Do.  1  st.  Mt.  Db.  Stk. 
Evershed  Syd.)  1  MILS. 

Farnham,  Lid. 

Do.      Cum.  Pref. .... 
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4 
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■'*S.*.,lrr  : 
IFordham,  1.1  Mori    I 

Oarl.i.J. 

Green, /fcf,'L."ali'; 

Gfo»et,  I..,  1  1 

(ir.,vesei  Whiir,al!  ti.  Pf     lu 

Do.     Perp. 
'iniaam,  Lid 

Do. 
HallftWoodhouM,,  M 
Hall'tOrford  L.,  Cn 

Do.    1M1.I 
Hancock,  L.,l 

U)      I 

I>0.  Cm. 

Do.     .  Deb. 
Harnooa.Ld...  Mi.DUSk 
Haa«n«^,  l4uDb.SU 
Hardy'.  Kiaiberlry  1  Ml 
Hoare,  Lid.  Coav  Pref. . . 

Do.     'A"CiM».Pref.. 

Do.    Ml. Dei. 

Do.      do.       do.     Rd 
HodguHi's,  Lid. 
„Do      1  Mt    Db..  Red. 
Holland  ft  Co.  Mi.  Deb. 
iHopcraft,  L.,  1  M.  D.S. 

Huggins,  Ltd..  Ord 

I     Do.     Cum.  Pref. 

Do  lMt.Db.Slk.Rd 
Hull  Ltd 

Do.        Cum.  Pref.  . . 
lnd,Coope&Co..4'B.P 

Do.  Deb.  Sii.,  Red 
Do."B'  M1.Db.S1k.lld 
Indirnapolis,  Lid 

Do.  t p.c.  Cm.  Prf.    . 

Do.    op.c.Deb. 

Jones,  Frank,  Lid 

Do.  Com.  Pref.   .... 

Do.  1st  Mort.  Deb*.  . . 
Ionic  *  Son.,  1 M.  D.S.  Rd 
Ken»ard&Court.,l.td. 
Lacoo,  I_,  D.  Stk,  Red. 

Do.    Irrd.  "B 
Lambert*  No.  ris,  1 M.  D.S 
'  aicelles,  Lid 

Do.  Cum.  Pref.    .... 
Leney,  Ltd.,  Cnm.  I 

Do.  ■  Mt.Db.Slk.  Rd.  ioo 
Lion.  Lid.,  £7i  .bar. 

Do.  New  £  10  shares. .      6 

Do.  Perp 
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i-x>    IV, 

Ma     B 
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m     Sj 
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13J 
K7 
1(0 

(8 

<.'r 
111 
l'i 
Vi 
96 
10 

nut 
tr 
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11 


it 


■00  111 

102 


Do.  II.Mt.  Db.  Sk.  R, 


o* 

'V 

b 
K3 
<8 
«5 

21 


Lloyd  &  V.,  Ld.,Db.  Sk. 
,   Do.     "A'    Ueb.  Slk... 
Locke  &S.,  Lid..  D 
Lovibond,  1...  Db.  Slk.    too     88 

Do.    «,  Cm.  Pf. 10     10 

LncasftCo.,Ld.,Deb 
Manchester,  Lid to     14 

Do.  Cum.  Pref. 
..Do.    51  P-c.1 
Marion,  J.,  1...  Cm.  »*rf     10 

Do.  1  Ml.  Db.  .-«  .Rd.  ioo 

Do.  "A"Deb.Slk..  >oo 
Massey's  Burnley,  Ltd.. .     10 

Do.  Cum.  Prrf 10 

McOacken.L,iM.D.toot  •■*> 
McEwan.I.td..Cm  Pref.  r 
Mellenh&Neale  iM.D.S.  ioo 
Meua,  Ltd., Cum.  Pi- 

Do.  Ml.  Db  Slk.  Red.  too 
Micbell&A.,U,iM.D.S.  00 
MileEndDist.Dh.Sk.  Rd.  100 
Milwaukee  &  Chic    Ltd.    10 

Do.    8  p.c.  Cum.  Pref.     10 
Morgan,  Ltd.,  Cum.  Pief 
Nalder  &  Coll.,  Lid.  ... 

Do.  Cum.  Prrf 

Do           Deb   Red.... 
Newcastle,  Ltd 

Do.    Cum.  Pref. 

Do.     I  Ml.  Deb.,  iqii  too 

Do  "A'  Deb. Slk.  Red.  too 
New  England  Ltd  . 

Do.    Cum.  Pi.  I 

Do.    Debs.  R  d 
Mew  London,  U,  1  D  Sk    ioo 
New  We»laiin«er   Lad 

Do.         Prel 
New  York.  Lid. 

Do  I  Mt.  Deb.  Red  toe 
Noakes.Ld.    Cum.  I 

Do.  1  Ml.  D 
Norfolk,L.,"A"I)_Sk.Rd.  10c 
Northampton.  Ld.  . . 

Do.    Cum.   Pref. 

Do.    Cnm.   Pief. 

Do.     tMuPirr.D! 
Nth.East..L-,i 
N.Wormterv.L.  DV  - 
Notl  i ntham.  I. ,  Cm.  Prf.      1 
IK..  1  Ml  IV     - 
Do.'  B"do.  Red. 
Obltaoo  Cape.  Ld. . 

Do.        Cum.  Pref.  $ 

Do.        andCnat-P' 

Do.         Deb   Slk.  V 

0Hlili.L-iH.  D   - 
OpaaabawLd.Mt.Dl 
p^te*Oven.,U.Cm  > 

Do  t  Mt.  Db*.,  Red  .co 
Parker's  Bonleca,  U 

Do,  Cam.  Pi»t.... 

Do   1  Mi.  Dr.Sik..Rad.|>oa  . 
Pe-.se.Ld,iMl.Db.Rd.'n».      8Si 
Phdlrr,',  r  Mt   Db.  Sk...,«a  I  ¥\ 


Sk.  100 
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Zhc  Jnveetovs'  IReview, 
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Breweries,  &c.  (continued)  i— 


Canals  and  Docks  (continued)  :— 
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7 
4 
4} 
4 
7/ 
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41 

4 

si 
si 
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si 

4i 
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Phipps,  L.,Irr.  iDb.StkJtoo 
Plymouth  L.    Mt    Deb.j 

Stk.,  Red 100 

Pryor,  Reid.L.,  I  D.5.  R.Jioo 

ReBells  Bexley,   si   C.P       5 

Do.  4i  i  Mt.  Deb.  Stk.|ioo 

RhonddaVal.,L.,Cu.Pf  i  10 

Do.  iMt.  Deb.  Stk., Rd  too 
Robinson,  Ld., Cum.  Pref.    10 

Do  .iMt.Perp.Db  Stk.'ioo 
Rochdale, Ltd.  i  M.D.S.  100 
Royal  Brentford,  Ltd.  ..    to 

Do         Cum.  Pref.    . .    10 

Do  i  Mt.  Dbs.  Red  too 
Russeirs,Gravesend,iMt.!ioo 
St.  Louis,  Ltd I  io 

Do  Cum.  Pref. io 

St.  Pauli,  Ltd io 

Do.       Cum.  Pref io 

Salt(T  ),L.,iDb.  Sk.  Rd.  too 

Do  "B  Db.Stk.Red 
SavilIBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk too 

Shaw  (Hy.).  Ltd.,  i  Mt.  too 
Shipstone(J.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk...  too 
Showell's,  Ltd '  to 

Do.  Cum.  Pref.    j  io 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.  Stk.,  Red.jioo 
Shrewsbury  &  Co.,  C.  P.    to 

Do.  Irred.  1  Mt.  Deb.ioo 
Simonds,  L. ,  1  D.  Sk. ,  Rd.  \  100 
Simson&McP.,L.,Cu.Pf.    to 

Do.  1  Mt  Deb.  Stk.  ..  too 
Smith, Garrett  L.,£zoShs!  13 

Do.  Cum.  Pref.     !  20 


1031 

98J 
99 

H 
99 

9} 
95J 

8* 
974 
E5j 
21 
12* 
104 
95 

11 

M 

71 

111 
101* 

97} 
112* 

2i 
91 

97J 

m 

a 

15} 

61 

110 

?j 

79} 
102 


Do.  3I  p.c.  Mt.  Db.  Stk. !  too 

Smiths,  Tadcster,  L.,CPl    to 

Do.  Deb.  Stk.,  Red.  ..100 

Do.  Deb.  Slk.Red.    ..  too 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown&E.  Grhstead 
Cum.  Pf. . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk.  100 
Springfield  Cum.  Fref.  ..  10 
Stansfield  1  M.  D.  Stk.  . .  100 
Star,  L.,tM.Db. Stk., Rd.|  100 
Steward  &  P. ,  L. ,  1  D.  Sk.  1  too 

Stretton'sDerby,  Ltd id 

Do.        Cum.  Pref.   ....     10 
Do.       Irr.tMt.Db  Stk.|ioo 
Strong,  Romsey,L.t  1  D.  S'ioo 

Do.  "B"Db.  S: 
Style&  Winch,  iH.D 
Tadcaster  To'er,L.,D.Sk.ltoo 

Tamplin,  Ltd 10 

Do.       Cum.  Pref.    ....  too 
Do.       "A"Db.  Stk.  ..id 
Thorne,  Ltd.,  Cum.  Pref.    to 

Threlfall,  Ltd 1 

Do.         Cum   Pref 1 

Do.         iMt.Dbs.,Red.  too 
Tollemache,L.,D.SL  Rd 
Truman,  Hanb.  1st  Pf  - 
Do.     Deb.    Stk.,    Red. 
Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
Do  iMt.Deb.Stk.,Red 
Walker.Peter.Ld.Cm.Prf. 
Do.  1  Mt.  Dbs  Red.  . . 
WaIlingford,L..p.Sk.Rd. 
Warwicks&Rich'son.CP. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do     si  p.c  Deb. Sk... 

Watney,  D.,Ld.  Cm.Prf. 

Do     1  Mt.  Db.  Stk.  . . 

WenlockLtd    Pref 

Do   1  Mt.Db.  »k.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do   Irred.  iMt.  Db.Sk. 

Wethered   (T.)    £.   Sons, 

iMt.  Deb. Stk 

Wheeler's  Wycombe,   1st 

Mt.  Deb.  Stk 

Whitb!ead,L.,Cu.Pf.Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk    Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

1  Mt.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
Worthington,  Ld.  ,Cm.  Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Vardley,  J.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sb. 

Do      Deb.  Stk        
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83} 
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ui 

1C3 
101 
12} 

791 
60} 

117} 

£6 

11 
101 

"J 
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9 
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97} 

95} 
1114 

105 

92 

18 

12 
102} 

96} 

121 

11} 
109* 

96" 
2} 
21 

92} 

9 

94} 
119J 


Last 
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Name. 


4} 


3 

4 

6 

5 
4 
2 
7!d. 
4} 
4 

64.417 
5 
5 
5 
5 

J} 


King's  Lynn  Per.  Db.  Stk.  too 
Leeds  &  L'pool  Canal ....  too 
Lndn  &  St.  Rath.  Dks.  ..   too 

Do.    Pref. too 

Do.    Pref.,  1878 too 

Do.     Pref.  ,  1882 too 

Do.    Deb.  Stk     too 

MchesterShipC  s  p.c.  Pf.    to 

Do.  1st  Perp.  Mt.  Deb.  100 

Milford  Dks.Db.StK."A"  too 

MillwallDk too 

Do.  Perp.  Pref.    too 

Do.  Pref.    100 

Do.  New  Per.  Prf.,  1887  100 

Do.  Per.  Deb  Stk too 

Newhaven  Har ico 

N.  Metropolitan 100 

Seaham  Harbour  Dock..      4 
Do.        Cum.  Pref. . .      4 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk too 

Suez  Canal f  500 

Surrey  Cornel.  Dck.,Ord    too 
Do.Min.  4p.c.Pref."A"  100 

Do.  Pref.  "  B" 100 

Do      do.  "C" too 

Do     do.  "D" too 

Do    Deb.  Stk Itoo 


113} 


II 

111 
»| 
i2 
E0I 
7(i» 
57! 
129} 
122) 
58 


102} 
143* 
1311 
140} 
139} 
139} 
1351 
1421 


COMMERCIAL,  INDUSTRIAL,  &e. 
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5 

</ 

6d. 

5i 
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4* 
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5/ 
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8*d. 

4 

il 
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CANALS  AND   DOCKS. 


4 
4 

3 

A 

6 


Birmingham  Canal 

E.  &  W.  India  Dock  ... 

Do  4  p.c.  Prf.  Stk... 

Do   P.L.  Deb.  Stk.... 

Do;  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs... 

Do.  Pref. 


127* 


1291 
17* 


8/ 
6/ 
5 

5 
6 

Ji 
6 
4 
6d. 

./ 

r 

4 
9d. 

5* 

?, 

4l 

8d. 

l\ 

5 

2/ 

7id. 

»/ 

s 
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4 
6 
20/ 

4i 

2/9 

5 
2/6 
1/ 

l\ 

6d 

8M. 


Aberdeen  Comb  Works  . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  1  M.D 
Aerated  Bread,  Ltd 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.    Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo-Galician  Oil  

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&  Barrett 6  p.c. C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

Artisans', Lahr.Dwllgs.,L. 
Do  Non-Cm.  Prf.,  187c 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      1  Mt.  Deb.  Stk. 

Assam  Rly.  Si.  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Ausl'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,L.,Mt.Dh. 
Avondale  Hotel,  Cm  Pf. 

Do.    1st  Mt.  Dbs 

Aylesbury  Dairy ,  Lt 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5!  Cum.  Pref.    . 
Baltic  Mercan.  &  Shipp'q 

Exch.  3}  1  M.  D.  Sk. 

Do.4lpc."B"M.D.Sk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.  1  Dbs.,  Red.  .. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
BonMarcheL.  4I 1  M.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.Sk 

Bournemouth  Imp. &Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 1 
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Commercial,  &c.  (continued)  : — 
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96 
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3 

V. 
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7: 

f- 
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4 
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2 

98 

ici1 

10} 

"8 

17* 
1C21 

43 
10} 


108 
101 
101 


4*d. 

a 
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Bovril, Ltd., Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.    ..  1 
Bradbury,  Gret.,  Ld.,j£io 
Do.      5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 


3/ 

6 

1/ 
t.Vs 
2/4M 

2/ 
3/ 

S 

4/ 

s 

4 

3/ 

I/Oj 

7 
7/« 
3/ 
6 

8|d 
5 

2.6 
6 
t/ 
5 

Ji 

3/ 
6 
5 

5/6 
2/8? 
9|d. 


to^d.   Bradford  Dyers  Associatn.      1 
5       i     Do.     Cum.  Pref |     1 

4  Do.    1st  Mt.  Deb.  Stk.  100 

5  [Brandram  Brs  I.., C.P.  10 
5/  jBrewers'Sugar,L.5p.c.CPl  to 
5/       Brighton  Grd. Hotel,  Ld.      5 

4  Do       Mt.Db.Stk., Red.  100 

5  Bristol  Hotel&  Palm. Co., 

Ltd.  tst  Mt.  Red.  Deb.  too 
c/zs      Britannia  Works,  Ld.     ..      1 
7Jd.        Do,    6  p.c.  Cum.  Pref.  I     1 
5      British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk too 

lid-    Brit.&Bengn's.T.T.A.,  L. 
Brit.Delt&Lgkat.Tob.L. 

Do     Cum.  Prf.    

Bricish  Insulated  Wire    ..      5 
Do.    6  p.c.  Cum.  Pref.      5 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil&  Cake  Mills,  Ld.      1 
British  Tea  Table,  Ltd...      1 

Do.      Cum.  Pref. 1 

Brit.Westinghous«Electric  5 
Brooke,  Bond  &  Co.,  Ltd  1 
Brown  Brs.,  L.,Cum.  Pref.  5 
Brown,T.,&Sns.,L.,C.P.      5 

Do.  tst.  Mt.Db.  St...  too 
Browne  &  Eagle,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.     j£io  shares 7/ 

Do.     Cum.  Pref.. 

Bryant&  May,  Ltd S 

Bucknall,  H.,&Sons,Lt.      5 

Do.     Cum  Pref. 5 

Bull(Hy.)&Co.,L.,  Ord.      » 

Do.  Do.  Cm.  Pf.  1 
Burke,  E.  &  J.,  Ltd 5 

Do.     Cum.  Pref. S 

Burlington  Htls.  Co., Lid       1 

Do.     Cum.  Pref.     I 

Do.  Peip.  Deb.Stk.  ..  100 
Bush  &  Co.,  Ld.,  C.P.  ..I     5 

Do.  1  Deb.  Stk.,  Red.  ioc 
Callard.Stwt.&Watt.LCP  1 
Calender's  Cable  L.,  Shs.      5 

Do.     C.P 5 

Do.  1  Deb.  Stk.,  Red.  too 
Campbell,  R.,  &  Sons,  Lt.      3 
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CantareiraWater,Bd.,Rd  100 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(  W.  H.  )&Co.  ,C.  P. 
ChappeIl&Co.,L., M.D.S. 
Chic.&NWGran.8°,0C.P. 
City&W.EndProps.C.P.      5 

Do.  Mt.  Deb.  Stk too 

City  Offices,  Ltd 

Do.     Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  ..Itoo 
Cy.  London  Rl.  Prp.,  Ld.j     6 

Do.    £12}  shs 7} 

Do.    Deb  Stk.  Red...  100 

Do      Deb  Stk.  Red 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref  . . 

Clay  Bock,  &  Co.,  Ltd. . 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 5 

Do.        Cm.  Pf.    ....      s 
Coats,  J.  &  P.,  Ltd too 

Do.       Cum.  Pref.   . . . 

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.RedJioo 
Col.  Con.&  Dis.,L.,C.P.      5 

Do.  tst  Mort.  Debs..  100 
Colorado  Nitrate.  Ltd.  . .  5 
C.Gin.d' Asphtes.de  F.L.I     6 

Do      Non-Cm.  Prf.     . .      5 
Cons.  Lndn.  Props.  C.  P.      5 
Do.      1  Mt.Db.  Stk.  100 
Cook,  E.  &  Co.  Cum  Pf.l     5 

Do.  1st  Mt.  Db.  Stk.  100 
Cook,J.W.,&Co.,L.,C.P.  5 
Cook,  T.,&  Son,  Egypt, 

Ltd.,  istMt.Deb.RedJtoo 

Coombe,  Wood  &  Co 

Cory,  \V.,&Sn,L., Cu.Pf.      5 

Do.  1st.  Deb.  Stk.  Red.  100 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref... 
Crocker,  Son  &  Co.    isti 

Mort.  Deb.  Stk.  Red.,  too 
Cromnton    &  Co.,   Ltd.  1     3 

Do."  1st  Mt  Reg.  Deb.  — 
Crosfield&Sons.C.P.Pf. 

Do.    41  tst  Mt.Db.Sk. 
Crossfielu     &     Sons    4} 

A"  D.S ,100 

Crossley,J  ,  &  Sons,  Ltd.;     4 

Do.         Cum.  Pref 5 
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Name. 


Crystal  Pal.  Prf.Ord.  .. 
Do.         5  p.c.  Pref. 
Do.         3  p.c.  tst  1895 
Do    4p.cD.Stk.Rd. 
Curtis  &  Harvey,  1st  Mt. 

4ip.c.D.  Stk 

Customs  &  Bonded  Ware' 
houses  (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^20  Shs.     5 

Do.    Deb.  Stk ico 

Do.         Do 100 

.DaveyPaxmaniM.D.S  R. 
7}d.  iDavis&Timmins,6p.c.C.P 
7id-  jDavies,  Karri,  &  j. 
6       I     Do.     Cum.  Pref. 

7|d.   [Day  &  Martin 

6/  De  Keyser's  Ryl.  Htl.,L. 
Do.  Cum.  Pref.... 
Do.  Deb.  Stk.,  Red 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  £5  Shs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.    SP-C,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4} 
p.c.  1  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben., &  Co.,  Ltd.  I     1 

Do     iMt.  Db.Sk.,Rd.too 

Evans.,  D.  H.,&Co.,L.       1 

I     Do.    Cum.  Pref. 1 

Do.  1  Mt.Db.Sk.,  Rd.  100 
Evening  News,  L.,  C.  Pf.  5 
Evered&Co  ,L.,j£ioSh.      7 

DO. ;         IO 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.,Rd.too 
Fairfield  Shipb.,  L.,C.  Pf.  10 
Do.  2  Mort.  Deb.  Stk  ico 
Farmer&  Co.,  Ld.,  C.Pf 
Field,  J.C.  &  I.,  Ltd.  .. 
Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.   Cum.  Pf. 

Do.     Deb.  Stk     

Fletcher, Son, &  Fearnall, 
1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&SnsLd. 
Fote-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}C.  P. 
Do.  1  Mt.  Deb.  S"tk.... 
Fowler ,  J.  ,&  Co.  (Leeds), 
Ltd.,  1  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers, Ltd.. 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref.    10 

Do.     tst.  M.  D.S 100 

Free,RdwII.&Co.  L.,  D.S.  100 
Furness,T.,  &  Co.,  Ltd., 
5}  p.c.  Cum.  Pref.  .... 
Genl  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c. 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

"A"Deb.  Stk.,  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. to 

Do.    Perp.  Deb.  Stk..  100 
Do.  do.  too 

Do.    Perp.  Deb 'too 

Grand  H'l.Eastb'rne,  Ld.      5 
Gt.West.  and  Met.Dairies     1 

Do.        Pref. I     1 

Greenwich  Linoleum, Ltd     10/ 
Greenwood  &B.,Ld.,C.P.j  10 

Gwynne(J.&H.) I 

Do.         Pref.     5 

Hagemann,Ld.,Cum.Prf.      1 

Hafg  &  Haig  Pref. 1 

Hammond,  Ltd !  xo 
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Commercial,  &c.  (continued):-^ 


Last 
Dir. 


Kami. 


-  Hammond  8  p.c.  Cum.  Pf. 
6  Do.  Cum.  Inc.  Stk.  .. 
4      Hampton  &  Sons,  [.Hi.,  J 

Mt.  1)1).  St.  Red 

Har.leberk  S  B.,  I-d 

Do.     Cum.    Pref 

Harm  .worlli,  I..,  CflL  PL 
Hani  Ltd.  •• 
Harrod's  Stores,  Ltd 

Do.  Cum.  l'r'f 

Do.       Faund* 
rTawatiaaCincl.Mt.Dab>. 
Hawthorn  Leslie,  4I  p.c. 

1  Mt.  Deb 

Hazell.  Watson,  I...  C.  P. 
Head,  Wright, on  S  Co... 

Henley's  Telcg.,  Ltd 

Do.    Pief  Sb 

Do.     Ml.  Db.  Stk.,Kd. 

Henry,  Ltd 

Do.    Mt  Deb*.,  Red. 

Herrmann,  I.ui 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(K.SJ.)   

Do.         Pref 

Do.         1  Mt 
Hill  IR.&Co.),  Cm.  Pf. 
.     HineParker&Co.,50cCP 
/»!    Holbm.  ft  Fraeca.  Ltd... 


Dn.    Cum.  Pref. 

Do.     Deb.  Stk 

Hollands  H.,I.d.,Cm.Pf. 
HomeSCol.Sires.L  C.P 
.].,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
HopwoodS  Crew, 1..,  Ord 
Hornsby,  Ltd.,  j£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         5  P-C    Cm.  Prf. 

Do.         iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 

Do.  iMt.D.Sk.,V.  «oo 
Houldei  Brof.  Cm.  Pf.  5 

DO.  1st  Del..  Stk. ..  100 
Hovis  Hread,  I.td 5 

Do      Cm.  Pf     5 

Howard&  Bulgb,  Ltd.  ..     10 

Do.         Pref. 10 

Do.  Deb.  Stk., Red.  too 
Howell,  J.  Ltd.,  ;C}S)ia.  4 
HowellSFs.,I..,^3jSl,s.  -A 
Humphreys, L. ,  7P-C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

HyamClthg.,Ld.,Cu.Pf.      5 
IdrisS  Co   6 p.c.  A  Pf.     I     I 

Do.  4  p.c  Mt.Db.Red.  '00 
Illinois  Car  &  Equip,  isl 

Mt.  Jp.C.  O.  B 

III.  Col.  Car  Tr.   sp.c.  D. 
Illus.  Ln.  Nws.,"Sketch' 

Do.  4p.cM.Dh.  S.  R.1100 
Impl  Russn  Cotton,  L...      5 

Do.  Debs too 

[mpd.  inilusii.  Dwgs.,Ld.  too 

Do.        Defrd > 

Impd     Wood  Pave.,  Ltd.  10 

[nil.  Rubber, Ola.  Per.  Ltd.  to 

Do.  1   Mt.  Debs.,   Red.  too 

LlgersollSargeantDrillOd.  I 

Do.      6  p.c.  Pref 1 

.ntern.    Tea,  Cum.    Pref.  5 
|ambdaleJar.For.&RLP    to 

Do.  I  Mt.  Deb too 

Jays,  Ltd 1 

Do.         Cum.  Pref. 5 

Johns,  S.SW.,  Ld..  C.P.  t 
Johnson,  Matthey  Db.  Sk.  too 
Jones  &  Higgins,  Ltd  ..  I 
Do,  1  Mt.  Db.  Sk.,Rd.  100 
Kauri  Timber  1st  M.  DebJico 
Kelly's  Direc,  I.d.,  C.  P.!  10 
Do.  Mort.  Db.  Sk..  Rd.  100 
Kens'tonPal.Man.  M.D.S  100 
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King,  Howmann,  Ltd. 
KinlochS  Co.,  Ltd 

Do.         Pref. 

Kodak,  I.td.,Ord 

Do.         Cum.  Pref 

I  .al.ua n  &  Borneo    

Lady's  Pictorial,  Id.  C.P. 
LaOoairmHaTb.,L.,D.Sk. 

Do.  1M1.  7  p.c.  Db.  Sk. 
Lagunaa  Nitrate,  Ltd*  .. 
Lagunas  Syn.,  Ltd 

Do.  t  Mt.  Debs.,  Red. 
Laird  Pros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Lid. 

Do.  6  p.c.  Cum.  Pref.  . 
Lautaro  Nitrate,  I.td 

Do.  1  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j£ioshs. 

Do,  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Pros.,  L.  Cm.  Pf. 
LewiatkAUenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
.iberty,  I,.,  6  p.c.  Cm.  Pf. 

L  ebig's,  Ltd 

LDin  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Mmiftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

D  >-     l>ef. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton 

Do.    5  p.c.  Pref.       

Do.     4  P.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cuin.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehaff.  ,Ltd, 

Do.  1  Mt.  Db.  Sik.,  k, I. 
Lockharts,  Ltd  Pf 
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i  1!.,  Lightra 
;l*dn  Cornel.  Sale  H  n 
I. .,i.l'   '••.  ,  N    1! 
Ldn.  (irain  Elevator. Ord. 

.  Nitrate,  Ltd 

D  -      1    .;.  Min.  I'f.    . 
Ltd.  . 
Lda.ProdClg.Ho.Ld.j<io 
roSboeCo.,  jJC  Pf. 

id.     .. 
Ldn.  I  i.m.Pf. 

Lonsdale  J  SJ.Ld. Cm.Pf 

,  Ltd 

D  1.    Cm  .    Pi    1 

I  ft  Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do   Mt.  Deb.  Stk., Red. 
jLoveys  (J.),  1..,  Ord.    .. 

Do.       C.P 

Low,  Sons,  &  Bedford.  L. 



Lyceum  Theatre 

Uo.        6  p.c.  Cm.  Pf. 

Ltd 

Do.      .1    1.         ik.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4*  Deb.  Stk     

MacLellan,     L.,     1     Mt. 

1  lei ■•■.,  teoe  

McArthnr(W.&A.),Ld.. 


5.1  Cum.  Pref., 
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Do.  41    1   Mt.  Deb.  Slk. 

M  E  m  -!.  I ...  Co..  Ltd... 

6  Do        Mt.     Deb,.,      Red. 

1/5}  McIlro)(W.),L    • 

8  McNautara  1...  Cm  Pref. 

7id.     Maison  Virot,  Llii 

3/  Do    6  p.c.  Cum.  Pref  .. 

5/  Manor*  Sacc.  L.,  Cm.  Pf. 

6d.  Mangati  Brie.,  L.,Ord.. 

6  Do.        Cm.  Pf... 

4  Mansion.Prop.Mt.llb.Sk. 

4  J  MarsliallSSIgrove.Mt.Db. 

2/      Mason  ft  Ma  on,  Ltd 

6  Do.    Cum.  Pref.  

5/  Mather&  P!att,5p.c.  C.  P. 

Jd.  May&  Has,ell5p.c.  C.  P. 

6  Mavnards  Ltd.Cum.Pref. 

5  Maypole  Dairy,  L.,  5  p.c. 
/o|  Mazawattee  Tea,  Ltd.     .. 

5  Do.     Cum.  Pref.   

1/  Measures  Bros.,  Ord. 

5»  Do.         Cm.Pf. 

4}  Do.         Deb.  Stk 

/</     Mecca.  Ltd 

6  jMellin's  Food  Cum.  Pief. 
6  IMellln'sAujt.N.Z.Cm.Pf. 
4J  MekAscn.Imp.Dwigs.,Ld. 

2/6  Metro.  Indus.  Dwlgs.,Ltd. 

4  Do.    do.  Cum.  Pref.    .. 

2/6  Metro.  Prop.,  L  .Cm.  Pf. 

4}  Do.     1st  Mt  Debs.  Stk. 

6  Mexican  Cotton  t  Mt  Db. 

4/      Middle-classDwellings 

4J         Do.    Mt.  Debs 

1/       Millars'  Karri,  Ltd 

6  Do.     Cum.  Pref.   

1/6     Milner'sSafe,  Ltd 

M/«  Moir  &  Son,  Ltd.,  Pref.  . . 

6  Morgan  Cruc,  I..,  Cm.  Pf. 

l/ii  Morris,  P.,  Ltd 
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97 

10 

lOOj 

75J 
f 

in, 

H 
99 
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U 

3 
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H 


.Murray  L.  si  p.c.  C.  Pf. 

I'  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

I     Do.     Cum.  Pref. 

Nelson  Bn  is.,  Ltd 

Do.      He!..  Slk.,  Red. 

Nelson,  J..  &  sous,  Ltd, 

Do.  1  Mt.  5  p.c.  Debs 
Neuclitel  Aspii.,  Ltd.  .. 
Ne-v  Il.ii  velTob.,  Ld.  £1 

New  K  -  plosii  as,  Ltd 

New  Ldn.  Borneo,  Toll.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tvuargl.  Ld.  Cm.  Pf. 

De,  6p.ciMt.Dhs.Rd 
N.Trinidad  AipharteDbs. 
Nevi~s,  C,  U,  Cm  Prf 
jNichi'in's,  Ltd 

Do.      Cum.  Pref. 

I  Niger  Co 

Do 

Nobel- Dynam.,  Ltd.  ... 
Novellofs:  Co.,  Cum.  Pf. 
Xnthall  (G    ft  C.&  F..)S 

Sons 

Oakey,  Ltd 

J  Do.  Cum.  Pref..... 
I  Palace  Hotel,  Ltd 

D  ..        Cum.  Pref. 

I     Do.        1    Ml  .Deb.  Stk. 

Palmer's  Stores  

Do.  Cum.  Pref. 

Paquin,  Ltd 

1  Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Pal.  1  I..C.P. 

Do.     1st  Deb.  Stk 

It  i  .  .610  Shs. 

Do.  Mt.  H  '  ...  Red 
PearksO.  ST.,  L.,C.  P. 
Pears,  Lid 

Do.         Cum.   Pref. . 

Do         Deb.  Sik.... 
jPeaison.C  A.,L.,Cu.  Pf. 

jPcebles.Ltd 

I  Do.  Cum.  Pref. .... 
!     Do.  M.D.s.  K.     .. 

Peek   Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid    Ltd 

Id.     Perry  S  Co 

6d.  DO,  "A'    Pref... 

6d.  Do.  "  B"Pref.. 

1/      POIabury-W.  Fl  ' 
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■/9s. 
6 
4/ 
5 

6/ 
5 

4/ 
1/6 
1/6 
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6 
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Commercial,  Ac.  (continued):— 


Dir 


Nans. 


16/ 

6 

,Jd. 

si 

.8, 
6 

7/6 
6 

flfd. 
i 

2/0 

4 

8/ 

5/ 

4 

6 

a 


s 

1/ 
\< 

10/ 

6 
6 

od. 

5 

8|d. 

\l 

,\JL 

Z\tl. 

5 

4 
'/ 
5/ 

6 

71 
Ul 

4 

6 

ft 


F 

2/ 

2/5 

1/6 

5 

fd. 

2/6 

5 

10/ 

7 

4 

5 

5 


3/ 
5/ 
3 
lid. 

4id 

5 
4 

6d. 
6/ 

a. 

4 

3«d. 
7  id. 


I 


PilUbury. 

8  p.c.  Cum    1 
Do      1  Mori.  Debs.    . 
Pinto  (L.  S  II.)  Cm.  Pf. 

r,  Lid 

Do.    Cum.  Pief. 

Portman  Kst.  Man-.  I 

Do.     i«t  Mt.  Deb.  Stk    no 
Price's  Candle,  Lid. 

I  Prince's  Hall  Restaurant 
,  Cm.  Pf. 

.Stk 

Pullman,  Lid 

I    Do.    Cum    Pref. 

Club     Gardens 
Estates  Ltd.,  5J  C.  P. 
Do.  istMt.Deb.  Slk.. 
Read  Bros.,  Ltd. 
Do.    5  p.c.  Cum.  I 
Do.    Deb.  Stk.    .. 
Redfern,  Ltd.  Cum   Prf.    to 
ReidS  Co.  Cum.  Pref.  ..       1 

Rickett,  Cock.,  C.P 

Ridgways,   Lid.,  Cu.  Pf. 
1 R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

|    Do.    1882-1803 

R.Jan  FL  Mills,  Lid.  .. 
Do.    1  Ml.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd. 

Do.     Pref. 

Do.6p  c.  istChg.  I 
Rob.ArtburTheat.Cm.  Pf       1 
Roberts,  J.  R.,  Ltd. 

Do.     1  Mi.D.Sk., 
Roberts,  T.  R.,  Ltd. 

Do.     Cum.  Pref. 

Rogers,  R.  H.S  S.,  Lid 
Do.        Cum.  Pref.  . . 

Role*,  Jules,  Ltd 

Rosario  Nil.,  Ltd.  . 

Do.    Debs 

Rolberham,J.,&  Co.  Ld 

Do.  Cm.  Pf. 

_       Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,   '.td. . . 

Do.     Pref. 

kussiar,  Petroleum 

Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Lid.  .. 
Do.  1st  Mi.  Deb. 
Saccharin  Corp.  DebSlk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd.. 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pief 

San  Jor-e  Nit.,  Lid 

San  Pablo  Nit.,  Ltd. 


San  Sebastn.  Nit.,  Ltd. . 
Sanderson  M.  &  Sns,  C.P. 

Seniles,  Ltd 

Sa.  Rita  Nit,  Ltd 

Santiago  Nitrate  uxtM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb.   Slk. 

Do      Debs.,  Red     

Do.    &Ldn.  For.  Htl 
Ltd.,5p.c  Dcbs.Red 
Savoy  Theat.Mt.Db.Stk. 
Schibaieff  Petroleum 

Do.     Cum.  Pi 
Schultze  Gunpowder  .... 
Do.         Cum.  PI. 
Schweppes,  Ltd 

Do       Def. 

Do.     Cum.  Pref.... 

Do      Deb.  Stk 

&Co.5p.c.  C.P 
Shorts  Pref.  Old 

Do.   Def.   Do. 

Silver  S  Edgtoa   Lid. 
I     Do.    BsLDbs 
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1C4. 


i; 


4_1 

7ld. 

3?6J 

J/ 
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4 

6/ 

4l 

4 

»/6 

5 

u 

4 
5 

9/ 

f/3 

1/ 
6d. 
1/ 
6 

s/9 
u/ 
4/ 


Singleton  Btnda,  Ltd. 
Slaters,  Ltd 

Do.    Cum.  Pref..... 

Do.    tst.Mt.  Db.  Sk. 
Smelling  Corp.,  Ltd.  .. 

,L.,Cu.Pf. 
So»ler  I 
Spencer,  Turner,  SCo.  Ltd 

Do.        Cum.  Pref..., 
Spiers  &  Pond,  Lid.   .. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.   Red 

Do.    "A    Db.  Sil;    Rd 

Do.    "B"iDb.Stk.,R,l. 

Do  Fd.'C"  1  Db.S.,R. 
Si-ratt's,  I.td 

Do.         Cum.  Pref.... 

Do.       Debs.,  1014 

Staffd.N'thcote5p.c.  C.P. 
Steiner  I.d.,Cm.  Pf 

Do.  ■  Mt.  Db.Sk.  Rd. 
^lephensonfR.),  C.P.   .. 

.     Do.         Deb.  Stk 

StevensonS  H.,Ld.,CPf. 
Stewarl  S  Memirs,  Ltd. 

Sulphide  Corp 

I-  ..... 
Sweetmeat  Automatic,  1.. 

Swift  Cycle,  ijd 

Do.  Do.  Cum.  Pref. 
rarry&Co.,  W.,Cm.  Pf 
Teetgen,  Ltd. .Cum.  Pief. 
nstruction.,  laJ. 
Teleg.  Manuf..  Ltd.    ..    . 
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fnmmmeUi,  Ik.  (cemlinued) : 


NALir. 


id. 

U. 

h 

7«d. 

f/ 
5 


4/ 

7 

3?d 

./ 
■  / 
7/« 

fU 

3/ 

'd^ 

4d. 


Ieie».  Ma,.uf    LtZ  C.    P.       J 
ThamesIroc.wT1.5p., .  1 

Do.  4p.clrred.1M  : 

Thorn  D  Aco.,Li. 
I  bompKn.M   > 

Ld.  ,Cum.  t: 
5  p.c  1  I- 
Tower  Tea,  Ltd 1 

,      „  Cm    I 

Traveri,  Ld.   Ord.  . . 
Do.     Cum    I 

lucumanSug    - 

United  Alkali    ! 

Do.    Cum.  Pi 
,,Do  .  Ml.  Db.Sik.,Rd. 
Un.  Horseshoe 

Cm.  I  p.c  I 
Vn  Kingm.Tea,< 
Vn.  I^nkal  PU.-it 
Un.  Lime 

V.daaB. 
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4/ 
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1 

so/ 
4/ 
3l 
»o/ 
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»/6 
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«ld. 
7td. 
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»/6 

•/ 
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4l 
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5 
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5l 

1  old. 

I 
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104 


/ 


L.,Cm.P. 
'B-C.  P. 

I  C rri   I'rcf. 


y1noi1a5p.cC1n.pt  . 

Vyse  Sons.  Ord 

Walker  aM.,ld.,Cu 

Walkeis 

Wallace,  Wm.  &  Co. 

Wallis,Thos.&Co.,  .' 

. 
Waring   Ltd.,  Cum.  I 

Warne   Est.,  1a1.,C      . 
Waterlow,  Dfd    Ord. 

Do.  Prfd...      10 

Do.  Cum.  1 

Waterlow  Bros  &  L.,  Ld     10 
Do.  I'ref.  ,.  .      10 

Webley  &  Scoil,  Lid 

Do.  Cum.  Pref.      5 

Weldon'l.Ltd 

Do.     Cum.  Pref. 

Welford.Lld 

Surrey  Dair.,  L. 
Welsbach  Incandescent. . 



Do.    Cum.  P 
West  London  Dairy   Lid 


White,  J.  I 

White,  R.,  l.ld.,Deb.Slk. 

While.T 

Do.  Cum.  Pref. 

Whiteley,L.,4p.ciM.D.S 
Wickens,  Pease  &  Co..  L.  j 
Wigbam.Richardv  n&  Co' 
Do.  >pcCm.  Pf 
Wilkie,  Ltd  ,  Cum.  Pref 
WilUnsft  Robinson,  Ltd 
Do.  Cu' 

Do  1  Mt.Db.Stk., Red. 
A'lllerA  Riley  Cure.  P,f 
Williamson,  G.  H.,&Soc>i 

Cum.  Pref. ' 

Do.  1  Ml.  Debs. 

Williamson,  H  .  Ld.Ord. 
Do.     5  p.c.  Cum.  : 

Williamsons,  L..O,d 

Do.  Com.  Pi. 

Wilson  Sons, Ld.  Deb .- 
Winierboltm.Ld..Cr 
WuoHer.SandersiCo.Cl  , 

Cum.  Prel 

Veal  man  &  Co.,  Ltd 

Do.  Cum.  Pref! 

Vorkv  Colour  DrersOrdJ 

Do.  C.P 

1  Mt.  Db.  s 
Y"k  -hire  WoofcombersAss.       t 
4  p.c.  1  Mt.  Db.   lioo 


I 
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CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Vmsierdam  jpi  —      '?! 

VuckUnd  City 
Do.  Cons., 'ju.  Red. 

Do.  De  1-5  sou    »!■> 

Auckland  Hash.  Debs. ....  roo  Jg» 
Do. 

Balmain  Horo'.  '  "°  52 

V  Deb«...t9i6-so  100  1W 

vilTtlpc too  (" 

Do.     3lDeb«  »     » 

Chicas;o,Ciiyo4-,GoUK>i5:  -    '"JJ 

1*16  rco   IJM 

Copenhagen 

Cordoba  Cily  Sletl.  .    ■•  » 

Do.    6  tve  .  100     «• 
nuluih(US.)GsdJ 

Dunedin  (Ota.ro)  ...  i9»5  *">   "i{ 
Do 

I>        r.-i»l'    i;»i  ■»»  *D 
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Corporation  Slocks,  &c.  (continued):— 


5 
4 
5 
5 
5 

u 

3 

4 
6 
5 
5 
6 
6 
5 
6 

6 
6 
6 
5 
5 
6 
6 
4* 

;i 

6 
5 
4 

6 

4} 

4 

si 


Durban  Insc.  Stk 1949  100 

Fitzroy,  Melhrne.  ..1916-19  100 

Gisborne  Harbour 1915:00 

Greymouth  Harbour. .1925  ico 

Hamilton 1934,  too 

Hobart  Town    1918-30,100 

Do.  194°,  too 

Invercargill  Boro  Dbs.  1936  too 
LauncestonTwn.  Dbs.i9i6,too 
Lyttleton,  N.Z.,  Harb.19291100 
Melbourne  Bd  of  Wks.1921  100 
Meib.  City  Debs.  1897-1907:100 

Do.       Debs 1 908-2  7  100 

Do.       Debs..   tois-ao-22[ioo 
Melbne  Harb.Bds., 1908-9  too 

Do.    do 19151100 

Do.    do 1918-21 1 100 

Do.       Tms.Dbs  1914-16,100 
Do.     Fi.eBrig.  Db.  1921  100 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do 

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb. 1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 

Do     Harb.   Bds.   (Reg.),  too 

Do.)    p.c  (Bearer).. 1919  too 

OtagoHarb.Deb.  Reg too 


too 
[00 

too 
too 

too 

1879,100 

too 

too 

1 1 0 

coo 

[00 
100 

100 


1877 . 


f-7 
105} 
10b" 
107 
103 
112 
102 
107 
ICO 
119} 
104 
103} 
101 
10; 
105} 
1C51 
102 
105  J 
107 

99 
100 

73 
101* 
101} 
101} 

99 

91 
101 
109 
109 
102 
103} 
102} 

95 

69 

12} 
101} 
101} 


Financial.  Land,  &c.  {continued)  :— 


Do. 

Do  1881 1921  too  114} 

Do  Debs.    ..[921  100  101 

Do  Cons.    ..1934  too  104 

OttawaCity   ,lo°  103} 

Do.  1904  too  107 

Do  Debs.    ..1913,100  106} 

Parana  Municipal  p.c.  ..  1  too  42} 

Pietermaritzburg   3}   p.  c.l 

Con.  Stk r939,too  c5 

J-ort  Elizabeth  Waterworks  100  leg 

Port  Louis   ...    I "°°  103 

Prah  ran  Debs 1919100     99 

QuebecC. Coupon. 1875  1905  too  108 

Do.  do.  r878   t9o8  too  I14 

Do.  Debs 1914-18  200  l(-3 

Do.  Debs 1923100  10?. 

Do.  Cns.Rg.  Stk.,  Red.:jtoo     57 

Rio  Janeiro  City    too     70 

Rome  City  2nd  to  8th  Iss.  too     95 
RosarioC IO°      S9J 

Do 'oo     79 

St.  Catherine  (Ont.)  . .  1926  100     99 

St.  John,  N.B.,  Debs.  t934    —  100 

St.KiIda(Melb)Dbs.i9t8-2i  too  103 

St.  Louis  C.  (Miss.)..  191 1  too  lf4 

St.  Louis  C.  (Miss.    ..t9i3'ioo  105} 

Santa  Fe  City  Debs too     23 

Santos  City too  101 

Sofia  City    too      79 

Sth.  Melbourne  Debs.  1915  100  103 

Do.        Debs 1919  too  100 

SydneyCity    1904100  103 

Do.        Debs.    i9i2-i3'ioo  101 

Do.    do.  (1894)  ..1919:100  103 

Timaru  Boro   7  p.c...  1910  100  119J 

Timaru  Harb   Debs   1314     too  105 

Do.  Debs. . .  1916  100  106 

Toronto  City  Wtwksi904-6  too  107 

Do  G.  Cn     Dbs   1010-20!  too  111 

Do.  Strlg 1922-8  100  103 

Do    Local  Impiov 100  99} 

Toronto  City  Bonds..  1929  100  99 

Valparaiso    jioo  100 

Vancouver   1931  100  105 

Do     1932  100  105 


Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907:100 

Do    Improv.,  1879    ....'ioo 

Do.  Wtrwks   Dbs.,  1 880!  100 

Do    Debs..  1893.. .  .1933  ioo 

Wellington  Harb 1907'  too 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1007  — 

Do 1014  100 


102} 

106i 

121 

121 

108 

103 

107 

no 

109 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4l 
«/4i 


-/ 
■2/i 
30/ 
«} 

4} 


Agncy.Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.  F'ehld  Mt.  ofLon., 

Ld,    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  . 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets Ret.li2.,  Ltd.,Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  ^25  Shs. 
Aust.   N.  Z.  Mort. .Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.   Stk.,   Red. 

Do  "A"    M-rt.  Deb. 
Stk.  Red 


77 

891 

I  t' 
H 
too  103 

too  i  41 
,00   102} 
.     14 

4  « 
10  !    2} 

5   I 

5  6 
21}    62} 

S3 


Last 
Div. 


Name. 


26 
1,6 

4 
3 
5 

12/6 

i/22 
5/ 

J/3 

3d. 
4?d. 
a 
f 
30/ 


4 

4 

4l 
6 

2/45 
5 

4 
od. 

4/of 

4} 
4 
S 
5 

50/ 

3 

Hi 

6 

4} 

1/3 

4 
2/1} 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £25  Shs.    .. 

Do.     New,  £25  Shs. .. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ltl./io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £-25  Shs, 


tl 


Brit.  N.  Borneo  £1  Shs.    16/ 


Do. 


103 

80 

101 
24 
18 

i 
10 

u 

* 
I 

1C5} 
85 
32 
$5 

SoOl 


3 

2/95 


4} 

4 

2/3 

4/ 


i 

2/ 


5 

4} 

i,6 
t 


4 

6d. 

3} 
4 

4 

HI 
2/6 


5 
4} 


5/ 
3 


3/7 

u 

5 

50/ 
1/8 1 

16 

4 


li 

2/ 

2} 
6 
5 


2! 


Brit  S.  AfricaMt.Db.Rd.  too 
B.Aires  Harb.  Tst.,  Red/  85 

Canada  Co !     1 

Canada  N.  W.  Ld.,  Ltd.*25 

Do.     Pref. *ioo 

Canada     Perm.    Loan    & 

Sav   Perp.  Deb.  Stk...  too 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 100    100 

Credit  Foncier  of  Mauritius 

1st  Db.  Stk 100 

Curamalan     Ld.,    6    p.c. 

11  A"  Scrip    

Deb.  Corp.  ,Ld.,  £10  Shs 
Do.        Cum.  Pref.  .... 

Do.  Pei p.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Iir 100 

Equitable Revers.  In.Ltd.iioo 
Frhld.&Lshld.In.Co.C.P 
Gent     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

T!iternatl.    Fincial.    Soc, 

Ltd.  £7}  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^t8Shs ... 

Do.    Debs.,  Red 

Do.     Debs. ,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 100 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 2 

Do.     Cum.   Pref.,    ....     to 

Do.     Deb.  Stk 100 

Law  Land,  L.,  4}Cm.Prf. 
Ldn.  &MiddxFrhld.Est. 

£2 Shs 

Lndn  &N.Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  andDeb.,Ld.,  PfJ   10 

Do  4}  ise  Mt.  Db.  Sk.  too 
Mtge.  Co    of  R    Plate, 

Ltd.  £ro  Shs 2 

Dc.     Cum.  Pref. 10 

Do.    Deb.  Stk.,  Red...  too 
Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  £25  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 

£10 

N.S.  W.  Mt.  Ld.,&A.  L. 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,^9 

N.  Zld   Assets  Rea    Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb   Stk  100 


35/ 


Do.    2nd  Db.  Sk. 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Nrh    Brit.  Australsn.  Ltd. 

Irred.Guar 10c 

Do       Mort.  Debs ico 

N  Queensld.Mort.&  Inv.J 

Ltd.,  Deb.  Stk 100 

Peel  Riv.,Ld.&Min.  Ltd.  100 
Pekin  Syndicate  Ord 1 

Do.  Shansi  shares    ....    10/ 

Peruvian.,  Corp  Ltd 100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  1  Mt. 

Debs. ,  Red 10 

Queenld.  Invest.  &  Ld. . 

Mort  Pref.  Ord.  Stk...  too 

Do.     Ord  Shs    6} 

Do.      Perp.  Debs 100 

Raily  Rol  Stk.  Tst.Deb., 

1003-6 too 

RamnadRaj  Sterl.  1  M.D    too 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  j£ioShs. 

Do.     Def."B" 

Do.     Db.  Stk., Red...    too 
Sant      Fe  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fe  Land    

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian   lrvest., 

Ltd. ,  Cons 100 

Scot.  Australian  Invest., 

Ltd.    Guat.  Pref.     .... 
Scot.    Australian  Invest 

ltd.  Guar.  Vtti  ico 


M 


100} 

£6 
2} 

10} 
105 

i 

5 
94 

100* 

106" 
10| 

106 

102 
82 
&\ 
2 

100 

84) 

u 

9? 


101 
101 

74 
108} 

H 

3} 


67j 

if 

113 

9 

8 
5} 

i; 
2 

92 


Financial,  Land,  &c.  (continued):— 


93 


£4 
6  J* 
31  j 

U 

20 
B2J 

91} 

101" 

7} 

A 

?i 

14 


in 

4  1 

E6} 

96 
1C0 
1C5 

4 

?} 
Id 

31 


Last 
Div. 


22/ 
2/6 

4 
4 


6/5 
4/7 

U 

4} 
1/4! 

4 

6/ 


4} 
4 
5 
6d. 

3 


10/ 

4 


Name. 


Scot    Australian   Invest 

Ltd.    4PC    Perp.  Dbs.      too 

Sivagunga    Zemdy. ,    1st 
Mort.,  Red I 

Sth.  Australian 1  20 

Texas  Land  &  Mt.,  Ltd.'     2} 
Do.     Deb.  Stk.  Red    1100 

Traffbrd  Pk.  Est.,  1  Dbs.  -100 

Transvaal   Est.   &    Dev.,1 
Ltd 1 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ijio  Shs 1 

Do.  Old,  fully  paid  ..  10 
Do.  New, fully  paid  . .  10 
Do.     Cum.  Pref. to 

Trust  &  Loan  of  Canada 

xC2oShs 5 

Do.     New ^20  Shs. ...I     3 

Tst.   &    Mort.   of   Iowa, 
Ltd. ,  Deb.  Stk.  Red. . .  too 

Trsts.,Exors  &  Sec.  Ins. 
Corp.,  Ltd.,  £10  Shs..  j     2} 
Do.     Irred.  Deb.  Stk.    too 

Union  Dsc.,  Ld.,j£io  Shs.      5 

Union  Mort.  &  Agcy.  01 
Aust.,  Ltd.,  Pref.  Stk.  too 

Do      Deb.Stk too 

Dc      Deb.  Stk 100 

Do.     Deo.  Stk.  Ked. . .  100 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs i 

Do.  Cum.  Pref.  Stk..  100 
Do.     Irred.  Deb.Stk..  100 

U.S.  Tst   &  Guar.  Cor. 
Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd. 
Guar.  1  Mt.  Deb.  Stk. 

Wstr.  Mort.  &  Inv. ,  Ltd 
Deb.Stk    


Financial— Trusts  (continued)  :— 


E5| 

100 

49  i 
i 

95* 
93} 

li 

4 

10J 

4 
2 

£0 

U 
108} 
11 

154 

72V 
63S 
77" 

3 

104} 
111 

71} 

5   nJ 

102} 
91 


FINANCIAL-TRUSTS. 


4 
4 

4 

4. 

1/10/0 


5 

4 
6 

■4 

4} 
1/ 

4 

4 
4 
3 

4 
4 


44 
6 


6 
4 
5 

4J 

4} 


4 
5 

*J 

4 

1/9 

6 

4 

3 


4} 

J} 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd. 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Cominl.  Inv., 

Ltd.,  Pref.  Ord.  Stk.  .. 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,   Ltd., 

;6"ioShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated ,  L. ,  C.  1  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  S-.k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst.,  Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Defd 

D         Deb.  Stk 


100 


too  75} 
too  10 
too  100  I 
too  '118}  '• 
100  £6) 
100  1C8A 


102 
72} 
£0} 

101 

31} 
K6 

93} 

1(5 

124} 

102} 

122} 

97j 

110} 


2*  ,,* 
100  !  74j 

too   94} 

100  102} 

100  i  69} 

too  :   93 

100  72} 

.00  12} 

too  107} 

100  101} 

100  104} 


105 

112} 
66} 
103} 

125} 
971 


100  78} 
too   37} 

100  97 

100  1C4} 
too  .49} 
100  106} 
10} 


10 


IOO 
IOO 

100  93, 
100  33} 
100    107 

99 


93} 

21} 

104 


Last 
Div. 


,i 

4} 

5 


4 
4 

4 
4 

n 
4 
4 
4 

4 

u 
5 


4 
4 
4 
4 

4i 

4 

4 
4 
4 

'l 


5 

V 

4 
4/ 

u 

4 

4 
22/7 
9/7: 

7* 
4} 


£2 

:. 

£s 

4 

6 

A 


Name. 


'do. 
,  Prefd. . 


3 

.-,.;  3 

6 

5 

toi 

4 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.&Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum   Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  I  n  t.  &.  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.       Deb.  Stk 

Merchants.Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  **A"  Scrip. 
Do.  4  p.c.  "B''  ' 
Municipal,  Ltd. 
Do.     Defd. 
Do.    Debs. 
Do.    Debs. 
Do.    "C'Deb.  Stk 
N'ew      Investment,     Ltd 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         192; 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway   Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt.. 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd. ,Pfd.Stk 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 

Do.    ist  Debs.   Red. 

Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs.    ........ 

Do.  do.  4}p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
do.  2ndChgePrfd. 
do.  Defd.  Charge 
N.East.iCheePfd. 
N. East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deb.  Stk 


'B" 


101} 
47 
112} 

101 


Do 
Do. 

Do. 
Do. 


76} 

£9 

101 

107} 

101 

114} 
121} 
105} 
88 
101} 

94} 
68} 
104 
94} 

103} 
601 
108} 
102} 
103} 
112} 
106} 

94 
69 
94 
70 
741 
15} 
102} 
96} 
92 

97* 
92} 
27 
100 

6} 
108 
102* 
104} 
103j 
IS} 

7} 
147» 

102} 
55 
93} 
32} 

104 

941 

39J 
98} 

104 

u 

110J 

too  102 
100  105 

IOO 

I 'JO 
IOO 
IOO 


25 
84 
42} 
125} 

95 
24 
103} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4? 
10/ 
4i 
12 
9 
5 


7 

20/ 

12/ 

9 

3/6 


7 
1/2  \ 
6 

I 


Alliance  &   Dublin  Con. 

10  p.c.  Stand 

Do.        1  p.c.  Stand... 

Do.         Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum  Pref. .. 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L, 
Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Dc.    Del.  Stk. .R      .. 


19} 
13} 
108} 

ICO 

77} 

4* 
13 

10} 
257} 
185} 
139} 
116} 

225 
155 
40 

25 
20 

? 

103} 
102 

& 


Janizary  5,   rtjoi. 


Gas  and  Electric  (ct/nftnutd); 


Zbc  Jnvestors'  TReview. 


35 


Last 
Div. 


10/ 


Name. 


•1  I 


3/5 


5/ 

4 
5' 


.Vrr.,Lld. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     1  Mt.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 5 

Do.  Cm.  Pf.         5 

Chelsea  Elec.  Sup.,Ltd.        5 

Do.     Deb.  Stk.,  Red.     100 
Chic.Edis'nCo.iMt.,Rd.  Iicoo 
City  of  Ldn.  EIec.Lht.,L. 

Do.     Cum.  Pref.    .. 

Do.     Deb.  Stlt.,  Red.       100 
Commercial,  Cons 100 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 7i 

Gas  Light  &  Ck.    Ord.      100 

Do.      3  J  p.c.  Max.     ..    100 

Do.      Cons.  Pref. 

Do.      3p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 100 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.  7  p.c. 

M;ix 100 

Imperial  Continental     ..     100 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L 3 

Do.    6  p.c.  Pref 5 

Do,     4  p.c.   1  Mt.  Db.    100 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.    Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1008-12 

Metro,  of  Melbrne.  Dbs. 

1918*22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L. 
Oriental,  Ltd 5 

Do.        New    4) 

Do.        do 1879 

Ottoman ,  Ltd 5 

Oxford  Elec,  Lim 5 

Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb. ... 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs.     

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 
St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   ..        5 

Do.     Pref.   5 

San  Paulo.  Ltd 

Smithfld.  Mkts.Elec.Sply. 

Do.     Deb.  Stk 100 

S.African  Lighting  Assn 
Sth.  Ldn.  Elec.  Sup., Ld         4 
[South  Metropolitan  ... .     100 

Do      3  p.c.  Deb.  Stk 
SouthmtnG.L.&C.Ord.S.    too 
Do.     4  p.c.  Deb.  Stk.      too 
Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "  A"     too 

Do.    3»"B" 100 

Tuscan,  Ltd 

Do.  Debs.,  Red.    100 

West  Ham  10  p.c.  Stan.        5 

Do.     Perp.  Db.  Stk.    too 

Wstmnstr.  P.lcc.Sup.,Ld.        5 


M 
ft, 

14 

UN 

b 

10 
N 

63 

110 
10£ 
9) 
15* 

124) 
277J 
209) 
134$ 
1671 
1674 

9 
12 

1074 

1194 

1324 
4| 
19 
14 
96 
93 

1161 
95 

120 
95 
134 

1494 
205) 
101 

11 


5 

124 
111) 
97, 

IO64 

105 
10 

15 

P 

U 

? 

102 

80 
10i 
99 

180 

103 

'? 

3 

90 
16 
3 
134  J 
96t 
109l 
119) 

114 

87 

97J 

94 

1104 

■21 


1NSUHANCK 


•I 
I* 

5/ 

6/ 

7/6 

'5/ 


-S3 

id. 
1/ 

til 

4Jd. 

w> 
2/6 
10/ 

2/ 

6/ 

1/ 
8»d. 

5' 
7Sd. 


Alliance,  £20  Sh* 

Alliance,    Mar.,  &  Gen., 

Ld.,  26100  Shs 

Atlas,  £50  Shs 

British  &  For. Marine, Ld., 

£20  Shs 

British    Law    Fire,    Ltd., 

>£io  Shs 

Clerical,    Med.,    &   Gen. 

Life  £35  Shs 

Commercial  Union,  Ltd., 

,£50  Shs 

Do  ."\V.  of  En*"  Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs.  . , 

Eagle,  £5  Shs  

Employrs'  Liability,  Ltd. 

j&"io  Shs 

Equity  &  Law,  jfioo  Shs. 

General  Accident 

General  Life,  .£100  Shs. 
Guardian,  Ld.    j£io  Shs. 
Imperial,  Ltd.,  £io  Sh 
Imperial  Life,  X20  Shs.  .. 
Indemnity  Mutual   Mar., 

Ltd.,  /is  Shs 

Lancashire,  £10  Shs.  . 
Law  Acc.&Contin.,  Ltd., 

^5 Shs 

Law  Fire,  j£  100  Shs.   . 
Law  Guar.  &  Trust,  Ltd., 

:     £\o  Shs 

(Law  t  if*    /"aobbs!    1 


Insurance  (continued)'.— 


Last 
Div. 


Name. 


3/ 

14/6 
Qd. 

14/ 

i 

</ 

2/ 

10/ 

»/ 

t/6 

.0/ 

20/ 

60/ 

5/ 
■/ 
2/6 
2/6 

■•/ 

3/ 

2/6 

8 

.8/ 
4/6 
3/9 
4/ 

■  0/ 
3/6 
12/ 

•>/ 


LawUn./it  Crown  j£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  ^5°Shs. 
Lion  Eire  Ltd.,  Z*\  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann  . . 

London,  .£25  Shs 

Lond.&I«lnc.Fire,j625.Shs 
Lond.  &Lanc.Life,x>25Sbs 
Lond.  &  Prov.  Mar.,  Ld., 

£10  Shs 

Lond.  Guar.  &  Accident 

Ltd.,  .£5  Shs 

Marine,  Ltd.,  £*s  Shs.  .. 
Maritime,  Ltd.,  j£ioSbs. 
Merc.  Mar.,  Ld.,  jCioShs. 
N.  Brit.  &  Merc.  j£25Shs. 

Northern,  x>ioo  Sbs 

Norwich      Union      Fire, 

j£ioo  Shs 

Ocean  Ace. &  Guar. ,fy.pd: 

Do.  ;£SSbs 

Ocean,  Marine,  Ltd 

Pelican,  /to  Shs 

Phoenix,  ^50  Shs 

Railway  Pssngrs.,^ioShs. 
Rock  Life,  £5  Shs. 
Royal  Exchange  .. 
Royal,  26*20  Shs.   .. 

Sun,  j^roShs 

Sun  Life,  jiCio  Shs.  .. 
Thames  &  Mrsey.  Marine, 

Ltd.,  ,£20  Shs.  .. 
Union  ,  £10  Shs.  ., 
Union  Marine,  £10  Shs.. 
Universal  Life,  ^100  Shs. 
World  Marine  £$  Shs. 


,3'    & 
100    I04t 

8      I64 

-J        i 

47 

JO 

bl 


Shipping  (.continued)  :— 


'l\ 


11 

3       4J 

24  2) 
b\  38 
75 


A 


10/ 

I 'JO 

to3/ 

74 


1174 
25 

? 

364 

8 

4 

325 

50 

SI 


Last 
Div. 

~W 

51 
4* 

u 

5/ 
6/4, 

I!' 
5 

30/ 
1/6 

a/6 

~4i 

4 
8/ 

u 


Name 


Indo-China  Steam  Naviga. 
Khedtvial  Mail  .Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leyland&Co.,Lid , 

Do.  1st  Mt     Do...  Red. 
Manchester  Liners,  I..,  .1 

istMt.Dbs 

Mercantile  Steam,  Ltd.   .. 
New  Zealand  Ship. .Ltd., 

Do.     Deb.  Stic,  Red.  .. 
Nitrate  Producers  St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam.Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Royal  Mail, ,£100  Shs..... 
Shaw.Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.    "B'Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  stk . 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 


21 


44/ 

10 

»s 

45 

t> 

U. 

4 

191 

l 

u 

5°/ 

171 

5 

414 

Ii» 

105 

lo 

,'ll) 

kV 

2 

3 

6 

234 

5/ 
s 

»t 

5 
1 

244 

4 

6 

1 

10} 

t 

i 

'.', 

"I 

I 
* 

224 

IRON,  COAL,  AND  STEEL. 

—  Barrow  Hxm.  Steel,  Ltd.  i    7I 
9/         Do.    6  p.c.  2nd  Pref. . .  [     7} 

6/  Bell  Bros.,  L.,  6p.c.  C.P.    10 

4  Do.    4  p.c.  D.  S.  Red.  100 
1/  Bengal  Iron  and  Steel    .. 
1/  Bolck.,  Vaugh.  &  C,  Ld 

7jd.       Do.    ;£81iab 

/6      Brown,J.&Co.,L.,2j2oShs 

60/      ConsettIron,Ld.,^ioShs. 

24/      Ebbw  Vale  Steel,  Iron  & 

Coal   Ltd.,  £23  Shs.   .. 

1/      English  Crown  Spelter  .. 

1/6      Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

5  Lehigh  V.  CoaltMt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

4)      Moss   Rav  Hematite  Iron 

and  Steel,  :st  Mt 

40/       Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

1/       Nerbudda  Coal  &  Iron,  L 

to/       NewSharlstonColL.L.Pf. 

7ld.    Nw.Vancvr.Coal&Ld.,L. 

15/       Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

—  North  Eastern  Steel  Ord 
4l  Do4»  1st.  M.  D.S.  ... 
10/      North's  Navigation  Coll. 

(1889)  Ltd 

5/  Do.     to  p.c.  Cum.  Pref. 

7/       Pearson  &   Knowles  Coal 

and  Iron 

«            Do.    Cm.  Pf.  "A".... 
30/       Pease&  Part,  L 

4  Do.  do.  4  p.c.  Per.D.S 

5/       Rbymney  Iron,  Ltd 

5/  Do       New,  ^5  Shs.  .. 

j  Do.       Mt.  Debs.,  Red. 

7        Russian  Col.  7  p.c.Cm.Pf. 

6  Do.     6  p.c.  tst  Mt.  Db. 

5  SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  tChg.  Debs.,  Red. 

6  Do.  6  p.c.  2  Mt.  Dbs  R. 
4'id     South  Durham  Steel  and 

Iron 

44  Do.  Perp.  Deb.  Stk.    .. 

15/  Sth.  Helton  Coal,  Ltd    .. 

5  Do.     5  p.c.  Pref. 

1/6  Vickers&  Maxim,  Ltd  .. 

S  Do.    Pref. 

5  Do.  s  p.c  Prfd  Stk. 
4  Do.      st  Mt.Db.Sk.Rd. 

»/6      Weardale  Steel  Def.  Ord 

6  Do.  6  p.c.  Cm.Pf.Ord. 
4            Do.      4  p.c.Perp.Db.Sk. 

SHIPPING. 


J! 

4 
6 
5 

5/ 
6 

to/ 

101 
4i 

i 

i 

S3/9 
2/9 

4o/ 

5/ 


AfricanSteam  Ship.  Fully- 
paid  ,  20 

Amazon  Steam  Nav.,  Ltd.     iai 

Anchor  Line  Cum.  Pf.     . .     to 
Do.     Red.  1st  M.  D.  S.  too 

Ausii.iliiin  Un.  Stm.  D.S.  too 

Brit  StCol.Staun  L.C.Pf.    10 
Da     ni  Mt.  Dbs 100 

China  Mutual  Steam,  Ltd,      5 
Do.  Cum.  Pref. to 

Cunard.  Ltd ao 

Do.    j6*3o  Shs 10 

EUIer  Dempster  4  j  1  M.D.S  too 

Furness,Wuhy.5  p.c.C.Pf.     10 
Da     1    Mt.  Dbs..  Red.  100 

General  Steam    15 

Do.    5  p.c.  Pref.,  1874. .    10       dj. 
Do.     5P.c.  Pref.,  1877..     to        84, 

Hon  Icier  Line 5        5 

Do.     5*  Cm.  Pf.    5       4} 

Do.    4t  1st  Mt.  Db.Stk.  100     9*4 

India    Gen.    Nav.  .S;    Ry.    10       8 
Do.        5  p.c.  Cm.  Pf     10       9| 


16 

7j 

100 

10 
107 


Si 


too   229J 


10  91 
too  981 
too      81 


U 

5 
131 

103, 

I 

It 

m 

23 

21 1 
1074 
S4| 

81i 
f 

98 

SI 

SI 

18 
116 

21 
21 

102, 
I* 

1024 

'.'8 

Be 


3 

126^ 
1C8 

1 

1 
97J 


'5/ 
30/ 

27/ 

i 

4 

5/ 
10/ 


3/ 
44 

35/ 

31 

2/6 

4 

4 


SI 

126 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 

a 

4 
4/ 
2/6 

5 


/6 
t> 
6 
S 
31 
9 


.*.   Tea  Skareixvillbe  found  on  a 
preceding  page. 

TELEGRAPHS  AND  TELEPHONES. 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegrapb,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.   ■ . 

Do.  6  p-c  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  8100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . 

Do.  to  p.c  Pref. 

Direct  Spanish,  Ltd.  . . . 

Do.  to  p.c.  Cum.  Pref. 

Do.  44  p.c.  Debs 50 

Direct  U.S.  Cable.  Ltd...  «o 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd too 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.     Mort.  Deb.  Stk. 
Eastn.  &  S.  Afric,  Ltd., 
Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,tst 

Mt.  Dbs 

Indo-European,  Ltd.  . 
London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.     

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Rcuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  . . 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red. .. 
VV.  Coast  of  America,  Ltd. 

Do.  Dbs.    

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

•  bs..  Red too 

Wttttn     lelegraph  Ltd.     10 

Do.       Debs.,  2  Ser.  ..  100 


iyt  and  Omnibus  (emimt.  1 , 


3 

t 

Last 

i  l 

Div. 

10 

6 

3> 

21 

100 

n 

i\ 

Nixi. 


H 


B.  Ayr**.  Gd.  Mat..  Ltd. J 
6  p.c  ■  Deb.  Bdt.,  Had.  too 
Do.    Pref    Debt.,  Had.  100 


TRAMWAYS  AND  OMNIBUS. 


•/ 

6 
4/ 

k 

i 
i 

6/ 
6 
5 

3/ 


I Angle-Argentine,  Ltd. 
Do.     Deb.  Stk 


Barcelona,  Ltd... 

I     Do.     Deb.,  Red 

Do.  do. 

Belfast  Street  Trams 

Ulackpl.  &  Fltwd.  Tram., 

!     jCto  Shs.     

Brisbane  5  p.c  Red 

British  Columbia  Electric 

Kail,  Ltd.,  non-Cura.Pf. 

British  Elec.  Trac.  Ltd  . 

I     Do.  6  p-c  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &   Belg.  Tram., 
Ltd. ,  6  p-c.  Cu.-«.  Pref. 
Do      Cum.   Pr«i'.  "B" 
Do       Deb.      I    


a 

80 
1» 


Ombsureaa  ft  Hot.,  Ltd.    io 

Do.    Das',  Had 100 

City    of    B'ham.  Traau 

Ltd.,  j  p-c  Cum.  Pni*      j 

Do.    1  Mort.  Dabs.,  Rd.  too 
City  of  B.  Arras,  Ltd....      1 

Do.    Dab.  Stk     .. 
Cotta  Rica  Elec. Tram., 

Ld.,  s  PC  1st  Dab*... 
Edinburgh  Street  Tram . . 
Glasgow  Tram,  ft  Omni. 

Ltd.,  ^9  Sh* 

Load.,  Deptfd,  ft  Gra*» 

wich,  Prefd 3  ,    11 

Do.    Data.    5 

Lond.Gen.  Omni.,  Ltd...  100    ISO 

Do.    Dab    Rad. too 

London  Road  Car  6 

Do.  Re.1.1  Mt.Dtb.Stk.  100   ' 
London  St.  Kly    (Pro... 

Ont),  Mt.  Deb. ».ocol0i 

London  St.  Trams. 1 

Lynn    ft    Boston    1    Mt. 

MilwaakaV '  KlaL' '  Consl 

Ml.  _ t  root 

Montreal  St.  Db*.,  190*..  leo 

Do.     Debs.,  1922 too 

New  General  Trac'ion  . .       ] 

Do.    Cam.  Pref.    $ 

Nth.  Metropolitan I 

Do.    Mt.  Dab*.  Rad...  too 
Potteries  Elac  Trac,  L  , 

Ord. 10 

Do.       5  p.c.  Cat.  Prf.    10 
Provincial,  Ltd 10 

Do.    Cum.  Pref. 10 

South  London 10 

Star  Omnibus  si  Cm.  Prf.      5 

Toronto  1  Ml.,  Red 100 

Vienna  General  Omnibus.  {     5 

Do.    s  P-c  Mt.  Dab., 

Red 

Wolverhampton    Ltd 


1  w 

3 


114 

112 
106 
104 

6 

:-» 
11 

I 

4 


WATER   WORKS. 


•J 

} 


k  *'B"  »S/ 

,.  "C"(Max.7lp.c)  .S 
,.  "D"(Maa.  7»c,  5° 
,.  Deb.  Slock 


Antwerp,  Lid •» 

Cape  Tosrn  District,  Ud-i     s 

Chelsea  lao 

I    Do.     Pref.  Stk.  100 

I     Do.      Pref.  Slk.,tl7S--  ,0° 

Do.      Deb.  Stk too 

City  St.  Petersburg,  Ltd.     13 

Colne  Valley 10 

Consul,  of  Rosar.,  Ltd.,  4 

p-c  iDeb.  Slk.,  Red...  loo 

East  London >ao 

Do.      Deb.  Slk. 100 

Do.      Deb.  Slk.,  Rod.  100 

East  Surrey  Ord.  "B"  ..     10 

Do.  4p.cC0ns.Db.Slk   too 

Grand  Junction  "A"  ..  50' 

i    Do.  *'B" 

Do. 

IXv 

Do.  _ 
lohannesbarg  5  p.c  Dbs.  10 

Kent    'oo 

Do.  New  (Maa.  ;  p.c) .  100 

Kimberley,  Ud 7 

Do.     Dabs.,  Red too 

Do.  Deb.  Slk.,  Rad..  too 
Lambeth  (Max.  10  p. c.)  too 
Do.  (Max.  ;ip.c),  50*25    — 

Do.  Deb.  Slock 100 

Do.  Red.  Deb  Stock   ..  too 

Montevideo.  Ltd 

Do.         1  Deb.  Stk..  too 
Do.         a  Dab.  Slk . .  loo 

New  River  New 

Do.     Dab.  Slk..    ..  100 
Do.    Dab.  Stk."  B"  100 
U 
Vallay 

Seville,  L«d.  •     •••,!•••••• 

Southend  "Add!--  Ord... 
SoutbwarkaodVassaball. 

Do.    "D"  Sk****.... 

Do.    Prat  Stock...... 

Do.  "A"  Deb.  Stock 
Staines  Rasrira   Jt.  Cos*. 

Gua.  Dab.  Stk.,  Rad.. 


12H 


Tarapaca,  Lid... 
West  Miadltaaa 


Do 


Oab.Stk   too 
Deb.  Stk   too 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  othei  .vise  stated. 
Australian. 


It 

& 


3/9 
■A 
tj 

g 

10 

4/6 

iA 

26/ 

2A 

I* 


4ft 

•5 


6 

■  ft 
1  ft 
7/6 

33 

i< 

■  ft 
loi 
■4? 
»8» 

51 
3» 
66 
•94 

5* 

2^ 
=S 
■i 


6J 
l6f 
5i 
4* 


3ft 
1/6 


Aladdin ,'Y 

Associated    3 

Do.       Southern 3/ 

Brownhill  Extended X& 

Burbank's  Birthday 1 J 

Chaffers,  4/ 6/ 

Croesus  S.  United      2 

E.  Murchison      1 

Golden  Arrow     4/6 

Golden     Horseshoe     New 

Shares  '/I 

Golden  Link    13 

Great  Boulder,  2/ 2s/ 

Do.       Main  Reef,  10/    2 
Do.         Perseverance     7$ 

Do.         South 1} 

Hainault 3 

Hampton  Plains | 

Hannan's  Brownhill 4$ 

Hannan's  Oroya i^r 


Name. 


C   u         u 


-  £ 
■  i 

A 

I 

1/3 


1 


5/3 
1 

9 

3 

1 

,'„ 

.;: 

6/ 
S/S 


31 

14/ 


Hannan's  Proprietary  ....  5/ 

Do.     Star    3  -  i 

Ivanhoe,  Gold  Corp 8|  +  J 

KalgurliMt.&lronKing    ..     | 

Kalgurli    4 

Lady  Shenton 3  —   A 

Lake  View  Cons     8J   -    2 

Do.         Extended -ft 

Do.        South i 

London  &  Globe  Finance     6/   -  1/6 
London&W. A. Exploration  i£ 
Do.         Investment    ..   5/6 

North  Boulder,  10/    J 

North  Kalgurli re 

Northern  Territories    ....     § 

Peak  Hill 3|   -    i 

South  Kalgurli    3-^ 

SonsofGwalia   49   -    i 

W.  A.  Goldfields    il 

Westralia  Mt.  Morgans  ..   7J 
White  Feather  Reward    ..     A 


South  African. 


Angelo 53 

Aurora  West    i£ 

Bantjes if 

Barrett,  10/ 7/6 

Bonanza    3 '{ 

Buffelsdoorn  (new  shares)       J 
City  and  Suburban,  £4    ..  4! 

Comet  (New) 2.V 

Con.  Deep  Level    1 

Crown  Deep    n 

Crown  Reef 13; 

De  Beers,  ^5 28 

Driefontein 4 

Durban  Roodepoort 5 

Do.  Deep    3$ 

East  Rand  6tt 

Ferreira    19 

Geldenhuis  Deep  8g 

Do.  Estate si 

George  Goch    2$ 

Ginsberg 2I 

Glencairn i| 

Griqualand  West  7I 

Henry  Nourse    7  j 

Heriot 6 

Jagersfontein 15%   - 

Jubilee 58 

Jumpers  4B 

Kleinfontein    il 

Knight's 53 

Lancaster 2% 

Langlaagte  Estate 3 

Lisbon-Berlyn 1/6 


-*l 

4 
•> 

-  ill 

o* 

ft 

A 

-  ft 

3ft 

-  * 

tj 

I* 

: 

A 

ih 

: 

38 

»# 

-  i 

it 

-\ 

1 

-  ft 

.4 

—  3 

2* 

-  X 

34 

-  ft 

2* 

+  ft 

si4 

-  i 

'$ 

-  ft 

4T 

-  i 

ji 

-\ 

'f 

'J 

- 1 

■4 

-  ft 

-  ft 

■o| 

-* 

i 

May  Consolidated 3w  -  i 

Meyer  and  Charlton   4$   -   £ 

Modderfontein    9$   -   \ 

New  Bultfontein    ft 

New  Primrose 3»—    h 

Nigel 3     -  i 

Nigel  Deep i&-    & 

North  Randfontein   i^|-   ^ 

Nourse  Deep 4I 

Porges-Randfontein 1  & 

Rand  Mines    37     -  2% 

Randfontein    a«—  I 

Rietfontein 1      -   \ 

Robinson  Deep  (new)  ....  3J  —   \ 

Do.      Gold,  ^5  84-   A 

Do.  Randfontein. .  . .  ii 
Roodepoort  Central  Deep  2^ 
Rose  Deep 7; 

,  Salisbury 2; 

Sheba    

Simmer  and  Jack,  ^5   5-jf 

,  Transvaal  Gold 1} 

Treasury      4 

United  Roodepoort 3 

Van  Ryn aj 

Village  Main  Reef 7$    - 

VogeTstruis i\  —  J 

Do.        Deep  iA_   A 

Wemmer 10J  —   i 

West  Rand 4"| 

Wolhuter,  £4 3$   -  $ 

Worcester     »i    -   § 


1 

t 


Land  Exploration  and  Rhodesian. 


3i 


61 

'4 

■ft 
■1 

I 

■1 

I 
2ft 


■  7/6 
9} 
22/6 
8/ 

■33/ 
21/ 
48/9 

i 

6ft 

■I 
118 

3l 

9/ 
12/6 

2 

4/ 

■^ 

9 

3i 

h 


Anglo-French  Ex 3^-   A 

Bamato  Consolidated  ....   i-J|—  J 

Bechuanaland  Ex 1 

Chartered  B.S. A 3-fc-  i 

Clark's  Cons }   -    A 

Colenbrander A "~   A 

Cons.  Goldfields 6J 

Do.  Pref.   ....24/ 

Exploration     i& 

Geelong    i\ 

Henderson's  Transvaal    . .   1 
Johannesburg  Con.  In.     ..   1^—  3 

Do.  Water    1 

Mashonaland  Agency  .. ..  23   -   A 


Matabele  Gold  Reefs  New  4A  - 

Mozambique  i|   - 

Oceana  Consolidated    ....  i|  — 

Rezende i& 

it     1      Rhodesia,  Ltd 1 

A     si              Do.           Exploration  5I  - 

Ji     I*             Do.             Goldfields  iA- 

/6      6g     S.  A.  Gold  Trust    6ii — 

1     j  Tati  Concessions    1 

3      13  ;  Transvaal  Development  . .  iA  — 

United  Rhodesia § 

Willoughby 

Zambesia  Explor.  . . 


iA 


FOREIGN      RAILWAYS. 


r~ 


Miscellaneous. 


Alamillos,  £2 5 

Anaconda,  $25 9} 

Balaghat,  fully  paid 22/6- 

Brilliant,  £2   7/6 

Do.      St.  George's.. ..  3 

British  America  Corp 7/ 

British  Broken  Hill ij 

Broken  Hill  Proprietary. .48/6- 
Do.  Block  io^io,^9/t3pd  si 

Cape  Copper,  £,2 5^ 

Champion  Keef,  10s.    .  ■ ..  6A 
Chillagoe  Mining  &  Ry...   iA 

Do.        Debs 118 

Copiapo.  £2 33X 

Coromandel    9/ 

Day  Dawn  Block 12/ 

Front ino  &  Bolivia i}| 

Hall  Mines,  18s.  paid  ....  4/6 

Libiola,  £5 ig 

Linares,  ^3    9 

Mason  &  Barry,  £2 3J 

Mountain  Copper,  £5  ....   4| 
Mount  Lyell,  £1 53 


_    J- 

rf 

_  £ 

4/ 

-  it 

sft 

-■/ 

Ift 

6/ 

-6/ 

h 

+  ft 

.0/ 

-  It 

9/6 

si 

-  i 

3ft 

-  i 

4» 

SO 

d 

6A 

100^ 

-■/ 

*0 

3/ 

R* 

-  J 

\i 

+  4 

ra 

-  i 

8/6 

Mount  Lyell,  North    af   " 

Mount  Lyell,  South     ....  4/ 
Mount  Morgan,  17s.  6d. ..  43"   — 

Mysore,  10s sjf 

Myscre  Goldfields,  19/    ..   6/ 

Do.     West,  18/6    10/ 

Do.     Wynaad,  18/6  ..       g/6 

Namaqua,  £2    5ix^ 

Nundydroog 3^1 

Ooregum 3I 

Do.       Pref. 4& 

RioTinto  ^5       57I 

Do.       r*ref.  £5    63 

Do.  4  percent.  Bonds  101 

St._ John  del  Rey 25/    - 

Taitapu 3/6  — 

Tharsis,  £2    8§ 

Tolima  "  A,"  xSs   ij 

Waihi  Gd  Junction 3!  — 

Waihi  11     - 

Waitekauri if   - 

Woodstock  (N.Z.)ig/ ....  8/ 


The  following  are  the  latest  quotations  of  the  leading  West 
African  Mines  : — Ashanti  Goldfields  22^-23^  ;  Adansi  6-7  ;  Ashanti 
Sansu  f-g  pm.  ;  Attasi  f-i  pm.  ;  Akinassi  28-30  ;  Bibiani  2j-2^  pm.  ; 
British  Gold  Coast  5i-| ;  Claude's  Ashanti  2-2J  ;  Gold  Coast 
Amalgamated  ii-ii£  ;  Obbuassi  5-6  ;  Wassau  5§-5§. 


GROSS   TRAFFIC    FOR     WEEK.    (    GROSS  TRAFFIC   TO    DATE 


Week 

ending  j 


Amount. 


In.  or  Dec. 

on  1899. 


Amount. 


Alagoas   . .         ..         ..  Nov, 

Antofagasta  (Chili)  and 
Bolivia  ..         ..  Oct. 

Argentine  Gt.  Western     Dec. 
Algeciras  (Gibraltar)    . .      , , 
Balia  Blanca  and  N.W.      ,, 
Buenos  Ayres  &  Pacific1     ,, 
Buenos  Ayres  &  Rosario      „ 
Do.    Santa  Fe  Exten.      ,, 
Buenos  Ayres  Gt.  Sthn.      >t 
Buenos  Ayres  Western . .      ,, 
Buenos  Ayres  Ensenada      ,, 
Central  Argentine         . .      , , 
Central  Bahia     ..  ..  Sep. 

C.Uruguavof  Mte.  Vid.  Dec. 
Do.     Eastern  Ex...       ,, 
Do.     Northern   Ex.       ,, 
Cordoba  Central  ..I     ,, 

Do.  Northern  Ex.        ,, 

Do.N. W.Argentine  Ex.      ,, 
Costa  Rica 
Cuban  Central 
East  Argentine 


" 


Entre  Rios 

Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Mexican 

Mexican  Central 


Dm 

Nov 
Dec. 


Nov, 
Dec 


Nov, 
Dec. 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 
Nitrate     .. 
Ottoman  ..  ..  . .      ,. 

Recife  &  Sao  Francisco  Nov, 
San  Paulo  . .         . .  Dec. 

Western  of  Havana 
West  Flanders  .. 


3'' 

H 
» 

2> 

29 
29 
3° 

80 

29 

JO« 

•9 

2j 
29 

»3 

>5 
29 

1 1 
•9 

29 
.18 
29 
29 
■4 
"J 

3"*. 

Jll 
30 
ill 


■    .1 


I 

ml.  27,741' 

$7^2, 000 

8,^81 

Ps.sy.387 

1.323 

11,260 

«9.923 

1.795 

50,273 

16,605 

461 

26,756 

3,548 

8,093 

2,11  I 

S°9 

i,93o 

3,95o 

1,235 

5,04' 

3.379 

658 

1,866 

$71,200 

1,475 

8,476 

176,800 

$262,015 

11495,43' 

1188,003 

$20,620 

ml.  146,248 

24.437 

6,265 

5,366 

19,869 

2,580 

1,659 


3,555 

+$114,000 
+  1,806 
+  Ps.  1,838 
405 
+  987 

+  65 

+  239 

-      10,471 

2,739 
134 

3,479 


5$    ml.  150,622 


+ 

$»• 

+ 

1,454 

+ 

452 

+ 

186 

+ 

310 

+ 

384 

— 

125 

— 

263 

+ 

582 

— 

I70 

— 

226 

+ 

$3,130 

+ 

302 

+ 

1,214 

$I,IOO 

- 

f69,860 

- 

24,028 

+ 

12,000 

+ 

$2,157 

-  ml  7,100 

+ 

7.721 

+ 

2,0.2 

+ 

360 

+ 

I0,006 

745 

+ 

198 

• 

5  2 
9t 
S 

S 
* 

51 
51 
jo 

5' 
26 

¥ 

•6 
4« 
52 
26 
S» 
til 
J» 
3? 
51 
52 
»J 
it 
22 
< 
26 


In.  or  D«. 
on  1899. 


+mli3,937 


212,029  +        8,942 
Ps-73  ,577|-Ps.6,,o} 


21,573  - 

256,995  + 

881,213  - 

60,584  - 

1,025,557  - 

347.57'] ~ 

15,090!- 

1,292,228  — 

38,287  + 

"53,475  - 

3',;o<  - 

'5,54'  - 

111,73c  -f 

223,32^  -t- 

80,118  + 

259,544  + 

91,581  + 

32.285  + 

37,170- 

$',938,730  - 

58,601    - 

558, 'B5  + 

$2,107,700  - 

$16227,810  +1835,540 

Il4,9'9.739  +    3°o,4'o 

$7,486,681  +  $790,231 

$607/06+    $47,785 

ml.  847,548  +      45,442 

429,227  — 

192,998  + 

58,545+ 

547-39/  + 

98,64.  - 

75.379,  f 


5.435 

276 

50,613 

3,414 

70,619 

74  375 

3,262 

5,761 

3.627 

10,627 

3,291 

475 

2.675 

4,990 

6,9" 

35.854 

12,807 

304 

3,926 

$20,790 

10,070 

35,945 

$7'. 5°o 


92,270 
41.965 
11,563 

194,288 

3.36= 
489 


*  For  month  ended.        t  For  foitnighl  ended.  t   Monthly  returns. 

I  From  JuLy  i,  iooo.  II  Net.  *i   For  10  days  ended. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK.  GROSS    TRAFFIC   TO   DATS. 


Week   ' 
ending 


Amount. 


In.  or  Dec. 

on  1899. 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur 
Bengal&  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras 

South  Indian    .. 
Sthrn.  Mahratta 


Dec. 31,    Rs.2.78.too—  Rs.90.5a6  26  Rs.44. 39.352:+ Rs.i. 19.719 

„  1  Rs.x.41.5'0 '+     Rs.5.345  22  Rs.  26.56.5811- Rs-2.c8.372 

,,  29  Rs. 3.14.000  -Rs.  77.000  26  Rs.  74.31.000  -  Rs.7. 41.00a 

,,  29  '     Rs.e. 31.000  -     Rs.9i.OOO  26  RsilS.i4.OOO-Rsi5.O9.OOO 

,,  1  Rs.1.93  004  -r-  Rs.44.805  22  Rs.40.6o.946;+Rs.  7.18.373 

,,  22  Rs.2&6oo-h        Rs.8co'  26  Rs.6.40.600  -      Rs.91.114 

,,  29  Rs.  16.78.000 -t-   Rs.23.000  26  RS335.97. 000 -rRs  7.06.000 

,,  22  Rs.2.09.110—   Rs.47,035  25  Rs. 42.00.261  +  Rs  4.29.886 

,,  22  ^21,083+        ^2,383  25  4471»53I  ~         £**,*a6 

„  1  Rs.1-64.879-Rs.30.404  22  Rs.35-93-849  +     Rs.46.929 

,,  1  ,    Rs.i. 55.750  -         Rs.222  22  Rs. 32.44.916  +Rs.     26.032 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR 

WEEK. 

GROSS    TRAFFIC   TO 

DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

oJS 
6% 

•            1.               ~ 

.           .     In. or  Dec. 

Amount.      .„ 

on  1899. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Doc 

3lt 

1,049,000 

+ 

57,00c 

52 

30,415,000  +1 

,185,000 

Chicago  Great  Western. 

,, 

2. 

'3o,333 

+ 

3,458 

24 

3,426,637  + 

113,129 

Chic,  Mil.,  &S.  Paul.. 

Ill 

1,247,000 

*■ 

99,000 

20 

22,229,000  - 

151,000 

Denver  &  Rio  Grande.. 

21 

222,900 

+ 

33,200 

24 

5,672  900  + 

706,500 

Gr.  Trk.,  Main  Line    .. 

|I» 

£136,552 

+ 

£2  9;  3 
£104 

26 

£2,418,548  - 

£6,817 
C2IS 

Do.  Det.,G.  H.  &  Mil. 

;,l 

46,255 

+ 

26 

£ii7,co8  - 

Louisville  &  Nashville . . 

21 

578,00c 

+ 

28,COO 

24 

13,369,000  + 

13,000 

Miss.,K..&  Texas      .. 

. 

21 

317,112 

+ 

70,796 

24 

7,574,795  + 

740,803 

Norfolk  &  Western      .. 

21 

310,000 

+ 

44,000 

24 

— 

— 

Northern  Pacific 

21 

619,000 

+ 

103, coo 

24 

16,686,000  + 

5C5,ooo 

21 

683,00c 

+ 

123,000 

2, 

15/ :91,00c.  + 

814,000 

St.  Louis  S.  Western    . . 

21 

193,000 

+ 

45,coo 

24 

— 

— 

Wabash 

'" 

it 

498,000 

+ 

33,0-30 

26 

9,104,000  + 

444,000 

t   For  ten  days  ended. 
MONTHLY    STATEMENTS. 

NET    EARNINGS    FOR   MONTH.        NET    EARNINGS  TO   DAT«. 


Month.     Amount. 


In.  or  Dec. 

on  1899. 


Atchison Nov. 

Canadian  Pacific  .  •  t, 

Chic,  Mil.,  &S.  Paul.. 

Denver  &  Rio  Grande..  Oct. 

Erie  ,  Nov. 

Gr.  Trk.,  Main  Line    ..  „ 

Do.  Det.  G.  H.  &  Mil.  \       „ 

Illinois  Central  ..         ..  Oct. 

Louisville  and  Nashville  Nov. 

Miss.  K.  &  Texas         ..  :  Oct. 

New  York  Central*      . .  Nov. 
New  York,  Ont.,  &  W.  :       „ 
Norfolk  &  Western       .  „ 

Northern  Pacific  . .  ,, 

Pennsylvania      ..         ..  |        ,, 

Phil.  &  Reading  . .  Oct. 

Southern  Pacific  ..  ;        ,, 

Union  Pacific     ..         ..  Nov. 


dols.     I 

2,071,000  + 

1,066,000  - 

1,401,000  - 

436,800  -f- 

873,000  — 

,£141,800  - 

•    j65.i°°' 

1,116,000  - 

940,000  + 

764,002  + 

4,869,000  + 

138,100!  + 

520,000  + 

1,651,000  — 

3»229.95S  + 

364,866  - 

2,752,155  + 

1,766,000  -r 


O  JZ 

II 


Amount. 


In  or  Dec. 

on  1899. 


dols. 

167,000 

217,000 
43,000 
42,031 
27,000 

j65»4«> 

19,000 
22,000 
182,698 
74,000 
27,200 
65,000 

III, coo 

714,200 

69  .055 

284,986: 
7,000 


I  dots. 
-  8,929, 
:  io.4iQi 
:  6,93'. 
1.573. 

£23, 

3, "4: 

4,226, 
t668, 

25,580, 

66.-, 

2,6Si, 

6,965, 

26,380, 
2,967, 
9,184, 
7.366, 


dols. 
000  +'335,000 
000—  435,000 
,000  +  135,000 
613  +  185.438 
000  -  478,00c 
200  -  £15,132 
900  -  £11.193 
000  -  296,000 
oco  +    159,000 

026  +  15', 219 
,000  +  586,000 
40c  -  1^0,900 
,ooo  +  425,000 
,000  -  276,000 
964  +6  323,600 

404^ -  ,08,954 
726+  278,394 
,000;+  374,000 


Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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The    London   and   Globe   Meeting. 

In  spite  of  all,  our  suffrage  must  still  be  given  to  the 
bold  Horatio.  As  a  conjuror  he  beats  Mr.  Wliitaker 
Wright  all  to  fits,  even  although  that  gentleman  did  tell 
the  listening  crowd  of  claqueurs  called  shareholders  at 
Wednesday's  meeting  that  he  had  planked,  or  would 
plank,  down  ^50,000  to  save  the  situation.  Mr. 
Bottomley  promised  that  sum  to  the  Hansard  share- 
holders, and  they  still  look  for  its  coming ;  so  this 
promise  is  none  so  original,  but  it  may  receive  original 
treatment.  Why,  !•  nvever,  «e  pl.ice  the  noble  Horatio 
at  the  top  of  the  pedestal  is  became  he  conjures  with- 
out the  aid  of  a  gorgeous  confederate.  There  may 
be  minor  accessories  to  his  play — humble  dummies 
and  scene-shifters,  mimes  and  choristers  of  various 
sorts— but  he  handles  the  magic  devised  for  his 
assemblies  of  the  faithful  alone,  and  charms  away  wrath 
by  his  own  unaided  eloquence.  Mr.  Wliitaker  Wright, 
on  the  other  hand,  needs  a  marquis  to  support  him,  and 
between  the  two  they  rather  muddled  the  performance 
011  Wednesday.  Lord  Dulferiii,  indeed,  played  so 
pathetically  that  we  almost  forgive  him  for  having 
dragged  British  nobility — such  as  it  is— in  the  mire  by 
associating  himself  with  burlesque  undertakings  of  the 
type  of  the  London  and  Globe.  His  very  excess  of 
humility  and  repentance,  however,  spoiled  the  show. 
He  knew  nothing  about  the  business,  and  was  too  eager 
to  write  himself  down  a  Dogberry.  Stock  Kxchange 
matters  were  too  intricate  for  him.  Lord  Loch  (dead) 
and  SirWm.  Robinson  (also  dead)  had  advised  him,  &c. 
hoo,  a  lack-a-day,  and  WOe's  me  I  "  A  longing 
wish  had  been  in  his  bosom  to  retire,  and  when  his 
youngest  s  HI  was  wounded  in  South  Africa  he  could  no 
longer  delay.  Go  he  must  and  would.  Bat  danger 
arose,  .1  mighty  smash  took  place,  the  tissue  paper  and 
gin-wire  structure  fell  about  his  ens.  and  he  returned  to 
try  and  help  to  save  something  from  die  wreckage.  He 
and  his  co-dire<  bility      I" hey  were 

guilty,  though  innocent  because  ignorant  as  babes,  and 
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would  stand  by  the  consequences,  shirking  nothing  and 
knowing  nothing.  It  was  quite  line  as  rhetoric  and 
beautifully  delivered,  mostly  as  printed  beforehand,  with 
a  melodramatic  conviction  that  brought  tears  to  the 
speaker's  own  eyes  if  to  nobody  else's. 

After  this  display,  Mr.  Whitaker  Wright  was  as  tame 
as  a  clucking-hen,  and  he  let  light  in  upon  the  position 
of  this  heroic  marquis  and  board  that  thoroughly 
destroyed  the  effect  of  his  lordship's  harangue,  shaped 
in  so  pure  a  spirit  of  self-sacrifice.  The  directors,  he 
said,  knew  nothing  about  what  was  going  on,  he  and 
some  undisclosed  syndicate  had  a  scheme  on  hand  for 
buying  up  the  Lake  View  property,  and  in  furtherance 
thereof  had  arranged  for  a  loan  of  ^500,000  on 
the  security  of  Lake  View  shares  and  "  other  col- 
lateral " — the  rest  of  the  London  and  Globe  assets, 
we  wonder  ?  Buying  in  accordance  with  this  arrange- 
ment went  on  briskly  under  the  great  Whitaker's  soli- 
tary guidance,  and  all  would  have  gone  well  had  not 
somebody  ratted  or  seemed  to  rat.  But  here  Mr. 
Wright  became  obscure.  The  shares  that  had  been 
bought  to  secure  control  of  this  wonderful  Lake  View 
mine,  which  has  been  doing  rather  badly  of  late,  were 
in  some  mysterious  way  bought  and  sold,  or  something 
lectured  that  broke  the  market,  and  bankruptcy  suddenly 
ensued,  playing  havoc  within  the  Stock  Exchange,  and 
forcing  the  London  and  Globe  Corporation  to  suspend 
payment.  The  brilliant  speculator  did  not  pause  to 
explain  where  the  profits  would  have  gone  assuming  his 
;'  deal  "  carried  to  a  successful  conclusion,  or  how  it  was 
that  he  alone  and  without  the  knowledge  of  his 
co-directors  could  commit  the  London  and  Globe 
Corporation  to  such  tremendous  risks.  Probably  nobody 
at  the  meeting  wanted  to  know  anything  about  the 
matter.  All  the  Stock  Exchange  men  there  were  only 
anxious  for  one  thing,  to  have  their  money  back,  and 
well  simulated  delight  filled  their  souls  when  Mr. 
Wright  told  them  that  ,£500,000  would  be  provided  by 
Monday  with  which  to  meet  all  liabilities  and  start  the 
mill  again.  Will  the  '•  syndicate "  that  broke,  and 
which  is  said  to  have  been  made  up  of  some  of  the  most 
high-toned  firms  in  the  "  House,"  again  step  in  and  stump 
up  ?  Is  it  true  that  the  real  motive  for  forming  the  syndicate 
was  an  imminent  danger  of  collapse  a  month  ago  ?  Did 
the  firms  composing  the  syndicate  take  any  mortgage 
over  London  and  Globe  property  besides  the  40,000 
shares  that  had  been  bought  and  which  it  had  to  find 
the  money  to  pay  for  because  the  Whitaker  globulosity 
could  not  ?  Is  there  more  than  one  bank  behind  these 
operators  risking  shareholders'  and  depositors'  capital 
in  keeping  a  gamble  going  more  hollow  and -unprincipled 
than  anything  in  the  annals  of  professional  thimble- 
rigging ?  Did  the  party  that  could  not  pay  for  the 
40,000  shares  originally  pawned  to  the  syndicate  con- 
tinue to  help  a  languid  market  by  buying  still  more 
until  the  top-heavy  fabric  of  make-believe  finance  heeled 
over  and  collapsed  ?  Readers  cannot  get  much  light 
>n  questions  like  these  in  the  following  extract  from  the 
valiant  Whitaker's  speech,  but  it  is  worth  inserting  here 
>n  account  of  the  key  that  may  come  to  light  for  its 
cryptograms  later  : — 

They  made  up  their  mind*,  from  the  nature  of  (he  advice  given 
to  them  that  it  ns  worth  their  while  practically  to  control  that 
undertaking  once  mure.  In  order  to  do  that,  they  had  to  have 
further  capital,  and  he  marie  a  negotiation  with  certain  parties 
(cries  of  "  Who  were  Ihty  ?  ")  whose  names  they  would  presently 
learn,  for  £501,00:1  to  be  paid  down  as  a  loan  until  Match  31  next 
ensuing,  the  collateral  being  put  at  40,000  Late  View  shares  and  a 
large  number  of  other  see  u: '.ties.  Those  collaterals  for  the  loan 
running  were  sold  on  the  same  or  the  following  day,  and  the 
market  was  broken  do.-vn.  Oi  the  strength  of  that  operation  tens 
of  thousands  of  shares  were  s  Id  by  other  parties,  and  the  loss 
which  the  company  sustained  would  amount  to  £500,000.  That 
was  all  that  he  proposed  to  say  in  regard  to  the  matter  at  the 
present  moment,  because,  as  he  had  already  stated,  the  directors 
expected  to  be  able  to  inform  the  shareholders  on  Monday  next  that 
the  debts  had  been  settled  :  and  in  that  event  it  might  not  be  neces- 
sary to  further  enlarge  upon  what  occurred  on  the  occasion  to 
which  he  referred.  If  the  directors  could  meet  the  shareholders 
and  tell  them  that  the  debts  were  paid,  and  that  a  scheme  of  recon- 
struction was  proposed  which  would  put  the  company  again  in  a 
prosperous  condition,  he  felt  satisfied  that  the  directors  would 
have  the  support  ol  the  shareholders  in  regard  to  the  matter 
(cheers).  Meantime  the  directors  asked  the  shareholders  to 
vote  unanimously  for  the  .idjaurnment  of  the  meeting,  in  order  that 
lhat  result  might  be  accomplished  (cheers).     If  the  proposal  were 


carried  out,  the  directors  would  then  endeavour  to  acquire  certain 
other  properties,  in  addition  to  all  the  assets  that  they  now 
possessed,  which  they  would  put  into  the  company  as  dividend- 
paying  conceri  s,  not  separately  issued,  but  the  income  of  whieli 
would  be  set  apart,  and  secure  to  the  shareholders  of  the  company 
steady  and  permanent  dividends  icheers).  So  that  they  would  have 
an  income  from  time  to  time  without  depending  entirely  on  the 
exertions  which  it  might  be  necessary  to  make  in  order  to  secure 
profits  on  the  capital  of  the  company  (hear,  heari.  If  the  share- 
holders gave  the  directors  their  support  in  regard  to  this  matter, 
although  he  had  hoped  in  the  near  future  to  retire  entirely  from 
the  City  and  be  free  from  these  great  responsibilities,  yet  he- 
pledged  his  health,  his  strength,  his  life,  and,  as  far  as  might  be, 
his  private  fortune  to  carry  this  enterprise  to  a  successful  issue  (loud 
and  prolonged  cheers). 

We  need  not  linger  over  this  story.  It  is  not  a  par- 
ticularly edifying  one,  although  strange  inferences 
might  be  drawn  from  it  in  regard  to  the  degradation 
that  has  come  over  the  spirit  of  business  in  the  City. 
That  people  in  their  seven  senses  could  listen  with  un- 
relaxed  countenances  to  the  praises  bestowed  by  this 
man  upon  the  wonderful  list  of  excessively  capitalised 
companies  fathered  by  the  London  and  Globe,  that  they 
could  imagine  other  human  beings  so  bereft  of  wit  as  to 
buy  the  shares  of  any  of  these  companies,  proves  a 
moral  obliquity  such  as  we  hardly  think  London 
city  could  have  furnished  even  a  dozen  years  ago. 
"  We  have  not  a  bad  egg  in  our  basket,"  Mr.  Wright 
declared  with  the  utmost  gravity  of  countenance, 
and  oblivious  of  the  long  record  in  the  INVESTORS' 
REVIEW.  He  instanced  the  Le  Roi  property,  whose 
miserable  report  we  recently  dealt  with,  as  one  of  the 
glories  of  his  promotions.  It  is  sad  if  we  take  this 
blither  seriously,  and  funny  in  a  high  degree  if  out- 
indifference  is  complete  enough  to  allow  us  to  mock.  A 
mild  curiosity,  however,  will  remain  with  us  until 
Monday,  when  we  shall  look  for  that  £500,000,  hoping 
the  Stock  Exchange  may  find  it,  or  the  original  syndi- 
cate. Has  the  old  syndicate  or  the  bank  or  banks 
behind  it  made  up  their  minds  to  pour  in  more  money 
still  to  avoid  a  smash  that  would  reveal  all  and  bring 
about  the  downfall  of  further  big  firms  and  a  bank 
or  two  ?  Reconstruction  and  assessment  are  naturally 
implied  in  the  raising  of  this  money,  but  shareholders 
will  surely  be  delighted  to  stump  up,  so  that  the  banks, 
if  not  the  Stock  Exchange,  may  be  saved.  What  else 
they  are  to  pay  for,  an  angel  from  heaven  or  a  fallen 
one  might  be  defied  to  discover,  but  foam  bubbles  are 
iridescent  while  the  sunlight  plays  on  them. 


The  Dreary  African  Outlook. 

Precious  little  news  comes  to  us  from  Cape  Colony, 
from  any  part  of  South  Africa,  but  people  here  cling  to 
the  hope  that  the  Cape  Dutch  may  not  rise.  They 
forget  Sir  Alfred  Milner,  who  obviously  means  to  have 
them  up,  if  calls  for  volunteers  to  defend  the  country. 
proclamations  of  martial  law— which  is  the  negation  of 
all  law — arrests  of  newspaper  editors,  arbitrary  closing 
of  newspaper  offices,  and  such  like  will  do  it.  The 
way  those  Dutch- Huguenot- Africanders  have  withstood 
that  wonderful  man's  provocations  up  till  now  is  the 
most  striking  proof  possible  of  the  depth  of  their  loyalty 
to  England.  It  is  a  loyalty  even  Milner  has  not  yet 
been  able  to  goad  into  rebellion  ;  for,  strange  to  say, 
these  people  still  look  wistfully  past  him  and  Rhodes 
and  Chamberlain— past  the  dry-rotted  top  of  the  social 
structure— to  a  nation  they  think  just  and  humane, 
though  misled  and  betrayed.  So  if  they  rise  it  will  be 
because  Sir  Alfred  Milner's  "commandeering"  volun- 
teers and  Lord  Roberts's  farm  and  dam  destroyings 
have  poked  them  up.  To  be  dragooned  is  what  then- 
race  never  has  tamely  endured,  and  South  Africa  has 
not  weakened  its  nerve  and  courage.  Will  we  bethink 
ourselves  of  the  consequences  in  time  to  prevent  the 
mischief  ?  Oh,  dear  no  !  That  would  be  to  return  to 
ways  of  wisdom,  and  we  never  can  be  guilty  of  such 
weakness— until  too  late. 

Once  the  Cape  Colonists  have  risen  in  their  grim 
earnest,  we  shall  require  another  300,000  men  and 
,£500,000,000  more  money  to  accomplish  the  task  of 
subjugation,  and  if  we  go  on  to  exterminate  it  is  to  be 
feared  that  twice  that  number  of  men  and  four  times  the 
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oney  will  not  be  enough — South  Africa  is  such  a  big 
country  and  so  poor.  Why.ithen,  go  on  lighting  ?  Is  it 
revenge,  the  madness  that  comes  to  men  conscious  of 
lood-guiltiness,  or  sheer  stupidity  which  provokes  us 
waste  our  strength  and  bring  the  homeland  and  its 
empire  to  premature  ruin  ?  Perhaps  something  of  all 
ree  motives,  adroitly  cultivated  by  the  capitalists  and 
eir  Press,  play  a  part,  but  beneath  them  all  is  the 
uestion  of  the  mines.  Were  the  war  to  be  ended  now 
by  some  compromise,  through  the  mission  of  such  a 
man  as  Sir  Wilfred  Laurier — surely  it  is  significant  of 
the  feeling  now  stealing  over  Canada  that  it  should 
art  and  enthusiastically  support  the  proposal  to  send 
im  to  South  Africa — what  Would  become  of  the  ambi- 
ons  of  Rhodes,  Beit,  Barnafo,  Eckstein,  tk  Co.,  and  not 
ss  of  J.  B.  Robinson  on  his  own  behalf,  to  be 
complete  masters  of  the  mineral  wealth  of  all  South 
Africa,  and  of  the  labour,  white  and  black,  required  to 
extract  it  ?  No  peace  is  possible  without  an  abatement 
of  these  men's  sinister  designs,  to  accomplish  which 
the  war  was  brought  about.  Not  one  of  the  burgher 
leaders  is  any  more  disposed  now,  after  all  these  years 
of  turmoil,  all  these  months  of  bloodshed  and  Hunish 
cruelty,  than  he  was  before  the  Jameson  Raid  to  sur- 
render the  land  his  fathers  won  with  their  blood. 
Rather  are  leaders  and  people  more  stubbornly  deter- 
mined than  ever  they  were  to  win  all  or  lose  life  and  all. 
At  the  threshold  of  conciliation,  therefore,  we  find  the 
mine  "bosses"  and  their  tlaims  barring  the  way,  and 
as  our  Government  would  no  more  dream  of  interfering 
with  these  golden  Imperialists  than  of  tweaking 
President  McKinley's  or  Tsar  Nicolas's  nose,  with  a 
"that  for  your  Nicaragua  Canal  "  and  "that  for  your 
Manchuria,"  there  seems  nothing  for  it  but  to  fight  on 
until  England  for  her  sins  is  exhausted  and  bankrupt, 
her  privileged  classes  ruined,  and  her  proletariat  in 
evolt. 
Perhaps  the  Boers  themselves  may  yet  save  us  from 
is  worst  of  fates.  A  change  seems  lately  to  have  come 
er  their  policy  towards  the  mines,  and  they  now 
wreck  them  when  they  can  get  a  chance.  Is  it  possible 
that  they  actually  did  entertain  the  notion  that 
European  Powers  would  intervene  on  their  behalf? 
Was  it  because  Mr.  Kruger  and  his  friends  clung  to 
this  hope  that  they  refrained  from  destroying  the 
mining  machinery  and  shafts  before  Lord  Roberts 
began  his  advance  from  Blo6mfontcin  on  Johannesburg  ? 
~f  so,  their  disappointment!  would  explain  what  seems 
w  to  be  a  change  in  their  methods.  Intervention 
as  always  a  vain  hope.  Europe  has  plenty  of  cheap 
sympathy  for  the  struggling  farmers,  and  will  weep  over 
their  woes  to  any  extent  orj  cheer  them  to  the  echo, 
but  it  has  neither  men  nor  money  to  spend  on  their 
ehalf  ;  is  too  much  absorbed  in  its  own  selfish  concerns 
care  whether  South  Africa  is  converted  into  a  desert 
>r  not.  The  Boers  see  and  have  no  motive  now  for  pre- 
serving the  mines  intact  so  as  to  be  in  a  position  to  pro- 
pitiate Continental  shareholders.  All  Continental  Powers 
side  with  England,  and  Engkind  seems  bent  on  "  wiping 
them  off  the  face  of  the  earth."  Therefore,  if  they  get  a 
chance,  it  is  now  not  improbable  that  they  will  wreck 
these  mines.  In  a  political  sense,  their  destruction 
would  be,  perhaps,  of  incalculable  benefit  to  South 
Africa.  Gold  and  diamonds  have  been  South  Africa's 
curse,  bringing  swarms  of  human  locusts  down  upon 
the  country,  corrupting  its  sirjiple  people,  debasing  their 
political  life,  and  filling  the  land  with  the  false  and 
demoralising  lure  of  sudden  wealth.  To  us,  also,  to  all 
Europe,  these  precious  minerals  have  been  anything  but 
a  blessing.  Their  discovery  land  extraction  have  been 
the  means  of  developing  habits  of  gambling  and  of 
reckless  living — among  all  classes  of  the  people — utterly 
subversive  of  their  morals.  ('People  do  not  nowadays 
ask  for  safe  investments,"  said  a  broker  to  us  the  other 
day  ;  "  they  want  to  buy  something  certain  to  give 
them  a  profit."  Adam  Smith,  though  ignorant  of  the 
ways  of  the  company  promoters  of  our  decadence,  came 
near  the  core  of  the  truth  when  he  said  "The  most 
abundant  mines,  either  of  the  precious  metals  or  of  the 
precious  stones  could  add  little  to  the  wealth  of  the 
world."     In  reality  they  contribute  to  its  waste. 


The    Year's    Trade. 

The  figures  for  the  past  twelve  months  look  good. 
Imports  show  an  increase  of  £38,508.000,  or  nearly 
8  per  cent.,  on  1809,  and  exports  an  increase  of 
,{.'26, 595,000,  or  fully  10  per  cent.  And  the  figures  for 
December  are  among  the  best  of  any  month  in  the 
twelve,  the  imports  being  up  ^'5,708,000,  or  14  per 
cent.,  and  the  exports  larger*  by  £1,573,000,  or 
just  over  7  per  cent.  These  figures  arc  better  than 
the  average  tot  imports,  although  below  the  average 
for  exports.  It  is,  however,  of  little  use  to  go  into 
details  about  the  items  for  the  month  alone  now  that 
we  have  the  twelve  months  to  survey.  It  will  be  better 
to  try  and  estimate  what  the  year's  gains  mean. 

In  the  main  they  mean  better  prices,  not  increased 
business.  We  have  imported  the  greatest  value  of 
general  merchandise  ever  brought  into  the  country  in 
one  year,  and  the  export  values  of  British  and  Irish 
produce  are  also  the  highest  ever  seen,  ^o  that  the 
aggregate  trade  of  the  country  for  the  year,  including 
precious  metals  and  the  re-exports  of  foreign  and 
colonial  produce,  reached  the  splendid  aggregate  of 
,£950,000,000.  Did  quantities  correspond  to  this 
magnificent  total,  there  would  be  deep  cause  for 
thankfulness  that,  in  spite  of  our  many  adversities  and 
preoccupations,  of  ever  increasing  foreign  competition, 
and  the  derangement  of  the  Chinese  and  South  African 
markets,  we  maintain  our  position  as  the  leading 
manufacturing  and  trading  nation  in  the  world 
without  perceptible  recoil.  I'nhappily,  things  are 
not  all  as  they  seem,  and  the  details  are 
at  points  anything  but  cheerful.  We  are  increasingly 
dependent  upon  foreign  countries  for  many  articles  of 
food  that  ought  to  be  produced  at  home,  although  last 
year  the  imports  of  cereals  (all  sorts)  did  not  materially 
differ  in  volume  from  those  of  the  preceding  year,  were, 
indeed,  nearly  5,000,000  cwt.  smaller.  This  smaller 
quantity,  however,  cost  us  fully  ^800,000  more,  or 
£58,922,000,  as  against  ^58,088,000.  Our  imports  of 
fresh  beef  were  heavier  last  year  than  in  either  of  the 
two  previous  years  ;  so  were  our  imports  of  fresh  pork, 
of  rabbits,  of  preserved  meats,  of  cheese,  condensed 
milk,  and  eggs.  There  was  a  slight  decline  in  the 
quantity  of  fresh  mutton  imported,  but  it  cost  more,  so 
that  we  had  to  give  a  larger  proportion  of  the  proceeds 
of  our  labour  for  what  we  required  to  sustain  life. 

This  is  not  an  advantage,  and  no  compensation  is 
found  in  the  position  of  the  various  materials  imported 
by  us  every  year  for  use  in  our  manufactures.  The 
quantity  of  raw  cotton  imported  increased  by  837  per 
cent,  over  1899,  but  the  value  was  up  nearly  48"  percent 
In  flax  there  was  a  decrease  of  37J  per  cent,  in  the 
quantity,  but  of  little  more  than  14J  per  cent,  in  the  value. 
Hemp  shows  an  increase  of  15  percent,  in  quantity  and 
27  per  cent,  in  price.  The  decrease  in  silk  is  about 
35  per  cent,  in  quantity  and  Xj\  per  cent,  in  price — a 
declining  trade.  Wool,  again,  shows  a  decrease  of 
1659  per  cent,  in  quantity,  but  of  only  7  8  per  cent,  in 
price.  Thus  the  values  of  our  imports  have  been  swollen 
by  higher  prices,  speaking  generally,  and  unless  corre- 
spondingly high  prices  compensate  us  on  the  export  side 
the  figures  of  our  commerce  would  not  imply  larger 
profits,  increased  prosperity. 

By  this  test  exports  show  up  well,  and  the  excellent 
prices  obtained  in  most  of  our  leading  branches  of 
business  form  the  best  feature  of  the  year's  trade.  Yet 
had  it  not  been  for  the  enormous  rise  in  the  value  of 
coal,  the  total  for  the  year  would  not  have  been  nearly 
so  encouraging  as  it  is.  Coal  and  coke  exported  we: « 
valued  at  ^15,513,000  more  in  1900  than  in  1899,  an 
increase  of  67*17  per  cent.,  and  this  w.is  obtained  on  an 
increase  of  only  2,997,000  tons,  or  les;  than  7  per  cent., 
in  the  quantity.  This  left  only  ,£8,009,000  as  the 
increase  in  our  exports  of  all  other  articles  whatsoever. 
In  most  of  these  articles  prices  alone  frequently  saved 
us  from  serious  decline.  Thus  .1  smaller  quanti: 
7  44  per  cent,  of  cotton  piece  goods  left  the  country 
last  year  than  the  year  before,  but,  thanks  to  b 
prices,  the  value  total  was  fully  3  per  cent.  up.  Jute 
piece  goods  decreased   1H1  per   cent,   in   quantity,  but 
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the  value  increased  over  ij  per  cent.  The  quantity  of 
woollen  and  worsted  tissues  exported  was  a  very  little 
less  than  a  year  ago,  but  the  value  was  7  per  cent.  more. 
Coming  to  metals,  the  same  characteristic  is  almost 
throughout  visible.  Unwrought  copper  exported  fell 
off  about  43A  per  cent,  in  quantity  and  41^  per  cent,  in 
value,  but  wrought  and  manufactured  copper  fell  off 
little  more  than  4  per  cent,  in  quantity,  and  the  value 
was  3^  per  cent,  higher.  Pig  iron  rose  about  3!  per 
cent,  in  quantity  and  about  25^  per  cent,  in  value. 
Railroad  iron,  on  the  other  hand,  shrunk  2\\  per  cent, 
in  quantity  and  rose  fully  2\  per  cent,  in  price,  and  bar, 
angle,  bolt,  &c,  iron  shows  a  decrease  of  nearly  2  per 
cent,  in  quantity,  but  a  gain  of  over  25J  per  cent,  in 
value.  Steel,  too,  fell  off  6\  per  cent,  in  quantity,  but 
the  value  was  fully  0^  per  cent.  up.  Taking  the 
total  of  all  kinds  of  iron  and  steel,  we  find  the 
quantity  exported  down  4-62  per  cent.,  but  the 
value  up  1425  per  cent.  The  only  divisions  of 
this  great  branch  of  trade  that  displayed  elasticity 
in  quantities  were  galvanised  sheets  and  tin  plates, 
which  gave  an  increased  weight  of  exports  over  the 
year  1899,  in  the  former  case  of  nearly  4  per  cent.,  and 
in  the  latter  of  over  7  J  per  cent.  Prices,  of  course,  went 
up  fairly  proportionately  to  the  general  tendency  of  the 
trade.  Other  branches  of  our  business  show  similar 
characteristics,  alkali,  for  example,  being  more  than 
6|  per  cent,  down  in  quantity,  but  nearly  9  per  cent, 
better  in  value,  compared  with  1899.  It  follows  that  we 
may  say  of  our  trade  generally  for  the  past  year  that 
were  a  fall  in  prices  to  take  place  now,  without  com- 
pensating increases  in  quantities,  the  gap  would  soon 
be  so  great  as  to  convince  the  most  thoughtless  that  our 
trade  was  for  the  time  being  on  the  wane. 

Without  going  so  far  as  that,  it  must  be  recognised 
that  the  business  of  this  country  is  passing  through  a 
transition  period  fraught  with  important  consequences 
to  us,  if  we  are  unable  to  master  the  adverse  influences 
coming  into  play.  We  find  the  United  States  becoming 
increasingly  formidable,  not  only  as  a  competitor  for  cur 
business  in  neutral  markets,  but  at  home.  The  recent 
fall  in  the  prices  of  iron  and  steel,  however,  may  check 
imports  of  these  commodities  from  that  quarter,  although 
it  is  to  be  feared  the  clay  of  our  foreign  supremacy  in 
the  iron  and  steel  trades  is  going  for  ever.  No  European 
country  may  be  able  to  compete  with  us,  but  the  United 
States,  with  its  vast  resources,  skilfully  administered, 
seems  capable  of  ousting  us  from  many  neutral  markets. 

Necessarily  our  textile  trades  in  the  past  year  have 
been  hurt  by  the  disturbance  in  China,  the  famine  in 
India,  and  the  war  in  South  Africa  ;  but  they  are  so 
vast  and  have  such  deep  hold  upon  the  world  that, 
given  moderate  prices  for  raw  materials,  we  are  still 
fairly  well  in  a  position  to  hold  our  own,  and  last  year 
gave  us  compensations  in  several  directions  for  loss  in 
the  countries  named.  France,  the  United  States,  and 
Australasia  were  our  best  current  customers  for  worsted 
tissues  ;  and  in  spite  of  contusion  in  China,  exports  of 
the  same  class  of  goods  to  Hongkong  were  larger  last 
year  than  two  years  ago,  although  not  so  heavy  as  in 
1899.  China,  also,  did  fairly  well  in  woollen  fabrics, 
although  not  so  well  as  Japan.  In  cotton  piece  goods 
China  was  still,  after  India,  our  main  outlet,  and  in 
India  the  Bombay  demand  alone  fell  off  to  a  serious 
extent.  Nowhere  do  the  figures  betray  the  loss  of  our 
markets  for  woven  tissues  of  any  kind.  Fluctuations 
there  are,  and  always  will  be. 

We  did  less  last  year  with  Holland,  Austria,  Hungary, 
Turkey,  Morocco,  the  West  Coast  of  Africa,  Peru,  the 
United  States,  Colombia,  Uruguay,  Brazil,  British  West 
Africa,  and  the  British  West  Indies  than  in  the  pre- 
vious year  ;  but  South  Africa  took  more,  and  among 
European  countries  Germany,  Belgium,  France, 
Portugal,  and  Italy  were  all  better  customers  than  in 
1899.  We  also  did  a  larger  business  with  Egypt,  the 
Dutch  Indies,  the  Philippine  Islands,  Japan,  Foreign 
West  Indies,  Central  America,  Chili,  and,  we  may  say, 
the  Argentine  Republic.  These  names  are  "given 
just  to  show  that  the  trade  of  the  country  is  not 
languishing  in  its  most  important  sections,  but  it 
remains  true  that  it  has  entered  upon  a  period  of  recoil, 


the  extent  of  which  has  hitherto  been  hidden  by  the 
high  values  current.  Therefore  we  must  not  build 
sanguine  hopes  for  the  current  year.  Any  serious 
credit  derangement,  such  as  many  circumstances  point 
to,  might  at  once  cause  a  bad  set-back. 


Imports  for  December. 

1898.  1899. 


1900. 


General  Merchan- 
dise      ^45,  ,64,7^6  £40,738,896  £46,446,662 

Gold       2,253,187  1,998,422  1,204,32? 

Silver     I,I77.3.U  944,57°  i,45i,io> 


Total 


...     48,795.304       43,681,888        49,102,092 

Exports. 

British   and    Irish 

Produce   £23,978,408     £22,038,489      £23,611,972 

Foreign  and  Colo- 
nial  Merch'dise       5  535,953  5,625,891  5,087,220 

Gold      4  45X509  "[,455,965  2,549,129 

Silver    I755.38I  1,251,024  I.355.IH 


Total         ...     32728,251  30.37i.3rJ9        32.603,432 
Excess    value    of 
Imports       over 

Exports    16,067,053  13,310,519        16,498,660 

Imports  for  Twelve  Months. 

General  Merchan- 
dise  £470,544,702  £485,035-583    £523.633,486 

Gold     43,722,960  32,533,497        26,190,873 

Silver 14,677,799  12,727,989        13322300 


Total 


528,945,461      530,297,369      563,146,659 

Exports. 

British  and  Irish 

Produce £233,359,240  £264  492,21 1  £291,451.306 

Foreign  and  Colo- 
nial Merch'dise      60,654,748        65,042,447  63,099,288 

Gold    36,590,050        21,536,052  18,397,459 

Silver 15,623,651         13,955,132  13,574.580 


Total       ...     346,227,689      365,025,842      386,522,633 
Excess  value  of 
Imports    over 
Exports  ...     182,717,772        165,271.227     176,624,026 


The    West    African    Gamble. 

Probably  nothing  in  the  history  of  Stock  Exchange 
gambling  has  ever  been  quite  so  fantastic  as  the 
"  Jungle  fever,''  with  which  the  House  has  recently  beei> 
so  severely  smitten.  There  have  been  many  mad 
enough  booms  during  the  past  decade  or  so  in  such 
things  as  trust  companies,  breweries,  South'  Africans, 
South  Americans,  pastoral  companies,  cycles,  industrials, 
Westialians,  British  Columbians,  &c,  besides  recurring 
outbursts  in  Home  and  American  railways.  The 
public  know  to  their  cost  what  the  invariable  result  has 
been,  and  if  they  are  not  much  wiser  they  are  certainly 
a  good  deal  poorer  for  their  experience.  But  all 
these  half-fcrgotten  rigs,  which  resulted  in  the 
transfer  of  scores  of  millions  from  the  pockets 
of  the  public  to  the  company  highwaymen,  were  sane 
business  transactions  compared  with  the  latest  West 
African  delirium.  Even  in  the  early  days  of  the 
unhappy  Rand  industry  a  fair  proportion  of  the  com- 
panies brought  to  the  notice  of  the  public  were  honest 
mining  propositions,  and  could  produce  actual  results 
of  working  to  justify  their  capitalisation.  Of  course, 
there  were  disappointments  and  swindles,  but  we 
expect  that  in  such  cases  ;  the  point  is,  that  the  specu- 
lators had  at  least  some  opportunity  of  judging  what 
they  were  going  into. 

With  the  West  African  gamble,  however,  it  is  totally 
different.  So  far  as  we  have  been  able  to  find  out  some 
120  companies  have  been  formed  nominally  to  operate 
in  this  region,  and  the  total  registered  capital  is  close  on 
^11,000,000.  Only  about  one  company  in  every  ten  has 
issued  a  prospectus,  or  a  document  purporting  to  do 
duty  as  such,  but  the  information  supplied  by  these 
circulars  has  been  peculiarly  uninforming,  except  in  the 
matter  of  the  promoter's  glowing  promises  and  dazzling 
descriptions  of  vast  concessions  containing  miles  upon 
miles  of  gold  reefs.  The  rest  of  the  ventures  have  not 
attempted  even  that  much  in  the  way  of  trying  to  edu- 
cate the  public  about  this  land  of  promise,   but  have 
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simply  sneaked  into  notice  by  the  payment  of  registra- 
tion fees  at  Somerset  House,  and  getting  a  market  made 
in  their  shares  on  the  Stock  Exchange,  which  is  unques- 
tionably about  the  dirtiest  system  of  swindling  the  public 
that  the  wit  of  man  has  yet  devised.  Whether  some 
of  these  concerns  have  any  property  or  concessions  at 
all  is  really  very  doubtful,  and,  if  they  have,  there  is  still 
notbingto  prove  that  under  existing  conditions  it  is  vvortli 
one  shilling  an  acre. 

Most  of  the  ventures  in  which  the  Stock  Exchange 
has  been  gambling  so  assiduously  are  mete  nam* 
nothing  more.  That  they  could  not  by  any  possibility 
be  anything  else  is  proved  by  the  fact  that  about  half 
the  entire  list  has  been  registered  within  the  past  three 
months  ;  and  however  enterprising  and  energetic  pro- 
moters may  have  been,  it  is  impossible  that  they  could 
really  have  secured  so  many  properties,  or  even  genuine 
options,  in  so  short  a  time.  Hut  in  not  a  few  cases  the 
eager  promoters  abandon  even  the  pretence  of  having 
anything  to  sel1,  and  are  content  to  invite  subscriptions 
to  enable  expeditions  to  be  sent  to  West  Africa  for  the 
purpose  of  securing  concessions,  while  others  merely 
want  money  to  gamble  in  the  shares  of  the  companies 
which  have  already  fastened  themselves  on  the  affection 
of  the  Stock  Exchange  punter?: 

When  we  come  to  examine  the  basis  on  which  this 
huge  capitalisation  has  been  erected,  the  comparison 
between  the  actual  results  so  far  attained  and  the 
expectations  which  must  be  realised  to  justify  the  recent 
excitement  is  positively  ludicrous.  A  considerable 
number  of  the  West  African  companies  have  been  in 
existence  for  several  years,  and  the  Wassau  Mining 
Company  was  registered  as  far  back  as  January,  1882. 
Up  till  the  end  of  1808  its  seventeen  years'  working 
had  produced  about  46,oco  oz.  of  gold,  out  of  which 
it  was  able  to  pay  one  dividend  of  is.  per  share  in 
May,  1897.  The  operations  in  1898  resulted  in  a  loss 
of  £9,684,  and  it  was  decided  to  confine  work  to 
developments,  which  we  suppose  are  being  vigorously 
proceeded  with.  It  is  a  grand  record  for  a  com- 
pany whose  shares  have  recently  been  tluctuating 
between  500  and  too  per  cent,  premium.  But 
it  appears  to  be  a  perfect  Golconda  compared  with 
the  Taquah  and  Obosso,  which  has  been  struggling 
with  adversity  since  1888.  It  has  been  a  gold 
producer  since  1895,  but  if  the  returns  were  stated  in 
ounces  there  would  be  some  risk  that  they  would  not  be 
visible,  so  they  are  given  in  pennyweights.  For  1895 
the  output  reached  242  dwt.,  and  this  holds  the  record 
so  far.  In  the  following  year  the  yield  fell  to  217  dwt.,  in 
1897  it  was  183  dwt.,  in  1898  it  was  140  dwt.,  and  in 
1899  it  dropped  to  96  dwt.  There  can  be  no  gain- 
saying the  fact  that  the  company  has  gold,  and  the 
figures  quoted  are  a  much  better  justification  for  the 
shares  standing  at  2\  to  3  than  could  be  found  for  most 
of  the  other  prevailing  market  valuations.  The  only 
other  company  which  has  so  far  produced  any  gold  is 
the  Ashanti  Goldlields  Corporation,  which  up  till  June 
last  had  obtained  over  12,000  oz. 

We  do  not  doubt  that  there  is  gold  in  the  country,  or 
that  it  is  in  payable  quantities  if  systematically  deve- 
loped on  rational  business  principles  by  companies  with 
plenty  of  working  capital  and  very  little  "  water"  super- 
added. But  all  the  evidence  points  to  the  fact  that  the 
richness  of  the  region  has  been  enormously  exaggerated. 
We  have  shown  that  companies  working  for  many  years 
past  have  clone  extremely  little  good  for  themselves  or 
any  one  else  ;  and  from  the  following  table  of  the  ex- 
ports of  bullion  (gold  and  dust)  for  the  past  eleven  years 
it  will  be  seen  that  the  amount  available  has  been 
rapidly  diminishing  instead  of  increasing  : — 

Gold  Exports, 


1  SS.; £103,300 

IBOJO 9I.657 

1891 88.ua 

IP9I i)S,N<>!> 

1893 

i«94 7' 


Looked    at    how   you   wil 
reason  can   be   discovered 


1895 i'«)i.4<.)7 

86,186 

iso; *4.r»s 

1808 6 

1899 5<3«> 

Total £915.389 

,    therefore,    no   shadow    of 
for    the    huge    amount   of 


nominal  capital  created  to  exploit  the  industry,  and 
there  is  still  less  for  the  very  fancy  values  which  most 
of  tin  rioted  have  attained.     But  a  study  of  the 

meagre  particulars  available  about  the  companies 
reveals  the  secret  of  how  the  present  boom  has  been  so 
successfully  engineered.  In  nearly  every  case  the  great 
majority  of  the  shares  have  been  created  merely 
for  the  purpose  of  giving  the  promoters  gambling 
counters  to  play  with.  For  instance,  of  260,000 
shares  issued  by  Claude's  Ashanti  Goldlields 
250,000  were  handed  over  fully-paid  to  the 
members  of  the  original  syndicate,  and  only 
10,000  were  openly  subscribed.  In  the  case  of  the 
British  Gold  I  npany,  the  79,000  sha: 

to  the  vendors  account  for  all  but  seven  shares  of  the 
total  issue,  and  most  of  the  other  concerns  are  in 
exactly  the  same  position.  I'nder  these  circumstances, 
it  only  required  the  collusion  of  a  few  unscrupulous 
jobbers  to  set  the  ball  rolling,  and  that  they  have  done 
their  work  well  may  be  gathered  from  the  sub 
table  showing  the  progress  of  the  boom  during  the 
past  month.  It  is  an  interesting  record,  but  it  will 
be  still  more  so  by-and-by  when  the  gas  begins  to  leak 
out,  and  the  whole  thing  shrivels  up  to  its  prope 
proportions. 


Abompth  

Adansi  G.F 

African    states    and 
Mining  

Akinassi  Syndicate  ... 

Akriforisu   Syndicate 

A-h.inti  Company    ... 

Ashanti  Consols   

Ashanti  Goldfields  ... 

Ashanti  Gold  Trust... 

Ashanti  Lands  

Ashanti  Sin-u  

Asiakwa     Hydraulic- 
king    

Attasi  Mines 

Axim  Mines  

BibianiGoid  Fields... 

Birrim  Valley  G.M. .. 

Bokitsi  Goldfields    ... 

British  Gold  Coast  ... 

British  S.  \V.  African 
Land  

Claude's  Ashanti 

Kanti  Consolidated ... 

Gold  Coast  Agency... 

Gold  Coast    Amalga- 
mated      

G.F.  cf  Eastern  Akim 

Kvvahen  Mines 

Liverpool    Ashanti 
Concessions 

New  Castle  Gold 

Obbuassi  Syndicate... 

Tamsoo     (Wassau) 
G.M 

Taquah   and    Abosso 

G.M 

Wassau  Mining    

West     Africa     Gold 
Trust 


20,000 
20,000 

125,000 

5003 
60,000 
500,000 
500,000 
250,000 
100,000 
250,000 
315,000 


NVmiii.-i 
Capi  ud 


St)V« 
Paid 
up. 


20,000 
250,000 
lOO.OOC 
2OO.C0O 
150,000 
250,000  7  6 
1 00,000    20/ 


Prion 


Dec.  14 


20/- 
20/- 

10/ 
20  - 

5/- 

5,- 

20  ■ 

26 

10/ 


10/. 
2/6 

20  . 

20,- 
10/- 


1 00,00  3 

350,000 

300,000 

50,000 

100,000 
100,000 
150,000 

100,000 

250,000 

25,000 

60,000 

150,000 
200  000 

250,000 


10/- 
20/- 

5/- 
10/ 

20/. 
20/ 

so/ 

5/ 

5  ■ 


jo  - 
SO 

■c, 


2» 

7i 

6  6 
21 
ipm 
1  pm 
ij  pit. 
*4t 
1  P"i 
i,a,  pm 
gpm 

ipm 
pm 
3i 
2i 
ipm 
.  pu 

2* 

I 

1» 

Jpm 
18  pm 


II 

1* 

l|pm 

I  P"i 

■ii 


3* 
ipm. 


DtG   -' 


I. 

71 

10/- 
24 
ipm 
Jpm 
1  pm 

23 

;  r:" 
'ipm 
|pm 

ipm 

ipm 

31 

31 

Apm 

.  pni 

«i 

!, 

2jpm 
274  pm 

10 

>i 

2  pm 

Ipm 

8 

21 

2 
4l 

ipm. 


L><:     .? 


J.a.4 


3* 
91 

•3/- 

2i 

1pm 

1  pm 

ijpm 

241 

i  I  -n 

ljpm 

1  pm 


21 

»» 

29 

ipm 
1  pm 
1  pm 

23 
I  pm 

Upm 

;.:  p:i 


i  p:n 

1  pm 

Ijpm 

1pm 

31 

,4i 

.4* 

1  !  '■" 

Ipm 

ipm 

7 

51 

1 

11 

21 

*i 

2lpm 

321  pm 

;,    rm 

ISl 

11 

3i 

2| 

U 

>i 

2|  pm 

21  pn> 

«ipm 
71 

x 

31 

2ft 

2i 

21 

6! 

?; 

i|pm 

1pm 

More    About     Local     Debts. 

A  correspondent  in  Southsea,  in  writing  to  us  about  a 
recent  article  on  this  subject  says  :— "  You  arc  quite  right 
in  warning  us  against  lavish  municipal  borrowing 
then  a  good  part  of  the  amount  stated  to  M.uch.  1898, 
is  borrowed  lor  trading  purposes  on  which  a  profit  may 
be  mule  and  is  made.  In  this  place,  South  sea.  the 
electric-light  mortgages,  061,000,  are  reduced  out  of 
the  profits,  also  the  mteiest  paid,  and  .{.2.700  put  to 
reserve  food,  and  Ai.ooo  in  aid  of  rates.  You  see  this 
is  not  a  charge  at  all  but  a  gain.  In  your  article  also, 
you  give  the  rate-  t  C  England  and  Wales  .1:  4*  Bd.  in 
the  pound  ;  do  vou  include  poor  rate  ?  Our  rates  here 
with  poor  rate  "come  to  6s.  iod.,  at  present,  the  school 
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precept,  a  heavy  one,  coming  out  of  that."  We  did  not 
deal  with  the  trading  aspect  of  local  finance  because 
one  subject  at  a  time  was  all  we  could  handle,  and  also 
for  the  very  good  reason  that  no  details  are  supplied  by 
our  Local  Government  Board.  On  page  180  of  this 
year's  report  there  is  set  forth  the  amount  received 
from  public  rates,  which,  of  course,  include  the  poor 
rate,  from  Imperial  taxation  paid  over  to  local 
authorities,  from  loans  and  from  "other  sources."  These 
other  sources,  we  presume,  represent  the  trading 
revenue,  so  to  say,  of  local  authorities  in  England  and 
Wales,  and  the  total  thus  accruing  has  risen  from 
£9,939,000  in  1874-75  to  £20,566,000  in  1897-98.  This 
is  excellent  progress  in  the  gross  receipts  but  no 
data  are  supplied  to  enable  us  to  judge  how  much 
of  this  expansion  remains  as  net  gain  to  the  ratepapers. 
The  Local  Government  Board  does  not  seem  to  concern 
itself  with  the  profitableness  of  any  undertaking 
projected  by  a  local  authority,  but  merely  with  the 
capacity  of  a  place  measured  by  its  population  and 
rateable  value  to  carry  the  interest  and  sinking  fund 
charges  of  the  debt  sought  to  be  raised.  Therefore, 
although  we  get  details  of  what  borrowed  capital  has 
been  spent  on  all  manner  of  public  undertakings,  many 
of  them  obviously  revenue  yielding,  many  mot,  no 
analysis  of  municipal  accounts  is  given  to  enable  us  to 
judge  whether  the  money  has  been  always  or  often 
well  spent. 

What,  however,  does  stand  out  with  remarkable 
vividness,  is  the  fact  that  no  amount  of  loan  expendi- 
ture upon  works  calculated  to  yield  a  revenue  has  in 
any  degree  checked  the  expansion  of  local  rates. 
These  grow  year  after  year  almost  as  if  the;  money 
spent  on  tramways,  markets,  gas  and  waterworks, 
electric  lighting,  and  such  like  merely  proved  an 
incentive  to  fresh  outlay  in  all  directions.  Contrasting 
1873-74  vv'th  1897-98,  we  find  according  to  a  table  in 
the  report  that,  including  grants  bestowed  under  the 
Agricultural  Kates  Act  of  1896,  the  local  burdens  of 
England  and  Wales  have  expanded  in  the  following 
manner  : — Increase  in  estimated  population  327  per 
cent.,  increase  in  rateable  value  5o-i  per  cent'.,  and 
increase  in  the  amount  of  rates  raised  and  doles  given 
1057  per  cent.  Thus,  within  a  quarter  of  a  century  the 
burden  of  rates,  or  of  taxation  in  some  form  spent 
locally,  has  more  than  doubled,  in  spite  of  the  'alleged 
beneficial  and  taxation-relieving  character  of  much  of 
the  loan  expenditure.  What  can  we  infer  from  such  a 
fact,  except  that  borrowing  has  prompted  extravagance 
and  created  a  taste  and  demand  for  all  manner  of 
ameliorations  that  have  to  be  paid  for  out  of  the  rates 
and  taxes.  Many  of  the  improvements,  such  as  sewer- 
age, obviously  demand  additional  taxation  for  up-keep. 

As  regards  the  growth  of  rates  in  amount  per,  pound 
of  rateable  value,  it  must  be  borne  in  mind  thjt  rural 
districts  are,  generally  speaking,  much  less  heavily  taxed 
than  urban.  In  the  metropolis,  for  instance,  public 
rates,  including  those  imposed  by  Poor-law  authorities, 
have  risen  from  3s.  ii"3d.  per  pound  in  1873-74  to 
5s.  io'2d.  in  1897-98.  For  the  whole  of  England  and 
Wales,  including  the  metropolis,  the  progress  has  been 
from  3s.  4'4d.  to  4s.  97d.  in  1897-98.  From  what  our 
correspondent  states,  Southsea  would  appear  to  be  more 
heavily  rated  even  than  London,  but  the  tendency  every- 
where in  rural  districts  as  well  as  in  cities  and  towns  is 
for  expenditure  from  rates  to  grow,  and  no  relief  of  an 
appreciable  kind  is  given  to  the  ratepayer  from  the 
lavish  contributions  handed  over  by  the  Imperial  Ex- 
chequer to  local  authorities.  Every  fresh  dole  has  to 
all  appearance  merely  given  an  additional  stimulus  to 
extravagance.  In  1874-75,  which  is  the  earliest  year 
given  in  the  Local  Government  Board's  report  before 
us,  the  contributions  from  Imperial  taxation  to,  local 
rates  amounted  to  £1,681,000.  and  down  to  1886-87  the 
total  was  still  under  £4,000,000.  In  the  year  succeed- 
ing it  rose  to  £4,268,000,  and,  as  we  stated  jn  the 
previous  article,  it  rose  in  1897-98,  including  £1,251,000 
paid  over  under  the  Agricultural  Rates  Act  of  1896,  to 
£10,973,000.  In  other,  words,  the  expenditure  of  local 
authorities  in  England  and  Wales  f rora  all  sourfces  of 
taxation,  Imperial  and  local,  rose  from  £20,88o,<?r>o  in  i 


1874-75  to  £48,578,000  in  1897-98,  or  an  increase  of 
about  133  per  cent.  This  rate  of  progress  is  surely 
momentous  enough  to  cause  serious  doubts  to  arise 
whether  the  nation  can  continue  in  this  path  without 
bringing  a  period  of  reaction  upon  the  country  sure 
to  induce  embarrassment  in  the  affairs  of  many  local 
bodies. 

To  some  slight  extent  the  details  of  the  manner  in 
which  the  loan  money  has  been  spent  reveals  to  us  the 
source  of  this  expansion  in  the  burden  of  rates  and 
absorption  as  by  a  devouring  monster  of  the  heavy  con- 
tributions drawn  from  the  Imperial  Exchequer.  For 
instance,  the  amount  of  debt  down  to  1897-98  raised  for 
building  schools  was  about  £28,000,000.  In  a  sense  this 
may  be  reproductive,  because  it  presumably  raises  the 
level  of  intelligence  amongst  the  masses  and  leads  to  the 
development  of  a  higher  productive  capacity  amongst 
the  workers,  but  the  interest  and  amortisation  of  this 
debt  are  nevertheless  direct  charges  upon  the  rates.  So 
is  the  burden  imposed  by  the  £9,308,000  borrowed  for 
"Poor-law  purposes,"  the  £5, 171,000  borrowed  for 
lunatic  asylums,  and  much  of  the  £"31,283,000  spent  out 
of  loans  upon  highways  and  street  improvements.  Vet 
another  £27,000,000  odd,  also  chargeable  upon  rates, 
has  been  borrowed  for  sewage  and  sewage  disposal 
works,  and  no  less  than  £5,395,000,  all  borrowed,  has 
been  spent  upon  parks,  pleasure  grounds,  commons, 
and  open  places.  Public  buildings  again  have 
swallowed  £5,431,000  of  borrowed  money,  and  out 
of  all  the  £262,000,000  of  local  debt  in  England 
and  Wales  outstanding  on  March  31,  1898,  we 
cannot  put  down  much  more  than  £100,000,000  at  a 
very  liberal  estimate,  as  having  been  spent  upon  such 
undertakings  as  tramways,  water  works,  gas  works, 
electric  lighting,  harbours,  piers,  clocks,  and  quays,  and 
in  any  way  that  might  yield  more  or  less  revenue  to 
the  community  in  relief  of  rates.  We  are  not  sure 
whether  harbours,  piers,  &c,  should  be  included  in  this 
item  any  more  than  the  £^5. 128,000  advanced  by  the 
Manchester  Corporation  to  the  Ship  Canal  Company  ; 
but  if  we  exclude  such  items,  as  well  as  the  housing 
of  the  working  classes,  on  which  £4,757,000  has 
been  spent,  we  arrive  at  little  more  than  ,£73,000,000 
as  the  amount  of  borrowed  money  spent  upon 
undertakings  of  a  trading  description  presumably 
profitable  to  the  communities  charged  with  the 
burden  of  that  debt.  And  until  we  have  before  us 
summaries  of  the  accounts  of  all  the  trading  operations 
carried  on  by  municipalities  and  county  authorities,  if 
any,  it  is  impossible  to  judge  whether  or  not  rates  have 
been  to  any  sensible  extent  relieved  through  the  expen- 
diture. What,  however,  is  abundantly  sure  is  that  rates 
grow  in  pressure  decade  by  decade  until  their  burden 
must,  in  many  places,  already  begin  either  to  threaten 
the  value  of  house  propertv  as  an  investment,  or  to  so 
elevate  rents  as  to  much  intensify  the  struggle  for 
existence  among  large  masses  of  the  population. 


Economic    and    Financial   Notes 
and    Correspondence. 


Local  Loans  Stock. 
It  is  impossible  to  guess  why,  within  a  period  of  but 
a  few  days  longer  than  twelve  months,  the  Government 
should  have  been  constrained  to  issue  £9,000,000  of  this 
stock.  Previous  to  January  last  creations  of  it  were 
slow  and  in  small  amounts,  so  that  the  total  outstanding 
before  the  £2,000,000  offered  in  January,  1900,  at  97J 
as  the  minimum,  was  put  on  the  market,  was  only 
£38,409,000.  When  this  week's  issue  is  paid  up  it  will 
be  £47,408,768.  We  have  looked  through  the  latest 
report  of  the  Local  Government  Board  to  see  whether 
any  special  demand  had  been  made  in  1899  by  local 
authorities,  but  could  discover  none.  True,  the  accounts 
furnished  are  not  clear,  but  it  would  seem  that  at  the 
outside  little  more  than  £1,000,000  had  been  advanced 
under  the  Local  Loans  Acts  to  local  authorities  in  1899. 
Indeed,  that  amount  may  be  less  thvi    £^0^0^.  fir  <t 
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Government  advances  from  what  the  local  authorities 
borrow  direct  under  authority  given.  Is  it  the  case,  we 
wonder,  that  the  accumulated  funds  of  the  Post  Office 
and  of  the  Chancery  trust  moneys  in  control  of  the 
National  Debt  Commissioners  have  been  utilised  to 
meet  the  demands  of  local  authorities  for  money,  and 
that  now  these  funds  have  to  be  released  in  order  to 
enable  the  Exchequer  to  meet  some  of  its  insatiable  war 
demands  ?  Or  is  Local  Loans  stock  created  to  gradually 
give  the  Treasury  the  use  of  all  the  money  obtained  on 
Treasury  bills  ?  We  cannot  give  any  definite  opinion, 
but  draw  attention  to  the  matter  in  order  that  when 
Parliament  meets  somebody  may  endeavour  to  draw 
an  explanation.  No  ordinary  motive  could  have 
been  at  work  to  drive  the  Treasury  to  create 
^9,000,000  of  this  expensive  stock  during  a  period 
when  it  was  compelled  to  borrow  at  such  a  disadvan- 
tage. The  stock  sold  on  Tuesday  was  not  enthusiasti- 
cally subscribed,  only  X6 14,000  more  than  the  amount 
asked  having  been  applied  for,  and  70  per  cent,  allotted 
of  the  applications  at  the  minimum  of  98,  As  the 
Treasury  sanctioned  in  the  beginning  of  last  year  3  \  per 
cent,  to  loans  to  local  bodies  for  periods  not  exceeding 
thirty  years,  it  would  seem  that,  unless  such  loans  are 
all  taken  at  longer  dates  when  from  3J  to  %\  per  cent,  is 
charged,  the  highest  iigure  relating  to  iifty-year  loans, 
there  can  be  small  chance  of  prolit  upon  such  operations 
as  that  concluded  this  week.  Whatever  the  interpreta- 
tion, we  must  regard  these  various  additions  to  the 
Local  Loans  stock  as  indirectly  the  product  of  a  state  of 
war  and  a  sensible  addition  to  the  burdens  of  the 
community. 

Reaping  the  Whirlwind. 

The  elaborate  scheme  for  subsidising  a  huge  network 
of  deep  sea  cables  by  the  French  Government  set  forth 
in  a  Bill  recently  introduced  into  the  French  Chamber 
is  a  fitting  corollary  to  the  efforts  of  Sir  Sandford 
Fleming,  Sir  E.  Sassoon,  and  other"  all-British  Empire  " 
enthusiasts.  By  beating  the  Imperialistic  big  drum  in 
antagonism  to  the  splendid  network  of  cables  which  has 
been  planned  and  carried  out  by  private  enterprise, 
these  gentlemen  have  roused  the  demon  of  international 
competition.  Other  nations  have  had  their  attention 
drawn  to  the  cable  business  of  the  world,  and  their 
investigations  have  stirred  ''all-German"  and  "all- 
French  "  enthusiasts  to  the  marrow  of  their  bones. 
Those  worthy  people,  who  are  generally  very  ignorant 
of  the  subjects  they  handle,  have  found  out,  thanks  to 
the  energy  of  the  "  all-British  "  enthusiast,  that  the 
cable  business  of  the  world  is  virtually  in  British  hands, 
and  have  at  once  set  to  work  to  agitate  against  such  an 
'• — in  their  eyes — iniquitous  state  of  affairs.  With  the 
usual  Continental  weakness,  the  Government  is  at  once 
appealed  to  in  order  to  counteract  the  work  already 
carried  out  by  perfidious  Albion.  Xot  only  is  this  the 
case  in  France,  but  the  same  spirit  is  rising  in  Germany, 
and  has  already  resulted  in  the  laying  of  a  cable  across 
the  Atlantic. 

The  plans  of  the  all-French  enthusiasts  are  framed 
precisely  upon  those  forming  the  basis  of  the  agitation 
of  the  all-British  domineerers  on  this  side.  French 
colonies  must  be  united  to  the  mother  country  by  cables 
owned  by  the  French  Government,  and  a  network  at  a 
suggested  cost  of  about  ten  millions  is  gravely  asked 
for.  From  a  study  of  the  figures,  we  should  imagine 
that  the  cost  of  a  well-equipped  network  of  the  extent 
proposed  would  be,  at  least,  twenty  millions,  but  a 
trilling  difference  such  as  this  is  of  no  conse- 
quence to  a  patriotic  Parliamentarian.  Then  the 
scheme  still  leaves  the  French  nation  dependent  upon 
foreign  countries  for  access  to  certain  parts  of  the 
network,  just  as  our  Pacific  cable  relies  entirely 
upon  a  United  States  owned  cable,  but  this  awkward 
fact  is  just  as  easily  ignored  by  the  French  patriots  as 
by  Sir  Sandford  Fleming  and  his  backers.  Xo  doubt 
the  French  Government  will  turn  a  deaf  ear  to  the 
greater  part  of  the  agitation,  as  its  experience  with  sub- 
sidies in  respect  of  existing  French  cables  across  the 
Atlantic  and  on  the  coast  of  South  America  has  not  been 
fortunate  ;  but  public  opinion,  as  represented  by  frothy 


all-French  politicians,  may  force  it  to  go  further  than  it 
would  wish,  for  cannot  its  patriots  hold  up  the  conduct 
of  the  British  ( lovcrnmeiit  as  an  example  ?  The  unfor- 
tunate part  of  the  whole  affair  is  that  British  share- 
holders in  our  cable  companies  have  to  bear  the  whole 

I  the  muddle  produced  by  the  all-British  agil 
French  and  German  cables,  although  they  may  not  pay 
their  respective  Governments,  will  tend  to  diminish  the 
revenue  of  our  companies,  whilst,  as  taxpayers  in  Great 
Britain,  the  shareholders  will  have  to  bear  part  of  the 
loss  upon  the  costly  Pacific  cable.  But  the  agitati 
undeniably  helpful  to  the  copper  ring. 

Industrial  Developments  in  Japan. 

Many  interesting  and  suggestive  facts  relating  to  the 
advance  of  Japan   as  a  manufacturing  country  are  to  be 
found  in  Mr.  Consul  Longford's  report  on  the  trade  and 
navigation   of   Nagasaki   for  the   past  year.     As  is  the 
custom  of  this  able  official,  the  report  does  not  confine 
itself  merely  to  the  business  pf  the   port  but  tail 
general  survey  of  Japanese  mercantile   and    indu 
affairs.     For  various  reasons,  but  pre-eminently  bci 
of   the   new   tariff    imposing    much    enhanced   duties, 
which    came    into    force   at    the    beginning 
the      foreign      trade      of      Nagasaki,      a  ipan. 

showed  a  decline  last  year,  Britain's  time  in 
which,  however,  was  smaller  than  that  of  s  m  of  its 
rivals.  We  have  almost  maintained  our  p  tsiti  >n  of 
1897,  while  the  United  States  and  Germany  h  ive  both 
fallen  considerably  back.  Accurate  compari*  >  1  with 
former  years  is,  however,  vitiated  by  the  changed 
method  adopted  in  calculating  the  values  ol  imports. 
Until  the  new  tariff  came  into  force  it  was  customary  to 
enter  imports  at  their  original  cost,  but  the  new  duties 
are  levied  on  their  value  at  the  port  of  debarkation,  and 
it  includes  all  charges  incurred,  commission,  packing, 
freight,  insurance,  &c.  Hitherto  it  was  the  custom  to 
lump  these  together  in  a  15  per  cent,  addition  to  the 
original  cost,  but  the  high  freights  prevailing  in  1899 
made  that  percentage  in  some  measure  delusive. 
Therefore,  we  need  not  linger  on  this  narrow  bran 
the  subject. 

Before  passing  on  to  deal  with  one  or  two  featui 
importance  in  Japanese  trade  it  mav  be  interesting  to 
note  that  the  United  States  has  scored  a  distinct  success 
with  its  steam  coal  known  as  Pocahontas.  Early  in 
the  year  now  closed  an  experimental  cargo  of  this  coal 
was  sent  from  Philadelphia  to  Nagasaki  and  s  Id  to  the 
United  States  and  German  navies.  By  the  engineers  of 
the  latter  it  was  at  first  received  with  strong  disfavour, 
its  appearance  as  compared  with  that  of  Cardiff  1 
being  against  it,  but  its  trials,  says  Mr.  Longford,  proved 
so  eminently  satisfactory  that  a  further  cargo  now  on  its 
way  has  been  bought  by  the  Germans  in  advance.  As 
Cardiff  coal  cannot  now  be  purchased  in  Nagasaki 
at  much  less  than  90s.  per  ton,  while  the  price 
of  the  Pocahontas  is  only  60s.,  any  reasonable  quantity 
of  the  latter  will  no  doubt  find  a  ready  sale.  "  It 
possesses  most  of  the  advantages  of  Cardiff  coal,  being 
smokeless,  containing  a  very  high  percentage  of  pure 
carbon,  a  corresponding  low  percentage  of  ash,  and  in 
addition  being  much  more  cleanly  to  handle.  As  an 
economical  steaming  coal  experts  find  that  it  is  little  it 
at  all  inferior  to  the  best  qualities  coming  from  the 
Welsh  collerics,  and  if  the  present  high  prices  continue, 
without  doubt  Pocahontas  coal  will  soon,  to  a  I 
extent,  take  the  place  of  Welsh  as  the  fuel  of  navies  in 
the  East."  South  Wales  colliers  and  their  emp! 
might  do  well  to  note  this  fact,  for  it  is  not  in  th. 
Fast  alone  that  Pocahontas  c  ml  is  g  ling  to  enter  into 
competition  with  their  product,  it  they  contin 
demand  excessive  prices  for  it. 

One  of  the  most  interesting  changes  brought  about  by 
the    new    |apanesc    taritf    altect- 
Hitherto,  or  until   recent   years.  Japan  ha 
dent  for  her  sugars  upon  Hong  Kong  principally,  ai 
European  countries  in  a  more  or  less  degree.     I'ndcr 
the  tariff  superseded  two  years  ago  there  were  c  Dry  tv  o 
ol    sugar  taxed,  bi  nvn  or   raw,  w'.  ich   pjid  a 
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moderate  duty  of  I2i  sen  per  picul,  and  white  or  refined, 
the  duty  on  which  was  23!  sen  per  picul.  Since 
January,  1899,  however,  raw  sugar  has  been  charged 
20T4ff  sen  per  picul,  and  refined  has  been  divided  into 
two  categories,  the  one  paying  74T"T  sen  per  picul  and 
the  other  82^  sen.  The  increase  is  even  heavier  than 
appears  from  these  figures,  because  the  old  picul  was  the 
Chinese  one,  equal  to  133J  lb.,  while  the  picul  of  the  new 
tariff  is  the  Japanese,  which  weighs  only  13277  lb.  This 
drastic  change  in  the  duties  levied  has  brought  about  a 
revolution  in  the  sugar  trade,  Japan  having  now  started 
sugar  refining  for  herself.  Two  large  refineries  have 
been  established  at  Osaka  and  Tokio  capable  of  turning 
out  in  the  aggregate  about  eighty  tons  of  refined  sugar 
per  diem,  and  both  have  been  so  eminently  successful 
financially  as  to  warmly  encourage  the  continued  de- 
velopment of  this  industry  in  Japan  under  prospects  that 
every  year  are  more  and  more  brightening.  A  third  re- 
finery on  a  large  scale  is  being  promoted  at  Wakamatsu, 
and  Mr.  Longford  gives  several  reasons  for  believing 
that  in  course  of  time,  and  not  so  long  a  time  either, 
Japan  may  refine  all  her  own  sugar,  importing  only  the 
raw  product,  which  comes  in  at  the  lowest  scale  of  duty. 
This  change  will  affect  Austria  and  Germany  to  some 
extent,  but  much  more  Hong  Kong,  where  two  prosper- 
ous British-owned  refineries  have  been  doing  such  a 
stupendous  business  as  to  be  able  to  pay  dividends  of 
from  10  to  25  per  cent.  Should  these  in  time  lose  part 
or  the  whole  of  their  Japanese  custom  it  will  be  hard 
work  for  them  to  make  good  the  loss  in  other  direc- 
tions, especially  in  the  present  confused  state  of  China. 

Another  interesting  topic  dealt  with  in  this  valuable 
report  is  Japan's  progress  in  shipbuilding  and  in  iron 
manufacture,  the  former  and  the  railways  sustaining  the 
latter.  At  the  time  of  writing,  which  is  not  given,  but 
ihe  report  before  us  was  received  at  the  Foreign  Office 
on  October  10,  the  vessels  under  construction  in  the 
yards  of  Nagasaki  aggregated  no  less  than  18,800  tons, 
and  embraced  vessels  of  the  highest  class — liners  for  the 
National  Mail  Steamship  Company  as  well  as  cargo- 
boats  and  river-steamers  for  use  on  the  Yang-tse-Kiang. 
Not  only  does  Japan  now  build  vessels  for  herself 
•comparable,  apparently,  to  the  best  products  of  the 
•Clyde,  but  her  workmen  put  together  from  materials 
(imported  such  things  as  torpedo-boats  and  bucket- 
• dredgers.  As  Japan  has  plenty  of  coal,  and  apparently 
■  of  iron  ore,  the  prospects  of  the  new  Imperial  Govern- 
'.ment  steel  works,  just  getting  into  working  order  as  this 
report  was  dispatched,  seem  to  be  excellent.  The 
.works  lie  close  to  the  bay  of  Wakamatsu,  and  are  in  the 
urcmediate  vicinity  of  the  most  abundant  and  cheap 
(producing  coal  districts  of  Japan.  They  are  fitted  up 
an  the  most  modern  manner  with  a  complete  outfit 
of  all  the  necessary  machinery  and  appliances, 
•imported  principally  from  Germany.  Nothing  has 
.been  neglected  likely  to  ensure  success,  and  the 
Imperial  Treasury  has  decided  to  spend  14,500,000  yen 
upon  them.  Mr.  Longford  does  well  to  remind  us  that 
.although  the  progress  of  an  enterprise  like  this  may  be 
slow  the  Japanese  generally  manage  to  win  in  the  end, 
•whether  in  industrial  and  commercial  or  in  military 
•undertakings.  Not  so  very  long  ago,  the  suggestion 
that  she  could  ever  supply  her  own  requirements  in 
cotton  yarns  was  laughed  at  by  foreign  experts,  who 
thought  they  knew  Japan  and  her  capabilities.  Now, 
not  only  have  Bombay  yarns  been  long  since  completely 
ousted  from  Japan,  but  Japanese  spinnings  to  the  value 
of  nearly  ,£3,000,000  were  last  year  exported.  As  with 
cotton  so  with  steel,  so  with  shipbuilding  and 
other  large  branches  of  manufacture  into  which 
the  Japanese  may  enter.  The  position  of 
European  nations  in  the  Far  East,  as  well  as 
of  the  United  States,  is  thus  changing,  and  what  the 
ultimate  effect  may  be  upon  the  trade  of  these  countries 
it  would  be  vain  yet  to  try  and  forecast.  Something 
will  depend  upon  what  fresh  economic  conditions  may 
be  developed  by  the  Japanese  modes  of  conducting 
their  business.  Will  they  remain  slaves  to  the  accepted 
-capitalist  dogmas  and  practices  of  Europe  and  the 
United  States  or  find  new  paths  of  their  own  ? 


The  Indian-  Famine. 

An  aged  lady,  the  widow  of  an  old  Indian  official, 
who  has  frequently  addressed  us  before,  writes  to 
lament  the  apathy  of  the  British  public  towards  India 
and  its  needs,  and  pleads  that  some  efforts  should  be 
made  to  bring  the  subject  before  the  public.  "  Let 
some  good  hearts  and  wise  heads,"  she  says,  "  consult 
for  a  re-opening  of  appeals  for  poor  India."  We  should 
be  only  too  delighted  to  further  any  such  movement, 
for  India's  necessities  remain  appalling,  and  it 
is  not  famine  alone  that  afflicts  her.  Plague  con- 
tinues to  gnaw  into  the  vitals  of  the  population, 
and  is  devastating  places  seldom  or  ever  heard 
of  in  official  telegrams.  Thus  the  Indian  Mirror 
for  Sunday,  December  16,  ftates  that  "  plague  is  work- 
ing terrible  havoc  in  Patna,  and  that  city  may  with 
truth  be  said  to  be  in  a  state  of  siege.  All  business  is  at 
a  standstill,  and  courts  and  schools  will  soon  be  obliged 
to  suspend  operations — litigants,  lawyers,  teachers,  and 
students  having  all  run  away."  "  Bankipore  has  been 
denuded  of  half  its  population  ;  and  the  pleaders  have 
petitioned  the  authorities  for  the  closing  of  the  courts." 
In  other  parts  of  the  country  we  fear  the  same  history 
is  repeated,  and  before  much  longer  time  has  passed  by 
these  and  other  scourges  afflicting  our  dependency 
must  force  themselves  upon  the  notice  of  Englishmen 
in  a  most  unpleasant  way.  True  as  this  may  be,  it  is 
impossible  to  arouse  active  general  interest  in  a  people 
so  far  away,  especially  when  home  miseries  are  on  the 
increase. 

Few  more  pathetic,  not  to  say  sardonic,  commen- 
taries upon  the  blessings  of  a  state  of  war  have  ever 
appeared  in  print  than  the  appeals  of  the  Princess  of 
Wales  and  Lord  Roberts  for  help  to  the  starving  wives 
and  families  of  our  soldiers  engaged  in  fighting  the 
Empire's  battles  in  South  Africa.  What  a  mockery 
upon  our  civilisation,  upon  the  vaunted  strength  of  our 
Empire  that  these  earnest  outcrys  for  public  charity 
should  have  to  be  made.  Coming  from  the  quarters 
they  do,  such  appeals  will  be  listened  to — as  they 
deserve  to  be  listened  to,  since  the  poor  "  Tommy  " 
who  loyally  sheds  his  fellow  man's  blood  or  his  own  for 
Empire's  glory  is  but  the  tool — far  more  promptly  and 
substantially  than  any  that  can  be  made  for  India  ;  and 
our  little  fund  has  all  along  stood  at  a  disadvantage  as 
being  something  administered  by  native  charitable 
hands.  The  average  Englishman,  tutored  by  the 
average  Indian  civilian,  does  not  believe  in  the  native, 
the  more  is  the  pity.     Nevertheless  we  must  persevere. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

A  nount  previously  acknowledged         .£938  1+    8 

Miss  Janeanne  Scott,  Glasgow     020 

Westbourne   Park  Indian  Circle  (per  J.  B.  W. 

Chapman,  E<q ) 080 

Miss  Christabel  Osborn 100 


Total  to  date 


-i-940     4     « 


The  "  Twopenny  Tube's  "  Probable  Dividend. 

It  is  not  anticipated  that  the  result  of  the  working 
of  the  Central  London  Railway  for  the  twenty-two 
weeks  ended  December  31  will  be  known  befoie  the 
middle  of  February,  and  meanwhile  considerable  con- 
troversy has  been  going  forward  as  to  the  probable 
outcome.  Recently  the  company's  securities  have  been 
much  depressed  by  statements,  it  is  said,  regarding 
actions  for  compensation  to  be  brought  by  residents 
above  the  company's  line  of  route  on  account  of  dis- 
turbance caused  by  vibration  ;  talk  of  opposition  to 
the  proposed  extension  to  Liverpool-street  ;  and 
rumours  that  the  trains  were  proving  too  heavy  for 
the  permanent  way,  and  that  it  would  have  to 
be  relaid.  We  believe,  however,  that  the  actual 
cause  of  the  decline  in  values  was  realisations  from  the 
Continent,  based  on  the  belief  that  the  working  expenses 
were  much  heavier  than  anticipated.  Whatever  the 
cause,  the  .£10  ordinary  shares  have  dropped  from   1 
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to  y|,  and  at  one  time  touched  8  j  J.  During  the  twenty- 
two  weeks  ended  December  31  that  the  line  lias  been 
open  the  gross  receipts  came  to  .£116,479,  a"('  we 
estimate  that  the  working  expenses,  always  heavy  at 
first,  will  certainly  not  be  less  than  55  per  cent.  In 
some  quarters,  indeed,  they  are  expected  to  be 
nearer  05  than  55  per  cent,  but  very  little  expenditure 
will  have  been  necessary  on  maintenance,  &c,  and 
55  per  cent,  is  probably  a  fair  estimate.  This  will 
make  away  with  £94,063  of  the  gross  revenue, 
leaving  £52,410  as  net  prolit,  and  we  will  see  how  this 
works  out  on  the  capital  expended.  The  total  share 
capital,  all  issued,  amounts  to  £2,850,000,  and  on 
June  30  last  there  was  a  debit  to  capital  account  of 
.£'503,507,  while  the  expenditure  for  the  six  months  was 
estimated  at  £150,000,  or  a  total  over  and  above  the 
share  capital  of  £653,597.  This  has  no  doubt  been  met 
by  an  issue  of  debenture  stock  to  the  contractors,  the 
interest  on  which  would  be  4  per  cent.,  and  will 
take  (.13,072  from  the  net  receipts.  An  amount 
°f  .£.i''>iH  then  remains  for  administration  charges 
and  dividend,  The  share  capital  is  partly  in  ordi- 
nary £10  shares  and  partly  in  preferred  and  deferred 
half-shares,  but  as  usual  in  such  cases  the  dividend  will 
be  announced  on  the  ordinary  shares.  The  most  that 
can  be  looked  for  in  our  estimate  of  the  position  is  a 
distribution  of  1 .}  per  cent,  for  the  six  months,  or  2.1, 
per  cent,  per  annum  on  the  £ro  shares,  giving  the  full 
rate  of  4  per  cent,  per  annum  on  the  preferred  half- 
shares,  and  1  per  cent,  per  annum  on  the  deferred  half- 
shares,  absorbing  ^35,6*5,  and  leaving  .£3,019  for 
administration  charges,  directors'  fees,  eic.  It,  however, 
as  souk:  assume,  the  working  expenses  turn  out  to  be 
higher,  then  the  deferred  dividend  will  disappear,  and 
some  difficulty  may  be  experienced  in  meeting  the 
preferred  portion.  In  looking  to  the  future,  however, 
it  must  not  be  forgotten  that  only  twenty-two  weeks' 
traffics  were  received  instead  of  twenty-six,  as  from 
now  on.  Working  expenses,  too,  whatever  they  are, 
will  doubtless  be  reduced  in  time,  although  maintenance 
charges  will  be  higher,  as  we  are  led  to  believe  that  the 
wear  and  tear  on  the  metals  is  exceptionally  heavy.  On 
the  whole  the  outlook,  although  by  no  means  gloomy, 
is  not  at  all  rosy,  which  is  disappointing,  for,  as  it  was 
put  to  us  the  other  da}-,  "  If  the  Central  London  cannot 
give  an  adequate  return  upon  the  outlay  involved,  no 
other  electric  line  will  be  able  to."  True,  but  suppose 
other  lines  put  less  water  in  their  capital. 

GOLDSBROUGH,   MORT,   &    Co. 

This  concern  has  never  really  got  upon  its  legs  since 
the  suspension  in  1893,  and  that  a  considerable  writing 
down  of  capital  must  sooner  or  later  take  place  has 
been  patent  for  a  long  time.  For  although  the  position 
as  between  the  company  and  its  debenture-holders  had 
to  be  further  modified  in  1895  no  writing  down  of 
assets  then  took  place  owing  to  the  impossibility  of 
making  a  satisfactory  valuation  of  them.  They  were, 
therefore,  taken  at  substantially  the  same  figure  as  in 
1893  and,  of  course,  were  immensely  overvalued.  The 
trustees  for  the  "A"  and  "  B"  debenture  stocks  issued 
under  the  1895  scheme  now  come  forward  with  a  pro- 
posal for  placing  the  undertaking  on  some  sort  of  basis, 
and,  although  the  writing  down  is  pretty  drastic,  we 
fear  it  does  not  go  far  enough  to  make  the  company 
sound.  It  is  suggested  that  the  capital  should 
be  reduced  by  ^887,061,  and  to  do  this  it  is  intended 
to  write  off  the  whole  of  the  amount, .£253/108,  paid 
up  on  the  ordinary  shares,  thus  cancelling  them.  Ten 
shillings  per  share  is  swept  off  the  3194436  preference 
shares,  or  .£159,715,  and  40  per  cent,  of  the  "B" 
debenture  stock  will  lie  surrendered  and  cancelled, 
obliterating  another  {. 40  ',.7  1 0.  This  gives  a  total  of 
£887,061,  and  the  remaining  £075  will  be  provided  out 
of  the  credit  balance  appearing  in  the  balance  sheet  of 
March  31  last.  In  ordinary  circumstances  the  proper 
mode  of  effecting  a  reduction  of  burdens  and  a  wiping 
out  of  past  losses  would  be  to  call  up  the  uncalled 
capital  and  write  off  thereby,  but  much  doubt 
prevails      as     to     whether      these      calls      could     be 


collected   on    <  loldsbrough's  shares,  and    the   directors- 
d  >    not    think    such      a     course    in    the    interests    of 
the     company.       As,    however,    the    ordinary    shares 
are    to    be    cancelled,    it      is     deemed     advisable    to- 
repeat    the  offer  made  in    [895,  under  which  ordinary 
shareholders   can    pay  up  an  amount  on  their   shares 
ient    to  make  the  total  sum  paid  up  £2  15s.  per 
share,  and  then   exchange  them  into  fully-paid  prefer- 
ence shares  of  £2  5s.  each,  subject,  i.e.,  to  the  reduction 
of  10s.  per  share  under  the    scheme.     The   debenture 
and  share  capital,  if  the  proposition   is  carried  out,  will 
t  of  £1,481,050  "A"  debenture  stock,  £"740,010 
"  l!  "  debenture  stock,  and  £558,995   of  shares,  and  to 
compensate    the  '   B  "  holders' for   loss   of  capital   the 
interest   is   to   be   raised  to  4   per  cent.,  and  will   lie 
a  direct  charge  upon  the  company,  and  not  subj' 
the    earning   of    sufficient    net    income.      In    addition 
a    further      1     per     cent,    will     be     paid     after     the 
shares  shall  have  received  3  per  cent.     In  order,  I 
ever,    that   the   company   may   be   made  as    sound  as 
possible,  no  dividend  is  to  be  paid  on  the  shares  until  a 
primary  reserve  of  £75,000  has  been  accumulated,  the 
fund  to   be  invested  outside  the  business.     Such  is  the 
gist  of  the  proposal,  and  we  suppose  it  is  the  best  that 
could    be    devised  with    so   many    interests  to   serve. 
Certainly  ordinary  shareholders  who  do  not  convert  will 
not   mind  being  written   out   of  existence  in   order  to 
escape  further  liability,  as  their  chance  of  ever  getting  a 
return   upon  their  money  was  remote  indeed.     But,  as 
we  have  already  said,  we  do  not  think  the  scheme  goes 
nearly  far  enough,  and  doubt  the  capacity  of  Un- 
even now  give  a  fair  return  upon  the  reduced 
capital  involved.     Have  the  debenture-holders  nothing 
to  say  to  the  wiping  out  of  their  uncalled  capital  security, 
such  as  it  is  ? 

Tea  Shakes. 

A  severe  shock  to  the  market  for  these  shares  has 
been  given  by  the  announcement  that  the  Dooars  and 
the  Empire  of  India  and  Ceylon  tea  companies  have 
had  to  omit  the  customary  period  for  the  preference 
dividend,  without  making  the  usual  half-yearly  dis- 
tribution. The  teas  grown  in  their  district  are  known 
to  have  suffered  exceptionalryin  price  during  the  current 
season,  as  the  average  price  obtained  for  the  teas  sold 
under  that  name  since  June  1  to  the  present  date  a 
only  5  91  d.  per  lb.  as  compared  with  741yd.  per  lb.  in 
the  corresponding  period  of  1899-1900.  Such  a  fall  in 
price  might  certainly  account  for  the  Empire  of  India 
Company  being  short  of  its  preference  interest,  but  it  is 
remarkable  that  the  Dooars  Company  should  be  in  the 
same  position.  The  preference  issue  of  the  latter  company 
is  only  £75,000,  whilst  its  ordinary  capital  amounts  to 
£150,000,  and  for  tin-  year  1899  these  ordinary  shares 
received  a  dividend  of  10  per  cent,  whilst  £2,000  v. 
given  as  a  gratuity  to  an  old  manager  and  then  the 
balance  forward  was  only  slightly  smaller.  As  the  half- 
year's  dividend  on  the  preference  shares  amounts  to 
but  £3,625,  it  would  seem  that  profits  must  have 
diminished  by  about  £19,000,  so  that  the  divisable 
balance  for  the  year  1900  is  likely  to  be  about  one  - 
eighth  of  what  it  was  in  1899. 

Probably,  however,  the  position  is  not  so  bad  as  this, 
and  it  is  possible  that  the  dividend  on  the  preference 
shares  for  the  second  half  of  1900  may  be  paid  when 
the  accounts  are  fully  made  up,  for  the  trouble  may 
have  in  a  great  measure  arisen  from  bad  finance.  This 
is  a  subject  which  we  have  long  complained  about  in 
regard  to  tea  companies,  and  the  group  of  directors 
working  the  Dooars  and  Empire  of  India  companies 
have  been  amongst  the  worst  sinners  in  this  respect,  so 
that  it  is  quite  possible  the  present  difficulty  is  as  much 
a  matter  of  finance  as  of  the  low  price  of  tea.  To  bring 
out  this  point  more  clearly  we  hive  C  inparcd  the 
balance-sheets  of  the  two  companies  with  those  of  the 
Doom  Doom  C  >mp.inv.  and  give  the  ic-ult  Iv 
Before  doing  SO  we  ought  to  explain  that  certain  assets 
which  usually  appear  in  the  balance-sheet  of  an  Indian 
tea  company  have  little  practical  realisable  value; 
expenditure  in  advance,  stores,  and  advances  at 
gardens,    may   be   very  pretty    figures  for   a  chartered 
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accountant  to  play  with,  but  they  are  standing 
items  that  cannot  be  avoided,  and  sometimes  they 
represent  more  than  the  actual  sums  spent.  Leaving 
these  out,  we  have  endeavoured  to  compare  the 
immediate  liabilities  and  the  liquid  assets  of  the  three 
companies  at  December  31,  1899,  with  the  following 
results  : — 


Dr. 

Bills  payable 
Sundry  creditors... 
Dividend  declared 


Doom  Dooma  Company. 

£. 

...     3,coo  Debtors  for  tea 

...     8,041  Sundry  debtors 

...  15,085  Cash 


Ck. 

£ 
■  ■  47794 
..     3,000 
..  38,647 


26,126 

Deduct  liabilities 

8944' 

...  26,126 

Balance  in  favour  of 

com- 

pany 

...  63,315 

Dr. 

Liabilities  at  gardens 
Sundry  creditors... 
Agra  Bank 

Dooars  Company. 

£ 

...    2^899    Stock  of  tea 

...    4,105    Debtors     

...  46,331     Cash          

Ck. 

£ 

...  44,171 
...    8,639 
...    9,103 

Deduct  quick  assets 

71,060 
...  61,913 

61,913 

Balance  against  company    9,147 


Dr. 


Empire  or  India  Company. 


Liabilities  at  gardens 
Sundry  creditors... 
Agra  Bank 
Dividends  declared 


Deduct  quick  assets 


..  5,430  Debtors     ... 

..  5,558  Stock  01  tea 

••  55,54*  Cash 

•  •  M463 

80,999 
...  67,911 


Ck. 

£ 
..   18,340 
..  47,420 
■  •  2,151 

67,911 


Balance  (against  company  13,088 

The  difference  between  the  financial  management  of 
the  Doom  Dooma  Company  and  the  other  two  com- 
panies becomes  at  once  apparent  when  the  figures  are 
set  forth  in  this  manner.  The  chief  realisable  asset,  the 
stock  of  tea,  or  its  equivalent,  was  about  the  same 
amount  for  each  company,  but  the  Doom  Dooma  had 
in  addition  a  considerable  sum  in  cash,  whilst  its  liabilities 
were  insignificant.  And  the  importance  of  these  figures 
is  rendered  all  the  greater  when  it  is  remembered  that 
Indian  tea  companies  have  to  finance  their  growing 
crops  for  some  months,  without  receiving  any  revenue. 
Thus  the  balance-sheets  given  above  state  the  position 
as  at  December  31,  1899,  and  the  whole  of  the  tea 
realised  after  that  date  is  contained  in  the  item  "  stock 
of  tea,"  the  proceeds  of  which  in  the  case  of  the 
Empire  and  Dooars  companies  had  been  fully  antici- 
pated. Yet  those  two  companies  had  to  provide  for  all 
outlays  at  the  gardens  and  for  the  transport  of  tea  until 
the  middle  of  1900,  without  receiving  any  assistance 
from  the  new  crop  of  tea.  Without  adequate  cash 
resources  such  a  state  of  things  must  involve  heavy 
borrowing,  and  correspondingly  heavy  charges  for 
interest. 

A  Russian-  Warning. 

In  the  middle  of  last  year,  it  may  be  remembered, 
the  incorporation  of  the  Siberian  Goldfields  Develop- 
ment Company,  with  a  capital  of  ^1,000,000,  was 
announced  with  much  trumpet-blowing  enthusiasm. 
It  was  supposed  to  have  obtained  a  concession  for 
working  goldfields  belonging  to  the  Crown  in  the 
Nertchinsk  district  of  Siberia,  and  one  or  two  papers 
devoted  columns  of  superlatives  to  the  fabulous 
value  of  the  property  which  was  thus  to  pass  into 
the  hands  of  English  shareholders.  The  occasion 
was  so  tempting  that  the  meteoric  Hooley  re-emerged 
momentarily  from  obscurity  to  claim  the  chief  credit  for 
carrying  through  the  deal.  He  was  promptly  sup- 
pressed by  his  fellow,  or  perhaps  independent,  workers, 
but  it  is  quite  possible  that  his  indiscreet  vanity  has  led 
to  the  "  development  "  trenchantly  expressed  in  the  last 
paragraph  of  the  following  letter  which  M.  Tatistscheff, 


Agent  of  the  Russian  Ministry  of  Finance  in  London, 
addressed  to  the  Times  a  few  days  ago  : — 

It  has  come  to  the  knowledge  of  the  Imperial  Russian  Minister  of 
Finance  that  the  board  of  the  Siberian  Goldfields  Development 
Company,  Limited,  formed  this  year  in  London  with  an  issue  o; 
i,oo),ojo  £1  shares,  while  avoiding  offering  the  same  for  public 
subscription,  is  alloting  the  shares  privately  in  England,  at  the  same 
time  assuring  the  shareholders  that  a  concession  for  working  gold- 
fields  belonging  to  his  Imperial  tMajesiy's  Cabinet,  and  situated  in 
the  Nertchinsk  district,  Siberia,  has  been  granted  to  the  company 
by  the  Imperial  Government. 

As  a  result  of  full  inquiries,  it  appears  that  the  above-mentioned 
company  has  only  concluded  through  its  representative  an  arrange- 
ment with  the  Russian  concessionaire,  the  merchant  Pershine,  for 
the  transfer  to  it  of  the  rights  under  his  contract  with  the  Cabinet 
for  the  working  of  the  said  goldfields.  This  arrangement,  in  spite 
of  the  assurance  of  the  board,  has  nit  been,  and  indeed  could  not 
be,  confirmed  by  his  Majesty's  Cabinet,  seeing  that,  in  virtue  of  the 
laws  in  force  in  Russia,  and  sanctioned  by  international  treaties,  id 
foreign  stock  company  whatever  is  entitled  to  cirry  on  operations 
in  Russia  otherwUe  than  with  the  due  authorisation  to  do  so  cf  the 
Imperial  Government. 

In  order  to  avoid  any  misunderstandings  and  to  prevent  the 
British  public  from  being  led  into  error  and  incurring  loss  thereby, 
I  am  directed  by  his  Excellency  the  Secretary  of  State,  M.  de 
Witte,  to  declare  that  the  Siberian  Gjldfields  Development  Com- 
pany, Limited,  has  not  only  not  received  Imperial  sanction  in 
accordance  with  Russian  law,  but,  further,  that  the  Imperial  Russian 
Government,  while  ever  ready  to  favour  reputable  foreign  commer 
cial  and  industrial  enterprises  in  Russia,  will  not  authorise,  in  any 
case,  the  Siberian  Goldfields  Development  Company,  Limited,  to 
operate  within  the  limits  of  the  Empire,  seeing  that  this  company, 
both  in  regard  to  its  origin  and  composition  and  the  action  of  its 
board,  does  not  offer  sufficient  guarantees  of  its  standing. 

We  heartily  congratulate  the  Russian  Government  on 
its  determination  not  to  be  made  the  cat's  paw  of  shady 
company  promoters.  If  our  own  and  other  Govern- 
ments would  as  strongly  discountenance  the  glaring 
scandals  which  are  taking  place  every  day  in  our  midst 
it  would  be  more  creditable  to  our  boasted  civilisation, 
but  that,  of  course,  is  past  praying  for  under  existing 
conditions.  The  secretary  of  the  Siberian  Goldfields 
Company  is  only  able  to  reply  that  the  directors  are 
confident  there  must  be  some  misapprehension,  as  a 
telegram  had  been  received  from  the  chairman  in  St. 
Petersburg,  as  recently  as  last  Tuesday,  that  matters 
were  progressing  satisfactorily.  But  it  is  significant  that 
the  Marquess  of  Queensberry  has  informed  the  Press 
that  he  telegraphed  from  St.  Petersburg  on 
November  29  resigning  his  position  as  director  of  the 
company.  An  explanation  of  this  step  would  be 
interesting  ;  had  he  heard  then  that  the  Russian 
Government  was  not  satisfied  with  "  the  origin,  com- 
position, and  action  of  the  board  "  ? 

Trade  with  Gambia. 
In  connection  with  the  rumours  that  a  deal  is  under 
negotiation  whereby  French  rights  in  Newfoundland 
would  be  expropriated  by  the  cession  of  Gambia  to  our 
Gallic  neighbours,  the  following  statistics  of  trade  with 
the  colony  will  be  of  interest.  The  figures  represent 
the  average  annual  imports  estimated  for  quinquennial 
periods  during  the  past  twenty-five  years  : — 

Imports  from 
Five  years  Average  the  Proportion 

ending  Total  Impotts.  United  Kingdom.  of  latter. 

£  l  Per  cent 

1879       136,000     70,000     52 

1884       188,000 87,000     46 

1889       96,000     44,ooo     46 

1894      155,000     80,000     51J 

1899      174,000     90,000     52 

It  will  be  seen  that  Great  Britain  still  retains  the  bulk 
of  the  trade,  although  its  volume  is  not  very  important. 
But  the  Gambia  intersects  the  adjacent  French  colonies 
of  Senegal,  &c.,  with  which  our  trade  is  very  consider- 
able, and  it  is  urged  that  if  France  obtains  control  of 
the  port  restrictive  duties  will  at  once  be  clapped  on, 
and  we  shall  be  excluded  from  a  very  profitable 
market.  Lancashire  traders  feel  particularly  sore  on 
the  subject,  as  the  bulk  of  the  trade  is  in  cotton 
goods,  and  they  are  already  vigorously  denouncing 
the  rumoured  compromise.  Of  course,  at  present  it  is 
impossible  to  say  for  certain  what  truth  there  may  be 
in  the  alleged  deal,  but  the  Newfoundland  difficulty  is 
such  an  irritating  one,  and  might  at  any  moment  cause 
such  serious  trouble  between  ourselves  and  France,  that 
we  should  be  glad  to  see  it  settled  on  anything  like 
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reasonable  terms.     And  it  mi^'Iit  not  be  altogether  bad 
policy  to  treat  France  rather  generously  in  the  matter. 

BRADFORD  Dykks'  Association. 

We  are  very  pleased  to  publish  the  following  dis- 
claimer from  Mr.  Whitaker.  Our  list  showed  that  lie 
had  a  very  substantial  holding  of  ordinary  shares,  and  it 
is  satisfactory  to  hear  that  he  and  his  family  between 
them  have  actually  increased  their  holdings  of  prefer- 
ence, although  large  transfers  were  recorded  in  the 
register  : — 

'/()///<  Editor  of  The  Investors'  Review. 

DEAR  Sir,  My  attention  having  been  drawn  to  your  issue  of 
December  1,  wherein  you  slate  that  I  have  transferred  the  whole  of 
my  preference  (hares  in  the  "Bradford  Dyers' Association,"  f  beg 
to  state  that  I  have  not  disposed  of  a  single  preference  share  out- 
side my  own  family,  and  in  addition  to  that!  have  bought  over 
£"2,000  worth  more,  as  well  as  increased  my  holding 'if  ordinary 
shares.  Trusting  you  will  be  able  to  correct  that  statement — I  am, 
yours  truly,  JEREMIAH  Wiiitaki-.i;. 

Ksscroli,  liurnley-in-Wharfedale,  January  5. 

A  New  Feature  in  Life  Annuities. 

For  many  years  a  remarkable  change  has  been  in 
operation  affecting  adversely  the  dividends  yielded  by 
first-class  stocks  and  securities,  so  that  private  individuals 
have  suffered  severely  from  persistent  decline  in  income. 
This  fact  largely  explains  the  great  increase  in  the 
number  of  annuities  bought  during  recent  years.  By 
parting  with  a  portion  of  capital  in  the  purchase  of  an 
annuity  many  persons  have  found  a  ready  means  of 
maintaining  or  increasing  their  income,  but  hitherto 
assurance  companies  have  made  no  distinction  between 
invalid  and  sound  lives— no  better  terms  being  granted 
in  the  one  case  than  in  the  other.  Obviously,  the  man 
who  has  reason  to  doubt  the  state  of  his  health  will 
hesitate  to  purchase  an  annuity,  desirable  as  such  an  in- 
vestment would  be  if  the  percentage  of  income  were  equit- 
ably adjusted  with  reference  to  his  prospects  of  longevity. 
This  the  Royal  Exchange  Assurance  Corporation  are 
now  prepared  toclo.  Upon  satisfactory  medical  evidence 
being  forthcoming  that  the  person  desirous  of  buying 
an  annuity  is  an  impaired  life — his  expectation  of  life 
being  below  the  average — special  terms  will  be  granted 
him.  If  this  innovation  is  liberally  interpreted,  it  ought 
to  result  in  still  further  increasing  the  popularity  of 
annuities.  An  any  rate,  the  experiment  is  a  most 
desirable  one,  and  will  be  watched  with  great  interest ; 
but  it  must  be  admitted  that  there  are  numerous  diffi- 
culties in  the  way  of  its  successful  operation,  so  as  to 
avoid,  on  the  one  hand,  weakening  the  office  by  giving 
too  favourable  terms,  and,  on  the  other,  satisfying 
hypochondriacs  that  their  case  is  not  quite  so  hopeless 
as  they  imagine. 


Critical    Index    to    New    Investments 

ELECTRIC:  CONSTRUCTION  COMPANY,  LIMITED. 
The  authorised  capital  of  this  concern  is  £400,000  in  150,000 
ordinary  and  50,000  7  per  cent,  cumulative  preference  shares  of  £2 
each,  of  which  112,100  ordinary  and  25,000  preference  shaies  have 
been  issued.  In  order  to  provide  for  the  cost  of  the  works  extension, 
12,500  preference  shares  are  offered  to  the  shareholders  at  a 
premium  of  15s.  per  share.  The  issue  cannot  be  considered  cheap 
in  view  of  the  fact  that  the  existing  preference  shares  arc  quoted 
at  2|-3.  


A  circular  has  been  issued  by  the  trustees  for  the  debenture  stock- 
holders in  Goldtbrougb,  Mod,  &  Co.,  explaining  the  provisloi 
scheme  for  the  readjustment  of  the  company's  finances.  The 
directors  have  for  some  years  past,  with  the  view  to  making  a 
proper  readjustment  of  the  figures,  made  a  careful  estimate  of  the 
values  of  the  various  properties,  with  the  result  that  they  have  come 
to  the  conclusion  that  a  sum  of  £887,736  should  be  written  off  the 

value  of  the  company's  .insets.  The  directors  do  not  consult!  that 
the  sum  necessary  for  writing  off  this  amount  could  be  provided  by 
making  a  call  upon  the  ordinary  shares,  and  it  is  proposed  to 
provide  it  in  the  following  way  : — There  will  be  written  oil  from  the 

ordinary  340,7  8  shares  the  whole  amount  paid  op,  £233,608,  and 
these  shares  will  be  cancelled,  so  that  the  preference  shares  will  be 
the  only  shares  existing.  There  will  be  written  off  from  the  ix.stmg 

|s.  per  sfa  iic  Is  paid  op) 
the  sum  of  101.  per  share,  £159,713.  Forty  per  cent,  of  thi  KB" 
debenture  stock  will  h  red  and  cancelled,  £493,740      1  he 

total  amount  thus  written  off  will  be  £887,o6r,  and  the  remaining 
C675  wUI  be  provided  by  writing  off  pari  of  the  credit  balance  ol 
£5,772  appearing  on  the  face  of  the  balance-sheet  of  March  3 1 


Company  Reports  and  Balance  Sheets. 

*.♦  The  Editor  will  be  much  obliged  to  the  Sccrctarict  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Hulance-sheels  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 
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The  advance  of  1 :  per  cent,  in  the  dividend  made  a  year  ago  is 

further  improved  upon  by  1   per  cent.,  and  a  total  payment  ot 

per  cent,  in  respect  of  the  working  for  the  twelve  months  ended 

December  31  last  is  proposed.    After  payment  of  all  expenses,  and 

making  provision  for  bad  and  doubtful  dtbti,  the  net  profit  canr 

rought  up  to  £106,295  by  the  sumo  £10,252  from  last 
account.  The  above-mentioned  distribution  lakes  £87,000,  the 
reserve  fund  again  gets  £5,000  ibringing  it  up  to  £305,0001,  and 
£14,295  is  carried  forward.  Current,  deposit,  and  other  accounts 
show  a  slight  advance  at  £5,'<o8,oo2,  while  Ihe  cash  in  hand  and 
money  at  call  stands  at  £1,018,220.  We  should  like  to  see  these 
items  separated.  Investments  amount  to  £544,824,  bills  of  exchange 
*°  £7924i°.  and  advances  on  current  account?,  loans,  Ac,  to 
£4,083,875.  The  auditors  report  that  all  their  requirements  in 
accordance  with  the  provisions  of  the  Companies  Act,  1900,  have 
been  complied  with. 

I'NloN   Dl  MKUC1  hi    I..,-. 

The  business  of  this  company  continues  to  advance  in  a  highly 
satisfactory  manner,  and  the  result  of  the  working  for  the  six 
months  ended  December  31  is  a  great  improvement  compared 
the  same  period  of  1899.  Making  allowance  for  a  larger  balance 
of  £27,828  from  the  last  account,  the  gross  profit  of  £219,152  is 
about  £36,800  higher.  Current  expenses  were  slightly  lower,  but 
rebate  of  interest  on  bills  not  yit  due  increased  by  £18,167  to 
£121,289,  and  the  net  balance  is  better  by  £24,^55  at  rhe 

dividend  consequently  is  raised  by  1  per  cent,  per  annum  to  5$  per 
cent,  for  the  half-year,  the  reserve  fund  gets  £10,000,  making  it 
£380,000,  whereas  a  year  ago  it  got  nothing  (except  the  premium  on 
new  shares  issued)  and  a  large  balance  of  £31.196  is  carried 
forward.  The  exhibit  is  all  the  more  satisfactory  as  the  increased 
dividend  had  to  be  paid  on  a  considerably  1  trgcr  capital,  and  the 
board's  policy  of  introducing  fresh  cipital  into  the  business  has 
turned  out  well.  Compared  with  the  last  six  months  of  1899,  bills 
discounted  are  up  over  £2,500,000  at  £15.683435,  while  loans  and 
deposits  and  bills  re-discouuted  are  about  £4.2^0,000  higher  at 
£18,898,067. 

Assets  For/XDERsi'  Share  Covi-any. 

This  concern  owns  the  founders'  shares  of  the  Assets  Realisation 
Company,  and  by  way  of  revenue  gets  interest  at  4}  per  tent ,  less 
tax,  on  one-half  of  the  Realisation  Ompany's  reserve,  so  that  each 
addition  to  that  fund  proportionately  benefits  Ihe  founders'  shares. 
Half  the  capital  of  the  fund  also,  we  believe,  belongs  to  them.  The 
amount  in  this  way  received  as  interest  for  Ihe  year  ended 
December  31  was  £2,963,  and,  after  deducting  the  nominal  amount 
of  £14  for  office  expenses  and  auditors'  fee,  £2,049  remains,  which 
is  advanced  to  £3,111  by  the  su.u  ot  £102  brought  forward.  This 
will  admit  of  a  dividend  at  the  rate  of  ij  per  cent,  as  compared 
ij|  per  cent.,  and  the  carrying  forward  of  £111. 

Manchester  .and   Liverpool  District  Banking  Covr 
Limited. 

For  the  half-year  ended  December  31  the  gross  profits,  after 
providing  for  bad  and  doubtful  debts,  amounted  to  £216,30*'. 
which  is  added  £25,760  brought  foiward.  Expenses  absorbed 
{ 84490,  interest  on  the  first  and  second  instalments  of  the  new 
shares  took  £7,500,  and  the  usual  dividend  and  bonus  amounting  to 
203.  per  share  lett  a  balance  of  £50,076,  of  which  £21455  w*s 
added  to  reserve  and  £28,621  was  carried  forward.  A  iurther  sum 
of  £189,545  was  added  to  reserve  from  prcmiurrs  received  on  :ke 
new  shares,  making  Ihe  fund  £1.570,000.  against  a  paid  up  capital 
of  £1,125,000.  Deposit  and  current  accounts  have  lallen  £447.-' 
(o  £16,770,699,  and  the  liability  on  acceptances  is  pra.tically 
stationary  at  £1,737,178.  Cash  in  hand  and  at  the  Bank  6t  England 
amounted  to  £1,989,219,  and  money  on  loan  with  London  brokers 
and  others  to  £1,867,395.  Of  the  investments,  which  total 
£2,760,522,  £1,000,000  is  in  Consols  valued  at  £90,  £500,000  in 
Indian  Government  stocks  at  par,  and  the  remainder  ot  £1,260 
in  railway  debenture  stocks,  Manchester  and  other  Corporation 
stocks,  and  Colonial  Government  securities.  The  bank  has 
Js.,-45  locked  up  in  bills  of  exchange,  advances  on  current 
accounts,  he. 

Nottingham  Joint-Stock  Bank,  Limited. 

Including  £i,597  brought  forward,  the  net  profits  for  1000  were 
-  xi  more  than  in  the  previous  year.  The  same 
amounts  of  £2,000  and  £1,000  are  added  to  reserve  and  written  Off 
bank  premises  respectively,  and  the  directors  again  declare  divi- 
dends and  bonuses  amounting  to  £i2j  per  cent,  for  ihe  year,  leaving 
1  to  be  carried  forward.  Current  and  deposit  accounts  now 
stand  at  £1,943,757,  against  which  .presented  by 

cash  m  band,  with  I.  nts,  and  at  she: 

by  invest!.!  bills  of  ex. 

other  accounts.  The  lescrv*  lund  is  separately  ime-tid  in  Console 
and  1.  ical  L 

\n  bur. 

This  institution  continue  1  rc.narkablc  decree  and 

the  net  profit   tot  the  half-year  ended  Decern 
showed   an   in.;  »  compared   with  the  same 

period  of  1800.    The  balance   brought  in  was  also  considerably 
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larger  at  £235,201  and  the  sum  available  for  distribution  of 
£"555,670,  exhibited  an  advance  of  about  ,£86,000.  The  dividend  is 
therefore  raised  by  k  per  cent,  to  9|  per  cent,  for  the  six  months. 
£30,000  goes  to  bank  premises  redemption  fund  and  £10.000  to 
officers'  pension  fund,  and  £275,964  is  carried  forward.  Current 
and  deposits  accounts  are  rather  more  than  £4,000,000  higher  at 
.£37,844,949,  and  acceptances  slightly  lower  at  £1,920,406.  Cash  in 
hand  and  money  at  call  and  short  notice  have  moved  up  £2,800,000 
to  £13,054,214  and  bear  a  highly  satisfactory  proportion  to  the 
current  and  deposit  accounts.  Investments  amount  to  £5,568,589, 
bills  of  exchange  to  £4,118,627,  and  advances  to  £i9,773,977,  but 
these  items,  except  the  last-named  which  is  £1.500,000  higher,  are 
not  very  different  from  those  of  a  year  ago. 

London  and  South  Western  Bank. 
The  gross  profit  earned  during  the  half-year  ended  December  31 
amounted  to  £233,334,  or  an  increase  of  £6,129  as  compared  with 
the  same  period  of  1899.  The  net  profit,  including  £31,011  brought 
forward,  and  after  providing  for  interest,  current  expenses,  rebate, 
and  adding  £2,500  to  staff  retirement  benevolent  fund,  came  to 
£122,010,  against  £106,714  with  £20,248  brought  in.  It  is  proposed 
to  pay  a  dividend  and  bonus  amounting  to  8  per  cent,  for  the  six 
months,  or  the  same  as  a  year  ago,  and  to  carry  forward  £58,010. 
Various  allocations  were  made  at  the  end  of  1899,  in  theTway  of 
writing  down  Consols,  and  bank  premises  account,  which  are  not 
made  on  this  occasion,  and  the  difference  goes  to  swell  the  balance 
forward,  which  is  about  £30,0:0  higher.  Liabilities  on  current  and 
deposit  accounts  amount  to  .£11,839.719,  or  about  £670,000  higher  ; 
and,  on  the  other  hand,  cash  in  hand  and  money  at  call  shows  a 
slight  advance  at  £'2,320,371.  Investments  £3,294,475,  and  bills 
discounted  £555  986  show  practically  no  clunge,  but  loans  and 
advances  £6,582,324  are  up  £500,000. 

Union  Bank  ok  London,  Limited. 
Including  £47,172  brought  forward  the  gross  profits  for  the  half- 
year,  to  December  31,  were  £363,790,  or  £36,504  more  than  for  the 
same  period  of  1899,  and  after  payment  of  all  charges  and  making 
the  usual  provision  for  bad  and  doubtful  debts,  the  net  profits  show 
an  increase  of  £45,283  at  £166,958.  The  directors  pay  a  dividend 
of  15s.  6d.  and  a  bonus  of  3s.  per  share,  making  a  distribution  of 
about  12  per  cent  for  the  year,  or  the  same  as  in  1899,  have  written 
£io,coo  oil  bank  premises  against  half  that  sum,  and  have  added 
£5,000  to  the  pension  fund,  leaving  £50,208  to  be  carried  forward. 
Deposits  increased  by  £2,210,190,  and  now  stand  at  £18,090,315, 
but  acceptances,  we  are  glad  to  see,  are  £626,134  lower  at 
£2,069,638.  On  the  other  hand,  £3,827,915  was  held  in  cash  and 
£3,424,000  was  lent  at  call  and  short  notice,  or,  together,  £964.782 
more  than  a  year  ago,  and  investments,  including  £850,000  for 
reserve  fund,  were  £3,017,658.  Bills  discounted  rose  by  £215  598 
to  £382,455,  and  loins  and  advances  were  £952,760  higher  at 
£",475,424- 

York  City  and  County  Banking  Company. 
The  profit  for  the  past  year  was  slighlly  higher  at  £140,261,  and 
this  allowed  of  a  dividend  of  us.  per  share  on  the  old  and  of  5s.  6d. 
per  share  on  the  new  shares.  A  sum  of  £10,000  was  written  off 
bank  premises  account,  and  then  the  balance  forward  was  increased 
£9,261  to  a  total  of  £19,573.  The  directors  deem  it  necessary  to 
carry  forward  a  larger  balance  than  usual  in  view  of  the  chance  of 
a  reaction  in  trade.  The  recent  issue  of  new  shares  produced 
£244,539  in  premiums,  which  has  been  added  to  reserve,  raising  its 
total  to  £904,539.  The  new  shares  have  now  the  same  amount  paid 
upon  them  as  the  old,  and  consequently  will  rank pati passu  for 
dividends.  Current  and  deposits  stand  at  £9,075,374,  as  compared 
with  £8,509,828  a  year  ago.  The  dividend  for  1899  was  the  same, 
and  £10,000  was  also  written  off  bank  premises,  but  in  addition 
£15,860  was  written  off  the  holding  of  Consols,  in  order  to  bring 
their  book  value  down  to  90.  The  relatively  worse  showing  this 
year  is,  of  course,  the  result  of  the  new  capital,  which  required 
£10,000  for  its  dividend. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

The  most  interesting  official  message  of  the  early  part  of  the 
week  was  the  following  from  Lord  Kitchener,  dated  Pretoria, 
Sunday  (January  6),  5.30  p.m.  :— 

"  Yesterday  Babington  engaged  Delarey  and  Steinkamp's  com- 
mandos at  Naauwpoort.  The  enemy  were  forced  to  retire  N.W. 
Our  casualties  not  yet  received,  but  reported  slight.  Boer  doctor 
admitted  twenty  killed  and  wounded.  Commandant  Duprez 
prisoner.  From  reports  of  some  wounded  who  have  arrived  at 
Heilbron,  it  appears  that  a  detachment  bodyguard,  120  strong, 
belonging  10  General  Charles  Knox's  force,  cam-;  in  contact  with 
superior  number  of  enemy  near  Lindlev.  I  regret  to  say  Lieutenant- 
Colonel  Laing  and  two  officers  and  fifteen  men  were  killed,  and 
two  officers  and  twenty  men  were  wounded.  No  details  have  been 
received  from  General  C.  Knox  of  this  action."  And  up  to  Thurs- 
day afternoon  no  further  details  had  been  telegraphed  by  his 
Lordship.  It  is  never  Lord  Kitchener's  way  to  complete  a  story; 
cabling  is  too  expensive.  But  on  Thursday  afternoon  he  favoured 
us  with  the  first  chapter  in  another  drama  of  bloodshed  in  the 
following  telegram  dated  Pretoria,  January  9  :— "  On  night  of  7th 
Boers  made  simultaneous  and  determined  attacks  on  all  our  posts 
at  Belfast  and  at  Wonderfontein,  Nooitgedacht,  Wildfontein,  and 
Pan.  A  dense  fog  prevailed,  and,  taking  advantage  of  the  cover 
that  it  afforded,  the  Boeis  were  able  to  creep  up  close  to  our  posi- 
tions. Heavy  fire  continued  until  3  40  a.m.,  when  Boers  were 
driven  off.  One  officer,  Captain  Fosbery,  killed  and  three  wounded. 
Twenty   men   killed  and   fifty-nine  wounded.     Boer  loss  heavy, 


twenty-four  dead  being  counted.  A  convoy  taking  supplies  to 
Gordon's  Brigade  north  of  Krugersdorp  was  attacked  by  Beyer's 
commando  yesterday.  The  Boers  were  driven  off,  leaving  eleven 
dead  on  the  field.     Our  casualties  four  men  slightly  wounded." 

Pan,  which  is  about  120  miles  east  of  Pretoria  on  the  Delagoa 
Bay  Railway,  has  been  twice  raided  already  by  the  enemy.  The 
other  places  lie  further  east.  Krugersdorp  is  on  the  Witwatersrand. 
Jameson  raiders  will  remember  it. 

Last  Saturday  the  War  Office  issued  its  monthly  return  of  casual- 
ties to  the  field  forces  South  Africa,  bringing  the  figures  up  to  the 
end  of  the  year.  The  December  losses  are  officially  returned  at 
only  2,424,  or  1,315  less  than  for  November,  and  while  we  rejoice  to 
learn  that  only  thirteen  officers  and  198  rank  and  file  were  killed  in 
action  during  the  month,  and  only  eighty-seven  officers  and  1,437 
men  sent  home  invalided,  we  cannot  help  feeling  some  doubt  about 
the  completeness  of  the  return  of  deaths  by  disease.  These  are 
given  as  eleven  officers  and  445  men.  From  what  comes  through 
fragmentarily  about  the  condition  of  our  troops  at  the  seat  of  war, 
one  fears  that  Lord  Kitchener's  staff  cannot  have  had  complete 
information  at  the  date  of  making  up  this  report.  Taken  as  it 
stands,  however,  it  brings  the  net  reduction  officially  acknowledged 
by  our  military  authorities  through  the  war  in  South  Africa  up  to 
14,880.  This  total  of  almost  15000  takes  no  account  of  those  per- 
manently invalided  and  sent  home,  of  the  deaths  of  non-combatants 
of  all  sorts  and  conditions,  or  of  the  loss  of  life  and  health  amongst 
Cape,  Australian,  and  Canadian  auxiliaries.  As  Sir  William  Harcourt 
demonstrated  in  a  speech  quoted  by  us  a  month  ago,  about  60,000 
men  have  disappeared  among  our  own  troops  alone  from  the  seat  of 
war  since  the  fighting  began.  What  is  the  condition  of  the 
remainder?  The  other  day  Mr.  Charles  Williams  who,  has  excel- 
lent private  sources  of  information,  asserted  that  about  one-third  of 
our  forces  in  South  Africa  are  laid  aside  unable  to  take  any  part  in 
active  operations.  Is  the  condition  of  our  troops  getting  steadily 
worse  ?  We  shall  never  know  until  the  knowledge  comes  too  late 
for  repentance. 

In  the  meantime  talks  ot  peace  are  in  the  air.  Lord  Kitchener  has 
been  proclaiming  terms  of  surrender  much  modified  from  those 
announced  by  Lord  Roberts,  and  the  burgher  "  Pretoria  Peace 
Committee,"  a  body  the  composition  of  which  we  should  like  to 
know,  has  been  "  getting  into  touch  "  with  burghers  in  the  field  at 
various  points,  endeavouring  to  persuade  them  to  come  in.  We 
heartily  wish  they  could  succeed,  but  do  not  believe  it  possible  on 
the  terms  offered  by  the  Commander-in-Chief.  Indeed,  we  have  a 
fear  that  the  negotiations,  if  any,  may  not  be  quite  what  they  are 
represented  to  be,  and  fears  may  be  excused  when  we  know  that 
Botha  and  his  burghers  are  squatting  on,  or  near,  our  eastern  lines 
of  communication,  stopping  what  trains  they  please.  As  for  the 
Kroonstadt  peace  manifesto,  it  might  be  the  work  of  a  Monypenny. 

Nothing  very  definite  can  be  made  of  the  news  coming  through 
about  Boer  movements  in  Cape  Colony.  Small  bands  of  them  seem 
here,  there,  and  everywhere.  One  telegram  tells  us  that  the  Dutch 
are  sitting  still  ;  another  that  they  are  joining  the  invaders  and 
swelling  their  forces.  We  are  assured  that  the  railway  is  clear 
right  through  to  Bulawayo,  and  also  that  it  is  threatened  at  many 
points.  By-and-by  perhaps  the  truth  may  emerge,  and  we  fear  the 
worst,  simply  because  of  the  impolitic  and  provocative  attitude 
adhered  to  by  Sir  Alfred  Milner.  We  are  hurrying  Volunteers 
forward  to  occupy  the  passes  through  the  two  ranges  of  mountains 
that  cross  the  Colony  between  Cape  Town  and  the  Orange  River,  and 
that  may  be  just  what  the  Dutch  are  waiting  for  us  to  do.  They  do 
not  require  "passes"  in  order  to  get  between  our  men  and  their 
base,  and  the  veldt  is  now  arid,  arid. 

Already  sneers  and  vitriolic  contempt  are  poured  out  upon  the 
"  mission "  of  Messrs.  Hofmeyr,  Merriman,  and  Sauer,  three 
eminent  Cape  statesmen,  two  of  them  ex-Cabinet  Ministers,  who 
have  been  deputed  by  their  fellow-countrymen  to  come  to  England 
and  "  present  a  remonstrance  to  the  British  Parliament  against  the 
annexation  of  the  two  Republics."  They  will  be  received  as  the 
Anglo-Scotch  Parliament  of  that  day  received  Mr.  Benjamin 
Franklin.  How  the  wits,  bounders,  and  asserters  of  the  "  Royal 
prerogative"  then  jeered.  In  all  sadness  of  spirit  Franklin  told 
this  country  that  the  Americans  would  fight  and  that  "  England  had 
lost  her  colonies  for  ever."  And  he  was  called  a  seditious  rascal. 
History  has  a  knack  of  repeating  itself,  and  our  present-day  states- 
men's reception  of  the  Cape  delegates  will  probably  produce  the 
same  effect  in  the  minds  of  these  men  and  in  the  minds  of  the  people 
of  South  Africa  that  the  insults  the  Privy  Council  heaped  upon 
Franklin,  Dunning,  and  John  Lee  produced  in  Americi. 

Mr.  F.  S.  Malan,  the  newly-elected  member  for  the  House  of 
Representatives  and  editor  of  the  Africander  journal  0ns  Land,  was 
arrested  on  Monday  last  on  a  charge  of  defamatory  an  I  seditious 
libel,  and  released  on  £500  bail.  This  gentleman  succeeded  Mr. 
Schreiner  as  M.P.  for  Malmesbury,  and  is  a  man  of  distil  ction  and 
ability  amongst  the  Cape  Dutch.  His  paper  and  others  '•  disloyal" 
have  been  stopped  all  in  the  good  old  rebellion-raising  style.  Surely 
even  Milner  might  understand  that  it  can  hardly  conduce  to  Dutch 
supineness  to  take  these  proceedings  now.  Over  ioopoo  coloured 
people,  a  Cape  Town  telegram  says,  have  expressed  their  "  loyalty 
towards  the  Queen,"  and  told  Sir  Alfred  Milner  that  they  wanted  to 
assist  the  Bnlirh  forces  in  repelling  the  invasion.  Sir  Alfred  said 
they  might  assist  by  giving  information  to  the  military,  and  talked 
as  if  he  rated  the  loyalty  of  the  blacks  much  higher  than  that  of  the 
Cape  Dutch. 

The  following  strikes  us  as  a  genuine  human  document.  It  is  a 
letter  which  appeared  in  the  Sydney  (Xew  South  Wales)  Catholic 
Press,  written  by  the  Rev.  Father  Timoney,  Chaplain  to  the  Bush- 
men Corps  of  Australian  Volunteers,  and  was  communicated  to  the 
Morning  Leader  by  Mr.  Michael  Davitt.  People  who  know  our 
history  "as  "loyalty"  manufacturers  of  fire  and  sword  will  be 
willing  to  admit  that  we  have  made  some  progress  since  the  days 
when  our  noble  warriors  hanged  the  loyal  inhabitants  of  New  York 
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City  before  (heir  own  doori  in  the  American  rebellion  which 
became  a  triumphant  war  o(  independence.  We  do  not  hang  10 
much  now  as  shoot  the  men,  burn  the  house",  and  leave  the  women 
and  children  to  starve.  Is  not  pathos  therefore  wasted  on  scenes 
like  these  ?  Our  soldiers  cannot  be  expected  to  discriminate. 
Theirs  not  the  reason  why  |    theirs  but  to   let 'em  die.     How  true  it 

Ras  the  Hon.  G.  C,  lirodrick  has  told   us  in  his  "  Memories  and 
lpressions, "   that  "lOuri  is   not  an   age  of  faith  ;  it  is  DOl  even  a 
ligious  age  if  religion  lie;  measured  by  spiritual  devotion  ;  yet  it  is 
age  in  which  a  truly  Chii-tian  philanthropy  is  no  longer  confined 
tiatis,  but  has  been  accepted  by  the  national  contcieno 
never  was  in  the  olden  days."     And  tiie  Australian  piiest  illusti 
with  scenes  from  our  "  Cecilian  Vespers  "  in  a  blood  stained  land  : — 
"  Then  began  the  most  diabolical  woik  I  have  yel  witnessed.   Every 
house  in    the  valley,   probably   twenty   in    all,   was  burned   to  the 
ground.     Women  and  children  stood  in  groups,  the  children  r 
ing    the    air    with   their  cries.     They   weie   allowed  to  move  their 

Mrniture  before  the  match   was  put  to  the   building.     The   women 
ere   admirable.     Not   a  tear    bedewed    their   eye*.       They  stood 
ere  defiant,   neatly  dressed  in  blaek  with  snow-white  aprons  and 
inncts.     It  was  only  when  I  said  a  few  sympathetic  words  to  one 
oman  that  she  melted  into  tears.  '  Yon,'  she  said,  '  do  not  spj 
this.'     'I   loathe   it,' was  my  reply.     '  I  am,'  she  said,  '  a  British 
Meet  from   the   Protectorate.      We  rented    this    farm  from   an 
Englishman,  to  whom  it  belongs.     We  have  nothing  in  the  world 
but  these  crops  which  your  horses  have  destroyed,  and — God  help 

Is  !  '  I  asked  her  the  age  of  her  biby,  whom  she  carried  in  her 
rms.  '  One  month  yesterday,'  she  replied,  showing  me  the  innocent 
ice  of  the  infant.  '  Will  you,'  she  said, '  try  to  save  my  house  from 
IC  fire?'  '  I  shall  do  so  at  once,'  I  answered,  and  I  kept  my 
romise,  but  my  pleading  was  of  noavail.  The  woman  stood  there 
n  the  green  sward,  one  child  in  her  arm0,  and  three  others  hang- 
lg  to  her  skirts,  while  her  home  was  falling  into  ruins  and  the 
ames  rose  40  ft.  high. 

"  I  told  the  heroic  woman  that  I  had  tried  to  save  the  house. 
'Will  you  shake  hands  with  me  ?' was  her  reply.  I  did  so  right 
heartily,  and  she  called  me  aside  to  show  me  the  relics  of  a  new 
white  apron.  '  It  was  from  this,'  she  said,  '  I  tore  the  bandages  for 
one  of  your  wounded  men  (Beaumont).  I  carried  him  in  my  arms 
from  the  field  and  bandaged  his  arm.  He  lay  on  my  bed  until  the 
blankets  were  sodden  in  blood.  And  this,'  she  said, '  is  my  reward ' 
—  waving  her  hand  towards  the  house  in  flames — 'this  is  the  work 

Wof  the  Australians.  They  are  not  soldiers,  they  are  houie-burners 
ind  looters.'  I  begged  to  disagree  with  the  woman,  but  her  face 
was  now  livid  and  her  eyes  sparkling  with  rage.  '  My  boy,  Otto,' 
she  continued,  placing  her  hand  on  his  head  '  is  only  ten  years  old, 
but  I  trust  I  shall   live  to  see  him  handle  a  rifle,  and  avenge  the 

I"  lsult  on  his  mother.' 
"  The  next  house  belonged  to  the  man  whom  the  sentry  shot  on 
hursday  night.  '  My  husband  was  shot  by  one  of  your  men  last 
hursday  night,'  she  said  :  '  I  am  left  alone  with  these  four  chil- 
ren.  Surely  the  blood  of  my  husband  should  wipe  out  the  crime  of 
which  he  was  guilty— fighting  lor  his  country.'  Her  pleadings 
were  in  vain.  Her  house  was  burned  down,  and  she  looked  on 
proud  and  tearless,  the  beau  ideal  of  a  valiant  woman.  But  why 
should  I  weary  you  by  repeating  the  harassing,  heart-rending  scenes 
I  witnessed  that  day  ?  There  were  probably  100  women  and 
children  left  homeless  in  one  afternoon.  They  were  oidered  to 
leave  the  wooded  valley  and  cross  the  Molopo  kiver,  there  to  live 
<  n  the  treeless  plain. 

"  The  wiseacres  say  that  this  vandalism  will  terminate  the  war. 
y  opinion,  shared  by  every  intelligent  man,  is  that  it  will  prolong 
e  war  indefinitely.  I  might  refer  to  the  open  theft  which  is  called 
looting,  and  which  is  daily  indulged  In  by  our  troops.  The  Turks 
would  shrink  from  such  barbarism.  Even  the  Kaffirs  do  not  burn 
bouses.  And  I  am  not  giving  hearsays.  I  am  just  recounting  in 
a  hurried  way  a  part  of  the  horrors  I  have  myself  seen.  My  belief 
is  that  during  the  present  war  the  Boers  have  shown  more  mercy, 
more  honour,  and  more  honesty  than  many  of  our  troops  who  are 
Dot  immediately  under  the  eye  of  Lord  Roberts. 

"  The  war  was  not  at  an  end.    The  Transvaal  may  be  crushed  for 
time,  it  will   never    be  conquered.      Captain  M'Dermott,    from 
Dublin,  a  nephew  of  Charles  Stewart  Parnell,  was    so  indignant  at 
"  e  barbarism  that  he  asked  me  and  Dr.  Kelly  to  come  away." 

Yet  there  are  gleams  of  light.  The  Dutch  committee  ?ent  to 
00k  into  the  position  of  the  Transvaal  and  Orange  State  women 
and  children  at  Port  Elizabeth  states  that  treatment  and  accommo- 
dation are  alike  good.  So  we  have  not  to  pay  that  particular 
bill  for  their  cruelty.  Also  the-  Toronto  Weekly  Globe  reports  that 
the  charge  of  taking  the  woodwork  of  a  Boei's  house  for  cooking 
purposes,  mentioned  in  Mr.  Stead's  "Hell  Let  Loose,"  was  investi- 
gated by  General  K'undle,  and  the  officers  guilty  of  it  were  com- 
pelled to  pay  the  owner  of  the  house  £40.  But  we  know  that 
among  officers  and  common  fighters  alike  there  are  many  men  who 
still  uphold  llvj  better  traditions  of  our  race.  Their  humanity  but 
serves  to  make  war  more  hideous. 

A  correspondent  has  drawn   our  attention  to  newspaper  para- 
raphs  tending  to  prove  that  some  of  the  wounds  inflicted  upon 

ritish  soldiers  by  men  fighting  among  the  burgheis  have  resulted 
from  the  use  of  "express"  rifle  bullets -bullets,  that  is,  used  only  In 
shooting  wild  beasts.  They  are  effective  only  at  short  i.uu; 
break  in  pieces  on  impact,  causing  the  mo^t  horrible  laceration, 
and  none  but  criminals  could  employ  such  missiles  again*)  human 
beings.  That  the  Boers  have  been  driven  to  use  the  Dum-Dum 
cartridges  taken  from  us  is  admitted,  but  the  mass  oi  them  are  too 
humane  to  fall  back,  even  in  extremity,  on  the  express  rifle  and  its 
explosive  shot.  We  therefore  hope  their  leaders  will  have  the  laets 
investigated  and  the  guilty  miscreants  punished. 


XTbc  3nve8tovs'  IReview, 


49 


th 

lo 


AUSTRALASIA. 

The  most  suggestive  item  (his  week  is  the  following  telegram 
from  Sir  W.  J  l.yne,  Premier  of  New  South  Wales,  published  here 
last  Monday.  It  has  a  peremptory  mercenary  smack  that  jtrs  on 
the  self-sacrificing  patriotic  mind,  but  compliance  with  the 
demands  doubtless  helps  Ihe  colonies  to  shunt  their  surplus  labour 
problem. :—" Re  troops  for  South  Africa. — \t  a  meeting  of  the 
Premiers  of  all  States  under  the  Commonwealth  held  to-day,  much 
pleasure  was  expressed  at  the  high  commendation  of  (he  Australian 
soldiers,  and  it  was  unaniinoiidy  agreed  to  comply  with  the  desire 
of  the  Impciial  Government  for  nuttier  draft-.  Si  far  as  can  he 
judged,  to  make  up  the  balance  of  the  Australian  contingents  will 
require  about  2  300  men  and  2,500  horses.  They  can  be  ready  about 
I  of  this  month.  I  shall  be  glad  to  know  how  long  the  troops 
will  be  engaged  for,  and  if  the  pay  commences  from  enlistment. 
It  is  absolutely  necessary  that  the  Impciial  Government  should  send 
transports  for  conveyance  to  S  jiith  Africa.  It  wou'd  be  very  desir- 
able that  equipment  other  than  horses  should  be  found  on  arrival 
there.  The  New  South  Wales  troops  now  there  must  have  the 
option  of  returning." 

INDIA. 

It  is  stated  by  the  Timet  that  five  new  regiments  of  Indian  natives 
will  be  added  to  the  British  Army,  "  in  order  to  relieve  to  some 
extent  the  pressure  upon  the  Home  establishment."  Three  of  these 
arc  to  be  organised  at  once,  and  willbc  employed  in  "  certain  colonics 
which  have  hitherto  been  held  by  line  battalions,  Singapore  and  Aden 
among  them.  We  will  bear  all  the  expense.  The  regiments  will 
be  on  the  Indian  establishment,  part,  1  <\  of  the  Indian  native  army, 
so  as  to  be  in  a  position  to  be  relieved  from  time  to  time  by  other 
regiments,  in  the  same  way  as  British  troopt  in  I ndia  are  relieved 
now.  This  measure,  if  carried  out.  marks  the  definite  incorporation 
of  mercenaries  raised  among  conquered  and  subject  peoples  in  the 
forces  of  the  Kmpire." 

CHINA. 

The  news  from  China  is  not  comforting.  Apparently  the 
Imperial  entourage  has  shied  over  the  terms  impo-cd  in  the  note 
of  the  Powers,  and  has  ordered  its  delegates  not  to  sign  without 
modifications  in  reference  to  the  Taku  forts  and  other  objectionable 
features.  Chang-Chitung  is  blamed  for  this  change  in  the  attitude 
but  may  be  quite  innocent,  because  it  is  only  in  accordance  with 
Chinese  diplomatic  tactics  at  all  times.  Immediate  compliance 
under  stress  of  circumstances  followed  by  shifts,  delays,  prevarica- 
tions, refusals.  We  never  believed  that  China  would  accept  such 
terms  as  the  Powers  drew  up,  and  regard  the  demands  made  as 
calculated  to  prevent  peace  instead  of  bringing  it  about.  Sundry  of 
the  Powers,  however,  especially  Russia,  appear  to  be  looking 
quietly  after  their  own  interests,  and  one  significant  story  sets  forth 
the  seizure  by  Russia  of  everything  it  could  lay  hand,  upon  in  the 
workshops  of  the  Shan-hai-kwan  Railway.  Nothing  was  left 
except  the  bare  walls.  Reports  from  the  province  of  Chili  arc  sad 
reading.  A  bitter  winter,  destitution,  discontent,  and  th;  proba- 
bility of  renewed  disturbances  in  the  spring.  Verily  civilisition,  as 
understood  in  Europe,  is  not  at  present  paiticularly  happy  in  its 
dealings  with  what  we  arc  pleased  to  d<   -nbe  is  inferior  races. 


REAL   ESTATE   NOTES. 
Before  business  in  the  Real  Estate  Market  begins  the  new  season 

in  real  earnest,  it  may  be  well  to  refer  back  for  a  moment  to  the 
results  for  the  past  year.  For  this  purpose  the  following  summary 
of  sales  registered  at  the  Estate  Exchange  will  prove  a  convenient 
text  :— 


1899. 
i, 

At  the  Mart 6,»oo.ji4 

I  mintry  and  Suburban*    ..     4.3°5-57° 
Private  Treaty  Sales 1,677  9*° 


Inert  as*  or 

Ilcer-:i-* 
on  189S. 

-384,114     . 

-(,-'  =  . !>•:      . 
+  3*>.479     - 


1900 

c 

c 

■  -  I.U5.M5 

-  1  '•-'.«" 

•  -     J«7.3»S 

-/Ci.n'.m 


j£",353.87<>     -/■•<>°9.488        x. 
•  Including  Ma»n>'  Hall  Tavern  ami  Hone  Shoe  Mote'. 

There  is  nothing  encouraging  in  these  figures  to  the  most 
optimistically-minded  reviewer.  The  total  decline  in  business 
represents  a  loss  of  over  25  per  cent,  as  compared  with  1800,  and  of 
close  on  33  per  cent,  as  compared  wit  In  dealings  at  the 

Mart  alone  "the  reduction  is  about  1$  millions  in  the  while 

country  and   suburban   sales   have  fallen  <  ■■  cnt  of  over 

2a  millions,  or  nearly  50  per  cent.  Sales  by  private  treaty,  after  last 
year's    spuit,  have   dropped   slightly   I  .  vel.  but  the 

aggregate  may  still  be  regarded  as  fairly  satisfactory.    Otherwise, 

the  record  is  a  paiticularly  dismal  MM  that  it 

almost  justifies  the  hope  that  business  (  ly  be  much  worse 

in  the  year  on  which  we  have  just  entered,  and  may  be  a  good  deal 
better.  . 

The  latter  is  the  view  most  favoured  by  estate  agents  and  others 
directly  interested  in  the  market,  and  they  base  then 
that  the  war  is  mainlv,  if  not  entirely,  responsible  I  11  the  extremely 
poor  results  of  the  past  vear,  and  that,  "  when     it   U  over,  a  grand 
revival  may  be  confidently  expected.     Wei  egret  cannot 

endorse  this  cheerful  view  el  the  c.ise.     Other  things  besides  the 
war  have  contributed  to  1  esti  ict  dealings,  and  U  it  were  to  be  finished 
to-morrow  these   causes    must    continue    to    exert  an   increasing 
Influence  on  the  market.     But  the  war  shows 
an  end— quiti  and  'he  combi 

circumstances  will  not  onlv  not  permit  of  any  recovery,  but  will 
cause  either  a  (utther  restriction  ot  business  or  else  a  heavy  fall  in 

P  For  one  thing  the  money  market  is  not  going  to  be  more  favour- 
able in  the  present  \car  than  in  the  past,  and  there  wUlbj :an 
III  fUllnj  ditp  -Mtion  00  the  part  of  moneyed  people  to  keep  tnesr 
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resources  in  as  liquid  a  form  as  possible  to  meet  eventualities. 
When  34  per  cent,  or  more  can  be  obtained  for  money  on  deposit 
there  is  no  great  inducement  to  purchase  investments  yielding  4  or 
5  per  cent,  as  an  average,  with  the  prospect  of  a  heavy  reduction  in 
the  capital  value  before  long.  Recently  the  prices  of  all  building 
materiils  have  been  greatly  intlated,  wages  have  been  very  high, 
and  the  cot  of  house  property  has  risen  in  geometric  proportion. 
Trade,  ho. vtver,  has  been  exceptionally  good,  and  the  demand  for 
houses,  whether  for  purchase  or  occupation  at  fixed  rentals,  has 
been  equal  to  the  supply.  Rut  trade  is  on  the  wane,  prices  of 
materials  have  for  some  time  been  tending  downwards,  and  before 
long  a  decline  in  rents  and  values  based  thereon  is  inevitable. 
When  mortgages  on  finished  or  half-finished  properties  have  to  be 
foreclosed,  and  tenants  cannot  be  found  at  every  street  corner,  the 
speculative  builders,  who  have  been  so  busy  during  the  past  few 
years,  will  begin  to  learn  one  or  two  old  lessons  which  they  have 
recently  forgotten.  The  slump  after  the  public-house  boom  has 
been  one  of  the  principal  features  of  the  past  year,  City  properties 
are  following  on  the  same  road,  and  it  will  be  the  turn  of  bricks  and 
mortar  next. 

With  regard  to  the  general  results  of  the  past  year  it  might  be 
said  that  City  properties  realised  good  prices  as  a  rule,  andtheie 
was  quite  the  normal  demand  for  London  houses  and  shops.  Metro- 
politan building  estates  began  very  well,  but  towards  the  end  of  the 
year  buyers  were  not  to  be  tempted  except  by  unquestionable 
bargains.  Very  few  West  End  properties  of  any  importance  were 
disposed  of,  but  a  considerable  number  of  agricultural  estates 
changed  hands  at  satisfactory  prices.  Several  large  residential 
estates  were  also  disposed  of,  and  amongst  the  highest  figures  of  the 
year  we  may  recall  the  sale  of  portions  of  the  Cavendish  estates  in 
Staffordshire  and  Buckinghamshire,  embracing  2,110  acres,  for 
£100,000  ;  about  3,000  acres  of  the  Whiltlebury  estate,  Northants, 
tor  £100,000;  the  Gateforth  Hall  estate,  1882  acres,  for  £85,000  ; 
Clarendon  Park  House,  4,250  acres,  for  £80,000  ;  Alton  Park  and 
West  Ciacton  estates,  428  acres,  for  £80,000  ;  the  Westwood  Park 
estate,  3,077  acres,  for  £70,000  ;  and  the  Berrington  HaM  estate,  3,200 
acres,  lor  £70,000.  Freehold  ground  rents  sold  as  readily  as  usual, 
but  twenty-five  to  thirty  years'  purchase  was  considered  good 
enough  for  most  of  them. 

In  the  first  week  of  the  new  year  the  only  sale  was  a  parcel  of 
policies,  &c,  which  realised  £2,090.  Monday  of  this  week  was  a 
blank  day,  but  on  Tuesday  £18,652  was  obtained  from  the  sale  of 
some  gas  stocks.  On  Wednesday  a  total  of  £2,150  was  put  to- 
gether, including  £2,000  for  a  freehold  property  of  ij  acres  at 
Staines.  Thursday  was,  comparatively  speaking,  quite  a  busy  day, 
and  nearly  a  dozen  sales  were  effected  foran  aggregate  overturn  of 
£12,490.  The  principal  item  was  a  block  of  leasehold  property  in 
Craven  Park-road,  Harlesden,  63J  years  unexpired,  ground  rent  £'50, 
rent  £345,  which  fetched  £4,255,  or  over  twelve  years'  purchase. 
But  it  will  be  a  week  or  two  yet  before  the  new  season  gets  into 
full  swing. 


INDIAN     GOLD     MIXES. 

The  Colar  Goldfield  finished  the  year  in  excellent  style,  the  output 
for  December  being  no  less  than  44,089  a/,.,  which  is  2,317  or.  in 
advance  of  the  November  yield,  and  1,306  in  front  of  the  previous 
highest,  that  of  August,  the  return  brings  the  total  figures  for 
1900  up  to  494,295  oz.  compared  with  440,240  oz.  in  1899,  and 
415,147  oz.  in  1898,  and  the  progress  made,  especially  in  the  past 
twelve  months,  when  operations  were  much  retarded  bv  scarcity  of 
water,  and  the  plague,  which  unfortanately  reached  the  field,  must 
be  accounted  extremely  good.  All  mines  contributed  to  the 
improved  December  output,  Mysore  coming  easily  first  with  an 
increase  of  1,600  oz.,  while  Nundydroog  and  Ooregum  each  gave 
between  300  and  400  oz.  more.  The  Goldfields  of  Mysore 
re-entered  the  list  of  producers  with  392,  but  the  Coromandel,  as 
announced  last  month,  is  proceeding  with  development  work  and 
milling  operations  are  suspended. 


Total,   1900. 
Tons.         Oz. 


Indian  Mining  Returns. 

Name  October.  November.  December, 

of  Company.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz. 

Ealaghat...        ...  1,300  1,411  1,370  1,479  1,520  1,564 

Cnampion  Reef  7,700  13,692  7,820  13,490  8,750  i3,SII        34,483    16;, 403 

Coromandel  1,000  840  -  536  -  -              1,5.-5        6,176 
(joldnelds  of  My- 

,^ore      -  -  -  -  880  392           1,175            602 

IMysore...         .  9,650  13,372  10,250  13,674  10,500  15,286       117,376     166,644 
Mysore  W.    and 

Wynaad  ...  1,900  454  1,900  45S  i,9co  461  22,700  5,105 
.xijj  -  ''47S  5"  ''5°5  520  1,480  523  17,960  5.90s 
INundydroog  ...  3,090  4,154  3,260  4,245  3,700  4,657  38,460  48,737 
SOoregum  ...  6,504  7,202  6,347  7,220  7lIo5  7,535  74,867  84,355 
Koad  Block  ...  995  198  965  150  1,005  ico  ir,345  1,525 
Wondalh  (Dec- 
can)     —  —  —  —  _  _ 


*  Dividend,  1900,  130  per  cent. 
J  Dividend,  1900,  20  per  cent. 


—  —  3,444 

t  Dividend.  1900,  80  per  cent. 
§  Dividend,  1900,  20  per  cent. 


The  following  table  gives   the  total  monthly  return,  from   the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 


1898.  1899. 

oz.  oz. 

January    34.576  35,360 

February    33,o6o  33,898 

March  32,986  30,312 

APril  32,780  34,546 

May 38,471  35,637 

June  35,290  36,470 

Ju'y 34,667  37,179 

August        34,464  38,257 

beptember 34.515  38,173 

October       34,764  39,795 

November 34,468  39,777 

December 35, 106  40,845 

Tota      4J5.I47  440,249 


TRADE    AND    PRODUCE. 

A  fairly  good  trade  demand  has  been  experienced  for  "spot" 
cotton,  resulting  in  a  net  gain  for  the  week  of  id.  "  Bear"  covering 
coming  on  top  of  smaller  weekly  figures  than  had  been  expected, 
and  an  advance  in  New  York  prices,  also  caused  a  rise  in  futures  of 
from  bh  to  7  points  in  the  early  part  of  the  week,  but  part  of  this 
was  lost  later,  as  profit-taking  in  New  York  depressed  the  market 
slightly.  There  is  still  a  good  deal  of  uncertainty  prevailing  as  to 
the  total  crop  in  America,  but  the  majority  of  opinions  now  point 
to  at  least  10,250,000  bales.  Wail  Street  is  now  buying  cotton,  and 
there  are  signs  that  others  who  are  not  regular  operators  are  also 
speculating,  which  tended  to  harden  the  market  again.  Business  in 
Manchester  goods  continues  very  much  restricted  by  the  difficulty 
experienced  in  bringing  buyers'  and  sellers'  limits  within  reason- 
able distance  of  each  other.  Manufacturers  hold  out  for  their 
previous  quotations,  and  even  attempted  to  advance  them  slightly  : 
and  while  consumers  also  consented  to  increase  their  offers,  the 
addition  still  left  them  below  an  acceptable  level. 

The  following  is  the  oliicial  return  of  the  number  of  bales  at 
cotton  imported  and  exported  during  the  twelve  months  ended 
December  31,  1900,  compared  with  the  years  1899  and  1N98  :  — 

Imports.  Exports. 

1900.  I    1899.  1898.  1900.  1899.  189S: 

American    2,992,187  2,656,337  3^67,641  257,002  366,804     272,022 

Brazilian 120,554  18,833  J8,995  12,354  8,280  5,838 

East  Indian  ....          79,593  73,850  63,649  39,818  62,193  41,031 

Egyptian     41:9,536  508,944  382,646  80,568  99,55*  81,776 

Miscellaneous    ..          71,068  61,647  69334  10,112  10,726  9, 701 

Total    3672,938     3,324,620     4,462,265        400,254     547,555     410,368 

There  is  little  inclination  tor  business  in  wool  at  present,  as 
traders  are  waiting  to  see  the  results  of  the  first  seiies  of  sales 
before  entering  into  large  commitments.  In  the  meantime  a  quiet 
trade  is  being  done  in  good  medium  and  strong  cross-breds,  the  values 
of  which  are  considered  to  have  touched  their  lowest  points,  and 
other  quotations  are  held  fairly  steady.  The  quantities  available  for 
the  first  sales,  which  commenced  on  the  15th  inst.,  and  will  close 
on  February  13,  including  old  stock  brought  forward,  amount  to 
339,000  bales  compared  with  144,000  a  year  ago.  Of  this  quantity 
some  62,837  bales  came  from  New  South  Wales,  31,032  from 
(Queensland,  45,000  from  Victoria,  38,483  from  N'ew  Zealand,  and 
39,023  from  the  Cape  and  Natal.  The  second  series  commence  on 
March  12,  with  a  limitation  of  200,000  bales,  and  the  third  on 
April  30  with  250,090  bales. 

The  Antwerp  market  has  been  occupied  with  the  sales  of  Rivet- 
Plate  wools,  at  which  there  was  a  good  attendance  of  b>th  home 
and  foreign  buyers.  Competition  was  keen,  and  resulted  in  a  rise 
of  10  per  cent,  compared  with  the  sales  of  November  last,  which  was 
well  maintained  throughout  the  series.  The  sales  in  Sydney  on  the 
-th  were  also  well  attended,  and,  although  the  selection  offered  was 
poor,  a  few  choice  lots  realised  full  rales,  and  the  tendency  of  prices 
was  to  improve.  Compared  with  last  year,  the  prices  realised  for 
70's  quality  were  much  lower,  being  about  i8Td.  per  lb.,  against 
2s.  9<i,  and  for  64's  17, 'd.  per  lb.,  against  25.  8$  J.  The  low  foreign 
wool  auctions  in  London  on  the  9th,  and  the  River  Plate  sales  in 
Liverpool  on  the  same  date,  were  not  quite  so  successful,  only  about 
half  the  offerings  in  each  case  being  taken  at  prices  ranging  from 
those  current  at  the  last  sales  to  about  Jd.  lower. 

No  improvement  is  reported  in  the  linen  trade,  as  buyers  still 
cling  to  the  hope  of  a  reduction  in  values,  notwithstanding  the  fact 
that  all  advices  point  to  at  least  a  continuance  of  the  present  high 
prices  if  they  do  not  indicate  a  further  upward  movement.  Export 
business  continues  very  quiet,  and  manufacturers  of  fine  drills  and 
cloths  for  South  America  find  it  difficult  to  keep  their  works  going 
much  more  than  half-time,  in  spite  of  their  having  taken  a  ten  days' 
holiday.  Fresh  business  shows  little  sign  of  improvement  in  any 
branch,  but  still  the  market  is  hopeful  that  the  end  of  the  month  will 
see  a  hetter  state  of  affairs. 

Quotations  for  wheat  were  advanced  daily  on  the  American 
advices,  but  buyers  showed  increasing  reluctance  to  follow  the 
upward  tendency,  and  as  holders  were  firm  in  refusing  to  make 
concessions,  the  spot  market  has  been  dull.  Futures,  however, 
were  more  active,  and  prices  have  fluctuated  considerably  all  the 
week,  closing  steady  with  a  bent  towards  ease.  The  New  York 
market  has  been  almost  entirely  in  the  hands  of  the  speculators,  and 
values  improved  and  declined  in  turn  as  "  bear  "  covering  alternated 
with  sales.  An  impression  prevails  that  Wall-street  is  manipulating 
the  market  with  a  view  to  forcing  a  strong  advance.  Bradstreet 
estimates  the  supply  in  sight  east  of  the  Rockies  at  88,456,000 
bushels,  compared  with  87,91 1,000  bushels  last  week,  and  89,252,000 
bushels  a  vear  ago.  Flour  has  only  been  in  moderate  request,  and 
quotations  have  remained  unchanged  all  week.  The  output  by  the 
mills  at  Minneapolis,  Superior,  Duluth,  and  Milwaukee  is  given  by 
the  North-Western  Miller  at  245,000  barrels,  against  230,200  barrels 
in  the  previous  week,  and  284. 7C0  barrels  in  the  corresponding 
week  of  last  year. 

The  iron  trade  is  still  in  a  most  unsatisfactory  condition,  and 
with  prices  still  moving  downwards  there  is  little  prospect  of  any 
improvement  before  the  spring.  Consumers  will  not  buy  forward 
to  any  extent,  as  they  are  waiting  to  see  values  touch  bottom,  and 
the  orders  coming  in  for  immediate  delivery  are  too  small  to  have 
any  effect  on  the  market.  More  furnaces  have  been  blown  out  in 
various  parts  of  the  country,  and  in  Barrow-in-Furness  there  are 
now  only  thirty-two  in  blast,  compared  with  forty-seven  at  this 
time  last  year.  Failures  and  rumours  of  failures  are  becoming 
unpleasantly  frequent,  no  less  than  four  firms  in  the  Birmingham 
district  having  called  their  creditors  together  during  the  past  fort- 
night, and  others  are  mentioned  as  being  seriously  affected.  The 
recent  floods  have  caused  a  certain  number  of  inquiries  for  heavy 
railway  material  from  the  railway  companies,  but  that  is  practically 
the  only  branch  of  the  trade  in  which  any  real  activity  can  be  said 
to  exist. 
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Colliery  owners  are  very  much  averse  to  reducing  quotations,  and 
will  not  do  so  if  they  can  po?=ibly  avoid  it,  as  the  miners  have  just 
received  an  advance  of  5  per  cent.,  and  are  entitled  to  a  further  5 
er  cent,  next  month.  'I  lied:  op  in  railway  contracts  has  naturally 
ad  some  effect  on  steam  coa!.-,  but  export  business  has  been  on  a 
much  smaller  scale  than  usual,  as  buyers  anticipate  being  able  to 
force  further  concessions.  Engine  f Del  il  in  fair  demand  at  prices 
which  are  rather  more  than  double  those  before  the  boom  set  in. 
The  cold  weather  has  caused  some  increase  in  the  inquiry  for  house 
coal,  and  there  does  not  seem  much  possibility  ol  a  decline  in 
quotations  at  present.  Stocks,  however,  arc  still  fairly  large,  and 
merchants  are  not  buying  to  any  extent. 

Vessels  seeking  employment  have  become  more  numerous  during 

the  past  week.     Kates  have  consequently  been  greatly  reduced,  and 

ven  then  the  outward  freight  market  is  in  a  very  depressed  con- 

ition,  and  tonnage  is  difficult  to  place.    Homeward  trade  is  also 

inactive,     but    rates    are.    with     few    exceptions,     more    steadily 

maintained. 

<  opper  has  been  dill),  with  an  almost  entire  absence  of  buying 
orders.  Holders  at  one  time  were  forced  to  make  small  concessions 
in  order  to  induce  business,  but  later  the  market  became  tinner, 
and  quotations,  after  slight  fluctuations,  closed  only  tOI.  lower  on  the 
week  at  £j2  for  cash  and  £'72  12s  6d.  for  three  months.  Accord- 
ing to  the  Customs  returns,  the  total  imports  of  copper  during  the 
past  twelve  months  amounted  to  157,7c/1  tons,  against  143,072  '°ns 
in  the  previous  year  ;  while  the  exports  were  only  07,724  tons,  against 
85,314  tons  in  [899.  There  was  thus  an  increase  of  14,724  tons  in 
the  imports  and  a  decrease  of  17,500  tons  in  the  exports,  so  that  the 
consumption  and  stocks  between  them  absorbed  32,000  tons  more  in 
1900  than  in  1899. 

A  fair  general  demand  for  tin  and  higher  prices  from  the  Bast 
put  quotations  up  early  in  the  week  about  £2  103.  to  (2  12s.  6d.,  but 
B  reaction  then  set  in,  which  resulted  in  a  drop  of  about  253.0!"  this 
gain.  The  closing  prices  were  cash  and  near  dates  £.119  53.,  and 
three  months  also  £  1 19  5s. 

Messrs.  Denny,  Mott,  &  Dickson,  Limited,  state  in  their  wood 
market  report  for  1900  that  the  timber  trade  has,  generally,  been 
ne  of  strain  to  merchants  and  dealers,  as  while  shippers  were 
rong  enough  to  enforce  high  f.o.b.  prices  during  the  early  months 
if  the  year,  and  events  in  South  Africa  and  China  conduced  to 
maintain  freights  at  an  abnormally  high  level,  the  demand  for 
consumption,  although  good,  lacked  the  elasticity  of  recent  years, 
and  holders  on  this  side  have  consequently  seen  interest  and  rent 
charges  growing  on  their  gradually  but  surely  increasing  stocks. 
Stringent  money  has  also  tended  to  make  the  situation  discourag- 
ing, and  already  some  unfortunate  financial  troubles  have  resulted, 
more  especially  in  Liverpool.  The  trade,  however,  is.  as  a  whole, 
sound,  having  been  strengthened  by  the  unquestionably  good 
profits  attendant  on  the  marked  expansion  of  business  from  1S95 
to  the  middle  of  1899,  and  possibly  a  set-back  in  the  price  of 
Baltic,  American,  and  Canadian  woods  will  not  be  an  unmixed 
evil  for  all  concerned. 

Better  news  from  America,  and  the  interruption  of  river  traffic  on 
the  continent,  were  the  chief  causes  of  a  recovery  of  from  3d.  to 
3^d.  for  beet  and  3d.  and  i.jd.  for  prompt  and  forward  granulated 
respectively.  The  German  and  Austrian  refiners  bought  largely  of 
«S8  per  cent,  to  cover  their  sales  of  granulated  to  the  East,  and  the 
United.  States  has  been  in  the  market  to  a  moderate  extent  owing 
to  the  reports  from  Cuba,  where  rain  has  interfered  with  the  crop 
operations.  This,  Mr.  Czarnikow  states,  has  strengthened  holders' 
views  to  an  extent  which  counteracts  any  tendency  towards 
ease  which  might  have  been  produced  by  the  increase  of 
5o,ono  tons  in  the  Hamburg  stock  since  the  end  of 
November  against  a  decrease  of  30,000  tons  in  the  same 
period  last  year.  Another  factor  has  been  the  speculative  buying 
for  the  summer  months  at  a  fair  premium,  but  it  is  doubtful  whether 
this  will  continue  for  any  time,  as  quotations  for  next  crop  remain 
unchanged  at  low  figures.  Landings  in  the  United  States  were 
44,000  tons  against  meltings  of  27,000  tons,  and  stocks  have  risen 
by  [7,000  tons  to  86,000  against  197,2X2  at  the  corresponding  date 
last  year. 

Continental  markets  have  been  firm,  the  French  quotationsfor  basis 
8  per  cent,  being  24—  2425 fr.  Stocks  in  Paris  are  now  2,6-, t, 72 1 
bags  compared  with  2,671,964  bags  in  1899.  The  Board  of  Trade 
returns  for  December  give  the  import*  into  the  United  Kingdom  as 
121,816  tons  refined  and  67,1.27  tons  raw  compared  with  103,001  and 
(19,344  tons  respectively  in  l8cj  1,  and  exports  of  refined  as  1,960  tons 
;ainst  2,819  tons.  Par  the  whole  year  the  imports  were 
2,673  loos  refined  and  663,834  tons  raw  compared  with. 890,405 
and  050083  tons,  and  the  exports  of  refined  30,338  and  32  378  tons. 

With  the  large  supply  of  both  Indian  and  Ceylon  te  is  coming 
forward  only  the  better  grades  have  much  chance  ol  securing  a  fan- 
price,  and  commoner  qualities  mark  a  further  drop  each  week.  The 
Indian  offerings  amounted  to  51,663  packages,  of  which  45.1121 
ickages  were  disposed  of  at  an  average  of  7d.,  compared  with 
'34d.  last  year.  In  spite,  however,  of  a  fall  of  about  }d.  on  poor 
quoring  kinds,  this  average  is  a  little  better  than  that  of  a  week 
•go.  The  Ceylon  teas  suffered  in  a  more  marked  degree,  38,301 
packages  being  offered,  on  which  the  average  price  realised  was 
inly  6-56d.,  against  7  07d.  last  week,  and  7'c>6d.  in  1900.  During  the 
iast  twelve  months  the  movements  of  tea  in  the  United  Kingdom, 
shown  in  the  Custom  House  Returns,  were  as  follows  :  — 


Imports. 


Dctv  I'av 


Extorts, 


1900. 
Indian..   156,968,149 
Ceylon      115,333,673 
China  ..     21,833,643 
Other 

Kuntries     9,733,685 


1899. 
145,633,117 
102,178,697 
33,820,258 


1900. 
ii3,c35,oa5 
93,470,009 
■3i«43i*54 


1899. 
134,018,910 
85,'37.94S 
'6,677,835 


9,206,039        6,153,197         6,726,114 


1900. 
10,271,264 
•3.775,4 '5 

13,284,008 

835,510 


■So* 

7,733,875 
13.144,4  '■ 
11,658,988 

7H.791 


l.dllis.  303,867, 149     395,837,101     249,752,086     343,560,814     43,«57.197     33,339,077 
Analysis  of  above  export  of  Tea  from  U.K.  (not  including  transhipments). 


Indian.  C«ilo». 

i->. 

(juntoes  in  Europe  3i'43,i.<o     ••     4.loS,J<4  ..     7,»*J.»M 

United  States       5J5.8oo  1    • 

British  If .  America    1,3^2,904     ..     1.730,975  ..     1,920.5) 

Newfoundland 107,853  MbSjA     ..        '47t>°I 

Oltier  Co                             ...      ^,323,177  ''-8.55,     ..      l,«oe,»Si 

,/7?,204     ..     7  -  , 

China. 

lyeo.  iVy-  »»oo.  ••»- 

Countries  in  Kurope    2,419,2.0  ..  5,913,793  ..     5*8,7. 

United  Slates ;n,i)i  .'.  503.0s;  it,-    . 

British  N.  Amerk.i 397.609  ..  5«6,4i',  47.S6' 

Newfoundland    ,9.891  ■•  377,..  .1                4V0S* 

Other  Countries 4,716,095  ..  4,341,363  ..     176*191 

Total  lbs i!,j3|,c  •.     ..     11,651.91.3    ..     115,510    •• 

Stock  of  all  Tea  in  U.K.  on  December  31,  iooo,  121. '.13  901  !b»  ;  1S99,  11  j.o**,oe- 
lbs. ;  1853,  09,476,000  lbs. 

Messrs.  Cow,  Wilson,  ft  Stanton,  in  commenting  on  these  figure- 
point  out  that  the  most  satisfactory  feature  in  the  return  is  the  large 
increase  in  the  re-exports  of  lirilish-grown  tea,  of  wine: 
24,047,67111b.    were    sent     abroad,  against  :b.  in   1899. 

They,  however,  urge  proprietors  of  tea  estates  to  come  to  some 
understanding  with  a  view  to  remedying  the  present  conditions  of 
affairs,  which  is  rapidly  becoming  serious,  and  can  only  be 
eitcctu  illy  alleviated  by  reducing  the  output.  That  something  of 
the  kind  will  have  to  be  done  is  evident  if  many  of  the  tea  com- 
panies are  to  retain  their  present  position  as  dividend  payers. 


NEXT  WEEK'S   MEETINGS. 

Monday,  January  14 

Iirusli  Electrical  Engineering 


Winchester  Houie,  noon. 


British  Columbia  Development  Asso- 
ciation... 

Falkland  Islands  

North  and  South-Western  Junction 
Railway         

Waterlow  ISros.,&  I*yton     


=  pm. 
61,  Gracechurchstreet,  3  30  pan. 

Euston.  noon. 

Upper  Thames-street.  1  45  pm. 


Tuesday,  January  15. 


Bibi-Eybat  Petroleum 

Egyptian  Delta  Light  Railways 
Goldsbrough,  Mort,  &  Co.      ... 

Universal  Weldless  Steel  Tubes 


Winchester  House,  noon. 

3  3°  P  "- 
Cannon-street     Hotel,    noon 

12  3,0  pm. 
Winchester  House,  2.30  p  m. 


and 


Coolgardie  Mining       

Imperial  Continental  Waterworks  ... 
London  and  Greenwich  Railway  ... 
Manchester  and   Liverpool    District 

Banking  

North  Maldon  Mines 

National  Discount         

Royal  Sovereign  Gold  Mine 

South  Kalgurli  Gold  Mines    

Scottish  Provident  Institution 


Wednesday,  January  16. 

Winchester  House,  noon. 

1130  a.m. 

■MB, 


Manchester,  noon. 
Winchester  House,  2  30  p.m. 
Cannon-street  Hotel,  noon. 
17,  Coleman-street,  3  p.m. 
Winchester  House,  n.30  p.m. 
Edinburgh,  noon. 


Thursday,  January  17. 


Anglo-Belgian  Tanning  

Broad  Arrow  Gold  Company... 

Chaffers  Gold  Mining  

Dover  Gas  Light  

London  Joint  Stock  Bank      

Port  Philip  Gold  

R.  A  I    Pullman  

Robert  Campbell  &  Sons        

Stock     Conversion    and    Investment 

Tru=t 

Sons  of  (iwalia 

Union  Discount 

VoeJ  Mines,  Merioneth 

FRIDAY,  January  18. 

Cooper.  Cooper,  &  Johnson Winchester  House. 

Kahloorlie  Mint  and    Iron  King  Gold 

Mines ••    .  "-3°  P-"- 

Cit\  and  Midland  Hank       ...     Cannon-street  Hotel,  noon. 
Peel  Stiver  land  and  Mineral  ...     I'almerston  Buildings,  1  pm 


Winchester  House,  4  pm. 
noon. 
2.30  pm. 
Dover,  ;pm. 
Princes-street,  noon. 
Winchester  House.  1.30  p.m. 
;  pm. 
„  noon. 

-  P-m- 
2  pin. 

Cannon  street  Hotel.  12.30  p.m. 

Winchester  House,  noon. 


Prices  of  Unquoted  SKUKRIH .—  The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  arc  often  artificial 
and  merely  nominal :— George  Ncwnc-  Ord..  I*  Mi  Uiam- 
Freres,  1  fj,  1  ,'„  ;  Home  &  Colonial  Stores  "  A  Ord.,  3f.4t  ; 
Financial  Times,  il,  -'J;  Financial  Times  Prcf.,  1, 1  i ;  KullersSweets, 
I,  il  ;  Fuller's  Sweet-  Pref.,  1,  li  ;  Gaiety,  1*,  1  j  ;  CJtford,  7, 
7  ;  Tivoli,  91,  .0;  Noakes  Ord.  N*w,  I,,  l»  !  Suez  C^al 
£20  5  P-c.  Obs.,  24.  il :  Pearsons  1-ire  Alarm,  2*.  *1  .  ™»n 
Syndicate  Founders,  60,  80  ;  Maples,  a}.  3 ;  Maples  Pref.. 
if,  it  ;  Sulphides  Corporation,  i.  T|  ;  Su  phidcs  <^rpc«*ton 
I'.et  il,  ig;  South  African  Cold  Storage.  3J.  3  4  <  5>outh  A*«=»n 
Cold  Storage  Pref.,  I,  I*  J  Sulphides  Reduction.  I.  »  j 
Calico  Printers',  },  ft;  National  Explosives,  ij  1,  :  j"*""" 
Explosives  Pref.,  A.  i  i  Otmi  Theatre,  fc  |  ;  British  Cotton  and 
Wool-Dyers,  ft,  | ;  Johnston  Die  Press),  V&j  HopeBjoa.  Ord., 
Hope  Bros;  Pref .  .Si  55  i  *™  Electricity  Meter  Ord. 
18,  20/;  Marconi  Telegraph.  }*,  3rV  :  V*"**0,  5?L  ^f 
?  per  cent.  »  A  "  Debs..  03,  95  I  H^i",  d^.M  •  r* 
"C"  do.  77,  7.)  xd  ;  Do.  4  per  cent  "A"  Pjret,  'OV** '  S?- 
"B"  do.  90,  91  xd;  Do.  Prcf.  Ord.,  74-  7«  »»  i  "°-  DA  <kx- 
23,  24  xd. 
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To    Correspondents. 

The  Editor  cannot  undertaketoreturn  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address:  "  Unveiling,  London." 


Zbc  Jnvestovs'  IRevtevv. 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.    (Increased  from  4  per  cent. 
on  January  3.) 

Norfolk  House,  FriJa)  Evening. 

Just  after  the  Bank  rate  was  put  up,  possessors  of 
credit  to  lend  manfully  asked  3J  and  4  per  cent,  for  the 
use  of  it  for  a  week,  but  almost  immediately  had  to  take 
3^  per  cent.,  and  before  the  middle  of  this  week  was 
reached  had  to  be  satisfied  with  3  per  cent.  Discount 
was  also  quoted  in  the  first  moments  after  the  change  at 
45}  per  cent.,  but  before  the  day  closed,  as  we  pointed 
out  last  week,  had  fallen  to  4|  per  cent.,  and  was  weak 
at  that.  These  last  live  days  the  struggle  has  often  been 
to  keep  the  rate  from  falling  below  4  per  cent,  ft  was 
held  about  4-$  per  cent.,  but  in  order  to  do  business 
brokers  had,  on  more  than  one  day,  to  take  short-dated 
remitted  paper  at  4  per  cent.  Continental  houses  have 
been  keen  competitors  for  bills,  and  bought  at  3-}^  per 
cent,  in  the  middle  of  the  week.  London  banks  tried 
to  get  4  per  cent,  from  the  brokers  for  the  bills  re-sold 
to  them,  and  found  no  willingness  on  the  part  of  the 
market  to  accept  that  ligure.  It  looks,  therefore,  as  if 
the  advance  in  the  Bank  rate  to  5  per  cent,  had  done 
mischief  instead  of  good  ;  and  it  always  is  the  case  that 
an  ineffective  Bank  rate  tends  to  depress  instead  of 
elevate  the  market. 

No  very  definite  inference,  however,  must  be  drawn 
from  circumstances  in  the  current  week.  The  early 
days  of  the  new  year  are  always  filled  with  cross 
currents  and  disturbing  influences.  Of  these,  this 
week's  Bank  return  provides  the  usual  evidence. 
Currency  has  come  back  from  the  active  circulation  to 
the  extent  of  ^1,639,000,  and  the  Government  has 
depleted  its  balances  to  the  extent  of  ,£1,827, coo.  With 
these  two  sums,  the  market  has  been  able  to  pay  off 
£3,540,000  due  by  it  to  the  Bank,  on  short  loans 
obtained  at  the  end  of  the  year,  without  reducing  other 
deposits  by  much  more  than  ^"314,000.  In  the  money 
paid  out  by  the  Government  is  an  additional 
^1,000,000  borrowed  on  Ways  and  Means,  so  that 
on  this  head  alone  the  Treasury  now  owes  the 
Bank  ^1 1,500,030,  a  most  inconvenient  amount. 
If  it  also  holds  ^1,500,000  of  Treasury  bills, 
paid  off  with  borrowed  money  on  the  31st  ult,  and 
forthwith  renewed  as  it  is  said  to  do,  we  have 
^13,000,000  of  the  Bank's  resources  put  upon  the 
market,  based  merely  on  the  national  credit,  and  it  can- 
not be  too  often  insisted  that  money  of  this  description 
is  dangerous,  and  calculated  to  render  the  Bank  helpless 
should  real  pressure  come  upon  the  nation.  To  some 
extent  it  has  mitigated  the  evil  by  sales  of  its  own 
Government  securities,  so  that  the  total  of  these  is  now 
at  £20,677,000,  only  about  £7,500,000  larger  than  at 
the  end  of  September,  1899,  before  money  began  to  be 
raised  for  the  long  and  disastrous  South  African  war. 
Even  so  the  Bank  is  weak,  and  its  resources  dangerously 
locked  up  in  advances  to  the  Government.  So  are 
those  of  the  open  market,  for  the  total  floating  debt 
outstanding  in  Treasury  bills  is  £21,133,000,  making, 
with  the  money  due  to  the  Bank,  a  gross  Hoatiig  debt  of 
^32,633-000. 

It  is  now,  however,  hoped  that  the  worst  of  the 
Government  induced  credit  cheapness  is  over.  In 
addition  to  its  short  advances  to  the  market,  now  all 
paid  off,  the  Bank  holds  some  millions  in  short-dated 
bills,  a  majority  of  which  falls  due  within  the  current 
month.  It  is  also  understood  to  be  borrowing  on  its 
stock  so  as  to  reduce  the  market  supply  of  floating 
credits,  and  on  these  two  operations  the  hope  is 
grounded  that  money  will  now  become  gradually  dearer 


to  an  extent  that  may  put  the  discount  rate  up  to 
perhaps  4$  per  cent.  The  revenue  payments  would 
also  in  ordinary  circumstances  aid  powerfully  in  this 
direction,  but  this  year  we  cannot  count  upon  them, 
because  the  war  demands  upon  the  Treasury  will  sweep 
away  the  money  almost  as  fast  as  it  comes  in. 
Government  balances  are  now  under  £7,000,000, 
and  we  shall  be  surprised  if  they  reach  £12,000,000 
at  any  time  during  the  current  quarter.  One 
competition  in  the  bill  market  must  also  be  reckoned 
with  tending  to  keep  rates  down.  Paris  has  a  surplus 
of  loanable  capital  for  various  reasons,  but  partly 
because  enterprise  and  speculation  a  restagnant  or  dor- 
mant there  and  the  capitalists  find  London  the  most 
profitable  market  to  which  to  bring  their  means.  As 
long  as  they  compete  discount  cannot  harden  much,  and 
it  seems  to  us  they  must  either  continue  to  buy  bills  in 
London  or  withdraw  their  credits,  leading  to  exports  of 
gold.  But  for  the  stream  of  French  credit  coming  to 
London,  gold  must  have  gone  to  Paris  in  tons  with  the 
exchange  where  it  has  stood  until  the  other  day.  The 
5  per  cent  Bank  rate  has  somewhat  elevated  exchanges, 
but  nowhere  to  a  point  that  ensures  shipments  of  gold 
to  London  to  strengthen  the  Bank's  stock  of  that  metal. 
To-day  money  was  still  quoted  at  3  per  cent,  for  the 
week,  and  in  the  afternoon  for  the  day,  but  the  market 
gave  indications  of  stiffening,  and  the  Bank  was  alleged 
to  be  still  quietly  borrowing  spare  balances  where  it 
could  find  them,  giving  also  3  per  cent,  for  the  money. 
It  will  not  obtain  a  great  deal  at  that  figure.  Discount 
was  quoted  at  4$  per  cent,  as  a  minimum  in  the  after- 
noon, but  early  in  the  day  4^  was  the  figure  for  sixty- 
day  and  even  full  three-months'  bills.  The  business 
done  in  the  open  market  was  insignificant. 

SILVER. 
The  market  showed  a  little  firmness  in  the  early  part  of  the 
week.  Much  of  the  ready  silver  which  had  been  hanging  over  it 
was  realised,  and  at  the  same  time  a  moderate  inquiry  sprang  up 
for  the  Indian  bazaars.  In  consequence  the  brokers  of  the  Indian 
Government  had  to  change  their  policy,  and  instead  of  waiting  for 
silver  to  be  offered  them  had  to  ccme  in  and  bid  for  the  metal. 
Under  this  influence  the  quotation  for  bars  was  raised  to  20»d.  per 
ounce,  but  subsequently  the  Indian  price  declined,  and  the  demand 
for  the  bars  fell  away,  leaving  the  market  at  the  will  of  one 
buyer,  and  the  price  fell  back  to  2()id.  per  ounce  for  immediate 
delivery.  Fortunately  that  purchaser  is  bound  to  buy  steadily,  and 
S3  there  is  less  chance  of  a  sharp  reaction,  but  until  India  recovers 
to  a  certain  extent  from  the  effects  of  the  famine,  the  demand  on 
account  of  the  bazaars  is  likely  to  prove  insignificant,  as  any  inquiry 
that  exists  is  met  to  a  great  extent  from  stocks  created  by  sales  of 
ornaments.  The  India  Council  sold  its  bills  at  is.  4,15d.,  and  the 
amount  next  Wednesday  is  raised  to  70  lacs.  As  we  have  suggested, 
the  Council  is  evidently  selling  drafts  beyond  its  requirements  in 
order  to  provide  gold  for  silver  purchases  on  this  side,  and  it  is  the 
better  able  to  do  so  as  the  balances  of  the  Indian  Government  are 
now  steadily  improving,  the  total  at  the  end  of  December  having 
been  10  crores,  as  against  8^  crores  at  the  end  of  November. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  <),  1901. 
ISSUE  DEPARTMENT. 
£ 


Notes  Issued 45,766,970 


j645,7S5,97a 


Government  Debt «  . 

Other  Securities 

Gold  Coin  and  Bullion  . . . 
Silver  Bullion 


BANKING    DEPARTMENT. 

£ 

Proprietors' Capital    14,553,000 

Rest 3.S">7=5 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..^        6,958,105 

Other  Deposits 45,633,610 

Seven  Day  and  ether  Bills..  140,292 

•£70,794.7<>3 


£ 

11,015,100 
6,759.900 
27,991,970 

^45,7S6,970 

£ 

20,677,522 

Government  Securities  .... 

Other  Securities   32»234,9°3 

Notes   16,261,965 

Gold  and  Silver  Coin 1,622,373 


^70,796,763 
Dated  Jan.  10,  1901. 

H.  G.  BOWEN.  Chief  Cashitr. 

In  the  following  table  will  be  found  the  movements  compared 
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with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Lait  Year. 

Jan.  10. 

Jan.  2, 
1901. 

Jan.  9, 
1901. 

Increase. 

Decrease. 

£ 

3,426,733 

9,937.031 

45,220,383 

'43.789 

19.057,1^7 
32,39',  9'3 
21,831,85) 

Liabilities. 

Pub.  Deposits.. .. 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

£ 

3,280,199 
1,781  8»3 

45,9«8,2J5 
106,448 

20,681,990 
35.778.925 
16,211,630 

£ 

30,230,620 
20i    p.C. 

■' 

£ 

3,5". 725 
6,05$,  100 

45.633.640 
140,292 

2o,677,'22 
3*.»'4  9  3 

,7,884.338 

£ 

29, 505,005 
n!  p.t 
5     .. 

£ 

231,626 

33.844 

Dacreaaa, 

4.4« 

3iSH.«" 

£ 

1,826,717 
3M.5B1 

Increase. 

Total  Reserve.... 
Note  Circulation. 

'.672.658 

J,8l3  ■/'  ' 

3.8'3.96" 

1 net ease. 

DaCNMSj. 

£ 

*8,32j,Sss 
39i  P-c. 
5      ,. 

£ 

£ 

725.615 

Korean  bullion  niovcinetil  for  wcrk  £138,000  Mil. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  (luring  the  past  week  : —  


Arrivals. 


Nil 

N«t  ran 

Total 


£ 

7S,ooo 
1  ^78,100 


Withdrawals. 


£ 

Tuesday,  India 70,000 

,,        South  America  8,000 

Total    ;£,8,ooo 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1900. 

1899. 

- 

Increase. 

Decrease. 

January 
February 

£951,861,000 

£9571564.000 

— 

/5i70i,ooo 

692,360,000 

766,089,000 

— 

73,729,000 

March 

1 70,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

£24,119,000 

_ 

811,088,000 

9ii,3p9,coo 

— 

100,301,003 

June 

^°9i  135,000 

677,369,000 

— 

8,234,000 

July 

748,991,000 

780,557,1:00 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

i5.359iOCO 

September 

633.565.0-0 

6to,2(  1 

3,304,000 

— 

October 

876  797,000 

881,491,0.0 

— 

9,694,  nx> 

Week  ending 

Nov.       7 

165,211,000 

I54r363,coo 

10,848,000 

— 

N           M 

193,000,000 

181,481,000 

n,5ig,coo 

— 

It         2I 

I72,f,0(,OCO 

162,841,000 

10,063,000 

— 

28 

148,719.000 

148,354,1:00 

— 

135,000 

Dec.        5 

231,406,000 

22f,254,OCO 

10,152,000 

— 

11         1 ' 

159,683,000 

145, 76V  oo 

— 

6,085,000 

..          »7 

207,820,000 

200,425,000 

7,395,cco 

— 

,             26 

111,32^,000 

116,218,000 

— 

4,898,000 

Tot  a!  to  date. 

8,913,875,000 
1901. 

9,125,416.000 
190N 

— 

212,541,000 

Jan.        2 

260,487  oco 

252,184,000 

8,303,000 

— 

9 

181,293,0 i) 

169,680,  oco 

11,613,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 
5 

3i 

u 
i 

6 

6 
7 


Alte 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  n,  1899 

July  1,  1900 

May,  1900 

Dec.3o,  1900 

Dec.  20,  1900 


Open 
Market. 

Last 
week.     Latest. 


3 

:. 
i! 

41 

3. 
5 
6 
6 


3 
ji 
38 
3t 

:, 

6| 
3* 

o 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels     

Amsterdam    

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  


L»rt 
week's. 


chqs. 
ch.]s. 

sight 

ch<is- 
i  tilths 
chqs. 

short 

sight 


25-10} 
2513 

I2'c6j 

20-45 

20*22 

2044J 
2043 

24-03 


Latest. 


|mthi   93-55 
60  dys      4'8?J 
s'lRht        37iiJ- 
sight  I  3360 


25""i 
25'Mi 

I2'C7 

20-454 

20-23 

20-45 
20-41 

24*061' 
93-60 
4'83» 
374  J- 
33'75 


Place. 


3 


Antwerp     

Italy    

Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  ile  Janeiro.. 
Valparaiso. .  . . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    . 


short 
sight 

3  Balhl 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

4  mths 
4  mths 


Last 
wtek"s. 


25-14 

2647 
'09-35 

•30'50 

1/4  t*. 

-"-■, 
a/io, 

2/1  J 

a/of 


25-15 
»0'52 
1 10*05 
13000 
95  Jd- 

-7,',;d. 

1/4  (i 

2,  4 

2/1  i 
»'  A 

a/o* 


NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  JE). 


Coin  and  bullion 

Other  securities    

Note  circulation 

Deoosits 


Jan.  3,  rooi.    Dec.  27,  1900.  Dec.  20, 1900.   Jan.  4,1; 00 


£ 

4,54', 4S0 
20,793,160 
a4.237.240 

-1,573,120 


£ 

4,  ■"4.-~>.- 
70,566,920 
23.855.440 

3.5.0.840 


£ 

4.414,920 
19.873.760 
23.325.460 

_I,.7o,Jvo 


£ 

4, •.-.).!  la 
10.103.B80 
aatoa&fSao 

l.oif.-.-o 


BANK  OF  FRANCE  -25  francs  to  the  £•- 


Gold  in  hand.... 
Silver  in  hand  .. 
Bill*  discounted 

Advances    

Note  circulation 
Public  deposit*. . 
Private  d*po*Ut4 


Proportion  between  bullion  and  cu 


Jan.  10, 19".  J*o.  j, 1901.    L»«c.  27.  ••**>■•  H".>v« 


£ 

93.534. 160 

30,  ,7*.&". 
'7<..-H,l''< 


£ 

43,922,120 

4),-/,  J,  840 


03.}62.><o 
44.»»7.'»o 
JJ.9'- 

20,481,4*0 


ssssja    ■  -'i  vt 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4ttH 


Jan.  5,  1201. 


Specie 

Legal  tenders    

Loans  and  ditcouats 

Circulation     

Net  deposits 


£ 

3  j, ',66,000 
■  3,412,020 
i<o,7yl)OQ0 

7,996,620 
174,190,000 


Doc.  29,  1900 


£ 

31,341.000 
12.670,100 
1  W«*9a*oao 


Dec  22, 1900    Jaa-  4,  staaa 


£ 

3'. 

12,031,400 

157,412,000 

'.,1-   ,v*. 


'35. 


■  49.7W" 


Legal  reserve  is  15  p.:r  cent,  of  net  deposit.  ;  therefore  tbe  »urp 
and  legal  tenders)  exceids  this  sum   by  £2,"  .0.500  against  an  ascaaa  saaa  weam  . 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £>• 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 

Pul.lii 


Jan.  7, 1901.   Dec.  31,  tooo. 


£ 

31,050,100 

48,228,550 

5.203.5,50 

<5  459.940 

2  ,246,y.. 


£ 

36,491,500 
.4, 416,050 

7.3",4'*> 


Dccsi,  tooo. 


£ 

40,27$. ,50 

4i,t»>,6oo 

3.47*.90o 

•2,061,450 


Jaa.  *•  >*oa 


if 
47^A»ai 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £)- 


'  Jan.  7,1901.   Dec.  31,  1900. 


Dec.  22, 190a.   Ian.  6,  ><o 


Gold  reserve 38,350,458  ' 

Silver  reserve    9,880,708 

Foreign  bills 7,498,205 

Advances  j  2,030,416 

Note  circulation j  59,810,4'. 

Bills  discounted   17,465,625 


£ 

38,316, -(58 

9.937.541 
2,495.500 

2,797.555 
62,259,391 
18,9.9,208 


£ 

si.\n  at, 

9,901,023 
».9'S.9'7 
«.535..«o 
:6.s«$.75- 
16,7  1,125 


t 

S'.*41.>< 


Au  [rinn  ,  i-rrency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (26  pesetas  to  the  £). 


siow.* 


Jan.  5, 1901.    Dec.  29,  1900.  Dec. «,  1900.    Jaa.  6,  no 


£ 

I«|,COI,IM 

10,163,203 
63.978,74^ 


Gold 

Silver    , 

Bills  discounted    

Advances  and  loans . . . . 
Notes  in  circulation  . . 
Treasury  advances,  coupon 

account   

Treasury  balances   .... 

BANK  OF  ITALY  (25  lire  to  the  £  . 


£ 

14,  OCt,  120 
l6,34I,040 

44.Oj5.960 
9,844,(02 

63,440,480 


■3,98-,U0 

44.9' r,4Bo 


33.5«> 
3,E27,o63 


••39  »"» 
6.003.140 


9.957,720 
63,023,400 

2lf-.5io 


£ 
ilMtai 
■  4.56s.«oo 
41.89s.7aa 
MOB,*" 
'o  .,:,.->» 

t.SM^1" 


Reserve  

State  notes  and  small  change 

Diacottnl  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation    

Current  accounts 

Deposits 


Dec  20,1900. 


Dec.  to,  1900.  No».  30, 1900.  (  Dec  so,  sS| 


£ 

17,381,280 
830,010 

11.370,400 
7,091,!  80 
4,621,500 

32,625,720  ! 
3,6(2, 3;o  I 
4,>53.9»o 


£ 

- 

631,600 
11,830,(02 
7,002,522 

S.C.4  >.<s.-> 

32,948.640 

3.s^4.56o 
j.936,020 


£ 

17,219.640 

59'. 9» 

11,991,4(0 

7,012.760 

5.301.160 

33.09}.'»o 


£ 

1^    ,l«/JO 


3.441 


.1,1 


(OO 


•o.74J^a 
9.3»4,aB 

!.>20,»« 

i,t-;;.<» 


■    ■ 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to  the 
Bank     ; 

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


Dec.   16/29, 
1900. 


Dec.  8/21, 
1900. 


£ 
71,181,822 
6,403.6*0 


£ 

70.7*5.'43 
6.39J.673 


44,6uj,c6i  43,992,650 


4,221,6*2 
55,c.-5,i86 

3».9'3.7TO 
»7.9oB,85J 


4.3*4.123 
S5.»33.6'2 

33.s72.183 
•6,260,585 


Dec.  i/ftAj 
190c. 


£ 
70,609,953 

*,4J*>6j 

4J.»SJ.7<9 

I."'.-'-' 
SJ.ot«.J07 

33.  -?t.029 
20..JN.7.2-4 


Dac  if/.l, 


(ioij^ 


K.<**J°— 


LONDON   COURSE  OP    EXCHANGE- 

Usance,  j    Jan.  t.       Jan.  3.        Jam.  ».      Jast.  sss. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antweip  and  Brussels  . . . 

Hambuig •• 

Berlin  and  German  B.  Places 

»aris 



Marseille!   

id 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    •  • 

Madrid  and  Spanish  B.  P. 

Lisbon  

Opcrto 

Copenhagen 

Christiania  

Stockholm    
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OPEN    MARKCT   DISCOUNT.  Percent. 

Thirty  "and  sixty  day  remitted  bills           ••          4A — 4J 

Three  months                  „               ..         ,.         4»— 4i 

Four  months                      „                4! — 4* 

Six  months                         ,,                 4I 

Three  months  fine  inland  bills         4i 

Four  months                      ,,                 ..         ..  4 J— 4? 

Six  months                       ,,                4$-5 

BANK  AND  DEPOSIT  RATES. 

Percent 

Bank  of  England  minimum  discount  rate            ■.         «         —  5 

11                H         short  loan  rates  ..         ..         ..         ..         ..  — 

Banker's  rate  on  deposits 3 A 

Bill  brokers'  deposit  rate  (call)         3J 

11              7  and  14  days'  notice              ,.  3} 

Current  rates  for  7  day  loans           3 

it               for  call  loan    ..         ..         ..         _         ..         ..  2^  —  3 


Stock   Market   Notes   and   Comments. 

There  have  been  no  sensations  in  the  past  week,  and 
business  everywhere  has  been  quiet  with  a  dominant 
tendency  in  prices  to  shrink.  Even  American  Railroad 
shares  have  not  been  so  determinedly  forced  up  this 
week  as  last,  although  business  in  Wall-street  has  been 
on  the  most  stupendous  scale  ever  known  there.  The 
settlement,  however,  begins  on  Monday,  and  until  it  is 
over  and  the  market  knows  whether  the  London  and 
Globe  puddle  is  to  be  wiped  away  or  to  spread,  and 
whether  the  great  rise  in  many  Yankee  Railroad  shares 
is  to  cause  failures  among  speculators  for  the  fall — which 
seems  improbable — lively  dealing  will  not  be  resumed 
here.  The  new  year  has  brought  a  sensible  increase  in 
the  investment  business  going  on,  but  it  is  attracted 
almost  exclusively  to  finer  classes  of  securities.  In 
other  directions  markets  are  deserted,  and  the  great 
industrial  and  commercial  section  is  comparable  only  to 
the  African  veldt  in  the  dry  season. 

We  are  still  unable  to  give  an  opinion  of  value  on  the. 

course   of   the   market   for   American   Railroad  shares 

Indications  appear  from  time  to  time  of  exhaustion  in 

Wall-street,   and  almost  immediately  disappear.     One 

day  far-reaching  amalgamation  schemes  are  put  forth 

as  if  they  were  accomplished  facts,  and  as  soon  as  they 

have  done  their  work  in  stimulating  enormous  purchases 

by  which  prices  are  sent  rushing  up  they  are  denied. 

Occasionally  money  becomes  dear  on  Wall-street  in  a 

spasmodic   way,    and    forthwith    tumbles    back    again 

between  2  and  4    per  cent.     We  cannot  follow  these 

evolutions,    and    think    the    public     here    had    better 

not    try    to    do    so.       Nothing    can    be    lost    in    the 

long   run   by   holders   on    this   side    if    they   continue 

to      take      the      opportunity     given     by     sensational 

advances  to  sell  what  they  hold.     Bearing  in  mind  the 

enormous  resources  of  the  speculative  bankers  and  trust 

owners  of  the  States  it  would  be  perfectly  foolish  to  sell 

for  the  fall.     A  chance  profit  might  be  secured  in  that 

way  once  and  again,  but  it  is  much  more  probable  that 

the  seller  of  the   evening   might   be   the  terrified  and 

stripped  buyer  of  the  next  morning.     British  owners  of 

American  railroads  shares  who  have  held  them  through 

dark  times  and  submitted  to  heavy  assessments  should 

now  take  their  money  back.     One  day,  no  matter  what 

the  resources  of  the  leading  gamblers   in    Wall-street 

may  be,  exhaustion  will  come,  bringing  with  it  a  smash 

that  may  be  all  the  more  terrific  because  long  delayed. 

The  week  ends  with  the  market  unpleasantly  liable  to 

lurches. 

South  African  mines  have  been  falling  in  price,  and 
get  no  support  from  the  public  either  here  or  in  Paris. 
A  deepening  anxiety  to  escape  without  further  loss 
appears  to  be  developing  in  this  section,  and  it  will  take 
all  the  strength  of  the  dominant  houses  and  companies 
to  keep  the  market  up  if  no  change  for  the  better  occurs 
in  South  Africa.  We  look  for  none  because  none  is 
possible  while  England  retains  her  present  attitude 
towards  the  fighting  populations  of  the  annexed  States 
and  towards  their  kindred  in  Cape  Colony.  We  go  on 
there  like  a  man  possessed,  although  ruin  stares  us  in 
the  face.  West  African  shares  have  been  shored  up 
with  considerable  determination,  so  that  prices  have 
recovered  some  portion  of  the  slump  induced  by  the 
London  and  Globe  collapse,  but  we  hope  no  reader  of 
this  Review  will  be  so  foolish  as  to  buy  any  of  these 
shares,  however  elastic  their  prices  seem  to  be. 

We  heartily  wish  there  were  signs  that  it  might  be 


possible  or  in  any  way  safe  as  yet  to  draw  attention  to 
good  securities  for  investment,  but  under  present  condi- 
tions we  still  dare  not.  All  is  hollow  and  artificial,  not 
only  in  the  stock  market  but  in  the  money  market,  and 
people  go  on  from  day  to  day  nervously  conscious  of 
danger,  dreading  they  know  not  what.  No  wonder, 
when  the  capital  of  the  nation  is  being  dissipated  at  a 
rate  which  cannot  fall  much  short  of  ^"3,000,000  a 
week,  in  spite  of  the  fact  that  the  bulk  of  our  army  still 
exists  in  semi-starvation.  Perhaps  venturesome  people 
might  find  something  worth  buying  among  Cuban 
securities,  or  in  the  commercial  and  industrial  deben- 
ture list,  or  among  Indian  mines  ;  but,  generally  speak- 
ing, promising  and  good  securities  are,  the  outlook 
taken  into  account,  dear.  One  advice  we  can  safely 
iterate  and  reiterate — carry  nothing  on  borrowed  money, 
least  of  all  on  money  borrowed  for  time  bargains  on  the 
Stock  Exchange. 


The    Week's    Stock    Markets. 

Thanks  to  the  apparent  ease  in  the  Money  Market  the  Stock 
Exchange  has  worried  through  a  trying  week  with  m<  >re  comfort 
than  might  have  been  expected.  Certainly  business  outside  the 
American  Railroad  section  has  been  far  from  brisk,  but  with  the 
gloomy  outlook  in  South  Africa,  and  dangers  ahead  over  the  coming 
settlement,  more  general  weakness  might  reasonably  have  been 
looked  for.  On  the  contrary,  however,  prices  are  mostly  better 
and  dealers  hope  that  when  once  the  present  account  is  well  out 
of  the  way  things  may  improve  still  further.  It  is  a  vain  hope, 
except  perhaps  for  a  brief  spurt  in  one  or  two  directions,  as  there 
is  too  much  hollowness  everywhere  for  really  healthy  business  to 
be  resumed  until  losses,  at  present  sugared  over  with  reconstruc- 
tions, fresh  borrowings,  and  the  like,  are  acknowledged  and 
liquidated. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 
last  Year. 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

or 
Fall. 

1031    o6f 



Consols  2|p.c. (Money)... 

97 

+    i 

102J    97 

98i 

Do.      Account  (Feb.  1) 

97* 

— 

tooj     951 

971 

2j  p. c.  Stock  red.  1905  ... 

97i 

— 

iooj.    96J 

97 

99  i    97 

98 

Do.    Account(Feb.  1)... 

97 

— 

349    326 

— 

Bank  of  England  Stock... 

3-« 

— 

U2§  105 

109I 

India  3lp.cStk.red.1931 

108 

+    4 

1054    95 

I02;J 

Do.  3  p.c.  Stk.  red.  1948 

1004 

9oJ    85 

87 

Do.  2j  p.c. Stk. red.  1926 

864 

i      +    * 

64 J    62 h 

63! 

63i 

-  i 

The  release  of  the  Government  dividends  has  brought  some 
welcome  investment  business  to  the  market,  and  quite  a  respectable 
number  of  transactions  have  been  recorded  in  Consols  and  other 
gilt-edged  stocks.  Prices,  which  were  inclined  to  droop  at  first. 
afterwards  recovered,  and  in  a  few  cases  show  fractional  gains  or. 
balance.  The  War  Loan  was  fairly  active  but  leaves  off  unchanged, 
and  a  good  deal  of  interest  was  taken  in  Local  Loans  stock  in 
connection  with  the  issue  of  £4,000,000  tendered  for  on  Tuesday. 
Indian  sterling  issues  have  received  a  fair  share  of  support,  but  the 
Threes  have  only  just  maintained  their  position.  Rupee  paper, 
however,  has  lost  a  good  fraction,  in  spite  of  the  firmness  of  silver 
Colonial  and  Corporation  loans  are  drawn  practically  blank,  and 
none  of  the  most  popular  issues  have  moved  at  all. 


Highest  and        Last 
Lowest      ,  Carrying 
last  Year.     ;over  Price. 


180I  1244 
49j     374 

m    m 

43    23 
m   hi 

1274  iooj 
5»1  428 

1681  139 

66|  4»i 

£47  1284 

H3l  82 

32  21! 

8i*  74i 
89   71 

894  78 

42§  3ii 

177  159 

1994  I74l 

X03I  661 

85  63i 


1324 
43 
94 

IN 

234 

I2\ 

10/4 

474 

1434 

58  | 

130 
824 
29 
75 
744 
84 
4°! 

1664 

1784 
704 
69 


HOME  RAILWAYS 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary    . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan- 

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western   

South-Eastern  Def. 
South-Western  Def. 


Closing 
Price. 


1361 

43; 
8J 

I7i 
23 

I2j 

I08J 
46I 

1454 
57i 

129 

83 
291 

75 
75 
84 
424 
169 

1784 
7o| 
70 


Rise 

or 

Fall. 


+  31 
+  11 

-  4 
+  I 

-  i 

+_4 

+  i4 
+  1 


+_i 
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Hume  Railways  have  not  done  very  brilliantly  so  far  as  business 
is  concerned,  but  there  have  been  several  substantial  gains  which 
look  well  if  they  mean  little.  The  principal  movement  has  occurred 
in  Brighton  "A,"  which  had  a  big  jump  of  5  points  <>nc  day, 
although  part  of  this  was  afterwards  lost.  The  only  reason  which 
the  market  could  assign  for  this  movement  was  that  purchases  had 
to  be  effected  against  call  options.  South-Eastern  Deferred  bene- 
fited in  sympathy,  and  are  nearly  2  better.  The  Scotch  stocks  have 
been  rather  extensively  bought  from  the  North,  and  make  a  fine 
show.  Among  the  Heavies,  North-Easterns  and  Great  Westerns 
have  both  done  well,  but  Midlands,  North-Westerns,  and  Great 
Northerns  have  been  affected  by  the  interruption  of  traffic  caused 
by  floods.  Central  Londons  continue  to  recede  in  connection  with 
the  claims  for  disturbance  caused  by  vibration  along  the  route. 
The  market  generally  is  not  inclined  to  do  much  in  any  direction 
until  more  definite  indications  are  available  with  regard  to  the 
forthcoming  dividends. 


Highest  and 
Lowest 

last  Year.     <- 

49i 

18* 

Qi 

59* 

Oil 

5o 

918 

73i 

»!W 

112 

34if 

16A 

S3 

60S 

26$ 

60S 

i°HS 

31 

42 

16 

1361 

"34 

9°i 

71 

m 

9i\ 

1501 

129 

40J 

203 

8S4 

67* 

87* 

47  a 

92  J 

09 

328 

tM, 

774 

63s 

I3S 

71 

47* 

3«1 

74* 

5"  it 

m 

45 

m 

17 

46 

31 

I02i 

87J 

976 

90 

97i 

80 

71$ 

sm 

284 
noj 

194 

I'M', 

Last 
Carrying 
over  Price. 


48 
901 

85 
874 

142! 

3°i 

874 

26 

60 

42 
'34-1 

90 

174 
1464 

45i 

85 

804 

oif 

391 

74i 

13 

47i 
741 

26i 
44 
92 
91? 
§8| 
61 
23 
1054 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 

46I 

90J 
93 
89 
158 
3>4 
85j»d 

65i 
43 

«35 

92.1 

164 
149 

44  i 

85 

85xd 

89 

32 

;6 

16J 

43| 

74 

85 

28 

454 
93 
9'4 
89 
63 
23i 
io5xd 


Ris« 
or 

Fall. 


+  4 
+  '4 
r8J 
1-2 

+  7 
+  1 
+  21 
+3* 

+  2} 

+  3 

+  4 

H5i 

+  1 

+  4 
+  1 

+a 

+  i4 
+3 
+  1 
+34 
+  1* 

+  2h 
+4! 
H  4i 
+5* 


:.» 
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American  Railroads  have  shown  a  tendency  to  topple  over,  but 
dealings  continue  on  an  enormous  scale  in  New  York,  and  the 
game  is  not  to  be  abandoned  just  yet  if  the  manipulators  on  the 
other  side  can  prevent  it.  Prices  latterly  have  been  giving  way 
but,  compared  with  a  week  ago,  several  big  advances  are  recorded, 
Kaltimores,  Milwaukees,  Louisvilles,  Readings,  and  Union 
Pacifies  being  most  prominent.  Numerous  schemes  for 
amalgamations  and  consolidations  are  on  the  carpet,  most  of 
them  of  an  extremely  fantastic  character,  but  that  does  not 
matter  much  so  long  as  it  draws  the  public  into  the  gamble. 
We  wonder  what  the  Reading  will  do  with  its  second  attempt 
to  control  the  Central  of  New  Jersey,  and  it  is  certainly  comic 
that  a  road  like  the  Northern  Pacific  should  take  over  the  Mil- 
waukee and  mix  it  up  with  the    Erie  and  Great  Northern.     But 


Highest  and 

Lowest 
last  Year. 


Last 

Carrying 
over  Price 


96  87J 

97  893 
79  71 

67i  578 

76  65 

74  5*1 

93  87 

102  80 

1054  102 

102  97 

I02  974 

46£  41 

¥>i  90? 

102  971 

73  I  64 

4«*  444 

274  24J 

24  22 

51  46} 


94S 

95  V 
78 

63j 

72.} 
725 

91  k 
951 

[01 

44 

954 

47* 
»5| 

22J 


FOREIGN    BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 1  92jxd 

Do.      6  p.c.  Funding  95xd 

Do.      5  p.c.    B.   Ay. 

Water   754*d 

Brazilian  4  p.c.  1889  63 

Do.     5  p.c.  1895  !  731 

Do.     5      p.c.      West 

Minas  Ry !  72 

Chilian  1806 90xd 

Chinese  1896   944 

Egyptian  4  p.c.  Unified../  104 

Do.     34  p.c.  Prrf.   ...  99 

French  3  p.c.  Rente  ioixd 

Greek  4  p.c.  Monopoly...'  42' 

Italian  5  p.c.  Rente    934xd 

Mexican  5  p.c  1809    

Portuguese  1  p.c 23$ 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B"    474 

Do.     I  p.c.  "C"    I  25 J 

Do.     I  p.c.  "D"    22J 

Uruguay  3*  p.c.  Bonds  ...|  49} 


Rise 

or 

Fall. 


+     1 

+  1 


+  1 
-    i 


it  all  brings  grist  to  the  mill,  and   boom*  are  grand  (on  white 
they  last. 

Canadian  Pacifies  were  affected  by  the  traffic  decrease,  • 
makes  a  bad  start  for  the  year,  but  the  price  has  held  its  position 
fairly  well.  The  Grand  Trunk  traffic  was  considered  encouraging, 
and  quotations  are  higher  all  round,  but  business  has  not  been  so 
<  it  was  a  week  ago.  Am  mi  I:.dian  railways  a  heavy  (all  of 
64  in  Bombay  Barodas  is  the  principal  feature.  The  other. 
scarcely  been  mentioned. 

Foreign  securities  have  been  almost  completely  stagnant.  In  the- 
International  list  Spanish  alone  has  attracted  any  interest,  and  the 
price  has  gained  a  point.  Portuguese  and  Turkish  were  botS 
weak,  but  scarcely  anything  else  has  moved.  Among  South. 
Americans  much  the  same  talc  holds  good.  Argentines  were 
steady  after  a  weak  opening,  but  Brazilians  and  Peruvians  have 
been  dull.  Uruguays,  however,  received  some  support ;  but  deal- 
ings all  through  were  on  a  small  scale. 


Highest  and 

Lowest 

last  Year. 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

« 

m 

iioj  1014 

109 

1374 

53 

96 

64 

ioi 

99 

614 

83 

78 

39» 
18 

;6'. 

85" 

51 

ArgentineGt.  We  t  5  p.c 
Pref  Stock    

no 

138 

55* 
98 
62 
ioi 
101 
(-5 

«3 

77 
39 
18 
76 
82)xd 

: 

l54l   133 

81        46  j 
IO04     92 

84i    56 
Hit    94? 

118J    924 

744    59 
95      792 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord... 

Do.             Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

—  1 

Cordoba  and  Rosario6  p.c. 
Deb     

88      73 

Cord.  Cent.  4  p.c.  Deb. 

—1 

44      34 
21*     16J 

891    744 
85      75 
81      54 

Do.  Income  Deb.  Stk.   ... 

+  i 

Mexican  Cent.  4  p.c 

Among  Foreign  railways  the  principal  movement  has  occurred  in 
Buenos  Ayresaiid  Rosario,  which  lost  3  points.  On  the  other  hand, 
Buenos  Ayres  and  Pacific  met  wilh  some  support,  and  gained  2\ 
one  dav,  but  in  neither  case  are  these  changes  of  much  significance. 
Mexican  Firsts  were  weak,  but  Costa  Ricas  and  Nitrate  Rails  have 
been  firm. 

With  the  approach  of  the  settlement  the  Miscellaneous  market 
has  preferred  to  stand  aside  and  await  developments.  Prices  for 
the  most  part  have  tended  downwards,  but  further  advances  have 
occurred  in  several  trust  shares.  Allsopps  began  well,  but  after- 
wards fell  back,  and  Welsbachs  have  been  weak.  Pearson's  Fire 
Alarm  movements  have  attracted  a  good  deal  ol  attention,  the  fall 
at  the  beginning  of  the  week  being  very  heavy.  C.i 
lost  ground,  and  other  cotton  shares  were  dull.  Some  excitement 
was  got  up  in  South  African  Cold  Storage,  but  it  was  confined  to 
those  immediately  interested. 

To-day  was  the  contango  day  in  mines,  and  money  proved  to 
be  dearer  in  most  directions  than  at  the  end  of  the  year.  We  may 
call  the  range  7  to  10  per  cent,  upon  all  those  counters  that  form 
the  object  of  gambling.  On  such  things  as  Gold  Fields  the  rate 
sometimes  touched  12  per  cent.,  and  on  out-of-the-way  stuff  money 
is  not  to  be  had.  Nothing  good  came  out  about  the  west  African 
mess  created  by  the  London  and  G'obe,  but  two  meetings  of 
creditors  of  members  of  the  Stock  Each  ingc  were  held,  and  the 
accounts  given  are  of  the  worst.  G  s-ip  puts  the  liabilities  of  one 
firm  at  anything  from  £300,000  to  £*yx>f*  o,  with  assets  £10,000. 
Up  to  the  hour  of  going  to  press  it  is  not  known  whether  the 
London  and  Globe  people  will  find  the  money  as  promised  on 
Wednesday,  but  the  market  humorously  put  down  a  heavy  sale  c 
Consols  made  this  morning  to  a  determination  on  the  part  Of 
Mrs  Wright  to  come  to  her  husband's  rescue.  An  afternoon  ate 
was  that  "  the  Globe  "  would  provide  half  in  cash  and  half  on 
gage  bonds  on  its  assets. 

MINING    NOTES    AND    NEWS. 

A  most  uncomfortable  feeling  has  pervaded  practically 
Of  the  Mining  market  during  the  past   week.     In  t 
department  the  g   omy  news   from  the  fro- 
holders  a  good  deal  ( I  anxiety,  and  many  would  1 
for  the  fact  that  under  present  circumstance 
evidence,  even  a  slight  selling  pressure  migl 
The  bit:  houses  would  be  only  too  glad  to  unload 
be  found  to  relieve  them,  hut  as  it  is. 
up  the  market  until  the  weight  by-and-by  become 
they  are  crushed  under  it    in  spite  of  all  their  ci 
been  steadily  receding,  and 
if  the  latter  throw  out  an\ 
smash  the  market,  and  all  the  profits 
n  gamble  will  be  reqi 

As  to  this  Jungle,  the  . 
brilliant  since   the  <■■ 
cannot  he   made  0*1   1 

have  advanced  : 

istrnct  the  ^  impany  with  .1 
shares  will  be  exchanged  1  1    I 


eal.se.  bat 

trket. 

one  could 

•c  to  bolster 

licrable  and 

t  been  ncsiriy  90 

linassi*,  however, 

the  proposals  to 

The  present 

.:>d  it  is  expected 


that  they  will  at  once  be  quoted  at  i*  to  2.  ObbuassiS  »£»£■•• 
further  advanced  on  the  expccUlioo  that  a  ^"""J 
company,     with     a      capital     of     ^300,000,    will     shortly    be 
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issued  under  strong  auspice?.  Very  brilliant,  is  it  not  ? 
But  there  is  a  fly  in  the  amber.  Many  of  the  companies  in  which 
dealings  have  been  so  active  recently  have  not  yet  obtained  a  special 
settlement,  and  dealers  who  have  made  huge  paper  profits  would 
be  extremely  giad  to  see  part  of  them  turned  into  cash.  Several 
applications  have  therefore  been  made  to  the  committee  so  as  to 
allow  the  plunder  to  be  divided,  and  other  settlements  will  be 
hurried  forward  with  all  speed.  But  it  would  be  very  awkward  for 
some  people  if  anything  happened  to  upset  the  market  before  this 
desirable  consummation  could  be  attained. 

The  Westralian  market  was  not  much  inclined  to  do  anything  till 
it  is  seen  how  the  past  account  is  settled  up.  Compared  with  last 
making-up  prices,  there  has  been  a  fall  of  $\  in  Lake  Views,  8s.  6d. 
in  Globes,  4s.  in  Standard  Exploration,  ]J  in  Boulder  Perseverance, 
and  a  lot  of  smaller  but  still  considerable  differences.  It  is  almost 
certain  that  these  losses  will  seriously  embarrass  many  operators, 
and  some  of  them  may  not  be  able  to  face  another  pay-day.  Of, 
course,  the  market  was  satisfied  with  the  result  of  the  G'wbe 
meeting,  as  it  held  out  a  good  prospect  that  the  Stock  Exchange 
creditors  would  be  paid  up  ;  but  the  opinion  of  its  effect  on  the 
prospects  of  the  Globe  Company  itself  may  be  gathered  from  the 
fact  that  the  price  of  the  shares  was  at  once  put  down  another 
fraction.  However,  it  is  possible  that  the  House  will  get  off  more 
lightly  than  at  one  time  appeared  probable,  but  it  would  be  too 
sanguine  not  to  expect  some  rather  serious  difficulties. 

The  South  African  Gold  Trust,  Limited,  states  that  the  net  profit 
for  1900,  after  deducting  debenture  interest  and  all  outgoings, 
amounted  to  ,£242,835,  out  of  which  the  dividend  on  the  preference 
shares  has  been  paid,  leaving,  with  the  amount  brought  forward, 
£326,149.  The  directors  recommend  a  dividend  of  5s.  per  share 
on  the  original  ordinary  shares,  and  2i.  6d.  per  share  on  the  new 
ordinary  shares  created  in  July  last,  and  a  bonus  at  the  same  rate, 
leaving  £138,649  to  be  carried  forward. 


BANK    DIVIDENDS. 


Our  usual  table,  giving  the  results  of  the  working  of  the  principal 
English  banks  during  the  past  six  months,  is  not  yet  quite  complete, 
but  a  large  majority  of  the  institutions  have  made  known  their 
dividends,  and  so  far  as  they  are  announced  the  half-year's  working 
must  be  accounted  extremely  satisfactory,  especially  when  it  is  con- 
sidered that  the  rates  for  money  ruling  during  the  last  two  or  three 
months  of  1899  were  very  much  higher  than  those  current  at  th.3 
end  of  the  year  just  closed.  Taking  the  London  banks  first,  it  is 
gratifying  to  find  that  the  amalgamation  of  the  London  and  Midland 
and  City  Banks  is  still  being  attended  with  extremely  good  results, 
and  not  only  is  the  distribution  raised  by  J  per  cent,  for  the  six 
months,  but  over  £55,000  more  is  carried  forward.  The  Capital 
and  Counties  has,  however,  done  best  so  far,  and  it  will  pay 
9  per  cent,  against  8  per  cent.,  or  1  per  cent.  more. 
London  and  South-Western,  London  and  Westminster,  Cnion 
of  London,  London  and  Provincial,  Lloyds,  and  London  Joint  Stock, 
all  maintain  their  dividends,  and,  with  the  exception  of  the 
London  and  Provincial,  carry  a  larger  balance  forward.  The 
steadier  market  of  the  last  half  of  1900,  compared  with  the  some- 
what violent  fluctuations  of  the  same  period  of  1899,  was  more 
favourable  to  the  two  big  discount  houses,  the  Union  and  the 
National,  and  the  shareholders  in  each  case  will  get  }  per  cent. 
more.  The  majority  of  the  country  banks  merely  maintain  the 
announcements  of  a  year  ago,  notwithstanding  that  profits  in  a 
good  many  instances  were  higher.  Several,  however,  improve  on 
last  year's  distributions,  and  we  may  mention  that  the  North  and 
South  Wales,  and  London  and  Yorkshire,  pay  J  more,  while  the 
Halifax  Joint  Stock  has  moved  up  14,  and  the  Nottingham  and 
Nottinghamshire,  and  Provincial  of  Ireland  1  per  cent.  In  no  single 
instance  will  shareholders  receive  less  than  at  this  time  last  year. 


— 

Last  half 
of  1900. 

Carried 
Forward. 

Last  half 
of  1899. 

Carried 
Forward. 

p.C 

9l 
8 

9 
6 
S 
5 
10 

J 

| 

82/ 

6/ 
7» 

7! 

! 

1. 

3! 

i\ 

5 

7» 

7l 

1 

44 

10 
4 
5* 

3/6 

£ 

275.564 
47,000 

50,  coo 
58,0  to 
20,500 
64,000 

34.742 

5,500 
31,196 

26,597 

27,603 
14,295 

5.5<>3 

15,400 

8,504 

22,403 
2,406 
2,996 

5,443 
28,261 

6,755 

p.C. 
9 
8 
8 
6 
8 
6 
10 

A 

24 

5 

5 

22/ 

7* 

72 

6/ 
74 
7* 

« 

4 
4 

5* 
3} 

5 
5 
7} 

7* 
4 

5 

h 

4* 
10 

4 
5* 

3/6 

1 

220,240 
36,000 

45,oco 
28,000 
20,003 

^8,000 

:A566 

67,603 

London  and  S.  Western   

London  Joint  Stock   . . 

London  and  Provincial .... 

London  Trading 

5.400 

Union  Discount 

Wilts  and  Dorset 

25,090 

Bir.  Dist.  and  Counties 

10,226 

10,312 
26,442 

Crompton  and  Evan  Union .... 
York  City  and  County  . . 

Lanes,  and  York*.  . . 

N.  and  S.  Wales 

Halifax  Commercial 

Halifax  and  Huddertfield    .   .. 
London  and  Yorkshire 

5,240 

Mer.  of  Lancashire 

13,000 

Liverpool  Union 

Mid.  Counties  J  lis. . . 

674 
8,998 

Halifax  Joint  Stock 

Bank  of  Liverpool  .... 

Manchester  and  County  .. 

19,762 
1,598 
'.979 

31,788 

3.E63 
24,903 

Nottingham  Joint  Stock  . 
Nottingham  and  Nottinghamshire. . 
Provincial  of  Ireland.. . 
Metropulitan  of  E.  and  W... 

Bradford  Old  Bank   .... 

Manchester  and  Liv.  Dis 

Bradford  Commercial   

Bradford  District   

Bradford  Banking 

Answers    to    Correspondents 

[.-1  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.     Letters,  five  Shillings  extra  fcr  letter.] 

B.  E.  II. — I  think  these  shares  are  a  fair  ri=k,  as  the  line  is  doing 
better  in  spite  of  the  backward  condition  of  the  country  and  the 
determined  opposition  of  traders  and  travellers  to  any  advance  in 
its  charge*,  but  I  cannot  hold  out  the  hope  that  much  increase 
will  occur  in  the  value  under  present  conditions.  The  market  is 
too  sick  for  all  classes  of  speculative  stocks  and  the  dangers  ahead 
too  acute. 

CLARENDON. — Yes;  these  debentures  are,  I  believe,  a  good  com- 
mercial security,  and  a  little  money  might  be  invested  in  thein 
without  danger. 

NAWAB. — I  think  you  should  let  the  shares  you  mention  alone.  No 
good  has  ever  been  done  by  the  company,  and  the  district,  from 
all  I  can  learn,  is  never  likely  to  justify  the  high  hopes  enter- 
tained about  it  some  years  ago.  The  only  recommendation 
the  shares  have  is  that  they  constitute  a  very  minute  capital  in  a 
reconstructed  company. 


Is  American  Life  Insurance  a  Failure  .'—This  little  pamphlet, 
noticed  by  us  some  time  ago,  has  reached  a  second  edition,  and 
well  deserves  it.  It  should  be  studied  by  everybody  who  may  be 
pestered  to  take  out  policies  in  these  American  offices. 

A  Century  of  Copper.  By  Xicol  Brown  and  Charles  Corbett 
Turnbull.  Part  2.  (London  :  Effingham  Wilson.)— This  seems  to 
be  a  work  of  much  labour  and  considerable  importance,  but  the 
second  part  is  the  only  one  that  has  reached  us,  and  from  it  we 
cannot  quite  grasp  the  design.  It  is  evident,  however,  that  careful 
particulars  are  given  about  the  copper  mines  of  every  country,  and 
also  in  regard  to  the  distribution  of  ores. 

.1  Guide  to  the  Principal  Kalgurli  Mines.  By  J.  W.  Brookhead. 
London:  Straker  Bros.,  Limited.  (Price  6d.)— This  little  pamphlet 
got  buried  amongst  a  pile  of  such,  and  we  regret  the  occurrence. 
It  is  not,  however,  too  late  to  draw  attention  to  it  as  being  the 
latest  compilation  of  facts  relating  to  mines  in  the  Kalgurli  district, 
Western  Australia,  and  a  straightforward  opinion  relative  to  the 
position  and  prospects  of  each  mine  dealt  with.  At  the  present 
moment  it  will  be  peculiarly  valuable. 

The  Bank  of  England  announces  that  the  stock  required  for  the 
current  quarter's  investment  on  account  of  accumulative  dividends 
was  purchased  on  the  5th  inst.  at  the  following  prices — viz.  : 
Console,  97I-  per  cent.  ;  £2  10s.  per  Cent ,  97J  per  cent.  ;  Local 
Loans  stock,  98!  per  cent.;  War  stock,  97I  per  cent.  ;  India  £3  10s. 
per  Cent ,  107J  per  cent.;  India  £3  per  Cent.,  100J  per  cent.;  India 
£2  103.  per  Cent.,  86J  per  cent.;  Aletropolitan  Consolidated  £3  10s. 
per  Cent.,  109A  per  cent.  There  are  now  7,596  accounts  on  which 
the  dividends  accumulate  automatically,  and  the  amount  of  capital 
i»  £r>537.387-  Tne  figures  a  year  ago  were  7,153  accounts  and 
£1,441,801  capital. 

The  public  accounts  of  Canada  for  the  year  ended  June  30  last 
have  been  issued  from  the  Department  of  Finance.  The  statement 
confirms  the  favourable  anticipations  of  the  year's  operations,  which 
were  given  some  lime  ago  by  the  Hon.  Mr.  Fielding,  Minister  of 
Finance,  in  his  public  speeches.  In  the  ordinary  running  expenses 
of  the  country  there  was  a  surplus  of  ^98,054  714  of  receipts  over 
expenditure,  and  alter  paying  large  railway  subsidies  and  providing 
for  the  expenses  of  the  military  contingent  to  South  Africa  and  the 
regiment  in  garrison  at  Halifax,  the  Government  has  succeeded  in 
reducing  the  net  debt  by  the  sum  of  8779,639.  A  reduction  of  the 
net  debt  only  occurred  in  two  previous  years  in  the  history  of  the 
Dominion. 

According  to  the  New  Age,  Mr.  John  M.  Robertson  has  prepared 
a  valuable  lecture  on  the  war  in  South  Africa,  which  he  is  willing 
to  deliver  in  any  part  of  the  country.  The  lecture  is  effectively 
illustrated  by  a  number  of  lantern  slides.  Xo  man  in  England  is 
better  qualified  to  speak  on  the  subject  of  the  war  than  Mr. 
Robertson,  for  he  has  but  just  returned  from  a  tour  of  observa- 
tion and  inquiry  throughout  a  large  part  of  South  Africa.  The 
friends  of  peace  everywhere  should  make  a  special  effort  to  secure 
Mr.  Robertson's  services.  Mr.  Swinny,  the  secretary  of  the  South 
Afiica  Conciliation  Committee,  Talbot  House,  Arundel-street, 
Strand,  W.C.,  has  kindly  undertaken  to  make  necessary  arrange- 
ments, and  inquiries  should  be  at  once  addressed  to  that 
gentleman. 

With  reference  to  the  Revenue  returns  for  the  past  week  we 
once  more  have  emphasised  for  us  the  influence  of  Government- 
created  credit  in  flooding  a  market  with  bankers'  money.  For  the 
five  days  the  week's  return  really  covers,  the  receipts  from  taxation 
came  to  £1,835,000,  and  from  renewed  Treasury  bills  the  Govern- 
ment received  again  £1,500,000  that  had  been  paid  off  some  short 
time  before.  Also  it  borrowed  another  £1,000,000  on  Ways  and 
Means  advances  and  reduced  its  balances  in  the  Banks  of  England 
and  Ireland  by  £917,000,  so  that  altogether  it  commanded  available 
credits  and  moneys  to  the  amount  of  £5,252,000,  the  whole  of  which 
was  paid  out,  £1,290,000  of  it  on  supply,  and  £3,962,000  on  debt 
interest  of  various  kinds.  Thus  the  market  had  probably  quite 
£3,000,000  of  fresh  credit  poured  into  it  in  the  end  of  last  week,  a 
portion  of  which  was  directly  borrowed  from  ll.c  Bank,  while 
perhaps  the  renewed  Treasury  bills  themselves  were  merely  another 
form  of  credit  obtained  there.  The  Treasury  has  now  obtained 
from  the  Bank  on  Temporary  Ways  and  Means  advances  no  less 
than  £11,500,000.  Add  this  to  the  Treasury  bill  debt  outstanding, 
£21,133,000,  and  we  get  a  total  floating  debt  of  £32,633,000,  exclu- 
sive of  what  is  owing  upon  the  two  issues  of  Exchequer  bonds.  If 
this  does  not  portend  trouble  to  the  Money  Market  and  the  Treasury 
both  in  the  near  future  we  should  like  to  know  what  could. 
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PUBLIC   INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into   and    issues  out    of 
Exchequer  between  April  I,  1900,  and  January  5,  1901  :— 

Revenue  and  Other  Receipts. 


the 


Balances,  April  i  : 
Bank  of  England 

Bank  of  Ireland   . 


utfl  for 
the  year 

1900-1001. 


1    Total  I 

into  the  Ex- 
chequer from 


Total  Receipt* 
into  the  Ex- 
chequer from 


Rkvknue. 


Customs 

xcise    

Istate,  &c.f  Duties    

amps   

and  Tax  and  House  Duty    .. 
Property  and  Income  Tax 

Post  Office     

Telegraph  Service   

Crown  Lands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. , . . 
Miscellaneous 


•Revenue  127,320,000 


Total,  including  balance 


23,620,000 

33.5So.ooo 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


OTHER    KECKIt'TS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

"J  nder  Barracks  Act,  1890    

Jnder  Telegraph  Acts,  1892  to  1899    

Jnder  Uganda  Railway  Acts,  1896  and  1900 
.rnder  Royal  Niger  Company  Act,  1899  .... 
Jnder  Naval  Wot  Its  Acts,  1S95  to  1899  .... 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1000 

Under  Supplemental  War  Loan  Act,  1900    .. 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 


April  1,  1900,  to    April  i,  1699,  to 
Jan.  5,  1901.  Jan.  6,  ifoo. 


2,903,124 
613,923 


807,637 


3,5'7.<M7 


8.9»9,x  73 


17,574,000 

24,667,000 

9.557.000 

6,025,000 

625,000 

7,814,000 

9,403,000 

2,1,  I0.000 

375.ooo 

828,535 
1,816,987 


81,312,522 


84.829.569 


974, I5X 

5,000,000 

56,087 

398.500 

830,000 

X, 355.000 

850,000 

26,969,174 
12,734,126 
7,500,000 
18,750,000 


16,725,000 

23,726,000 

9,343.000 

6,636,000 
640,000 
',535,000 
9y05o,eoo 
2.575,000 
375.coo 

832,906 
1,601,364 


78,039,270 


86,958,443 


861,975 
7,5oo,coo 
100,000 
170,000 
820,000 
300,000 
271,616 


5,500,000 

1,000,000 


II 


Totals . 


160,246,607 


Revenue  as  above    !  127,520,000 

Payments    to   Local    Taxation 
Accounts : — 

Customs     215,000 

Excise    5,220,000 

Estate,  &c.(  Duties    4,116,000 


Total 


rotat  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     I    137,071,000 


81,312,522 


152,171 
3.579.4M 
3i"  5.562 


9,551,000 


6.847.M7 


88,159.663 


■103,482,036 


73,039,270 


"5\953 
3,598t543 
3. "86,353 


6,941,8(9 


84,981.119 


Expenditure  and  Other  Issues. 


. 


Expenditure. 
'ermanent  Charge  of  Debt 
Interest,  &c,  on  War  Debt 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1 900- 1 901 
(including  Sup- 
plementary 
Estimates). 


c 

x  8, 360,000 

869,000 

1, 600, 000 

1,150,000 

x57.39i.ooo 


Total  Issues     !     Total  Issues 
out  of  the  Ex-  ■    out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  I  meet  payments 
from  t    from 
April   1,  1900,  toiApril  i,  1899,  to 
Jan.  5,  1901.          Jan.  6, 1900. 


179,370,000 


. 


OTHER    ISSUES. 

or  Advances  for  Bullion,  &c 

"nder  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900   .. 

Under  Royal  Niger  Company  Act,  1899     

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1097  and  1890  .... 

Surplus  Revenue  1S95-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  tepaid 

Mays  and  Means  Advances  repaid 


alances  in  Exchequer  :  — 

Bank  of  England   

Bank  of  Ireland 


r1  ■ 
Treasury,  Jan.  8. 


17.251. 75* 
1,233,084 

x. 373.635 

660,640 
1 '8,739,624 


«39t258,73* 


750,00c 

56,087 

398,500 

630,000 

x. 355.ooo 
850,000 


7,500,000 
7,250,000 


£ 

9x.535.896 
160,035 

1,2:9,170 

658,215 
67,855,927 


91.4x9.243 


950,000 
100,000 
170,000 
3^0,000 
300,000 
271,618 


768,382 

850,000 
9,500,000 


158,248,321 


1,708,987 
289,799 


1,',.'.  ■-"  ■ 


98,149.243 


4.764,454 

568,359 


5,332.793 


160,246,607 


n.  ;..+  Sj.!' ;f> 


Treast 

The  trade  of  Canada  for  the  fiscal  year  is  the  largest  on  record 
The  imports  amounted  to  $189,622,51.?,  being  an  increase  of 
1,858,200  over  the  previous  year,  while  the  exports  amounted  to 
$191,894,723,  an  increase  of  s;;.o,)o,ooo.  The  imports  to  Canada 
from  Great  Britain  reached  the  figure  of  $4-1, 780,730,  betas  U 
increase  of  $7,700,000.  The  exports  from  Canada  to  Great  Britain 
were  of  the  value  of  $97,000,000,  ari  increase  of  nearly  $8,000,000. 
The  trade  with  the  United  States  shows  an  increase  of  $25,003,000, 
the  imports  being  $93,000,000  and  the  exports  $54,000,000. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


Baa, 


967,010 
430,000 
187,160 
143,500 
143,500 

<6,745 
60,835 

114,500 
76,500 
78,500 
73,010 
81,000 
5j,ooo 
SJ.ooo 

360,000 

1,000,000 

400,000 
"35.430 
60,000 
60,000 
43.58o 
150,000 
75.000 
188,570 
61,120 
311,500 
319,000 
367,960 

130,000 

94 ,060 
100,000 
350,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95,970 
100,000 
100,000 

50,000 
»35.ooo 
370,000 

7J.OOJ 
105,000 
105,000 


350,000 
167,380 
81,080 
114,665 

57.335 
398,350 
78,954 
300,000 
39.O0O 
20,500 
90,000 
45.000 


INDIAN  COMPANIES 
Amalgamated  Estates 

DoTPref.  

Aua     

Aaam    Frontier 

Prtt  

AtUree  Kl.at    

BriiUb  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.   

Chargola    

Do.  Pref.   

Cfaubwa     

Do.  Pref.    

Com.  Tea  and  Land*    . . 

Do.  1  u  Pref.     

Do.  2nd  Pref.    

Darjeeling 

Darjeciing  Coot. 

Do.  Pref.   

Dejoo 

Dooars  

Dj.  Pref.  

Doom  Doona 

Eastern  Alum    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Ibanzie  

Jokai 

Do.  Pref.  

Jorebaut    

Lebong  

Ltragla  

Do.  Pref.  

Maiuli    

Malcum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref . 

Scottish  Assam     

Singlo 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  ft  Gen.  . . . 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod,  ft  Est.    .. . 

New  nimbiOa 

rsuwara  Kliya 

Standard    

Do 

r'atiyantota 

Do.    Pref. 


J 


., 


•J    i 


Price.  YUd. 


3 


—      •      — 


nil       - 


■' 
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Publications  ok  George  Nxwmn,  Limited.— The  new  century- 
brings  with  it  the  January  numbers  of  the  magazines — Strand, 
Similar  Strand,  With  Wand,  and  the  Captain.  The  Strand  con- 
tains,  amongst  other  things,  an  illustrated  paper  on  "  Science  in  the 
New  Century,"  a  clever  little  story  by  \V.  w.  Jacobs,  and  perhaps 
a  larger  proportion  than  usual  of  fantastic  ttories.  The  Sunday 
Str.iiui  starts  with  the  "Story  of  the  Garden  of  Kden,"  told  by 
L.  T.  Meade  in  a  most  fascinating  style,  though,  doubtless,  many 
will  question  the  wisdom  of  paraphrasing  and  enlarging  upon  the 
Scripture  narrative  in  such  a  way.  A  glance  at  the  map  in  the 
beginning  of  the  Wide  World  Magazine  is  sufficient  to  show  that 
the  title  is  no  misnomer.  The  Captain  is  more  than  usually  in- 
teresting, and  one  does  not  need  to  be  a  schoolboy  to  appre- 
ciate it. 

The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  the  Treasurer  of  the  colony  stating  that  the  revenue  for  the 
month  of  December  amounted  to  £'269,348,  bringing  the  total 
revenue  for  the  year  1900  up  to  £3,010,005. 

The  following  translation  of  the  Spanish  revenue  statement,  pub- 
lished in  the  Madrid  Gatetkol  December  22.  is  of  interest  as  lend- 
ing to  show  that  the  country  has  benefited  rather  than  otherwise 
by  the  loss  of  its  expense  Colonial  possessions  :— " The  income 
realised  between  |anuary  I  and  the  end  of  November  of  the  present 
year  amounts  to  N-o.850.5d5  pesetas  (=£26,000,000  sterling  at  the 
present  rate  of  exchange),  a  sum  which  exceeds  the  cv>! 
the    same   period   of   1899    by    pesetas  0,000). 

Taking  these  figures  as  ■  basis,  it  is  easy  to  compute  the  total  income 
for  the  whole  year,  which  will  probably  reach  967,000000  pesetas 
(=£29,303,000).  These  figures  are  worthy  of  attention,  as  they 
show  a  considerable  increase  over  the  income  ;d  the 

fixed  or  permanent  contributions  figure  largely  in  the  list.  There 
is  also  a  notable  excess  of  revenue  over  the  Budget  estimate 
pesetas  82,000,000  (  =  £2,500,000).  Calculating  the  revenue  for  the 
year  at  the  figures  given  above  (pesetas,  967,000,000)  and  the  expen- 
diture at  9?i,ooo,oo.\  as  given  by  the  Minister  of  Kinance  in  his 
Budget  statement  presented  to  the  Chambers,  the  liquidation  of  the 
current  Year  will  show  a  surplus  of  pesetas  36,000,000  (  =  £1,100,000). 
From  all  this  we  are  entitled  to  congratulate  ourselves  on  the  fact 
that  the  national  resources  are  in  a  highly  satisfactory  situation." 


5« 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Austro-Hungarian  Bank.  —Dividend  for  1900  is  79*7  kronen. 

Bradford  Commercial  Joint  Stock  Banking  Co.  —  Dividend  of  £\  per  share, 
payable  February  5. 

Bradford  District  Bank.— Dividend  of  4?.  3d.,  being  at  the  rate  of  io|  per 
cent,  per  annum,  carrying  forward  .£6,756. 

Bradford  Old  Bank.— Dividend  for  the  past  half-year  at  the  rate  of  9  per  cent. 
per  annum  :  ,£5,0^  put  towards  depreciation  in  Consols  and  other  investments,  and 
,65,410  carried  forward. 

Cro.miton  &  Evans  Union  Bank.  -  Interim  dividend  for  the  past  half-year  at 
the  rate  of  1 5  per  cent,  per  annum. 

Halifax  Joint  Stock  Banking  Co.  —  Dividend  for  the  hal-ycar  ended 
December  31  at  the  rate  of  12J  ter  cent,  per  annum,  payable  February  1,  carrying 
forward  ,£8,504. 

Lloyds  Hank. — Dividend  for  the  half-year  ended  December  31,  t6s.  per  share, 
being  at  the  rate  of  20  per  cent,  per  annum,  making  a  total  distribution  of  1  S'|  per 
cent,  forthe  year.  It  is  proposed  to  add  £ioo,coo  10  the  reserve  fund,  £33,000  to 
bank  premises  account,  and  to  carry  forward  about  £6;,roo. 

London  Trading  Bank.— Dividend  for  the  past  half-year  at  the  rate  of  ~  per 
cent.  per  annum. 

Manciiesthr  AMD  County.  — Dividend  f»r  the  hal'-year  at  the  rate  of  15  per 
cent,  per  annum  ;  ,£10,000  added  to  reserve  fund,  thus  rased  to  .£940,  co?,  ,£5,000  10 
superannuation  fund,  and  £2^,405  carried  forward. 

Provincial  of  Ireland.-  Dividend  at  -.he  rate  of  10  per  cent,  p°r  annum  for 
the  half-year  ended  December  31,  together  with  a  bonus  of  1  per  cent. 

Wilts  and  Dorset  Banking  Co.— Dividend  of  z?s.  per  share  for  the  half-year 
ended  December  31. 

INSURANCE. 

Merchants'  Marine  Insurance  Company— Dividend  of  is.  6  1.  per  jha-c, 
making  with  i;it»rim  6  per  cent,  for  the  year. 

Trustees,  Executors,  and  Securities  Insurance  Corporation.  -Interim 
dividend  for  the  half-year  ended  November  ;iat  the  rate  of  4  per  cent,  per  annum, 
payable  on  1 5th  inst. 

TRAMWAYS  AND  OMNIBUSES. 

Birmingham  and  Aston  Tramways.— Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  six  months  ended  July  31,  payable  February  1. 

North  Metropolitan  Tramways  Company.— Dividend  of  5  per  cent,  p*T 
annum. 

MISCELLANEOUS. 

Baku  Russian  Petroleum  Co.— Dividend  on  the  preference  >hares  at  the  rate 
of  7  per  cent,  per  annum  for  the  six  months  to  October  13,  making  6$  pe-  cent,  for 
the  year.  Dividend  on  the  old  ordinary  shares  at  the  rate  of  5  per  cent,  p^r  annum 
for  the  twelve  months  ended  October  13,  and  on  the  new  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum  for  the  period  for  the  due  dates  of  instalments  to  OuoN  r  13. 

Brilliant  and  St.  George  United.  —  D.vidend  of  is.  per  share,  payable  on 
22nd  inst. 

Central  Chili  Copper  Co.-Interim  dividend  of  6d.  per  <diare  DavaMr 
22nd  inst.  '   K  J 

Colonists'  Land  and  Loan  Corporation.—  Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  for  the  half-year  ended  September  35  last. 

Crompton  &  Co.— Interim  dividerd  at  the  rate  of  6  per  cent,  p'r  annum  for  the 
half-year  ended  September  30,  payable  on  28th  inst. 

Distillers"  Com  cany.— Usual  interim  dividend  for  the  past  year  of  Ss.  per -hare 
payable  February  1.  ' 

"Financial  Times."—  Final  dividend  at  the  rare  of  15  per  cen'.  per  annum  for 
the  half-year  ended  December  31,  making  15  per  cent,  for  the  year,  carrying  forwaid 
about  /ii,oo-. 

Great  Boulder  Proprietary  Gold  Mines.  -  Interim  dividend  of  6J.  per 
share,  payable  Ftbuary  n. 

Great  Northern  Railway  (U.S.A.).—  (Quarterly  dividend  at  the  rate  cf  7  per 
cent,  per  annum  on  the  preferred  capital  stock,  payable  1st  prox. 

Guaranty  Trust  Co.  ok  New  Vork-  -Dividend  of  4  par  cent,  f  ,r  the  half- 
year  erded  December  31;  ,£100,00 j  added  to  reseive  fund  and  £46,571  carried 
forward. 

Peel  River  Land  and  Mineral  Co.— Final  dividend  of  3  per  cent.,  making, 
with  interim  paid  in  July,  6  per  cent,  for  the  year. 

Rai  fety,  Thornton,  &  Co.  -  Dividend  at  the  rate  of  15  per  cent,  per  annum  for 
the  six  months  ended  December  3T,  mal.ing  10  per  cent,  for  [the  year  and  carrvinc 
forward  £4  427.  *    ** 

Santa  Catalina  Nitrate  Co.— Interim  dividend  for  current  year  of  -t  Der 
cent.  J   F 

Short's. -Third  interim  dividend  for  the  year  ending  March  3L  1901,  of  5s.  per 
share  on  the  deferred  ordinary  shares. 

South  African  Gold  Trust.— Dividend  at  the  rate  of  5s.  per  share  on  the 
original  ordinary  shares  and  2s.  6d.  on  the  new  ordinary  shares  created  i  i  July  last 
and  a  bonus  at  same  rates,  leaving  ,£138,640  to  be  carried  forward. 

Weardale  Steel,  Coal,  and  Coke  Co.— The  interim  dividend  on  pre  "erred 
ordinary  shares  is  payable  on  January  31. 


MINING    RETURNS. 


Aladdin's  Lamp. — 234  tons  yielded  151  ox.  gold. 

Anchor  Consolidated  (W.  A.)  -Crushed  320  tons,  yielding  29S  o/. 

Associated  of  Western  Australia.— Treated  at  sulphide  mill,  3,053  tons, 
yielding  2  563  02."  of  smelted  gold. 

AvinoMines  op  Mexico.— Milled,  2,007  tons,  producing  145  tons  concentrates 
after  a  mill  run  of  05  hours.  Approximate  value  ab;ut  £x,aoo.  Shipped,  250  tons 
of  copper  ore  ;  approximate  value,  £650. 

Balaghat. — 1,520  tons  of  quartz  produced  1,429  oz.  of  gold  ;  1,404  tons  of  tail- 
ings (.cyanide  process,)  produced  135  oz.  of  gold— total  production,  1,564  oz. 

Bay  lev's  United  —Battery  treated  2,255  tons  of  ore,  producing  68207.  of  gold  ; 
cyanide  plant  treated  1,674  tons  of  tailings  producing  120  oz.  of  gold;  slime  plant 
treated  367  tons  of  slimes,  producing  57  oz.  of  gold  ;  concentrate?,  iS  tons,  yielding 
40  oz.  of  gold  ;  total,  870  oz.  of  gold. 

Broken  Hill  Proprietary.— Refinery  products—  fine  silver,  454,3230/.  ;  soft 
ead,  3,885  tons;  antimonial  lead  (estimated),  53  tons. 

Broken  Hill  Proprietary,  Block  10.— Treated  ioJooo  tons  of  crude  ore 
producing  i,8o:>  tons  of  concentrates,  fo.ooD  oz.  of  silver,  1,100  tons  of  lead. 

Buriiank's  Birthday  Gift.—  1,060  tons  crushed  yielded  925  oz.  j  560  tons 
cyanided  yielded  147  oz. 

Burma  Ruby. — 57,000  loads  washed,  producing  rubies  valued  at  Rs.  1,38,003. 

Consolidated  Goldfields  of  New  Zealand.  —  Golden  Fleece  Mine.— 
Crushed  1,090  tons  of  ore,  yielding  bullion  (including  tailings  cyanided  ^104  and 
sulphurets  j£ioo)  to  the  estimated  value  of  ,£2,632. 

CoriAi'O.— 1,400  tons  copper  ores,  averaging  14  percent. 

Craiggibmore  Proprietary.— Battery,  1,700  tons,  5(0  oz.  ;  cyanide.  950  tons, 
332  oz. 

Dunraven.— Crushed  2,600  toss,  gained  1,50002.,  equivalent  to  11*51  dwt. 
per  ton  ;  tailings,  i\  dwt.  per  ton. 

East  Murciuson  United.— Tons  of  ore  treated  at  mill,  1,650:  ounces  of  gold 
recovered,  840;  tons  of  tailings  treated  by  cyanide,  3,100;  ounces  of  gold  recovered, 
1,447.     Total  number  of  ounces   2,287. 

Frederick  the  Great  GoLD.-Cleaned  up  after  c-ushing  95  tons  for  70  oz. 
gold  ;  tributors.  48  oz. 

Gibraltar  Consolidated.—  Crushed  1,050  tons  of  ore  for  a  yield  of  541  oz.  of 
melted  gold  ;  29  tons  of  concentrates  produced,  containing,  as  per  assiy  value 
174  oz.  ;  extracted  from  tailing-.  50  oz.  ;  total  forthe  month,  765  oz. 

Globe  &  PHCBHtK  Gold.  —  Crushed  6,745  tons  of  ore  ;  duty,  5-96  tons  per  stamp  * 
yield,  5,497  oz.,  equal  to  i6"i  dwts.  per  ton. 

Golden  Horseshoe.— 6,126  tons  crushed,  5,32902.  ;  3,034  tons  tailings,  1,72502.; 
3,6cotons  slimes,  2,0.5  oz  ;  45  tons  concentrates,  227  oz.  ;  2,408  tons  sulphide  ore' 
5,985  oz.     Total,  15,281  oz. 

Goldfields  of  Mysore.— 88 1  tons,  392  oz. 

Grand  Central  Mining.  Crushed  6,790  tons,  yielding  bullion  estimated  to 
realise  $(2, 200. 


Granite  Gold  Mines  (B.C.).—  Ten*  crushed,  quartz,  806  bullion,  produced 
550  oz.,  estimated  value,  $S,8oo  ;  concentrates,  59  tons.     Gross  returns  are  $io,ico. 

Great  Boulder  PsrskvsrxKCE.— Battery  milled  1,850  tons  of  ore  for  508  oz.  ; 
tailings  treated,  1,395  tons  for  457  oz.  ;  sulphide  plant  treated  6,000  tool  of  ore, 
yielding  4,836  oz.,  excluding  the  value  of  the  concentrates  included  in  previous 
returns— total  return  for  month,  5,801  oz.  Estimated  value  of  the  output  for  the 
month,  ,£22,115. 

Gkf.at  Boulder  PkoPI ■mlt .\ky.  —  Tons  of   ore  crushed,    1,747;  yield  of  gold  i;i 
ounces,  1,350  ;  at  company's  sulphide  mill,  ciu-hed,  4,281  tons  for  7,7050/. ;  cyanide 
process,  4,847  tons  for  3,198  oz. ;  i3t  tons  concentrates,  6=;3oz.— total  yield,  1 
Estimated  value,  £44,158. 

Great  Fim.all  Consolidated. — Tons  of  ore  trca'ed  by  mill, 1,974  ;  ounces  of 
gold  recovered,  2,917  '  *«H  of  tailings  treated  by  cyanide,  84a  ;  ounces  of  gold 
recovered,  79  ;  total  Lumber  of  ounces,  3,026  ;  estimated  value  of  gold  recovered, 
£10,38  i. 

Han  nan's  ReIvabd.  403  tons  crushed  (on  custom),  102  tons  fr.m  company's  own 
veins,  ihe  hitter  yielding  262  c/. 

Howley  Gold.— Crushed  1,5:0  tins  from  surface  depesi',  yielding  425  oz.,  esti- 
mated value  of  £800. 

Ivanhoe  Goi.il— 6o*stamp  mid  runnirg  682  hours,  crushed  6,408  tons  of  ore, 
yielding  4,?Sj  oz.  of  gold  ;  treated  by  cvuttd**,  3,04,-9  tot  i  of  sands,  jielding  1  437  cz. 
of  guki  ;  and  4o?4  tons  of  s'ime*,  yieldii  g  1 .697  oz.  of  gold  ;  treated  50  tons  of 
Cf  r.cer  trates,  vi-tlding  374  o/.  of  gold  ;  and  4:*  tons  of  sulphide  ore,  yielding  ioogz. 
of  gold  ;  total  yield,  8,391  o/.  ;  estimated  value,  ,£32.360. 

Kalgurll—  i,o->8  tons  crushed,  yielding  1,485  o/.  of  gold  of  standard  fineness. 

Lady  Loch.     600  ton*.  pes  oz.  gold. 

LOfcG  Reel.  Totu  Crushed,  '/\-j;  yield  in  oz  ,  1,267;  *ons  cyanided,  756  for 
1 17  oz. 

MESQUITAL  Minis.-  Crushed  1,164  tons;  yield  of  retorted  gold,  617  oz.  (,<;.■ 
to  add  t-)  422  oz..  bar  of  copp:r  gold. 

Montana.  G<.]J,  1.470  oz.,  and  silver,  8,590  oz.,  obtained  from  1,5*1  tons  of  ore 
crushed  in  the  mill,  and  from  1  1,95c  tons  of  tailings  frtm  the  dams  brought  under 
treatment. 

Mount  Morgan  (Qt  f.ensl.-.nl).  —  Tons  chlorinated,  6,227  ;  gold  returned, 
4.6co  oz. 

Mount  Xrkhan  (Tasmania)  Silver  Lead.  —  Shipped  315  tons  of  iilver-lcad 
ore,  containing  about  2  o  tons  of  lead  and  30,000  oz.  of  silver. 

Mysore.-  >  inns  of  quartz  produced  12,252  cz.  of  gold  ;  scaling*,  No.  1  mill, 

1,941  cz.  of  gold  ;  u,732  tons  of  tailings  (cyanide  prccess)  produced  1  394  cz.  of  gold  ; 
3,580  tons  of  slimes  produced  599  oz   of  gold.      Total  product i' 

Mysore  Wfst  and  Mysore  Wynaad  Gold.— 461  uz.  cf  gold  from  i 
of  ore  crushed. 

Norseman  Gold.  - -Ci  u-in-d  1,793  lons  °f  ore>  lading  7C9  oz.  of  gold  ;  cyanide 
treated  1,764  tons,  yielding  491  vz.  Total  )  i«dd,  1,'  o«  ;  approximate  value  of 
same,  /  3  761. 

Norih  Moint  Lyfll  CoriEic  —  Sold  and  del.  vered  under  cor.  tract  for  the  past 
fortnight,  590  tons  cf  ore  of  7  per  cent,  copper. 

NuNDVDKOOG.-r-3,7Qa  tons  uf  quart?  produced  4  i;3  oz.  cf  gold  ;  5,018  tons  of 
tailings  (cyanide  process)  produced  479  oz.  of  gold.     Total  production,  4,657  oz. 

Palmarejo  and  Mbxioak  Gold.—  Crushed,  2,050  tons;  panned,  1,8-0  lons; 
producing  $48,000. 

Premier  Tati  Monarch  Riei  —Crushed  1,0:8  tons,  yield  287  c/.  Cleaned-u;. 
result  is  441  oz.     Value  of  budion  is  ,£2,500.     No  tailing-  treated. 

RxoGRftss  Mine-,  m  New  Zealand.— Crushed  4,102  tons  cf  ore,  yielding 
bullion  to  estimated  value  of  ^6,620. 

Rai  u  Goli  Mines  (Malay  Peninsula). — Return  from  November  15  to 
January  4  1—3,600  tot.s  crushed  for  yield  of  1,832  oz   smelted  gold. 

.DB.-717  tons  ore  mined,  crushed  773  tons;  recovered  561  oz.  ;  555  tons 
tailings  treated  by  cyanide  yielding  75  oz. 

Santa  Rosa  Mimm,,- Estimated  gro's  value  cf  metal  extracted  from  com- 
pany's properties  during  the  past  nionih,  $t,5x>;  and  from  leasee  pre  per  ties,  $10,500  ; 
total,  $15,000. 

Sao  Bento  Gold  Esta  its.— Mill  ran  eighteen  days;  2,100  tons  of  ore  were 
treated,  producing  700  oz.  fine  gold,  value  £2,91?. 

OP  Gwalia  —Ore  crushed,  6,940  tons,  3  543  cz  of  gold  recovered  ;  tailings 
treated  by  cyanide,  4,200  tons,  1,037  oz.  ;  concentrates  treated  by  cyanide,  336  tons, 
425  oz.     Total,  5,005  oz.  ;  estimated  value,  £iB  162. 

St.  John  Del  Rly.— Gold  produce  for  December,  ^28,390;  yield  per  ton,  '6S 
of  »n  oz.  troy. 

SuXI  hide  Corporation.  -  Du'lftg  six  weeks  ended  December  29,  21,622  tons  of 
ore  were  milled  at  the  Central  Mine,  and  4,771  tons  of  concentrates  produced.  At 
Cockle  Creek  during  the  simc  pvtod  3,6871011*  of  concentrates,  60  tons  residues, 
and  181  tons  of  purchased  ore  were  smelted,  yielding  2,172  tons  of  lead,  containing 
123.801  oz.  silver,  and  6;t  oz.  gold. 

TOMBOY  Gold  Minus. — Raised  and  crushed  4.800  tons,  yielding  bullion  to  the 
estimated  va  ue  of  $40,000;  concentrates  shipped,  290  tons  ;  estimated  to  realise 
$5,000. 

Vale  or  COOLGABDIB  Gold.— Mill  crushed  960  tons  of  ore,  yielding  255  oz. 
of  gold  ;  cyanide  treated  1,^25  tool,  yielding  197  oz  ;  total  yield,  452  oz.  ;  approxi- 
mate value,  j£i)7oo 

Waiuj  Gold. — The  return  fjr  thirteen  days  up  to  the  holidays,  inclusive  of  the 
yearly  clean  up,  1*^30,315. 

Westralia  Mount  MORGANS.— Mill  ran  eighteen  days,  crushed  1,185  tons, 
yielding  1,053  oz-  of  gold  ;  cyanided  1,256  tons  of  tailings,  yielding  927  oz.  of  gold  ; 
total  value,  £7,236. 

Zeehan-Montana  Mine.— Shipped  410  tons  of  silverdead  ore,  containing  about 
250  tons  of  lead  and  33,00002.  of  silver. 

Zoroas  i  rian  Gold  Estates.  -  Crushed  540  tons,  yielding  244  oz.  Estimated 
absorption  by  new  plates,  6j  oz.     Tailings,  2J  dwt.  per  ton. 


An  extraordinary  general  meeting  of  the  Sons  of  Gwa'ia,  Limited,  will  be  held  oi> 
the  17th  inst.,  when  a  resolution  will  be  submitted  for  the  purpose  of  increasing  the 
capital  to  ,£350,000 by  the  creation  of  5o,coo  new  shares  of  jCt  each. 

The  A'abama,  Ntw  Orleans,  and  Pacific  Junction  Railways  Company,  Limited, 
give  notice  that  upon  surrender  of  coupons  Nos.  19  and  20,  due  May  1  and 
November  1,  1900,  interest  in  respect  rf  the  profits  of  the  year  ended  December  31, 
1900,  available  for  ike  '*  B  "  d-.benturcs,  will  be  paid  at  the  full  rate  of  £5  per  cent., 
less  tax,  by  Messrs,  Glyn,  Mills,  Currie,  &  Co.,  67,  Lombard-street,  E.C.,  where 
lists  may  be  obtained.  The  directors  think  it  right  at  the  same  time  to  state  that, 
whilst  the  accounts  for  the  past  year  have  n,t  yet  been  fully  closed,  it  is  practically 
certain  that  there  will  be  no  funds  available  for  interest  on  the  "  C  "  (Income)  deben- 
tures for  the  year  icco.  In  the  ordinary  course,  a  sum  cf  about  $89,000,  or,  say, 
,£18, coo,  would  have  been  received  from  the  Vicksburg,-  Shreveport,  and  Pacific 
Company  out  of  its  earnings  for  the  year  ended  June  30,  1900,  which  would  have 
enable  1  a  payment  to  be  made  of  about  £2  7s.  6d.  per  cent,  on  the  "C"  debentures 
(as  against  £\  7s.  6d.  for  1899)  ;  but,  in  cci.sequence  of  hostile  action  on  the  part  of 
a  holder  of  third  mortgage  bonds,  it  became  necessary  t)  have  a  receiver  of  the 
property  appointed  on  behalf  of  the  first  mortgage  bondholders,  who  is  still  in 
office,  and  therefore  no  di-tribution  on  account  of  income  from  the  Vicksburg, 
Shreveport,  and  Pacific  Company  will  take  place  in  respect  of  the  year  19C0. 

Messrs.  Heinemann  &  Co.  give  notice,  with  reference  to  the  City  of  Rosario 
loans,  1887-S?,  that  they  are  now  paying  to  holders  of  Argentine  Municipal  Loans 
Committee  certificates,  issu'd  by  Parr's  Bank,  ihe  interest  due  October  1,  igco, 
both  on  the  old  bonds  and  on  the  new*  securities,  at  the  rate  of  £1  per  cent.. 
less  t«X< 

Mess  B.  Maurice  Jenks  S:  Co.  have  taken  Mr.  Ralph  Nye  into  partnership. 

Mr.  Lionel  Henry  Lemon  has  removed  to  32,  King-street,  Cheapaide. 

Share  certificates  in  the  Akripoiisir  (Ashanti)  Syndicate,  Limited,  can  be  obtain 
on  application  at  the  office  of  the  syndicate  in  exchange  for  allotment  letter: 
bankers'  receipts. 

The  name  of  the  Britannia  Works  Company,  Limited,  has  been  changed  to  Ilford, 
Limited. 

Mr.  Herman  11.  Sim,  of  Messrs.  Fruhling  &  Goschen,  has  joined  the  board  of  the 
Bank  of  Alrica,  limited. 

The  Hong  Kong  and  Shanghai  Banking  Corporation  announces  that  1,589  bonds 
representing  ^12-:, 825  of  the  Chinese  Imperial  Government  4L  per  cent.  Gold  loan 
of    898  for  ^i6,ooo,coo,  have  been  drawn  for  payment  at  par  on  March  1. 

Mr.  William  K.  EddlS  has  joined  the  firm  of  Sanderson,  Adkin,  &  Lee. 
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January  is,  igor. 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 


HOME. 


Name. 


Period. 


Ending. 


Amount 


Increase 
or  De- 
crease 
on 
1900. 


II 


a  n  (1 


Belfast  Street 

irmingham 

Aston 

it  mi  igtuun       and 

Midland.. 

irmingham  City     . . 

lessington  and 

Poulaphouca  .... 
Bristol        Tramways 

and  Carriage    .... 

Burnley  and  District. 

Rochdale,  and 

Oldham 

Dublin     and      Hies- 

slngton    

I  >ublm  and  Lucan  . . 

Dublin  United     

Kdinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington    

London     General 

Omnibus 

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  I  .... 
Wigan  and  District . . 


Week 

Jan. 

5 

ir 

11 

11 

n 

M 

9 

5 

f  1 

11 

6 

■  1 
it 

11 

4 

11 

11 

5 

t 

D«.  . 

22 

!• 

Jan. 
11 

4 
5 

•  1 

11 
ii 

5 

II 

>t 

I* 

,, 

5 

II 

11 

5 

M 

•  1 

5 

11 

H 

4 

11 
i* 

II 

I 

a,  297 

47S 

720 

4,077 


3  63; 
4  ■ 

8*3 

88 

81 

4. '97 

3839 

7«o 

3,237 

221 

20,i6r 
6, '45 
',9*3 

1S8 
»9'5 

382 


I 

+  30< 


+  22 

-I- '49 


■I  918 
-15 


-7 
+  10 

+579 

+870 
+49 
+4 


-73 

-98 

10 

+  > 
-33 

+  5 


Weeks 
or 

Months. 


Aggregate  to 
Date. 


Amount 


25 

t 


7*> 

4.W7 


3,«s5 

43) 
833 


»,3«3 
2.416 

3.?5' 

624 

3,237 


:o,i6i 

4,666 

',923 

188 

9o$ 
382 


Inc.  01 

Dec 

on  1900. 


+304 

- 1 

+22 
+  '49 


-(918 
-'5 

-80 

-7 
+  «"i 
+335 

+282 

-67 
+4 


-73 
+  '.15 

—  IO 

+  ' 

-33 

+5 


•  For  live  days. 


f  From  January  1. 


I  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine  .. 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .. 

Brisbane 

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National 

Calais 

Calcutta. . . 
C'rth'g'na  &  H  errcrias 
Lombard  y  Road  . 

Melbourne. 

Twin  City  Rapid 

Do.   Net 


Do.   Net     . .  . 
*   From  / 

The  English 


Week 

Dec.  10 
Jan.     5 

i. 

5,368 

',93(> 

i, 
-95 
-4i 

1 

1 

a. 

244,296 

Ii93* 

Month 
Week 

,.       5 

Aug. 

Nov.21 

187 
R.  40,091 

„~4' 
-K1015 

1  3"9 

r 

* 

i»7 

R. 40,051 
K98,6io 

,, 

Dec.    9 

3,o3o 

+  506 

- 

- 

Month 
»> 

,,      8 
Jan.    5 

U        5 
Dec. 

$50,454 

i<5 

R.21,344 

:,397 

1,275 

!+?'5°4' 

-65 

+  R2804 

—  1,506 

1  163 

t 

1 
it 
% 

'49 
R.21,344 

56,607 
14,892 

11 

" 

39.5=o 
$239,713 
$130,236 

+$28736 
+$17378 

11 
11 

$2582536 
$1381*5' 

-9,629 
-41 

_    -49 
+  R.i,oij 


+  $81,800 

-65 

+  R.j,8j4 

3.79» 

+  392 

+  $29673? 
+  $,5  o  « 


From  August  1.        t  From  April  r,  iqoo.         J   Includes  new  line. 
%  From  January  1,  190c.  "    Gross  receipts,  19:0. 


i 

Mi 


NOTICES. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  U  pre- 
pared to  purchase  past  due  coupon  No.  25,  which  was  payable  on  January  1,  1899, 
of  the  First  Mortgage  bonds  uf  the  ''  Muskegon  Division"  of  the  Grand  Rapids  and 
Indiana  Railroad  Company. 

The  tenth  amortisation  (corresponding  to  the  half-year  ended  December  31,  1900) 
of  the  certificates  issued  by  the  Council  of  Foreign  Bondholders  in  respect  of  the 
arrears  of  interest  on  the  Nicaragua  Railways  Mortgage  bonds  of  :386  has  been  car- 
ried out  by  the  council  by  public  tender.  Tenders  amounting  to  ^536  ios.,  ranging 
from  1C4  15s  to  ,£5  15s.  per  £fi  certificate,  were  received  and  accepted.  The  total 
amount  applicable  to  the  amortisation  being  ,£858  18s.  rod.,  there  still  remains  a 
balance  of  £3.9  Ss.  iod.  available  for  the  purchase  of  certificates,  and  the  Council 
of  Foreign  Bondholders  will  be  prepared,  up  to  the  17th  inst.,  to  receive  offers  from 
holders  who  are  willing  to  sell  their  certificates  at  less  than  their  par  value. 

The  Hon.  H.  W.  Venn,  M.L.A.,  J. P.,  late  Minister  of  Public  Works  in  Western 
Australia,  has  been  elected  a  member  of  the  local  board  of  the  West  Australian 
Collieries  and   Fireclay  Comp 

Baku  Russian  PbtroUEOH  Comi'any,  Limited.— Estimated  net  production  of 
crude  oil  for  week  ending  January  5  was  413,000  poods,  equal  to  6,658 

Russian  Petroleum  and  Liquid  Fuel  Company,  Limhtso.— Rtti-aatad  net 
production  of  crude  oil   for  week  ending  January  7   WfJ  770,000  poods,    equal  to 

tA-<4  tons. 

I  ..e  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco  Mer- 
cantil  del  Paraguay,  the  agents  ol  the  Paraguay  bondholder!  al  Asuncion,  remitting 
the  instalment  of  the  debt  service  due  on  the  istult.,   paid   by  the  (Government  for 

count  of  the  coupon  payable  on  July  :,  190X,  and  for  the  sinking  fund  of  J  per  cent. 

:r  annum.     The  agent!  also  lemit  a  further  sum  of  #2,000  gold,  paid  to  them  by  the 

overnmeil  In  reap,  ct  ol  the  surplui  duties  collected  on  the  export  o(  Verba  Mattf, 

hich  i>  also  applicable  to  the  sinking  fund. 

An  extraordinary  general  meeting  of  the  Brush  Electrical  Engineering  Company. 

"muted,  will  be  held  at   Winchester  House,  Old   Broad-street,   CC,  on  th< 

tt»,  for  the  purpose  of  considering  an  Bgreemeni  with  the  Briti  I  taction 

ompany,  Limited.     With  the  object  of  obtaining  an  interest  in  the  Brush  Electrical 

Rgineering  Company,  the  British   Electric    r net  ion  Company  »  fully- 

iid  ordinary  shaies  tanking  for  dividend  April  x,  xooo,  to  shareholders  in 

e  Brush  Electrical  Engineering  t  ompany.  in  exchange  for  fully-paid  ordinary 
.tares  of  the  Brush  El  [ineering  Company  ranking  I  w  from 

anuary  1,  lOOo,  in  the  |  une  j£,"io  ordinary  share  of  the   British  1 

faction  Company  for   7}    ,£a  ordinary  shares  of  the    Brush    Electrical    Engineering 

ompany.     when  an  exchange  involves  fractions  of  a  than  of  the  British  Electric 

Traction  Company  -crip  will  b  lucfa  fractions. 

Mr.  H.  A.  Graham  lias  taken  Mr.  |.  WigVy  into  partnership,  and  the  new  firm 
■4D  be  known  as  H.  A.  Graham  &  Wigley. 

Ur. Thomas  Carr has  this  day  been  admitted  as  partner  in  M.  at OCatta,  Son,  ft 

.'owne. 

The  Council  of  Fixeign  Bondholders  have  received  telegraphic  advices  front 
11.  L.  Boulton  S  Co.,  the  agents  of  the  Venezuela  bondholders  at  Caracas, 
Informing  them  that  the  Government  has  paid  them  on  account  of  the  current 
■etvice  of  the  above  debt  ttie  sum  of  ^3,400,  winch  they  have  remitted  by  the  mail 
of  the  8th  inst. 

A  general  meeting  uf  the  first  debenture-holders  of  the  South-Western  of  \  ene- 
■uela  (Barquislmeto)  RaOway  Company,  Limited,  b  called  fix  the  a;th  inst.  to 
consider  a  tcheme  of  imalgamatioo  with  the  Bolivar  Railway  Company,  I  imited, 

prepared    by  the  committee   appointed    at   the  meeting  of  debenture  holders  held  on 
March  6,  1  goo,  and  for  other   purco  ,f  »•  directors'  circular  djtsJiag 

with  the  proposals  may  be  obtained  of  the  secretary  at  31,  Lombard-street,  E.C. 


ENGLISH    RAILWAYS. 


Date. 

<;ro-,>  "If. He 

tor  week 

■  Traffic  I x  half- 

■Mi    •■,    '.A\r. 

Kami. 

Am. 

laco. 

tat  a 

^1 

Amu 

HOJ. 

Brecon  and  Mertbyr.. 

Jan.  5 

■  .'.*■■ 

-•78 

1 

■,S4» 

-,„ 

Cambrian        

Central  London 

City  ar.d  South  London 

„    6 

X 

1,01* 

-+9J« 

• 

»,0tl 

+  M5 

"+»74 

Furneis            

„    6 

«.o»4 

-«4 

• 

»7«,7"4 

-«.$«• 

Great  Cent. (late M.,S.,e.  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

•>  * 

45.6'S 

178  SIO 

-».590 
-75* 

-l,3$< 
+J6> 

1 
1 
1 
I 

4fc««5 
i7Ml> 

Hull  and  Barnsley    .. 

..    « 

7.491 

+75 

« 

7,40» 

+7J 

Lancashire  and  Yorkshire  ,. 
Lon..   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

•  1    J 

„  0 
■  p    6 

M        « 

89,667 

W  '7 

117,645 

7  :  ■•'• 

3,9>2 

V3K 

",S37 
+  S^»o 

1 

1 

I 
I 
I 

'  'Y- 

"7,«45 
70.J0' 

•  ■ 

Metropolitan  District 
Midland            

16,409 

MM 

180,606 

-l,«9* 
-373 

-10,581 

1 

I 

13 

ito,<66 

-«o,5t 

North  Eastern 
North  London 
North  Staffordshire  .. 

"    I 

"  « 
■>    o 

■35,937 
".835 

-«.9>5 

1 
I 

■35,937 
♦,7*9 
•»^35 

->,9«5 

„    6 

4.«o« 

-'» 

• 

«r«0« 

-«J9 

South  Eastern  and  London, 
Chatham,  &  Dover 

11    f 

79,«5» 

+4,974 

. 

79.*5» 

+4.974 

Taff  Vale           

11.714 

-1,668 

f 

n,7*4 

-*m 

•  From  Jan.  1. 


Caledonian 


t  Increase  or  decrease  on  previous  week 
{  Total  to  December  31. 


SCOTCH    RAILWAYS 

..  Jan.  6        63,877        +9,«5 


Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British    .. 


6 


30,354 
9,060 

7,734 

7».M4 


+  3,807 
+  957 

+  568 
+9.7»4 


1.9.3,406      +56,005 


■;:'-..  =  , 
?*i,,ea 

■  78,77> 

■•976.9S9 


+  ■8.355 
+  1^110 

-•V*7 

+>oo,tj5 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Jan.  4 

„     4 

».494 
4,E>3 

+335 

+4* 

1 

1 

160,001 

• 

Cork,  Kandon  and  S.  Coalt 

..    I 

1,058 

-Ii 

• 

MS1 

-■SO 

Great  Northern 

,,     4 

■  3.87' 

+  933 

1 

■  3.«7« 

+933 

Midland  Great  Western 

■  ■     5 

",807 

+843      » 

3«>3.**>. 

+  4.531 

Waterford,  Limerick  &  W. 

Dec»3 

3.376 

H- 

1.6,161 

■  "49 

From  Jan.  i. 


f  Total  to  December  ji,  «9oo. 


RAILWAY    TRAFFIC    RETURN8. 
Korku, \. 
Alcov  and   Gandia  Railwav  and    Hariiou«   Comfaky.— Tramc  .. 
week    ending    January    5,  Pa.   7.  '">:    decr^-i-e,   ,  l's.   ».«».     AoratBU 
January  1,  Pf.  76,000 ;  decrease,  Hs.  a.aoo. 
Assam     Bsmoal    (Cm  ttacohc    Suction).  —  Traffic    receipts  for  ■ 
December    8,    Rs.    31,189;    increase,     Rs.    4,43°-       A«4regale    from    Joly    ■« 
Rs.  6.55.365:  increase,  Rs.  55,530. 
Amau  Kkngal  (Galhati  Section).  -Traffic  receipts  for  week  ended  DcombrnJ. 
,960;   decrease,  Rs.  1,071.     Aggregate   from  Jul,  1.  Rs.  70,731 ;    ll  11 1  Mia, 

Rs.  1,431.  ,  ,.  r, , 

11kn,.al   Central   Railway.— Traffic    receipts    for   week  ending   December  15. 

K«.  11,403  :  decrease,  Rs.  1,630.    Aggregate  from  July  i,  R*.  6.a*l)i  ;  um 

Rs.  1.34.057.  . 

E<;yi-tian    Delta     Light     Raii.wa.  v.  —  Trafhc    receipts     lor 

December  15.  j£i,h8|  increase,  £160.  . 

Great  Western   of  Brazil    Railway.   —  Traffic   receipts  lor  _  _» 

December  3.  Rs.  47,903  :   decrease,    Rs.    17,071.      Ajgrefate  from   J»ouary  «. 

Rs.  1,51 ;,.,',(  :  increase,  Rs.  104,047.  

Lucknow    Bsreilly  Railway.— Traffic  receipts  for  wet*  ended   Decern    r  ». 

Rs.  to,,9J  ;  decrOM,  Rs.  5,931-    Aggregate  fromjuly  i,  Ra.  4-H-734;  decramw, 

QrEBK7c"cENTRAl.  RAILWAY.-Traffk  teceiirts  for   1st  week  of  Jaooarr.   »«,•••  I 

increase,  $1,374.     Aggregate  from  January  I,  $6.i3i;  increase,  i 
Rio  Grani.r  Western  Rah  may.     l.-tmiated  traffic  receipts  for  the  3rd  week  of 
:.J6,7oo ;  increase,  Sl.JOO.  _^jm    fa,     ___     «^J 

R knp     v  ,:lway.- Traffic    receipts   for    week     etltsed 

il>er    8,     Rs.    6,»o8 ;     decrease,     Rs.     118.     Aggregate     from    Jmtf    t, 
.119;  decrease,  Rs.  0,565.  x_«,     ^j_„     ,_  -■- 

United   Railway!    of    the    Hayana.— Tramc     recetpa     lor     wmw 

Januan'  7,  *C7,44o;  increase,  £:  , 
West    of    India    Poktloiese     kailwav.— Traffic   receipts  for    week  _ 

December  15,  Rs.6,ij3S  decreaae,  Rs.  i^>.  ^  __,_,„         ..-. 

Western  of  Santa  Kr  RAiLWAY.-TramcrecetpU  for  we«ket»w»dNuiimlier  a«. 

,11,14;;  decrease,$' 

English. 

Cleator  and  Workington.— Gross  receipts  for  the    . 
/507;    decrease,   *Ci;3.      Total  receipts  from  January  ■•  AS97  I    •' 

Coskrrmouth  and  Keswick  Railwat- Receipts  for  wet*  ending  J« 

A563 ;  increase.  £161.  x—nL.      ,    .int.    4W       ..■ 

>sr,    West  Yorkshiee  Union    Railway*. -TrOlc  "«P"  f«  7T? 
ended    January  5,   Cm  i    increase,    *>     Aggregate    from    Janeary   I.  Aji, 

increase,  &\.  _      _  ,         -   *    »     Immmarw  E. 

LrvEEFOOL  Oyeehead  Railway— Traffic   receipu  for  wet*   eaoeo  jiii  1    j  e. 
£t,H2 :  increase,  ^58. 


of 
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Zbe  investors'  IReview. 


JANUARY  12,  1901. 


prices  ©uoteb  on  the  Xonbon  Stock  Exchange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  ennre,  only  very  insignificant 
ssues  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  relaining  the  file  of  ihe 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  wtek  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following :— S.  F.  or  Snk.  Fd.,  sinking  fund ;  Ceris.,  certificates  ;  Debs,  or  Dbs.,  debentures;  Db.  or  D.  Slk.,  debenture  stock;  Pf., 
Prf  or  Pref  preference ;  Prefd.  or  Pfd.,  preferred;  Did.,  deferred  ■  L.  or  Ltd.,  limited ;  Sh.,  share  ;  Ar.s  ,  annuities ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  g uaranteed  ; 
Bds.,  lends ;' S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribe**;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.  liable  to;  Sp.  or  Surp  ,  surplus  ;  Per.  or 
Perp.,  perpetual;  Ln.,  lien;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


2}  p.c     (Childers')Red..     1905 

Local  Loans  Stk 10.12 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly."     1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,       1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  t854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do  Deb  Stk...  1919-29 


971 

931 

67 
6} 
1C2 
1C8 
1C9 
110 
101} 

80} 
103) 
103 
391 

63J 

63} 

57 
102* 
100 


CORPORATION    AND    COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


3* 

I 

3 

3 

Si 

3 

U 

3 

u 

2/10 
1 

'a 

3 

3 

b 

3 

3 

I* 

3 

\ 

U 

3 

a 

3 
3 

3 

h 

3 

h. 

3 

3 

3 

H 

a 

k 


Metropolitan  Con 1929  110 

Do 194  ilCS 

Do.  1920-49    89 

L  C.C.  Con.  Stock    1920  |  881 

Comm.  of  Sewers,  Sep.,  S.F.  1005  102 
Corp.  of  Lond.  Bds. . .1899-1902  1001 

Do 1900-19121  S91 

Do.,  Debs.  Sep S.F.ioi6jl02 

Do.,  Deb.  Stk 1527-57!  89} 

Barry    1914-46    S6 

Bath 1909-34    981 

Batley  1914-44 1  95} 

Birkenhead  2|  p.c.  Rd.  Stk.  91} 

Birmingham    1946  1 110 


Do 1947 

Do 1926 

Blackburn    1930 

Bournemouth 913-33 

Bradford 1945 

Do  Stock    ..  1954 

Brighton 1946 

_  .  D,° 1957 

Bristol  3  p.c 1920-60 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry..... 1917-57 

Croydon  

Do 1940 

Derby    1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas  (I.  of  Man)  ....  1926 

Dover   IOI3.43 

Dublin _. . .  1944 

Eastbourne 1920-40 

Edinburgh. 1924 

Do 1927 

Exeter 1917-57 

Glasgow Igi4 

Do jg2i 

Do 1925-40 

Gloster 1915-55 

Grimsby    1913-47 

Hampshire 1914-34 

Hanley 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield 1934 

Hull  (rst  iss.) 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln M  1919 

Liverpool .  ....— 

Do.    Rd.  Stx     1923 

Manchester ......   . . .  _  iq4i 

Middlesbro 1909 


101) 
87 
97; 
98 

111} 
99 

111 
85} 
93 
97 
96} 

101 
97 
96  I 
97* 
88 

113 
88} 
9  m 
99 

105 
99 
87 
96} 

1C5 
85 

10J 
91} 
£6} 

104} 
99} 
8'} 
96} 
£6} 
S8 
95) 
95} 
95 
86} 
93 
97 

113) 
97 
97} 
86 
86} 

107 
85} 

118} 
84 

101} 

103} 


Corporation,  &c.  (continued): — 


Name. 


Middlesbro     1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford, 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    a|Rd.  Stk 1918-58 

Pontypridd  U.D.C   1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do I9U-33 

Do.        Rd.  Stk.    .. 

Ramsey 1920-40 

Ramsgate 1915-55 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   1942 

River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  192S-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do i9!5-35 

Surrey  Co 1922-32 

Swansea   

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A* 

Deb.Stk 1954 

Torquay l9»3-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes 1915-55 

Wigan 1921 

Windsor    1918-48 

Wisbech   1947 

Wolverhampton 1932 

„    ,    Do 1924-54 

York 916-41 


101 
98 
93 

107 

115 
92 
94} 
86 
97 

1C4 
98} 
95 
99 
90) 
85} 
96} 

106) 
98) 
93) 
95} 
86 

115* 

1C0) 

102 
94} 
951 
96 
S6 
BS 
95} 
97 
951 
'■ 
9:4 
97 ' 
97" 
96 
96 
H 

ill 
88) 
94] 
94 


95} 
97 

101 
85} 
95 
97} 
97 

103 
96) 
97} 
94} 
91} 
86) 
97 
96} 

103) 

109} 
97} 
97 


SUBJECT    TO    STAMP    DUTY. 


BelfastCitySt  Dis.Watr. 

Red  Stk M   1953-6 

Bristol 

Do.    Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDeb...       1956 

Hull(2ndiss.)    „_. 

Leeds  Deb 1927 

Do 

Do 1927 

Do.   Irred. 


Leicester 1919-4* 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton    ., _     S.F. 

Stockton  Morts „      1908 

Wccester..  -.___....     1950 


97 
114} 

83 
1031 

88} 

97} 

111} 
112} 
107} 

97} 
165) 

951 
133} 

98} 
107 

98 
ICO} 
100} 
102} 


COLONIAL  AND  PROVINCIAL 

GOVERNMENT  SECURITIES. 


Name. 


British  Columbia 1007 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)    1904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  i  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913-15 

South  Australia    1901.19181112 

Do.  ......      191 1-1920]  108} 

Do.  1507-1916JIO2 

Do.  1929     104 

Do.  1916     105 

Do.  1917-18-24IIO8 

Tasmania 1897-1501 101} 

Do 1908-11,1913-14-20102} 


108 

3\ 

10^} 

3 

1(3 

4 

106 

3* 

1C2 

3 

106 

3 

1C0 

4 

1C4 

t 

104 

ICO 

3 

118 

4 

105 

4 

105 

31. 

101 

3 

101} 

3 

1C8 

3} 

116 

4 

103 

4 

112 

1 

111 

4 

HI 

91 

4 

77 

4 

10Z 

3} 

102} 

4 

112 

3 

101 

4 

91 

4 

103} 

3* 

102 

3 

108 

3 

1C4 

3 

104 

1C4 

Trinidad  Debs.,  an,  drw.i  p.c 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.         do.  


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (i  per  cent.). 
.     .Antigua  Insc   Stk.  Red.  1919-441IO5 

3J  [Barbados  Insc.  Stk 1925-42  101 

British  Colum   Insc.  Stk.      194 1  I  92 

British  Guiana  Insc 1935  1IO6 

Do.      do.      Stock   ..  1923-45    £4 

Canada  Stk.  Regd.  ..1904-5-6-8  ;103 

Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  J1C6 

3J  J  Do.  3J  p.c.  Stock  Regd.  1909-34  1C2£ 

Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Stk.  Regd 1938    1C0 

J    Do.  Insc 1947  I  91 

Cape  G  .Hope  Regd.   ..  1917-231108 


Do.  (Ln.  of '83)  Insc.    ..       1923 
Do.  Cons.  Stk.  Insc 1916-36 

3J    Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933*43 

Ceylon  Insc.  Stock    ....      1934 

Do.  ....      1940 

Grenada  Inscribed  Stock  1917-42 

3§  jHong  Kong  Insc.  Stock  1918-43 


3} 


Jamaica  Insc,  Stock....      1934 
Do.  ....  1922-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.     Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do     Consd.  Stk.  Ins ,     1936 

N.  S.  Wales  Stock  Insc      1933 

Do  1924 


111 
1C8 
106} 

95} 
114) 

93 
104 
102 
110 

93 
113} 
HI 
115 
1C3 

96 
105 
109 
109 
113 
K.4 


Colonial,  &c.  (continued)  : — 


Name. 


N.  S.  Wales  Stock  Insc.     1918    1C3 

Do  1935   100 

N.  Zealnd.  Con.  Stk  Ins.     1929    113 

Do  1940   106 

Do.        Inscribed....      1945     S3 

Quebec  (Prov.)  Ins.  Stk.      1937  ,  91 

Queensland  Stock  Insc    1915-24  107 

Do.  1921-4-30IC2 

Do.  1945    10-t 

Do.  22-47    93 

St.  Lucia  Insc.  Stock  ..  1919-44  10a 

S.Austrln.  (1882-7)  Reg.  1916-36  108 

Do.         In.  Stk.  Reg.      1939    1C6 

Do.  1916-26    9o 

Do.  1916  1  93 

Tasmanian  Insc. Stock..  1920-40  102 

Do.  1920-40  108 

Trinidad  Insc.  Stock.. ..  1917-42  107 

Do.  1922-44    84 

Victoria   Rly.    Loar.  1881 

Inscribed  Stock 1907    1C2 

Victoria  Insc.  Stock      1908-13-19  lOf} 

Victoria  (1885)  Ins.  Stk.      1920    106 

Do.      Inscribed  Stock  1921-3-6  102 

Do.  do.  1911-26  105 

Do.  do.  1929-49    9o 

W.  Austral.  Insc.  Stock     1934    114 

Do.  191 1-3 1  106 

Do  1915-35 101 

Do.  i9!5-35   92 

Do.  1916-36   95 

Do  1927    83 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


M 


Name. 


Argentine  Ry.  Loan  6  p.c 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  18" 

Do.      4}  p.c.  Stlg 18 

Do.      3}  p.c.  External  ..   18 
Do.      4  p.c.  Ry.  Guar.  Res . . 
Do.      4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 
Do.     4  p.c.  Law  3378..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian * 

Do.        Mort.  Bonds  .. ..  1 

Chilian 18S5 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 


1887 

1889 

1892 

1893 

i2y5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.     Do.  Regis if  " 

Do.  4}  Gold 1!  _ 

Colmbn.  i}t03p.c.Ext.Bds  .1S96 

Costa  Rica   "A    ' 

Do.       "B"   

Danish  Gold    1914 

Do.    1897    

Dutch 189I 

Egypt'nlns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh   Red 


So  1 

75 

73 

74 

71 

73 

52 

62 

63 

62 

62 

64 

.3 

65 

84 

100} 
85 
85 
82 
84 
£0 
82 
90 
10 
80 

101 

101} 

101) 
941 
96 
81} 
14} 
31 
25 
85} 
67} 
90) 
96} 

103 

101 


January  12,  1901. 


Foreign  Stocks,  ftc.  {continued  :  — 


Zbe  Jnvestors  IRevfew* 


61 


Namk. 


3l 


'j 


Greek 1881 

Do.  1884 

Do.  Rentes 

Do.  (Pirams-I.arissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Exll.  Debt 

Hawaiian     

Honduras 1867.70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr. . 

Nicarngua  1886 

Norwegian   Bonds   

Do.  do.       1 838 

Do.       3 J  p.c.  Buds 

Paraguay  ip.c. ril.  ip.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1850 

Do.  (Nicolas  Ry.)  1867-5  . 
Do.  Transcauc.  Ry.  1882  . 
Do.  Con.  R.  R.  lid.  Ser.  I 
Do.  Do.       II.,  1889. 

Do.  Do.     III.,  1891  . 

Do.     Bonds     

Do.  Ln.  (Dvin.sk   and  Vithsk) 

Do.     Rentes 

San  Luis  Potosl  Stg.  1889   .... 
San  Paulo (Bral.),Stg.  1888  .. 

Servian  Unified 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Loan  1894 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman'(Prov.)i88S 

Turkish    Seed   .on    Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881 


38 
374 
30) 
37, 
43 
19 
102 

B7) 
81} 
1 06 

93 
P8i 
791 

41* 

83 

84 
88 
19 
129.! 
83 
10) 
84 
100 
100 
100 
91 
£9 
P5 
100 
89 
611 
P8 
87} 
87* 
934 

101 

96 

951 
1021 

63 

32 


COUrONS    PAYABLE    ABROAD. 


Wgenl.Nat   Cerila.  Sries,  "  B 
Wistrian  Sil.Rnts. ,  ex  iofl.,  1S68 
Do.     Paper  do.     1868 

Do.    GldRente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex   12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red      

German  Imp.  Ln   1891 

Do.  do.  1 890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n.   Bus.,  3  p.c.  from 
July>"9°"    


41 

82 
Bg 
88 

V 

90* 

f0| 
1(3 
101 

E5J 

85 

18 

H 

85 
117 
129} 

91 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


3 


4 

1% 

1/6 
•J 


»4 


4 


Namk. 


No. 


Rarry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Old. . . 

Do  .   Pref.l 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Or.l 

Central  Lond.  £10  Ord.  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.     do 

Citv  and  S.  London    

East    London,  Cons    

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  DM. 

TJreat  N.  of  Scotland,  Prfd. 

Do.    RH     

Gr?at  Northern.  Prefd. .. . 

Do      Consolidated    "  A 

Do.  do.  "B 

Highland  

III.  of  Wight,  Prrfd .' 

Do.     Defd      


200 
1051 
92j 
130 

104 

9 

5 

4 
54 

7 

814 
75 
54 
721 
22 
110 
42 
V2 
36 
107 
74 


British  Railways  (continued)  :— 


Last 
Div. 


Na'.e. 


3i 
6 

\ 

h 

tin 
9 

»'3 
3/ 


8 
t 
2/6 

3 

3i 

3 

3 


Lanes.  Derbys.  and  E.  Cst. 

L.  Brighton  and  S.  C.  Ord. 

i     Do.     Prefd.  Ord 

Do.  Contgt.  RightsCerts 
iLond  andS.  Western  Cid. 
!     Do.    P  -erred    

Load.,  Ti'.ii.  ,  anl.Si.ulhend 
'  Mersey,  £■>  Vshares    

Metropolitan  Surplus  Land 

North  Cornwall,  4  p.c.  Pref. 
(     Do.     Deferred      

Vortb  London 

North  Staffordshire    

Plymouth,  Devonport,  and 
S.  W.  June.  j£to 

Port  Talbot  j£io  Shares    .. 

Rhondda  Swns.  B.  x»io  Sh. 

Rhymney,  Cons. 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord . . 

Do.     Pref.     

faff  Vale    

Vale  of  Glamorgan . . 

Waterlco  &  City 


u 

173 

10 

189 

120 

143, 

77} 
1G7J 

2JJ 
103 

118 

94 

210 
1C91 
114, 
(9 

5 

70 

E5 


LEASED  AT  FIXED  RENTALS. 


4  Birkenhead   

5.19.0      East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond  .  and  Blackwll 

Do.   £100  4}  p.  c.  Pref. .. 
Lond.&  Green. Ord 

Do.     5  p.  c.  Pref     

Nor. and  East n. £50 Ord.. . 

Do. 
N.  Cornwall  34  p.c.  Stk... 
Nott.  &  Gran thrn .  R. * C. . . 
Portptk.  A  Wigtn.Guar.Stk, 
Vict.Stn.  A  Pimlico  Ord... 

Do.        44  p.  c  .Pref..... 
West  Lond.  £20  Ord.Shs, 


56/6 

5 
6 

\ 


l?3 

li.7 
177, 
1414 
14lJ 

691 
16Cj 

82 

17 
U2i 
1321 

nil 

2774 
U94 
124 


DEBENTURE  STOCKS. 


4 
3 

4 

30/ 

4 

4 
4 
4 

u 

3 

4 
3 

tSia 

4 
ui 


5 

44 

4 

4 

3 

4 

4» 
44 
5 
«4 

4 
3 
3 

1 

3 

4 
*i 

4 
4 

i! 

4 
4 
3 
3 
3 
3 

S 

•t 

4 
4 
3 

34 

434 

3 

4 


Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr.New   A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A'   

Do.  "  B  '  4  p.  c 

Do.         "C  '4  p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Cb.  4  p.  c.  .. 

Do.        4th  do 

Do.  ist(34p.  c.)  .... 
Do.  2}p.c.(Whitech.Exn) 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt. Northern    

Gt.  Western 

Do 

Dc 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). .. 

Isle  of  Wight  

Do.     "C  '4  p.c.  Db. 

Lanes   &  Yorkshire    

Lanes   Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall   

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chath.,&c.,Ai>-  .. 
Do.  '«  B  "  . . 

Do 

Do.  1883.... 

Do 

Lond.&  N.  Western 

Lond.fc  S.  Westn."  A"  .. 
Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 
Mersey,  <  p.  c.  (Act,  1866) 

Metropolitan    l?8i 

Do  1424 

Metropolitan 1'.0 . 

Met.  District  1  "1 

Met.  District 1074 

Midland    I  8* 

Mid  -Wales  "  A"    119 

N'catli  £  Brecon  is  I 1102, 

Do.  "*«" 

North  British IX 

Do 1893'  5-9> 

N.  Cornwall,  I,aui>cstn.,Kc.  1121 

North  Eastern If  11 

North  London MM 

N.  Stafford-hire  .     ... 

Plym.  Devi  t.&S.W.Jn  .    l£0] 


1114 
95 
lt«4 

so! 

L'4j 
1194 
107J 
10.'4 
924 
934 
1174 
9'« 
374 
104 
1151 
824 
38 
15 
1114 
■61 
95 
127} 
6 

1344 

14  U 
1?M 

130J 

Kit 
L'4| 
139) 

48' 
1(4 

E4 
12S; 
61 
1151 
1*8. 

ten 

IC2I 
1S71 

12H 

147» 
138i 
176 
122 
12/ 
92 
104 
102 
102, 
1  8 


D:b:nmr«  Stock«(««//«»/J):- 


Last 
Dir. 


Nam  a 


I 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield   Dist.  4  p.c!  Per', 
rnanent  Deb.  Stk 

Timth  ITiiHiii 

Do 

Do ' 

Do  

TaffVale 

Vale  of  Glamorgan     

WestHighld.(Gld.byN.B.) 

Wrexham,  Mold, &c."  A" 
Do.  "B'1 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   1'.; 

!>,. ,#..|l?2 

Forth  Bridge    !......'.'.'."  U61 

£urn«"    i88nl24 

Glasgow  &  S.  Western  ....  UI 
_    Uo.        St.  Enoch.  Renrl 

Gt. Central    157, 

Do.  1st  Pref. 1,0 


Ptafaeoca  Shares,  ftc.  jctnt.nuu)   - 


Dir. 


4 

u 


Ml 
JO] 
B7j 


.  Rent 


Do.         Pref. 

Do.         Irred.  SY 

Do.                   do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met. District,  Ealing  Rent 
Do.  Fulham  Rent 

Do.  Midland  Rent  115 

Do.    Mid.  &  Dist.  Guar.    864 
Midland,  Cons.  Perp. 
•  A' 


'  'I 

raj 

127 
107, 
126 
ISO 

129 
li8j 

114 

114 

112 

163 

131 

US' 

12  4 

121] 


'A'  Rnt.. 


Mid.&G.N.  Jt 
N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Cornwall.  Wad. 1  rge.Gu. 

N.  Eastern    

N.  StafT.Trent&  M.jCaoSlu. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord 
S.  E.  Perp.  Ann 

Do.         44  p.c 

S.  Yorks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br.. 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  H.ghl.  Old    Stk.  (Gua., 

N.B.) 


84 
HU 

nl 

lrHJ 

99 
1131 

324 

971 

110) 
32 
1414 


KOj 
(.74 


.itti 


\m 


■  »«4  1« 

.  ■'■> 


119 

■ 
4' 

u 

125 


Nam. 


Load-  *  S.  Wetuni 
Do 

Lond.,  Ti'lbor>&  Sotithtod  |H 

Do  .tloi!" 

Metropoliiao  p„p. ^ 

Do ><*>11» 

Do.  Irrad. 

Do 1SI7 

Do.  N„ 

Do  

Do  

Do.  Guar 

Melrop.  Dirt.  Extra  JO.C. 
Midland.  P«rp.Pret.:.T.. 
M.  British  Cons.,  N..    . 

Do.      fcdu-,.4 Glasgow  iv 

Do it«5  1I0 

Do       Conv. 

Do 

Do.      Conv. 

Do.         do 

Do  do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do. 

N.  Eastern  

N.  Lood..Cooa..... 

w  t£Sr   *Pti.C<M- - '*nH2\ 

N.  Staffordshire osu 

Plym.  Devpt.4  S.  W.  June.  )M, 
PortTalbot.ftc.,4p, 

Share*,  4  paid 

Rhondda  ft  Ssyansca  Bay, 

5  p.c.  jCio  Sharn    

...i>-mney,  Cons. 

S.  Eastern,  Cons.    ... 

Do.        do 

Do.      Vested  Cor 

Do        

Do        ie>,  ifj 


.■•66,157! 


H7» 
<«s)'  llii 


119, 


INDIAN    BAILWATS. 


Last 
Div. 


Nana. 


Hi 


PREFERENCE   SHARES   AND 
STOCKS 


ON 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

44  Alexandra  Dks.  &  Ry.  "A"|110 

5  Barry(First)    1524 

4  Do.    Consolidated U9I 

4  Caledonian  Cons. ,  No.  1   ..  1S0J 

4  Do.  do.     No.  2   ..  123. 

5  Do.  do 1878  ItOJ 

4  Do           Pref.     ....ie84l2fc< 

4  Do.        do.  i887(Conv)  12<4 

Cambrian, No.  i+p.^.  Pref.1  55 
Do  No.  1        do.  224 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1891KO4 
Do.  Do.  1896  132) 

Furness,  Cons 1881  U0 

Do "A"r8SilI8J 

Do  "B"l883ll6l 

Glasgow  &  S.  Western....  129| 
Do.  No.  2....  129J 

Do.  1888  12') 

Do.  1S91  1274 

Gt.  Central  1274 

Do 97* 

•«r*U0?f. 


s 

4 

4 

15/6 

4 
4 


4 

it 

4 
4 
4 
3 

34 

4 
3 
•I 

h 

4 


Assam  Bengal, Ld.  (   p-c)  100 

Barsi  Light,  Ld.,  £,0  Shv    to 

Bengal  and  N.  West.,  Ld    100 

34       Do.  Cum.  Pref.  Stock  . .  100 

1  Do.  Deb.  Stock  Rd. . . . . 

s/sld.  Bengal  Central, Ld.,  £10  too 

(31  P-c   ♦  4th  net  earn)      5 

6        Bengal  Dooars,  Ld.    100 

4        Bengal  Nagpr.,Lim.(goa. 
4  p.c4-4th  sp.  pftv 
Bombay,     Baroda,     and 

C.  t .  (gua  5  p-c  )    ....  too 
"urma.Ld    (gua.  ?4  p.c. 
and  I  p.c.  add.  till  1  ^ci!  too 
Do.         /to  Shares    10 
Darjerling  Himal'n  Debs,  too 
Delhi  Umb.  Kalka,  Ld., 
Gua.  ij  p.c.  +  net  earn,  too    11 
Do.  Deb.Slk.,iSoo(rai6)  100    1C61 
Estn  Bengal,  "A^n.  1957    —     ii 

1  Do  ,"BT-i9S7    

Do.  Gua.  Deb.  Slock 
iastlnd  Ann. "A 
Do.  "C 

8/o*i      Do.  "B 

S7/iil|      Do.      Def.  Ann.  Cap. 


1 


9. 


t7 

9 

U'*4 
103 
«&4 

106| 
103 
175 
10O» 
fSi 
UK 


9/5 »    Ea 
»/ai  I 
8/o» 


.  too 

1953I    - 


(gua.4p.c4-lthsp.pfts.)   — 
52/3,',  East  Ind.  Def  Ann.  '•  D  "    - 
44      East  Ind.  Irred.  Stock  ..  100 

3  Do  .  New  Deb.  Stock    .100 
5       Gt.  Ind'an  Penin.,  Gua   5 

p.c. 4- 4  surplus  profits.'  1x3 

4  Do.  Irred.  4  p.c  Deb,  St.  100 
4       Indian  Mid.,  Ld.  (gua  4 


Gt. 


North  Scotland  "A -..124 
Do.  -B"..    - 

Gt.  Northern  Cons   l.'ri 

Do 1896    S7J 

C.i.  Waatat     Co  ....  U3) 

Hull  ,\\  BaraaUyal  p.c 9U 

Isle  of  Wight    

I..HK-S.  ,<•   \  oT^shire,  Cons.    9*4 

Do.  pc.  and  jC  : 

Lond..   Bright.    &c,  Cons.  161* 
•ns.  15s4 
U-nd..l  hat.  JkDov  ArWtr.  11  > 

Do     and  Pref  44  pc. 
Lond.  4t  N    \S 


i 


9l> 

il 


SO 
27 

1391 

H 

143* 

'• 

1»4 

pc  4-  1th  s'urpluspnv)  lot.    1W 
Madras  Guar.  4-  4«p.pfts   too   1424 
Do.  do.  too   131, 

Do.  do.  too   L3j 

Nilgiri,  Ld  .  ,t»  Dcb.ftk.  ico  66 
ya/l  Rohil.  and  Kumaon,  Ld  100  U"! 
9/11    Scinde,  Put.j.,  and  relhi, 

"  A      Ann.    tosi .      —      23 

Do     l'B-'      do 
■JcothBebar,  Ld    <ioshs.  100    iOO 
Do.        Deb.  Stk   Red.  loo      98 
sooth  Ind.,  Gu  Deb.  Stk.  too    1434 
Scoth  Indian,  Ld     gua.  t 

pc.   and  4  spls.  profits')  too    -07) 
Sinn.    Mahratta,   I 
p.c  ft    ih  net  earn: 
Do  .     Deh.  Stk.  Red.  loo    -0# 

Southern  Punjab,  Ld roo     >* 

Do        Deb.  Stk.  Red.  ico    10 
Nisam's  Gua.  State  Ld. .     to 
Dc.      Mori   Deb  ,  toi«  10, 
Do.  do.       Reg.  too  1U| 

Nbam'sGua  State.Ld.,;4 

pcMt  Deh.  beaier too      <6 

Do.        Reg.     do        i  cs 

Wjf  India  Poruese.  ua.  i» 

Do      Deb.  Sik  ,  I'eJ  ,  . 


« 

,'4 

'1 

s 
s 


• 


62 


Zbe  Jnvestots  IReview, 


January  12,  1901. 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


£3 

4 

■i 

all 
6 
5 


Name. 


Atlantic  &  N.W    Gua.  i 

Mt.  Bds.  ,937    

1I3  Boff  .&  L.  Huron  Ord.  Sh. 
;J  D0.1stMt.Perp.Bds.1879 
Si  Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg .  Bds  Red.. 

4  Can.  Pacific  Pref.  Stic 

5  Do.Strl  is: Mt. Deb. Bds. 

1915    

3^  Do.  Ld  Grnt.Bds.  1938 
3J  Do  Ld  Grnt.  Ins.  Stk. 

4  Do  Perp  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 
j£xo  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Ntbn.  of  Can.  ist  Mt. 

BdS.,  IOG2     

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do. do. Cons.  1  Mt. Bds.  1912 
Do.  Mont.  &  Cbamp.  1  Mt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  1  Mt. 
Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  $1,000  price /£ 
Mid  ofW.  Aust.  Ld.6p.c. 

1  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs, 


Ontario  &  Queb.  Cap.  Stk. 
Do.  Perm  Deb.  Stk 


100 

IOC 

100 

100 


100 
too 


5 

IOG 


IOC' 
IOC 


IOC 
IOO 


IOC 


Qu'Appelle,     L.   Lake   & 

Sask.cp.ci  Mt.Bds.Red. 
Queb.&L.  S  John.istMt. 

Bds. ,  1909    

Qnebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.istMt. 
Shoswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc,  Brch.)  5  p.c. 

Stl  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Ma*,  ist  Mt.  Bds.    1938 


IOC 
IOO 
IOC' 
IOO 

IOO 
ICC 


IOO 
JlOO 

IOO 


190 

IOC 


a 

138 
138 

62} 
104 

112 
1C3 
103 
111 

117 
33} 
139* 

8J 
?2; 
70} 
1024 
82 
5 
ICOJ 
7i 
1.6} 
1361 
J  28} 

lul 
105J 

ICO 

1C1J 
104} 

ICO 

114 

lie* 

1C2 

101 
c6J 

119 
106J 

91 


It  2} 
136} 

a 

E9J 

1C5 

40} 
1C4 

71} 

m 


American  Railroad  Stocks  (continued):— 


H 


Name. 


iooj  13J 

100: 105* 

'!     U 
100  lGJj 

100104} 
loolC'3 
iool59} 
100  111 


liooo 


ICO 
1C2J 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


fi) 

$1 
5 

4 

|2 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Oid.    .. 
Alabma.  N.  Orl.-Tex.  &c, 

"  A  "Pref. 

Do.  "B"  Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey.. 

Chesap  &  Ohio  Com 

.Chic.  Gl. Westn.  p.c.  Pref. 

;    Stock"A" 

Do  4  p.c. Deb. Stk 

iChicJunc.R.   &Un.  Stk. 

Yds.  Com 

Do.  6p.c.  Cum  .Pref 

Chic. Mil.  &St.P.  Pref... 

Cleve. &  Pitt-.buig.il 

iClev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Ncr.-Cum.2ndPf. 


10/. 
10/. 

10/. 

IO.. 

Stk. 

$100 
$100 

$100 
$100 

?I0O 

$100 

$100 

*5° 

$100 


i 

104 

ei 

"1 

145 
ISO 
185 

97 

46 


6 


$ij  Gt.  Northern  Pref.    - 
4    Illinois  Cen.  Lsd.  Line 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt, 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 

Northn.  Pacific,  Pref 

Pitts.  F.  Wayne  &  Chic. 
Reading  ist  Pief, 

Do.  2nd  Pref. 
S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. 

Do.  2nd  Pref. 
St.  Paul,  Min.  and  Man.. 
Southern,  Pref. 
Wabash  Common 


'  8100 
$100 
Sioo 
$100 


,197} 
107} 
16 


8lOO 

$lOO 
$lOO 
$5° 

8lOC 

8100 

8100 

$10O 

8100 
Sioo 
8100 


American  Railroad  Bonds— Gold 
(continued): — 


M 


52} 
92} 
85 

195  i    * 

37  « 

?2}  .    *- 

23  j- 

54  I    5 

119}  j    4 

56}  J    4 

—  * 


AMERICAN  RAILROAD   BONDS 
CURRENCY. 


a  ■' 


Allegheny  Val.  1  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.Nebraska  Ex   — 
Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918! 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  1  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic. Cent., Ln.2Cons.  Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns  Cons.  S.  F  M 1905 

WestShore,  1  Mt  2361 


12.1} 

IOTA 

127 

12'.} 

114 

117} 
117} 
127} 
117} 
107} 
107' 
125 
120 
14 
109} 
110 
114} 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  1  Mt.   ..1908 

Do.     Mid.  1 1928 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,&  S.FeGn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  I  Mt 1948 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  &  Ptmac(Mn.  L.)  1  Mt.  191 1 
Do.      do.  (Tunnel)  1  Mt.  1911 

Beech  Creek  1  Mt 1936 

Carthage  &  Adiron    I  Mt. . .  198 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  M....19S7 
Central  Pacific,  1st  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic .  Mil  &  St .  PI.  (Chic.  & 

L.  Sup.liMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn.  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.198S 
Cbic.  St.  L.  &  N .  Orleans . .  1951 
Do   1  Mort. (Memphis)  ,.t95i 
Clevel.  Cin.,  Cbic.  &  St.  L. 

I  Mt  (Cairo) 1935 

Do.  1  Ml.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  iCol.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1993 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  littsburgh    1942 

ColoradoMid.i  Mt.2.3.4  p.c.i9<7 

Colorado  1  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.iCons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack.  1  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c.,i  Mt. 

Georgia   Car.  &  N.  1  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  1  Mt.1941 

Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 19S2 

Do .  Cairo  Bdge.  . .  1950 

Do. 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term.  1  Mt.   . .  1941 

I, op-K  Island    1931 

Do.         Deb 1934 

Louis.'ill(&  Nash.  G.  Mt..i930 


5 

I    4 
5 

5 

s 

4 

i 

4 

6 
6 
4 
4 

3 

5 
6 

<i 
4i 

4 
4 
5 
4 

4! 

4 
4 
5 
5 
4 
7 
5 


113 

102.', 
112 
105 

90} 
100} 

94 

98 
1C4 
119} 
117} 
114 
IC6 
102} 
131 

1C4 
£6 
124 
107 

117} 
122}| 
1191  ! 
115}  ! 
115    I 
108} 
122} 
105} 

1(2 

100} 

105 

101 

110} 

125j 


\ 


103 

no 

110} 
97} 
99 
87 
114$ 
1C0- 
111} 
C61 
103.V 
108 
113 
1C8 
103 
111} 
117} 
122} 
107} 
120} 


Name. 


Amcrisan  Railroad  Bonds  (.coxtixutd): 


u\ 


Name. 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  109.'.  1 
Do.    1  Mt.  N.  Orl.fc  Mb.1930  129j 

Do.    1Mt.C0ll.Tst 1931  1121' 

Do.    Unified    1940  102" 

Do.  Mobile  &  Montgy   1  Mt.1945  110}  j 

Manhattan  Cons.  Mt 1990  110 

Mexican  Cant.  Cons.  Mt.  ..1911    £2}  j 

Do.      1  Cons.  Inc 2l    ' 

Mexican  Nat.  1  Mr 1927  107 

Do.     2  Mt.  6  p.c.  Inc  A1917   — 

Do  do.  B..1917    — 

Minneap.  &S.L.  1  Consold.1934  112} 
Minna., Sit.  S.M.&  A.  1  Mt.i92f  103 
Miss.  Kans.  &  Tex.  1  Mt. . .  1990  100 

Do.  2  do 1990   80 

Mobile&  Birm.Mt.  Inc 1945    78 

Do.    P.Lien 1945  107} 

Mohawk  &  Mai.  1  Mt 1991  110} 

Montana  Cent.  1  Mt 1937  114} 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.Mt 1928    - 

Nash.,  Flor.,  &  Shff.  ML..1937  114 
N.  Y.  &  Putnam  1  Cons.Mt.1995  1C9 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  105 

Do.    Ext.  Debt.  Certs. ...1905  105 

Do.  3}  Mt.  Coup 1997  110 

Do.  3}  Mich.  Cent 1998    99} 

Do.3}L.  Shore 1998    99} 

N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1092  1C8} 

Norfolk  &  West.  Gn.  Mt..  ..1931  137A 

Do.     Imp.  &  Ext 1934  131 

Do.    1  Cons.  Mt 1996HO3 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997IIO7 

Do.    Gn.Ln.Rl.&Ld.Gt.2o47J  73 

Oregon  &  Calif.  1  Mt 1927  104} 

Panama  Skg.  Fd.  Subsidy..  1910JIO2)  ; 

Penns. Coy.  1  Mt 1921  117} 

Pennsylvania  Rlrd 1913JII3 

Do.    Equip.  Tst.  Ser.  A.  .19141101 

Do.    Cons.Mt i943!U9 

Perkiomen  1  Mrt.,  2nd  ser. .1918'  97£ 
Phil.  &  Reading  Ext.  Imp.  1947  1C8 
/  Pitts.,  C.,C.,&  St.  Ls.  I  ,,„ 

i     Con.Mt.GB.,Ser.A  j'!*0-'119 

Do.  Cons.  Mort.,  Ser.  D..  1945  109} 
Reading,  Phil.,  &  R.  Genl.1997    96 
Richmond  &  Dan.  Equip.  ..1909    —    ! 
Rio  Grande  June  1st  Mort.1939  1C6 
Rio  Grande  West  ist  T5t.Mt.1939  lcoi 
S.  Louis  Bridge  ist  Mort   ■ .  1929  146    i 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930  117    ■ 

S.  Louis  S.  West  ist  Mort. .1989    97} 

Do.    4  p.c.  2nd  Mort.  Inc.  1989    73}  : 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17  102} 
St.  Paul    Minn.,  &  Manit.  1933  117}  I 

Southern  1  Cons.  Coup 1994  115 

Do.  E.Tennes  Reorg.  Lien  .  .1938  113} 
S.  Pacific  of  Cal.  1  Mt. ..1905-12  115 

Do.    ist  Cons.  Mt 1905-37  110 

Trml.  Assn.ofS.  Louis  1  Mt.1939  117 

Do.  1  Cons.  Mt 1944IH6} 

Texas  &  Pac.  1  Mt 2000  117} 

Do.  5  p.c.  2  Mt.  Income    2000    — 
Toledo.,   Walhon.,   Val.,   & 

Ohio  1  Mt 1931-3  112} 

Union  Pacific  1  Mt.  4  p.c.  . .  1947  109  I 
United  N.  Jersey  Gen.  Mt. ..  1944  122}  j 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915  105}  I 

Wabash  1  Mt 1939  119}  [ 

Wn.  Pennsylvania  Mt 1928  112} 

ST.  Virga.  &  Pittsbg.  1  Mt.  1990  98  : 
Wheeling  &  L.  Erie  1  Cons. 

Mt 1049   93    1 

Willrnar  &  Sioux  Falls  1  Mt.i938]12i}  I 


71/S  Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

—  Do.  "B"  Certs 

6      N.Y.  &  Canada  1  Mt 1904 

6      .V.York  Cent.  &  H.R.  Mort.1903 
5      N.    York,   Penns.,    &    Ohio 

Equip.  1st 

5  Do.        5  p.c.  Equip. Tst. 
('890     

6  N'rthn.  Cent.  Cons.  Gen.  Mt.    .. 

6      Pennsylvania  Gen.  Mt 1910 

6  Do.    Cons.  Skg.  Fd.Mt.  1905 

3 J  j         Do.     Cons.Mt 1945 

6      Phil.  &  Erie  Cons.  Mort    ..1920" 
6      Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

4      St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c 

6      Un    N.Jersey&C.Gen.Mt.ioo: 


6 
5 
S 

£$ 

27/6 

4 
6 
6 

5 

u 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906  105} 

Do.  Gen    Mort.   ..1927-8  106 

Alabama,  N.  Orl.,  Tex.  &        I 
Pac.  5  p.c.  "  A  "  Dbs..  .1910*401109 
Do        do.  • '  B  "  do.  1910-40'  92 

Do.        do.  "C"do I  54 

Allegheny  Valley 1910  1291 

Atlantic  ist  Leased  Line  Perp. ..103 
Chicago  &  Alton  Cons.  Mt.  igos'lOS 

Eastn.  of  Massachusetts 19061IO8} 

Illinois  Cent.  Skg.  Fd 11011 

Do  i9oS!lC4} 

Do i95o:100} 

Do.  1  Mt i95i:112 

Do.  1  Mt 1951   90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102 

Do.    1  Mt.  (Memphis  & 

O.)  iooj1C3} 

Me:;.  Intern]   Prior  Lien    «.... 


FOREIGN  RAILWAYS. 


Last 
Div. 

Name. 

i 

Q 

12/ 

so 

s 

5 

Do.  Deb.  Stk.,  Red.  .. 

IOO 

f-,o 

6 

Do.  6  p.c  Deb.,  Rd... 

ICO 

P9 

— 

Alcoy  &  G.  Ld.  Debs... 

IOO 

22 

3C/ 

Antofagasta,Ltd.,  Stk.  .. 
Do.  Perp.  Deb.  Stk.  .. 

IOO 

102 

4 

IOO 

5 

Arauco,  Ltd.,  sp.c  1  Mt. 

P.ds.Red 

IOO 

IOO 

78 

6 

Do.  6  p.c.  Mt.  Deb.,Rd. 

7C* 

7 

Argentine   Gl.   W.,  Ld., 

IOO 

vi- 

7 

Do.  5  p.  c  Cum .  Pref.  Shs. 

IOO 

no 

IOO 

in?. 

4 

Do.  2nd  Deh.  Stk    

IOO 

89 

1 

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

too 

74 

3 

Do.  5p.c.DebStk.,Red. 

IOO 

*! 

4 

IOO 

Rl 

2/ 

Arica  and  Tacna  Shs.    .. 

20 

1? 

8/ 

Bahia  &Snn  Fcisco.,  Ld., 
Do.  Timbo.  Bch.  Shs. 

20 

4 

6/ 

20 

30/ 

B.,  Bl.,  &  N.W.  Lm.  Prf.  100 

:%7 

D0.4p.c1Deb.Stk  .Red.  100 

89 

6 

ParranqudlaLd.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 

IOO 

R6! 

|J 

3 

Bolivar,  Ltd.  Shs 

IO 

1 

6 

Do.  6  p.c.  Deb.  Stk.   .. 

IOO 

R4 



Brazil  Gt.  Southn.    Pref. 

20 

?. 

6 

Do.  Perm.  Deb.  Stk  .. 

IOO 

47 

6 

Do.  Stcr.  Mt.  Dbs.,Rd. 

IOO 

71 

6 

Do.  Mt.  Dbs.  1893,  Rd. 

IOO 

4M 

4' 

B.  A.Gt.South.Ld.,Ext. 

10 

l""r 

IOO 

l'l 

Lo  Deb.  Stk 

IOO 

111 

B.    Ayres   &  Pac,    Ld.. 

2nd  Pref.    

IOO 
IOO 

7S 

102 

ii 

Do    4}  p.c  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

IOO 

fli 

7/ 

7  p.c  Pref.  Shs 

IO 

16^ 

7/ 

Do.  Sunchales  Ext.    .. 

10 

147 

Do.  Deb  .Stk.,  Red.   .. 

IOO 

1(2 

B.  Ayres  &  Val.  .Trans., 

Ltd.,  7  p.c.  Cum.  Pref 

90 

I0i 

B.AyresS  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

IOO 

61 

Do.  6  p.c.  "B"  Deb. 
Stk.. Red 

IOO 

67 

6/ 

B.  Ayres  Westn.  Ld.  Ord. 

20 

10V 

12/ 

Do.     Def  .Shs 

7 

Do.     Deb.  Stk 

IO 

V'T 

IOO 

105 

=  1 

Campos  &  Caran   D. ,  Rd. 

IOO 

62 

6 

Cent.Arg.Deb.Sk  Rd.   .. 
Do.    Deb.  Slk.  Rd.... 

IOC 

1SH 

IOO 

109 

ti 

Do.         Do 

IOO 

P*. 

Cent.  Babia  L.  Ord.  Stk.  100 

K> 

1 

Do.     Deb.  Stk.,  1934. .  100 

rs 

5 

Do.     Deb.  Stk.,  1937. .   100 

f>S 

6 

— 

w 

3«> 

Cent.  Uguy.  East.   Ext. 

L. Shs 

fi 

1C5 

5 

Do.     Perm.  Stk 

IOO 

7/6 

Do.    Nlhn.  Ext.  L.  Sh.    10 

•H 

Do  .  Perm.  Deb.  Stk..  100 

10") 

6 

Do.  of  Montev.    Ltd.,' 

Perm.  Deb.  Stk    100 

131 

n/ 

Conded'Eu,  Ltd.  Ord...    20 

6. 

|| 

Do.,  Dbs.,  Rd 100 

°4 

Cordoba  &  Rosar.,  Ltd., 

n 

?7 

Cordoba  Cent.,  Ltd.,  5p.c. 

74 

mm 

Do.   5  p.c.  Non-Cum.  i 

4?> 

5 

Do.    Deb.  Stk 100 

11? 

4/ 

Costa  Rica,  Ltd. ,Shs '  10 

4 

6 

Do.   ist  Mt.  Dbs.  Rd..  100 

im 

fi 

Do  2nd  Dbs.   Rd    ....100 

88$ 
101 

Do  Prior  Mt  Db.  Rd     — 

/s 

Cuban  Central  5}  Cm.  Pf.    10 

10 

A 

Do.            Mt.   Dbs. ,100 

102 

6 

CucutaistMt   Deb    Rd.  100 

9R 

6/ 

Dna  Thrsa.  Chris    Ltd., 

-4 

77 

50/ 

IOO 

3/ 

A  .I'ARY     12,    1 9OI. 

Foreign  Railways  (continued):— 

-6 
Name.  *a 

m 


Zbc  Jnvestors'  IRevievv. 


/3 


Egyptn    Dlia.  Lgt.  Rys.J 

Ltd.,  Pref.  Shs M 

Do,,  Dbw,  Red 100 

Entre  Rios,  L.,  Ord.  K:k.  too 

Do.    Cu.  5  p.c.  Pref.  . .     00 

Espirito  San.  &  Car.  Ltd.     10 

Od.  Russian  Nic,  Rd.. . .   roc 

Gt.  Westn.  Brazil,  Ltd.,;  20 

Do.     Perm.  Deb.  Stk.,  [100 

Do.     Extn.  Deb.  Stic..   100 

Int. -Oceanic  Mex.,  Ltd., J 

7  p.c.  Pref 10 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. ,  ioo 
Do    7p.c."n"Deb.SkJioo 
Do.  Pr.  Ln.Dbt.,Rd..    — 
Ital.3p.c.  lid.  A<fcB,Rd  |  — 
[tuana  6  p.c.  Debs.,  1918.1 100 
Jura  SimpIon,3&  Bds, . .  .  i'iooc 
La  Guaira  &  Carac ......     ie 

Do.  5 p.c. Deb.  Sk.  Red.!  100 
Lembg.-Czern.-Jassy  . . . .     20 

Leopold. na,  Ltd. '  10 

Do.    Deb.  Stk '100 

Lima,  Ltd 1    20 

Manila  Ltd.  7  p.c.  Cu.  Pf.  10 
Do.  6  p.c.  Deb.,  Red. . .  100 
Do. Prior  Lien  Mt.,  Rd.  100 
Dj   Series  "  U,'  Rd.  ..:  100 

Matanzas&  Sab. ,  Rd roo 

Mexican  2nd  Pref.  6  p  c  .  100 

Do.      .Perp    Deb   SU.  100 

Mexican  Sthrn    Ld    Ord. [100 

Do.  4  p.c.  1Db.StK.Rd.100 

Do.  4  p.c.  2         do.  100 

Mid,  Urgy.,  ...td 100 

Do.            Deb.  Stk...  too 
M  inas  &  Rio,  Ltd ;  20 


100 
100 


100 
100 
100 


I 


7 

4 
■  4/ 
5 

5/ 
7 

|8jH 

5 


>/7 
■  ■ 
3 

II 


- 


IB 

ilt 
5 

5 
5 
5 


Do., 6  p.c.  Dbs.,  Rd 
Mogyanasp.c.  D.  B.,Kd    too 

Moscow-  faros. ,  Rd •  oo 

Moscow  Windau  Bds.    . .  100 

Namur  &  Liege 20 

Do.  Pref. ...     jo 

NTassjo  Oscars  L.  Mt.  Db.,100 
Natal  &  Na.  Cruz,  Ld.,  7    20 

6c  Cum  Pref. :  00 
o.  ,Debs.  ,  Red 100 

NitrateL.,Def.Conv.Ord.     10 

Do.,  istMt.  lids. ,  Red.  100 

N.-E.  Urgy.,Ltd.,Ord..l  IO 

Do.  7  p.c.  Pref..     IO 

N.W.   Uruguay  6  p.c.    1 

Pref.  Stk IOO 

Do.    s  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (TrnsvL) 

On.   Bds.  Red ICO 

N'thn  ofSpainPri.Ob.Rd.    20 
Ottoman    Sm.    Aid.)....     7Q 
Do       1st  Debs.  Red.. 

Do.      2nd  Red 

Ottmn.of  Anlia.  Db.,Rd 

Do.     Series  II 

lOttomn.  Smyr.&Cas.  Ex 

[      B.,  Red _ 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk.  .*  [00 
Paris.    Lyon    &    Medit. 

(old  sys.),  Red 20 

Piiams,  Ath.,  &  Pelo.    ..  IOO 
I>o.  4J  p.c.  1st  M.  i'.R.    -_ 
Do.  5  p.c.  Mt.  lids.  Rd. 
Pto  Alegre&N.  Hambg. 
Ld. ,  7  p.  c .  Pref.  Shs. . .  \  ao 
Do.  Mt.  Deb.  Slk.  Red    10o 

i-Pietbg.  Ld.  Rd    100 

Puerto  Cabello&Vpl  Ld.     IO 

Do.  1st  Mt.  Dbs.,  Red.  IOO 

Recife  &  S.  Francisco    . .  !IOO 

R.ClaroS  Paulo,I.d.,Sh     I0 

Do'  Deb.  Stk    100 

Royal  Sardinian  Ord . . . 

Do.  Pref. . . . 

Do.  A.,  Rd 

I )o.  H.,  Rd 

Ryl.    Trns.-Afric.  5    p.c 

1st  Mt.  lid.,  Red 

ISan  Paulo  Ld 

Do.    5    p.c.   Non.    Cm 

Pref. 

I    Do.  Deb  .Stk      

I   Do    5  p.c    Deb   S'k.... 

I -a.    Fe    &    C  rdova  Gt. 

Stbn.    Ld.,   Share, 

Do     Ex  R1.6pc.  D.Stk. 

IS.  Austrian    

I      Do.     Red 

,     Do.     (Ser.  X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red „ 

IS.  W.  of  Veoea.  (liar,,.), 

Ld.,7  p.c.  1st  Mt.  Dbs    ._„ 
Stbn.   Braz.  R.  Gde.  di  i 

Sul,  Ld I  „ 

Do.      6p.c.  Deb.  Sik.   .„ 
Swedish Centl  ,Ld.,4p.c 
Deb.  Stk.   .. 
l'o.         Pref. 
Taltal,  Ld.     .. 

,.<\i  Ch.  D.  Rd 
jUlVof  Havana!  rnDh.SUl     .,, 

It  1  1      1     1  1  1  '  s/\^        Wt 

Do.         "  A  "      do. 

1800,  Red 

■>y  Nihil.,  Ld.  -p.,- 
1'ld    Slk 


10 
101 
101 

45" 
21 

94 
8 

a 

84 

II 

91 
103 

78 
102 

<M 
66 
38 
6 
S8 
22 

V. 

Bit 

40 

103i 

91" 

101 

26 

137 

.'8 

95 

73 

8 

52 

10 

103 

104 

10S 

S7 

12,! 

28 

87) 


Last 
Div. 


Foreign  Railways  (riffiwuflj 
Name 


a 


£6 
5'3 

3 

6 

6 

5 
.2/ 

6 
30/ 

4/ 


1 


Uruguay  Ntlin.,  Ldt  p.c. 

Deb.  Stk.    ............ 

Villa  Maria*  Kufino,I,d., 

6  p.c.  Pref.  Shs.  100 

Do.     4  p.c.  1  Deb.  Stk.  100 

Do.     6  p.c.  1  Deb.  Stk.  1 100 

West  Flai idtrl 8j 

Wtrn.  of  France,  Red...     10 
Win.   H.   Ayres  St.   Mt. 

Debs.,    roo? ioo 

Wrn.  Ii.  Ayres,  R.  Cert.  100 

Do.      Mt.  Bds too 

Wstn  of  Havana    Ld.   .       10 

Do  Mt.  Dbs.,  Rd. ..      ibo 
Wrn  Santa  Vi.-i  p.c.  R 

Do.     Ord..... 

Do.     Pref. 

Do.     Deb 

Zafra4HueIva,3p.c.Rd. 


i 


34 
ta 

7« 
K 
Ii 
U 

103 
101 
HI 

a 

107 

70 


Div. 


BANKS. 


Name. 


5 
£0 

u; 
13 
14 

11 
5 

(9| 
18 

871 

ia 
ii-* 

87 
t7 
E6J 

92J 

751 

•17 

18 

•a 

78 

!   H 

71J 
91 

73, 
73 
23.) 
123 
11 

121 
11, 
111 

62  J 
1.9 

120 
129 


i  11-. 

6/ 

5/ 
1I6 
ilt 
3* 

.0/ 

3=/ 
7/6 
[  67 
20/ 
4P-C 
6/ 

If3' 

(.22. 50 

6/ 


100   117 


ICO 

— 

IOO 

103 

N 

6, 

M 

14 

,0 

14 

•    IOO 

■    IOO 
3 

1  "SO 


11J 

103 

9.) 

r] 

91 


11. 'i 
98 


I  "8/ 
ao/ 
3/7! 
10/ 

»», 

4' 

l"l 

I    '5/ 
n/6 
■4/ 
10/ 
44/ 

5/ 

«/ 
3  V 
>/9l 
32/ 

s»l 

6/ 

22/6 

18/ 
9/75 
2/ 
«/3 
10/ 

14/11 
«/ 
10, 

.1/ 

7/3 

19/ 

15/ 
40/ 
17/6 

4  PC 

18/6 


I 

7 
:2of 
IO 

5 

k 

40 
20 
JO 

,A_ 


African  Banking  Corp.,  Ld 
Anglo-Argentine,  Ltd.,^9 

Anglo-Austrian    

Anglo-Calif.  Ld.,/2oSh 
Anglo-Egyptian,  Ltd. ,£u 
Anglo-Foreign  11kg.,  Ltd". 
Bk.  of  Africa,  Ltd.,  ^i8J 

Ilk.  of  Australasia    

Bk.  of  Brit.  Columbia  .. 
Hk.  of  Brit  N.  America  . 
Ilk.  of  Egypt,  Ltd.,  ^25 
Bk   of  Mauritius,  Ltd.   .. 

Bk  of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  ofRoumania,  £20  Shs. 
Tarapaca&Ldn.,Ltd.,^ro 
Bque  Internatle.  de  Paris 
Biit.    Bk.  of  S.  America, 

Ltd.,  £20  Shares 

Capital&Cties.,L.,^5o.. 
Chart,  of  India,  &c  .  .... 
Colonial,  j£2o  Shares  . . 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai. 

Imperl.  of  Persia..  „ 

Imperl.  Ot.cman,  ^20 Shs 
Intrnall.  of  I^dn  ,  Ld.,j£2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  £5o  Shs.'.'.' 
Ldn.  &  Braziln.  Ltd.,  ^jo    10 
I-dn.  &  County,  Ltd.,£«o'  20 
Ldn.  &  Hanseatic,  L.,/20' 
Ldn.  &  Provin.,  Ltd.,  2io 
Ldo.S  Riv.  Plate,  I... £25 
Ldn.  &  San  Fcisco,  Ltd  . 
Ldn.&Sth.  West.,  L.,^50 
Ldn.&Westmins.,I,.,£,oo 
Ldn.  of  Mex.  &S   Ainer., 

Ltd.,  x^ioShs 

Lond.  CityX  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ^toc 
Ldn.,Paris&Amer.,L.^2o 
Merchan  likg.,  L.,  £9 
Metropn  Ltd.,  ^50  Shs... 
National  Ltd., ,£50  Shs... 
National  of  Egypt  .... 
Natl  of  Mexico,  tioo  Shs. 
National  of  N.  7..,  L.  (/A 
Nationals.  Afric  Rep... 
Natioml  Provcl.  of  Eng., 

Ltd.,  £71  Shs    

Do  do  ^5o  Shs. 
NorthEastn.,Ltd.,^2oShs 
Parr's,  Ld., /too  Shs 
Provincial  of  Ireland  ....  , 
Stand.  ofS.Afric.,1.., £100  jc 
UnionofAustralia,L.,i;7<  ,1 
Do  Ins.  Stk.  Dep.  ,004.:  loi 
Union  of  Ldn.,  Lid.,  ^100    15J 


4 

M 

iu 

13 

a 

8" 

101 

78 

n 
u 

62 
101 

42 
101 


0 
25 

10 

$125 

61 

IO 

»3 


$ico 

>i 


10 

40" 
3') 

11 

60" 

41 

m 
m 
u 

M 

181 
1161 
12" 
321 

10" 

N 

74) 
(n 

7 

51) 

37 

27 

a, 

14 
21'. 
l.'l 
27 

H 

9 

56 

63 

IN 

(6 

a 
es 

J8j 
IOO 

381 


BREWERIES     AND    DISTILLERIES 


4l 

4 
7 
7 
6 

t\ 

5/ 

4    • 

6/ 

6 

4< 


Breweries,  &c.(r»»/,'««aO:  — 


Div. 

i3» 

4 

U 

12/ 

6 

J/6 
'/3 

1' 
6 

h 

V 

5i 

4 
">/ 
5 

4 
4 

2/6 

5 

4 
7/ 
6 


Na««. 


Ii 


Arrol,A,&Sons,L.,C.P.S.    10  10 

Dp    iMt.Db.Stk.,Rd  'ioo  f6i 

Backus,  1  Mt   Db     R  d'100  74. 

Do      pc.  Inr.Deb.Sttk  ■«.  V2 

BalUrd4Co.Ld.iM.DJj.  ,00  18! 

Barclay,  Perk,  I..,  („i.f     JO  10 

I>o.    Ml.  Db.  Stk, Red.  ioo  89 

Barnsley,  Ltd ,0  14 

Do      Cum.  Pref. 10  11 

„  Do.     p.c.  in.  M.  D. 
Barrett's,    Ltd 


::l 


4 

M 

M 

<s 

M 

.1 
8/ 
9i 

5/ 
4 
4 

■7/ 
6 

•5/ 

6 

49 

i 

4 
4 

6 
4J 
6 
49 
4 
5 

4t 
5* 
41 
31 

45J 

4 

5/ 

4 

34* 
5/ 
.1 
6/ 

6 


7 
S 

3.1 

2/6 

:i 

•1? 

5 

5 

10/ 
7 


6/ 
)1 

4 


Albion  Per.  t  Mt.  Ph.  Sk.  100 
Do.  Perp.  Mt.  "A"  I).  S.  100 

Allsopp.   Lid 100 

Do.     Defd.  Ord* too 

Do-       l  ...    IOO 

Do.      I)X..  Stk.,   Red.,    ioo 

Do.     I>         -       .    ;    .1       1  0 

Alton  &  Co.,  Cm.  Pf..  R^  100 

Do      Ml    Bds.,  iM  ..  100 

Arnold,  IViun.  Ltd,  ...  ,0 

Do.     Cum,  Pref. tc 

Do.  1  Ml  ftfc,  Sik.,Rj  ,-, 


101 
89 

1C8? 

0  i 
1.3 

>i 
94) 

5 

9! 


it 
s 
6 
•i 

4 


w 

5l 

5 
4 

4 

,s 
6 
4l 

4 


Do.     5  p.c.  Pref. 
Hartholomay,  Ltd. 

Do.     Cum.  l'ref. 

Do.     Deb 

BaM&Co.,Ld.,C.Pf.St!<.  ,00 

Do  .Mi.  Db.  Stk.,  Rd.  100 

Do.  B.  Mt.  Db.  Stk.  R.  100 
Beeston,  Lid 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk. .. 

Bell  &  Co.  Ltd 

Do.  }  p.c. Cum.  Pref... 
Do.  Perp.  1  Mt  Db.  Sk. 
Bell,  I. ,L.,,  Ml. D.Stk., R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref. 

Do    1  M1.I1b.S1k    Red. 

Do.  a  Db.  stk. 

Bentley's  Yoiks.,  Ltd. 

Do.    Cum.Pref.  .. 

Do.    Ir.  Deb.  Stk.  . 

Birmham.,L.,M.I)l,.,Kd 

lioardman  s,  lal.,  Cm.  Pf 

Do., Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ld.  .. 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P 

Do.    1  Db.  Stk.,...    . 

Brickw'd&Co.<Pc.M.D.S. 

Bristol  (Georges)  Ltd.    . 

Do.  Cum  Pref.    

Bristol  United,  Ltd.    .. 
Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk 

Buckleys,  L..C    Pre-prf.    .. 

Do    ,M|,  Db.  Stk.Rd.jioo 

HulIard&S..  Ltd.,D.Sk.  100 

Do.4p.c.  "B"M.  D.S.  too 

BusheIl,\Vatk.,L.,C.  Pf.    ,0 

Do    ,  Mt.  Db.  Sk.  Rd   100 

Butler,W.,Ld.,C.M.  Pref  10 

Do.         lit  Deb.  Stkl',00 

,     Do.         Deb.  Stk.    .    ,00 

Camden,  Ltd.,  Cum.  Pref     10 

Do.    ,  Mt.  Db.Sk.  Rd.  ,00 

Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mort    Deb.  Stk.    ,00 

Do.    Perp  Mt.  Db.  Sk.  100 

Cam  bell,  J 'stone,L.,C.Pf. 

Do.  4,  pc.  iMt.Db.Sk. 

Campbell,  Praed,  Ii,  Per. 

1  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Lld.,4lD.S. 

Ch  icago,  Ltd 

Do         Dehs;    _.. 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf.  ! 

Do.  Mt   Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd.   .... 

Do.         Pref. 

Do.         Deb.  Stk..  Red. 

Do  "A"  Deb.  Stk.   .. 

Comm'cia    L.,DSk.,Rd. 

Cornbrook    L.,  slCm.Pf. 

Do.  4i  Perp.Mt.D.Sk.  ._ 
Courage,  L., Cm. Pref.Sh-.  too 
Do.  Irr.  Mi.  Deb.  Stk.  , .,, 
Do.  Irr.'li  ".Mi.  Db.Sk.  100 
Dailuaine  Talisker  Distil.  ,0 
Do.      p.c.  Cum.  I' 

D3,iiel  St  Sons,  Ltd 

Do.     Cum.  Pref. 

Do      1  Ml.  Perp.  Db.Sk. 
Do  '  B  "  Deb.  Sik. 


94 
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72. 

12,,. 
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91 

wi 
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H 
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i 

I 

43 
7 

Mi 
ad 

101 1 

■  ':- 
''■1 

H 

So" 

15 
117J 
10 
B6| 

87 

86 

11 

104 

1. 
1C3 

99. 

9 

101 

11 
101 

to 

'J 

£4, 


Do.  4  p.c  prp.  "C  D.S.  100 
Dartford,  Ltd. 


ta 

91 

104 

io 

U2 
5 

■..;< 

72: 
1 

n 

154l 
126 
105» 
87 
4 
6 
1011 
941 
1C6| 

591 
114} 
1.6, 

96 

? 

7 
12 
107J 
SO, 
91 


Do.     Cum.  Pref. I     j 

Do  1  Mt.  Db.  Sk.  Rd  100 
Davenport,  I,d.,,  U.  Slk.  100 
Denver  United,  Ltd    ....     m 

Do.        Cum.  Pref. ; . . . 

Do.  Debs     

l>euthar,R.S:Co.iM.r>.S 
Deuchar,  J.,I.d.,  Deb  Stk 

Distillers    Ltd 

Dulvlin  Distillers,  Ltd. 

Do      Cum.  Pref.  .... 

Duncai&Daglis   ,iCm.P. 

iDuttoQ**  BUdtbvai    .^. 

111.       Cum     Plef.      . .  . 
iKm'.ie.  I  id.,  Cum.  Prrf. 

Do      Irr    1   Ml.  Db. 
IKWiidn,  Pope.  Ltd. 

9  k.   Ke.l ,..   100 

e; in   1. .1,1  &    l'hucnix,  Ltd      1, 

Rmpiess  Cum.  I*ref. 

D.<.      ist.Mt.  US.  S*.  ,3o 

Cvcndiad  Syd.)  1  M.D.S.  ,00 

n.  Lid h      it 

I'--'  . 


Breweries    ftc.  (f*nti*tM),- 


Div 


Nam-. 


£     £ 


S 


*      .Motrer&Sons. 
4       IKordbam,  ,.t  Moct.  Dtb.  aw 
rrimy,t.,tDh.adi 

Gartftides  

_Do-     5P  c.  1 
Green, /.W.,  I 

I  'L.  Sk..Rd.  100 
GroveaA  WbitnallCoi  Pf.    10 
Perp.  ,«  M.  D  S 

24      Guinncw,  Ltd 

6  Do.     Cum.  IVf.  ' 

Do.     Deb.  Stk..  p 
HallAWoodhouM,,:.: 
Hair.0.foidL.,Ci 
1    Do.    iMt.Deb.  Stk.. .wo    §5* 
jHaocock,  L.,Crr  PfOrd.    w     HI 
D>     Def.Ord    _.  to     K* 

Do.  C    -    l',.f     10     iti 

I  Do.  >  Deb.  Stk.,  M.K  VoT 
,Han»on',,Ld..i  Mt. Db.Sk  ,00  JCij 
Heavitree,  1  Mt.  Db.  Stk.  Mo  rj 
Hardy  ,  Kimberlev  1  Mt  100  SB 
Hoare.Ltd.  Cum.  P,tf. . . ,  so  m 
Do-  '  A'Xum.  Pief..  so  I  |3 
Do.    Mt.Deb.Stk.,Rd.  100  rliir 


Do.     do.       do.     I 


5  '     Hodgson's,  Ltd.  . . . 

..Do  1  Mt  Db.,  Red  i--3 
Holland  &  Co.  Mt.  Debs  100 
Hopcraft,  I..,  ,  If.  D.  S.  100 
Huggin«,Lid.,Ord 10 

Do.     Cum.  Pref.  . .      . 

Do     1Mt.Db.S1k.Rd. 
Hull  Ltd 

Do.  Cum.Pref.....  - 
lnd,Coope&  C0..4IB.P.  10 
„Do.  Deb.  Stk.,  Red.  ioo 
Do."B'  M1.Db.S1k.Rd  100 
Indianapolis,  Ltd "o 

Do.  8  p.c.  Cm.  Prf.    ..     10 

Do.    op.e.Debs. 100 

Jones,  Frank   Ltd 10 

Do.  Cum.  Pref.  10 

Do.  1st  Mort.  Debs.  ..  100 
Joule&  Sons,  1  M.D.S.  Rd.  100 
Kenward&  Court.,  Ltd.  5 
Lacon,  L.,  D.  Slk.,  Red.  100 

Do.  Irrd.  "B"  D.  Sk.  100 
Lamberta.Vorris.iM.DS.  100 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.   I    5 

Leney,  Ltd.    Cum.  Pref.    10 

,     Do.  1  Mt.Db.  Stk.  Rd.  100 

13/7!  Lion.  Ltd.,  £2i  share...     17 

Do.  New  £,0  shares..      6 


I 

•I 
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6 

6/ 
5 

4 
4/6 

« 
4 
4 

4/ 
6 
3 
4 


95 
10 
110, 

87 


6 

u 

I 

4 

8/ 
SI 

4 

«i 

9/ 

6 

4l 

4, 

i 
4 

.1 
•1 


88 
18 

I 

101 
o1 

A 

fr 

6 

U3 

(8 

fS 

9 

1^1 

27 


Do.  Perp.  Pref.   »o      . 

Do.  B.Mi.  Db.  Sk.  Rd.  100   102 
92 

it 

se 

E 


Lloyd  &  y.,  Ld.,Db.  Sk.  ioo 
I  Dp.  "A"  Deb.  Stk...  100 
Locke  i:  S.,  Ltd.,  Db  3.  ioo 
Lovioond,  L.,  Db.  Stk.    100 

Do.    5JCm.Pf. 10 

Lucas&Co.,Ld.,Deb.Stk.  100 
Manchester,  Ltd ic 

Do.  Cum.  Pref.    . 

Do. 
Marst 


5lP-< 
on,/., 
.  1  aft.  1 


14 

119! 
n. 


4' 
V 

6 

.1 

0 

5 
4 

I 
6 
4 
If 
i* 


* 


too 

1 1  vi 
1.*- 
10 
3 
5 
10 
M 
1.  j 

ra 

too 


y 

66 

1! 

8| 
100) 
10i 

5 1 

I 

10 

103 

1 
4 

H 
15 

:.; 


'.c.  Deb.  S 
,  .  L.,  Cm.  Prf.    10 
Do.  1  >ft.  Db.Sk,  Rd.  '00 
Do.    "A"Deb.Sik...  100 
Massey's  Burnley,  Ltd.. .     10      1JJ 

Do.  Cum.  Pref 10      12 

McCracken,L,iM.D.,oo8  "x>     SB 
McEwan.I.ld.,Cm   Pref.     10  J 

Mellersli&Nealei  M.D.S.  100    100, 
Meus,  Ltd.,  Cum.  Pref. . 
!     Do.  Ml.  Db  Stk.  Red.  100    107 
Micbell&A.,I...i.M.D  S.    00    1C4 
:Dist.Db.Sk.  Rd.  100    101 
Milwaukee  &  Chic.    Ltd.     10        I 

Do.    8  p.c.  Cum.  Pref.    10       U 

Morgan,  Lid.,  Cum.  Ptef    10      12} 

Naldei  &  Coll.,  Ltd.  ...       10      29 

,     Do.         Cum.  Pref. ...    10     U| 

Do  Deb  Red....     103    108 

jNetrcastle.  Ltd 10     21 

j     Do.    Cum.  Pref 10     r-l 

;     Do.     1  Mt.  Deb..  1911  100    1C2| 
Do   "A "Deb.Stk.Red.  100    100 

New  England  Ltd 10       2 

Do.     Cum.  Prrf to       » 

Do.     Debs.  R  d 10  .     911 

New  London,  L.,  1  D.Sk.  ic 
New  Wesiminvie,    I. id..       I 

Do.  Pief . 

£j     New  York,  Ltd ,oa  !  9t 

--  IVi      1  Ml.  Deb.  Red   100      " 

5        Noakes,  Ld.  .Cum.  Pret     10 
4  Do .  1  Mt.  Db.  Stk.Rd.  too 

Norfolk, I„, "A'  D^k.Rd.  100 

Northampton,  Ld 10 

Do.     Cum.   Pref to 

Do.     Cum.   Pref 10 

Do.     1  Ml.  Per.  Db.Sk.  ico 
Nth.Ea .:  Rd.  100 

N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  I.,  Cm.  Prf.  I 
Do.  1  Ml.Deb.MV  .Red    too 


B"do.  Red. 
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Zhe  3nv>e$tov8'  IReview. 
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Breweries,  &c.  (continued)  : — 


DIv. 


i 

5 
4* 

5 
4} 

3 

6 
4i 

4 
4/ 
5' 
11/ 

u 

41 

•r 
51 


If 

«4J2 

!i 

4 
1/ 
5 
5/ 

s 

4 
4 
7 
4 
4i 

4 
»/ 
6 

'i 

St 

6 

4 
6 

i 

5 
4 
4/ 
4 
3 
«/ 
8 
6 
6 
4i 
5 
4 
4 
5 
4 
4 
5 
3} 
S 
4i 

s 

4 
S 


Namb. 


Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,  Red 

Pryor,  Reid,L.,iD.S.  R 
Reflells  Bexley,   si   C.P 

Do.  4}  1  Mt.  Deb.  Stk. 
RhonddaVal.,L.,  Cu.Pf 

Do.  iMt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 

Do  .iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  j  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do  1  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T  ),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J . )  &  Sons  4  p.  c. 

Irred.  :  Mt.  Db.  Stk... 
ShoweH's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.Stk.  .. 
Smith,  Garrett  L.^zoShs 

Do.  Cum.  Pref. 


4i 

U 

12/ 
6 

4i 
4 
5* 
5l 

44 
3* 
3/ 

3 

s 


Do.  3Jp.c. Mt.Db.Stk. 
Smith  s,  Tadcster,  L..CPI 

Do.  Deb.  Sric.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
'preckley  Bros.  Db.  Stk. 
Springfield  Cum.  Fref.  .. 
Stansiield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Steward&  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style&  Winch,  1  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  - 

Eo.    Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  1  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

T)o.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum .  Pref 

Do  3}  p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  1  Mt.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  »k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  Db.Sk. 
Wethered   (T.)    &  Sons, 

1  Mt.  Deb.Stk 

Wheeler's  Wycombe,  isl 

Mt.  Deb.  Stk 

Wbitbtead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worlhington.Ld.  ,Cm.  Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  J.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         1  Mi.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Voung&Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sb. 

Do      Deb.  SrV        
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97* 
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6?) 
111 
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79} 

£9} 
115} 
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Canals  and  Docks  (continued)  : — 


Last 
Div 


Name. 


CANALS   AND    DOCKS. 


10/ 

4 

3 

3 

40/ 

o 


Biimmgham  Canal 

E.  &  W.  India  Dock... 

Do  4  p.c.  Prf.  Stk. .. 

Do  P.L.  Deb.  Stk.... 

Do.  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs. . . 

Do.  Pref 


127} 


129} 
17} 


i\ 
■j 

4} 

4? 

4 

3i 
6 

5 
4t 

5 

4 
2 
7*d. 

4} 

4 

64.417 
5 
5 
5 
5 

u 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn&St.  Kath.  Dks.  . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Stk      

MchesterShipC  ip.c.  Pf. 

Do.  1  st  Perp.  Mt.  Deb. 
MilfordDks.Db.St,t."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 

Do.        Cum.  Pref. . . 

Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4  p.c. Pref.  "A" 

Do.Pref.  ,!B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


100 
100 

TOO 
IOO 
IOO 
Ion 
IOO 

10 

IOO 

too 

IOO 

1 00 

IOO 

IOO 

100 

ICO 
IOO 

4 

4 

:oo 

fsoo 
100 

IOO 
IOO 
IOO 
IOO 

IOO 


113} 


1} 

101 
29} 
22 
E0I 
701 
57* 
1295 
122} 
58 


1C2} 
143} 
131} 
140} 
139} 
139} 
135} 
142} 


Commercial,  &c.  (continued)  : — 


Last 
Div. 


COMMERCIAL,  INDUSTRIAL,  Ac. 


3/3 

2/3 

5 

(/ 

6d. 

si 
3{d. 


7/ 

4} 

9fd- 

4} 

6a'nd. 

If 
5/ 

4 

;/ 

5 

3/5 
4 
8|d. 

4 

u 

«] 

si 

4i 

5/ 


8/ 
6/ 
5 

5 
6 

4?J 
6 

od. 

\i 

7% 
T 

4/ 

k 

4} 

8d. 

5i 

4} 

5 

2/ 
7id. 

*l 

S 
'/»{ 

5 

5/ 

4 

6 

20/ 

4l 
2/9 

2/6 
i/_ 

6d 
8.?d. 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  I  M.D. 

Aerated  Bread,  Ltd     

Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M.  Db. 
American    Auto.  Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  C0.5p.c- 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.  Mt.Bds., Red. 
Anglo-Galician  Oil  

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
AplinS  Barrett 6  p.c. C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

Artisans',  Labr.Dwllgs.,L. 
Do  Non-Cm. Prf., 1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,C.  Prf. 
Do.      1  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Defend.  "B  "Shs 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.    rst  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do  .    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.     tst  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  5}  Cum.  Pref.  .. 
Baltic  Mercan.  &  Shipp'g 

Exch.  3|  1  M.  D.  Sk. 

D0.4JPC.  "B"M.D.Sk 

Barker  (J  ohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  S  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.  i  Dbs.,  Red.  .. 
Birt,  Potter  &  H.,  L..C.P. 
Boake(A.)L.,sp.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40.oor  to6o,ooo 
Bo.Marche  L  4J  i  M.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bournemouth  Irnp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 
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Bovril,Ltd.,Def.  . 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk. 

Bradbury,  Gret.,  Ld.,j£zo 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts  Pf. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     I,.,  C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd. Hotel,  Ld 

Do       Mt.Db.Stk., Red 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.l 

[Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

British   Aluminium  Co.   5 

I     p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.T.T.A.,  L. 
jBrit.Deli&Lgkat.Tob.L. 

Do      Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  OiI&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond&  Co.,  Ltd 
Brown  Brs.,  L., Cum.  Pref. 
Brown, T.,SSns.,  L..C.P. 
Do.  ist.  Mt.Db.  St... 
Browne  S  Eagle,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red 
Brunner,Mond,&Co.,  Lt. 

Do.    £10  shares 

Do.     Cum.  Pref. 

Bryant  S  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)SCo.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  S  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.    Pei p.  Deb.Stk.  .. 

Bush  S  Co.,  Ld.,  C.P.  .. 

Do.     i  Deb.  Stk.,  Red. 

Callard.Stwt.SWatt.LCP 

Calender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  1  Deb.  Stk.,  Red 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf 
Cassell  S  Co.,  Ltd.,  ^10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.S  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,SS.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.      Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)SCo.,C.P. 
ChappellSCo.,L., M.D.S. 
Chic.SN  WGran.8°/0C.  P. 
CityS  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.     Mt.  Deb.  Stk... 
Do.  Unsec.  Db.  Stk.  . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2}  shs 

Do.     Deb   Stk.  Red 
Do     Deb  Stk.  Red. 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,7p.c   Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    

Coats,  J.  S  P.,  Ltd 

Do.      Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.S  Dis.,L.,C.P. 

Do.    ist  Mort.  Debs.. 

Colorado  Nitrate.  Ltd.  .. 

C.Gen.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     .. 

Cons.  Lndn.  Props.  C.  P. 

Do.      1  Mt.  Db.  Stk. 

Cook,  E.  S  Co.  Cum   Pf. 

Do.    ist  Mt.  Db.  Stk. 

Cook,J.W.,SCo.,L.,C.P. 

Cook,  T.,  S  Son,  Egypt 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  S  Co 

Cory,  W.,SSn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

CrispSCo.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  S  Co.    ist 

Mort.  Deb.Stk.  Red.. 

Cromoton    S  Co.,   Ltd. 

Do.'ist  Mt    Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4i  istMt.Db.Sk. 

Crossfield     &     Sons    4} 

A"  D.S. 1 

Crossley,J  ,  S  Sons,  Ltd. 
Do.         Cum.  Pref 
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Crystal  Pal.  Prf.Ord.  ..  . 
Do.         5  p.c.  Pref. ._ 
Do.         3  p.c.  ist  1895  100     85 
Do    4p.c.  D.Stk.Rd.  100     52} 
Curtis  S  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 100   ICO 

Customs  S  Bonded  Ware- 
houses (Genoa)  Debs.  ..  100      c9 

Daimler  Motor,  Ltd 10       5 

DalgetyS  Co.,  ,£20  Shs.     s    I     6 
Do.    Deb.  Stk 100    113 
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Do.         Do 
DaveyPaxmaniM.D.S  R. 
Davis&Timmins,6p.c.C.P 

Davies,  Karri,  S  J 

Do.    Cum.  Pref.    ... 

Day  S  Martin 

De  Keyser's  Ryl.  Htl.,L 

Do.     Cum.    Pref 10 

Do.  Deb.  Stk.,  Red..  100 
DenmanSCo.  5  p.c.  C.  P.  1 
Denny, H.,SSns.,L.,C.P.  10 
Devas,  RoutledgeSCo.,L.  7 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 100 

Dr.Tibbles'Vi-Cocoa.C.P  1 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 100 

Dorman,  Long  S  Co.,  L.  5 
DoultonSCo.L.,5p.c.C.P.:  1 
Do.  1  M.  4  p.c.  Irr.  D.S.  100 

Dunlop  Tyre  Ltd... 1 

Do.  Def 1 

Do.         Pref I     1 

EastInd.Dist.&Sug.,C.P.      1 

Do.         Deb.Stk 100 

Eastmans,  Ltd 10 

Do.     8  p.c.  Cum.  Pref.    10 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£sShs....      3 

Do.    fully  paid    5 

Do.  Deb.  Stk.  Red..  '100 
Edison  Bell  Cons  Phono-! 

graph,  L,  6  p.c.  C.P.    10 
Do.   5  p.c. ,  ist  Mt.  Deb.  100 
Egyptian  Hotels,  Ltd. ,  4} 
p.c.  1  Mt.  Dbs.  Red.  .Jico 

Egyptian  Markets 1 

Do.  Debs ico 

Electric  Construe,  Ltd..      2 

Do.     Cum.  Pref. 1 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Dc.    5  p.c.  Com.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do  iMt.  Db.Sk.,  Rd.ioo 
Evans. ,  D.  H.,  S  Co.,  L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.Sk.,  Rd. 
Evening  Alcms,  L.,  C.Pf. 
EveredSCo  ,L.,j£ioSh. 

Do. ,... 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.,Rd.ioo 
Fairfield  Shipb.,L.,  C.Pf. 
Do.  2  Mort.  Deb.  Stk 
FarmerS  Co.,  Ld.,  C.Pf 
Field,  J.  C.  S  J.,  Ltd.  .. 
Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  S  Fearnall, 
1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,SSns,Ld. 
Foie-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  li.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  S  J.,  5}  C.  P. 
Do.  1  Mt.  Deb.  Stk.... 
Fowler ,J. , S  Co.(Leeds), 
Ltd.,  r  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
FraserS  Chalmers,  Ltd.. 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free.RdwlI.SCo.  L..D.S, 
Fumess.T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref 

Genl  Hydraul  Power,L. 
GcntleivoiHan,  Cum.  Pref 
Gilbey(W.  S  A.)  4  p  c. 

Perp.  Deb.  Stk 

Gillman  S  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro.,MortSCo.,L  , 

"A" Deb.  Stk.,  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 10 

Do.     Perp.  Deb.  Stk.. !ioo 
Do.  do.  j  too 

Do.     Perp.  Deb '100 

Grand  H'l,  Eastb'rne,  Ld.      5 
Gt.West.  and  Met.Dairics      1 

Do.        Pref. I     1 

Greenwich  Linoleum, Ltd  '  10/ 
GreenwoodS  B.,Ld.,C.P.    10 

Gwynne(J.  S  H  ) '     1 

Do.         Pref.      5 

Hagemann,Ld.,Cum.Prf.       1 

Haig  S  Haig  Pref. 1 

Hammond,  Ltd 10 
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Name. 


5" 


Cum.Pf. 

Do.  Cum.  Inc.  Silt.  •• 
Hampton  &  Sons,  Ltd.,  i 

Ml.  lib.  St.  Red 

Bardebeckft  B.,  Ld 

Do.    Cum.  Pref 

Karmawortb,  I..,  Cm.  Pf. 

Harrison,  Barber,  Ltd.   •• 

Harrod'a.  Stores,  Ltd 

Do.         Cum.  Prcf 

Do.  Founders'  Shrs. 

Hawaiian  Cmcl.  M  t.Debs. 
Hawthorn    Leslie,  4)  p.c. 

1  Mt.  Deb 

ILu.ll.  Watson,  I...C.  P. 

Ilea.!,  Wn,:titson  St  Co..  . 

Henley's  T  cleg.,  Ltd 

Do.     Pttf  SbJ 

Do.  Mt.  Do.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd 

Do.         I'ref 

1  in.er,  Ltd 

HillfR.&J.)  

Do.         Pref 

Do.  1  Mt  Deb.  .. 
Bill  (R.  &  Co.),  Cm.  Pf. 
HineParkcr&Co.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.     Deb.  Sik 

HollandftH.,Ld.,Cm.Pf. 
LStres.L  C.P 
Hood&  M..  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ^10  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.  1  Mt.Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 

Do.  iMt.D.Slc.V. 
Houldei  Bros.  Cm.  Pf. 

Do.  1st  Deb.  Slk. .. 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howard  A  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,Red. 

Howell, J.  Ltd-.tCsSli*. 
Howe!ia?a.,L.,^3iShs. 

Humphreys, L-,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamChhg.,Ld.,Cu.Pf. 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  spc.G.  B — 

III.  Col.  Car  Tr.  5p.c.  D.    - 
'  Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.  Db.  S.  R. 
Irnpl   Russn  Cotton,  L. .. 

Do.  Debs 

Impd.  Indnstl.  Dwgs.,Ld.  too 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber.Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
I  iger;  illSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.  1  Mt.  Deb  .... 
Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.  &W.,Ld.,C.  P. 
Johnson.  Matthey  1  tl..  Sk. 
Jones  &  Higgins,  Ltd  . . 
Mi.  Db.  Sk.,Rd. 
Kauri  Timber  tst  M.  Deb..ioo 
Kelly's  Direc,  Ld.,  C.  P.     10 

Do.  Mort.  Dl).  Sk.,  Rd.'ioo 
Kens'tonPal.Man.  M.D.S  100 
King,  Howmann,  Ltd.  .. 
Kinloch&  Co.,  Ltd 

Do.         Prcf. 

Kodak,  Ltd.,Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHart..,L.,D.Sk. 

Do.  a  Mt.  7  p.c.  Db.  Sk. 
Lagttnas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Laird  Bros.  5  p.c.  Cm.  Pf. 
Lanston    Monotype,   Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lnutau.  Nitrale,  Lid 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Cbem.  L.,  £xo  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros..  L.  Cm.  Pf. 
Lewis&AUeiit.y.L.  Cm.Pf 
Do.  Deb.  Stk.  Rd 
Liberty,  I..,  6p.c.  Cm.  Pf. 

Lelig's,   l.ld 

Lillcy  ft  Sk.,  Ltd.,  C.  P. 
Linoleum  Maoftg,,  Ltd. 
Linotype,  Ltd.,  Pref.  . 

Do.   im 

I'...  1  Mi.  Deb.  Sk.  . 
Lipton    

Do.    5  p.c.  Pref. 

Do.    4  p.c.  Deb. 
List,,  ft  Co.,  Lid 

Do  Cum.  Pref.     

I  .Nitrate   

Wan  111".  ,  1  '.'. 

1>...  1  Mi.  I>1>.  Stl 
l.ockharls,  III  I\ 
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2  I 


Ldn.&Til.,  Lightrage^io 

I. 'In  Cornel.  Sale  Rms.,L. 

L.,Grsler,  N.  Hi.. 

1. 1...  (irani  Klevalor,  Ord. 

London  Nitrate,  Lid 

Do.  Cm.  Min.  I'f.  . 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld./io 
London  Shoe  Co.,  5iC.  I'f. 
tendon  Stereos  ,  Ltd.  .. 
Ldn.  Un.  I.aun.  L. Cm.Pf. 
I.ons.laleJ  ftJ.Ld.Cm.Ff 
1  ...lis.-,  Ltd 

Do.     Cum.  Pref 

Lovellft    Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do    Mt.  Deb.  Stk., Red.  too    1031 
Loveys  (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

(  tarn.  Prcf. 

l.y.  .-tiii.  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

D0.1  Mt.D.-b.,Stk..Kd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

MacLed  tn,      L.,     1     Mt. 

I  >.  l.s.,   1900    

McArthur(W.&  A.),  Ld., 

5I  Cum.  Pref 10 

Do.  41   1  Mt.  Deb.  Stk.  100 

McKwan.  I.  ft  Co..  Lid...      10 

Do      Mt.    Debs.,    Red.  100 

Mcllroj-(W.).L  ,(p.cC.P.     s 

McNamara   L..Cm  Pref.    lu 

Maison  Virot,  Ltd I 

Do  6  p.c.  Cum.  Prcf  ..  5 
ManbreSacc.L.,  Cm.  Pf.l  10 
Mangan  Br/e.,  L. ,  Ord..  I 
,  Do.  Cm.  Pf. . .  ' 
Mansions  Prop.Mt.Db.Sk.  toe 
MarKhallftSlgrove.Mt.Db.lica 


Ciamreial,  ft:.  (ontUntili— 


If 
I 

i 

(I 

113* 

105 

17 


Mason  &  Mason,  Ltd. 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5  p.c.  C.  P. 
May&  Hasse]!5p.c.  C.  P. 
Mavnards  Ltd.Cum.Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord.  1 

Do.        Cm.Pf. 1 

Do.        Deb.  Stk.      ....  100 

Mecca,  Ltd 1 

Mellin's  Food  Cum.  Pref.  1 
Mellin'sAust.N.Z.Cm.Pf.  1 
Met.Ascn.Imp.Dwlgs.,Ld.  too 
Metro.  Indus.  Dwlgs., Ltd.  5 
f  Do.  do.  Cum.  Pref.  ..  5 
Metto.  Prop.,  L  .Cm.  Pf.      5 

Do.  tst  Mt  Debs.  Stk.  too 
Mexican  Cotlon  1  Mt  Db  100 
Middle-class  Dwellings o 

Do.    Mt.   Debs too  |110) 

Millars' Karri,  Ltd '      1 

Do.     Cum.  Pref.   1 

Milner's Safe,  Ltd 1 

Moir  &  Son,  Ltd.,  Pref.  ..I  5 
Morgan  Cruc,  L.,  Cm.  Pf. 


10 
:00) 

To1 

21 

10} 

99 
109 

¥ 
12 

H 
I 

1 

U 

Si 

2! 

1A 

US) 

1. 
11 
1 

1C5 

s 

Sj 

106 

55} 

61 


H 


Morris,  B.,Ltd. 


Murray  L.  5A  p.c.  C, 
Do.  4!  t  5lt.Db.Sk.Rd. 


Pf. 


Nat.  Safe  Dcp.,  Ltd 

Do.     Cum.  Prcf. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J..  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neiichtel  Aspb.,  Ltd.  .. 
Stl  DarvelTob.,  Ld.  £1 

\.\v  L\[.l..siv.-s,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  60.c1Mt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Nevn-s,  G.,  I..,  Cm  Prf 
NichVon's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobcl-Dynam.,  Ltd.  .. 
Novelloi  Co.,  Cum.  Pf. 
Null. all  (G    ft  C&E.)& 

Sons 

Oakey,  Ltd iu 

Do.  Cum.  Pref. .... 
Palace  Hotel,  Lid 

Do.        Cum.  Pref..... 

Do.        1  Mt  .Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 


3i 
5 

ICK-, 

4 


n 

10t 
13) 
3i 
5} 
106 

8 

6 

91 

7} 

100] 

12 


Paquin,  Ltd. 
!  Do.  Cum.  Prcf..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Litingft  B.  L.C.P. 

Do.     ist  Dob.  Stk 

Ltd..  ^10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.&T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.   Pref..... 

Do         Deb.  Stk 

I'er.ison.C  A.,L,Cu.  Pf. 

Ltd 

Do.         Cum.  Pref..... 

Da        m.d.s.  k. 

IV, -k    I'.ros..  Lid.,  Cu.  Pf. 

Pagunoid   Ltd 

Parry  ft  Co 

I".  "A"  Pref... 

Do.  "B"Pref. 

Pillsbury-W.  n 


86 

71 

U2 

.1 

ill' 

43 

6 

.5} 
10J 

51 

I1 

I1 
41 


Div 

•  tl 


7 
9'.<i. 

st 

4 

.8/ 
6 

7/6 
6 

8}d. 
5 

a,'o 

4 
8/ 
5/ 

4 
6 

!i 


s 

\, 

s 

7/ 
.0/ 

6 
6 

6d. 
5 
8|d. 
5 
■/ 

A*. 

8Jd. 
5 

4 

3 

6 

'I 
14/' 

4 

6 

5/- 
1/ 


Jl 

6 

a/ 
a/5 
r/6 
5 
6d. 
a/6 

A 

7 
4 

s 

5 


Kami. 


Pillsbury-W.  Fl.  Mills,  L 
8  p.c.  Cum  I'ref 

Do  1  Mort.  Debs.  . 
Pinto  <L.  ft  II.)  Cm.  Pf. 
Plummer,  Ltd 

Do.    Cum.  Pief.  . . 
Portman  Bat.  Man'.  C.P.    to 

Do.     tst  Mt.  Ueb.  Sik    i-x> 

Price's  Candle,  Lid ,6 

I'f,  1 
Prince's  Halt  Restaurant  5 
Pryce  loi.es,  Ld.,  Cm.  Pf.      ! 

Do.      Deb.  Sik 100 

Pullman,  Lid 

Do.     Cum    Pref. 
Quecn'«    Club     Gardens 

Estates  Ltd.,  5!  C.  P. 

Do.  ist  Mt.  Dtb.  Stk.. 
Read  Bros.,  Ltd 

Do.    s  p.c.  Cum.  Pref. 

Do.    Deb.  Stk too 

Redfern,  Ltd .   Cum    Prf. 
Keid&Co.  Cum.  Prcf... 

Rickett,  Cock.,  C.P 

Ridgways,   Lid.,  Cu.  Pf. 

R.  Janeiro  Cy.  Imps.   Ld. 

leba. 

Do.    i88a-i8o3 

R.Jan   Fl.  Mills,  Ltd,  .. 

Do.  t  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Prcf. 

Do.  6p  c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.Pf 
Roberts,  J.  R.,  Ltd.    .. 

Do.  r  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd.   ... 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.         Cum.  Pref.  .. 

Rolcz,  Jules,  Ltl 

Rosario  Nit.,  Ltd 

Do.    Debs 


iff 

I1 
5 
tl 

10(.  j 
J8 

51 

6 

119t 

I1 

lot1 

12 
10 
101 


Commercial,  ftc.  (ctnlinutd)  >- 


,  &  Co.  Ld. 

Cm.  Pf. 

Deb.  Stk. 


Ltd. 


;/ 
5/ 
5 

8sd. 
4id. 
S 


Rolherham,  J 

Do. 

Do. 

Rover  Cycle . . 

Ryl.  Aquarium 

I     Do.     Pref. . . : 

Russian  Petroleum 

I        Do.    6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.    . . 

Do.       tst  Mt.  Deb.  100 
Saccharin  Corp.  Deb.Sik.  too 
Sal.  Carmen  Nit.,  I.i.l. . . 
Salmon  &  Gltick.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Stk.    . .  . 

Do.     'B'Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

'Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     r  Mt.  Deb.   Stk. 

Do      Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl. 
Ltd. ,5  p.c  Debs.  Red    .. 
Savoy  Thcat.Mt.Db.Stk.  100      05) 


U 

B3J 

92 

81 

1C0 

5       6 

S       61 

too   1C51 

1    ! 

too   1C2J 

■  H 

:  3 
:  3 

S       4t 
too   104. 

'        } 

■  1. 
1C3) 

l! 

4 

i 

2 

n 

too     83 


Last 

Div. 

u. 

3/ 

!i 

7ld. 
5 

•/ 

5 


Name. 


t\i 


,  7i 

«  J 

5  H 

5  11 

5  .1* 

10  10 

'  1, 

5  3) 

—  lOlj 

to  11 

10  14} 

00  1(3  J 

00  i>71 

9? 


Schibaieff  Petroleum 

Do.     Cum.  Prcf. I     5 

Schultze  Gunpowder 5 


Do.    "     Cum.  Pi. 

Schweppcs,  Ltd 

Do      Dcf. 

Do.    Cum.  Pref. 

4  Do      Deb.  Stk 

tt,Son&Co.5p.c.  C.P 

6/      Shoits  Pref.  Ord 

Do.  Def.  Do. 

6d.      Silver&  Kdgton    Ltd.    .. 

4  Do.     Mt.  Dbs 

■Id.     Singer  Cyc,  Ltd     

7'.l.    singleton  Benda,  Ltd.    .. 

1/6     Slaters,  Ltd 

6  Do.     Cum.  Pref. 

4}         Do.     istMt.  Db.  Sk... 

—  Smelting  Corp.,  Ltd.  .. .. 
rid.   S.  Eng.Dairi.  -,I..,Cu.Pf. 

Si  Sowler  Thos.  L.  Cm.  Pf. 
3/6       Spencer,Tumer,.siCo.Lu! 

5  Do.         Cum.  Pref. .... 

4/      Spiers  &  Pond,  Ltd 

5  Do.     Cum.Pref. 

S  Do.  I  Mt.  Debs.   Red. 

3  Do.  "A"Dh.  Stk  Rd 
S  Do.    "B"iDb.Slk.,Rd. 

4  Do  Fd."C"  iDh.S.,R. 

6/      Spratt's,  Ltd 

4l  Do.         Cum.  Pref..... 

4  Do.  Debs.,  1014  .... 
a/6     Staffd.Nthc0te5p.cCP. 

5  Sicincr  Ld.,Cm.  Pf 

4  Do.   t  Mt.  Db.  Sk.  Rd. 

5}      Stephenson  (R.),  C.P.   . 

4  Do.        Deb,  Stk 

I  Sievcnson&H.,Ld.,C.Pf. 
9/  Stewart  ft  Menzies.  Ltd. 
s        SulphideCorp 

1  an  ft  Edgar,  I. 

1/  Sweetmeat  Automatic,  L. 
6.1.    Swift Cyck,  Ltd 

1  I  I  Prcf.   . 

.yftCo.,  Ld.,Cm.  Pf 
a/g  l'ectgen,  I  id. .Cum.  Pref. 
1  ,/  Teleg.  Construction.,  Ld. 
4/     ,TcIeg.  Manuf..  Ltd. 


a 

3 

jiou 

!2j 

17 

w 

UK 

r 

61 

UJ 
9) 
110 
too    1C21 

too    " 

ICO 

5 

S 
100 

5 


101 1 

1! 

1C3 

5 

11 

IOC 

21 

ro 

1 

u 

l(3i 

40 
HI 


s 

4/ 
7 

sfd 

\, 

1/ 

7/6 

3/ 

7ld. 

3/ 

St 

4d. 

i 

4/ 

6 

1 

ao/ 

4/ 

3) 
10/ 

5 
a/6 

5 

■/ 

5 
9}d. 
7ld. 

.5     J 

5  '55d 

ir- 

3 
5 

6d. 
6 
4 
5 
7/ 
5 
4 
7/ 

6 
7/ 
6 
4i 
6 

Si 


a/6 

>/ 

6 

4i 

6 

S 

4/6 

6 

6d. 

L 

4 


Teleg.  Manof  Ltd.  C  P.l    51    M 
ThameslronwTu5p.cC.P1l     1 

Do.  4p.cIrred.i.M.D.S.    too)  0*7 
T.R.,Drury  ljuic,  Ld.  /1.  15/       II 
Ihom    D  ft  Co.,  Li 
Thompson,  MrK.,I..,iDI..  100  10JJ 
Ihorley,!.,  Ltd.  Mt.D  S    100    104 
Tilling,  Ld., Cum.  Pref         5       £j 

1 


Do.         spciD.R 

Tower  Tea,  Ltd 

Cm.Pf. 

Travcrs,  Ld.   Ord 

Do.      Cum.  i 
Do.       1  Mt.  . 
TucumanSug.,  1  Dbs.,Kd.  100 
Tylor&iSons.Ld.Cm.Pf.    to 

llfnitedAIkali.Ltd to 

!     Do.    Cum.  !'■   ■ 

Do  .  : :     . 
Un.  Horseshoe  &  N. 
i     Cm.  i  p.c.  Pi    ■'    .... 
Un  Kingm.Tca,Cm.Prt      5 
Un.  Lantalp; 
Un.LimmerA 
V'al  de   . 

Do     C  p.c    ' 
Venice  Hotels  6  Cm.  Pref.      5 
Vinolia  5  p.c. Cm.  Pf. 

VyseSoos.Ord t 

Do.       Cum.  Pr.  f. 
Do.  4  p.c  1  n.t. db.uk.  too 
Walker  ft  M.,Ld.,Cu.  Pf      5 
Walkers  .Park.  Mt.  I 
Wallace,  Wm.  &  Co.  .... |     1 
WaIlU,Tbos.&Co.,  : 

Do.         CumPrcf.  ..      5 

Waring,  Ltd.,  Cum.  Prcf.      5 

It  Db  Sk.  Red.    ico 

Do.lrrcd.  "B'Db.Stk.  100 

Warne   Est.,  Ld.,  Cu.  Pf.    10 

Waterlow,  Dfd    Ord 10 

Do.  Prfd 10 

Do.  Cum.  Pref.     to 

Waterlow  Bros  ft  L.,Ld.    10 

Do.  Pref.  ...       10 

Webley  ft  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.Pref. 

Wclford.Ltd 

Welford  's  Surrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  ! 

WharncliffcD»llis,L.,i>r.  JO 
Do.  3p.c.  In.  Mi ".Db.Sk.  100 
Whccn&Sons.Ixl.  Cm.Pf. 

White,  A.  J.,  Ltd.  

Do.     6  p.c.Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd.,I>eb.  • 
White,  Tomkins,  Ltd ... .     10 
Do.  Cum.  Pref.     10 

White!ey,L.,4p.ciM  ; 
,  Wickens,  Pease  &  C  . 
Wigham-Ricbardsc  n  1 

Do.  5  p.c.  Cm.  Pf  1 
Wilkie,  Ltd  ,  Cum.  Pref.  to 
Willansft  Robinson,  Ltd       5 

Do.  Cum.  Pref.     5 

Do  1  Mt.Db.Stk.,Red.  100 
Willerft  Riley  Cum.  Plf  5 
Williamson,  G.  H.,  ft  Sons     ' 

Cum.  Prcf. 

Do.  1  Mt.  Debs.    — 

Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L. ,  Ord 

Do.  Cum.  Pref,  . . 

Wilson  Sons, Ld.Deb.Stk.   100 
Winterbotlm.Ld..C: 
Woolley.SandersftCo.CF 

Yates,  Ltd 

Do.  Cum.  Pref 

Veal  man  ft  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

1'         1  Mt.  Db.  Stk 
V'kshireWookombersAss. 
Do.    4  p.c.  1  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  3  p.c.  . .  . 
Auckland  City,  '7a  1904.34 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln.,  '83.-1934.3 
Auckland  Harb.  Debs. .... 

Do. 

Do. 

Balmain  Boro' 1914 

Brunswick  Dclw^ ..  igto-ao 
B.  AyresCity  4i  P-c 
Caoe  Town,  City  of 

Do,  .  1*3 

Do.     3iDebs.    

Chicago,  City  of,  Gs . 

Christchurch   .. . 

Copenhagen 

C<  rdoba  City  Sterl.  . 

Do.    6p.c 

Duluth  (U.S^  Gold 
Ihinedin  (Otago)   . . 
Do 
Do      C  :>.!<     u.'i 


too  U5 

too  1321 

lo>  :i4 

too  1044 

too  TGS 

too  1)3 

too  107 

too  104 

too  74 

too  10*1 

too  1CS 

too  98 

—  1034 

ico  U4| 

,00  99 

too  21 

■00  M 

~o  l£)l 

100  l'S 

too  2U 
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Zhe  3nv>estor8'  IRevtew. 


January  12,  1901. 


Corporation  Stocks,  &e.  (coniinucd):- 


Financial,  Land,  &c.  {continued)  '. — 


8  Si 


Name. 


5 

4) 

4 
5 
4* 
4 
4i 
4l 
5 
4 
5 
.  5 
•5 
5 

3i 
1 
4 

e 
s 
s 
e 

6 

5 
<: 

f; 

6 
6 
5 
3 

e 
I 

4* 

ri 

s 

4 

6 
4T- 

4 


.4 

.  4 


Durban  Insc.  Stk rg49 

Fitzroy,  Melbrne. . .  1916-19 
Gisbome  Harbour. . . .  1915 
Greymouth  Harbour. .  1935 

Hamilton 1034 

Hcbart  Town    ....1918-30 

Do.  1940 

Invercargiil  Boro  Dbs.1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb. 1929 
Melbourne Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.       Debs..   1915-20-22 
Melbne  Harb.  Bds. ,  1903-9 

Do.    do •.  ..I9'5 

Do.    do 1918-21 

Do.      Tins,  Dbs  1914-16 
Do.     Fire  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  .. 

Montevideo 

Montreal  Stg.  . . 


1874  100 


.1879 


Do. 
Do 

Do.  •■••1933 

Do.    Perm.  Deb.  Stk.. 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Bbro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymoutb  Harb.  1909 

New  York  City i9or 

Oamaru  Boro.  Cons. . .  1920 
Do    Harb   Bds.  (Reg.) 
Do.5    p.c  (Bearer).. r9T9 
Otago  Harb.Deb.  Reg. 

Do.  1877 

..  Do  i38i 1921 

Do  Debs.    . .  1921 

Do  Cons.   . .  r934 

Ottawa  City 

Do.  1904 

Do  Debs.   ..1913 

Parana  Municipal  p.c 
Pietermariuburg  3}  p. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 
Port  Louis 

Prahran  Debs 1919 

QuebecC.Coupon.1875  1905 

Do.  do.  1B73   1908 

Do.  Debs 1914-1" 

Do.  Debs r923 

Do.  Cns.Rg.  Stl:.,  Red.. 
Rio  Janeiro  City   , 
Rome  City  2nd  to  3th  Iss. 
Rosario  C. 
Do.    ... 
St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kild.-.(Melb)Dbs.i9i3-2i 
St.  Louis  C.  (Mum.)..  1911 
St.  Louis  C.  (Miss.  ..1913 
Santa  Fe  City  Debs, 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  .. . .  tqiq 

Sydney  City    r904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c...  1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  \Vtwks1904-6 

Do  G.  Cn    Dbs  1019-30 

Do.  Strlg rg22-8 

Do   Local  Impiov 

Toronto  City  Bonds. .  1929 

Valparaiso  

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.i9os:  ice 
Wellington  Con  Deb.  190711:*: 

Do    Improv.,  r879    100 

Do.  Wtrwks    Dbs.,  1880! roc 
Do   Debs.,  1B93. ..  .19331:^0 

Wellington  Harb 1007: 100 

Westport  Harb.  Dbs.  19251100 

Winnipeg  City  Deb. .  .1507!  — 

Do 1014,100 
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96 
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M 
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T2 
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?9 

99 

:v 

104 
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22 
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• 
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HI 
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m\ 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4* 

4 


Agncy,Ld.&  Fin.  Aust., 

•  Ltd.,Mt.  Db.  Slk.,Rd 
Amer.Frehld  Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 

*  Ltd.  Cons.  Stk 

t     Do.     Reg.  Del.s.,  Red. 

Anglo-French  Cum.  Pref. 


851 

94' 


103" 


_  r 


j  Argent.  Land  &  Inv.  Ld., 


Cum.  Pref. 


4* 


100    u 

rco    102j 
1      14 


Argent  Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 

Assets  Realiz.,  Ltd.,  Ord., 
Do.     Cum.  Pref. ! 

Austrln.  Agricl.  ^,25  ShsJ 
'Aust.  N.  Z.  Mort. .Ltd., 
\    Deb.  Stk.,  Red 

•  Australian  Est.  &  Mt. ,  L., 

•  1  Mt.  Deb.  Stk.,  Red. 
:  Do  "A"  M«.  Deb. 
i       S*.  Red.  


.ii  11 
5 1  & , 

; 
ioo  ;  £3 

100  ;  94 


Last 

Div. 


Name. 


2.6    Australian  Mort.,  Ld.,& 

I     Fin.,  Ltd.  .625  Shs.    ..I     5 
i.'S        Do.    New,  £25  Shs... I     3 

4  Do.    Deb.  Stk too 

3  Do.  Do 1 100 

5  !  Bengal  Presidy.  1  Mort. 
Deb.,  Red 100 


12/6     British   Amer.    Ld.  "A"| 
—     i  Do.  "B"!  24  : 

ih;   Brit.&Am.Mt.Ld.^ioShs!     2: 


H 

2? 

105 
E0 

101 
24 

13 


3d. 
4jd. 
5 

6 

jo; 


4l 


! 


Sl     '.     Do.  Pref    10  I  10 

4  I    Do.  Deb.  Stk.,  Red.  ..ioo  ;  98 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

I    Ltd.  £25  Shs 2}     1, 

Brit.  N.  Borneo  £1  Shs.    16/         j 

Do.  IS 

Brit  S.  AfricaMt.Db.Rd.  100   105) 

B.  Aires  Harb.  Tst.,  Red.    85      85 

Canada  Co ''     I   i  32 

Canada  N.  W.  Ld.,  Ltd.  S25  ;  $4 

Do.     Pref. Sioo$47A 

Canada     Perm.    Loan    & 

Sav    Perp.  Deb.  Stk... 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk ioo 

CreditFoncier  of  Mauritius 

rst  Db.  Stk 100 

6       JCuramalan     Ld.,    6    p.c. 

"A"  Scrip    100 

2/43     Deh.  Corp., Ld.,  £10 Shs       4 

5  Do.        Cum.  Pref. 10 

4  Do.  Pet  p.  Deb.  Stk...  100 

9d.  iDeb.Corp.  Fders' Sh.,Ld. 

'  0\  lEastn.  Mt.  &  Agncy,  Ld., 

!    "A"    10 

I     Do.    Deb.    Stk.,   Red.  100 

Egypt.  Govt.  Iir 100 

Equitable  Revers.  In. Ltd.  100 
Frhld.&Lshld.In.Co.C.P  10 
Genl    Reversionary,  Ltd.  100 

Holborn  Vi.  Land   100 

House  Prop.  &  Inv 100 

Hudson's  Bay   I  13 

[Hyderabad  (Deccan) 5 

Impl.Col.  Fin.  &Ag.  Cp.jioo  1100 
Imp!.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 100 

Jcternatl.    Fincial.    Soc, 

Ltd.  £7,  Shs '    »4    Jl 

4     !     Do.    Deb.  Stk..  Red...  100     97 
'1  \    Ld.  &  Mtge.  Egypt,  Ltd. 

xTiSShs 3       3 

Do.     Debs.,  Red 100    101 

Do.     Debs.,  Red 100  :101 

Ld.  Mtge.  Bk.  Victoria  4}         I 

p.c.  Deb.  Stk 100  :  74 

2/9S    Law  Debent.  Corp.,  Ltd., 

£10  Shs 2 

Do.     Cum.  Pref.,    10 

Do.     Deb.  Stk 100 

Law  Land,  L.,  *}Cm.Prf. 

Ldn.  &Middx  Frhld.Est. 
£3  Shs 35/ 

Lndn  &N.  Y  Inv.  Corp., 

Ltd S 

Do    5P.C.  Cum.  Pref. ..     10 

Ldn.&  N.  Deb.  Corp., L.      a 

Mort  and  Deb.,  Ld.,  Pf.    10 
Do  4}  1st  Mt.  Db.  Sk.  :co 

Mtge.   Co    of  R     Plate, 

Ltd.  x^io  Shs 1 

Do.    Cum.  Pref. 10 

Do.    Deb.  Stk.,  Red...  100 


Financial,  Land, &c  (continued):— 


44 

4 

5 

I, 
l\ 

'J! 

6 

4i 

1/3 


5 

44 
34 


41 

4 
2  3 


4/ 


5 
4] 

=; 


5 

41 

.  5 

4/ 

"» 

1/3 


34 

4 

4 
15/ 

2/6 


n1 

1081  I 

3 

3}j 

i\ 
9    I 

87)  j 

I? 

113 


Natal  Land  Col.  Ltd 

Do.  8  p.c.Pref.,i&7o..  5 
Natl  Disct  L.,^2sShs.  5 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

x^io 2 

N.S.  W.Mt.  I.d.,&  A.  L.      5 

i     Do.    Deb.Stk 100 

N.Z.   &    R.   Plate  Land, 

;    Ld.,/o  1 

N.  Zld   Assets  Rea   Deb.  100 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk  100 
Do.    2ndDb.  Sk. 
Do.    3rd     do. 
N.Zld.  Tst  H  Li 

fully-paid  Shs.  . 
N'lh    Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv 


Ltd. 


3i 

5 

*>/ 
*'3l 


Ltd.,  Deb.  Stk. 
PeelRiv.,Ld.&Min.Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 100 

Queentd.  Invest.  &  Ld. ..| 

Mort  Pref.  Ord.  Stk...   100 

Do.      Ord   Shs     1     6! 

Do.      Perp.  Debs 'ioo 

JRaily  Rol  Stk.  Tst.Deb., 

&503-6 1 100  1 

RamnadRaj  Sterl.  1  M.D  Jioo 
Reversiony.  Int. Soc, Ltd.  100 
Riv.  Plate  Trst.,Loan&l 

Agcy,L.,"A'  ^loSbs.      3  |     4 

Do.     Def."B" 5       31| 

:     Do.     Db.  Stk., Red...     100    101 
Sant      Ft  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Ft  Land    

[Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

^Scot.  Australian   Invest., 

Ltd. ,  Cons.    ...    

Scot.  Australian  Invest., 

Ltd.    Guai.  Pref.     [10 

:Scot,    Australian  Invest 


Last 
Div. 


94 

|100 

1004 

E6 

24 

102 

105 

I 

•I 

94    , 

101 
106    i 

10} 
106 
102    ' 

82    , 

22* 
2' 


941 


32/ 

2/6 

4 
4 


If 

i/6 

3/.I 

41 
«/4> 


44 

4 

65d. 

Jl 

5 

.0/ 
4 

44 


Name. 


Scot    Australian  Invest 

Ltd.  4  p  c  Perp.  Dbs. 
Sivagunga    Zerady.,    1st 

Mort.,  Red !  1 

Sth.  Australian 20 

Texas  Land  &  Mt.,  Ltd.      2! 
Do.     Deb.  Stk.  Red     100 
Trafford  Pk.  Est.,  1  Dbs.  100 
Transvaal   Est.  &    Dew, 

Ltd j     1 

Tst.  &  Agcy.  of  Austrlsa  ,' 

Ltd.,j£ioShs 1 

Do.     Old,  fully  paid  .. 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New  ,£20  Shs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

Do.  Irrpd.  Deb.  Stk. 
Union  Dsc,  Ld.,^10  Shs. 
Union  Moit.  &  Agcy.  01! 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do     Deb.Stk jioo 

Dc      Deb.Stk 100 

Do.    Deb.  Stk.  Red. . .  100 
U.S.  Deb.  Cor.  Ltd.,  ^5 

Shs I    1 

Do.     Cum.  Pref.  Stk..    100 

Do.    Irred.  Deb.Stk..  100 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 100 

Van  Dieman's 25 

Walker's Prop.Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk..  100 
Wstr.  Mort.&  Inv.,  Ltd, 

Deb.Stk    100 


=1 


100 

«n 
3 

95 1 


1A 
ll! 

4 
2 

£0 

H 

1081 
11 

151 

721 
63T 
77" 


Financial— Trusts  (continued)  :— 


1041 
111 

711  i 
214 

1021 

91 


FINANCIAL-TRUSTS. 


44 
1/1010 

4 


111 

2 

92  ; 

I 

I 

98    ! 

£4    : 
601! 

3,; 

30   j 
82J  J 

»!) 
101    I 

f4; 

& 

■-; 

14 

69 ; 

m 

a 

re, 

96  ! 
1C0    ! 

ic5  : 


5 

4 

6 

■4 

44 

1/ 

4 
4 
4 
S 

4 
4 

4l 
6 
4 

44 


4 
S 

*4 
4 

6 


Ltd.  Guar.  Pref 


I, 


341 

JL   t 

10   ; 

4     i 

3l 

44 

46}, 

4l 

971; 

u 

:ai 

4 

Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.    istM.  Dbs 

Alliance  Invt.,  Ltd.,  Cm 

4!  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd, 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt. .Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  Pref.  Ord.  Stk.  .. 
British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do     Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

jCtoShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk , 

Foreign,  Amer.    &    Gen, 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst. ,  Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Dc.  Defd 

Do.       Deb.  Stk 


I 

1 

I 

n 

IOO 

y/i 

IOO 
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MO 

10 

BOO 

100 

100  118} 

100  96) 

100  1081 

100  - 
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100  i  74} 
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too  324  j 
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100  102} 
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100  97} 

100  110} 

3}      4 

100  741 

100  S4} 

100  102} 

100  69} 

100  90 

100  72} 

.00  12} 

100  1071 

100  104} 

100  104} 

100  T05 

x>  112} 

100  '  67}  i 

100  108}  j 


100   125j 
100  TOO   j 

100     78} 
too  j  3V}  J 

IOO 


97 
1C51 

49}: 

106'. 
10} 

15}  i 

79}! 


100  93 
100  35)  i 
100  107 
100  ,  99 
100  !  9)1  : 
.00  j  22) 
too   104   I 


Last 
Div. 


S 

4i 
5 

d 


a 

4 
4 
4 


4 

34i 
5 


4 
4 
4 
4 

4» 
4 

4 
4 

4 


1 


5 

«/ 

4 
4/ 

44 

4 
4 
22/7 
9/7S 

7* 
4} 


£2 
4 

41 

£3 

4 

6 

A 

i 


ui 

3 

S3  i 

6 
S 

tOI 

4 


Name 


Indian  &  Gen.  Inv.,  Ltd  , 

Cum.  Prefd 100 

Do.       Defd 100 

Do.       Deb.  Stk !iob 

Indust.&Gen.  Tst.,  Ltd. 

Unified   

Do        Deb.  Stk.  Red 
Internat  Invt.,  Ltd., Cm 

Prefd 

Do.       Defd 

Do        Deb.Stk Iioo 

Invest.    Tst.    Cor.     Ltd. 

Pfd 100 

Do.  Defd    100 

Do.     Deb.  Stk.  Red    100 
Ldn.   Gen.   Invest.  Ltd. J 

5  p.c.  Cum   Prefd 100 

Do.        Defd 100 

Ldn.  Scot  Amer.Ltd.Pfd.jioo 
Do.  Defd.  100 

Do.       Deb.  Stk. 'ioo 
Ldn.  Tst.  .Ltd.  ,Cum.  Prfd. 

Stk 100 

Do.  Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.  Deb.Stk., Red.  too 
Mercantile  In  t.  &  Gen., 

Ltd., Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  pc.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.    Defd 

Do.     Debs 

Do.    Debs.  "B".... 
Do.     "C'Deb.  Stk 
New     Investment,     Ltd, 

Ord 

Omnium  Invest., Ltd., Pfd 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£10  Sbs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd. .Pfd.Stk. 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 
Do.  I  st  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 1 

Do.  do.    4ip.cCm.Prf.100 
Do.   Ldn.  &  N.  W.  1st. 

Charge  Pr*fd.  100 
Do  do.  2ndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.  East.  1  Chee Pfd.  100 
Do.    N.EastDefd.  Chge  100 

Submarine  Cables    :  100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd ,100 

Do.         Defd 100 

Do.         Deb.  Stk 1 100 
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GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


V 

2/4i 
10/ 
44 

13 

9 

5 
4 


7 

20/ 

12/ 

9 

3/6 
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Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand, 

Do.        Deb.Stk... 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 

Brompton  &  Kensington 

Elec.  Supply 

Do.     Cum.  Pref. 


Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Dc.    3  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  . . 

Dc     Del  Stk.  ,R      .. 


IO 

19* 

10 

14 

IOO 

1081 

IOO 
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- 

77} 
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1 

5 

6} 

4 

.1* 

zo 
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10 

10} 

IOO 

257} 
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IOO 

1391 

IOO 

116} 
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H 
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81 
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January  12,  192 1. 


Zhe  Jnvestors'  IRevfew. 


Gai  »nd  Electric  (continued):— 


Last 
Div. 


Namb. 


%    I 


CagliaiiGas&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pp-f 

Do.      1  Ml.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Slk.,  Red. 
Chic.Kdis,nCo.i.Mt.,Rd. 
CityofLdn.  Eire.  I. M, I. 

Uo.     Cum.  1'ref.     

Do.     Del).  Stk.,  Red. 
Commercial,  Cons 

I)u.     New   

Do.     Deh.  Slk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lz.,  Ltd. 

Do.     Cum.  Pref 

Do.     D.J).  Stk.  Red... 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elcc.  Corp. 
European ,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.       35  p.C.  Max. 

Do.       Cons.  Pref.  .... 

Do.       3  p.c.  Deb.  Stk. 

Hastings   &  St.  Leonard' 

5  p.c.  Converted  Stk. 

Do.  3)  p  c.  Do; 

Hon?  Kong  &  China,  Ld. 
Hornsey  Cons.  Slk. 7  p.c. 

Max 

ImperialContinent.il     ..' 

Do.  Deb.  Slk.,  Red  .. 
Ldn.  Elec.  Sup.  I 

Do.     6  p.c.  Pref     .... 

Do.     4  p.c.   i  Mt.  Db 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  . 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     i  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs 

IQ08-12' 

Metro,  of  Melbrne.  Dbs.| 

1918-22-4' 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . .  i 
NottingHillElec.Ltg.,L 
Oriental,  Ltd 

Do.         New    

Do.        do 187c 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do.     Pref.    \ 

San  Paulo.  Ltd 

Smithfld.  M  k  is.  Elec.Sply. 

Do.     Deb.  Stk 

S.African  Mghtiag  Awn 
Stb.Ldn.  Elec.  Sup., Ld 
South  Metropolitan 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.    4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     3*"B" 

Tuscan,  Ltd I 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Pcrp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


Insurance  {fcntinuiit):- 


6J 
M 


s 

10 

s 

04 

s 

100 

II!)1. 

1000 

10t 

10 

91 

10 

100 

100 

ai\ 

100 

209) 

100 

131 4 

100 

16V* 
167) 

100 

10 

9 

10 

12 

lOi 

1071 

100 

1)94 

100 

132) 
4| 

s 

zo 

19 

74 

M 

TOO 

ib 

IOO 

93 

ICO 

116) 

too 

it 

1Z0 
95 
IJJ 

149) 
Xfij 
101 
U 

4 

5 

121 

mi 

97) 

loej 


100    105 
30     10 

TOO 


IS 

n 

t 
14 

o1 
10J. 

80 

10; 
99 
—  il80 
100  1103 


INSURANCE 


4/      Alliance,  ,£20  Shs. 
0/       Alliance,    Mar.,  &  Gen., 
J     Ld.,  Xioo  Shs. .. 

5/       Atlas,  £50  Shs 

8/      British&For.Marine.Ld., 

£zo  Shs 

ojd.    British   Law    Fire,    Ltd., 

j£io  Shs 

7/6      Clerical,    Med.,    &   Gen. 

Life   £25  Shs.  . . 
15/     Commercial  Union,  Ltd., 

j£so  Shs 

4  Do."\V.  ofEne  "Ter. 

Deb.  Slk 

*>  1    iCounty  Fire,  j£ioo  Shs. . . 

3d.    ! Eagle,  ^5  Shs  .... 

1/     jEmployrs'  Liability,  Ltd., 

£10  Shs 

41/       Equity  &  Law,  .fiioo  Shs. 

4)d.  General  Accident 

7/6    General  Life,  j6*ico  Sbs.. 
Guardian,  Ld.     j£io  Shs. 
Imperial,  Ltd.,  .£20  Shs. 
Imperial  Life,  ^20  Shs. 
Indemnity  Mutual  Mar., 

Ltd.,  j£"S  Shs 

Lancashire,  C10  Shs. 
Law  Acc.&  Contin.,  Ltd., 

£s  Shs 

Law  Fire,  £100  Shs. 
Law  Guar.  &  Trust,  Ltd., 

j£io  Shs 

Law  I  ife  {io  Shs 


IS) 

5  I    9 

10  '<  HI 

!       21 

too  j  90 

10  j  16 

4  3    i 
100   1341 
too  1  96) 
100   1094 

IOO     119J 

100    114.1 
100  I  87}  1 
10       7}  j 
100     97«  ! 

5  !     9j: 
100    1101 

J      12) 


44/ 

10 

»5 
6 

45 

25J 

4 

20 

X 

11 

SO/ 

17* 

5 

44 

too 
80 
10/ 

105 

2144 

9 
6 
5/ 
5 
S 
I 
4 

I 

23* 

14. 

24) 
6 

3 

1 

ll\ 

•0/ 
•i 

u\ 

X 

• 

2 

224 

Div. 


Nave. 


it 


3/  LawUn.&Crown^ioShs 

4  Do.     Deb.  Stk.,  1912.. 

14/6  Legal  &  General,  /so Shs. 

od.  Lion  Fire    Ltd.,  £%\  Shs. 

*V  Liverpool    &    London   & 

>bo.  Stk 

:o/  Do.      Globe  £i  Ann  .. 

25/       I^ndon,  jC'js  Shs 

4/     lLood.ftL»oc.FIr«,Zs5Sbi 

3/6     Ivond.  &Lanc.Life,/25Sh* 

1/        Lund.  &  Hrov.  Mar.,  Ld., 

jCiq  Shs 

Loud.  Guar.  &  Accident, 

Ltd.,/5  Shs 

10/  Marine,  Ltd.,  &i%  Shs.  .. 
2/  Maritime,  Ltd.,  /loSb*. 
l/6  Merc.  Mar.,  Ld.,/ioSbfc. 
ICt)       N.I!rit.&Merc../25Sbv 

20/       Northern, /too  Shs 

6j/       Norwich      Union       Fire, 

/100  Shs 

5/      Ocean  Ace. &  Guar.,  ("y.p.1 

1/        Do.  jfcShi 

a/6  Ocean,  Marine,  Ltd 

a/6  Pelican,  j£io  Shi 

1  >t  IMnxnix,  /50  Shs 

3/  Railway  I'ssngrs-./ioSbv 

2/6  Rock  Life,  £5  Shs 

8  Royal  Exchange 

1 3/  Royal,  /20  Shs 

4/6  Sun,  £10 Shs 

3/9  Sun  Life,  /10  Shs 

4/  Thames  &  Mrsey.  Marine, 

Ltd.,  /20  Shi 

10/  Union  ,.£10  Shs 

3/6  Union  Marine, /20  Shs.. 

ia/  Universal  Life,  /looShs. 

a/  World  Marine  £5  Shs. . 


* 


tat 

100 

i 


6| 

lf»i 

'I 

47 
20 


11 

1} 
24 

38 

76 

1171 

25, 

91 
3 

* 

4 

125 

4(4 
1"! 
U 


Snipping  Uontinutd)  : 


Dir. 
54 


Name. 


'  Indo-China  Steam  Naviga. 
Khedivial  Mail  Steamship 
;     &  Graving  D,.'.k  Cm.  I't. 
4*  Do.       isl  Mt.   I J 

5/6     Leyland  &  Co., Ltd. 

—  {     Do.  1st  Mt    Db».,  Red.  I 
4 4     Manchester  Liner.,  L.,  4$ 

'     1st  Mt. Dbs 1 

5/      Mercantile  Steam,  Ltd.  .. 

Vewman&l)ale5  pc- 1 
6/4I   New   Zealand  Ship.,  Lid., 

4  Do.     Deb.  Stk.,  Red.  ..  1 
Niirale  Producers'Sl'mshp. 

6/      Orient  Steam,  Ltd 

5  P.&O.  Steam, Cum.  Piefd. 
I  19  Do.     Defd 

34  Do.     Deb.  Slk 

30/       Royal  Mail, jCiooSbs 

2/6     Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref 

1/6         Do.     "IT'Ord 

—  Union-Castle  Ord 

44  !>"■  C.  P 

4  Do.       4  p.c.  deb.  Ilk. 

8/       Union  of  N.Z.,  Ltd 

4  Do.     4  p.c.  Db.  SV- 

5*    West  Hartlepool  Stm.  (     p 


8} 
4      21) 

12        Ci 

2      13 


,*#  Tea  Shares  xmllbt  found  on  a 
preceding  fage. 

TELEGRAPHS  AND  TELEPHONES. 


IRON,  COAL,  AND  STEEL. 


Harrow  Halm.  Steel,  Ltd.  1     7i 

1J 

tl 

Do.     6  p.c.  2nd  Pref. . . 

7« 

5 

6/ 

Dell  Bros.,  L.,  6p.c.  C.P. 

IO 

131 

4 

Do.    4  p.c.  D.  S.  Red. 

IOO 

Hi, 

Ij 

./ 

Bengal  Iron  and  Steel    . 

J 

■/ 

Bolck.,  Vaugh.  &  C,  Ld. 

I 

It, 

7!d- 

Do.     li  liab 

itV 

t 

16 

Brown,J.&Co.,L.,/;2oSb.- 

IS/ 

14 

«•■>/ 

Cousett  I  ron ,  Ld.  tjC  10  Shs. 

71 

2b 

•4/ 

Ebbw  Vale  Steel,  Iron  & 

Coal.  Ltd.,  ^23  Shs.   .. 
English  Crown  Spelter  .. 

20 

m 

•1 

1 

2l 

1/6 

Harvey  Steel  Co.   ofGi. 

1 

X 

5 

LehighV.CoahMl.  jffcC 

Guar.  Gd.  Cp.  lids 

— 

10/* 

44 

Moss    Kav  Hematite  Iroi 

and  Steel,  :sl  Mi.   ... 

100 

14' 

40/ 

Mantyglo  &  Blaina  Iron 

Lid.,  Pref. 

62 1 

<8/ 

Kli 

1/ 

NVrbudda  Coal  &  Iron,  1. 

i 

10/ 

Mew  Sharlsion  Coll.,  L.  Pi 

ao 

16, 

,ld. 

Nw.Vancvr.CoalS;  l.d.,1. 

1 

i 

■  5/ 

Newport  Abrcin.  Bk.  Vtii 

10 

91 

— 

North  Eastern  Steel  OrJ 

S 

'•* 

4* 

Do  4)  ist.  M.  D.S.      .. 

IOO 

to 

10/ 

North's  Navigation  Coll. 

i 

<>4 

4/ 

Do.     10  p.c.  Cum.  Pref. 

S 

»l 

7/ 

Pearson  &   Knowles  Coai 

5 

*>' 

6 

Do.    Cm.  Pf.  "A"'... 

6. 

30/ 

Pease  &  Pail,  I 

IO 

l'» 

4 

Do.  do.  4  p.c.  Per.D.S. 

IOO 

ill 

5/ 

Rhymney  Iron,  Ltd 

S 

H 

1/ 

Do        New,  £s  Shs.  .. 

S 

2* 

5 

Do.       Ml.  Dobs^,  Red 
Russian  Col.  7  p.c.Cm.Pf 

too 

K0, 

7 

1 

1,V 

6 

Do.     6 p.c.  1st  Mt.  Db 

ICO 

10VH 

5 

SheltonIrn.,Stl.&CI.Co. 

Ltd.,  1  Chg.  Debs.,  Red. 

IOO 

98) 

6 

Do.  6  p.c.  2  Ml.  Dbs  R 

IOO 

91 

l'id 

South  Durham  Steal  aid 

Ir-n 

I 

■ 

4* 

Do.  Perp.  Deb.  Stk.    .. 

.00 

'J1J 

15/ 

Sth.  Hetlon  Coal,  Ltd    .. 

IO 

2U 

5 

Do.     5  p.c.  Pref. 

IO 

■u 

1,0 

Vickers&  Maxim,  Ltd  .. 

1 

5 
5 

Do.     Pref. 

1 

IOO 

In 

Do.     5  p.c.  Prfd    Stk. 

128.', 

4 

Do.       stMt.Db.Sk.Rd. 

IOO 

IC8 

9/6 

Weardale  S.ecl  Ucf.  Ord. 

I 

1 

6 

Do.      6  p.c.  Cin.Pf.Ord. 

I 

1 

4 

Do.     4P.c.Perp.I)bSk 

IOO 

97  J 

SHIPPING. 


5/ 

3 

4 

6 

5 

5/ 

0 
!»l 
101 

4t 

i 

5 

3/° 


AfricanSteam  Ship, Fully- 
paid  

Amaron  Steam  Nav. ,  Lid. 

Anchor  Line  Cum.  Pf.    .. 
Do.     Red.  ut  M.  D.  S. 

Australian  Un.  Stm.  I).  S. 

Brit.  &Col. Steam  L.C.Pf. 
Do.     1st  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 
Da,  Cum.  Pref. 

Cunard,  Ltd 

Do,     £10  Shs.    

Kldet  Dempster  4!  iM.D.S 

Furness,\Vithy,5  p.c.C.  Pf. 
Do.     1   Mt.  Dbs.,  Red. 

General  Steam    

Do.    3  p-c.  Pref.,  1874.. J 
Do.     sp.c.  Pief.,  1877..I 

Moulder  Line 

Do.     si  Cm.  Pf.    

Do.     4t  tst  Mt.  Db.Stk. 

India    Gen.    Nav.  &    Kv 
D  ..         5  PC  Cm.  I'l 


>o     19 

i?i  10 
9 
100  102 
100     91 

10 

MO 

J 

16 
10  1  8 
100  100 
.  I0 

IOO 


13/ 

30/ 

4/ 


5/ 

10/ 
"/ 

s 

3' 
44 

•s/ 

31 

4 
2/6 

4 

4 


4l 

11  6 
o 

6d. 
■  / 
SI 

6/ 
6/ 

2/6 

A 

4 
4/ 
1 5 
5 
5 


6 
S 

3' 
5 


107 
9 

9) 


Afiican  Direct,  Ltd.,Mort. 

Debs.,  Red.   .   100 

\mazon  Telegrapb,  Ltd.  I 

Debs.  Red I100 

Anglo-American,   Ltd.   ..   ico 
Do.  6  p.c.  Prefd.Ord. . .   100 

Do.  D^ld.  Ord ioo 

Chili  Telephone,  Ltd  ....  5 
Comcial.  Cable,  #100  Shs.  — 
!     Do.   Slg.    5c.-yr.   Deb. 

1     Stk.  Red 100 

Cuba  Submarine,  Ltd.    ..     10 

j     Do.  10  p.c.  Pref. 10 

;  Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  4I  p.c.  Debs 50 

Direct  U.S.  Caole,  Ltd. . .     ao 
Direct  W.  India,  L.,  Dbs.  100 

Kastern,  Lid 100 

Do.  Prel.  Stk 100 

Do.  Ml.  Deb.  Slk., Red.  100 
K.wcru   Kslen.,    Aus.,  & 
China,  l.id 10 

Do.      .dorl.  Deb.  Slk.       ioo 
Ka.m.  &  S.  Afric,  Ltd., 

.Mori.  Debs 1901100 

!     Do.  Mort.  D^bs. (Maui. 

Subsidy) 25 

.",rl.  Nlbn. Cjp^nhagen. ..     10 
Halifax  and  tier.,  Ld.,  1-1 

Mi.  Dljs 100 

Indo-Kuropean,  Ltd 25 

London  Pla1ino-Bra2il.au, 

Ltd.,  Debs 1904  100 

Montevideo  Telephone  . .       1 

Do.         5  p  c.  Cm.  Pf.       1 

vjalional  Telephone,  Ltd.       5 

Uo.  Cum.  1   Pief 10 

Do.  Coin.  2  Pref.     ....     10 

Do.  Non-Cuin.  3   Pitf.        5 

I     Do.  Dob.  Slk.,  Red.   ..  100 

Oriental  Telephone,  Lid..       1 

Pac.fi  lv.iro.Tlg.Dbs.,Rd.  100 

-  Neuter's,  Lid 8 

Un.Riv.  Plate Telph.,Ll.l        3 
Do.  Deb.  Stk.,  Red.   ..100 
vVesl  African  Tetg.,    Ltd. 
'     5  p.C.  Ml.  L>ebs.,Red...   100 
VV.  Coast  of  America,  Lid.      aj 

Do.  Dbs 100 

W.  I  ;,dia  fi  Panama,  Lid..     10 

Do.  Cum.  I   Pref. 10 

Do.  Cum.  2  Pref. 10 

Do.  Del"..  Red 100 

;\Vcstern  Telegraph  Ltd.  10 
!     Do.        Deb>.,  2  Scr.   . .  100 


1C0) 

87| 

9j 
101 

IT? 

102 
7 

151 

4 

91 

102 

101 

1C0, 

138) 

9, 1 

HI 

14! 
114, 

1011 

100) 
32 

1031 
49 

KM 


13 

12 

D 

», 

TtO, 

l\ 
103, 

1031 

KXJ 

? 

104) 

14 

102) 


Tramways  aadOnnibof  (eutintU) 


TRAMATAVS  ASD  OMNIBUS. 

2/       Anglo-Argentine,  Ltd....,     5  4 

6            Do.     Deb.  Slk too  127) 

4/       Barcelona,  ltd j  10  10] 

5           Do.     Deb.,  Red 100  1004 

4}         Do.  do 100  95) 

7/6      Belfast  Street  Trams 10  U) 

.<      Blackpl.  &  Fltv.1.  T'tam., 

£10  Shs.    10  15 

5  Brisbane  5  p.c.  Ret! 100  1C5 

Bridal  Columbia  End 

Rail,  Ltd ..: .n  Cum.Pf.     10  10 

6/       Brilish  Klec.Ttac.Ud   .     10  13 

6  Do.  4  p.c.  Cum.  Pf.    ,.|  10  12) 
5            Do.  5  p.c.  Peip.  Deh.      too  I'l) 

B.  A)Tes  «  Belg.  Tram., 
Ltd.,  6  p.c.Cu.1.  Prtf.      4  '    5 
-         Do      Cum.  Prat.  "B-,    5  L  ♦* 
5      (    Do       Deb.  too  K5) 


Div. 


5» 

■J 
5 
S 

:, 

6 
S 

h 
>/ 


6d. 
lo) 

4 
«/ 

4 
5 

»/ 
i 


u 


5/ 

6/ 
6 
3/ 

44 

a,  6 

5 

4/ 


12/ 
12/ 


^ 


u 

1 

7 


40/ 
2>l 
■  8/0 

35/ 

4 

S 

14 
7 

II 

6 

6 

"■i 

I 

4 

■3cV 
5 

.5 


Nam  a. 


B.  Ayret.  Gd.  Nat, Ltd.. 

6  p.c  1  Dtb.  Bds.,  Red.  ix 

Do.     Prd    Debs.,  Red.  1  - 

Calcutta,  Ltd    

Catlhagena  ft  Herr.,  Ltd. 

Do.    Deb  ,  Red 1  - 

City  of  Blum.  Trams 

Ltd.,  5  p.c.  Cum.  Pref 

Do.  1  Mort.  Debs.Rd.  i*z    lOM 
Cily  of  II.  Ayrei,  Ltd 

Do.    Deb.  Stk     m   I2*.J 

Costa  Rica  Hlec.  Tram. , 

Ld.,  5  p.c.  isl  Debt...  —  80 
Kdinburfh  Street  Tram..  3  )J 
Glasgow  Tram,  ft  Omni. 

Lio.,£oShs 1 

Lond.,  Deptfd,  ft  Green- 

wicb,  Piefd 

Do.    Defd 

I ^jnd.  Gen.  Omni. ,  Ltd. . .  1  > 

Do.     Deb     Red. 1  - 

London  Rood  Car 

Do.  Red.iMtDeb.Slk.  la 
London  St.  Rly    (Prov.. 

Ont.),  Ml.  Debs I .  laCilOJ 

London  St.  Trams 1 

Lynn    ft    Boston    1    Mt. 

1024     -    IM 

Milwaukee    E!et.    Coat. 

Mi I  laoolIZ 

Montreal  St.  Dbs.,  190I..  100    116 

:     Do.     Debs., 1922 too    104 

New  General  Trac'-on  ..       5        .TJ 

,     Do.    Cum.  Pref.    5 

Nih.  Metropolitan i 

Do.     Mt.  Deb..  Red...  ico     f% 
PolteiiesElec.  True,  L  , 

Ord 10     11 

Do.        5  p.c.  Cm.Prf.     IO      104; 

Provincial,  Ltd 10 

i     Do.    Cum.  Pref. 10     10*. 

South  London to        4 

Star  Omnibus  5)  Cm.  Pif.      <        'i 

Toronto  1  Mt.,  Red 100    l!A 

Vienna  General  Omnibus.       3        4 

Do.     5  p.c.   Ml.   Deb., 

Red. IOO     MJ 

Wolverhampton    Ltd....     to       44, 


WATER   WORKS. 


U-'5 
H£4 

If} 

IS 


Anlwnp,  Lid ao     i* 

Cape  Town  District,  Ltd.      3      — 

Chelsea  100   X 

I     Do.      Pref.  Stk i»- 

Do.      Pref.  Stk.,  1873..  100 

Do.      Deb.  Slk too 

Cily  Si.  Petersburg,  Lid.    tj 

Colne  Valley :- 

Consol.  of  Rosar.,  Ltd.,  4 
,     p.c.  1  Deb.  Slk.,  Red...  10- 

East  London too 

Do.      Deb-Slk. 100 

Do.      Deh.  Stk.,  Red.  100 

East  Surrey  Ord."  B" 

Do.  4P-c.Cona.Db.Stk  100   122* 

Grand    function   "A"  ..  50 1   stn. 

Do.  "B"   »J/  '"■ 

Do.  "C"(Max.7lp.c)    15 

Do.  "I)"(Mai.  7I>C>    SolM 

I..       r-._L      tf. L.  .™       1X2a 


17 


Do.  Deb.  Slock  ico    1324) 

lohanncshurg  5  p.c  Dba.  10      100 

Kent    100    3C5| 

Do.  New(Max.  7  p.c)  .  too    Ja 

Kimberley,  Lid 7      M 

Do.      Debs.,  Red 100     »f 

Do.  Deb.  Slk.  .Red.,  loo  HI 
Lambeth  (Max.  10P.C.)..  100  ,38* 
Do.(Max.;^c),5ofti5    -    2104 

Do.  Deb.  Stock 100    1»J 

Do.  Red.  Deb  Slock  ..100     97 

Montevideo,  Ltd »a      16 

Do.  I  Deb.  Slk..  ico    1C44 

Do.  a  Deb.  Stk..  .00      »I 

0/19/5    New  River  New ,co    ,1T» 

Do.     Deb-Slk 100    130* 

Do.    Deb.  Stk.  "B"  100    131* 
Ri.  kmansworth  UabtiftH         |  „ 

Valley 10  '  JO 

Seville,  Lid to  '  10 

Southend  "Addl.- Ord...    10     15 

Soulhwaik  and  Vauxhall .  too    I9S* 

Do.    "D"  Shares...  100    187} 

Do.     Pref.Stock 100    15JI 

Do.     "A"  Deb.  Slock  100    13>I 
slaines  Ressn'rt.  Jt.  Com 
Gua.  Deb.  Stk.,  Red.,  too     98 
■ 


4 
4 
7/ 

V 
5.6 
7 

7 

i 

3 

7/ 
10 
4. 

3 


Tarapaca,  1 

Ac. I  M.'.J' 


Ihau  'ao  » 

Do.  Deb.  Slk.  130    1M* 

Do  Deb. Stk   ix     I 


68 


Zbe  Jnvestors'  IRevtew. 


January  12,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  othe.  wise  stated. 
Australian. 


S4j 

a. 


6/ 
1 

I" 


24/9 

'  1*; 


Name. 


-J 

1  a  m 

gj 

4  = 

0 

c— » 

cu 

;:i  * 

s 

2£ 

Namf. 


o  a, 
D 


Aladdin & 

Associated    2&  —    « 

Do.      Southern 3/ 

Brownhill  Exter.dsd 1     —   A 

Burbank's  Birthday 1 1 

Chaffers,  4/ 6/ 

Croesus  S.  United      ft—   £ 

E.  Murchison      1 

Golden  Arrow     4/6 

Golden     Horseshoe     New 

Shares  ioJ    f-   9 

Golden  Link    i| 

Great  Boulder,  2/ 2s/ 

Do.       Main  Reef,  10/    2 

Do.         Perseverance     7\    -    \ 

Do.         South ii 

Hainault I 

Hampton  Plains fl  -    & 

Hannan's  Brownhill 4S 

Hannan's  Oroya 1  & 


4/   "    1/ 


2/6 

4« 

3 

1' 

i 

5/9 

it 

4/3 

til 
3] 

2} 

33 

I     W. 

7     1 

4/    J 


M 


tv 


Hannan's  Proprietary 

Do.     Star     « 

Ivanhoe,  Gold  Corp 8y 

KalgurliMt.&IronKing    ..     | 

Kalgurli    4 

Lady  Shenton 2 

Lake  View  Cons     

Do.         Extended  ... 

Do.         South 

London  &  Globe  Finance 
London&W.  A. Exploration  ijj 

Do.         Investment    ..  5/6 

North  Boulder,  10/    $- 

North  Kalgurli   fs 

Northern  Territories    ....     $ 

Peak  Hill..... 3,j 

South  Kalgurli    2J   - 

SonsofGwalia  3$  - 

W.  A.  Goldfields    if 

We_»tralia  Mt.  Morgans  . .   (j   — 
White  Feather  Reward     . .      t»V 


f- 


South  African. 


7/ 
3l 

4t 

»3 

1 
K>» 
izj 

»8J 

33 

5 

3 

«i 

I»i 

»% 

5S 
*.* 
*3  I 

,  »- 

7f 
8 
6 
15J 
3i 
4» 
i* 
5ft 

»; 
3« 


Angelo 6     +  J 

Aurora  West    :  i«  1 

Bantjes 1  &  4-  It 

Barrett,  10/ 7/   —   /6 

Bonan2a    3$ 

Buffelsdooru  (new  shares)       h 
City  and  Suburban,  .£4    ..   4f 

Comet  (New) 2  J. 

Con.  Deep  Level    r 

Crown  Deep    10}   — 

Crown  Reef 1 2  S   — 

De  Beers,  £5 28  4  4- 

Driefontein 3 J  — 

Durban  Roodepoort 4$  — 

Do.  Deep    3     — 

East  Rand  6j  + 

Ferreira     19 

GeJdenhuis  Deep   8|    - 

Do.  Estate  ....  s§  + 

George  Goch    2  h  — 

Ginsberg 2|    - 

Glencairn 1  U  - 

Griqualand  West  78 

Henry  Nourse    7 J 

Heriot  6 

Jagersfontein isi    - 

Jubilee si  — 

Jumpers    4! 

Kleinfontein    i&  — 

Knight's  51V:-    la 

Lancaster 2?$+    V 

Langlaagte  Estate ai  —   I 

Lisbon-Berlyn 1/6 


3  3 

'A 


1 

il 

'* 

T>» 

* 

*.« 

4 

i* 

J 

l| 

i 

7* 

*iV 

1 

7H 

1 

2ft 

-I. 

* 

1 

5  Si 

K  ~  * 


+  4 


May  Consolidated 3"~ 

Meyer  and  Charlton   4.J    - 

Modderfontein    9I    - 

New  Bultfontein    \g 

New  Primrose 3w  — 

Nigel 3 

Nigel  Deep ijfc 

North  Randfontein   .. 

Nourse  Deep 4^ 

Porges- Randfontein i& 

Rand  Mines    37 

Randfontein    2} 

Rietfontein 1  j 

Robinson  Deep  (new)  ....   3J 

Do.       Gold,  £5 7§  - 

Do.       Randfontein....   ii 
Roodepoort  Central  Deep    a| 

Rose  Deep  y\   — 

Salisbury 2 J 

Sheba    # 

Simmer  and  Jack,  £5   ....    5$  — 

Transvaal  Gold 1  j 

Treasury      4J  — 

United  Roodepoort 3 

Van  Ryn 2£ 

Village  Main  Reef 7     — 

Vogelstruis 1 4 

Do.        Deep  i£  + 

Wemmer iot 

West  Rand f 

Wolhuter,  £4 3( 

Worcester     if    - 


1 


Land  Exploration  and  Rhodesian. 


35 

4 
I 

* 

.7 


Ang)o-French  Ex 3  fa 

Barnato  Consolidated 1$  +    ^ 

Bechuanaland  Ex 1 

Chartered  B.S.A 3k 

Clark's  Cons j 

Colenbrander itt 

Cons.  Goldfields 6fi+    J 

Do.  Pref.   24/6-   /6 

Exploration     i?.-   t1. 

Geelong     1^    -    4 

Henderson's  Transvaal    ..    1 
Johannesburg  Con.  In.    ..   ij   +   ^, 

Do.  Water    A  —  i 

Mashonaland  Agency  ....   2  A  -    i 


4  A 

Matabele  Gold  Reefs  New 

4?   - 

,  " 

if 

ij 

Oceana  Consolidated     .... 

1 

^3 

Do.             Exploration 

si  - 

■  :; 

Do.             Goldfields 

i|  + 

7 

S.  A.  Gold  Trust    

°ia  + 

1 

Tati  Concessions    

it  _ 

1,'. 

Transvaal  Development  .. 

ii- 

JL 

s 

ii 

Willoughhy 

I* 

14 

■  4 

93! 
-«/ 
7/6 

1 

ii 

ti/6 
47/6 

54 

r| 

6 

<t 
"7 


.1 

9 

L 


MlSCEI. 

Alamillos,  /? § 

Anaconda,  $25 9I5-    A 

Balaghat,  fully  paid 22,6 

Brilliant,  £2   7/6 

Do.      St.  George's. . ..   3 

British  America  Corp 7, 6  +/6 

British  Broken  Hill 22/   -  /6 

Broken  Hill  Proprietary ..4  /6— 1/ 
Do.   Block  io^io,^9/i3pd  51  +  i 

Cape  Copper,  £2 5^  +   6 

Champion  rveef,  n-*.    ...  6      —    ■& 
CliiHagoe  Mining&  Ry. . .    i^t 

Do.         Dels ii6 

Copiapo.  £2 3Jxd 

Coromamlel    8/5—  /6 

Day  Dawn  Block 12/ 

Krontino&  Bolivia 2     +^f 

Hall  Mine*, 'jEs.  paid  ....  4/6 

LjbW»,Z$ ii  +  | 

Lmaies,  ^3     9 

Mason  &  Barry,  £2 35   +  J 

Mountaii   Ccpper,  ^5  .. ..   4^ 
Mount  Lyell,  £* 6^  +  J 


laneous. 

2\     Mount  Lyell,  North    sj   f  J 

36   Mount  Lyell,  South     ....   4/ 
4§     Mount  Morgan,  17s.  6d...  4Jf 

sh      Mj'sore,  10s 51 

e/3     Mysc  re  Goldfields,  19/    ..  6/ 

10/        Do.     West,  18/6   10/ 

9/6  j       Do.     Wynaad,  18/6  ..        9/6 

5      i  Namaqua,  £2     5     —  ^ 

3tV  Nundydroog 3     -    ia 

3™    Ooregum 3 J 

H  Do.       Pref. 4& 

5>       RioTinto   j£5        S7§   -  ft 

6i         Do.       t»«f.  x^5    b$ 

103^  Do.  4  percent.  Bonds  101 

2$/c   St.  John  del  Rey 23  6  —1/6 

3/3    Taitapu   3 '6 

Sk     Tharsis,  £2     tj   +  J 

ii     Tolima  "A."j£i;    i£ 

3  iti    Waihi  Gd  Junction 3l   —   J 

10}     Waihi   tcl    -    g 

1  in    Waitekauri ift  -    i« 

6/  ,  Woodstock  (N.Z.)to/  ....   8/ 


The  fallowing  are  the  latest  quotations  of  the  leading  West 
A  rican  Mines  : — A-thanti  Goldfields  22^-23)  ;  Adansi9-io  ;  Ashanti 
Smeu  l-i  pm  ;  AttaM  f-^  pm  ;  Akinassi  38-40  ;  Bibiani  2-2J  pm  ; 
British  Gold  Coat t  5^6;  Claude's  Ashanti  2-2J ;  Gold  Coast 
Ain.ilgainaled  n|  11J  ;  Obbuasti  8-9  ;  Wassau  5g-6. 

The  god  output  of  New  Zealand  for  the  month  of  December 
amounted  to  34,00s cz.,  valued  at  £130,738,  against  39,673  oz.,  valued 
at  £153,602,  in  the  corresponding  month  of  las*  year. 


FOREIGN     RAILWAYS. 


GROSS   TRAFFIC   FOR     WEEK.    ;    GROSS   TRAFFIC  TO    DATE 


Week    j 

ending 


11.  or  Dec.1 

on  1 899*   I 


6* 


In.  or  Dec. 
Amcu  it.      on    899- 

i    i?co 


Alagoas Nov.  3..*    ml.  27,741    f-       3)555 

Antofagasta  (Chili)  and 

Bolivia  ..         ..  Oct.  31*      $7'2,ooo  ;  $114,000 

Argentine  Gt.  Western     /an.    4  6,757  +  2i7 

Algeciras  (Gihraltar)    ..  Dec.  2>       Ps.28, 563  -fPs.  3,694 
Bahia  Blanca  and  N.W.  Jan.    5  i,iofc  + 

Buenos  Ayres  &  Pacific      ,,5  9, 

Buenos  Ayres  &  Rosario      ,,      5  13 

Do.  Santa  Fe  Exttn.  Dec. 
Buenos  Ayres  Gt.  Sthn.  Jan. 
Buenos  Ayres  Western  . .  ,, 
Buenos  Ayres  Etisenada  ,, 
Central  Argentine  ..  ,, 
Central  Bahia  ..  ..  Nov 
C.  Uruguay  of  Mte.Vid.  Jan. 

Do.     Ea&tern  Ex...      ,, 

Do.     Northern  Kx.      M 
Cordoba  Central  ..Dec 

Do.  Northern  Kx.       „ 

Do.  N.  W.  Argentine  Ex.      , , 
Costa  Rica         ..  ..Jan. 

Cuban  Central    ..         . ,      ,, 
East  Argentine  ..  .-  Xov. 

Entre  Rios  ..  . .  Jan. 

Inter  Oceanic  of  Mexicc      ,, 
La  Guaira  and  Caracas    Nov 
Leopoldina  ..  . .  Jan. 

Mexican   ..         ..         ..      ,, 

Mexican  Central 


5t     ml.  151,622 


Dec. 
Nov. 
Jan. 


Mexican  National 
Mexican  Southern 

MinasandRio   ..  ..  Xov. 

Nitrate     ..         ..  ..  Dec, 

Ottoman  ..          ..  ..  , 

Recife  &  Sao  Francisco  Nov.  10 

San  Paulo            ..  ..  Dec.    9 

Western  of  Havana  ..  ,,    2) 

West  Flanders  ..  ..  Jan.    6 


$75 

$<9S 
11495 

$122 

•nl.14*, 

24 

6. 
6, 

1 6, 


.°3S  t- 
.  6j- 
,795  f 
3J6- 
.'S5  - 
559  - 
,642 
,97.'  - 
,4t9  + 
,7^3  -:- 
743  + 
,850  +■ 
,78;  + 
,290  +■ 

■73;  ► 
.453  + 
616  - 

,1°,  ~ 
,4<x   - 

2!>7    +' 

,91"  + 
,7<>t  - 
,208  + 
,431  " 
,368  - 
,*9     +• 

,137  + 
,26;  + 
454  " 
13=  t" 
,580  - 
,181  - 


2*7 

735 

23  ■> 

3/4' 

2.505 

30 

5'o 

2,126 

230 

54 

115 

4'7 

■97 

370 

947 

170 

5.0 

$3,40' 

57" 

I,20? 
$2,IOO 

l«M5< 

24,028 
*3.<>46 
$3-747 

ml  7,100 
7721 
2,1  2 

287 

7, '53 

7>5 

5^ 


III 

s 
s 
I 

5! 

5! 


40 
5! 
5' 
25 
>9 
23 
I 


218,786 
Ps. 765,1^0 

22,63l 

266,031 

'3,7°3 
62,584 
1,067  96 
3.r9,°59 
K.3'7 
17.87' 
41, 498 

l6f  ,',2. 

3, ,286 
16,284 

11338. 

227,110 
8r,4o8 
4,787 
9  ,o34 
•2,28. 
38.879 
$2,014,130 

:9,89" 

7  94 

J53.4'-o 

516723^13 

[I4.9i9,739 

$i2;,)£8 

$6'3  405 

nl.  847,54s! 

429,2^7' 

192,598 

&4  9). 

563  5 '9 

98,64' 

1. 7'7 


»«3.937 


+       9.1/9 

-Ps.2,515 

5.43' 

f  524 

735 

-  3  414 

-  74  190 

-  78.N7 

1.144 


- 

1.587 

4> 

2,407 

— 

8,501 

— 

3,o5i 

- 

431 

f 

2,590 

4- 

5,4 '7 

+ 

7, 1,  .3 

+ 

37 

f 

'3,754 

t- 

304 

— 

4.436 

— 

$24>I90 

- 

f 

1,202 

— 

$I2,4CO 

-r 

896,691 

+ 

360,410 

— 

$3  046 

+ 

$51,533 

¥ 

45.442 

— 

92,270 

4- 

4',9f5 

+ 

1 1,670 

+ 

201,511 

- 

3.36; 

— 

1  Co 

*  For  month  ended.         t  For  fortnight  ended. 

ft  From  July  1,  1900.  H  Net, 

INDIAN    RAILWAYS. 


t   Monthly  returns. 


GROSS 

TRAFFIC    FOR   WEEK. 

GROSS    TRAFFIC   TO   DATE. 

NAME. 

Week 

ending 

In.  or  Dec. 

ojj                          i   In.  or  Dec. 
0  «       Amount.                on 

Amount.                on 

i3^,-  9fo. 

bengal  Nagpm 

Dec.  31 

Kb. 2.78. too  —    Ks.  90.526 

2S 

KS.44  3'- 352  +  Ks.L.9  7  9 

Bengali  N.-W. 

M           « 

Rs.i.4t  0|c'+     Rs. 3,000 

2T, 

R?.  28.   ;  701  -  Rs.i. 0,9.632 

B'mb'y  &  B'roda 

Jan.     5 

I 

Rs.    2  36.000  -      Rs.9j.00j 

Do.  State  Lines 

•       5 

RS.3.S4  000  -  Rsi.76.000 

I 

Rs.    3.51.000  — Rs.i. 71.003 

Burma 

Dec.    8 

Rjli. 85.185!+  Ks.31.717 

2\ 

Ks.4J    3.1  ji  -  Rs.  7. 62.117 

Delhi  Umballa 

„    3'  + 

Rs.3(  200  +*        Ks  2  0 

27 

Ks.6.   i.8'o  -      Ks  9  .914 

East  Indian 

M      2J 

Ks.  16.7S cjo  -\-   Rs.23.oco 

26 

Ns335.07.ooo  +  Rs  7.U6  000 

Indian  Midland 

„     3  t 

Rs.3. 57.0CO  —    Rs.t  t  714 

26 

Ks.  4  \  61.453  "1"  Rs  c-c  J.072 

Madras 

..     29 

,619,617  -        IvoG 

26 

£451, 1 4^  -          £.g  234 

South  Indian    .. 

»      8 

Rs.1-76.26y  -  Rs.25.151 

21 

Rs.  37.73  3iO  +■      Ra  75  K3 

Sthrn.    Mahratta 

n      15 

Ks.i.*-3  1 17  -r     Km. 3,29. 
1 

2j 

Rs.3;-53ci8+    R>.    340:1 

t  For  nine  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chicago  Great  Western. 
Chtc,  Mil., &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Wtster.i 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas 
Norfolk  &  Western 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western    .. 
Wabash 


GROSS    TRAFFIC    FOR    WEEK.        GROSS   TRAFFIC    TO    DATE\ 


Period 
ending. 


Jan. 
Dec. 


Jan. 
Dec. 


In.  or  Dec. 
on  1899.      ££ 


Amount. 


In.  or  Dec. 

j    on  1899. 


dols. 

dols.     1 

7 

453,000 

— 

*3  00c 

27 

3.* 

169  201 

- 

2.3J8 

21 

3'» 

1,^47,000 

¥ 

99,000 

■6 

3    1 

■2$  ,900 

+ 

20.900 

2", 

7 

j£79>t><" 

+ 

/0352 

1 

7 

19,027 

— 

3  9-2 

I 

7 

£4,cSS 

+ 

A49> 

1 

111 

686,ocx 

- 

22,'  00 

V, 

3't 

4'5-3l6 

+ 

127,976 

•-0 

»lf 

362,00c 

+ 

5j,ooo 

21 

„1 

738,000  ■+- 

71, coo 

Ml 

31* 

86;,oor  + 

1 0,000 

it 

,H 

2-8,,  00  + 

76, ceo 

tfS 

M 

498,000 

+ 

33,030 

-... 

dols.  dols. 

16,70  i,oco  —  338,000 

3.595  838  +  1  0,791 

22,429,000  -  151,000 

5,958  8oo  -f-  767,400 

i,  9  ^02  -  X6  35  j 

19,097  -  3,g82 

^4,oS8  4-  £491 

1 1,055,000  -  9,000 

7i99V45  +  8  ?,779 

17,424.000  -f  576,000 

16,558,000  -f-  874,000 

9,10,(000+  444,000 


t   For  ten  days  ended. 
MONTH L  Y    S  TA  TEMENTS. 


NET    EARNINGS    FOR    MONTH.        NET    EARNINGS    TO   DAT*. 


Month.     Amount. 


!  In.  or  Dec. 

I   on  1899. 


In.  or  Dec. 

on  it>9y. 


1 

dols. 

dols. 

dols.      j       dols. 

Atchison , 

Nov. 

2,071,000  4* 

i6;,ooc 

5 

8,929,000,  4-1  335,000 

Canadian  Pacific 

i,c66,ooo  - 

217,00c 

1 1 

10  4 19,00*  rf  —    4  .5  oco 

Chic,  Mil.,  &S.  Paul.. 

, 

1,481,000'  - 

4J.OO 

c 

6,93(|OoO|4-    135,000 

Denver  &  Rio  Grande . . 

,, 

^48,coo!+ 

6^ 

5 

i,92i,647;4-    185,53  + 

873,000  - 

27,000 

5 

4,605,000  -     j-8,coo 

Gr.  Trk.,  Main  Line    ..  ' 

., 

£141,800  - 
*5.ioo 

£5,400 

5 

£724  2->„,  -   £l5,l32 

Do.  Det.  G.  H.  &  Mil. 

— 

5 

£23  900  -  £11,193 

Illinois  Central  ..          . .  ■ 

Oct. 

1,116,000  - 

19,000 

4 

3,114,001  1  -    195,000 

Louisville  and  Nashville 

Nov. 

940,000,4- 

22,000 

5 

4,22  '•.oc  0  4-    159,000 

Miss.  K.  &  Texas         . .  ' 

Oct. 

764  ooaj4- 

182.6,8 

4 

1 668 .026:  +    151,219 

New  York  Central*      . .  1 

Dec. 

4,720,000  4* 

263  000 

6 

'0  300,000  4-    849,000 

New  York,  Ont.,  &  W. 

Nov. 

13^,1  0  + 

27.23J 

5 

C6-.4  x    -     1  0  900 

Norfolk  &  Western 

=  20,C00  4- 

65,000 

5 

2,681,000  4-    425  coo 

Northern  Pacific            . .  1 

M 

1,640,^9^  4- 

'3.827 

5 

69-4,1:9  -     151.532 

Pennsylvania      . .         . .  I 

, 

3)2i9  9:S  4- 

714,200 

11 

25,3-30,96,  4-6  323,600 

Phil.  &  Reading 

,, 

S39.076  — 

(9  774 

5 

3,^36,-23i    -    038,728 

Southern  Pacific            ..  ' 

Oct. 

2,7-2.r-5  4- 

28,,c,85 

4 

9,184,725  4-    278,394 

Union  Pacific     . .         . .  | 

Nov. 

1,766,000  4" 

7,000 

5 

7,3f6,coo  4-    374»ooo 

*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 


mined  tor  th-  rrop-netor  by  Love  &  Wyman,  Ltd.,  Great  Queen    Street,  London,   vv.u.;   and  Fuonsncd  t>>   John   fATEKSON 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 
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f"  Registered   a* 
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'] 


Price  6d. 

By  po«t.  e*d. 


Notice  to  Subscribers. 

The  Investors'  Review  it  now  published  on  Saturday  morning 
fjr  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST 

FREE, 

OF 

"THE 

INVESTORS'   REVIEW"— 

United   Kingdom. 

Three  Months, 

7s. 

Six  Months. 

14s. 
All  Foreign  Countries. 

Dne  Year 

28s. 

7s.  6d. 

15s. 

Payable  in  Advance. 

30s. 

"INVESTORS'  REVIEW." 


NOTICES. 
BACK     NUMBERS. 

MONTHLY  AND   QUARTERLY. 

Less  than  half-a-dozen  complete  sets  now  remain  of  the  first  four 
•Quarterly  Numbers  of  the  "Investors'  Review,"  so  that  the  first 
Number  of  all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The 
Volume  for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is 
the  same.  The  seven  Quarterly  Parts  from  Number  II.  onwards  can 
still  be  had  separately,  price  7s.  6d.  net.  For  the  succeeding  four  years 
■down  to  December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  10s.  6d.  net  (by  post,  2d.  and  iod.  extra  for  the 
.Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows:— For  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semiannual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
i(Ju  y,  1898— April,  1899)  of  the  "Investment  Index, "price  9s.  6d. 
each,  net  (post  free,  10s.). 

WEEKLY. 

«ack   Numl>ers,  more  than  Six  Months  old,  c-d.  each  (by  post,  iod.). 

Volumes   I.,  II.,  III.,  IV.  and  V,  price  16s.  6d.  (by  post,  9d.  extra). 

Cloth   Cases  for  binding,   2s.  6d.  (postage  4d.  extra). 


•"THE  STOCK   EXCHANGE.-NOTICK. 

Anvi?l^.^-:MB?R   OF   THE    STOCK    EXCHANGE    I*    ALLOWED    to 

fVLivfcKl  ibt  for  business  purpose*,  or  10  issue  circulars  to  persons  other  than  hb 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
•exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
w  seen  at  the  Bartholomew  lane  entrance  of  the  Bank  of  England,  or  obtained  00 
-application  to  EDWARD   SATTERTHWAITE, 

/*.-._•..      n  ,..     ~  Secretary  to  the  Committee  of  the  Stock  Exchang*. 

tmunutee  Room.  The  Stock  Exchange,  London,  E.C. 


CONTENTS. 


MM 

Two  Voice*  on  South  Africa £9 

The  London  and  Globe  Puddle «f 

The  Bleachers'  Association _x 

Economic  and  Financial  Notes  and  Correspondence 7i 

Critical  Index  to  New  Investments -g 

Company  Reports  and  Balance  Sheets   ? ; 

Annals  of  Empire   gg 

Real  Estate  Notes " 3, 

Public  Income  and  Expenditure    %2 

Trade  and  Produce mm  3, 

Bank  Dividends   g* 

Next  Week's  Meetings    _ gj 

The  V/eek's  Money  Market 84 

Stock  Market  Notes  and  Comments    g$ 

The  Week's  Stock  Markets    gtf 

Mining  Notes  and  News $j 

Answers  to  Correspondents 89 

Rhodcsian   Gold  Mines So. 

Dividends  Announced    89 

Mining  Returns „ 89 

Tramway  and  Omnibus  Receipts — 90 

Notices    90 

Railway  Traffic  Returns 90 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 91 

Prices  Quoted  on  the  London  Stock  Exchange 9a 


Zhe  investors'  IRevfew. 


Two  Voices   on   South   Africa. 

There  are  really  three,  but  we  set  aside  Dr.  Leyds, 
not  from  any  disrespect,  but  because  of  his  intimate 
connection  with  the  dynamite  monopoly  in  the  South 
African  Republic,  whose  scandals  were  so  effectively 
utilised  by  the  Khodes-Beit-Eckstein  clique  in  bringing 
on  the  war.  Passing  him  by,  two  influential  men  have 
this  week  spoken  on  South  African  affairs  whose  words 
are  well  worth  our  deepest  attention.  First  came 
Mr.  Leonard  Courtney  with  a  letter  to  the  Times, 
in  which  he  once  more  put  forward  proposals  for  peace. 
He  would  divide  the  country  into  autonomous  pro- 
vinces, each  free  to  choose  its  own  form  of  autonomy, 
taking  away  from  the  whole  territory  the  control  of 
foreign  relations  and  compelling  it  to  disarm  so 
far  as  weapons  and  munitions  of  war  are  concerned. 
"  Suppose,"  he  says,  "  the  Orange  River  Colony  at  once 
autonomous,  reorganising  itself  much  as  it  was  before 
the  war,  what  mischief  could  the  Government  of  such  a 
province  do  which  could  not  be  instantaneously 
checked  ?  "  We  can  see  none,  and  the  country  would 
see  none  were  its  eyes  cleared  to  look  at  facts  as  they 
are.  "  If,"  he  adds,  "  the  Transvaal  were  separated 
into  two  parts,  so  as  to  keep  the  mining  population  of 
the  Rand  away  from  the  pastoral  burghers,  the  risk  of 
discriminating  legislation  would  be  so  diminished  that 
the  power  of  checking  any  action  in  that  direction 
could  be  trusted  to  be  elfective.  Is  this  all  an  impossible 
dream  ?  "  he  asks.  We  fear  the  answer  must  be  "  Yes." 
We  are  in  no  mood  to  listen  to  any  proposals 
of  peace  just  yet,  at  least  our  rulers  are  not, 
and    the     nation    is   so     circumstanced     as    to    have 
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no  control  whatever  over  the  actions  of  the  family 
oligarchy  empowered  by  a  trick  general  election  to 
carry  out  the  wishes  of  the  South  African  millionaires. 
That  is  the  sad  but  true  description  of  England's 
position.  At  the  very  threshold  of  any  proposals  making 
for  peace  stands  the  question  of  the  mines.  Mr. 
Courtney  says  that  "  one  of  the  conditions  of  the  re- 
establishment  of  order  must  be  the  imposition  of  a 
profit  tax  on  the  mines  of  the  Rand,  which  shall  not 
only  go  towards  meeting  the  deficiency  of  the  local  ex- 
penditure within  the  mining  area,  but  shall  provide 
something  more  in  aid  of  the  deficiency  in  the  rest  of 
the  Transvaal,  if  not  also  in  aid  of  that  in  the  Orange 
province."  To  say  this  is  to  pronounce  beforehand  the 
doom  of  rejection  on  any  proposals  for  peace.  These 
mine  millionaires  do  not  care  if  the  last  Boer  in  South 
Africa  or  the  last  British  soldier  perishes  by  bullet  or 
hunger,  so  long  as  their  opportunities  for  profit  are  kept 
intact.  We  have  no  hope  of  any  practical  results 
following  this  noble  and  honest  appeal  to  the  better 
instincts  of  the  English  people. 

And  what  is  the  attitude  of  the  burgher  mind  on  this 
war  question  ?  Monday's  Daily  Telegraph,  to  its  great 
honour  in  the  existing  state  of  public  feeling  as  ex- 
pounded in  most  of  our  newspapers,  published  a  long 
interview  with  Mr.  Fischer  and  Dr.  Leyds.  A  corre- 
spondent of  the  paper  met  them  in  Brussels,  and  Mr. 
Fischer  set  forth  very  fully  what  his  countrymen 
thought,  what  their  intentions  were,  and  how  long  they 
were  prepared  to  continue  the  struggle.  People  who 
remember,  or  can  turn  back  in  our  columns  to  the 
record  of  the  Bloemfontein  Conference,  can  grasp  the 
significance  of  Mr.  Fischer's  words.  Until  the  war 
broke  out  this  eminent  Orange  Free  Stater  was  con- 
sidered by  his  Africander  fellow  countrymen  more 
English  than  the  English.  With  the  utmost 
unselfishness  and  unwearied  assiduity  he  laboured 
to  prevent  the  outbreak  of  war,  pressing  Mr. 
Kruger  to  make  concession  after  concession,  which 
Mr.  Kruger  did,  and  recognising  to  the  uttermost 
the  appalling  calamities  war  would  bring  upon  his 
country.  Had  it  been  possible  to  arrange  for  peace  on 
any  sacrifice  short  of  their  dear-loved  independence 
Mr.  Fischer  would  have  signed  a  compact  embodying 
that  sacrifice.  His  habits  and  aspirations  were  English. 
His  son  studied  at  Cambridge,  and  took  his  degrees  of 
B.A.  and  LL.B.  "  I  can  assure  you,"  he  told  the  Daily 
Telegraph  correspondent,  "  that  the  Dutch  of  the  Orange 
Free  State  have  offered  less  objection  to  English  ways 
or  English  influence  than  the  Cape  Colonists,"  and  now 
they  are  our  enemies  to  a  man,  and  will  fight  to  the 
death  for  their  independence.  "Looking  upon  the 
actual  state  of  things  to-day,"  the  interviewer  asked, 
"  whoever  may  be  rightly  saddled  with  that,  the  respon- 
sibility of  bringing  the  war  about,  what,  may  I  ask,  can 
you  reasonably  hope  to  attain  by  prolonging  a 
struggle  which  everybody  characterises  as  hope- 
less ?  "  Both  gentlemen  answered,  "  What  we  hope  for 
to-day  is  what  we  hoped  for  over  a  year  ago — to 
maintain  our  independence.  If  you  knew  the  Boers 
you  would  admit  that  the  hope  is  reasonable,  but  the 
British  public  is  not  aware  of  that,  nor  indeed  of  any  of 
the  other  conditions  on  which  we  ground  our  belief,  for  it 
is  very  much  more  than  a  hope.  An  Englishman  when 
judging  of  a  Boer's  political  leanings  draws  conclusions 
which  would  be  fair  and  correct  enough  if  he  were 
dealing  with  his  own  countrymen,  but  are  false  and 
misleading  when  it  has  to  do  with  South  African  Boers." 
That  is  the  truth  in  a  couple  of  sentences.  We  know 
nothing  of  the  character  and  mental  disposition  of  the 
brave  farmer  folk  we  are  endeavouring,  at  the  cost 
probably  of  our  Empire,  to  destroy  off  the  face  of  the 
earth,  and  because  of  our  ignorance  we  shall  go  on  until 
disaster  overwhelms  us.  "These  men,"  Mr.  Fischer 
added,  "  are  not  conscious  of  having  done  any  wrong  to 
Great  Britain,  they  did  not  want  the  war  nor  bring  it  on, 
although  technically  they  fired  the  first  shot,  and  now 
they  believe  that,  come  what  may,  they  are  bound  to 
succeed  in  the  end." 

The  Dutchmen  freely  admitted  that  Great  Britain  is 
immeasurably  more  powerful  than  the  two  Republics, 


but  denied  that  therefore  they  must  be  crushed  in  the 
long  run.  "  So  long  as  there  are  women  left  to  bear 
children  and  bring  them  up,  so  long  will  the  Dutch 
element,  if  treated  as  a  conquered  race,  be  a  standing 
danger  to  the  British  Empire."  "  And  they  will  hold 
out  until  all  are  shot  or  captured,"  the  Daily  Tele- 
graph co'rrespondent  was  told.  "  A  Boer  is  not 
a  well-fed  Briton  ;  his  wants  are  few  ;  food  and 
ammunition  are  provided  by  the  British  taxpayers. 
The  food  and  ammunition  forwarded  to  your  soldiers, 
paid  for  by  your  people,  are  seized  by  our  troops 
in  quantities  more  than  sufficient  to  satisfy  all 
their  needs.  Besides,  every  man  in  the  country  is  on 
our  side,  whatever  he  may  say  to  the  English  officer 
who  cross-examines  him,  and  when  a  Boer  fighting 
man  comes  to  the  house  of  a  Dutch  farmer  his  demand 
for  hospitality  and  food  is  never  denied.  Could  it  be 
otherwise  ?  Would  Englishmen  act  differently  towards 
Englishmen  in  like  circumstances  ?  Call  it  treason  if 
you  will,  but  it  is  human  nature  in  one  of  its  best  forms. 
Be  assured  that  from  whatever  sources  their  wants  may 
be  supplied,  our  fighting-men  will  not  be  stopped  by 
hunger  nor  silenced  for  lack  of  ammunition."  "  Can  it 
end  otherwise  than  disastrously  ? "  queried  the  corre- 
spondent. "  It  certainly  can,  and  probably  will,"  was 
the  reply,  and  Mr.  Fischer  went  on  to  give  reasons  for 
the  faith  that  is  in  him.  "  But  supposing,"  he  said, 
"  our  cause  is  lost  by  active  fighting,  passive  resistance 
will  take  the  place  of  active,  and  our  people  will  bide 
their  time.  You  may  disarm  the  Boers,  if  you  can,  and 
send  them  to  their  farms.  They  will  go.  But  they  will 
remain  Boers.  Their  children  will  suck  in  hatred  of 
England  with  their  mother's  milk.  Time  will  be  on 
their  side,  for  the  laws  of  nature  are  with  us.  Our 
people  will  grow  more  rapidly  than  yours.  They  can 
live  where  Englishmen  would  famish." 

Is  it  not  worth  while  to  listen  to  plain  words  like 
these  and  to  ponder  on  them  ?  Cannot  readers  begin 
to  realise  what  a  frightful  mistake  has  been  made  in 
converting  these  sturdy  farmers  into  enemies  when  the 
great  majority  of  them  were  so  anxious  to  remain  our 
friends  ?  Does  the  devastation  we  have  made  in  South 
Africa  redound  to  our  honour  or  contribute  to  the 
strength  of  our  Imperial  dominion  ?  Have  not  the 
Boers  won  their  victory  already  by  prolonging  the 
struggle  to  such  a  length  that  it  has  brought  England 
within  very  measurable  distance  of  such  an  economic 
and  industrial  collapse  as  will  leave  its  traces  in  her 
history  to  the  end  of  time,  cripple  her  for  ever  in  the 
race  of  the  nations  after  industrial  wealth  ?  ■  Asked, 
what  the  final  solution  of  the  problem  would  be,  Dr. 
Leyds  replied  as  follows,  and  we  quote  his  words 
because  they  were  endorsed  by  Mr.  Fischer  in  a 
sentence  that  also  deserves  quotation  : — "  It  depends," 
Dr.  Leyds  said,  "  upon  the  attitude  of  England,  which 
to  us  is  an  unknown  quantity.  If  she  gives  us 
terms  which  are  acceptable  to  our  people  she 
will  have  settled  the  matter  for  ever,  and 
gained  very  helpful  allies  over  and  above.  Before  the 
Jameson  Raid  our  people  would  have  been  willing  to 
give  material  aid  to  your  country  had  the  need  for  it 
arisen.  The  Boer  loves  peace  second  only  to  indepen- 
dence, and  is  willing  to  do  everything  possible  to  bring 
it  about.  But  if  England  makes  us  no  acceptable  terms, 
then  the  end  will  be  the  formation  of  a  great  South 
African  Republic,  amalgamating  all  the  ethnological 
elements  now  in  the  country  and  needing  no  pro- 
tection from  Great  Britain.  That  will  surely  be  the 
end."  "  And  although  I  am  no  longer  young,"  added 
Mr.  Fischer,  "  I  honestly  believe  that  in  that  case  you 
and  I  may  live  to  see  that  Republic  proclaimed  and 
recognised."  Is  it  not  worth  while,  we  ask  again,  to 
try  and  assimilate  the  significance  of  utterances  like 
these  in  order  to  get  into  our  minds,  if  possible,  some 
conception  of  the  alternative  that  confronts  us  in  the 
event  of  the  failure  of  our  ravening  lust  of  conquest  to 
be  gratified  ?  Is  it  not  about  time  to  begin  to  try  and 
measure  what  we  have  already  lost  in  men,  money,  and 
reputation,  or  are  we  doomed  by  the  Divinity  who 
shapes  the  ends  of  men  and  nations  to  go  on  until  we 
perish  ? 
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The  London  and  Globe  Puddle. 

Hie  feeling  is  exceedingly  bitter  on  the  Stock 
Exchange  against  those  of  its  members  who  have 
ntimately  mixed  themselves  up  in  this  loathsome 
siness.  Language  of  the  most  lurid  description  is 
mployed  against  Lord  Pofferin,  Whitaker  Wright, 
and  sundry  firms  of  brokers  and  jobbers  whom  we 
all  leave  nameless  until  the  fate  they  presumably 
serve  overtakes  them.  Accusations  of  bad  faith,  of 
actual  conspiracy  to  steal,  are  freely  bandied  about  and 
at  least  serve  to  ease  the  minds  of  those  who  feel  that 
they  have  been  knavishlv  swindled.  We  have  DO 
small  sympathy  with  this  feeling  and  yet  it 
must  be  recognised  that  the  fault  is  nof  all  on 
the  side  of  the  wretched  Marquis  and  those  who  used 
him  as  their  lure.  If  there  had  not  been  a  craving  on 
the  part  of  the  public  to  gamble  in  any  and  every  tiling, 
no  matter  how  worthless,  it  would  have  been  impossible 
for  Whitaker  Wright  or  any  similar  financial  marauder 
to  drag  nobles  at  his  heels,  to  operate  with  a  view  to 
emptying  the  contents  of  other  people's  pockets  into 
his  own.  All  this  London  and  Globe  episode,  like  the 
still  more  sordid  story  of  the  Bottomley  bubbles,  serves 
but  to  illustrate  the  mental  degradation  into  which  we 
have  fallen  in  our  quest  of  sudden  profit,  not  by  legiti- 
mate business,  not  by  the  exercise  of  high  talents  or 
great  industry,  but  by  mere  chuck-farthing  gambling 
and  "long  firm"  roguery  of  the  most  unprincipled 
description. 

We  have  so  often  gone  over  and  illustrated  the  tale 
sf  the  Whitaker  Wright  company  balloon  manufactory 
at  it  is  wearisome  to  us,  and  probably  to  many  of  our 
aders  to  recur  to  it.  Let  us,  therefore,  once  again 
ention  only  one  characteristic.  What  was  the  purpose 
of  the  London  and  Globe  ?  We  can  understand  a  com- 
pany constituted  with  a  view  to  the  careiul  and  upright 
supervision  of  mining  industries,  or  any  other  form  of 
industrial  productiveness  capable  of  being  grouped  and 
placed  under  harmonious  control.  The  operations  in 
mining  of  such  a  company  might,  above  all,  be  invalu- 
able to  an  investing  public.  Alleged  mining  finds  could 
be  systematically  examined,  and  their  value  honestly 
ascertained.  When  promising  deposits  were  found, 
a  small  amount  of  capital  might  be  carefully 
spent  in  "  proving  the  ground,"  and  then,  when 
something  actually  good  had  been  lighted  upon, 
the  money  necessary  to  bring  the  wealth  to 
market  might  be  procured  without  garniture  or 
promoters'  plunder  of  any  kind.  Allowing  for  a  large 
wastage  in  the  shape  of  moneys  spent  in  testing  pro- 
perties that  turned  out  not  worth  working,  there  ought 
to  be  an  excellent  and  durable  source  of  clean  and 
eady  profit  in  a  business  of  this  kind  squarely  con- 
licted.  Did  the  London  and  Globe  Corporation  do 
any  of  this  kind  of  work  ?  Never  an  atom,  so  far  as  we 
can  discover.  From  first  to  last  it  has  been  no  more  than 
a  financial  caricature,  to  put  it  in  very  plain  language, 
and  a  share-rigging  machine.  Not  one  of  the  under- 
takings— sham  undertakings  we  might  call  them,  in  the 
ense  that  their  capital  was  generally  totally  dispropor- 
onate  to  their  intrinsic  qualities— which  was  put  upon 
the  market  was  organised  with  a  genuine  purpose  of 
constituting  an  investment  property  into  which  people 
of  sense  and  circumspection  might  place  some  of  their 
savings.  One  and  all  were  meant  to  be  used  for  market- 
manipulating  purposes  with  a  view  to  immediate  gain. 
Monstrous  piles  of  shares  were  heaped  upon  untested 
itinera]  areas,  ir,  as  in  the  case  of  the  Nickel  Company, 
pon  properties  that  had  been  again  and  again  proved  to 
e,  fromthe  investor's  point  of  view,  well-nigh  worthless. 
Iiese  shares  were  by  means  of  the  morally  neuter 
confederates  on  the  Stock  Exchange  tossed  about  at 
imaginary  premiums  and  once  and  again  the  greedy 
lection  of  the  public,  always  hunting  about  after 
"  making  "  money  it  is  unable  to  earn,  came  and  bought 
these  shares  to  the  great  profit  of  the  enterprising 
individuals  who  concocted  the  snare  and  led  the  play, 
"ork  on  the  mines  !  We  have  had  no  details  of  it 
rorrt  any  one  of  the  London  and  Globe  creations,  not 
ven  from  Le  Roi  which  has  been  paraded  as  the  model 


wealth  distiller  of  the  band,  and  about  which  Whitaker 
Wright  told  a  full-coloured  tale  of  would-be  bribery  on 
Monday,  just  to  indicate  its  masked  riches.  Hocus-pocus, 
concealment,  derisory  estimates  of  future  profits,  vague 
generalisations  that  may  have  hidden  absolute  ignorance 
or  disastrous  facts — these  the  public  has  been  charily 
furnished  with  at  irregular  intervals  of  time.  Accounts 
have  never  been  produced  worth  looking  at  for  any  one 
of  these  companies,  and  it  did  not  matter  so  long  as  the 
demoralised  premium  hunter  was  "on  the  feed."  As 
long  as  it  could  stand,  the  London  and  Globe  was  the 
master  gambler's  handy  tool. 

And  now,  what  is  the  position  ?  Is  anybody  in  the 
least  degree  better  for  the  millions  that  have  been  swal- 
lowed up,  for  the  two  recent  meetings  that  have  been 
held  by  this  London  and  Globe  abortion  ':  Not  a  Scotch 
plack.  It  continues  to  be  all  promise,  promise,  a  thing 
about  to  be,  a  contract  just  going  to  be  signed,  a  recon- 
struction with  an  assessment  on  the  shares,  said  to  be 
at  five  shillings  in  the  pound.  No  statement  of  the 
securities  held  has  been  given,  no  genuine  accounts 
rendered,  all  is  yet  mystery  and  darkness.  We  do  not 
believe  any  one  of  these  promises — not  even  the  assertion 
that  the  Baker-street  and  Waterloo  underground  electric 
tube  enterprise  has  been  sold  for  ,£500,000  in  cash.  We 
do  not  think  reconstruction  possible,  whether  by  the 
issue  of  debentures,  preference  shares,  or  by  mere  assess- 
ment, for  the  simple  reason  that  not  20  per  cent, 
of  the  shareholders  are  in  a  position  to  find 
the  money.  Most  of  the  shares  are  in  the 
possession  either  of  the  firms  that  have  failed  on  the 
Stock  Exchange  or  of  their  creditors  or  outside 
gamblers,  and  none  of  these  are  going  to  throw  good 
money  after  bad.  Other  lumps  of  them  may  in  part 
remain  on  the  hands  of  brokers  and  bankers  who  came 
to  the  assistance  of  Whitaker  Wright  in  the  middle  of 
December.  This  worthy  was  careful  to  avoid  any 
reference  to  the  transaction  then  entered  into,  but  it 
will  come  out  presently  when  the  firms  that  then  did 
their  utmost  to  keep  the  gamble  up  in  the  hope  of 
extracting  still  further  profits  from  the  public  are  in  due 
time  brought  into  the  open  clay — they  and  their  bank 
or  banks,  for  the  time  of  the  gamble-nourishing  banker 
is  at  hand.  Everything  the  market  proppers-up 
did  was  perfectly  correct  according  to  the  rules  of  the 
Stock  Exchange.  They  had  a  right  to  lend  and  a  right 
to  secure  an  option  and  act  upon  it,  but  the  outcome  of 
their  zeal  has  been  the  loss  of  millions  in  the  market 
and  one  more  score  against  some  of  the  South  African 
magnates  by  whose  scheming  the  nation  has  been  led  so 
far  towards  perdition. 

What  is  going  to  come  of  a  nation  given  ever  to 
business  immoralities  of  this  description  ?  Truth  is  ro 
more  regarded  than  lying.  It  may  be  said  that  a 
majority  of  the  speculating  community,  as  well  as  of 
its  agents  in  and  around  the  Stock  Exchange,  have 
reached  the  centre  of  indifference  in  regard  to  all  moral 
questions.  The  greatest  fraud  can  always  find  sponsors 
and  executors  in  the  City,  men  with  titles  to  gild  it,  and 
men  with  or  without  titles  to  foist  it  on  the  pubh. 
depth  of  shame  has  thus  been  reached  in  the  font 
of  so-called  joint-stock  companies  the  like  of  which  the 
world  has  never  before  seen.  A  tornado  of  misfortune 
is  wanted  to  clear  out  the  abominations  with  which  we 
are  oppressed,  and  to  bring  people  back  to  more  honest 
views  of  life.  It  is  coming,  it  is  at  hand,  but  the 
maddened,  esurient  mob  regards  not  the  signs  of  the 
times,  is  incapable  of  reading  them*  can  only  gamble 
and  live  riotously,  and  plunge  deeper  and  deeper  in 
the  mire. 


The    Bleachers'    Association. 

The  organisers  of  this  Association  apparently  did 
their  best  to  put  a  good  face  upon  their  woik.  After 
pointing  out  that  the  trade  was  pre-eminently  a  safe 
one,  they  proceeded  to  state  that  the  great  and  ever- 
increasing  difficulty  of  obtaining  an  adequate  supply  of 
water  renders  the  position  of  the  old-established  bleach- 
works  a  verv  stiong  one.  whilst  enforcement  of  the  law 
against  pollution  of  rivers  tends  still  further  to  prevent 
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the  erection  of  new  works.  Possibly  owing  to  these 
circumstances  there  had  existed  in  the  Manchester 
bleaching  trade  for  many  years  past  voluntary  associa- 
tions for  the  regulation  of  prices  in  different  branches 
of  the  business,  and  for  other  purposes,  but  the  pro- 
moters of  the  Bleachers'  Association  averred  that  the 
full  advantages  of  co-operation  could  only  be  secured 
by  amalgamation.  Accordingly,  the  association  was 
formed,  and  the  prospectus,  which  was  issued  in 
the  middle  of  July  last  year,  stated  that  fifty- 
three  firms  had  agreed  to  merge  their  businesses 
in  the  association.  Many  of  these  businesses  were 
old  established,  some  in  fact  dating  back  to  the 
eighteenth  century,  but  the  prospectus  did  not  attempt 
to  explain  how  far  the  fifty-three  businesses  went  to 
represent  the  bleaching  trade  of  this  country.  No 
doubt  good  profits  have  been  earned  by  some  of  the 
firms  included  in  the  combination,  but  we  are  afraid 
that  its  capitalisation  has  discounted  such  profits 
beyond  the  point  of  safety.  To  guide  us  in  this  respect 
we  have  only  the  certificate  of  Messrs.  Jones,  Crewdson, 
&  Youatt,  which  firm,  we  fear,  is  so  bound  up  in 
the  promotion  of  these  trade  combinations  that  its 
opinion  can  hardly  be  considered  unbiassed.  This 
certificate  stated  that  owing  to  the  differing  dates  of 
the  stock-takings  it  was  impossible  to  set  forth  profits 
year  by  year,  and  all  that  could  be  said  was  that  during 
a  period  of  about  five  years,  from  1895  to  1899,  the  profits 
earned  averaged  about  .£372,465  per  annum.  It  might 
have  been  a  little  difficult  to  fix  upon  an  absolute  state- 
ment as  to  the  earnings  for  each  year  in  the  quintette, 
but  surely  an  approximate  figure  for  each  year  might 
have  been  produced,  so  as  to  give  the  public  some  idea 
of  the  course  of  business  in  the  period.  Nothing  of 
the  kind,  however,  was  attempted,  and  the  accountants 
did  not  even  say  whether  profits  had  been  progressive 
or  not. 

As  it  was,  their  calculations  produced  an  average 
annual  profit  of  £372,465,  and  upon  this  basis  a  capitali- 
sation of  £6,750,000  was  fixed,  divided  into  three  equal 
parts  of  4^  per  cent  debenture  stock,  5^  per  cent, 
cumulative  preference  shares  and  ordinary  shares,  both 
issues  of  shares  being  _£i  shares.  The  whole  of  the  sum 
so  represented  was  handed  over  to  the  vendors,  who  were 
to  receive  payment  as  to  one-third  in  equal  parts  of  the 
various  forms  of  capital,  and  as  to  two-thirds  in  cash.  A 
certain  amount  of  working  capital  was  supplied  to  the 
undertaking  by  the  sale  of  some  dyeing  works  attached 
to  some  of  the  businesses  to  the  Bradford  Dyers' 
Association  for  the  net  sum  of  £"269,187,  and  it  is  only 
right  to  mention  that  the  profits  from  this  dyeing 
business  were  not  included  in  the  calculations  of  Messrs. 
Jones,  Crewdson,  &  Youatt.  According  to  the  report  of 
the  valuers,  the  valuation  of  the  properties,  buildings, 
plant,  and  leaseholds  acquired  was  £3,109,313,  and  the 
book  debts,  stock-in-trade,  and  other  assets  were  worth 
£347,598,  or  £3,456,911  in  all,  and  if  the  £269,187  in 
cash  from  selling  the  dyeworks  is  added,  the  total  value 
of  the  assets  appears  to  be  upon  a  liberal  estimate, 
£3,726,098.  The  Association,  therefore,  started  with  a 
millstone  round  its  neck  in  the  shape  of  goodwill  valued 
at  £3,033,902,  or  about  45  per  cent,  of  the  total 
capital. 

The  prospectus  points  out  that  the  somewhat 
mysterious  annual  average  profit  will  allow  of  the  pay- 
ment of  the  fixed  rates  of  interest  on  the  debenture  and 
preference  issues  and  a  dividend  of  6  per  cent,  on  the 
ordinary  shares,  leaving  a  balance  of  £12,465.  This 
balance  would  not  be  produced  in  reality,  as  the  re- 
muneration of  the  directors,  other  than  the  two  general 
managers,  had  not  been  allowed  for,  and  as  the  board 
of  directors  consists  of  fifty-nine  members,  and  there 
are  also  three  trustees  for  the  debenture  holders,  the 
fees  of  these  gentlemen  must  amount  to  a  considerable 
sum,  whilst  secretarial  and  other  administrative  charges 
do  not  appear  to  have  been  taken  any  notice  of.  If 
such  a  profit  were  earned  it  is  probable,  therefore,  that 
there  would  be  no  surplus  after  paying  6  per  cent,  on 
the  ordinary  shares.  The  position  is  still  worse  when 
it  is  remembered  that  no  allowance  is  made  for 
the    creation    of    a    reserve    fund.       Now,    even    the 


merest  infant  in  finance  might,  if  uncorrupted,  admit 
that  a  goodwill  of  £3,033,902  should  involve  the  build- 
ing up  of  a  large  reserve.  The  private  firms  and  small 
companies  whose  undertakings  were  acquired,  we  will 
be  bold  enough  to  state,  were  not  burdened  with 
goodwills  upon  a  proportionate  scale,  and  so  allowances 
on  this  ground  did  not  have  to  be  dealt  with  by 
Messrs.  Jones,  Crewdson,  &  Youatt.  Even  if  £100,000 
were  set  aside  each  year  to  reserve,  it  would  require 
thirty  years  to  wipe  off  or  counterbalance  the  fancy 
asset  by  solid  possessions  ;  and  as  £135,000  is  left  for 
the  dividend  of  6  per  cent,  on  the  ordinary  shares,  it 
is  clear  that,  if  any  such  sum  were  set  aside  to  reserve, 
the  ordinary  shares  could  only  receive  a  dividend 
ranging  between  1  and  2  per  cent.  The  position  is 
also  rendered  all  the  more  precarious  by  the  remem- 
brance that  many  of  these  associations  fail  to  earn  in 
practice  the  average  profits  set  forth  in  their  prospect- 
uses. 

Almost  all  the  principal  firms  embodied  in  the 
association  had  representatives  placed  upon  the  board 
of  direction,  which  accounts  for  its  mobular  condition, 
but  the  management  must  be  very  much  in  the  hands  of 
four  gentlemen,  the  chairman,  Mr.  H.  Shepherd  Cross  ; 
the  vice-chairman,  Mr.  F.  Hardcastle  ;  and  the  two 
general  managers,  Messrs.  J.  Brennand  and  J.  Stanning. 
At  the  time  the  share  list  of  the  association  was  filed  at 
Somerset  House,  it  was  stated  that  the  issued  share 
capital  amounted  to  £1,530,690  in  preference  shares, 
and  £1,528,690  in  ordinary  shares,  so  that  it  looks  as  if 
the  vendors'  shares  had  not  been  issued.  In  spite  of 
this  circumstance,  the  vendors  appear  to  have  large 
amounts  of  the  issued  capital  in  their  names,  as  the 
following  table  sets  forth  : — ■ 

No.  of  Share*. 
Ord.  Pref. 


tR.  H.  Ainsworth       

*t.\.  M.  Barnes 

*  +  K.  Bennett     

*tj.  Brennand 

*tH.  Bridson     

tA.  P.  Biidson  

tj.  R  Bridson 

tT.  K.  Biilson  

tDeeply  Vale  Company 

•+T.  S.  Forrest 

*tA.  Greenhalgh  

tW.  D.  Gillies 

*tF.  Hardcastle  

tHandforth  Bleaching  Company 
*tK.  Heywood 

tHepburn  &  Co.,  Limited    ... 

*+J.  Howarth     

*tK.  Hough       

\V.  Cannon 

*tT.  Kenyon 

tj.  C.  Kirkpatrick      

*rj.  J.  Kirkpatrick        

tj.  Kirkpatrick  

•tj.  A.  King       

tj.  King,  jun 

tF   Murton       

tj.  W.  Slater 

*tj.  A.  McHaffie  

*tKothwe!l  &  Birch     

*tR.  K.  R  -berts  

*fH.  Whitehead  

tj.  J.  Wooler 

K  Ansell        

*tH.  Allen         

tW.  E.  Buckley         

J.  G.  B.  Crossley      

tM.  F.  Davies  

•fG.  Hamilton 

tA.  Mather      

A.  R.  Perceval         

A.  R.  Rogerson         

W.  Statham 

tP.  P.  Shepherd  Cross 

tR.  L.  Yates 

*tS.  Ishtrwood  

•tj.  W.  Slater 

JS.  Slater         

*{j.  Stanning 

tH.  S.  Stanning         ) 

tH.  M.  Stanning        - 

tj.  Stanning,  jun J 

*  Directors.        t  Name  mentioned  in  the  contracts- 


...j 


545'4 

4.54« 
7o,857 

100,000 

5,373 

5,373 

16,119 

16,118 

6,365 

5905 

43,093 

7,906 

70,726 

8,605 

13,894 

11,035 

37,804 

17,175 
10,609 

6,483 
10,020 
10,019 
12,495 
12  495 
17,682 

9,666 
14,933 
14,256 
40,078 
32,017 

22.5C6 

22944 
64,271 

27,480 
30,000 

21,583 

11,160 
22,500 

14,270 

28,479 

20,772 
26,636 

37,182 


3,819 

11,158 

ii,i59 

3^665 

29,816 

5,i6.5 
16,502 

9,618 

8,331 
11,170 


6,344 
6,936 
1,936 


12,240 
6,691 

io,337 
9,869 

14,071 

15,000. 


19,715 
9327 
16,502 
7,912 
15,000 
16,656 
19,715 
17,741 
18,439 

27,124, 


74,420  — 

—  47,49'- 


Over  two-thirds  of  the  issued  ordinary  capital  is 
represented  in  the  above  short  list,  and  from  this  fact 
and  other  circumstances  we  should  imagine  that  the. 
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Association  was  not  heartily  supported  by  the  public. 
The  vendors,  therefore,  have  virtually  to  work  their  own 
businesses  as  heretofore,  with  the  great  difference  that 
the  capital  supposed  to  be  sunk  in  them  is  very  much 
larger,  and  that  the  stronger  concerns  have  to  hand  over 
part  of  their  profits  to  the  weaker  which  were  pre- 
viously doing  badly.  A  good  many  of  the  partners  in 
the  old  firms  must  by  this  time  have  discovered  that 
latter-day  finance  has  its  sad  side.  We  have  found  it 
impossible  to  obtain  reliable  prices  for  the  shares,  and 
that  fact  may  be  ominous  of  much — generally  is. 


Economic   and    Financial   Notes 
and    Correspondence. 


We  should  like  to  have  from  some  well-qualified  South 
African  source  further  light  upon  the  subject  dealt  with 
in  the  appended  letter.  We  knew  that  Dum-dum  was 
the  name  of  a  town  in  India  where  ammunition  was 
manufactured,  but  have,  apparently,  fallen  into  the 
popular  error  of  supposing  that  all  small-arms  bullets 
made  at  that  place  are  "soft-nosed,"  or,  in  popular 
speech,  "  explosive."  The  source  of  the  letter  here 
given  is  a  correspondence  originated  by  statements  con- 
tained in  letters  from  the  front  to  which  we  alluded  last 
week.  Thus,  one  of  the  Cape  Town  Highlanders, 
writing  from  Modder  River  on  October  29, 
giving  an  account  of  our  "  affair "  at  Jacobs- 
dal,  states  incidentally  that  "  five  of  the  killed 
were  very  great  chums  of  mine.  They  were  all  hit  by 
explosive  bullets  ;  the  enemy  seemed  to  have  no  others." 
We  took  these  bullets  to  be  what  are  popularly  known 
as  "  dum-dum,"  but  then  another  letter  from  an  officer 
in  Loch's  Horse  tells  the  story  of  an  incident  in  the 
Orange  Colony  in  which  explosive  bullets  apparently  of 
the  "express"  species  were  used.  " Colonel  Ross,"  he 
wrote,  "  was  shot  in  the  jaw  and  neck  by  an  explosive 

bullet His  case  is  a  terribly  sad  one.     His  jaw 

was  smashed  to  atoms,  his  tongue  blown  off,  and  he  had 
to  take  nourishment  through  an  opening  in  the  throat." 
It  was  these  incidents  we  last  week  described  as  putting 

I  their  perpetrators  outside  the  pale  of  civilisation.  It 
seems,  however,  according  to  the  following  note,  that 
we  are  mistaken  altogether  about  the  character  of  the 
British  ammunition  in  South  Africa  before  the  war  broke 
out ;  therefore  we  print  it,  and  look  for  further  light.  To 
us.  as  readers  well  know,  all  war  is  loathsome,  inhuman, 
brutal,  subversive  of  progress,  but  there  is  war  that  is 
devilish  and  war  that  exceeds  in  devilishness  : — 


The  term  "dum-dum  "  bullets  is  a  most  unfortunate  and  mislead- 
ing one,  and  has  given  rise  to  no  end  of  misunderstanding,  and  has 
brought  down  on  us  most  undeserved  abuse. 

After  pretty  wide  travel,  I  am  sure  that  I  can  say,  without 
partiality,  that  the  English  are  the  most  humane  people  I  have  met. 

If  you  would  like  to  look  at  the  extracts  again,  I  enclose  them. 
Please  re'.urn  them. 

Dum-dum  is  not  a  newly-invented  adjective,  but  the  proper  name 
of  a  Hindoo  town  in  Bengal,  where  a  great  Government  arsenal  is 
situated.  All  kinds  of  ammunition  are  manufactured  at  Dum-dum, 
and  it  by  no  means  follows,  nor  is  it  even  likely,  that  boxes  labelled 
"  Dum-dum  "  contain  soft-nosed  bullets  any  more  than  if  these  boxes 
were  labelled  "  Woolwich."  I  think  that  it  was  officially  stated  that 
nose  bullets  were  at  any  tunc  sent  to  South  Africa,  and  I 
suggest  that  \ou  should  reconsider  the  charge,  the  very  serious 
charge,  jou  have  made. 

The  celebrated  dum-dum  bullet  was  used  to  a  limited  extent  and 
under  special  circumstances,  not  from  inhumanity  or  callousness, 
but  in  simple  self  defence.  The  ghazis  of  the  N.W.  frontier  and  the 
brave  negroids  of  the  Soudan  do  not  "  pot"  at  their  enemy  at  long 
ranges,  but  creep  up  through  the  bush  or  under  cover  of  darkness, 
and  charge,  sword  in  hand.  In  the  melee  and  confusion  modern 
bullets  |or  bolts,  as  they  really  are)  pierce  not  only  those  they  are 
aimed  at,  but  others,  often  friends,  behind  them,  and,  further,  they  do 
not  immediately  disable  those  they  are  aimed  at,  but  leave  them 
with  strength  to  inflict  a  fatal  blow.  It  was  to  prevent  this  excessive 
penetration  and  to  administer  a  disabling  shock  that  the  dum-dum 
bullet  was  introduced,  a  bullet  that  combines,  as  far  as  is  possible, 
efficiency  with  humanity.  Against  white  men,  who  keep  at  a 
respectable  distance  from  the  enemy,  dum-dum  bullets  are  not 
required,  nor  do  I  believe  they  have  ever  been  used. 

Interesting  as  the  bullet  question  is  as  an  index  of  the 
moral  status  of  the  fighters  in  South  Africa,  it  appears 
to  me  to  sink  into  triviality  compared  with  the  fiendish 


spirit  in  which  Lord  Kitchener  is  now,  as  far  as  the 
enemy  allows  him,  carrying  on  the  campaign.  We 
take  the  following  extract  in  illustration  from  a  letter  in 
this  week's  New  Atfc,  written  by  "a  British  officer  in 
command  in  South  Africa."  His  name  is  known  to  the 
New  Atfe  and  to  Mr.  Stead,  who  vouches  for  the 
authenticity  of  this  and  other  communications  from  the 
same  source.  In  due  time,  doubtless,  should  the  officer 
survive,  his  name  and  status  will  be  public  property. 
But  anonymous  though  he  now  rests,  there  is  from 
other  sources  but  too  ample  confirmation  of  the  truth 
of  his  statements.  In  our  savage  rage  at  being  baffled, 
the  conduct  of  the  campaign  has  sunk  to  a  scale  of 
inhumanity  only  equalled  by  us  in  the  American  War  of 
Independence.  Degradation  of  the  kind  here  exhibited 
must  bring  its  own  retribution — is  bringing  it  now. 
Only  a  small  portion  of  the  letter  can  be  given  here, 
but  it  is  more  than  enough.  As  its  writer  points  out,  in 
the  three  weeks  prior  to  December  15  the  Boers 
captured  1,170  of  our  men.  Had  they  butchered  them 
all,  "  what  a  cry  of  horror  would  have  been  raised  in 
England."  Happily,  the  burghers  have  not  yet  become 
fiends  under  our  tutelage  : — 

Lord  Kitchener  having,  as  he  thought,  caged  his  enemy,  sent 
secret  instructions  to  the  troops  to  take  no  prisoners  ;  that  is,  if  the 
Boers,  surrounded  on  all  sides,  find  themselves  unable  to  resist  and 
hoist  the  white  flag  as  a  token  of  surrender,  they  are  to  be  shot 
down  to  the  last  man.  Now,  I  have  seen  too  much  bloodshed  to  be 
easily  shocked,  and  if  this  intention  had  been  openly  proclaimed 
when  the  opposing  parties  were  in  similar  positions  and  the  for- 
tunes and  terrors  of  war  were  as  likely  to  fall  on  one  side 
as  on  the  other,  though  I  would  certainly  regret  the  return 
of  the  English  people  to  the  barbarism  of  their  Anglo- 
Saxon  ancestors,  I  would  not  have  considered  it  a  matter 
affecting  the  honour  of  the  army.  That  we  should  enter  into  a 
struggle  proclaiming  loudly  our  adhesion  to  the  1  ules  of  civilised 
war  ;  that  we  should  beg  for  quarter  ourselves,  with  a  somewhat 
humiliating  frequency,  and  accept  the  generous  terms  that  have 
been  invariably  offered,  till  the  time  came  at  last,  when  our  enemies 
gathered  together  at  our  feet,  asked  for  the  mercy  which  had  been 
so  often  accorded  by  themselves,  that  we  should  then  ruthlessly 
massacre  these  unfortunate  men,  is  as  act  not  only  so  cruel,  but  so 
mean  and  cowardly,  that  now  as  I  write  I  have  difficulty  in  con- 
vincing myself  that  it  could  ever  have  been  contemplated  by  an 
English  officer.  Certainly.  I  believe  that  a  year  ago  there  were  not 
two  men  in  the  Army  who  would  not  have  indignantly  repudiated 
such  a  deed  ;  and  if  any  one  had  told  me  otherwise,  I  would  scarcely 
have  restrained  myself  from  calling  him  a  liar.  Even  now 
that  the  order  has  been  given,  I  do  not  believe  it  will  be  fully  carried 
out,  unless  under  the  eye  of  Lord  Kitchener  or  a  few  of  his 
adherents.  Some  massacre  would  probably  take  place,  because 
there  are  a  few  men  who  will  do  any  deed  to  gain  the  favour  of 
superiors  ;  but  I  cannot  bring  myself  to  believe  that  the  English 
and  Irish  soldiers  would  commit  so  dastardly  a  crime,  unless  they 
have  been  previously  worked  upon  and  maddened  by  tales  of 
supposed  atrocities.  Certainly  many  things  have  happened  during 
the  last  few  months  which  I  did  not  anticipate,  but  surely  the 
majority  of  men  will  shrink  from  such  a  crime. 

But  all  this  time  I  feel  that  you  imagine  I  am  deceiving  myself, 
and  that  you  are  incredulous  as  to  the  possibility  of  such  an  order 
having  been  deliberately  given.  Yet  you  know  that  I  am  not  the 
sort  of  person  to  make  a  mistake  of  that  sort  ;  that  I  do  not  readily 
jump  at  conclusions,  and  make  accusations  without  a  solid  founda- 
tion of  fact.  But  I  will  be  more  definite.  I  received  the  order 
personally  from  a  General  of  the  highest  rank  and  holding  one  of 
the  first  positions  in  South  Africa,  and  the  order  was  repeated 
twice,  so  that  there  could  be  no  mistake.  Not  only  this,  but  I  found 
that  all  the  other  senior  officers  were  aware  of  the  order.  What 
their  private  opinions  and  intentions  were  I  do  not  know,  but  1 
heard  no  word  of  condemnation. 

In  face  of  such  a  fact  as  this,  it  seems  to  be  almost  a  waste  of  time 
to  dwell  on  the  wholesale  looting  of  houses  and  the  destruction  1 1 
property  which  has  been  not  only  permitted,  but  authorised  and 
commanded.  But  the  disastrous  effect  they  have  had  in  prolonging 
the  war  and  rousing  the  sympathies  of  the  Cape  Dutch  may  enable 
you  to  understand  the  present  unfortunate  state  of  affairs.  The 
orders  are  that  all  cattle  and  sheep  are  to  be  di  iven  off,  and  all  corn 
and  provision  which  cannot  be  removed  are  to  be  burnt.  1'igs  and 
fou  Is  are  the  portion  of  the  soldiers,  and  sufficient  for  only  one 
meal  is  to  be  left  in  each  house.  This  applies  not  only  to  those 
who  have  broken  the  oath,  but  to  all  the  inhabitants  ;  not  only  to 
those  fighting  against  us,  but  those  who  have  been  living  peaceably 
on  their  farms,  and  have  received  passes  from  Lord  Roberts 
promising  protection  for  themselves  and  their  properties. 

Auditorial  Zbal. 

It  looks  as  if  banks  and  discount  houses,  as  well  as 
other  public  companies  bound  to  issue  balance  -sheets, 
will  have  to  introduce  considerable  modifications  in 
their  periodical  statements.  Auditors  h.ive  been 
spurred  up  by  the  sharp  punishment  intlicted  upon 
those  unfortunate    Manchester  accountants  who  certi- 
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lied  false  balance-sheets  for  Dumbell's  Bank,  and  by  the 
terms  of  the  New  Companies  Act,  to  insist  upon  not 
only  a  fuller  investigation  into  a  company's  business, 
but  upon  a  more  complete  public  balance- 
sheet.  Their  zeal  is  perhaps  in  some  respects 
greater  than  their  discretion,  but  we  shall  be  slow  to 
pass  any  censure  upon  them  even  should  they  occasion- 
ally go  beyond  what  seems  necessary.  It  may  be  hard 
for  a  company  to  have  to  disclose  positions  or  items  that 
may  represent  to  some  extent  trade  secrets  ;  better 
that,  however,  than  that  concealment  should  open  the 
way  to  misdoing.  The  worst  thing  to  be  dreaded  from 
any  reform  in  the  direction  indicated  is  the  ignorance  of 
the  public.  It  is  suspicious  always  at  wrong  points,  and 
prone  to  imagine  traces  of  what  we  may  call  the 
fashionable  corruption  of  the  moment  in  every 
balance-sheet  item  it  does  not  understand.  Auditors 
ought,  therefore,  to  keep  this  aspect  of  their 
duties  in  view  as  well  as  others,  and  abstain  from 
insisting  upon  setting  forth  all  particulars  calculated  to 
merely  excite  groundless  apprehensions  in  the  minds  of 
a  class  of  people  as  a  whole  perfectly  ignorant  of 
business.  A  case  in  point  this  week  is  afforded  by  the 
meetings  of  the  National  and  Union  Discount  Com- 
panies, where  shareholders  took  up  quite  erroneous 
impressions  from  the  wording  of  the  auditors'  certifi- 
cate. The  certificate  of  the  National  Discount  Com- 
pany differed  very  little  from  previous  ones,  but  that  of 
the  Union  Company,  however,  seemed  to  hint  at  a 
concealment  of  facts,  and  suspicion  is  in  the  air.  If 
a  hint  is  dropped  that  something  is  omitted  from 
the  balance-sheet  the  average  shareholder  imme- 
diately concludes  that  this  something  is  wrong. 
As  a  matter  of  fact,  there  is  nothing  whatever  wrong 
with  either  of  these  companies  or  their  balance-sheets, 
and  any  one  who  understands  the  business  they  do 
would  never  for  a  moment  suspect  mischief.  A  discount 
company  draws  the  money  in  excess  of  the  capital  and 
reserve  employed  in  its  business  from  depositors,  who 
lend  it  their  savings  for  the  current  rates  of  interest,  on 
the  security  of  the  company's  character  and  its  capital 
and  reserve,  and  from  other  lenders  of  money,  who 
receive  security  for  their  deposits  as  well  as 
the  current  rate  of  interest.  Further,  it  sells  its 
bills  to  the  banks  so  as  to  place  itself  in 
funds  to  continue  buying,  and  in  these  various 
ways  may  conduct  a  very  large  business  on  a 
moderate  paid-up  capital.  Auditors,  it  seems,  recom- 
mend that  the  balance-sheet  should  specify  the  various 
ways  in  which  the  necessary  money  is  obtained  by  set- 
ting the  items  forth  individually.  Perhaps  they  are 
right.  We  can  see  no  particular  objection  to  their 
demand,  but  should  the  companies  object,  their  objec- 
tion merely  indicates  a  reluctance  to  let  all  the  world 
know  what  proportion  their  various  forms  of  resources 
bear  to  each  other.  And  as  long  as  they  can  say,  "  We 
make  no  bad  debts,"  there  cannot  be  much  amiss. 

The  Associated  Financial  Corporation. 

It  is  ten  thousand  pities  that  Mr.  Bottomley  and  his 
friends  did  not  engage  the  Reverend  Dr.  Parker  to  edit 
the  letterpress  of  the  report  of  the  Associated  Financial 
Corporation,  launched  the  other  day.  Had  they  done 
this,  we  might  have  been  refreshed  by  a  robustious 
statement  of  facts,  which  would  have  recalled  the  palmy 
days  of  the  sugar-tongued  orator  of  the  City.  As  it  is, 
we  must  confess  that  despite  occasional  passages, 
brilliant  in  their  simulation  of  a  holy  innocence  of 
mind,  the  screed  before  us  discloses  a  lapsing  from  that 
boundless  optimism  which  has  been  the  distinguishing 
feature  of  all  Horatioic  efforts  in  the  past.  Slowly  and 
softly,  but  with  the  deadly  precision  of  fate,  steals  over 
the  Bottomley  horizon  the  inevitable  shadow  of  that  doom 
which  follows  brilliant  finance  of  his  particular  sort,  and 
after  flights  of  fancy,  hippodromic  in  their  splatchiness 
of  hazy  effect,  the  poor  shivering  financial  poet  and  his 
claque  have  to  confess  that  as  a  corporation  their  pockets 
are  empty.  They  would  be  so  much  obliged  for  the 
loan  of  a  few  coppers,  just  to  get  a  decent  meal.  Yet 
iiaving  made  this  appeal,  they  emerge  o.ice  again  in  anger 


and  exhibit  the  fertility  of  their  imagination,  in  brassy 
spangles  to  convince  the  generous  public  it  is  not  poverty 
that  causes  them  to  stoop  to  this  beggar's  posture,  but 
merely  the  enormous  paper  value  of  their  assets.  To 
better  understand  the  droll  position  of  these  tumblers 
in  latter-day  finance,  we  will  just  append  the  profit  and 
loss  account  and  balance-sheet  of  the  Associated 
Financial  Corporation  : — 

Profit  and  Loss  A<  t  oust. 

£  I 

Rent  of  London  offices   ...  882     Profit  made  on  the  pur- 
Salaries  -,613        chase  and   resa! 

General  Manager 1,775        s-ecurities,       mining. 

Directors' fees  1,192        and  other  properties .     045,223 

Postages  and  cables    348    Transfer  fee?,  &c 580 

Printing  and  stationery  ...  1,666 

Travelling  expenses    255 

Legal  expenses 540 

General  expenses 1,355 

Interest  and  discounts  on 

debentures  issued     9-335 

Depreciation 107 

Balance    1125  771 

^945,«°3  £945.803 

Balance-sheet. 

£  £ 

Preference  shares    ...  1,477,952  Properties  account  ...     4,059,262 

Ordinary  shares   1,455,218     Office  furniture 

Debentures    149,320  Cash   at   bankers,    in 

Interest  3,640  hand,  and  calls  due 

Bills  payable 26,939  on  shares  and  de- 
Sundry  creditors 61,243        bentures 

Balance,  as  per  profit 

and  loss  account  ...  925771 

4,100,083  4,100,083 

Even  the  Bottomley  shareholder,  who  must  excel  all 
other  people  in  the  City  in  the  capacity  of  his 
"swallow,"  must  be  immensely  puzzled  at  the  fact  that 
concurrently  with  the  publication  of  these  statements, 
the  directors  should  be  in  urgent  need  of  money.  We 
can  imagine  these  wonderful  productions  of  the  human 
race  turning  to  the  directors  and  saying,  <!  Oh,  men  of 
many  words,  have  ye  not  ^'4, 050, 262  of  assets,  to  say 
nothing  of  the  modest  sum  due  -in  calls  of  shares  and 
debentures,  and  yet  ye  ask  us  to  provide  more  cash. 
Why  not  sell  just  a  tiny  morsel  of  that  immense 
heritage  and  pay  off  those  insignificant  sums  c'r.e  to 
debenture  holders,  to  holders  of  bills,  and  to  sundry 
creditors  V  Then  all  the  wealth  appertaining  to  that 
huge  estate  will  be  ours  alone,  and  like  children  in  the 
fairy  tales,  we  shall  live  happy  for  ever  afterwards." 

But,  as  Mr.  Bottomley  would  probably  carefully 
explain  to  any  shareholder  who  apostrophised  him  in 
such  fashion,  there  is  unfortunately  a  great  gulf  between 
the  co.it  of  ink  and  paper,  and  the  marketable  value  of 
mining  and  other  shares.  Given  plenty  of  ink  and 
paper,  and  there  are  many  people  in  the  Cily  who  could 
even  outdo  the  Associated  Financial  Corporation  at  pro- 
ducing shares  by  the  nominal  million,  fairy  balance-sheets, 
and  profit  and  loss  accounts  ;  but  they,  perhaps,  refrain 
from  doing  so  from  the  fear  that  working  capital  might 
run  short.  It  is  precisely  this  difficulty  which  is  afflict- 
ing the  board  of  the  Associated  Financial  Corporation 
at  the  present  moment.  Bat  all  is  not  lost  ;  the  diffi- 
culty has  produced  the  following  profound  deliverance  : 
"After  mature  consideration  and  conference  with  many 
of  the  leading  and  most  representative  shareholders, 
they  (the  directors)  have  come  to  the  conclusion  that 
the  only  practical  way  of  meeting  the  situation,  thus 
suddenly  created,  is  to  distribute  amongst  the  members 
what  may  be  termed  the  profit  assets  of  the  cor- 
poration— consisting  of  shares  in  various  companies  of 
proved  and  undoubtedly  great  value — and  ask  them,  on 
the  other  hand,  to  provide  a  sufficient  sum  to  counteract 
the  abnormal  demands  which  have  been  made  upon 
the  working  capital  of  the  company,  and  thus  put  it  in 
the  position  contemplated  by  the  scheme  of  amalgama- 
tion which  the  corporation  was  formed  to  carry  into 
effect."  Was  ever  impecuniosity  more  deftly  screened 
in  words  ?  Stripped  of  directorial  verbiage  the  state- 
ment means  that  having  failed  to  obtain  money  frr  m 
the   public,  even   with   the  aid  of    the    Reverend    Dr. 
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Parker  and  the  Sun,  the  corporation  is  appealing  to  its 
shareholders  for  more  cash  in  order  to  meet  those 
expenses  which  can  only  be  paid  in  current  coin  of  the 
realm,  or  its  genuine  equivalent.  Much  space  is 
devoted  in  the  report  to  explanation,  with  due  moral 
reproof  of  the  sinners,  how  the  London  and  Globe 
collapse  has  affected  the  affairs  of  the  Associated 
Financial  Corporation,  but  as  the  opinions  expiessed 
are  either  not  new  or  wide  of  the  mark,  we  refrain  from 
troubling  readers  with  even  an  epitome.  In  laying  down 
this  report  we  can  only  lugubriously  admit  that  the 
Bottomley  of  to-day  is  but  a  shadow  of  the  cloud- 
compelling  Bottomley  of  a  few  years  back,  and  fear 
he  must  shortly  fade  away  out  of  our  sight  altogether. 
Ah  !  he  was  a  rare  mummer  in  his  hour  of  fame.  And 
why  stick  at  ^3,000,000  in  reconstruction  when  it  is  as 
easy  to  write  thirty?     The  difference  is  naught. 

French  General  Traction  Company. 

Some  very  interesting  particulars  about  this  concern 
are  given  by  the  Paris  correspondent  of  the  Financial 
Times,  We  do  not  suppose  that  many  investors  here 
are  individually  involved  in  the  undertaking,  but  the 
Exploration  Company,  which  is  constantly  finding  the 
most  extraordinary  outlets  for  its  enterprise,  is  said  to  be 
the  largest  shareholder,  having  32,500  shares  of  100  fr. 
each.  Messrs.  Neumann  &  Co.  hold  12,500  shares,  the 
Transvaal  Goldlields  and  Messrs.  Antony  Gibbs  &  Sons 
5,000  shares  each,  and  among  other  London  financiers 
more  or  less  deeply  interested  are  Messrs.  Wernher, 
Beit,  &  Co.,  Messrs.  Hambro  &  Sons,  Messrs.  L.  Hirsh 
&  Sons,  Messrs.  Harry  Nathan  ct  Sons,  Messrs.  Rosen- 
thal &  Sons,  Messrs.  Maguire,  and  Dr.  Harris — a  very 
tine  assortment  of  all  the  talents  necessary  to  make  the 
concern  a  brilliant  success,  on  the  Bourse  at  all  events. 
And  for  a  time  everything  went  splendidly,  but  most  of 
the  working  capital  appears  to  have  been  expended  in 
trying  to  bolster  up  the  market  in  Tramway  shares,  and 
by  all  accounts  the  company  got  into  such  a  desperate 
mess  that  in  order  to  prevent  a  complete  collapse 
several  of  the  big  people  principally  involved,  such  as 
the  Exploration  Company  and  Messrs.  Wernher,  Beit  <Si 
Co.,  have  had  to  come  to  its  rescue  with  a  loan  of 
£t, 600,000  to  pay  off  liabilities  and  complete  contracts 
in  hand. 

It  may  be  useful  to  give  a  brief  history  of  this  Com- 
pagnie  Generate  de  Traction,  as  we  shall  be  surprised  if 
there  are  not  curious  developments  before  long.  It  was 
formed  in  January,  1897,  to  take  over  the  business  of 
the  Compagnie  Generale  de  Traction  et  d'Electricitc, 
which  had  a  capital  of  5,000,000  fr.  (^200,000). 
After  a  few  months'  working  this  was  found  to  be  totally 
inadequate  to  cope  with  the  business  in  hand,  and  the 
new  company  started  with  a  capital  of  17,500,000  fr. 
(,£700,000)  in  100-fr.  shares,  besides  22,500  founders' 
shares.  For  the  old  business  50,000  ordinary  and  5,000 
founders'  shares  were  paid,  so  that  the  new  venture  ought 
to  have  started  with  a  working  capital  of  about  £500,000. 
However  this  may  be,  it  soon  required  more  funds,  and 
in  June,  1897,  the  capital  was  raised  to  20,000,000  fr. 
(^800,000),  while  later  in  the  same  year  ^500,000  in 
debentures  was  issued.  Finally,  in  May  of  last  year,  the 
capital  was  raised  to  £"1,200,000  by  the  issue  of  100,000 
shares  offered  at  a  premium  of  130  per  cent.  The  original 
objects  of  the  company  were  the  construction  and  instal- 
lation of  electric  railways  and  tramways,  but  from  this 
it  drifted  into  a  system  of  securing  control  of  all  the 
lines  in  a  district  and  turning  them  over  to  subsidiary 
companies. 

A  large  number  of  ventures  has  thus  been  lloated 
under  its  auspices,  but  unfortunately  for  it  the  game  has 
otten  been  a  very  expensive  one,  and  besides  having  to 
pay  heavily  to  secure  control  it  has  had  to  finance  the 
subsidiaries  to  a  very  considerable  extent.  The  nominal 
value  of  the  stock  thus  held  was  15,968,000  fr.  at  the 
end  of  1897,  18,245,000  fr.  at  the  end  of  1898,  and 
28,660,000  fr.  at  the  end  of  1899.  What  the  figures  for 
last  year  will  reach  it  is  impossible  to  guess,  but  that 
they  will  show  an  enormous  increase  may  be  gathered 
from  the   fact   that   the  company  is  believed  to  have 


given  a  block  of  50,000,000  fr.  in  shares  of  various  con- 
cerns as  security  for  the  loan  negotiated  with  Messrs. 
Wernher,  Beit,  and  others.  Meantime  the  market  for 
such  shares  on  the  Paris  Bourse  is  extremely  depressed, 
and  the  prospects  are  not  very  encouraging,  although 
we  do  not  doubt  that  renewed  attempts  will  be  made 
•  long  to  engineer  another  boom  in  order  to  give 
the  company  an  opportunity  of  unloading.  But  French 
investors  are  not  easily  moved  in  such  cases,  and  they 
may  prefer  to  believe  the  stories  about  huge  profits 
made  in  the  earlier  days  which  never  reached  the 
pockets  of  the  shareholders.  If  so  it  will  take  a  lot  of 
piping  to  make  them  dance  the  way  the  insiders  desire, 
but  if  the  latter  find  it  impossible  to  shift  their  losses  on 
to  other  shoulders  we  shall  not  be  particularly  grieved. 

United  L.wkat  Plantati 
Tobacco  growing,  like  most  other  plantation  busi- 
nesses, appears  to  show  profits  of  a  very  lluctu.tting 
character.  So  much  depends  upon  the  character  of 
the  crop  and  the  condition  of  the  market  for  the 
article  manufactured  that  the  most  divergent  results  are 
produced.  In  order  to  show  the  differing  results  which 
such  companies  produce,  we  have  taken  three  reports 
of  this  company  with  an  interval  between  each,  and 
have  compared  the  results  obtained  in  the  following 
table  :— 

Years  ending  October  31. 


Profit  from  crop 
Other  revenue 

Total  revenue  ... 
Administrative  charges 
Manager's  commission 
Leasehold  depreciation 

1804. 

...    48,974     ... 
736    ... 

...    49,710 
...      3-.H9    - 
...      8,782    ... 
...      2.368    ... 

-    35,24' 

...      6,047     •■• 
...     #6,i89 

1897. 

...     78,934    . 
-      3,595    • 

82,529 
...      6458    . 

829    . 
60,580 

1,912     . 

•  ■  t3o,94s    • 
..    25,000    .. 

T 

....    31,37s 
....      2,323 

.-3-;  'i 

■  ■••      5,'-4 

.... 

Net  profit 
Debit  balance  written  off 
Preference  dividend  ... 
Ordinary  dividend 
Added  to  reserve 
Taken  from  reserve    ... 

21,192 



....  £20,632 

Balance  forward 
*  3  per  cent. 

59 
t  15  per  cent. 

2,720 
t  10  per 

648 

cent. 

In  1894  the  company  was  recovering  from  a  very 
bad  start.  Besides  writing  off  a  big  debit  balance,  it 
had  to  pay  off  arrears  of  preference  dividend,  which 
accounted  for  the  poor  distribution  upon  the  ordinary 
shares.  When  1897  arrived  it  had  become  opulent,  and 
was  able  to  declare  15  per  cent,  in  dividends  and 
bonus,  and  then  carry  ^25,000  to  reserve.  Last  year 
the  profit  was  the  lowest  obtained  in  the  three  years 
reviewed,  but  by  dint  of  drawing  moderately  upon  the 
reserve  it  was  able  to  declare  a  10  per  cent,  dividend. 
The  reserve  will  then  stand  at  ,£58,000,  without  taking 
into  account  .£11,387  accumulated  on  account  of  depre- 
ciation on  leases.  The  company  is  still  strong  in 
resources,  but  an  improvement  must  be  seen  in  its 
profits  if  dividends  are  to  be  maintained.  No  doubt 
this  will  come,  as  the  production  of  tobacco  for  1900, 
the  crop  which  has  to  be  dealt  with  in  the  current 
is  some  1,521,750  half  kilos,  as  compared  with  1,088,625 
half  kilos  obtained  in  1897.  Quantity,  however,  is  not 
everything  in  marketing  plantation  produce,  but  it  is 
quite  allowable  to  assume  that  1900-1  may  easily  mark 
a  favourable  turn  in  the  affairs  of  the  company. 

Frozen  Meat  Trade. 
The  frozen  meat  trade  in  1900  was,  of  course, 
affected,  like  so  manv  other  industries,  by  the  war,  and 
Messrs.  W.  Weddel  &  Co.,  in  their  interesting  review, 
state  that  there  has  perhaps  been  no  single  year  since 
the  trade  started  in  which  mutton  and  lamb  values 
underwent  such  wide  and  rapid  fluctuations.  They 
began  at  .1  very  low  level,  went  up  quickly  until  Mid- 
summer, and  as  quickly  fell  away  again,  but  recovered 
before  the  close  of  the  year,  leaving  the  average 
decidedly  higher  than  in  1900.  These  variations  in 
price  were  due  to  a  number  of  causes,  one  of  which 
was  the   shipments   to   Cape  Colony  and   Natal  from 
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Australia.  The  importations  of  mutton  and  lamb 
from  Australia,  New  Zealand,  and  the  River  Plate 
amounted  to  6,433,821  carcases,  weighing  169,642  tons, 
and  fell  short  of  those  in  1899  by  435,598  carcases  and 
20,489  tons.  New  Zealand  sent  by  far  the  largest 
number,  her  shipments  to  London  being  3,157,060 
carcases,  compared  with  1,773,381  to  Liverpool,  271,432 
to  London,  and  288,024  to  other  ports  from  the  River 
Plate,  and  906,766  to  London,  and  37,158  to  Liverpool 
from  Australia.  A  year  ago  Patagonia  sent  20,000 
carcases  to  London,  but  apparently  the  experiment  did 
not  prove  a  success,  as  no  shipments  were  received  from 
that  quarter  nor  from  the  Falkland  Islands.  Only  a 
slight  increase  was  shown  in  the  Australian  produce 
sent  to  other  ports  than  London,  but  this  was  no  doubt 
due  to  the  fact  that  delays  in  the  launching  of  some  of 
its  steamers  prevented  the  White  Star  line  from 
establishing  the  continuous  direct  service  between 
Australian  ports  and  Liverpool,  from  which  much  had 
been  expected.  It  appears  hopeless  to  endeavour  to 
establish  a  trade  in  frozen  meat  with  the  Continent,  and 
last  year's  imports  into  France  comprised  only  a  single 
shipment  from  the  River  Plate  of  3,911  carcases  of 
mutton  and  350  quarters  of  beef. 

Australian   shipments   of    mutton    showed    a    heavy 
decrease  of   343,156  carcases,  while  at  the  same  time 
New  Zealand  sent  149,026  and  the  River  Plate  81,794 
short    compared   with   the   previous   year.     Very    few 
cargoes,  however,  came  to  hand  in  a  damaged  condition, 
and,  as  the  quality  was,  on  the  whole,  good,  the  Austra- 
lians seem  to  have  taken  their  lesson  of  1899  to  heart, 
with   the  result  that  better  prices  were  realised.     No 
doubt  part  of  the  improvement,  especially  in  the  case  of 
heavy  sheep,  in  the  latter  part  of  the  year  was  due  to 
the  scarcity  and   dearness  of   secondary  New  Zealand 
mutton,  and  it  is  hardly  probable  that  under  normal 
conditions,   with    supplies   plentiful,  the    same   results 
will  be  obtained.     Whether  it  is  from  lack  of  enterprise 
or  from  circumstances  beyond  their  control  we  do  not 
know,  but  Australian  shippers  labour  under  a  decided 
disadvantage   compared  with  their  competitors  in  not 
being  able  to  put  their  supplies  on   the   market  with 
some  method.     New   Zealand   is   rather   better  in  this 
respect,    but     the     first     place     must     be     given     to 
the  River  Plate.     The  latter  country  has  also  devoted 
its    energies     for     some     years     now    to    the    raising 
of  the  standard  of  quality  until   the   prices   realised  last 
year  approximated  very  closely  to  those  ruling  for   New 
.Zealand   carcases.     Unfortunately   for    them,   however, 
farmers  had  to  contend,  in  the  second  half   of  the  year, 
with  an  exceedingly  wet  season,  and  now  that  the  ports 
of  the  country  have  been   closed   to  imports   of   British 
sheep  it  is   more  than  probable   that   there  will   be  no 
further  improvement  in  quality.     Frozen  lamb  is  steadily 
growing  in  favour,  and  the  whole  of  the  imports,  as  well 
as  the  stocks  brought  forward,  passed  into  consumption. 
New    Zealand   sent    1,294,911    carcases,   and   Australia 
3X5>979)  against  3,292  from  the  River  Plate.    The   New 
Zealand  exporters  have  hardly  yet  grasped  the  situation, 
and  arrivals   in    May  were   consequently  too   light,  and 
•those  in  July  and  August  too  heavy,  with  the  result  that 
prices    were  irregular.      Australia    did    better   in    this 
■respect,   the   greater   part   of   their  shipments   arriving 
between    January   and   June,    and    in    November   and 
December,  receipts  in  the  other  months  being   of  the 
smallest. 

Turning  now  to  beef,  we  find  that  the  River  Plate 
has  become  a  most  serious  competitor  to  our  Colonies, 
and,  for  the  first  time  in  the  history  of  the  trade,  the 
weight  of  imports  from  that  country  exceeded  those  of 
both  New  Zealand  and  Australia.  Shippers  from  our 
own  Colonies  comfort  themselves  with  the  thought  that  as 
last  year  they  were  able  to  find  new  outlets  for  their 
■beef  in  consignments  to  South  Africa  and  the  Philip- 
■pines  for  use  in  the  British  and  American  armies,  so 
they  will  manage  to  secure  these  same  outlets  in  times 
of  peace.  They  may  find  themselves  mistaken  in  this, 
especially  if  they  do  not  take  care  to  ship  only  prime 
'qualities.  Most  of  the  consignments  in  the  latter  part 
of  the  year,  from  both  Australia  and  New  Zealand,  fell 


very  far  short  of  this  description,  while  those  from  the 
River  Plate  continued  to  improve  until  the  quality,  from 
being  barely  equal  to  Australian,  is  now  between  that 
and  New  Zealand,  with  every  prospect  of  further  im- 
provement. Australia  was  the  worst  offender  in  the 
matter  of  poor  quality,  as  except  for  the  earlier 
shipments,  the  bulk  of  arrivals  consisted  of  drought- 
stricken  beef  of  inferior  quality,  but  New  Zealand 
North  Island  consignments  also  fell  below  the 
standard.  The  Argentine  companies  are  not  content 
with  shipping  frozen  meat,  but  are  also  devoting 
their  attention  to  sending  small  regular  shipments  of 
chilled  beef.  These  are  being  forwarded  by  the 
Royal  Mail  Steam  Packet  steamers,  which  make  the 
journey  in  twenty-one  days,  and  may  prove  in  course 
of  time  a  serious  competitor  to  ihe  United  States  and 
Canadian  trade.  The  United  States  sent  us  last  year 
2,867,238  cwts.,  compared  with  2,756,796  cwts.  in  1899, 
but  Canada  only  sent  45,084  cwts.  against  90,238.  The 
considerations  to  be  taken  into  account  in  attempting 
to  estimate  the  course  of  the  market  in  the  near  future 
are  many,  and  it  is  therefore  more  than  usually  difficult 
to  form  an  opinion.  All  available  statistics  point  to  the 
probability  of  there  being  little  or  no  increase  in  sup- 
plies from  all  sources,  and  it  is  possible,  therefore,  that 
prices  will  be  kept  at  their  present  levels  for  some  time. 

The  Indian-  Famine. 

Subjoined  is  the  latest  voucher  for  the  subscriptions 
to  our  all  too  slender  famine  fund  : — 

British  Committee  of  the  Indian  National  Congress, 
84-5,  Palace  Chambers, 

Westminster,  S.W. 

January  14,  1901. 
Dear  Sir, — I  am  directed  by  Sir  W.  Wedderburn  to  inform  you 
of  the  remittance  to-day  to   Bombay  of  the  sum  of  £58  5s.  76. 
(Rs.  860. 12)  further  on  account  of  the  Investors'  Review  Famine 
Fund. 
Statement  of  account  is  appended. — Yours  truly, 

W.  Douglas  Hall,  Ass.  Sec. 
A.  J.  Wilson,  Esq. 

Account. 


Receipts  as  per  my  letter  of  November  2 1 
December  27,  receipts  as  pass  book 
December  31,  ,, 

Do. 


Remitted  to  Bombay  to  November  21      

Remitted  to  Bombay  January  14,  1901,  Rs.  860.12 


...  £880    9    1 

...      46    3    o 

927 

300 

£938  H    8 

...  £880    9    1 
-      58    S    7 


(Rs.  l3,909-9  8)  £938  14  8 
Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged        ^94°    4    8 

Mr.  Felix  Schuster  on  the  Financial  Position. 

At  the  half-yearly  meeting  of  the  Union  Bank  of 
London,  Mr.  Felix  Schuster,  following  his  usual  practice, 
gave  a  thoughtful  and  well-considered  address  on  the 
position  of  the  Money  Market.  We  append  an  extract 
from  his  speech  which  deserves  to  be  carefully  studied 
and  digested  by  every  one  interested  in  current  financial 
problems.  Reading  between  the  lines,  it  will  be  seen 
that  Mr.  Schuster,  than  whom  no  one  is  more  com- 
petent to  judge,  has  many  forebodings  as  to  the  future, 
and  his  appeal  for  greater  co-operation  between  the 
outside  market  and  the  Bank  of  England  in  maintaining 
a  stronger  reserve  should  not  pass  unnoticed  : — 

Government  borrowings  and  disbursements  in  connection  with 
the  heavy  war  expenditure  had  overshadowed  all  other  considera- 
tions affecting  the  Money  Market.  At  first  sight  it  seemed  remark- 
able and  most  satisfactory  how  smoothly  and  with  what  little 
general  disturbance  to  the  Money  Market  and  to  trade  generally 
these  operations  had  been  effected,  considering  the  unexpected 
magnitude  and  duration  of  the  war,  and  that  one  of  the  main 
sources  of  our  gold  supplies  had  remained  closed.  He  did  not 
think,  however,  that  it  could  be  denied  that  a  considerable  propor- 
tion of  the  money  raised  by  our  Government  had  been  obtained  from 
foreign  sources,  and  as  far  as  our  international  monetary  position 
was  concerned,  that  proportion  of  our  expenditure  had  not  been 
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paid  for,  but  only  borrowed.      The  constantly  adverse  tendency  of 
foreign  exchanges  was  a  factor  in  the  general  situation  which  must 
no  tbe  overlooked.     It  was  extremely  difficult  to  ascertain  with  any 
degree  of  accuracy  the  causes  of  this  movement,  for  which  various 
reasons  had  been  mentioned,  and  probably  our  large  purchases  of 
war  material   in   foreign   countries  were  connected   with   it.    All 
these  causes,  however,  seemed  hardly  sufficient  to  account  for  the 
fact  that  for  some  years  it  had  been  in  the  power  of  foreign  nations 
to  intercept  Ihe  flow  of  gold  into  this  country,  even  while  the  pro- 
duction of  the  precious  metal  was  at  its  full  swing.     Perhaps  our 
Board  of  Trade  returns  afforded  some  explanation.     A  point  which 
must  not   be  overlooked  was    the    constantly   growing   excess  of 
imports  over  exports.    This  had  steadily  risen  during  the  last  fifteen 
years — from  £81,000,000  in   1886  to  £178,000,000  last  year.     How 
had  this  enormous   yearly  balance  of  £178,000,000  been  paid  for  ? 
If  by  profits  on  trade,  shipping,  and  interest  on  foreign  investments, 
it  would  be  a  sign  of  ever-increasing  strength  and  prosperity  ;  but 
he  feared  it  was  not  so,  and  that  during  the  last  few  years  we  had 
parted  with  a  very  large  quantity  of  our  foreign  investments,  so  that 
payment  had  to  some  extent  been  made  out  of  capital,  not  out  of 
interest  or  realised  profit.    These  movements  of  capital  from  one 
country  to  another  were  most  mysterious  and  difficult  to  analyse, 
yet  they  were  of  the  greatest  importance.    Two  years  ago  he  ven- 
tured to  assert  that  for  the  first  time  it  might  be  said  that,  instead  of 
Europe  financing  the  United  States,  New  York  was  beginning  to 
finance  Europe.     What  was  then  impending  had  now  become  an 
actual   fact.      Not  only  our  own  Government,   but  the  German 
Government  also,  had  placed  a  loan  in  the  United  States,  who  now 
took  a  share  second  to  none  in  the  world's  transactions,  and  whose 
growing  importance  not  only  in  financial   but  especially  in  com- 
mercial and  industrial  enterprise  must  be  recognised  and  met.     It 
was  manifest  how  largely  increased  the  power  of  foreign  nations 
had  lately  become  of  drawing  on  our  gold  reserves  in  consequence 
of  their  investments  in  our  Government  loans,  of  their  large  pur- 
chases of  bills  on  London  in  the  discount  market — bills  which  were 
constantly  maturing — and  of  the  growing  excess  of  our  imports 
over  exports.     We  had  been  fortunate  in  the  fact  that  the  increas- 
ing prosperity  of  the  United  States  had  enabled  them  to  spare  gold 
when  needed,  and  more  would  be  forthcoming  when  it  was  to 
their  advantage  to  send  it  ;    but  it  was  a  source  of  supply  not 
always  to  be  depended  upon.    We  had  been  specially   fortunate 
in  the  fact  that  trade  had   been  so  thoroughly   sound  as  well  as 
active,     and     that     throughout     this     anxious    year    credit    had 
remained  absolutely  undisturbed.   Yet  it  was  evident  that  in  the  face 
ol  possible  demands  the  ultimate  cash  reserve  of  the  nation — the 
reserve   in  the   Bank  of   England— had  to  be  watched   with   the 
greatest  care  and  attention,  and  that  cordial  and  loyal  co-operation 
on  the  part  of  all  the  other  banks  and  lenders  of  money  was  needed 
to  assist  the  Bank  of  England  in  making  their  rates  effective.     The 
task  which  the  directors  of  that  institution  had  to  perform  was  not 
an  easy  one,  working  as  they  did  under  a  constitution  framed  over 
fifty  years  ago,   when  conditions  were  altogether  different  from 
those  prevailing  now.     Voices  had  not  been  wanting  advocating  a 
revision  of  Peel's  Act,  and  it  implied  no  disrespect  to  the  framcrs 
of  that  Act,  which  on  the  whole  had  worked  so  well,  or  to  those 
who  had  administered  it  so  efficiently  and  conscientiously,  to  main- 
tain that  new  conditions  had  arisen  to  which  our  system  should  be 
adapted.    What  hail  been  suggested,  among  other  matters,  was  that 
additional   power   of  issuing  notes  should  be  given  to  the  Bank, 
subject  to  certain  restrictions,  on  an  clastic  system  similar  to  that 
adopted  in  Germany.     Such  power  would  unquestionably  be  most 
useful  in  certain  contingencies,  but  it  would  to  his  mind  present  a 
danger   rather  than   a  safeguard   unless  it  were   coupled  with  a 
recognition  of  the  principle  that  an  adequate  gold  reserve  was  to  be 
maintained  proportionate  to  the  constant  growth  of  banking  deposits 
throughout  the  country.  1 1  required  but  co-operation  and  united  action 
on  the  part  of  all  concerned  to  bring  about  a  much  stronger  and 
sounder  position.  We  did  not  want  dear  money  or  violent  fluctuations 
in  cither  direction  ;  and  what  should  be  prevented  was  the  feeling 
of  nervousness  and  apprehension  which  overhung  the  market  and 
really  injured  trade  directly  an  export  of   gold  of  quite  moderate 
amount  took  place  or  was  even  spoken  of.      On  the  whole  a  return 
to  that  condition  when  our  money  market  was  the  cheapest  in  the 
world  would  be  best  adapted  to  promote  trade  and  secure  our  inter- 
national position.      As  usual,   the  distribution   of  dividends   had 
created  an  abundance  of  floating  money,  and  this  was  probably  in- 
creased by  the  fact  that  investors  were  waiting  for  the  next  Govern- 
ment issue,  which  could  not  he  delayed  very  much  longer.     On  the 
other  hand,  the  influence  of  public  revenue  collections  always  made 
itself  felt  in  the  early  months  of   the  year,  and  on  this  occasion  an 
increase  of  50  per  cent,  in  the  amount  of  income-tax  to  be  gathered 
in  could  not  fail  to  intensify  the  pressure.      Government  disburse- 
ments,  however,   on   a    large  scale  would   probably  be  found  to 
counteract  this,  and  interest  was  now  centred  on  what  shape  the 
next  Government  loan  would  take.     The  sooner  this  was  brought 
out  the  better  it  would  be  for  the  general  situation.      It  was  to   be 
hoped  that  some  comprehensive  scheme  would  be  formulated,  and 
at  frequent  intervals  and   of  comparatively  small  amounts 
avoided  as  far  as  possible.     The  public  would  he  ready  to   take  a 
large  amount  and  pay  even  a  higher  price,  if  they  could  be  assured 
'    t  for  some  little  time  the  market  would  not  be  disturbed  again. 

Peel  River  Land  and  Mineral  Company. 

This  Australian  company  dates  back  from  185ft,  •lnc^ 
the  word  "  mineral  "  in  its  title  was  probably  inserted 
in  deference  to  the  attraction  mining  potentialities  have 
for  the  average  investor.  As  a  matter  of  fact,  the  com- 
pany's mining  revenue  is  insignificant,  and  it  maystill,  as 


ever,  be  best  described  as  a  land-owning  and  stock- 
raising  company.  Its  operations  being  confined  to  these 
channels,  it  has  naturally  suffered  the  usual  incon- 
veniences and  streaks  of  good  fortune  that  befall  all 
such  businesses.  For  instance,  during  the  last  three 
years  it  has  had  to  face  the  effects  of  drought,  which 
have  severely  affected  some  of  its  stations,  but,  at  the 
same  time,  the  price  of  wool  has  been  good,  and  its 
other  sources  of  revenue  have  shown  satisfactory  pro- 
gress. Expenditure  appears  to  vary  very  little,  and  the 
net  result  for  the  past  three  years  is  disclosed  in  the 
following  table  : — 

Yean  ending  June  yx 


Net  proceeds  of  wool 
Sales  of  live  stock     ... 
Rents  of  land,  &c.    ... 
Other  revenue 

iML 

-    45.979    •••• 
...     11,477    .... 
...      1,753 

•  52,»98    

-     I5.74»     

••      3.346    

..     74,i'2 

•  27,262    

•  46.850    

w   

T 

70,216 
22,299 

4,353 
4,74* 

Total  revenue ,, 

Expenditure 

Net  revenue 

Balance  brought  in  ... 

...    62,869 

...    25,732    .... 

•••     37,137    ••■■ 
-      3,334    •••• 

101,616 

-7.\?v 

73.777 
3,321 

Available  total 

Dividend        

Reserve            

Property  depreciation 
Stock  renewal 

...    40,471     .... 

••    49.321     

•  t33.ooo    

•  4.000    

•  9,ooo    

•  3.321     

J  6  per  cent. 

77.008 
J36,ooo 
10,000 
15.000 
12,000 

Carried  forward 

*  5i  Per  cenr- 

...      2,471     .... 
t5i  percent. 

4.O0& 

The  dividend  of  6  per  cent,  paid  for  the  twelve 
months  ended  June  30  last  was  the  highest  distributed 
so  far  as  our  knowledge  of  the  company  goes.  But 
before  increasing  the  distribution  it  will  be  noticed  that 
the  directors  set  aside  ^37,000,  or  more  than  the  whole 
sum  paid  away  in  dividends,  to  various  reserves  ;  and 
this  policy  is  in  consonance  with  that  of  recent  years. 
The  result  is  that  the  reserve  fund  now  stands  at 
^30,000,  the  property  depreciation  fund  at  ^*6o,ooo, 
and  the  stock  renewal  fund  at  £1 7,302.  Accord- 
ing to  the  balance  -  sheet  almost  the  whole  of 
these  reserves  are  in  liquid  form,  the  cash  and 
investments  amounting  to  ^122,759,  whilst  trading 
liabilities  are  insignificant.  In  addition,  the  properties 
stand  in  the  books  at  a  figure  some  ^"60,000  beneath 
the  local  valuation.  No  doubt  the  stock  renewal 
account  will  be  wholly  needed  to  re-stock  one  of  the 
stations  which  had  been  largely  denuded  of  stock  by 
the  drought.  The  price  of  wool  in  the  current  year  is 
much  lower,  so  that  a  serious  reduction  in  this  source  of 
revenue  is  probable,  especially  as  the  total  stock  of 
sheep  owned  by  the  company  was  considerably  lower 
last  June  than  in  either  of  the  two  preceding  years. 
There  is,  therefore,  little  probability  that  the  revenue  of 
1899-1900  will  be  repeated,  but  the  large  sums  recently 
placed  to  reserves  leave  plenty  of  margin  for  chances, 
and  the  dividend  of  6  per  cent,  ought  to  be  well  assured. 

Belgian  Trade. 

A  belated  report  upon  the  foreign  commerce  of 
Belgium  for  the  year  1899  has  just  been  published.  It 
is  compiled  by  Sir  G.  deCourcy  Perry,  and  was  received 
at  the  Foreign  Office  on  December  13.  Probably  the 
long  delay  is  not  due  to  our  representative  but  to  the 
slowness  of  Belgian  official  authorities  in  producing 
statistics.  Late  though  they  are,  the  figures  are  satis- 
factory and  of  some  interest.  Imports  for  home 
consumption  show  at  ^90,409,720,  an  increase  of 
£8,629,720  in  1898,  and  exports  at  {."77.q7-\ooo,  an 
expulsion  of  ^6,491,720.  In  other  words,  imports 
went  up  to}  per  cent,  and  exports  9  per  cent 
on  the  figures  for  the  previous  year,  and  the  trade 
of  Belgium  with  the  United  Kingdom  shared  in  this 
progress-  Belgium,  however,  sends  less  to  us  than  we 
take  from  her.  '  We  bought  in  1899  .£14,428,000  worth 
of  goods,  and  sold  ^12,480,000,  Belgian  exports  to 
England  exceeding  her  imports  therefrom  by  nearly 
1  (i  per  cent.  Both  sides  of  the  account  showed 
increases  over  the  previous  year,  but  our  purchases  went 
up  18  per  cent.,  whereas  those  of  Belgium  rose  only  10 
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percent.  However  looked  at,  the  Belgian  figures  as  a 
whole  are  indicative  of  an  industrious  people,  diligent 
in  business  and  genuinely  progressive.  It  is  contended 
that  the  trade  would  have  been  better  still  but  for  want 
of  accommodation  at  the  Port  of  Antwerp,  and  want  of 
railway  facilities.  Belgian  railways,  in  particular,  broke 
down  in  the  latter  months  of  1899  owing,  it  is  said,  to 
the  deficiency  of  rolling  stock,  a  quantity  of 
old  stock  having  been  withdrawn  before  the 
new  was  ready  to  take  its  place.  The  Port  of 
Antwerp,  too,  is  far  from  being  spacious  enough  for  the 
business  coming  to  it,  but  a  partial  solution  of  the 
difficulty  due  to  insufficiency  of  quay  space  has  been 
effected  by  the  opening  of  a  portion  of  the  new  exten- 
sion of  river  quay  adjoining  the  Quai  de  la  Station. 
Tonnage  at  the  port  rose  by  16,664  tons,  ninety-nine 
more  vessels  having  arrived  at  the  port  in  1899  than  in 
1898.  The  total  tonnage  was  6,842,163  tons,  and  of 
this  3,682,243  tons  were  British.  Not  much,  however, 
can  be  inferred  from  our  proportion  being  so  large, 
because  Antwerp  is  a  daily  port  of  arrival  for  mail 
steamers  from  Harwich,  and  the  tonnage  of  these 
steamers  gives  no  key  to  the  cargo  business  done.  Sir 
G.  Perry  states  that  the  population  of  Belgium  was 
estimated  at  6,736,593  at  the  close  of  1899,  showing  an 
average  increase  of  75,000  per  annum  in  two  years, 
but  the  birth-rate  of  the  population  is  decreasing. 
Antwerp  and  its  suburbs  have  a  population  of  about 
400,000. 


Critical   Index  to  New  Investments. 

EAST  INDIAN  RAILWAY  COMPANY. 
This  company  is  issuing  ?t  95  per  cent.  £1,500,000  of  3  per  cent, 
new  debenture  stock  for  the  conversion  and  redemption  of  the 
2\  per  cent,  debentures  repayable  on  February  11,  amounting  to 
£599,700,  and  for  the  general  purposes  of  the  undertaking.  The 
new  stock  is  guaranteed  by  the  Secretary  of  State  for  India  in  the 
usual  manner  and  the  issue  will  rank  pari  passu  with  the  existing 
£2,000,000  3  per  cent,  stock.  No  actual  date  is  fixed  for  the 
redemption,  but  it  will  not  be  redeemed  until  on  or  after  May  4. 
1929,  alter  which  date  twelve  months'  notice  must  be  given. 

FOUR  PER  CENT.  EGYPTIAN  GOVERNMENT  IRRIGATION 
TRUST  CERTIFICATES. 
The  Bank  of  England  is  authorised  to  receive  applications  at  par 
for  5,000  of  the  above  warrants  of  £100  each,  being  part  of  a  total 
of  £2,7 14,700,  to  be  secured  by  the  deposit  of  pay  warrants  for 
£4,716,780,  and  reduced  by  sinking  fund  within  thirty  years  from 
1903.  Pay  warrants  of  the  Egyptian  Government  for  £1,860,000, 
representing  sixty  half-yearly  payments  of  £31,000  each,  commenc- 
ing on  July  1,  1903,  were  deposited  with  the  Bank  on  behalf  of  the 
trustees  as  security  for  the  first  two  issues,  amounting  to  £1,070,000, 
and  further  warrants  for  £870,000  have  now  been  lodged  to  cover 
this  issue,  in  addition  to  which  sufficient  money  has  been  lodged  to 
meet  interest  and  expenses  until  January  1,  1903.  The  security  is, 
therefore,  first-class,  and  the  certificates  will  doubtless  be  taken  up. 

CLAYTON  &  SHUTTLEWORTH,  LIMITED. 
One  of  the  first  prospectuses  to  be  issued  under  the  new  Com- 
panies Act,  1900,  is  that  of  Messrs.  Clayton  &  Shuttleworth, 
Limited,  agricultural  and  general  engineers,  which  will  be  in  the 
hands  of  the  public  in  the  course  of  a  few  days.  The  share  capital 
of  the  company  is  fixed  at  £800,000,  of  which  £350,000  is  in  £5 
preference  shares  bearing  a  5  per  cent,  cumulative  dividend,  and 
the  balance  of  £450,000  is  in  £1  ordinary  shares.  There  is,  further, 
4  per  cent,  mortgage  debenture  stock  for  £250,000,  the  price  of 
issue  in  each  case  being  par.  The  entire  capital  of  the  company 
is  covered  by  assets  apart  from  goodwill.  Full  particulars  of 
contracts  are  appended  to  the  prospectus. 


Owing  to  the  war  in  South  Africa,  the  audited  accounts  of  the 
Oceana  Minerals  Company,  Limited,  for  the  last  financial  year, 
ended  September  30,  1900,  have  not  yet  been  received.  In  these 
circumstances  the  directors  consider  it  better  to  postpone  the  general 
meeting  for  the  present. 

The  secretary  of  the  Gold  Coast  Agency  reports  that  complete 
samples  of  the  second  half  of  the  reef  portion  of  the  core  from 
the  Adjah  Bippo  borehole,  sent  to  London  by  Mr.  Louis  Webb,  have 
now  been  assayed  by  Messrs.  Johnson,  Matthey,  &  Co.  The  result 
more  than  confirms  Mr.  Webb's  assay  of  the  first  half,  as  the  average 
value  of  the  whole  43  in.  is  273  dwt.  of  gold,  with  2-6  dwt.  of  silver 
per  ton  of  2,240  lb. 


Company  Reports  and  Balance  Sheets. 

•„*  The  Editor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  coluntns. 


BKCHUANALAND  Trading  ASSOCIATION. 

Xearly  a  year  behind,  the  report  of  this  concern  for  the  twelve 
months  ended  March  31,  1900,  shows  distinct  improvement,  and  the 
loss  of  £9,933  made  by  the  business  in  South  Africa  during  the  year 
ended  March,  1899,  is  converted  into  a  profit  of  £6,208.  The  total 
income,  with  £68  for  transfer  fees,  came  to  £6,276,  reduced  to 
£5.382  by  London  expenses,  directors'  fees,  and  commission  to 
general  managers  in  South  Africa.  The  shareholders,  however, 
get  none  of  this,  as  it  merely  goes  to  lower  the  debit  balance  from 
the  previous  account,  bringing  it  down  to  £3,674.  During  the 
first  half-year,  that  was  the  six  months  immediately  prior  to  the  out- 
break of  hostilities,  trade  generally  in  Rhodesia  was  very  limited, 
and  the  prices  obtainable  extremely  low,  but  during  the  latter  part 
of  the  year  business  in  some  districts  proved  more  remunerative. 
The  concern,  therefore,  seemed  to  make  its  profits,  such  as  they  are, 
in  the  six  months  that  the  war  was  in  progress,  and  not  in  the  six 
months  of  peace,  notwithstanding  that  the  cost  of  transport  was 
abnormally  high  in  the  latter  part  of  the  financial  period.  Turning 
to  the  balance-sheet  we  notice  that  merchandise  stands  for  £56,338, 
an  extremely  heavy  item,  but  stated,  according  to  the  auditor's  cer- 
tificate, to  be  value  at  or  under  cost.  Town  sites,  buildings,  plant, 
fixtures,  live  stock,  at  £11,983,  may  later  on  be  worth  that  amount 
but  certainly  is  not  now,  and  the  considerable  sum  of  £23,308  is 
owing  by  the  company,  although  a  large  provision  has  been 
made  for  bad  and  doubtful  debts.  How  much  is  not  stated. 
Borax  Consolidated. 
The  net  profits  of  this  concern  for  the  year  ended  September  30 
amounted  to  no  less  than  £272,740.  Out  of  this  £15,000  was  placed 
to  depreciation  reserve,  £5,825  to  the  debenture  stock  redemption 
sinking  fund,  £50,000  to  general  reserve,  and  £3,509  was  written  off 
preliminary  expenses.  After  the  preference  interest  had  been  met, 
the  ordinary  shares  received  a  dividend  of  £1  15s.  per  share,  or 
17J  per  cent.,  and  £13,359  was  carried  forward.  A  sum  of  £11,389 
standing  to  the  credit  of  property  reserve  account,  has  been  utilised 
in  order  to  extinguish  the  balance  of  preliminary  expenses,  and  cost 
of  inspection  and  development  of  properties.  The  reserve  of  the 
company  will  then  stand  at  £100,000,  besides  which  there 
is  a  depreciation  fund  of  £27,500,  and  a  debenture 
sinking  fund  of  £10,442.  This,  however,  is  only  the 
second  year  of  the  company,  and  it  is  one  of  those  concerns 
which  endeavour  to  control  the  market  for  the  article  it 
produces.  It  is,  therefore,  early  yet  to  judge  whether  the  policy  is 
likely  to  prove  successful.  So  far  we  can  see  the  company  has 
managed  to  expend  £2,300,000  in  share  and  debenture  capital,  and, 
whilst  outlays  are  going  on  in  this  fashion,  it  is  often  easy  to  produce 
magnificent  profits.  At  the  same  time,  the  report  tells  one  nothing 
about  working  charges.  Thus  there  is  a  depreciation  reserve  fund 
of  £27,500,  representing  two  years'  accumulation,  but  the  mines, 
goodwill,  buildings,  and  plant  of  the  company  stand  in  the  books  at 
£2,173,000,  and  depreciation  upon  such  an  amount  would  need  to  be 
allowed  for  at  a  higher  rate  than  £13,750  per  annum.  Remembering 
the  past  history  of  the  companies  which  were  included  in  this  com- 
bination, we  should  imagine  that  depreciation  ought  to  be  allowed 
at  the  rate  of  some  amount  between  £50,000  to  £100,000  per 
annum,  in  order  to  guard  against  adverse  contingencies.  But  the 
accounts  set  forth  in  the  report  show  nothing  allowed  for  depre- 
ciation save  the  sum  already  mentioned.  It  is  needless  to  say  that 
the  £100,000  in  the  general  reserve  appears  to  be  wholly  in  the 
business. 

London  Joint  Stock  Bank. 

Gross  profits  in  the  six  months'  ended  December  31  came  to 
£249,527,  or  almost  exactly  £5,000  less  than  for  the  same  period  of 
1899,  but  as  the  balance  brought  in  of  £31,855  was  about  £10,000 
more,  the  available  total  of  £281,382  is  some  £5,000  up.  Ex- 
penses were  slightly  higher,  and  rebate  of  interest  on  bills  not  yet 
due  not  quite  £8,000  less.  The  shareholders  again  get  a  dividend 
at  the  rate  of  12  per  cent,  per  annum,  £5,000  goes  to  the  super- 
annuation allowance  fund,  £10,000  to  reduction  of  bank  premises, 
against  nothing  a  year  ago,  and  £29,544  is  carried  forward. 
Current  and  deposit  accounts,  &c,  at  £17,164,809  shows  a  reduction 
of  £787,644,  and  acceptances  of  £1,102,152  are  down  £310,289.  On 
the  other  side,  securities  held  are  slightly  larger  at  £3,027,669,  cash 
in  hand  and  at  Bank  of  England  is  a  trifle  down  at  £2,528,717,  and 
bills  discounted,  loans,  and  other  securities  and  money  at  call 
£14,316,342,  is  £545,592  under  the  figures  of  a  year  ago.  Most  of 
these  changes  look  wholesome  in  present  circumstances. 
Yorkshire  Banking  Company. 

The  profits  earned  during  the  past  half-year  of  £45>055  were 
{'2,454  m  front  of  those  for  the  same  period  of  1899,  which  in  turn 
were  £5,500  in  advance  of  those  for  1898,  so  that  considerable  pro- 
gress is  being  made.  Including  £17,106  brought  forward,  there 
was  a  sum  of  £62,161  to  be  dealt  with,  and  from  this  £17,500  again 
goes  to  reserve,  increasing  it  to  £342,500  ;  £3,000  is  set  aside  in 
reduction  of  freehold  property  ;  and  £2,500  to  officers'  pension  fund. 
The  shareholders  will  receive  9  per  cent.,  or  I  per  cent,  more,  and 
£5,41 1  is  left  to  be  carried  forward.  Deposit  and  current  accounts 
are  down  £277,550  at  £4,854,047,  against  which  and  other  small 
liabilities  (.including  £88,720  on  notes)  the  bank  has  £657,786  cash 
on  hand  and  at  call  and  short  notice,  investments  £1,268,774,  bills 
discounted  £861,532,  and  advances  £2,807,061. 
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Parr's  Bank. 

A  very  slight  falling-off  of  £1,141  is  shown  in  the  gross  profi 
earned  during  the  six  months  ended  December  31,  but  it  still 
amounted  to  the  splendid  total  of  £321,358,  and,  with  £94,330 
brought  forward,  gave  £415,687  for  appropriation,  A(t< 
for  current  expenses,  rebate  on  bi.ls  not  due,  and  placing  £10,000 
to  bank  premises  account,  the  shareholders  receive  a  bonus  ol  1  per 
cent,  in  addition  to  the  two  quarterly  dividends  at  the  rate  of  to  pci 
cent,  per  annum,  and  £05,506  is  carried  forward.  Current  and 
if  £24,225,103  show  a  further  in   1 

arid  acceptances  have  ju  \i.    On  the  other 

side,  cash  orr   hand,  at  call  and   short  notici    Is    £641,040  lower  at 

£7i593>i85>  the  increase  to  balance  the  figures  bei 

advances,  which    are    up    to    £14,103,205,   or   a    move    forward  of 
£l,508,Sl8. 

Natioxal  Discount  Company,  Limited. 

The  gross  profit  earned  du  ing  the  half-year  ended   December  31 

!   a  falling  off   of   £8,697  :,t  £104,784   as  against  the  Fame 

period  ol   1890.     ["he  balance  brought  in  was  larger,  however,  so 

lhat  the  available  total  was  only  some  £7,000  down  at  £110,113. 

Expenses  and  income  tax,  on  the  other  band,  exhibited  .1  Might 

Increase,  but  owing  to  the  steadier  inaiket  prevailing  durl 

latter  months  of  1900  compared  with  (he  uncertainty  and  difficulty 

of  (be  same  period  ol  the  pr<  ily  been  nei 

to  set  a  irk-  .icon  bills  not  yet  due,  or  quite  j 

less.     The  net  profits  are  therefore  £52,161,  against  £47,774,  and  the 

irs  are  able  to  revert  to  the  1  i  per  cent,  per  annum  distribution 

p. rid   for  so  many  yens.    'I  he  amount  ol  business  current  at  I  he 

date  of  the  balam  e-shect  was  almost  exactly  the  same  as  a  year  ago, 

the   bills   discounted   being  £9,262,729,  ,210,   while 

Is,  loans,  and  bills  rediscounted  were  £11,484,291,  compared 

I  with  /.1 1,257,1x5.    The  item  of  cash,  Consols,  and  other  securities 
iver  £500,000  higher,  and   gives  a  healthy  look  to 
the  balance  sheet,  while  money  at  call,  short,  and  fixed  dates  is 
£270,546  lower  at   (.1,725.544. 
MUNSTER  AM)   I.E1NSTEK   BANK,   LIMITED. 
A  further  moderate  improvement  is  shown  in  the  profits  made 
during  the  six  months  ended  December  31,  which  at  £17,083  are 
£'894  higher.     Jn  common  with  most  other  banks,  a  larger  balance 
was  brought  forward  from  the  June  half-year,  and  the  net  available 

sum  is  therefore  £22,086,  or  £]  90S  up.  A  dividend  is  proposed  at 
the  rate  ol  11  per  cent,  per  annum,  or  the  same  as  a  year  ago. 
Am  nuts  ol  £2,500  are  again  placed  to  reserve  and  applied  in  reduc- 
tion oi  bank  premises,  and  £6,086  is  carried  forward!  The  reserve, 
with  this  addition,  will  stand  at  .(.'210,000,  or  (to  00  )  more  than  the 
capital,  and  the  position  is  in  all  respects  a  strong  one,  as,  with 
cuirent,  deposit,  ami  other  accounts  of  £3,804,519,  cash  in  h 
call  and  shoit  notice  amounts  to  £1,09  >,  1  50,  inve  tinents  at  (.'7;*  916, 
bills  receivable  at  £823,701,  and  advance's  at  /.'i. 517,679. 


D( 


National  Hank,  Limited. 


Steady  improvement  continues  in  the  profits  of  this  bank,  and  the 
;ross  inccme  of  £193,395  earned  during  the  six  months  ended 
December  31  exhibits  an  advance  of  £3,982.  Including  / 
brought  forward,  and  after  providing  lor  working  expenses  and 
rebate  on  bills,  the  total  available  for  distribution  w.is  (.117,929,  and 
from  this  a  dividend  at  the  rate  of  10  per  cent,  per  annum  is  again 
recommended,  ,(.'20,000  once  more  goes  to  resei  ve,  and  a  slightly 
larger  balance  of  £22.929  is  carried  forward.  Deposit  and  current 
its  increased  £167,867  to  £11,252,725,  against  which  arc  held 

I  cash  in  hand,  at  call  and  short  notice,  £4,281,565,  and  investments 
£1,510,444,  while  advances  come  to  £4,433,331,  and  bills  discounted 
t  >  £3,983,769. 


Williams  DEACON  AND    MANCHESTER  and  SALFORD   Hank, 
Limited. 


The  slight  falling-off  noticeable  in  the  profits  of  this  bank  a  year 
ago  was  more  than  recovered  during  the  past  year,  and  the  gross 
profit  of  £295,658  shows  an  advance  of  £4,650  Salaries,  rents, 
taxes,  income  tax,  and  other  charges  took  £126,097,  and  after  placing 

£25,000  to  reserve  and  £5,000  to  buildings  depreciation  fund,  the 
shareholders  again  receive  dividend  and  bonus  amounting  to  13J  per 
cent ,  ami  the  balance  forward  is  increased  to  £27,603.  Current  and 
deposit  accounts  show  a  small  decline  at  £12,342,046,  but  money  on 
hand,  at  call,  and  short  notice,  £3,300,134,  and  investments,  £2,221,945, 
aie  practically  unchanged,  bill's  of  exchange  are  £265,897  up  at 
£2,205,772,  and  advances  £588,464  down  at  £5,992,385. 

Stock  CONVERSION  and  INVESTMENT  TRCST. 

Evidently  the  directors  of  this  concern  have  thought  it  an 
opportune  time  to  increase  their  investments,  ami  the  total  sum 
thus  sunk  stands  at  £1,133462,  as  compared  with  £717,884  at  the 
end  of  1899,  In  order  to  do  this,  the  item  of  temporary  loans  has 
been  swelled  out  to  £315,010,  as  against  £39,450  owing  upon 
debentures  a  year  ago,  and  Ibis  reliance  upon  borrowed  money  at 
a  time  like  the  present  is  not  a  happy  feature.  Of  course,  if  the 
stock  markets  go  better  the  trust  will  reap  a  profit,  but  one  cannot 
be  sure  of  such  a  contingency,  and  to  provide  interest  upon  the 

I  large  amount  borrowed  will  require  a  considerable  sum.  At  the 
same  time,  it  is  stated  that  the  investments  show  .\  depreciation  of 
7  per  cent.,  which  represents  about  £70,000,  or  the  larger  part  of 
the  reserve,  which  stands  at  £101.500.  After  paving  administrative 
charges  and  (  8.4N7  for  interest,  the  net  profit  for  the  past  ve  11  w.is 
■',170,  which  provided  the  preference  dividend  and  7J  per  cent, 
upon  the  ordinary  capital,  leaving  £1,746  to  be  carried  forward. 
In  view  of  the  heavy  depreciation  and  the  increased  indebtedness, 
we  should  have  preferred  to  see  a  somewhat  lower  distribution  of 
profits. 


li\  DM. 

Eiilike  other  Russian  oil  companies  the  operations  of  this  concern 
during  the  twelve  months  ei  dtd  (Moter  13  (September  30,  old 
style),  were  far  fiem  satisfactory.  'Hie  grots  production  of  crude 
o.l  came  to  17,883,501  pocc's,  as  if  n  pared  with  an  average  of 
ix,ico,oco  poods  per  annum  lor  the  previous  fifteen  months  and 
about  21300,000  poodi  jcarly  during  IDC  three  years  prior  to  the 
incorporation  of  the  undertaking  a»  a  limited  company.  Of  the 
total  produced,  royahits,  payable  in  oil,  took  2,838,566  poods,  leaving 
15,044935  poods  as  the  net  output,  and  the  amount  received  from 
ol  naphtha,  naphtha  astatki,  and  kerosene  was  £322,202.  The 
tot  d  revenue,  including  stocks  £4X979,  at  the  end  ol  the  year  was 
£373^83,  or  some  £40,000  more  than  for  the  previous  fifteen 
crease  being,  Of  course,  doe  to  higher  prices  ruling 
and  lo  the  stocks  standing  at  about  twice  as  much  as  a  year  ago. 
Although  the  period  dealt  with  is  three  months  less,  expenses  in 
Russia  have  risen  enoimously,  and  at  £235.345  wipe  away 
the  whole  of  the  increased  receipts  and  more,  bringing  the 
net  revenue  down  to  £138.339.  This  is  increased  to  ,< 
by  interest,  transfer  fits,  8tC,  and  after  providing  for  London 
charges,  £130,222  rem  u  profit,  or  £21,288  R  sion 

for  taxes  in  England  and   Russi  1  £7,000,  a  sum  of  £46,000 

is  set  aside  for  depreciation,  and  £79,819  is  left  for  appropmtion, 
including  £2,597  biough'.  forward.  The  preference  >hareholdcrs 
are  fust  entitled  to  5}  per  cent.,  and  then  to  15  per  cent,  of  the 
divided  profit,  so  their  dividend  for  the  twelve  months  came  to  6$, 
with  £1,256  carried  lor  ward  to  their  credit.  The  old  ordinary 
1  es  get  5  per  cent.,  and  the  new  ordinary  shares  the  same,  on  the 

ants  called  up,  leaving  £3,199  to  be  carried  forward.  Proper 
comparison  with  the  previous  period  is  difficult,  but  for  the  1 
nine  months'  working  of  the  company  the  preference  sh.. 
received  their  5J  per  cent,  and  the  ordinary  shares  got  5  per  cent., 
and  for  the  last  six  months  8  per  cent,  per  annum  was  paid  on  the 
preference  shares  and  74  per  cent,  per  annum  on  the  ordinary 
shares,  so  that  the  present  distribution  shows  a  very  considerable 
falling  oft.     t'nless  the  output  can  be   materially  increased,  the 

pect  is  poor,  since  the  whole  of  the  capital  raised  in  March  last 
will  come  in  for  dividend  as  from  now  on.  This  new  money  may 
in  time  be  productive,  but  for  the  present  shareholders  will  be. 
fortunate  if  the  dividend  just  announced  is  maintained. 

Great  Eastern  Railway. 
In  the  half-year  ended   December    31   the  gross  revenue  was 
£3,041,992,  and  the  working  expenses  £1,882,993.     Expenses  were 
at  the  rate  of  61  90  per  cent.,  as  against  57  59  per  cent,  in  the 

December  half  of  1899.  Apparently  the  increase  in  gross  revenue 
is  / .105.787,  but  the  directors  explain  that  the  actual  increase  is  only 
£82,226,  the  difference  of  £23,561  being  accounted  for  by  the 
inclusion  of  certain  amounts  paid  to  the  company  by  other  com- 
panies in  the  gross  receipts.  Hitherto  these  have  been  deducted 
from  expenses.  We  are  glad  to  see  this  change,  which  seems 
to  be  another  indication  that  auditors  are  insisting  upon  more 
complete  balance  -  sheets.  Allowing  for  this  alteration  the 
increase  in  working  expenses  is  £168,478,  not  more, the  directors 
say,  than  they  anticipated.  After  meeting  all  net  revenue  charges 
and  all  guaranteed  and  preference  stock  dividends,  there  is  a 
balance  of  £315,909  left,  out  of  which  a  dividend  at  the  rate  ol  4  per 
cent,  has  been  declared  on  the  ordinary  stock,  leaving  £50,652  to 
be  carried  forward,  against  a  dividend  at  the  rate  of  5J  per  cent. 
twelvemonths  ago,  with  £56,141  carried  forward.  Every  branch 
of  traffic  has  shown  an  increase,  the  passenger  traffic  being  respon- 
sible for  a  gain  of  over  £50,000,  including  we  suppose,  the  Con- 
tinental traffic,  Which  rose  £4.484,  thanks  apparently  to  the 
increasing  popularity  of  the  Hook  ol  Holland  route.  In  the  past 
six  months  capital  expenditure  came  to  £544  456.  of  which  £154,000 
was  on  additional  working  stock,  and  in  the  current  hall-year 
another  £550,000  will  be  laid  out.  As  there  is  a  balance  of  £850,351 
at  the  debit  of  capital  account,  it  is  natural  to  find  the  directors 
making  provision  to  raise  more  money,  and  they  intimate  that  it 
will  be  necessarv  to  create  the  additional  capital  of  £3,000,000 
authorised  by  the  Company's  Act  of  the  past  year,  so  a  resolution 
will  be  submitted  to  the  proprietors  for  this  purpose.  All  that  sum 
will  not  be  raised  at  once,  but  only  as  required.  The  dividend 
w.u  rants  will  be  posted  on  February  14. 

Victoria  Pier  and  Promenade  Hotel  Company.  SoitiuvRT. 
The  results  attained  by  this  concern  during  the  twelve  months 
ended  October  20  are  much  the  same  as  for  the  previous  year,  but 
the  position  is  slightly  more  favourable.  Rec<  ipts  from  all  sources 
came  to  £21,474,  against  (.21,180,  and  the  expenses  to  £10,5+2  as 
compared  with   £10456,  so  that  the  net  profit  of  /  199 

larger.  Including  £95  brought  forward  a  sum  of  £.2,027  is 
available  for  distribution,  and  from  this  it  is  proposed  to  pay  a 
dividend  of  3  per  cent.,  or  the  same  as  a  year  ago,  and  to  carry 
forward  1:227'.  An  amount  of  £1,238  has  I  -ecu  expended  on  repairs 
and  renewals  in  additi  m  to  £500  transferred  to  this  account  from 
the  repairs  and  renewals  suspense  account,  in  accordance  with  the 
arrangement  approved  bv  the  shareholders.  Of  course,  with  such 
poor  results,  reserve  funds  are  not  even  thought  of,  and  so  '*£" 
we  can  see  from  the  balance-sheet  DO  allowance  has  ever  been 
made  for  depreciation.  A  pretty  liberal  allowance  in  that  direction 
must  be  very  necessary  in  the  item  of  £2}.::=,  standing  per  furniture 
and  fittings,  and  will  have  to  be  dealt  with  sooner  or  later. 
ASHHl  RiutsVTloN  ComI'WY. 
At  the  close  of  the  year  1800  this  company's  unrealised  assets  stood 
at  £576,941,  and  during  the  twelve  months  ended  December  31  last 
assets  purchased  and  advances  made  came  to  £103.391,  raising  the 
total  to  £68cs332.  On  the  other  hand,  securities  realised,  advances 
repaid,  and  interest  and  dividends  received  gave  £134.67.,  and 
assets  not  realised  at  the  end  of   1900  were  £503,706— together 
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£728,383,  the  difference  of  £48,051  being  the  gross  profit  for  the 
year.     Administration  charges  and  the  excessively  large   sum   of 

f  4,200  for  directors'  fees  took  £9,813,  leaving  £38,258,  which,  with 
70  brought  forward,  gave  an  available  sum  of  £38,328,  or  about 
£2,300  less  than  a  year  ago.  Preference  interest  requires  £0542  ; 
dividends  amounting  to  10  per  cent,  are  again  paid  on  the  ordinary 
shares  ;  £2,963  goes  to  the  Assets  Founders'  Share  Company  ;  and 
£2,000  is  placed  to  reserve,  against  £4  000 -that  fund,  therefore, 
bearing  the  brunt  of  the  reduced  profit.  The  reserve,  with  this 
addition,  will  stand  at  £140,000  ;  and  it  would  be  much  better  if  the 
securities  in  which  it  is  invested  were  kept  separate  instead  of  being 
included  in  the  one  big  item  of  "Assets  not  realised,  advances, 
&c,  £593,700-" 

Central  Finance  Corporation. 

As  little  information  as  possible  is  given  in  the  report  of  this 
business  covering  a  period  of  twelve  months  to  September  30.  The 
directors  say  that  notwithstanding  disturbing  elements  in  the  money 
and  stock  markets,  mainly  due  to  the  South  African  war  and  China 
complications,  the  past  year  has  proved  satisfactory  for  the  opera- 
tions of  the  Corporation.  What  those  operations  are  we  have  no 
means  of  knowing,  but  they  seem  to  have  resulted  in  a  profit  of 
£197  19s.,  increased  by  balance  forward,  interest,  dividends,  and  the 
magnificent  sum  of  £1  for  transfer  fees  to  £11,714.  After  pro- 
viding for  administration  charges  including  £1,000  for  directors, 
fees  and  secretary's  salary — the  secretary  is  also  a  director — and 
•writing  £13,458  off  shares,  &c,  in  other  companies,  a  net  balance 
of  £6,069  remains.  This  is  sufficient  to  pay  a  dividend  of  7J  per 
cent,  and  leave  £873  over,  subject  to  directors'  extra  remuneration 
and  income-tax.  The  directors  evidently  seem  determined  to  look 
after  themselves,  and  although  we  do  not  know  how  much  of  the 
above  £873  they  will  get,  their  fees  bear  an  extraordinarily  large 
proportion  to  the  net  earnings.  Further  details  of  the  items  figuring 
on  the  credit  side  of  the  balance-sheet  would  no  doubt  prove 
welcome.  For  instance,  shares  and  debentures  in  various  com- 
panies £56,717  may  be  worth  much  or  little,  but  some  heavy 
depreciation  has  apparently  lately  taken  place  because,  as  already 
mentioned,  £13,458  has  been  written  off  this  item.  Expenditure 
in  connection  with  various  mining  and  other  ventures  stands  at 
£1,585,  and  ought  to  be  wiped  out,  and  we  should  like  to  know 
what  "balance  of  purchase  price  of  property  sold,  £15,000"  con- 
sists of. 

Pawsons  &  Leafs,  Limited. 

So  far  as  we  can  gather,  the  year  ended  December  20  last  must 
have  been  the  most  prosperous  in  the  history  of  the  company, 
either  under  its  present  title  or  as  Pawson  &  Co.,  Limited.  After 
adding  £500  to  the  sinking  fund  for  redemption  of  leases  and 
fixtures,  the  net  profit  was  returned  as  £28,092.  This  allowed  of 
a  distribution  of  y\  per  cent,  for  the  year  upon  the  shares,  and 
an  addition  of  £7,393  to  the  balance  forward,  %vhich  will  then 
stand  at  £51,402.  This  latter  sum  virtually  represents  the  reserve 
of  the  company,  but  it  is  wholly  wrapped  up  in  the  undertaking, 
and  must  not  be  treated  as  a  resource  outside  the  business. 
Dividends  in  recent  years  have  been  6J  per  cent.,  and  earlier  still 
lower  rates  were  paid. 

Waterlow  Brothers  &  Layton,  Limited. 
The  directors  have  pursued  a  wise  course  in  having  a  complete 
revaluation  made  of  the  machinery,  plant,  fixtures,  fittings,  and 
furniture  of  the  company  by  competent  experts.  This  had  not  been 
previously  done  since  the  company  was  converted  into  a  limited 
company  in  1893,  and  it  was,  therefore,  deemed  expedient  to  test 
the  values  appearing  in  the  company's  books  of  account.  As  a 
result  of  this  investigation  it  appears  that  the  value  of  the  machinery, 
plant,  fixtures,  fittings,  and  furniture  is  considerably  in  excess  of  the 
amount  at  which  it  stood  in  the  company's  books.  The  amount  of 
this  appreciation,  less  such  items  as  the  directors  have  deemed 
prudent  to  especially  depreciate,  has  been  carried  to  the  reduction 
of  goodwill  account.  The  value  of  these  statements  would  have 
been  greatly  increased  if  the  actual  figures  of  appreciation  and 
depreciation  had  been  stated,  but  it  is  satisfactory  to  find  that  the 
result  is  favourable  to  the  company.  The  working  for  the  year 
ended  September  30  last  shows  that,  including  £352  brought  for- 
ward, the  net  profit  amounted  to  £12,953,  which  allows  of  a  dis- 
tribution of  6J  per  cent,  upon  the  ordinary  shares  and  the  transfer 
of  £1,000  to  general  reserve,  carrying  forward  £453.  Dividends  in 
the  last  seven  years  have  fluctuated  between  4  ani  6  per  cent.,  so 
that  the  present  distribution  is  the  best  announced  for  a  long  time 
past.  It  is  also  an  improvement  to  recognise  the  necessity  of 
placing  sums  to  reserve. 

R.  &  J.  Pullman,  Limited. 
This  company  has  quite  thrown  off  its  connection  with  the 
Andre,  Mendel  group,  so  far  as  management  is  concerned,  and  it 
does  not  appear  to  have  suffered  in  consequence.  After  allowing 
£1,500  for  depreciation,  the  net  profit  for  the  year  ended  De- 
cember 30  is  returned  as  £24,405,  and  this  allows  of  the  distribution 
of  dividends  and  a  bonus  upon  the  ordinary  shares  equal  to  10  per 
cent,  for  the  year,  a  dividend  of  27s.  6d.  per  share  upon  the  founders' 
•shares,  and  the  transfer  of  £1,166  to  reserve,  carrying  forward 
£2,551.  The  result  is  very  much  better  than  in  recent  years,  for 
the  ordinary  shares  received  only  7  per  cent,  for  the  two  previous 
years,  and  the  founders'  shares  nothing.  Thanks,  however,  to  the 
presence  of  the  latter,  the  company  is  never  likely  to  be  financially 
strong.  After  7  per  cent,  in  dividend  has  been  declared  upon  the 
ordinary,  the  surplus  has  to  be  divided  equally  between  the  ordinary 
and  founders'  shares,  save  10  per  cent,  of  this  surplus,  which  is  to  be 
placed  to  reserve.  The  consequence  of  this  arrangement  is  that  the 
founders'  shares  receive  this  year  a  dividend  of  about  130  per  cent., 
whilst  the  reserve  of  the  company,  although  it  has  been  in  existence 
five  years  or  more,  only  amounts  to  £1,887.  We  are  afraid,  there- 
fore, that  this  good  showing  is  little  more  than  a  flash  in  the  pan. 


John  Crossley  &  Sons. 
So  far  as  we  can  learn  this  company  appears  to  have  fared  very 
well.  Its  profits  for  the  twelve  months  ended  December  8  is 
returned  as  £73,221,  and  with  £1,435  brought  forward,  this  gives 
an  available  sum  of  £74,657.  After  payment  of  preference 
dividend  the  ordinary  shares  receive  distributions  amounting  to 
6s.  64  per  share  for  the  year,  or  8^  per  cent.,  £5,000  is  placed  to 
reserve  and  £1,349  carried  forward.  The  reserves  of  the  company 
will  then  amount  to  £265,000,  or  over  25  per  rent,  of  the  paid-up 
share  capital,  but  unfortunately  the  balance-sheet  is  irritatingly 
meagre  in  details.  In  fact,  the  whole  of  the  assets  are  massed  in 
one  item  with  a  total  of  £  1,577,5+7.  and  such  a  method  of  present- 
ing the  accounts  prevents  any  real  appreciation  of  the  position  of 
the  company. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

Most  of  Lord  Kitchener's  messages  this  week  have  been 
trivialities  that  are  either  unworthy  of  a  man  in  command  of — what 
is  it — 200,000  or  250,000  men  ?  But  the  subjoined  one,  dated 
Pretoria,  January  13,  9.30  p.m.,  has  excited  much  talk  and  vitupera- 
tion, not  over  the  ominous  fact  that  Boers  are  raiding  the  country 
between  Pretoria  and  Johannesburg,  but  over  the  statement  about 
De  Wet  : — "January  12. — About  1,400  Boers  crossed  the  line  this 
morning  between  Zuurfontein  and  Kaalfontein,  attacking  both 
stations.  They  were  driven  off  east  and  followed  up  by  Knox's 
Cavalry  Brigade  from  Elandsfontein.  Two  Boers  were  killed  and 
left  on  ground,  several  were  seen  to  fall,  one  field  cornet  captured. 
Our  casualties— Two  men  killed,  four  wounded.  Zeerust  was 
attacked  on  the  7th,  but  enemy  driven  of  ;  loss  unknown.  Our 
casualties — six  men  wounded.  Gordon  and  Plumer  were  engaged 
with  parties  of  Boers  north  of  Krugersdorp  ;  killed  two  Boers  and 
captured  two  waggons.  Boyes  was  engaged  with  enemy  near 
Senekal.  Commandant  Dupreez  and  eight  Boers  killed  ;  no 
casualties.  Three  agents  of  Peace  Committee  taken  prisoners  to 
De  Wet's  laager,  near  Lindley,  on  10th  ;  one  British  subject  flogged 
and  then  shot,  two  burghers  flogged  by  De  Wet's  orders.'' 

We  have  no  hesitation  in  saying  that  if  De  Wet  did  this  deed  he 
has  belied  the  character  given  to  him  by  British  prisoners  in  his  hands, 
and  since  released,  and  places  himself  on  a  level  with  our  looting, 
shooting,  and  farm-burning  commanders.  This  would  be  the  case, 
even  allowing  for  the  fact  that  Lord  Kitchener  sent  no  envoys  to 
the  Boer  commander  to  offer  terms  of  peace  to  him  and  his  men  in 
the  regular  way.  What  he  did  was  much  more  ignoble,  much 
more  indicative  of  the  straits  he  and  his  army  are  in.  He  sent 
emissaries  and  spies  hither  and  thither  among  the  burghers  with 
copies  of  his  latest  "  surrender  on  terms  "  proclamation  and  other 
allurements  with  a  view  to  detach  them  from  their  allegiance.  If 
there  was  among  these  agents  some  renegade  Boer  now  calling 
himself  a  British  subject,  De  Wet  was  acting  within  the  "rights  " 
accorded  to  him  by  the  inhuman  usages  of  war  in  shooting  that 
man.  But  he  had  no  business  to  flog  either  that  traitor  or  any  other 
spy  or  suborner  who  fell  into  his  hands.  And  as  he  has  never  been 
accused  of  such  blackguardism  before  it  seems  but  reasonable  to 
wait  for  confirmation  of  the  story  that  Lord  Kitchener  must  have 
had  from  his  baffled  agents  who  escaped  and  came  back  to  him. 
He  does  not  say  that  his  informants  were  among  the  thrashed  ;  pre- 
sumably, therefore,  they  did  not  witness  the  alleged  flogging  and 
shooting.  Men  of  the  type  to  which  such  service  would  be  accept- 
able are  not  usually  distinguished  by  a  respect  for  truth. 

Another  circumstance  of  which  much  is  being  made  is  the 
appearance  of  Boers  dressed  in  khaki.  It  is  assumed  that  they  have 
intentionally  disguised  themselves  in  our  clothes,  and  on  this 
assumption  it  is  further  hinted  that  those  caught  so  clothed  are 
shot ;— "  The  severest  measures  are  to  be  taken.''  Is  it  not  more 
reasonable,  more  in  accordance  with  known  facts,  to  assume  that 
the  Boers  wear  khaki  because  they  have  no  choice  ?  We  know  the 
clothes  of  our  soldiers  are  in  rags  have  been  so  for  months,  and 
presumably  the  Boers'  own  garments  have  also  worn  out  in  the 
long  campaign.  They  have  captured  unknown  quantities  of  clothes 
destined  for  our  troops,  and  what  more  inevitable  than  that  they 
should  don  these  for  want  of  better  ?  Their  appearance  in  such 
garments  is  thus  one  more  significant  testimony  to  the  success  with 
which  they  are  carrying  out  the  policy  of  defeating  us  by  starva- 
tion. And  that  they  may  succeed  in  this  policy  many  incidental  and 
undesigned  revelations  go  to  suggest,  such  as  the  almost  im- 
possibility of  feeding  the  civil  population  of  Johannesburg,  and  the 
continual  stream  of  complaints  about  insufficiency  of  food  con- 
tained in  the  private  letters  from  soldiers  at  the  front. 

Our  helplessness  in  protecting  our  lines  of  communication  is 
revealed  not  only  in  such  incidents  as  the  simultaneous  attack  on 
five  posts  in  the  Pretoria-Delagoa  Bay  Railway  and  the  capture  of 
the  Belfast  garrison — a  fact  hidden  in  the  Commander-in-Chief's 
despatch— but  in  the  fighting  that  has  been  going  on  in  the  country 
lying  between  Johannesburg  and  Pretoria,  in  the  free  hand  the 
Boers  have  on  the  railway  between  Kroonstadt  and  Johannesburg, 
in  the  warning  issued  to  beware  of  the  dynamite  mines  laid  in  the 
Witwatersrand,  and  in  the' presence  of  burghers  all  along  the  Natal 
and  Delagoa  Bay  railways  wherever  they  choose  to  go.  This 
Belfast  fight,  by  the  way,  ended  thus  :— Killed  13,  wounded  44, 
missing  71,  including  two  officers.  Belfast  was  the  most  easterly  of 
the  five  places  attacked,  and  probably  enough  the  only  one  wanted  by 
the  Boers,  as  if  gave  them  for  the  time  being  full  control  of  the 
traffic  on  the  railway.  How  many  trains  did  they  stop  and  rifle 
before  being  dislodged  ?  Are  they  yet  dislodged  ?  Have  any  trains 
been  "  held  up  "  on  the  Pretoria-Johannesburg  line  ?  What  is  now 
the  position  of  Knox,  the  unwearied  hunter  of  De  Wet  ?  De  Wet 
himself,  with  his  men  heavily  recruited,  one  despatch  says,  has  gone 
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north  into  the  Transvaal  to  strengthen  the  Boer  armies  operating 
around  Johannesburg  and  Pretoria.  And  Knox  1  IJid  he  carry  out 
the  "  no  quarter  "order  dealt  with  elsewhere  1 

Much  as  we  distrust  all  press  telegrams  from  South  Africa, 
because  their  source  is  mostly  tainted,  because  when  not  they  are 
censored  to  suit  the  official  view  ;  the  following  Renter*!  message, 
dated  Cape  Town,  January  14,  may  be  given  here  because  of  the 
contrast  it  offers  to  Lord  Kitchener's  account  of  the  Lindlcy  light 
printed  by  us  last  week.  He  said  nothing  of  the  surrender,  here 
covered  by  piling  up  the  heroics,  and  put  the  number  of  British 
engaged  at  only  120.  Poor  fellows  !  they  fought  and  died— for 
what  ?  for  whose  good  ?  Not  ours,  surely,  nor  Africa's.  We  have 
made  Africa — Hell. 

"On  the  morning  of  the  3rd  inst.  Colonel  White  ordered  Colonel 
Laing  to  take  150  men  and  endeavour  to  get  in  touch  with  Reitz. 
Upon  getting  sight  of  us  the  Boers  appeared  to  retire  suddenly. 
As  we  were  riding  up  a  valley  in  columns  of  troops  shots  were 
heard  on  our  right,  and  one  of  our  scouts  galloped  back  to  the  main 
body.  His  horse  was  shot  dead  just  as  he  came  up,  and  a  comrade 
was  also  shot  through  the  head.  Colonel  Laing  gave  the  order  for 
one  squadron  to  wheel  to  the  right.  These  were  the  last  words 
heard  from  the  Colonel.  The  enemy  opened  a  terrific  fire  from  a 
splendid  position,  causing  many  of  the  bodyguard's  saddles  to 
be  emptied.  Our  men  then  wheeled,  but  were  met  by  a  hail- 
storm of  bullet.  We  tried  to  retire  on  Colonel  White's  column, 
but  the  enemy  intercepted  us  with  500  men.  The  body- 
guard galloped  to  a  donga  and  fought  like  tigers.  About  this 
time  Colonel  Laing  was  shot  through  the  heart  by  a  Martini- 
Henry  bullet.  Then  commenced  a  scene  of  slaughter.  The 
enemy  came  up  closer  and  closer.  Our  men  never  flinched,  firing 
with  coolness  and  determination.  The  officers,  who  took  the  dead 
men's  rifies  and  lent  every  aid  in  the  thick  of  the  fight,  were  falling 
fast,  killed  or  wounded.  Lieutenant  Bateson  galloped  through,  and 
reached  Colonel  White,  to  whom  he  reported  the  desperate  plight  of 
the  bodyguard.  Colonel  White  despatched  a  force  to  the  rescue, 
'but  it  arrived  twenty  minutes  after  the  remnant  of  the  bodyguard 
had  been  taken  prisoners.  Most  of  the  wounds  received  by  the  men 
of  the  bodyguard  were  from  Martini-Henry  and  exploding  bullets. 
The  dead  were  buried  by  ten  o'clock  at  night.  The  wounded  were 
sent  to  Kroonstad  Hospital  under  the  Red  Cross  flag,  which  the 
enemy  disregarded,  firing  on  the  convoy  of  sick,  and  harassing  it 
on  the  way. — Reu'er's  Special  Service." 

"  At  Aberdeen  to-day  George  Wood,  butcher,  was  charged  with 
having  sold  a  large  quantity  of  diseased  beef  to  the  preserved  pro- 
vision manufacturers  in  the  city,  and  was  fined  the  maximum  penalty 
of  £50  and  costs,  with  the  alternative  of  sixty  days'  imprisonment. 
It  was  stated  that  the  beef  was  being  manufactured  into  rations  for 
the  troops.  The  Bench  said  the  offence  was  aggravated  by  the  fact 
that  the  meat  was  being  supplied  to  those  who  had  no  option  but  to 
take  it,  and  who  were  fighting  our  battles  under  trying  circum- 
stances." 

We  cut  the  above  from  an  evening  newspaper,  and  humbly 
submit  that  the  magistrate  took  too  severe  a  view  of  his  duty. 
George  Wood  is,  without  doubt,  a  real  smoke-dried  Aberdeen 
haddock  of  a  patriot  who  supplied  the  diseased  meat  to  the  Govern- 
ment contractors  in  the  full  hope  and  belief  that  it  would  be 
captured  by  the  Boers  and  help  to  kill  them  off.  No  obsequiously 
"  loyal  "  and  Sabbath-fearing  Aberdonian  would  ever  dream  of 
making  money  by  poisoning  British  soldiers. 

Here  is  a  Kitchenerism  dated  Pretoria,  January  14,  9.30  p.m.  : — 

"  No  important  changes  in  positions  in  Colony.  Several  small 
parties  appear  to  be  returning  to  Orange  River  Colony.  Some 
Cape  rebels  who  accompanied  commando  into  Colony  have  surren- 
dered. Beyers  crossed  railway  near  Kaalfontein  on  Saturday  with 
all  his  men,  going  east.  Two  more  bodies  of  dead  Boers  and  seven 
dead  horses  found." 

On  the  strength  of  the  "some  Cape  rebels"  sentence  "  Kailir  " 
shares  were  hoisted  on  the  Stock  Exchange.  "  War  about  over  now," 
the  wise  ones  then  said,  and  forthwith  bought — the  belter  to  further 
the  next  smash.  They  did  not  stop  to  ask  what  a  message  from 
Pretoria  on  such  a  subject  was  worth.  But  Lord  Kitchener  can 
add  up  and  talk  of  dead  Boers,  and  we  shall  have  to  begin  again  to 
count  the  cost  of  them  per  corpse.  It  has  been  too  high  recently 
for  comfort,  up  to  £"150,000  sometimes.  Verily  war  is  a  luxury  even 
for  our  Imperial  race,  as  its  slum  pariahs  are  finding  out  already. 

The  Government  has  issued  an  appeal  for  10,000  men,  half  of 
them  Yeomanry,  half  Volunteers,  for  service  in  South  Africa. 
Presumably  the  piy  of  all  these  men  will  be  5s.  per  day,  which, 
allowance  made  for  the  higher  salaries  of  officers,  means  a 
round  £1,000,000  a  year  added  to  our  burdens  while  the  war  lasts. 
Also,  there  will  be  the  cost  of  horses,  up-keep  of  men  and  horses, 
ammunition  and  murder  appliances  of  all  kinds.  We  may  there- 
fore put  the  cost  of  this  new  force  at  £2,500,000  per  annum  as  the 
minimum.  Ami  beyond  all  this  the  Government  is  continuing  to 
recruit  for  the  South  African  Constabulary,  a  purely  military  force, 
whose  terms  of  service  and  pay  will  also  entail  upon  the  nation — 
for  ruined  South  Africa  can  bear  none  of  the  cost — at  least  another 
£2,500,000.*  And  for  what  purpose  ?  To  subdue  and  keep  in 
servitude  a  race  ever  ready  to  die  for  its  freedom.  Surely  the 
simplest  might  comprehend  that  this  cannot  be  statesmanship.  Be- 
yond all  this,  however,  drafts  from  the  regular  line  regiments  are 
being  continually  gathered  together  and  shipped  in  dribblets 
and  in  the  mad  endeavour  to  make  good  the  waste  and  decay  of 
the  forces  already  there.     It  does  not  appear   to   be  yet  decided 


*  Here  are  the  rates  offered  to  the  Yeomanry  :  Officers  will  receive  pay  and  allow- 
ances at  cavalry  rates.  Yeomen  will  for  the  present  only  be  enlisted  in  the  rank  of 
private.  The  rates  of  pay  per  ilicm  will  be  on  the  following  scale  :  Regimental 
sergeant-major,  9s. ;  .piauei  mastcr-.erge.int,  farrier  sergeant,  farrier  staff  sergeant. 
8s.  6d.  each  ;  company  sergeant-major,  company  quartermaster-sergeant,  8s.  each  ; 
sorgeant,  71.  ;  corponu  anil  paid  hnce-corponl,  6s.;  private,  5s.  Extra-duty  pay  of 
<s.  a  day  may  be  given  to  buglers,  saddlers,  and  farriers. 


whether  the  remainder  of  the  Militia  will  be  railed  up  and  invited 
to  volunteer,  but  much  more  than  even  this  will  be  required  toon  if 
the  war  is  not  to  degenerate  into  a  contest  of  hunger.  And  where  is 
the  Indian  army  all  this  time — the  Briti-h  portion  cf  it,  we  mean  ? 
Reliefs  have  been  stopped,  it  is  0,000  men  below  strength— might,  it 
we  were  a  non-military  Empire,  be  20,000  below  without  danger — 
and  a  bribe  will  have  to  be  effered  to  the  men  due  for  home  to 
remain.  India  cannot  afford  this  bribe,  so  it  must  go  on  the  British 
tax-grinding  mule.  Neglect  of  this  requisite  to  the  fighting  man's 
contentment  may  soon  bring  all  Indian  securities  into  the  melting- 
pot  of  chaos.   But  the  Empire  is  great  and  enduring  and  indivisible. 

We  want  200,000  men  and  sco.cxo  horses  and  draught  animals  if 
the  Cape  is  to  be  half  subdued.  And  the  Cape  is  rising  slowly,  as 
Dutch  wont  is,  but  once  up  never  to  sit  down  again  until  the  work 
is  finished.  Sir  Henry  Fowler  need  have  no  fear  that  the  fight  will 
now  be  fought  to  the  finish  even  if  Cassell  &  Co.,  Limited,  dies  in 
the  process.  By  the  way,  how  is  it  that  this  so  pre-eminent  and 
devout  patriot  who  thanks  God  every  day  that  England  is  a  great 
Empire  still  capable  of  murdering  on  a  proper  wholesale  scale,  has 
so  failed  in  his  business  of  presiding  over  the  affairs  of  that  publish- 
ing house  ?  When  he  assumed  his  present  post  at  its  head  the 
shares  stood  between  18  and  19  ;  now  they  stand  between  6  and  7. 
Something  must  be  wrong  somewhere  in  this  best  possible  of 
khaki  worlds.  Sir  Alfred  Milner,  though,  is  still  with  us,  and  nobly 
sacrificing  his  feelings  in  order  to  raise  the  Dutch. 

Martial  law  has  now  (17th)  been  proclaimed  all  over  Cape  Colony 
outside  the  seaports,  and  no  better  proof  cou'd  be  offered  that  our 
representatives  know  a  new  war  to  be  inevitable.  All  arms  have 
been  called  in,  and  that  also  may  be  taken  to  indicate  our  despera- 
tion. The  Dutch  will  take  such  a  notice  as  a  call  to  be  up  and 
fighting  for  their  country.  Even  Lord  Roberts  now  recognises  that 
the  war  is  not  over,  and  Sir  Alfred  Milner's  departure  for  his  new 
dominion  in  Pretoria  has  been  "  indefinitely  postponed,"  just  as  if 
he  were  a  mere  Outlander  mine  hand. 

CHINA. 

The  Chinese  delegates  have  signed,  and  Prince  Ching  has  sealed, 
the  Note  embodying  the  peremptory  minimum  demands  of  the 
Powers,  and,  as  far  as  we  can  see,  peace  is  no  nearer  than  ever — 
probably  further  off.  The  powerful  Yang-tsze  Viceroys  are 
evidently  hostile  to  the  terms,  and  so  is  the  mass  of  the  people 
throughout  the  empire,  so  far  as  they  can  know  what  has  been  done. 
Substantially,  therefore,  the  only  obvious  result  of  the  acceptance  of 
the  ultimatum  tendered  by  the  Powers  is  to  weaken  the  influence 
of  the  Imperial  Court.  The  Chinese  people  will  treat  the  Court 
henceforth  as  its  enemy  and  not  as  its  friend.  We  therefore  look 
to  see  hostilities  resumed  in  the  spring,  and  confusion  worse  con- 
founded all  over  the  empire.  It  has  been  a  shortsighted  policy  the 
Powers  have  pursued  all  through.  Their  demands  for  indemnities 
are  monstrous,  and  wholly  beyond  the  power  of  China  to  gratify 
and  live.  Their  military  proceedings  have  been  productive  of 
deadly  hatred  amongst  people  slow  to  fight  but  demons  when 
driven  desperate.  Presently,  in  their  greed  to  seize  territory  in 
lieu  of  money  they  cannot  ex'ort,  these  Powers  will  quarrel 
amongst  themselves,  and  Russia  and  Japan  may  in  the  end  be  the 
only  gainers. 

THE  GAMBIA. 

The  little  trouble  on  this  river  is  said  to  be  about  over,  in  a  fashion 
at  least,  but  the  outbreak  just  subdued  should  remind  us  that  we 
hold  a  position  on  that  river  which  must  one  day  become  untenable. 
The  territory  on  both  its  banks  belongs  to  France,  is  part  of  the 
Frence  province  of  Senegambia,  and  this  circumstance  alone 
prevents  us  from  establishing  effective  control  over  the  natives. 
When  they  rise  in  rebellion  at  any  point  on  the  river  and  we  send 
an  expedition  to  attack  them,  they  immediately  retreat  into  French 
territory,  to  come  back  again  and  annoy  us  next  time  the  spirit 
moves  them.  We  wish  it  were  true  that  France  was  willing  to  do 
a  truck  with  us  by  accepting  the  surrender  of  our  rights  to  the 
Gambia  River  in  exchange  for  a  modification  of  their  demands 
relative  to  the  coast  of  Newfoundland.  But  Frenchmen  are  not  the 
fools  our  arrogance  takes  them  for,  and  as  likely  as  not  would 
answer  "  Thank  you  for  nothing "  were  we  to  make  any  such 
proposition.  ^^^^^^^^^^^^^^^^^^^ 

REAL   ESTATE    XOTES. 

Last  week's  business  at  the  Mart  resulted  in  an  overturn  of 
£34,007,  but  more  than  half  of  this  was  contributed  by  a  sale  of 
gas  shares.  In  the  provinces  very  few  sales  have  taken  place,  and 
nothing  of  importance  has  changed  hands,  but  as  the  result  of 
private  treaty  four  acres  of  land,  with  reversion  to  the  freehold  of 
eight  houses  in  Shepherd's  Bush,  realised  about  £12,000;  twenty- 
six  houses  in  the  same  neighbourhood  were  disposed  of  for  ^9.75°. 
and  a  parcel  of  ground  rents  amounting  to  £505  fetched  over 
£16,000,  or  just  about  thirty  years'  purchase.  The  reported  sale  of 
the  Earl  of  Wilton's  Hinton  Patk  Estate  lor  £240,000  appears  to 
have  been  premature,  as  the  Manchester  Corporation  is  still  in 
treaty  about  it. 

On  Monday  the  onlv  item  in  the  programme  was  a  sale  of  gas 
stock  which  went  very  well,  producing  a  total  The  safe 

of  £163.101  ordinary  stock  in  the  Gas  Light  and  Coke  Company, 
which  was  to  have  been  held  on  Wednesday,  has,  however,  been 
cd.    On  T  branaacttosM  were  effected  for  a  total 

of  £5,000,  the  principal  item  being  a  freehold  block  of  33,000  ft  in 
High-street,  Hornsev,  let  lor  £80,  which  realised  £2,000,  or  twenty- 
five  years'  purchase.  Wednesday  also  produced  six  sales,  but  the 
total' came  to  only  £3,925.  Thursday's  business  was  <^£r"?'|0 
reversions  and  policies,  from  which  a  total  of  £4.155  "*»  0"*au>c": 
It  is  a  poor  record  altogether,  but  things  ought  to  improve  very 
soon  now. 
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PUBLIC  INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  January  12,  1901  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 

1900-1901. 


Balances,  April  1  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Jan.  l-?.,  1901. 


2,903,124 
613,923 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1899,  to 
Jan.  13,  icod. 


8,111,536 
807,637 


8»9i9,i73 


Customs 

Excise    

Estate,  &c,  Duties    

Stamps  

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

Post  Office    

Telegraph  Service    

Crown  J  ,ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous 


"Revenue   127,. 


23,620,000 

18,072,000 

17,265,000 

33,550,000 

25,086,000 

24,184,000 

13,000,000 

9,689,000 

9,543>ooo 

8,550,000 

6,165,000 

fj,764,oco 

2,450,000 

675,000 

7io,oco 

25,800,000 

9, 106,000 

7*233,000 

13,800,000 

10,275,000 

9,870,000 

3i55°iCoo 

2, S j 5,000 

2,700,000 

450,000 

425,000 
82  3.^;-, 

375-coo 

1,817,010 


1,602,133 


84,943,545 


8  [,079,039 


Total,  including  balance    

OTHER    RECl. ' 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  101899   

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Royal  Niger  Company  Act,  1S99 

Under  Naval  Works  Acts,  1JJ95  to  1899    

Under  Military  Works  Acts,  1897  and  1899 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    

f  emporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


88,460,592 

1,064,151 

5, c  00,000 

56,087 

393,5oo 

tJ  30,000 

1.355,000 

8  50,  coo 

26,969,174 

12,734,126 

7,500,000 
10,650,000 


89,998,212 


861,975 
7,500,003 

10D,C00 

170,000 
820,000 

300,000 
271,618 


5,500,000 
1,000,000 


Totals 


164,867,630 


106,521,805 


*  Revenue  as  above    127,520,000 

Payments    to    Local     Taxation' 
Accounts  :  — 

Customs     i  215,000 

Excise    5,220,000 

Estate,  &c,  Duties    !  4,116,000 


1,943,545 


152,171 
3»S79,4M 
3*215,562 


81,(79.039 


*5\953 
3,9'9,543 
3.281,353 


Total  . 


9,551,000 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac-[ 
counts    ;    137,071,000 


97.190,692 


88,436,888 


Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1900-1901 
(including  Sup- 
plementary 
Estimates). 

Total  Issues           Total  Issues 
out  of  the  Ex-       out  of  the  Ex- 
chequer to              chequer  to 
meet  payments      meet  payments 
from                         from 
April   1,  1900,  to, April  1,  1899,  to 
Jan.  is*  iqoi.       Jan.  13,1500. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest,  &c,  on  War  Debt     .. 
Other   Consolidated    Fund 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 

'57i391»ooo 

17.951. 751 
1,233,084 

1.415.543 

660,640 
122,812,997 

£ 

21,835,896 
160,035 

1,430,120 

658,215 
70,237,444 

Payments  to  Local  Taxation 

179,370,000 

144.074,015 

853,00c 

56,087 

398,500 

830,000 

1,355,000 
850,000 

7,500,000 
7,250,000 

94.371.7'° 

OTHER   ISSUES 

950,000 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Royal  Niger  Company  A 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18c 
Surplus  Revenue  1895-96  applie 

Works  Acts,  1896,  1897,  ant 
Surplus  Revenue  1896-97  appli 

tary  Works  Acts,  1897  and 
Deficiency  Advances  repaid  . . . 
Ways  and  Means  Advances  reps 

170,000 
890,000 
300,000 
27I,6l8 

768,382 

850,000 
2,500,000 

896  and  1900   .. 

7  and  1899  .... 
d  under  Naval 

ed  under  Mili- 

if3,i°3,6o2 

101,171,710 

Balances  in  Exchequer  :— 

1,497,636 

4,835,094 

1,704,028         |                        5,350,095 

164,867,630         '                IC6,52I,805 

Treasury,  Jan.   15. 


TRADE    AND    PRODUCE. 

Wheat  has  been  an  inactive  market,  as  buyers  have  shown  little 
disposition  to  operate,  although  sellers  were  more  disposed  to 
accept  lower  prices,  and  there  has  consequently  been  little  or 
nothing  to  record.  In  futures,  trade  has  been  just  as  dull,  and 
realisations  depressed  values  steadily  all  week,  any  temporary  check 
or  recovery  being  promptly  wiped  out  by  the  pressure  to  sell.  In 
the  United  States  markets  the  "  bears  "  have  had  pretty  much  their 
own  way,  revenging  themselves  when  prices  were  put  up  against 
them  on  reports  of  a  large  export  business  having  been  done,  by 
breaking  down  the  market  with  persistent  offerings.    The  large 


increase  in  the  visible  supply — which,  according  to  the  new  basis, 
was  61,845,000  bushels,  compared  with  61,261,000  a  week  ago — 
helped  them  very  considerably  in  this  operation.  Flour  has  been 
in  very  light  demand,  but  the  market  was  steady,  and  quotations 
were  put  up  10  c.  According  to  the  Xoiih  Western  Miller,  the 
output  of  the  mills  at  Minneapolis,  Superior,  Duluth,  and  Mil- 
waukee was  234,600  barrels,  against  245000  a  week  ago  and 
285.700  last  year. 

Only  a  moderate  business  was  done  in  American  "spot"  cotton 
during  the  early  part  of  the  week,  and  the  price  fell  J„d.  to  ,',  cl. 
daily  throughout  the  early  part  of  the  week.  The  market,  however, 
became  more  active  than  it  has  been  for  over  a  month,  and  there 
was  more  disposition  on  the  part  of  holders  to  meet  buyers. 
Quotations  for  futures  also  sagged  under  pressure  to  sell,  chiefly 
caused  by  reports  of  larger  crop  estimates  from  the  tnited  States 
and  free  selling  in  the  Southern  States.  While  Mr.  Hy.  Xeill 
adheres  to  his  original  figures,  other  experts  give  their  calculations 
as  10.260,000  bales,  against  which  Mr.  Ellison  forecasts  a  con- 
sumption this  season  of  10,100,000  bales.  These  figures,  if  they 
prove  correct,  are  hardly  sufficient  to  encourage  a  hope  that  there 
will  be  any  permanent  reduction  in  values.  A  certain  amount  of 
business  in  Manchester  goods  has  been  secured  for  Eastern  mar- 
kets, and  at  one  time  matters  looked  promising  for  a  distinct  revival 
of  trade.  This,  however,  did  nut  last  long,  as  there  is  still  the  great 
stumbling  block  of  the  difference  between  buyers  and  sellers  re- 
garding prices,  which  it  is  difficult  to  get  over. 

Linen  manufacturers,  still  have  to  rely  on  a  day-to-day  demand 
to  keep  their  looms  going,  as  buyers  are  not  yet  convinced  that  the 
increase  in  prices  is  likely  to  last  for  a  considerable  period.  The 
bent  of  the  market  is  still  upward,  but  makers  have  found  it 
impossible  to  secure  any  advance  in  values  at  all  equal  to  the 
higher  figures  ruling  for  the  raw  material,  and  are  theretore  curtail- 
ing their  output  as  much  as  possible.  Trade  with  the  United  States 
shows  little  sign  of  improvement  and  other  foreign  markets  are  also 
slow.  Dundee  looks  for  help  in  the  heavy  linen  section  from  the 
large  Admiralty  contracts  which  are  to  be  issued  next  month,  but 
this  is  the  only  bright  spot. 

The  wool  markets  have  been  chiefly  occupied  with  the  first  series 
of  Colonial  wool  sales  for  this  year,  which  opened  on  the  15th,  and 
buslnesi  of  the  ordinary  description  has  been  practically  suspended. 
There  was  a  good  attendance  at  the  sales  and  competition  was 
fairly  brisk,  with  the  result  that  prices  in  most  instances  rose  from 
5  to  7  A  per  cent,  compared  with  those  current  at  the  previous 
auctions.  Home  buyers  paid  most  attention  to  the  greasy  and 
crossbred  varieties.  Continental  representatives  took  the  scoured 
merino.-,  and  American  an  occasional  lot  of  greasy  merinos.  The 
better  values  secured  helped  to  improve  the  tone  of  markets,  and 
consumers  now  show  rather  more  freedom  in  placing  orders,  while 
bolder*  are  easier  to  deal  with.  Merino  wools  have  responded 
least  to  the  improved  feeling,  as  spinners  cannot  obtain  an  increase 
in  the  price  of  yarn  sufficient  to  compensate  them  for  the  higher 
cost  of  the  raw  material.  Export  business  with  the  Continent, 
Canada,  and  Australia  continues  good  for  the  lime  of  the  year,  but 
trade  with  the  United  States  is  disappointing,  and  shows  a  tendency 
to  fall  away  rather  than  to  improve.  The  second  sale  of  the  new 
season  River  Plate  clip  was  held  at  Liverpool  on  Friday  last,  the 
nth  inst.,  when  prices  were  maintained  at  about  the  same  level  as 
in  December.  Other  sales  to  take  place  in  Liverpool  this  month 
are,  East  Indian,  opening  on  the  22nd,  when  22,900  bales  are 
expected  to  be  available,  of  which  17,500  are  new  arrivals,  combing 
wools  on  the  29th,  and  clothing  wools  on  the  30th.  Continental 
markets  have  been  steady  on  consumers'  requirements  almost 
entirely,  speculative  business  being  neglected. 

The  reports  from  the  various  centres  of  the  iron  trade  continue  of 
the  most  gloomy  description.  Makers  continue  to  complain  not 
only  of  a  lack  of  orders  in  all  directions,  but  also  that  they  are 
unable  to  offer  such  concessions  as  would  lead  to  business,  owing 
to  the  high  prices  of  coal  and  raw  material.  Many  of  the  principal 
iron  and  steel  works  in  Glasgow  extended  their  holidays,  some 
until  the  middle  of  this  month,  and  others  will  not  restart  their 
works  until  February.  Barrow-in-Furness  reports  much  the  same 
condition,  there  being  only  thirty-two  furnaces  now  in  blast, 
compared  with  forty-seven  a  year  ago,  in  spite  of  which  stocks  have 
risen  somewhat  rapidly.  Only  in  Middlesbrough  have  matters 
been  a  little  more  cheerful,  and  there  makers  have  combined  to 
keep  the  price  of  pig-iron  steady,  believing  that  as  they  hold  the 
greater  portion  of  the  stocks  they  will  be  able  to  control  the  mar- 
ket. The  recent  floods  did  some  good  to  heavy  ironfounders  and 
engineers,  as  they  brought  in  a  good  deal  of  work. 

All  that  can  be  said  of  the  market  for  steam  coal  is  that  the 
downward  tendency  has  been  checked  for  the  time  being.  In 
spite  of  a  fair  inquiry  for  prompt  shipment  and  small  available 
supplies,  colliery  proprietors  found  it  impossible  to  raise  their  prices, 
and  buyers  seem  very  confident  that  in  the  latter  part  of  the  quarter 
they  will  be  able  to  secure  substantial  reductions.  Owners,  how- 
ever, are  reluctant  to  give  way,  and  will  be  still  more  so  after  the 
announcement  by  Mr.  Pickard,  MP.,  that  the  concession  to  the  rail- 
ways will  not  be  considered  as  a  reason  for  reducing  wages,  and 
his  statement  that  those  collieries  which  do  not  pay  the  increased 
wages  due  may  expect  a  demand  for  a  much  larger  amount.  The 
trade  in  house  coal  brightened  up  a  little  after  the  change  in  the 
weather,  but  there  is  still  a  good  deal  of  uncertainty  about  values. 
Stocks  in  merchants'  hands  are  fairly  large  as  a  rule,  and  the  demand 
has  not  yet  increased  sufficiently  to  send  them  to  the  colliery  agents. 
The  consumption  of  copper  continues  large,  both  here  and  in 
America,  but  there  has  been  little  real  interest  taken  in  the  market 
all  week,  as  buyers  continue  to  limit  their  operations  to  their  imme- 
diate necessities,  and  the  variations  in  price  have  resulted  in  a  net 
decline  on  the  week  of  7s.  6d.  at  £71  12s.  6d.  for  cash,  and  £72  5s. 
for  three  months.  The  position  in  America  remains  much  the  same 
as  before.     There  has  been  practically  no  speculative  influence  on 


January  19,  1901. 


XTbe  3nvestov8'  IReview. 


83 


the  market,  but  the  demand  for  consumption  is  sufficient  to 
the  output,  and  no  difficulty  is  experienced  in  maintaining  values  at 
a  steady  level.  According  to  Messrs.  Hy.  k.  IVft-rton  it  Company's 
statistics  for  the  past  fortnight  the  movements  resulted  in  a  reduc- 
tion in  stocks  of  933  tons,  but  as  advices  from  Chili  were  825  tons 
larger  the  decline  in  visible  supplies  was  only  108  tons.  The  total 
supplies  were  10,207  tons,  and  deliveries  9,965  tons,  in  addition  to 
which  350  tons  of  "  standard  "  metal  were  sent  to  America.  Com- 
pared with  (he  middle  of  December  the  price,  shows  an  increase  of 
ios.,  but  it  is  £1  lower  than  it  was  a  fortnight  ago. 

Supplies  of  tin  are  expected  to  increase,  and  with  the  high  prices 
now  ruling  speculators  are  becoming  less  active,  so  that  the 
market,  which  is  almost  entirely  professional,  has  been  quitt. 
Quotations,  however,  after  another  heavy  fall,  took  an  upward  turn, 
which  resulted  in  a  small  gain  on  the  week  at  £120  103.  for  cash, 
and  left  the  price  for  three  months' unchanged  at  £119  5s.  The 
market  in  Holland  is  weak,  as  the  Billiton  tender  on  the  9II1,  of 
about  360  tons,  realised  only  ,£117  ios.  per  ton,  and  on  the  31st 
the  llanka  sale  takes  place,  when  72,200  slabs,  or  about  2.500 
tons  will  be  offered.  During  the  past  fortnight  shipments  from  the 
Straits  were  400  tons  to  the  United  Kingdom,  1,100  to  America, 
and  200  tons  to  the  Continent. 

In  view  of  the  fact  that  the  German  and  Krench  December  figures 
seem  to  indicate  a  crop  of  nearly  six  million  tons  the  sugar  market 
has  adopted  a  waiting  attitude.  The  frost  on  the  Continent,  how- 
ever, still  interferes  with  shipments,  and  has  prevented  any  serious 
decline  in  quotations.  A  moderate  demand  came  from  the  United 
States,  but  this  was  checked  by  the  temporary  rally  caused  by  their 
inquit  y,  and  the  prospects  of  larger  shipments  from  Cuba  may  prevent 
further  orders  being  sent  to  Europe.  Landings  were  30,000  tons  and 
meltings  28,000  tons,  stocks,  therefore,  being  raised  to  8S,oooton=.  The 
■German  figures  for  December  show  increases  of  45,000  in  production, 
41,000  in  exports  and  4,000  in  consumption,  making  the  increase  in 
stocks  the  same  as  last  year,  instead  of  larger,  as  was  expected. 
Already  the  total  excess  produced  is  8,000  tons  more  than  the 
150,000  estimated,  but  Mr.  C/.arnikow  states  that  the  balance  of 
roots  to  be  worked  up,  which  he  puts  at  12,885,713  tons,  against 
12,466,432,  may  be  slightly  below  last  year.  In  France  the 
December  production  shows  an  excess  of  65,000  tons,  and  beet 
stocks  increased  58,000  tons  more  than  last  year,  making  an  excess 
produced  of  142,000  tons,  against  a  total  estimate  of  147,000  tons, 
ft  is  expected  that  crop  estimates  will  have  to  be  raised  by  about 
25,000  tons,  as  there  are  ninety-five  of  the  largest  factories  still  at 
work,  against  37,000  last  week.  Accounts  from  Cuba  are 
unchanged,  but  as  there  are  ninety-eight  centrals  at  work  it  is 
probable  that  the  weather  has  improved.  Weekly  reports  in  six 
ports  were  13,000  tons  against  2,194,  shipments  6,000  against  nil, 
and  stocks  21,000,  compared  with  11,271.  Java  plantings  for  the 
coming  crop  are  reported  at  131,299  bouws  of  if  acres,  against 
116,04s,  and  if  the  yield  is  eqnal  to  1899  the  quantity  exportable 
would  show  an  increase  of  some  150,000  tons.  December  exports 
to  the  East  were  37,800  against  26,964  tons  ;  total  to  the  Bast 
240.375  against  126,578,  and  grand  total,  584.349,  compared  with 
610,174  tons. 

Messrs.  Govt,  Wilson,  &  Stanton  report  that  competition  for  both 
Indian  and  Ceylon  teas  was  keener  and  prices,  therefore,  ruled 
steady,  with  occasional  slight  improvements  for  the  belter  qualities 
in  spite  ol  the  larger  offerings.  Of  Indian  teas,  54,639  packages 
were  brought  forward,  and  49,012  were  sold  at  an  average  of  o  Sod., 
compared  with  7d.  last  week,  and  8i5d.  a  year  ago.  The  official 
advices  give  exports  to  the  United  Kingdom  for  the  first  half  of 
January  as  6,210,000  lb.,  against  5,200,000  lb.  last  year,  making  the 
total  from  April  1,  150,900,000  lb.,  compared  with  141,192,000  lb. 
Ceylon  te;is  offered  were  also  larger  at  30,314  packages,  and  the 
average  realised  was  6'5id.,  compared  with  6'56d.  last  week,  and 
77id.  in  1900.  With  regard  to  the  serious  over-production  both 
in  India  and  Ceylon  efforts  are  being  made  to  arrange  some  plan 
for  reducing  the  ouiput,  and  committee  meetings  of  the  associa- 
tions concerned  have  already  been  held  to  discuss  the  matter. 

Freights  continue  to  decline,  and,  although  in  the  outward  market 
there  was  a  slight  recovery,  it  cannot  be  looked  upon  as  anything 
but  temporary.  Kates  to  all  ports  are  lower  on  the  week,  and  the 
quantity  of  tonnage  offering  is  getting  more  and  more  in  excess  of 
charterers'  requirements.  Coal  freights  have,  perhaps,  fallen  most, 
and,  while  the  general  quotation  was  6s.  6d.  Cardiff-Genoa,  boats 
have  been  obtained  at  5s.  gd.  The  homeward  market  did  not 
experience  even  a  slight  check,  rates  have  again  weakened,  and 
are  expected  to  go  still  lower  in  the  near  future. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
ami  merely  nominal: — George  Newnes  Ord.,  ij,  ig  ;  Cham- 
pagne Freres,  l-fj,  i,'B  ;  Home  &  Colonial  Stores  "  A  "  Ord.,  3j,  4  ; 
Financial  limes,  I  J,  2j;  Financial  Times  Pref.,  I,  I J  ;  Fuller's  Sweets, 
I,  i|  ;  Puller's  Sweets  Pref.,  I,  ij  ;  Gaiety,  lj,  1  j  ;  Oxford,  fif. 
7j  ;  Tivoli,  9  J,  oj;  Noakes  Ord.  New,  i.l,  if;  Snev  Canal 
£20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm,  2j,  2jj  ;  1'ekin 
Syndicate  Founders,  65,  85  ;  Sulphides  Corporation,  J,  {J  ;  Sulphides 
Corporation  Pref.,  ij,  if;  South  African  Cold  Storage,  U,  3'  ; 
South  African  Cold  Storage  Pref.,  I,  l{  ;  Sulphides  Reduction, 
$-,  I  ;  Calico  Printers',/,-,  i  \  1  National  Explosives,  ij,  [I  ;  National 
Explosives  Pref.,  -ft,  \±  ;  Grand  Theatre,  J,  g  ;  British  Cotton  and 
Wool-Dyers,  g,  j;  Johnston  Die  Press,  3,  ;,\  ;  Hope  Brae.  Ord., 
5ji  55  ;  Hope  Bros.  Pref.,  58,  53  ;  Aron  Electricity  Meter  Ord., 
18/,  20/  ;  Marconi  Telegraph,  3,7,L,  3 ft  ;  London  and  India 
Docks  3  per  cent  "A"  Debs.,  03,  95  ;  Do.  UB"  do..  87,  So  ;  Do. 
"C"  do.  77,  79;  Do.  4  per  cent.  "A"  Pref.,  105,  107:  !>-. 
"B"  do.  90,  92  ;  Do.  Pref.  Ord.,  74,  70,  Do.  Def.  do., 
22,  24.     Borax  Consolidated  Ord.,  28,  30. 


BANK     DIVIDENDS. 

Only  very  few  announcements  remained  to  be  made  during  the 
past  week,  and  these  generally  showed  very  little  change  when 
compared  with  the  figures  of  a  year  ago.  Parr's  and  the  two  Irish 
institutions,  the  National  Bank  and  the  Bank  oi  Ireland,  all  make 
similar  distributions,  and  except  in  the  case  of  the  first  named, 
which  carried  forward  abou'  more,  the  balance  over  was 

identical.      Of   the  country  banks  the  Yorkshire  Banking 
ny  pays  9  per  cent.,  against  8  per  cent.,  and  the 
Eastern  78.  6d  ,  compared  with  7s.,  but  for  the  rest  no  alteration  is 
made,  although,  as  we  stated  in  dealing  with  the  subject  last  week. 
business  on  the  whole  was  more  profitable. 

Last  half       Carried        La.t  half       Canted 

of  1900.   '    Forward,       of  1899.       Forward. 

p.c. 

City  and  Mid... yj 

I  -ondon  and  Westminster 8 

Cap.  and  Counties 9 

Union  of  London 6 

London  and  S.  Western   

London  Joint  Stock  *> 

Lloyds    1  , 

London  and  Provincial 

I'arr's ioi 

London  Tiading -j  \ 

National 5 

Ireland 6 

Nat  Discount 51 

Union  Discount 5} 

Wilts  and  Dorset 22/ 

Itir.  Dist.  and  Counties 7* 

Cromptoo  and  Kvan  Union ^\ 

York  City  and  County 6/ 

Williams,  Deacon  7! 

Lanes,  and  Yorks 7! 

N.andS.  Wales.. 9 

Hatifax  Commercial 4 

Halifax  and  Huddersfield    4 

London  and  Yorkshire 6 

Mer.  of  Lancashire 3I 

Halifax  Joint  Stock  6£ 

Bank  of  Liverpool I  5 

Manchester  and  County  '  7* 

Nottingham  Joint  Stoci: 7 J 

Nottingham  and  Nottinghamshire. .  5 

Provincial  of  Ireland 6 

Bradford  Old  Bank  I  <  | 

Manchester  and  Liv.  Dis 10 

Bradford  Commercial  ]  4 

Bradford  District   5  A 

Bradford  Banking 3/6 

North  Kastem    7/6 

Carlisle  and  Cumberland   10 

llwjwter  and  Leinster 5I 

Yorkshire  Banking    9 

West  Riding  Union '  4 

Bradford  Joint  Stock    4 
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».99« 

4 

•r»7» 

u 

5.443 

*•*• 

28,261 

to 

»4,9»» 

6.75° 

4 



3* 

— 

4.3'5 

?/- 

•.977 

>.7»5 

— 

6.0S6 

t 

4,«7» 

5.4" 

~~ 

4 

6.75a      ' 

< 

— 

NEXT  WEEKS    MEETINGS. 

Monday,  January  21 


Associated  Financial 

Borax  Consolidated      

Itritish  and  Eastern  Shipping 
Birmingham    District    and    Counties 

Banking  

London  and  Provincial  Bank 

National  Bank  of  Scotland 

Ohlsson's  Cape  Breweries       

Omnium  Investment  Trust     

South  African  Gold  Trust       

Standard  Marine  Insurance 


Winchester  House,  noon. 
2  pan- 
Liverpool,  iz  IS  p-ni. 


Assets  Realisation        

„  „  Founders'  Share  . 

Baku  Russian  Petroleum 
Lancashire  and  Yorkshire  Bank 
London  and  Yorkshire  Bank ... 
Leechdale  Rhodesian  Development. 

Mount  Keid  Mining 

United  Lank.it  Plantations    ... 


Birmingham,  1.30  p  m. 
Cannon-street  Hotel,  12.30  p.m. 
Edinburgh,  2  p.m. 
no,  Cannon-street,  3  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  3  p.m. 
Liverpool,  noon. 
Tuesday,  January  22 

Winchester  House,  2  p  m. 

2  «S  pan- 
Manchester,  noon. 
Cannon-street  Hotel.  I  pm. 
is.  Walbrook,  11  in. 
Winchester  House.  2.30  pm. 

12.30  pm. 


WEDNESDAY,  JANUARY  23. 


ClerkenweU  Town  Hall.  7  pan. 
Winchester  House,  noon. 

leman-strcet.  2  pjn. 
Winchester  House,  noon. 


Borough  of  Finsbury  Permanent 
Building  Society        

Bordeaux  Tramways 

English  Electro-Metallurgical  Com- 
pany     

Gold  Reefs  of  West  Africa     

Granite  Mount  Associated  Gold  Mines 

(Victoria)      

Halifax  and  Huddersfield  Banking   ... 
London  and  Westminster  Bank 

Metropolitan  Trust       

McN'amara  B  Co.  

Southwestern  if  Venezuela  Railway 
Sulphides  Reduction  (New  Process)... 

Yorkshire  Banking      

Thursday,  Januarv  24 
Mysore  Harnhalli  Gold  Mining         ...     Winchester  House,  noon. 

National  Bank 13,  Old  Bread  street.  1  P-m- 

Parr's  Bank        Cannon-street  Hotel.  I  pm. 

St.  David's  Gold  and  Copper  Mines ...     Winchester  House,  noon, 
Friday,  Jasuiry  .•> 

Joint  Stock  Assets        Bartbotomew  House,  12-jo  t>m. 

Mercantile  Bank  of  Lancashire        ...     Manchester,  noon. 

North  -Eastern  Banking  Newcastle,  nooa. 

North  Staitordshire  Railway Stoke-on-Trent,  nooo. 

Reliance  Marine  Insurance     Liverpool,  n.30  a-m. 


Halifax,  noon. 
Lothbury.  1  pm. 
Winchester  House,  3  pm. 
London  Tavern,  nooo. 
Winchester  House.  2  pm. 

„       2.30  p-m. 
Leeds. 


«4 


Zhe  Jnvestote'  IReview, 


January  19,  1901. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 
LONDON,  S.W.  Actuary  and  Secretary, 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case.be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XTbe  Jnvestors'  IRevfew. 


The 

Bank  Rate 


Week's 


Money    Market. 

per  cent.    (Increased  from  4  per  cent, 
on  January  3.) 

Norfolk  House,  Friday  Evening. 

We  are  still  without  that  dearer  money  bankers  and 
brokers  looked  for  a  week  ago.  On  Wednesday  short 
loans  did  run  up  to  5  per  cent.,  and  the  Bank  of 
England  did  a  large  business  in  advances  for  a  few  days 
at  5 \  Per  cent.,  but  that  was  because  of  the  heavy 
demands  in  connection  with  the  Stock  Exchange.  All 
the  rest  of  the  week  call  and  notice  money  has  fluctuated 
between  3  and  3!  per  cent.,  indeed,  call  money  has 
sometimes  been  only  2\  per  cent.,  and  we  cannot  see 
where  a  change  is  to  come  calculated  to  bring  the 
market  up  to  a  steady  4  to  4J  per  cent,  for  floating 
credits.  The  Bank  seems  to  have  borrowed  from  the 
Market  or  sold  Consols  to  the  amount  of  nearly 
;£3!5ooi°0oi  but  its  efforts  thus  to  clear  away  loose 
balances  have  been  neutralised  this  week  by  the  reflux 
of  currency  from  the  active  circulation.  This  has 
brought  back  £1,941,000.  Then,  as  usual,  the  Govern- 
ment has  fed  the  market  by  paying  out  not  only  all  the 
revenue  it  received  in  the  past  week,  but  by  borrowing 
from  the  Bank  and  paying  away  another  ,£900,000. 
This  brings  the  total  floating  debt  due  by  the  Treasury 
to  the  Bank  on  Ways  and  Means  up  to  £12,400,000,  and 
the  entire  floating  debt,  including  Treasury  bills,  is  now 
^33>533-°°0-  Some  of  these  Treasury  bills  are  held  by 
foreign  bankers,  and  to  that  extent  aid  in  augmenting 
the  volume  of  floating  credits  available  for  the  open 
market.  In  these  circumstances,  it  is  impossible  to 
expect  money  rates  to  go  up,  and  therefore,  in  spite  of 
an  incidental  shipment  of  about  £320,000  in  gold  from 
New  York  to  Paris,  we  remain  exposed  to  losses  of  our 
all-too-small  stock  of  bullion. 

Discount  rates  have  been  maintained  in  the  neigh- 
bourhood of  4  per  cent.,  sometimes  rising  to  4-jV  per 
cent.,  or  even  4J  per  cent.,  for  remitted  bills  of 
three  months'  currency  and  upwards,  but  dipping 
back  again  almost  to  4  per  cent.— quite  to  4  per 
cent,  for  sixty-day  paper  of  that  class— when  any 
slight  improvement  appeared  in  the  Paris  cheque. 
That  has  hung  between  25-11  and  25-12 — a  figure 
which  would  in  other  days  have  been  low  enough 
to  induce  large  shipments  of  gold  to  Paris.  Paris, 
however,  is  glutted  with  gold,  and  takes  the  metal  from 
us  only  in  driblets,  or  as  it  comes  into  the  open  market. 
The  Bank  was  able  to  secure  £  120,000  of  the 
Australian  gold  that  arrived  in  the  end  of  last 
week,  but  it  does  uot  seem  to  be  particularly 
anxious  to  accumulate  the  metal,  and  generally  allows 
such  parcels  as  come  to  hand  to  be  snapped  up  by  foreign 


purchasers.  We  thus  flounder  on,  apparently  careless 
of  what  happens,  and  certainly  regardless  of  the 
numerous  indications  of  approachiug  crisis  to  be  seen 
on  all  sides.  Considering  the  momentous  interests  at 
stake,  not  merely  for  our  Empire,  but  for  our  domestic 
commerce,  our  Parliament  (such  as  it  is)  ought  to  be 
sitting  now  and  busy  making  arrangements  for  the 
public  issue  of  a  large  consolidated  loan  for  at  least 
£50,000,000.     But  we  drift. 

This  evening  the  market  closed  weak,  with  the 
discount  rate  really  scarcely  4  per  cent.,  although  most 
brokers  quoted  4  to  4J  per  cent,  for  all  classes  of  bank 
paper.      Business  was  clone  in  sixty-day  bills  TV  under 

4  per  cent.,  and  three,  four,  and  six-months'  paper  was 
melted  at  4TV  per  cent.  The  supply  of  bills  was  only 
moderate,  and  short  loans  were  so  plentiful  that  call 
money  fell  to  2.\  per  cent.,  and  banks  could  not  get 
more  than  3  per  cent,  on  seven-day  advances.  The 
East  Indian  Railway  debenture  stock  went  very  well, 
the  applications  for  conversion  of  debentures  being 
£573>700.  ar>d  cash  subscriptions  £5,443,320.  Of  this 
amount  only  £896,110  remains  for  allotment  to  the  cash 
subscribers  after  providing  £603,890  for  the  conversion 
of  bonds. 

SILVER. 
The  Silver  Market  has  been  depressed  by  further  realisations  on 
account  of  "  stale  bulls."  At  times  it  is  hoped  that  these  have  come 
to  an  end,  but  each  decline  appears  to  disclose  further  bad  business 
of  this  kind,  and  in  spite  of  the  India  Council  buying  steadily 
throughout  the  week,  the  quotation  for  bars  has  fallen  to  2gI1ed. 
per  ounce  for  "  spot "  and  2oJd.  per  ounce  for  two  months  forward. 
The  market  is  undoubtedly  feeling  the  effect  of  an  absence  of 
demand  on  the  part  of  China,  which  is  usually  present  at 
this  time,  and  is  often  of  an  urgent  character.  This  year, 
owing  to  the  political  uncertainty,  trade  in  China  is  slack,  although 
better  than  it  was  some  time  back,  and  the  banks  at  Shanghai  are 
full  of  resources,  so  that  money  stands  at  the  normal  level  of  about 

5  per  cent.  Arrangements  in  anticipation  of  the  Chinese  New  Year 
must  have  been  completed  by  now,  and  therefore  the  chances  of 
any  inquiry  for  silver  on  Chinese  account  for  some  months  to  come 
are  certainly  remote.  The  Indian  exchange  has  weakened,  possibly 
as  a  result  of  the  large  arrivals  of  gold,  and  the  increased  sales  of 
Council  drafts,  and  at  the  moment  there  is  little  inducement  to  ship, 
gold  from  this  market. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  16,  1901. 
ISSUE  DEPARTMENT. 


Notes  Issued 47,308,0 


£ 

Government  Debt  ...._..  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  29,533,035 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest _,      3j469i8;i 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7.033,552 

Other  Deposits 43,714,740 

Seven  Day  and  ether  Bills..  214,138 


£47.308,035 
BANKING    DEPARTMENT. 
£ 


£47.308,035 


Dated  Jan.  17,  igoi. 


£68.985,231 


£ 
Government  Securities  ....      18,097,471 

Other  Securities  31,062,744. 

Notes   18,188.720 

Gold  and  Silver  Coin 1,636,295 


£68,985,231 

H.  G.  BOWEN,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 

Jan.  17. 

Jan.  9, 

1901. 

Jan.  16, 
1901. 

Increase. 

Decrease. 

£ 

3.472,914 

10,591,554 

43,510,186 

194,847 

>9.°S7,i57 
30,151,921 

■3."3>4«3 

Liabilities. 
Rest 

£ 

3.5"i725 

6,958,106 

45,033.64o 

140,292- 

20,677,522 
32,234,903 
17.884,338 

£ 

29,505,005 
33 J  P-c. 

5     » 

£ 

3,469,801 

7.033.552 

43.714.74° 

2:4,138 

18,097,471 
31,062,741 
19,825,016 

£ 

29.n9.315 

38J  p.C. 
5       .. 

£ 

75.446 
73.846 

Decrease. 

2,580,051 
1. 172.159 

£ 

4T.9H 
1,918,900 
Increase. 

Pub.  Deposits.. .. 

Assets. 
Gov.  Securities  . . 

Total  Reserve.. .. 

Note  Circulation. 
Bank  Rate 

1,940,678 

3,901,502 

3,901,502 

Increase. 

Decrease. 

£ 

28,222,835 
42J  p.c. 

3  .. 

£ 

£ 

385.690 

Foreigo  Bullion  movement  for  week  £00,000  in. 


January  io,  1901. 


January 

r 
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The  following  bullion  movements  on  foreign  account  have  taken 
lace  at  the  Bank  of  England  during  the  past  week  : — 


Withdrawals. 


I 


laturday,  Australia  20,000      Tuesday,  India 50,000 

Wednesday,  Bar  gold  bought..     120,000  j    Thursday,  South  America 50,000 

Friday,  Ron  mania   40,oco 


Total ,£140,000 


Total    £140,000 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

I90O. 

1899. 

Increase. 

Decrease, 

January 

February 

jC°5  1,863,000 

^957.564.000 

— 

£5,701,000 

692,360,000 

766,089,000 

— 

73,7^9.000 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

£24,119,000 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 
July 

669, 135,000 

677,369,000 

— 

8,334,000 

748,991,000 

780,557,000 

— 

31,566,000 

AuKiist 

794i5,3»°°o 

809,871,000 

— 

!5i359iOco 

September 

633.565.000 

610,261,000 

3,304,000 

— ■ 

October 

876,797,000 

88^,491,0:0 

9,694,000 

Week  ending 

Nov.       7 

165,211,000 

1 54, 363*00° 

10,848,000 

— 

11         M 

193,000,000 

181,48  r  ,000 

11,519,000 

— 

11         2I 

172,504,000 

162,841,000 

10,063,000 

— 

•  1         *>8 

148,719.000 

148,854,000 

— 

135,000 

Dec.       5 

231,406,000 

221,254,000 

10,152,000 

— 

" 

139,683,000 

M5i76<J,coo 

— 

6,085,000 

■  •         '7 

207,820,000 

200,425,000 

7.395.«o 

— 

,         36 

111,320,000 

116,218,000 

— 

4,898,000 

Total  to  date. 

8,913,875,000 
1901. 

9,126,416,000 
1900. 

— 

213,541,000 

J»n.       2 

260,487  000 

352,184,000 

8,303,000 

— 

„         9 

181,293,00) 

169,680,000 

11,613,000 

— 

„        16 

227,057,00(1 

19^,233.000 

30,824,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    , 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


: 


Bank 
Rate. 


3 
5 

5 

35J 
U 

it 

5i 
6 
6 
7 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  1,  1900 

May,  1900 

Dec.  20,  1900 

Dec.  20,  1900 


Open 
Market. 


Last 
week. 


u 

3. 

3t 

l\ 

u 

6J 
31 

5 
6 
6 


Latest. 


1 

3l 
3» 

u 

34 

5 

6 
6 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


1 


Paris 

Brussels     .. 
isterdam 
lin 


amburg 

Frankfort 

Vienna    

St.  Petersburg. 

New  York 

Lisbon     

[adrid  


chqs. 
chos. 
sight 
chqs. 

i  lUtlis 
chqs. 
short 
sight 
3  tilths 
60  dys 
sight 
sight 


Last 
week's. 


25-11* 
»5''4» 

I2'C7 

*>°'45i 

20'23 

20 '45 
204 1 
24*06$ 
9360 
4-8jl 
37wd- 
33'75 


Latest. 


25. -J 

25;i5 

i2'o7i 

20454 

20*24 
20-44J 
20-43 
24-07 
93'° 
4-831 
37«d- 
33'7° 


Place. 


Antwerp    

Italy    

Constantinople. . 
B.  Ayres  gd.  pm, 
Rio  dc  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama     .... 


short 
sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

4  mths 
4  mths 


Last 
week's. 


25-15 

20'52 
IIO'OS 
I30-90 

tT-Sfl. 

1/4  A 
1/4A 

H  -a 

3/1  oi 

2'lA 

*>/°« 


Latest. 


25*16 

*>«i 

110-05 

132*10 

10  '.tl. 
>7:Ad. 

1/4  -V 

''& 

2/0  *!J 
2/10 
»AJ 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  17,  1901.  Jan.  10, 1901.  Jan.  3,  1901.  Jan,  18,  1900. 


Sold  in  hand 

Silver  in  hand   .. 

Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
'Mv.ite  deposits 


£ 
93,534,160 
43,863,400 

36,6c9,320 
20,972,800 

"74. 144.36° 
8,443,160 
17,569,280 


I 
93.3M.P40 
43,912,120 
43,56^,840 
3I,4IO,080 
178,5l6,680 
9,7^0,640 
18,512,000 


£ 

93,525,160 

43.7*>7.9>° 

35,981,200 

20,617,040 

>74,8i3i5''o 

17,792,640 
Private  deposits     16,912,400 
Proportion  between  bullion  and  circulation  78J  per  cent,  against  783 
a  week  ago. 
finld 


I 

75,7JO,oco 
45,704,080 
47.5<».93o 
19,018,360 
164,496,720 
0,982,340 
I9,0O3,C00 


percent. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


Dec.3v'J.in.5 
1901. 


£ 
65,211,529 

6,105,949 


47>i95i5oo 

4i3*U,4o6 
57,455,819 

32,619,039 
31,114.842 


Dec.   16/29, 
1900. 


£ 

71,181,822 
6,403,680 

44,620,061 

4,22(,6(2 
55,625,186 

3*,i9'3i770 


Dec.  8/21, 
1900. 


£ 

70,765,143 

6,393.673 


Jan.  1/13, 
1900. 


£ 

83,351,000 

5,601,000 


43.W.650  i    38,559.000 


41384.123 
55,233,612 

33,272.183 

.■*>,*I'y,t-3 


5  072,000 
49,109,000 

3Si326,ooo 
41,285,000 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s  ) 


Specie 

Legal tendert    

Loans  and  discounts 

Circulation     

Net  deposits 


Jan.  13, 1901.   Jan.  5,  1  joi.    Dec  29,  1900,  Jan.  1  j,  1900. 


I 

34,633,000 
14,115.000 

161,606,000 
6,191,300 

177,068,000 


4 

13,413,000 


32,344,000 

1 2,670,11 


160,798,000  l   159,393,000 
7,996,600  j       6,»oS,300 
174,190,000  I   17 


£ 

lI,7<2^CO 

IflMM 

I  *■•.,•"- 

I4».!'i!,«» 


Legal  reserve  is  25  p-r  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (sped* 
and  legal  tenders)  exce-ds  this  sum  by  X4.4I0.000  against  an  excess  Uat  week  of 
•£2,830, 500. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Jan.  15,  1901.  Jan.  7,1901.   Dec.  31,  1900.  lit.  15,1,00. 


Gold  reserve  .... 
Silver  reserve  .. 
Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted    . 


£ 

£ 

£ 

38,361,833 

3B,3SO,45»  ; 

9,880,708 

31,316,758 

MXjCOSft  1 

9.937,541 

2,49*, 54" 

2,408,208 

»,495.Joo 

2.56i,625 

3,830,416 

2,7,;. 

57,344, "66 

55,810,41*1 

62,359,201 

■4.944  I*' 

■7,465,625   1 

18,9*9, so8 

?.;-7o.7>2 
•  .94  5.  »}o 

'i,V7»,>SO 


Austrian  currency  converted  from  florins  to  crowns  December,  1099. 

NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Jan.  io,  1901.;  Jan.  3,  1901.   Dec.  37,  1900.  Jan.  11,  1900. 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


£ 

4.349.800 

20,262, .,6o  1 
24,464,200  , 

3,719,020  ! 


£ 

4,54'.48o 
30,793,160  ' 
34i337,34o 

3,573.' 20 


£ 

4    -*4,-- 

20,566,020 

33.8   5,441 

_3.5'o.840_ 


£ 

4,3'«.»4» 

18,0^6,600 

22,971,530 

3,»t3<loo 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Hills  discounted    

Advances  and  loans 

Notes  in  circulation     . . . 
Treasury  advances,  coupon 

account  

Tr'.tMiry  balances 


Jan.  is,  1901.  Jan.  5,1901.    Dec.  39,  1900.  Jan.  13,  1900. 


t 

14,001,120 
16,389,880 
45,465,280 
9,860,320 
64,075,480 

8,160 
4,107,560 


£ 

14,001,130 
l6,373,920 

45i»5'.o8o 
10,163,300 
63.97  8, 340 

33. 5*> 

3,827,96  i 


14,001,130 
16,341,040 
44.055.960 

'>.  "44/  J 
63,440,480 

2I9.4OO 
6,083,(40 


£ 

i;,<->.,  A? 
14/  j-.JJO 

4'.        me 

5,360,680 

61,007,160 

31, 400 

I.757.C48_ 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

■t'aris 

Do.     .., 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon 

Opcrto 

Copenhagen 

Cbristiama  

Stockholm    


Usance.       Jan.  8 


short 
3  months 
3  months  i 
3  months 
3  months 

cheques  | 
3  months 
3  months  : 
3  months 
3  months 
3  months 
3  months  , 
3  months 

60  days 
3  months 
3  months 
3  months 
3  ir.onths 
3  months 
3  months 


OPEN    MARKET    DISCOUNT. 


Per  cent. 


Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  ••  •«  ••         •  • 

Four  months  ,,  

Six  months  ,,  •  •  ••         ••  •■  ••       n- 

Three  months  fine  inland  bills  <: 

Four  months  „  ..         ••       4| — 4^ 

Six  months  ,,  4l"4f 

BANK  AND  DEPOSIT  R4TES. 

Bank  of  England  minimum  discount  rate  —         m 

,,  ,,  short  loan  rates m 

Banker's  rate  on  deposits 

Bill  brokers' deport  rate  (call)        

„  7  and  14  days'  notice  

Current  rates  for  7  day  loans  ..  ..         — 

,,  for  call  loan    ....         M         — 


4-4* 
4  —4* 
4.-4I 


Per  cent 

c 


$ 


..'-, 


Stock   Market  Notes  and  Comments. 

The  market  has  in  a  fashion  surmounted  a  very 
ticklish  settlement,  but  is  not  by  any  means  out  of  its 
troubles.  An  abyss  of  insolvency  lies  beneath  the 
smooth  surface,  portentous  of  many  afflictions  to  come, 
ami  we  wait  the  next  crash.  The  London  and  Globe 
abomination  is  by  no  means  the  only  rotten  spot  in 
markets  ;  it  is  only  the  darkest  of  these  spots,  the  one 
so  far  revealed  of  most  sinister  import  to  bankers  and 
other  credit  wieklers.  Over  all  the  .threat  region  of  the 
Miscellaneous  market  there  are  numbers  of  excessively 
capitalised  concerns,  whose  securities  are  still  quoted 
far  above  their  intrinsic  value.  These  must  be  levelled 
down,  ami  in  the  process  much  Stock  Kxchange  and 
public  misery  will  be  brought  to  the  surface.    Also  our 
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continued  enormous  expenditure  in  South  Africa  steadily 
undermines  the  value  of  even  our  most  trusted  and  solid 
securities  so  that  they  likewise  are  bound  to  see  lower 
prices  in  the  near  future.  As  yet  only  three  railway 
dividends  have  been  declared,  but  they  point  the  moral 
of  the  lesson  we  have  long  been  teaching  in  this 
REVIEW  with  emphasis  enough.  All  dividends,  railway 
or  industrial,  promise  to  be  lower  this  year  than  last, 
and  the  course  of  market  prices  will  be  downward  in 
the  main,  whether  the  war  in  Africa  end  soon  or  not. 

Nothing  can  be  added  this  week  of  an  instructive 
kind  about  the  position  of  the  various  mining  markets, 
but  it  may  again  be  well  to  emphasise  the  fact  that  the 
Continent  continues  on  balance  to  sell  South  African 
shares.  "  Bear "  operations  entered  into  by  foreign 
speculators  occasionally  lift  prices  a  little  as  these  people 
come  in  to  secure  their  prolits,  but  it  is  not  the  "  bear  " 
alone  who  causes  the  depression.  Tired-out  holders, 
people  who  despair  of  the  future,  and  speculators  whose 
means  are  exhausted,  sell  steadily.  Prices  would  be 
much  lower  than  they  are  but  for  the  necessity  laid 
upon  the  finance  houses  and  market  leaders  to  buy  to 
avert  a  crisis.  One  day  the  means  of  some  among 
these  market  props  will  be  exhausted,  and  then  bank- 
ruptcies must  be  declared  in  quarters  now  considered 
wealthy  beyond  the  dreams  of  avarice. 

Yankee  Railroad  shares  have  been  tempestuous 
this  week,  and  many  ask,  is  the  collapse  at  hand  ? 
Ultimate  collapse  is  always  assumed  as  a  matter  of 
course,  and  quite  rightly.  We  cannot  predict  ;  the 
market  is  so  completely  in  the  hands  of  manipu- 
lators. One  day  they  allow  the  Press  to  circulate 
all  kinds  of  fancy  stories  calculated  to  stimulate 
buying,  and  when  they  have  unloaded  all  they  want  on 
the  public  these  stories  are  contradicted,  and  adverse 
tales  take  their  place.  We  are  this  week  on  the 
"bear"  tack,  but  it  does  not  follow  that  prices  are 
going  to  fall  far  towards  their  intrinsic  value.  The 
probability  is  that  some  day  the  market  will  slip  out 
of  the  grasp  of  the  busy  and  enterprising  plungers, 
but  money  rates  do  not  indicate  that  it  is  about  to  do 
so.  Therefore  we  have  no  prophecy  worth  a  cent,  to 
utter  about  the  course  of  prices  in  Wall-street.  Much 
of  the  feverish  activity  there  is  precisely  on  all  fours 
with  our  recently  active  London  and  Globe  play, 
but  what  with  banks  willing  to  lend  their  last  dollar, 
and  trust  companies  their  last  half-dollar,  at  the  bid- 
ding of  the  monster  operators,  an  outsider  is  helpless 
to  form  a  valuable  opinion.  One  day  we  shall  open 
our  papers,  and  find  that  such-and-such  a  firm  or 
bank,  or  trust  company,  or  team  of  such  has  gone 
under.  It  will  be  better  to  be  clear  of  a  market 
liable  to  such  a  surprise. 


The   Week's   Stock   Markets. 

The  settlement,  which  began  in  the  general  markets  on  Monday, 
had  been  regarded  with  so  much  apprehension  that  business  was 
naturally  very  much  restricted  till  it  was  safely  disposed  of.  It  was 
with  a  sigh  of  profound  relief  that  the  time  for  declaring  defaulters 
passed  without  the  sound  of  the  hammer,  but  of  course  every  one 
recognises  that  the  trouble  has  only  been  driven  below  the  surface  for 
a  little  and  will  have  to  be  faced  one  of  these  days.  And  for  this  reason 

good  many  old-fashioned  members  look  with  great  doubt  and  sus- 
picion on  the  present  partiality  for  helping  over  the  "  lame  ducks," 
believing  that  it  would  be  much  better  for  the  markets  in  the  long 
run  if  dealers  had  the  courage  to  face  difficulties  when  they  arise 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


974  9°4 

974  0! 

971'  96J 

97J  9°l 

974  97 

3295  326 

108J  107J 

101J  99* 

86j  86J 

64S63I 


97* 
971 

974 

108 

101 
86J 
634 


BRITISH  FUNDS,  &c. 


Consols  2f  p.c.  (Money). 
Do.      Account  (Feb.  1) 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (Feb.  1)... 

Bank  of  England  Stock... 

India  31  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 J  p.c. Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


96! 
90| 

97 

97 

97 
3294 
I074 
100" 

86* 

63f 


Rise 


-    4 


+  i4' 


+  i 

them  off,  and   thereby  weakening   the  entire 
meet  widespread  trouble  in  the  near  future- 
Apart    from    the    settlement  nothing  of    much    importance    has 


transpired,  but  the  South  African  news  has  caused  some  anxiety, 
and  things  have  not  been  made  more  cheerful  by  a  rather  sharp  re- 
action in  Americans. 

Consols  began  rather  badly,  but  afterwards  recovered  a  little, 
only,  however,  to  dip  lower  once  more,  and  on  balance  they  are 
down  a  good  fraction.  The  War  Loan  has  received  better  support, 
and  after  a  few  narrow  fluctuations  leaves  off  unchanged.  Indian 
issues  did  not  attract  much  attention,  and  the  34  per  cents,  have  been 
weak,  but  the  others  were  steady,  and  Rupee  paper  has  gained  a  little. 
Local  Loans  were  fairly  active,  and  the  new  issue  has  been  freely 
dealt  in  at  1  pm.  Bank  stock  has  also  improved  to  some  extent. 
Among  Corporation  loans  Liverpool  was  naturally  affected  by  the 
issue  of  six  months'  bills,  and  Metropolitans  gave  way  a  fraction. 
Otherwise  very  little  interest  has  been  taken  in  this  section  and 
Colonials  have  been  almost  entirely  neglected. 


Highest  and        Last 
Lowest  Carrying 

this  Year,      over  Price. 


1404  I32J 

451  424 

94   8g 

I8f»  17* 

23S  22}, 

I2§   12 

I  L2   IO/i 

47*  45i 
'474  1434 

5*h    SH  ] 
132  128  : 

83i  80 

29t'«  m 

753  744 

76  74* 

844  82| 

44i  4". 

I7'4  1674  I 

180  178 

7t  68} 

7ii  69? 


139 
441 
84 

i7i 
23 

I2« 

I094 

46J 

1454 

57!, 
129 

824 

294 

75 

75 

834 

43 
169 

I78J 
704 
70 


HOME  RAILWAYS 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  ., 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North- Western   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


444 
8j 

178 

23 

12 
109 

46 
1474 

584 
132 

81 

29 

75 

75 

84 

434 
i/Oi 
1794 

69 

71 


Rise 

or 
Fall. 


"_i 

-  i 
+  i 
"    i 

+  2 

+  1 

+  3 

-  2 

-  i 


+  1 
+  ij 
+  1 

-ii 

+ 1 


Home  Railways  have  been  helped  by  the  Great  Eastern  and 
other  dividends,  which  were  less  unfavourable  than  the  market 
was  prepared  for.  Anything  up  to  a  decline  of  2  per  cent,  in  the 
Great  Eastern  distribution  would  have  been  accepted  with 
equanimity,  and  as  the  reduction  was  only  i\  per  cent.,  the  market 
became  quite  cheerful.  The  settlement  showed  that  there  was  no 
reduction  in  the  "  bear"  account  in  Brighton  "A,"  the  backwarda- 
tion on  which  rose  to  \,  but  the  rate  on  South-Eastern  Deferred 
was  at  first  T\.,  and  afterwards  advanced  to  \.  The  "  bears  "  were, 
however,  in  a  majority  in  the  case  of  Great  Easterns  and  North- 
Easterns,  while  Chathams  were  carried  over  "  even."  The  Heavies 
have  been  well  supported  under  the  lead  of  Great  Westerns,  which 
are  up  2,  and  the  Scotch  stocks  have  also  been  in  favour,  but 
Metropolitans  and  South-Eastern  Deferred  have  been  very 
depressed,  and  Brighton  "  A  "  is  also  lower,  perhaps  because  of 
the  postponement  of  the  dividend  announcement  till  Monday.  Or 
has  a  hint  of  it  leaked  out  ? 


instead  of  putting 
House  if  it  has  to 


Highest  and 

Lowest 

this  Year. 

49i  442 
92J  88 
951  834 

8g4  87 
16S4  148 

34  J  30 1- 
88  81J 
30I  23i 
7oi  6jJ 
47s  39i 

1364  130 
92j  85i 
17H  15 

I5i|  144 
474  43 
86   85 
9ii  82 
914  86J 
364  28J 
784  74 
I9&  11J 
452  404 
75f  702 
894  79 
284  23 
45*  38 
9°   9i 
92   91 
90   87} 
63J  60I 
23 1  22 

1054  IQ42 
American 

exuberance, 


Last 
Carrying 
over  Price. 


474 

9i 

95 

884 

157 

324 
86 

294 
664 

45 
136 

9*4 

162 
1494 
47 
85 
854 
90 

342 
77 
174 
44 
74 
884 
28 
45 
93 
91J 
89 
63i 
23i 
105 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


452 
86Jxd 

914 

87 

1535 
32 
844 

2»4 

654 

43 
1334 

91 

164 
i45xd 

45i 

85 

844 

88* 

32i 
75i 
I6t 

442 
724 
854 
26^ 

431 
92 

9i4 
881 
624 
23 
105 


Rise 

or 

Fall. 


-  4 

-  2 
-14 

-  2 

-44 

+  i 

—I 

-II 

-ii 

"2f 

+  2 

-  4 

-  4 

+  i 

-  2 

-  i 
+  1 
-ii 
+  4 

—2 
—1 

-  4 

1 

-  t 


Railroads  have  not  shown  anything 
although    business    in  Wall-street 


like  their  recent 
still   exceeds  an 
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;c  of  a  million  shares  per  day.  The  general  carrying  over 
rale  was  6  to  6}  per  cent,  against  .y;  to  6|  per  cent,  last  time,  lv.it 
although  the  charge  is  heavy  enough  to  curtail  dealings  it 
could  be  borne  without  much  trouble  while  prices  are  jumping 
several  dollars  at  a  time.  On  Milwaiikecs  the  contango 
was  only  2  to  4  per  cent.,  which  seems  to  indicate  the 
existence  of  a  good  many  "  bears,"  who  may  be  cornered  by  the 
Yankee  manipulators  if  they  arc  not  careful.  At  the  same  time  it 
most  be  admitted  that  people  here  are  becoming  very  sick  of  the 
numerous  rumours  to  which  they  are  treated  only  to  have  them 
contradicted  a  few  days  later,  and  it  would  be  well  if  operators 
decided  to  watch  the  rest  of  boom  from  a  safe  distance.  Fries, 
Milwaiikecs,  and  Northern  Pacifies  have  been  most  prominent,  but  it 
is  now  believed  that  the  rumoured  deal  between  the  latter 
had  never  any  solid  foundation,  while  fears  that  the  full  dividend 
on  line  preferred  will  not  be  paid  has,  of  course,  disgusted  the 
"bulls  " 


Highc.«t  and 

Lowt^t 
>!ii.  Year. 


94* 
974 
79l 


Lost 

Carrying 

over  Price 


FOREIGN   BONDS. 


Clr.Mnr; 

Price. 


94 
97 

794 
64 
74  J 

71 
90 

95 

10.)'. 

9<i.' 
IOI 

42 

931 

9«1 

23  J 

71 

471 

26 

23* 

49', 


Rile 
or 

Fall. 


+  11 

+  2 

+  4 
+  1 

+  1 


Argentine  5  p.c.  1886. 

I                                             Do.      6  p.c.  Funding 
79i    74i         75*            Do.      5  p.c.    B.   Ay. 
Water  
64S    62J         63        Brazilian  4  p.c.  1889  
-•8         73i             Do.     5  p.c.  1895  
73*    7"  8         71  i            Do.     5     p.c.      West 
Minas  Ry 
90      89J         941       Chilian  1896 
951     94           944       Chinese  1896   
I°48  lejf        104J       Egyptian  4  p.c.  Unified. 
99*    98}         99               Do.     34  p.c.  Pref.   . 
ioi     100*       101        French  3  p.c.  Rente  .... 
42  J    42           42         Greek  4  p.c.  Monopoly . 
932    93i         938       Italian  5  p.c.  Rente    .... 
98*       Mexican  5  p.c.  tfOO    .... 

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  . 

Turkish  1  p.c.  "  B  "    .... 

Do.     I  p.c.  "C"    .... 

>23i    22a         22j  Do.     1  p.c.  "D"    .... 

SO       4«8  4'>i      Uruguay  3}  p.c.  Bonds  . 

Canadians  have  been  depressed  by  the  weakness  in  the  American 
market  and  the  Grand  Trunk  traffic  also  proved  a  great  disappoint- 
ment. Canadian  Pacifies  have  lost  about  a  point  on  balance,  and 
Grand  Trunks,  after  showing  considerable  strength,  are  also  lower. 

>In  the  Indian  section,  Bombay  Barodas  have  had  a  smart  recovery 
but  nothing  else  has  received  much  attention. 
In  the  Foreign  section  the  principal  feature  has  been  the  attention 
paid  to  Argentine  securities,  which  have  developed  considerable 
strength  on  the  favourable  crop  prospects.  Buenos  Ayres  Water 
has  been  especially  in  demand,  and  has  gained  several  points 
Brazilians  have  improved,  partly  in  sympathy  and  partly  on  an 
advance  in  the  exchange.  Among  Internationals  there  has  been 
little  movement,  but  Spanish  and  Turks  are  better,  and  Egyptians 
has  also  gained  a  fraction.  Creeks,  however,  have  been  weak 
Chinese  issues  improved  on  the  progress  of  the  peace  negotiations 
but  they  attract  little  interest. 


-  i 
+_1 
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Highest  and 

Lowest 

this  Year. 


1 00  4     99 

«42  138 
62      54i 
9«J     98 
rici     r»i 


43 

62 
98* 

65* 
ioi 
106 

167 
84 


138 

08 

61 

10 

100 

°4i 

8.! 


78      77 


Last 
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42 
184 
784 
82J 

5A 


38 
18 

754 
82 

5i 


iC9i 

138 

554 
98 
62 
ioJ 
1004 

65 
824 

77 

381 
18 

7<< 
82 

54 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


110 

139 
62 
98 

65 

10* 

I06 

<>7 

84 

78 
42 
18 
76 
824 
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or 
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Among  Foreign  railways  interest  has  been  monopolised  by  the 
Argentine  section,  which  has  more  than  recovered  its  recent  losses. 
Buenos  Ayres  and    Pacifies,   Rosarios  and  Central   Argentine?,  all 
show  very  substantial  gains,  and  most  of  the  others  are  also  Ik 
Mexicans  have  been  steady,  but  Nitrates  slipped  back  a  fraction. 

In  the  Miscellaneous  section  very  little  movement  has  occurred, 
and  business  is  on  a  very  slender  scale.  Coats  arc  better,  and 
cotton  shares  generally  have  been  firm.  Pease  ft  Partners  and 
Vickcrs  have  been  good,  and  Welsbachs  improved,  but  AUsopps 
have  fluctuated  rather  irregularly.  Pearson's  Fire  Alaim  at  first 
gained  a  little,  but  it  has  since  displayed  weakness. 

Stock  markets  are  closing  Mat  this  evening  on  a  report  that  the 
Queen  is  dangerously  ill.  Business  was  poor  all  dav,  and  American 
Railroad  shares  opened  as  if    the  bottom   were   falling  out  of  the 

■market,  but  in  the  afternoon  a  rally  took  place,  whicli  lasted  until 
the  above  rumour  spread,  when  the  market  at  once  (lopped 
Business  altogether  was  extremely  poor,  and  the  talk  of   the  market 


MINING    NOTES    AND    NEWS. 

With  the  situation  in  South  Africa  going  steadily  from  bad  to 
worse,  ihc  public  apathetic,  and  the  magnate*  devoting  most  of 
their  attention  to  the  West  African  gamble,  it  is  1  ogthat 

ihcmld  have  been  receding  ino,t  ol  the  week.    The  declines 
as  a  rule  are  not   very  serious,   but  from  many  ;  .tew  it 

would  be  better  if  they  were,  for  it  would  help  to  put  the  market 
rhat  healthier   condition.      As   it   is,  the   present  state 
of    affairs,    and    the    comparatively    high    prices    still     ruling 
I      the     principal     shares     muit     inevitably      lead     to 
1    when    the    dismal    prospects    of  the   industry  arc  folly 
realised,     and     we     can     only     marvel     at     the   '  wonderful 
patience  of  holders  in  hanging  on  so  heroically  notwithstanding 
the  su^t  operations  and  the  still  further  postponement  of 

the  possibility  of  dividend  payments.  We  should  think  even  the 
most  sanguine  are  beginning  to  tire  of  promises  that  the  war  will 
toon  be  over— the  call  for  new  drafts  of  yeomanry  and  volunteers 
does  not  tend  to  encourage  any  such  comfortable  belief.  Holders 
would  probably  be  wise,  therefore,  to  take  advantage  of  the  inside 
support  which  is  being  given  to  the  market  to  clear  out— they  will 
be  able  to  get  in  again  on  better  terms  later  if  they  have  any  par- 
ticular hankering  for  the  possession  of  such  worrying  securities. 

Some  excitement  was  caused  by  a  rumour  in  the  middle  of  the 
week  that  a  scheme  was  under  consideration  for  the  amalgamation 
of  the  principal  Rand  groups  into  one  immense  trust.  Of  coarse, 
the  story  was  strenuously  denied,  and  the  paper  which  gave 
currency  to  the  statement  appears  to  possess  only  a  very  rudi- 
mentary knowledge  of  South  African  mining  matters.  But  it 
certainly  would  not  surprise  us  to  learn  by-and-by  that  the 
essence  of  the  disclosure  was  merely  "premature"  and  not 
unfounded.  The  Wernher  -  Beits,  Robinsons,  Neumanns,  and 
the  rest  have  been  doing  their  very  best  for  a  year  or 
more  past  to  get  the  public  to  relieve  them  of  their  shares, 
but  without  any  conspicuous  success  so  far,  and  the  chances 
are  that  they  will  do  still  worse  In  the  near  future.  But  if 
they  laid  their  heads  together  to  bring  out  a  grand  amalgamation, 
they  could  paint  the  advantages  in  such  glowing  colours  that  the 
age  speculator  would  find  great  difficulty  in  resisting  the  temp- 
tation, and  there  would  also  be  splendid  opportunities  for  market 
manipulation.  Of  course,  there  are  great  difficulties  in  the  way, 
and  we  should  like  to  hear  the  candid  opinions  of  th<s.'  magnates 
on  the  intrinsic  values  of  each  other's  holdings.  That,  however, 
might  be  got  over  by  a  liberal  use  of  water.  For  the  present 
nothing  more  is  likely  to  be  heard  of  the  scheme,  but  it  may  crop 
up  again  later  on. 

West  Africans  are  still  the  most  lively  section  of  the  market 
although  the  wild  excitement  of  a  few  weeks  ago  has  given  place  to 
a  less  extravagant  attitude.  The  Globe  trouble  has  compelled  many 
operators  to  greater  caution  in  their  dealings,  and,  although  farther 
failures  have  so  far  been  avoided,  losses  have  not  been  liquidated, 
but  merely  covered  out  of  sight  until  the  next  spasm  lays  them  bare 
again.  Akinassis  have  been  very  prominent  on  the  prospect  of  a 
grand  inflation  of  the  capital,  and  the  shares  have  touched  40  in 
consequence — a  rise  of  about  30  in  three  months.  Wassaus  have 
also  received  support  at  prices  ranging  up  to  74,  although  we 
showed  last  week  what  a  poor  record  the  company  has  (or  its 
eighteen  years'  existence.  The  shares  not  very  long  ago  were 
quoted  at  1 4,  and  even  then  they  seemed  to  be  valued  on  a  very 
liberal  basis.  But  there  is  money  behind  the  market  now,  and 
reason  or  none,  the  boom  will  go  on  till  it  bursts. 

Wcstralians  have  been  steadier  than  could  have  been  expected 
after  the  numerous  shocks  they  have  received  recently.  But  of 
course,  they  took  courage  from  the  fact  that  the  last  settlement 
produced  no  more  failures,  and  the  market  hopes  that  it  will  be 
possible  to  clear  away  the  Globe  wreckage  gradually  without 
causing  any  serious  difficulties.  But  the  opinion  of  the  prospects 
of  the  Corporation  itself  may  be  gauged  from  the  fact  that  the 
quotation  of  the  shares  has  now  sunk  to  2s.  6d. — a  pretty 
price  on  which  to  base  an  assessment  of  5s.  The  latest  Whitakcr 
Wright  promotion  to  go  wrong  is  the  Ivanhoe,  which  has 
just  announced  that  it  is  unable  to  pay  any  further  dividend  for  the 
present.  Before  this  company  came  under  the  control  of  the 
group  it  had  a  capital  of  £50,000,  and  had  returned  jfjio  per  share 
in  dividends,  so  that  it  was  justly  regarded  as  a  very  hnc  property. 
But  the  Globe  people  made  the  capital  a  round  million,  and  ever 
since  it  has  been  inflated  and  depressed  by  the  roost  flagrant 
manipulation.  As  a  consequence,  it  will  be  remembered,  the 
manager  w.is  but  year  suddenly  dismissed  and  as  so  suddenly  rein- 
stated, but  any  one  who  was  not  long  ago  disgusted  with  the 
methods  ol  these  people  deserves  little  sympathy  if  he  now  loses 
his  money. 

The  S!.  David's  Gold  and  Copper  Mines  have  done  extremely 
well  in  the  first  year's  working  since  the  erection  of  their  stamp 
battery  and  the  report  to  December  31  last  shows  that  Welsh  gold 
mining  is  not  quite  so  much  of  a  myth  as  most  people  regard  it. 
During  the  year  10403  tons  of  ore  were  crushed,  producing  gold 
valued  at  £ 50,848,  and  copper  valued  at  £496.  The  total  wot  king 
expeu  or  equal  to  8s.  ^Jd.  per  ton,  which  may 

be  regarded  as  >eiy  moderate  in  the  circumstances.  Royalties 
absorbed  1,038,  and  after  paying  other  expenses  there  was  a  net 
profit  of  £39,730  for  the  year,  which  added  t  rought  forwrd 

gave  a  disposable  balance  of  {.'52.507.  (Kit  of  this,  dividends 
amounting  to  60  per  cent,  have  been  declared,  leaving  ^16,597  to 
be  carried  forward.  All  this  is  very  fine  but  it  must  be  pointed  oat 
that  a  sum  of   {.'5  cd  as  premium  on  shares  has  been 

treated  as  profit,  which  is  altogether  opposed  to  the  principles  of 
sound  finance,  and  putting  that  aside  the  c  •mpany  has  actually  paid 
away  more  in  dividends  than  the  whole  profit  it  earned  during  the 
year.  It  is  all  verv  well  to  make  a  great  display  of  dividends  bat 
we  should  have  thought  ..much  better  of    the  company  and  its 
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directors  if  they  had  been  content  to  distribute  less  and  to  build  up 
a  reserve  for  capital  requirements  and  other  contingencies. 

The  report  of  the  Smelting  Corporation  for  the  year  to  October  31 
last  is  not  very  cheerful  reading.  Of  course  there  are  no  profits  to 
quarrel  about,  and  the  directors  instead  have  to  get  their  borrowing 
powers  raised  from  £100,000  to  £150,000.  Of  the  smaller  sum 
£80,500  is  already  exhausted,  and  the  balance  is  insufficient  to  com- 
plete the  works  in  hand.  However,  the  shareholders  are  assured 
that  the  process  has  now  been  proved  a  success,  and  they  must 
derive  what  hope  they  can  from  that.  The  secretary  had 
visited  America  last  year,  and  was  able,  he  says,  to  satisfy 
an  important  firm  of  smelters  that  a  substantial  profit  could  be 
made  by  the  use  of  the  process  when  applied  to  their  ore,  but 
"  negotiations  have  been  suspended  pending  further  investigations." 
Another  large  company  promised  to  send  an  expert  to  see  the 
operations  at  Ellesmere  Port,  and  his  visit  "  is  daily  expected." 
Heigho  !  Meantime,  the  company  has  only  £5,305  cash  in  hand 
and  creditors  for  £153,000.  But  the  company  is  better  managed 
than  it  was,  and  it  may  yet  emerge  from  its  difficulties  if  it  would 
muster  up  courage  to  squeeze  a  lot  of  the  water  out  of  its  capital. 

According  to  a  cable  received  by  the  Broken  Hill  Proprietary 
Company  the  statements  for  the  six  months  ending  November  30, 
1900,  have  been  issued,  showing  a  profit  for  the  half-year  of 
£126,842.  Net  assets  amount  to  £454,607,  and  the  profit  and  loss 
account  shows  a  credit  balance  rf  £580,496.  A  sum  of  £21,399  has 
been  expended  in  construction  dur?ng  the  half-year.  Depreciation 
for  half-year,  £40,953  ;  this  includes  £12,000  book  value  of  three  old 
plants  dismantled  entirely  written  off.  In  addition  provision  has  been 
made  to  refund  about  £6,000  in  respect  of  income-tax  appeal. 
Tonnage  of  ore  raised  shows  material  increase  over  the  past  half- 
year.  Amount  of  ore  milled  by  the  concentration  plant  has  been 
210,808  tons  at  a  reduced  cost.  Delprat  shaft  has  reached  a  depth 
of  283  ft.  Extensive  explorations  have  been  made  proving  further 
ore  bodies.  This  will  add  greatly  to  the  previous  estimate  of  ore 
reserves,  which  the  general  manager  confirms.  In  connection  with 
the  Ironstone  Tramway,  contracts  have  been  placed,  and  it  is  anti- 
cipated the  tramway  should  be  in  complete  working  order  about 
the  end  of  the  year.  The  erection  of  coke-ovens  is  well  advanced, 
and  every  effort  will  be  made  to  complete  them  as  soon  as  possible. 
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Messrs.  Thomas  Gooch  &  Sons'  wool  circular  states  that  211,839 
bales  of  Australasian  and  39,056  bales  of  Cape  wool  arrived  during 
January  for  the  February  sales. 

It  is  stated  that  the  recent  rains  have  absolutely  assured  the 
Argentine  maize  crop,  which  is  valued  this  year  at  £4,000,000.  With 
the  disappearance  of  foot-and-mouth  disease  the  exportation  of  live 
cattle  has  received  a  fresh  impulse.  One  English  firm  alone  has 
purchased  cattle  to  the  value  of  £12,000. 

Horncastle's  Manual  for  1901  has  just  been  issued,  and,  as  usual, 
contains  much  valuable  and  interesting  matter  in  connection  with 
the  formation  of  joint-stock  enterprises.  An  alphabetical  and 
classified  list  of  companies  registered  in  1900  in  England,  Scotland, 
and  Ireland,  with  capitals  of  £25,000  and  upwards,  is  contained  in 
the  work,  and  the  text  of  the  new  Companies  Act,  with  remarks 
thereon,  will  prove  useful. 

We  understand  that  a  circular  has  been  issued  privately  for  the 
benefit  of  the  shareholders  in  Vickers,  Sons,  &  Maxim,  with  refer- 
ence to  the  rumoured  absorption  of  Cramp's  Ship  and  Engine- 
building  Company  of  Philadelphia  and  the  Midvale  Steel  Com- 
pany. The  circular  states  that  the  name  of  the  company  will  be 
the  Cramp,  Vickers,  Maxim,  and  Midvale  Company,  and  the  capital 
will  be  £4  000,000,  divided  into  £2,000,000  6  per  cent,  cumulative 
shares  and  £2,000,000  ordinary  shares.  There  will  also  be 
£2,000,000  4i  per  cent,  gold  mortgage  bonds  redeemable  in  1950 
free  of  all  American  taxes. 

The  board  of  the  English  Sewing  Cotton  Company,  Limited,  have 
issued  a  circular  to  the  shareholders  stating  that  inquiries  continue 
to  reach  the  office  with  regard  to  an  interim  dividend  on  the 
ordinary  shares  covering  the  half-yearly  period  ended  September 
30  last.  It  is  pointed  out  that,  in  consequence  of  the  company's 
interests  in  foreign  countries,  about  four  months  are  required  to 
complete  the  bi-annual  trading  accounts  ;  and  as  these  are  made  up 
to  March  31  and  September  30  in  each  year,  it  is  not  possible  to 
submit  the  same  to  the  directors  before  the  end  of  the  months  of 
January  and  July.  The  shareholders  are  reminded  that  the  final 
dividend  (for  the  year  ended  March  31,  1900)  was  authorised  on 
August  17,  1900,  and  paid  on  September  8,  1900.  This  would  bring 
the  next  interim  dividend  as  due  to  be  declared  early  in  February 
next  and  payable  about  March  8,  1901.  Last  year,  owing  to  ex- 
ceptional circumstances,  the  interim  dividend  was  paid  in  January, 
but  henceforth  (for  the  reasons  above  stated)  the  dates  when  divi- 
dends will  be  due  will  be  March  and  September  in  each  year. 

Once  more  the  Revenue  figures  for  the  past  week  help  us  to  com- 
prehend why  floating  credits  should  remain  so  easy  in  the  open 
market,  in  spite  of  Bank  borrowings  and  everything  else.  The 
income  of  the  week  from  taxes  was  £3,631,000,  and  the  expenditure, 
including  balance  of  debt  interest  paid  out  and  supply,  £4,814,000. 
There  was  thus  a  shortage  of  nearly  £1,200,000,  which  the  Treasury 
met  by  further  reducing  its  balances  at  the  Banks  of  England  and 
Ireland,  until  they  now  stand  at  the  low  total  of  £1,704,000,  or  just 
£3,646,000  less  than  they  stood  at  a  year  ago.  In  addition,  it  has 
borrowed  still  another  £900,000  from  the  Bank  on  Ways  and  Means 
account.  Its  total  floating  debt  to  the  Bank,  therefore,  now  amounts 
to  £12,400,000,  exclusive  of  the  Treasury  bills.  While  this  state  of 
things  continues  it  is  perfectly  hopeless  for  the  Bank  of  England  to 
expect  to  be  able  to  work  market  rates  up.  Taxes  have  come  in 
well,  the  week's  receipts  being  really  magnificent  in  the  circum- 
stances, and  every  farthing  of  them  has  disappeared,  with  upwards 
of  £r,ooo,ooo  in  addition. 


LONDON  CITY  AND  MIDLAND  BANK,  LIMITED. 

The  general  meeting  of  the  London  City  and  Midland  Bank,  Ltd., 
was  held  at  Cannon-street  Hotel,  yes'erday,  Mr.  W.jG.  Bradshaw,  the 
deputy  chairman,  presiding  in  the  absence  abroad  of  Mr.  A.  Keen. 

The  Chairman,  in  moving  the  adoption  of  the  report,  referred  to 
the  death  of  Mr.  Bolding,  and  proceeded  :  When  we  met  last  year 
our  chairman  was  able  to  give  a  good  account  of  the  general  trade 
of  the  country,  and  to  state  that  the  prospect,  in  spite  of  the  gloomy 
condition  of  affairs  in  South  Africa,  was  not  discouraging.  This 
view  was  fully  borne  out  by  the  active  state  of  trade  generally 
during  the  first  nine  months  of  the  year,  but  at  the  present  time  the 
outlook  is  far  less  hopeful,  and  it  appears  as  if  the  era  of  pros- 
perity which  commenced  in  1896  has  attained  its  zenith  and  begun 
to  wane.  At  the  beginning  of  the  year  there  was  no  perceptible 
decline,  and  the  volume  of  trade  during  the  twelve  months  was 
actually  in  excess  of  the  average,  but  towards  the  closing  weeks  of 
the  year  it  became  manifest  that  in  most  industries  a  falling  off  had  set 
in,  and  the  decline  became  more  marked  as  the  days  passed  away. 
Consequently,  while  we  have  had  no  cause  to  complain  of  the  busi- 
ness of  the  past  year,  either  in  the  volume  transacted  or  the  profits 
earned,  there  was  need  for  prudence  and  circumspection,  as  we 
looked  forward  to  the  possibilities  of  diminished  trade  and  lower 
rates  which  may  yet  be  in  store  for  us.  With  the  war  in  South 
Africa,  the  somewhat  formidable  rising  in  Ashanti,  now  happily  put 
down,  the  grievous  famine  in  India,  and  the  outbreak  in  China,  the 
political  horizon  has  not  been  free  from  clouds,  but  on  the  whole, 
with  money  easier  than  might  have  been  expected,  circumstances 
were  comparatively  favourable  and  trade,  at  any  rate,  for  the  first 
nine  months,  good.  We  are  so  much  concerned  with  the  staple 
industries  of  the  country  that  it  is  almost  impossible  to  give  even 
a  sketch  of  the  year  without  some  allusion  to  them.  The  most 
prominent  feature  of  the  past  twelve  months'  was  un- 
doubtedly the  phenomenal  rise  in  the  price  of  coal,  the 
cost  having  risen  by  as  much  as  100  per  cent,  above  the 
prices  of  the  previous  year,  and  it  is  necessary  to  go  back 
as  far  as  1873  to  find  any  parallel.  The  result  has  been  that  a 
heavy  burden  has  been  placed  upon  all  manufacturers  dependent 
upon  a  good  and  cheap  supply  of  fuel,  whose  output  has  been 
seriously  crippled,  and  although  for  the  time  being  coal-owners 
have  reaped  an  unparalleled  harvest,  the  inevitable  reaction 
has  already  begun  to  make  itself  felt.  The  Midlands  have 
had  another  prosperous  year  in  almost  all  departments 
of  activity,  employment  has  been  abundant,  the  earnings 
of  the  working  classes  large,  and  the  profits  of  manufacturers 
good.  The  iron  and  steel  trades,  in  spite  of  American  and  German 
competition,  which  has  been  more  than  ever  in  evidence,  have 
nevertheless  had  a  busy  year,  but  the  last  months  have  seen  a  reduc- 
tion in  prices,  and  the  outlook  is  less  promising  than  at  this  time 
last  year.  Arms  and  ammunition,  saddlery  and  harness  for  military 
purposes  have  been  and  still  are  in  brisk  request,  and  large 
Government  orders  have  been  placed  in  the  district.  These  trades 
consequently  have  enjoyed  exceptional  prosperity.  Now,  gentlemen, 
when  I  turn  to  the  balance-sheet  which  we  present  to  you  to-day, 
I  find  nothing  but  what  is  satisfactory,  and  I  have  nothing  but  what 
is  encouraging  to  observe.  Before  I  deal  with  it,  I  must  refer  for 
a  moment  to  the  amalgamation  with  the  Leicestershire  Banking 
Company  which  we  took  over  as  from  June  last.  So  far  as  we  have 
been  able  to  ascertain  at  present,  we  have  every  reason  to  be 
satisfied  with  our  purchase,  and  I  think  I  may  'Say  that  the 
more  we  see  of  the  business  the  better  we  like  it.  We  have  with  us  to- 
day for  the  first  time  as  a  director  of  this  bank  Mr.  Harry  Simpson 
Gee,  who,  as  the  chairman  of  the  Leicestershire  Bank,  did  so  much 
to  promote  its  prosperity,  and  I  am  sure  you  will  join  with  me  in 
according  him  a  hearty  welcome.  Now,  coming  to  the 
figures  before  us,  let  me  remind  you  that  in  the  first  half  of 
1900  we  paid  a  dividend  of  18  per  cent.,  as  against  17  per  cent, 
in  the  corresponding  half  of  the  preceding  year.  Our  profits 
amounted  to  £248,177  and  the  dividend  ab-orbed  £198,216,  leaving 
a  surplus  of  £49,961,  out  of  which  we  appropriated  £30,000  to  Bank 
Premises  Redemption  Fund,  £5,000  to  tne  Officers  Pension  Fund, 
and  added  nearly  £15,000  to  tne  sum  carried  forward.  This  half- 
year  the  profits  are  £320,469.  We  recommend  the  payment  of  a 
dividend  of  19  per  cent,  which  is  equivalent  to  the  dividend  and  bonus 
paid  at  this  time  last  year,  but  taken  in  conjunction  with  the  dividend 
paid  in  June  last,  the  dividend  amounts  to  18J  per  cent,  for  the  year 
as  compared  with  18  per  cent,  in  1890.  Comparing  the  two  years 
the  profits  in  1899  amounted  to  £530,574.  The  dividend  of  18  per 
cent,  was  £396,432,  leaving  a  surplus  of  £134,142.  The  profits  in 
1900  were  £568,646.  A  dividend  of  18  per  cent,  would  take 
£426,910,  leaving  a  surplus  of  £141,736,  but  we  have  paid  an  addi- 
tion at  J  per  cent,  this  year,  which  has  absorbed  another  £11,012. 
The  actual  surplus  will  be  £130,724.  I  ought  to  add  that 
the  profits  arising  from  the  Leicestershire  Bank  are  included  in 
these  figures.  This  half-year  we  recommend  that  £10,000,  the 
same  sum  as  at  the  corresponding  half  of  last  year,  he  placed 
to  the  Officers'  Pension  Fund,  making  £15,000  for  the  year.  This 
fund  in  our  bank  is  still  in  its  infancy,  and  insufficient  to  relieve  the 
annual  profits  of  the  payment  of  necessary  pensions,  but  we  look 
forward  to  building  up  an  adequate  fund  in  the  course  of  time  by 
appropriating  a  moderate  sum  each  half-jear.  Then  we  propose  to 
write  £30,000  off  the  bank  premises  account,  making,  with  the  like 
sum  written  off  in  June,  £60,000  for  the  year.  The  bank  is  thoroughly 
sound  and  strong,  our  business  increases  most  satisfactorily,  we 
have  an  able  and  experienced  staff  who  are  devoted  to  your 
interests  and  the  management  of  the  bank,  under  the  extremely  able 
control  of  Mr.  Holden  and  the  general  manager,  is  all  that  can  be 
desired,  I  trust  that  with  the  confidence  and  support  of  the  share- 
holders we  shall  continue  to  meet  you  with  as  good  a  balance-sheet 
and  with  profits  in  no  way  diminished. 


January  19,  1901. 


Zbe  3nvestot8'  IReview. 
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Answers    to    Correspondents 

[A  fee  of  Vive  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.] 

C.  10.  N.— The  statement  you  quote  is  very  much  exaggerated,  and 
circumstances  have  so  changed  of  late  that  it  is  possible  enough 
the  annuity  you  mention  may  wind  up  with  very  little  loss.  All 
depends  upon  the  rate  at  which  the  money  can  be  reinvested,  and 
at  present,  as  for  some  time  to  come,  this  is  much  more  favourable 
than  it  was  a  few  years  ago.  On  the  whole,  I  do  not  think  you 
need  be  alarmed. 


RHODESIAN    GOLD    MINKS. 

Although  operations  at  several  mines  are  still  suspended  owing 
to  transport  difficulties  the  output  for  December  snowed  a  small 
recovery  on  the  poor  November  figures,  the  total  of  9,373  o/..  being 
204  oz.  better.  This  brings  the  total  for  the  twelve  months  up  to 
91,641  oz.,  or  about  29,330  oz.  more  than  in  the  previous  year,  and 
while  allowances  must  be  made  for  the  difficulties  that  have  pre- 
vailed during  the  past  twelve  months,  the  most  optimistic  can 
hardly  be  impressed  by  the  progress  made,  and  matters  will  have 
to  move  a  lot  faster  before  Rhodesia  can  be  seriously  considered  as 
a  gold  producing  country.  In  the  past  month  the  companies 
remaining  at  work  made  a  brave  effort  to  keep  up  appearances, 
and  of  the  returns  that  have  come  to  hand  all  with  one  exception 
are  higher  than  In  the  preceding  month  : — 

Khodesian  Mining  Returns. 


Name 

October. 

November. 

December. 

Total,  1000. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons.        Oz. 

Alice  Proprietary 

1,120 

815 

1,087 

819 

— 

— 

2,207        1,634 

Anterior     (Mata- 

bele)     .. 

270 

182 

— 

— 

— 

— 

8,355        5,307 

Dunraven 

3,065 

i."37 

2,270 

r,3i6 

2,600 

1,500 

°,935        3,953 

Geelong  .. 

4.3<6 

773 

— 

— 

— 

32,882        8,713 

<5Iobe  andPhaenix 

5,339 

4,375 

6,092 

,086 

f,745 

5,497 

30,554      34,778 

Lomagunda   De- 

velopment 

455 

163 

536 

97 

426 

"4 

4,242         2,145 

•Premier  Tati    .. 

1,700 

429 

1,400 

190 

l,co8 

44' 

'8,148        4,553 

Rezende 

900 

758 

995 

788 

773 

636 

3,183        2,682 

Selukwe  .. 

1,279 

'.433 

— 

— 

— 

42,483      26,167 

West     Nicholson 

1,005 

343 

965 

291 

960 

299 

",07"        5p4»4 

•  British  Bechuanaland. 

The  following 

table 

gives  the  total 

monthly  return  since  the  com- 

mencement  of  crushing  : — 

1898. 

1899. 

1900. 

oz. 

oz. 

oz. 

January 

6,37" 
6.433 

5,343 
6,333 

— 

— 

6,614 

6,386 

— 

5,755 

5,456 

May  

— 

4,939 

6,554 

July  

- 

6,104 
6,031 
3. '77 

6,185 

5,737 

10,138 

September 

3,346 

5,653 

10,600 

3.9'3 
5.567 

4,277 
4.670 

10,668 
9,169 

November     . . 

6,259 

18,085 

5>a8o 

9,373 

Total  .. 

65,313 

91,641 

A  painful  shock  that  lingers  in  the  mind  was  given  to  the  present 
writer  by  the  news  that  Llewellyn  George  Pritchard,  of  the 
Standard  City  office,  was  dead — had  passed  away  suddenly  on 
Monday  morning  last.  For  sixteen  years  we  had  been  together  on 
the  Standard  newspaper,  some  of  them  years  of  stress  enough,  and 
he  was  always,  in  the  darkest  hour,  a  most  loyal  colleague,  a 
gentleman  true.  Possessed  of  no  mean  abilities,  a  trained  civil 
engineer,  and  a  man  of  an  inventive  turn,  his  worst  fault  was  his 
inertia,  his  habit  of  procrastination.  He  would  talk  of  his  designs 
so  often  and  so  fully  that  the  energy  to  act,  to  accomplish,  as  it 
were,  evaporated  in  the  words.  Something  of  this  absence  of  "  go  " 
may  have  come  from  his  infant  life  in  India,  for  he  was  born  there, 
and  also  something  from  his  deficiency  in  ambition.  Hut  if  he  was 
weak  he  was  true  as  tempered  steel,  and  although  of  late  years  his 
health  had  been  precarious,  he,  to  the  measure  of  his  strength, 
loyally  did  his  duty  by  the  Standard,  Therefore  we  trust  its 
proprietors  will  not  foiget  his  widow.  In  the  days  when  Mr. 
Mudford  was  master  there  the  treatment  of  the  staff  in  its  afflictions 
was  ever  generous,  and  we  hope  this  habit  is  not  to-day  a  tradition. 

A  circular  has  been  issued  by  Messrs.  Matheson  &  Co.  to  the 
3J  per  cent,  first  mortgage  debenture  holders  of  the  South-Western 
of  Venezuela  (Barquisimeto)  Railway  in  reply  to  the  one  issued  by 
the  board  on  the  14th  inst.  This  states  that  only  by  an  amalgamation 
under  really  capable  and  harmonious  management  can  the  position 
be  retrieved,  and  their  earnest  advice  to  all  bondholders  is  at  once 
to  cordially  support  the  proposals  of  their  own  committee,  who, 
having  no  interest  at  all  in  the  Bolivar  Company,  have,  after  a  pro- 
tracted investigation,  formulated  and  recommended  the  scheme  of 
amalgamation.  One  objection  taken  to  the  scheme  is  that  no  pro- 
vision is  made  for  payment  of  coupons  in  arrear.  It  is  clear  that 
these  coupons  as  well  as  all  other  debts  of  the  company  must  and 
will  be  provided  for  in  allocating  whatever  assets  maybe  distribut- 
able under  the  scheme.  The  details  can  only  be  settled  when  the 
figures  of  the  revenue  in  hand  are  definitely  ascertained,  but  the 
rights  of  coupon-holders  certainly  cannot  be  ignored.  The  existing 
moratorium  lasts  until  March  31,  and  in  their  opinion  there  is  ample 
time  before  then  to  carry  through  (sufficiently  at  any  rate  to  obviate 
any  risk  of  hostile  action)  an  amalgamation  scheme,  if  there  is  any 
real  desire  to  do  so.  All  insinuations  that  they  have  ulterior  ends 
in  view,  or  are  attempting  to  coerce  the  company,  are  entirely 
without  foundation. 


DIVIDENDS     ANNOUNCED. 


BANKS. 


Natal  Bank.— Dividend  at  5  per  cent,  for  the  hair-rear 
A',500  added  to  reserve  and  £it,s<"  carried  forward. 


NorthKastmh  Bamkin  .  nd  of  7a.  6d.    per    share  tor  lb*  past 

£<J'i  carried  forward. 
— J    01171.  Sd.    par  share,  baiaf    at  the 
rate  u   7  per  cent,   per  annum,   /»s,coo    added  to  reserve  and   £iz,iBo  carried 


half-year,  £3,100  added  to  reserve  fund  and  jU  315  carried  I 

'    of   , 


Union  Bank  or  Ai/stkama.— Dividend 
ite  of 
forward. 


ISKEWERIES. 


..: 


Biiitol  Bmwkky,  Caoacaa  &  Co.— Dividend  at  the  rate  of  1 5  per  cent,  per 
annum,  together  with  a  bonus  of  s  per  cent.,  for  the  past  half-rear,  wraUe 
r  ebruary  38. 

SraiHcriKt.ii  Brewcriki.— Interim  dividend  on  the  ordinary  shares  at  Use  raw 
of  6  per  cent,  per  annum  for  the  six  months  ended  November  jo,  payable  aota  inst. 

GAS  AND  ELECTRIC  LIGM  I 
Gas  Light  and  Cokc. -Dividend  of  I4  8a,  per  cent,  for  the  past  rear,  carrytaf 

■I  £221, 57a 
Edmundson's  Ei.fctricity  CoRcoKATioN.     Dividend  of  5  par  cent,  par  enseal 
on  ordinary  shares  for  the  half-year  ended  September  jo. 

INSURANCE. 

London  and  Provincial  Marine  and  Genual  Insurance.— Dividend  at 
the  rate  of  10  per  cent,  per  annum. 

Maritime  Insurance  Co.— Dividend  of  2s.  per  share  for  the  half-year  mil  III 
December  31,  making,  with  interim,  10  per  cent,  per  annum;  jCio.ooo  added  to 
reserve  fund. 

Reliance  Marine  Insurance.— Dividend  of  2s.  per  share,  making  with  interim 
10  per  cent,  for  the  year. 

RAILWAYS. 

Conde    d'Eu    Railway    Co.— Final  dividend   of  6s.  per  snare, 
interim,  3  per  cent,  for  the  year  ended  June  30  last. 

City  and  South  London  Railway  Co.— Dividend  on  the  _ 
ordinary  stock  at  the  rate  of  i\  per  cent  psr  annum,  carrying  forward  £',248.  The 
dividend  for  corresponding  period  last  year  was  at  the  rate  of  1 J  per  cent,  per  ■— ""r 
with  £1,367  cairied  forward. 

Great  Eastern  Railway.— Dividend  on  the  ordinary  stock  at  the  rate  of  eper 
cent,  per  annum,  carrying  forward  about  £50,00".  A  year  ago  the  dividend  was  at 
the  rate  of  si  per  cent,  per  annum,  with  £$6,143  forward. 

London,  Tilbury,  and  Southend  Railway.— Dividend  on  the  ordinary  stock 
for  the  past  half-year  at  the  rate  of  £7  per  cent,  per  annum,  carrying  forward  about 
£s.5oo. 

Midland  Great  Western  Railway  or  Ireland. — Dividend  of  4  par  cent, 
per  annum  on  the  Consolidated  stock  for  the  half-year  ended  December  31,  carrying 
forward  about  .£20,000. 

TELEGRAPHS  AND  TELEPHONES. 

Anglo-Amkkican  Telegraph.— Dividend  of  17a  6d.  per  cent,  on  ordinary 
stock,  30s.  on  preference  stock,  and  5s.  on  deferred  stock,  with  £1,150  carried 
forward,  and  £13,000  to  renewal  fund. 

DiKi-XT  United  States  Cable  Co.— Interim  dividend  of  3s.  per  share  for  the 
quarter  ended  December  31,  payable  31st  inst.  ;  £10,000  placed  to  reserve  and  about 
.£5»355  carried  forward. 

TRUSTS. 

Foreign  and  Colonial  Investment  Trust  Co.— Dividends  at  the  rate  of 
5  per  cent,  per  annum  on  both  preferred  and  deferred  stocks  for  the  past  half-year 
and  a  bonus  of  1  per  cent,  for  the  year  on  the  deferred  stock,  leaving  £7,757  to  .be 
carried  forward. 

Globe  Telegraph  and  Trust  Co.— Interim  dividend  of  is.  od.  per  share  on 
the  ordinary  shares. 

MISCELLANEOUS. 

Baron  Cigarette  Machine  Co. — Dividend  at  ihe  rate  of  71  per  cent,  per 
annum,  making,  with  interim,  1  j,  per  cent,  for  the  past  half-year. 

Belgravia  Dairy  Co.  — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum, 
payable  on  26th  inst. 

Bullock,  Lade,  &  Co. — Interim  dividend  at  the  rate  of  10  per  cent,  per  anmssB, 
payable  February  r,  on  the  ordinary  shares  for  the   six  months  ended  December  31. 

Cranenette  Co.— Dividend  at  the  rate  of  12J  per  ctnL  per  annum. 

Eley  Bros.— Dividend  of  205.  per  share. 

El  Oro  Mining  and  Railway.— Dividend  at  the  rate  of  is.  per  share,  payable 
on  31st  inst. 

Kelly*!  Queen  Block  Gold  Mining  Co.— Dividend  of  6d.  per  share,  payable 
on  33rd  inst. 

New  London  Borneo  Tobacco  Co. — Interim  dividend  of  5  per  cent,  on  the 
paid-up  capital  of  shares  No.  1  to  80,000. 

Scott,  Son,  &  Co. —Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  half- 
year  ended  December  31,  making,  with  interim,  7,  per  cent,  for  the  year. 


MINING  RETURNS  FOR  DECEMBER. 

Alaska  Mexk  an.     Crushed  14,6^3  tons  ore;  estimated  value,  $15,46*.     Saved, 
235  tons  sulphurets  ;  estimated  value,  83,766. 

Alaska  United.— Crushed  27,846  tons  ore;   estimated  value,   $30,136.     Saved 
526  tons  sulphurets  ;  estimated  realisable  value,  $11,870, 

Brilliant.      Four    weeks'     returns: — 950    loos    of    stone     crushed    prodncod 
1, 200  oz.  of  gold. 

Caylloma.— Production   for  month   was  20500  ox.   fine  silver   in  export  ores, 
13,500  oz.  fine  silver  in  bullion. 

Chums  Consolidated.— Cyanide  plant— clean-up  from  450  tons  gave  134  or. 

Cohak  Gold. — Value  of  the  bullion,  ^,3,oc*. 

El  Oro.— Milled  6,430  tons,  producing  from  the   new  mill  $33,644,  and  frvxn  the 
old  plant  $3,356  ;  total  production,  $57,000. 

Field's  Find.— 937  tons  ore  crushed  yielded  500  oz.  gold. 

Kelly's  Queen  Block  Gold.— Return   for  six   weeks  coded  the  istb  inst.  :— 
Crushed  1,672  tons  for  1,956  oz. 

Lb  Rot.—  Have  shipped  for  month  r4,43o  tons,  containing  7,7430c.  sold.  15,5500*. 
silver,  and  244  tons  copper,  of  an  estimated  value  of  j£so,?>5-. 

MjOHDA  Development  C0.-426  tons  crushed,  yielding  114)  ox. 

.  United  Gold.— 2,200  tons  crushed    for  a  yield   by  amalgai— tioo  of 
366  oz.  of  bullion  ;  1,300  tons  of  tailings  cyanided  for  a  yield  of  156  ox.  of  bullion. 

New  Australian  Broken  Hill   Consols.— Two  cwt.   assay  value  for  silver 
per  ton,  18,000  ox. 

New  Queen  Gold.— 129  tons  crushed.  79  ox.  lealised;  cyanide  pfoc— 1,  £340 
from  518  tons. 

New  Zealand  Crown.— Crushed  2,018  tons  of  ore,  yielding  bullion  to  the  value 
of  .£4,092. 

Ndkiii  Mount  Lyell.— Sold  and  delivered  under  contract  405  tons  of  ore  of 
6  per  cent. 

Peak  Hill.— Clean-up  from  2,001  tons  gives  2,440  ox.  smelted  (old. 

Premier. — 1,000  tons  crushed,  yielding  500  ox.  gold. 

Salisbury.  -Tiial  crushing,  426  tons  crushed,  yielding  1 141  ox. 

St.  John  del  Rev.— Gold  produce  January  t  to  it,  £0,479  ■  T*1**  per  ton,  •*>  of 
an  oz.  trov. 

West    Nicholson    Golix  — Ten  stamps,  27  days,  crushed  960  too*  ; 
299OZ. ;  equals  6'xjdwt.     Expense*,  25s.  3d.,  including  1 


The  Council  of  Foreign  Bondholders  are  advised  br  the 
Bank  th.it  they  have  received  a  cable  message  from  their  . 
the  16th  inst.,  stating  that  the  45  P**  cent,  of  the  Cantos. 
night  of  January  amounted  to  $148,200,  all  of  which  has 


and  River 

eo  branch, 
forth,  tret 


9o 


Che  Jnvestors'  IRevtew, 


January  19,  190 1. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


a  n  (1 


Belfast  Street 
Birmingham 

Aston 

Bnmingham        and 

Midland 

Birmingham  City  . . 
Blassingtoo        and 

Poulaphouca  .... 
Bristol         Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin      and      Bles- 

slngton    

Dublin  and  Luc.m  .. 
Dublin  United     .... 
Edinburgh   and   Dis- 
trict  

Edinburgh  Street     . . 

Glasgow 

Harrow  -  road       and 

Paddington    

London      General 

Omnibus    

London  Road  Cax   . . 

Provincial 

Rossendale  Valley  . . 
South  London  I  ... . 
Wiganand  District.. 


Period. 


Week 


Jan. 


Ending. 


Amount. 


I ncreasc 
or  De- 
crease 


Weeks 

or 
Months. 


„      3 

,,    12 

,,       '2 

■  1      " 

,,       4 

!,         I2 

„        15 

«5< 

3?6; 


3,336 
320 


2  75* 
3, =53 


18,208 
5,6*5' 
1.582 

y  5 


+  8S 

■46 

-57 
-   63 


—  10 
~7S 


+  ■4 

+  419 

+  39'. 
-6 


-2.128 

-657 

--71 

+  1 

-'34 

-16 


I 


Aggregate  to 
Date. 


4,4*3 


1,376 
7,8,6 


7  >;• 

1,353: 

6,309 


Inc.  01 

Dec. 

on  1^00. 


+  352 
-43 

-34 

-  14 

+  3 

—  25 

-■•53 

-7 
+  28 
+  8oi 


6jO'5 

+  6;8 

T,l6i 

6,55° 

-73 

22t 

—  10 

38,368 

—  2,201 

10,291 

-531 

3  5°- 

i38 

-81 
+1 

2047 
6S7 

-.67 
—  11 

t  From  January  i . 


J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Brazilian  Street 

Brisbane 

buenos     Ayres     anc 

Belgrano    

Buenos  Ayres  Gran< 

National    

Calais 

Calcutta 

Crth'g'na&Herreria.' 

Lombardy  Road 

Melbourne 

Twin  City  Rapid.... 

Do.  Net    


Week 


Month 
Week 


Month 


Dec.  1 7 
Jan.  12 

5, '75 
i,'74 

,,     I* 

Aug. 

Nov.  21 

163 

R. 40,091 

■.87 

Dec.  16 

2,83.1 

Jan.  1 3 

$48,43'' 
111 

,,     I2 
Dec 

R. 22, 0^5 
3,89; 

i> 

i,275 

39.5-' 

$239,7i3 

1130,236 

-42) 
+  105 

-45 

-  R  1015 

+  .09 

■\  4"! 

—  i, 

+  R4,7oj 

-1,50- 

+  $287i< 

+  $I73-,E 


I 
243,473 
3,c>o 

3i2 
R-40.0J1 
*[y",6io 


260 

R43.399 

56,607 
14,892 

$2582536 
$138255 


-  10,05 


+  R.i,oi5 


+  $81,302 
-80 

+R- 7,507 

-  3,79 1 
+  392 

+  $296732 

+  $,5  o;o 


From  August  i.        t  From  April  ,,  1000.         I  Includes  new  line. 
§  From  January  1,  1900.  •[  Gross  receipts,  19.0. 


NOTICES. 

An  agreement  has  been  entered  into  between  the  directors  of  the  National 
Reliance  Insurance  Company  (Limited),  of  77,  King  William-street,  London,  E.C., 
and  th^  directors  of  the  Eastern  Counties  Fire  Office,  of  Hull,  whereby  the  former 
takes  over  the  home  fire  business  of  the  latter  with  its  agents  and  officials. 

The  registered  offices  of  the  Bokitsi  Gold  fields,  Limited,  have  been  removed  to 
65,  New  Broad-street,  E.C. 

Colonel  Sir  Charles  Euan-Smith,  Mr.  Henniker  Ileaton,  M.P.,  and  Mr.  Albert 
Ochs,  have  been  elected  directors  of  Marconi's  Wireless  Telegraph  Company, 
Limited. 

The  books  of  the  Great  Indian  Peninsula  Railway  Company  are  now  open  for  the 
registration  of  transfers  and  for  ordinary  business  in  connection  with  the  annuities 
and  the  3  per  cent,  guaranteed  stock. 

The  Anglo-Argentine  Bank,  Limited,  announces  that,  with  a  view  to  facilitating 
the  completing  of  the  arrangements  for  the  amalgamation  of  this  company  with  the 
Bank  of  larapacaand  London,  Limited,  the  transfer  books  will  be  finally  closed  on 
the  30th  inst.,  and  no  transfers  will  be  received  for  registration  after  5  p.m.  on  the 
preceding  day. 

The'jFinancial  Agency  of  the  Mexican  Government  informs  ho'ders  of  non- 
converted  subsidy  bonds,  Mexican  silver  currency,  of  Monterrey  and  Mexican 
Gulf  Railway  6  per  cent.,  Tula  to  Pachuca  and  Tampico  Railway  6  per  cent., 
Fachuca  to  Zaenaltipan  and  Tampxj  Railway  5  per  cent.,  and  Tunala 
Pier  6  per  cent,  that,  although  the  previous  notice  issued  by  the  Agency 
specified  that  the  foregoing  bonds  were  to  be  presented  for  redemption  before 
January  1,  1901,  either  to  the  Treasury-General  10  Mexico  or  to  the  Financial 
Agency  of  the  Me.ican  Government  in  London,  these  bonds  will  still  be  received  to 
be  paid  ofF  at  par  on  tl.e  same  conditions  as  stated  in  the  notice  of  October  18  last. 

Mr.  James  Dawson  has  retired  from  the  hoard  of  the  Sons  of  Gwalia,  Limited, 
and  Mr.  John  Harry  and  Mr.  C,  S.  Gulbenkian  have  been  elected  directors. 

Levi,  Jourado,  &  Co.  have  converted  their  business  into  a  limited  company,  under 
the  styleof  Levi,  Jourado,  &  Co.,  Limited,  with  an  authorised  capital  of  ,£6:>,coo, 
divided  into  40,000  £1  preference  shares  and  20,000  in  £\  ordinary  shares,  of  which 
20,007  preference  find  20,000  ordinary  are  fully  paid  and  issued.  No  shares  are 
offered  to  the  public,  and  there  are  no  debentures. 

European  Petroleum.  — Production,  week  ending  January  7,  1921,  2,795  tons; 
total  thirty-four  weeks  to  date,  119,387  tons.  Pumping  resumed  at  the  three  burnt 
derricks  about  January  5. 

It  is  announced  that  the  shares  of  Maple  &  Co.  will  now  be  found  in  the  officially 
quoted  list  of  securities  of  the  Stock  Exchange. 

Baku  Russian  Petroleum.— Estimated  net  production  of  crude  oil  for  week  ending 
January  12  was  470,000  poods— 7,578  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  net  production  of  crude  oil  for 
week  ending  January  14  was  515,000  poods— 8,303  tons. 

George  Smith  &  Son,  of  5,  Philpot-lane,  announce  with  much  regret  the  death  of 
their  senior,  Mr.  George  Smith,  which  took  place  on  December  30,  1000.  Mr. 
Philip  Warton  Smith,  his  second  son,  has  been  admitted  a  partner  as  from  the 
1  st  inst, 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a  remit- 
tance amounting  to  ^3,?oo  for  the  service  of  the  Uruguay  5  per  cent,  loan  ot  1896. 

The  Public  Debt  Office  of  the  Italian  Government  having  announced  that  they  are 
now  ready  to  deliver  new  coupon  sheets  on  presentation  of  the  Italian  Irrigation 
bonds  (Cavour  Canal)  with  the  talons  attached,  Messrs.  C.  J.  Hambro  &  Son  will 
undertake  their  transmission  to  Rome  for  that  purpose  at  the  expense  of  the  holders. 
The  charges  will  be  is.  3d.  for  each  bond  of  one  obligation  and  3s.  for  each  bond  of 
five  obligations.  Bonds,  with  the  talons  attached,  may  be  deposited  on  and  after 
February  1  at  70,  Old  Broad-street,  where  lists  may  be  obtained. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half. 
year  to  date. 

Namx. 

Ami. 

Inc.  or 
dec.  on 

ko:. 

0  «. 

Ami. 

Inc.  or 
dec.  on 

It,OJ. 

Brecon  and  Mertbyr.. 

Jan.  12 

1.7(2 

+  105 

2 

3,3'c 

-73 

Central  London 

City  aid  Souin  1  ondon 

„  13 
11  12 
,,  13 

4,551 
5.67* 

2,041 

-214 
t-.7' 

+9"! 

• 
94 

8.535 

1.8,  03 

4.059 

+  131 
+  1,79' 

,,  13 

8,466 

-1,169 

" 

14,667 

-2,7"9 

Greit  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

i,  13 
,,  13 
,,  13 
,.  13 

51,779 
80,196 
56,739 
180  270 

—  2,213 

—  92; 

-4,»43 

-7,3'° 

2 
2 
2 
2 

97,394 
■51.836 
183,022 

-1,678 

-°,IJ7 

-6,750 

Hull  and  Barnsley     .. 

,,  13 

8,530 

-141 

2 

if, 022 

+  216 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &   S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,    Tilbury,  &  Southend 

>,  13 
■1  12 
■■  13 

„   '3 

,,   13 

S5,75i 
45,8o8 
226,369 
66,979 

5,74  > 

+  130 

-534 

-9,o?4 

-2.7C4 

+  46 

2 
2 

2 
2 
2 

175,418 
n.8,505 
444,oi4 
137,280 
ii,663 

"-3.350 
H  *,453 
+  2,776 

Metropolitan  District 
Midland 

,,  '3 
,,  13 
.,  "3 

16,520 

7,925 

185,755 

-1,197 
-1,095 
-9,13' 

2 

2 
2 

3°  £79 

i6,cn 

366,421 

-2,203 

-1,663 

-  19,712 

North  Eastern 
North  London 
North  Staffordshire 

„  12 
,,  13 
„   13 

I3',4°: 
10.055 
16,099 

+4  4t>3 
-«9» 
-973 

2 
2 

267,333 
19,821 
28,934 

i  5,526 
-924 

-2.838 

„   13 

4,8*7 

-288 

2 

9,432 

-4«7 

South  Eastern  and  London, 
Chatham,  &  Dover 

>,  13 

65,367 

-3,331 

« 

123,040 

+  3,i65 

Taff  Vale 

,.12 

15.618 

-1,802 

2 

28,342 

-4,470 

*  From  Jan.  i.  t   Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       Jan. 13        61,363 


Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British    .. 


,,  13 

ii  13 


25.503 
8,261 

7,416 

65,941 


7,324 

24 

+550 

»4 

-t4'2 

24 

+  211 

so 

-3AO 

- 

I  981,834 
802,398 

22    ,623 

186,187 
2,042,900 


+  49,58l 

•!  18,903 
+  1,422 

-7.S76 

+  96,345 


IRISH    RAILWAYS. 


Belfast  and  County  Down    ..  Jan. 11  i,968j  +158 

BelfastandNorthernCounties      ,,  111  4,740  +70 

Cork,  Bandon  and  S.  Coast        ,,12  1,270  +7 

Great  Northern           ..         ..'     ,,  11  14,408  +771 

Midland  Great  Western       ..      ,,   1  9.646  +3'3 

Waterford,  Limerick  &  W.     Dec2S,  3,376  +343 


3,399 
7,721 

2,138 

18,280 

I5.ti5 

126.161 


+  132 
-37 

-M3 

+  1,70+ 

+  1,031 

149 


From  Jan.  1. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  and    Gandia  Railway  and    Harbour    Company.— Traffic   receipts  foi 

week    ending     January    12,    Ps.   7,700;    decrease,    Ps.   300.      Aggregate    from 

January  1,  Hs.  15,300  ;  decrease,  Ps.  2,500. 
Assam     Bengal    (Chittagong    Section).  —  Traffic    receipts   for   week    ended 

December    15,  Rs.    33,201  ;    increase,     Rs.    4,534.       Aggregate     from    July    1, 

ks.  6.91.475  ;  inciease,  Rs.  62,973. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  December  15, 

Rs.   2,893;    increase,  Rs.   38.     Aggregate   from   July    1,    Rs.    73,774;    decrease, 

Rs.  2,;94. 
Bengal   Central   Railway.— Traffic    receipts    for   week  ending   December  15, 

Ks.  21,403  ;  decrease,  Rs.  1,620.     Aggregate  from  July  1,  Rs.  6.89.331  ;  increase, 

Rs.  1.34  057. 
Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week    ending 

December  22,  j6"i,cc6;  increase,  £541. 
Great  Western    of   Brazil    Railway.  —  Traffic    receipts    for  week    ending 

December    15,   Rs.   53,470;    decrease,    Rs.    20,502.      Aggregate  from  January  1, 

Rs.  15,65,504  ;  increase,  Rs.  1,83,545. 
Lucknow    Bareilly  Railway.— Traffic  receipts   for  week  ended  December  15, 

Rs.  21,964;  decrease,  Rs.  2,037.    Aggregate  from  July  i,  Rs.  4.44.282;  decrease, 

Rs.  80,851. 
Quebec  Central  Railway.— Traffic  receipts  for  2nd  week  of  January,    $7,561  ; 

increase,  $1,8*9.     Aggregate  from  January  1,  $13,843  ;  increase,  $3,233. 
Rio  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  3rd  week  of 

December,  $86,700  ;  increase,  $2,200. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

December     15,      Rs.    5,927;     increase,     Rs.      190.      Aggregate     from    July     1, 

Rs.  1.99.074  ;  decrease,  Rs.  2,347. 
United   Railways    of    the     Havana. — Traffic     receipts     for     week     ending 

January  12,  ,67,796  ;  increase,  262,372. 
West    of    India    Portuguese    Railway. — Traffic   receipts   for    week  ended 

December  22,  Rs.  5,750  ;  increase,  Rs.  1,425. 

English. 

Cleator   and  Workington. — Gross   receipts  for  the   week  ending  January   12, 

26982  ;    decrease,    .£12.      Total  receipts   from  January  1,  261,579;    a  decrease  of 

26190. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  January  12, 

A857  ;  decrease,  £9.     Aggregate  from  January  1, 161,381  ;  decrease,  £191. 
East    and    West   Vorkshire  Union    Railways. — Traffic   receipts   lor    week 

ended  January  12,   £419  ;    increase,  £34.     Aggregate    from  January   1,  ,£734  ; 

increase,  2639. 
Liverpool  Overhead   Railway. — Traffic   receipts  for  week  ended  January  13, 

261,512  ;  decrease,  2617. 


January  iy,  1901. 


Zbc  Jnvestors'  IRevtew. 


9X 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


Aladdtn ft 

Associated    2  ft 

Do.       Southern ;j/ 

Brownhill  Extended ft  — 

Burhank's  Uirthday 1$ 

,/ 6/ 

Croesus  S.  United      fi   - 

E.  Murchison     1 

Golden  Arrcw     .. . 

Golden     Horseshoe      New 
Shares g\ 

Golden  Link    

Great  Boulder,  a/  . 

Do.  Main  Reef,  10/ 
Do.  Perseverance 
Do.        South 

Hainault 

Hampton  Plains. 

Hannan's  Brownhill 4J 

Hannan's  Oroya fS 


4/6 

:J- 

•  tt- 


1 

i 


ut  i 


3 
■A 


Ivanhoe,  Gold  Corp 8 

KalgurhMt.&lronKing    •  • 

Kalgurli    4 

Lady  Shenton 

Lake  View  Cons    

Do.         Extended  .... 

Do.        South 

London  &  Globe  Finance 
London&W.  A.  Exploration 

Do.         Investment    .. 

North  Boulder,  10/    ,4 

North  Kalgurli  

Northern  Territories    .... 

Peak  Hill 2 

South  Kalgurli    SI 

SonsofGwalia   3J 

W.  A.  Goldfields    ll 

Westratia  Mt.  Morgans  ..  7I 
White  Feather  Reward    ..     \ 


-16 


South  African. 


-i! 

1 

>ot 


S 

a 
H 

■83 

I 

5 

A 

8 
6 
'Si 

I 

5.'. 

■: 

h 


Angelo 6 

Aurora  West    1      — 

Bantjes »S  — 

Barrett,  10/ 7/ 

Bonanza    3  \\  — 

Buficlsdoorn  (new  shares)       §  + 
City  and  Suburban,  £4    . .   4I1 

Comet  (New) ^h~ 

Con.  Deep  Level    x 

Crown  Deep    io£  -f- 

Crown  Reef 13J  + 

De  Beers,  £5 a8-fc-f 

Driefontein 4     + 

Durban  Roodepoort 4  j 

Do.  Deep    3$  + 

East  Rand  6fl  + 

Ferreira    19 

Geldenhuis  Deep   8i    - 

Do.  Estate 5ft 

George  Goch   aft  — 

Ginsberg 28    - 

Glencairn 1  " 

Griqualand  West   .. 

Henry  Nourse    7I 

Heriot 6 

Jagersfontein 15J 

Jubilee 5i 

Jumpers    4I 

Kleinfontein    i| 

Knight's  5  A 

Lancaster 2  & 

Langlaagte  Estate 2 -2 

Lisbon- Berlyn 1/6 


I    3ft 


8     +  J 


A 

3  f, 

'* 

1  { 

4i 
368 

t 

& 

■a 

7l 

aft 

« 

•J 

■it 
.* 

\\ 

IO 

H 

3i 


May  Consolidated 3 

Meyer  and  Charlton 4 

Modderfontein    91 

New  Bultfontein    

New  Primrose 3ft 

Nigel 2} 

Nigel  Deep i£ 

North  Randfontein   ift 

Nourse  Deep 4 

Porges- Randfontein if 

Rand  Mines    37 J 

Randfontein     2$ 

Rietfontein it 

Robinson  Deep  (new)  .. ..  3! 

Do.       Gold.^5   7$ 

Do.       Randfontein....   ij 
Roodepoort  Central  Deep     2* 

Rose  Deep 7 

Salisbury a 

Sheba    

Simmer  and  Jack,  £$   ....    5,' 

Transvaal  Gold ij 

Treasury       4$ 

United  Roodepoort 3s 

Van  Ryn aft 

Village  Main  Reef 7I 

VogeTstruis ij 

Do.        Deep  ij 

Wemmer 10 

West  Rand .     g 

Wolhuter,^4 3j 

Worcester    2 


- 1 

_  'i 

-  i 

+ 1 

-  4 

- 1 
1 


+ . 


-\ 


H 

+  A 

-  1 


+  i 


3J 
'i 

I 
3ft 

I 

7 


•ft 


«7/6 

02/ 
7/6 

7/ 
«r/6 

47/6 

; 

« 

•« 

«"7 

3,'. 

a 

.« 

3/« 
'ft 
9 
3 

2! 


Land  Exploration 

Anglo-French  Ex 3&+  J 

Barnato  Consolidated  ....   i| 

Bechuanaland  Ex j  — 

Chartered  B.S.A 3fc 

Clark's  Cons } 

Colenbrander A; 

Cons.  Goldfields 7     + 

Do.  Pref.   ....84/6 

Exploration      i£ 

Geelong     if 

Henderson's  Transvaal    ..   1 
Johannesburg  Con.  In.     ..   i2 
Do.  Water     ....      ft 

Mashonaland  Agency  .. ..  a  A 


i      '! 

■ft 

JH. 


3  Rhouesian. 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


4A+  i. 


I- 


Miscellanbous. 


Alamillos,  j£a 

Anaconda,  $25  .... 
HalaRh'tt,  fully  paid 

Brilliant,  £2    

Do.      St.  George's 
British  America  Corp...  . 

British  Broken  Hill 

Broken  Hill  Proprietary. 
Do.  Block  iOj£io,j£o7i3pd 

Cape  Copper,  £2 

Champion  Keef,  10s.    .    .. 
Chlltagoe  Mining  &  Ry. .. 

Do.         Debs 1 

Copiapo,  £2  

Coromamlcl     

Day  Dawn  Block 

Frontino  &  Bolivia 

Hall  Mines,  ifla.  paid 

labiul.i,  £5 

Linares,  £$    

Mason  &  Barry,  £2 

Mountain  Capper,  ^5  .... 
Mount  Lyell,  £-\ 


3 

9t    -    ft 

al/    -    /6 
7/6 

6/  -  1/6 
■22I 
48/6 

St 

\-x 

8/6 
u/6f  /6 

4/  -  16 

■I 

9 

3*+   ft 

«j    -    it 

si  -  i 


3/6 

<i 

si 

sh 

10/ 
9/6 
5 

3rU 
3ti 

6J 

IOI 

"4/6 
3/3 

3 

HI 

6/ 


Mount  Lyell,  North  ....  2} 
Mount  Lyell,  South  ....  4/ 
Mount  Morgan,  17s.  6d...  4fj4-   ^ 

Mysore,  ros 5J   -f-  J 

Myst  re  Goldfields,  19/    ..   5/   —  1/ 

Do.     West,  18/6   10/ 

Do.     Wynaad,  18/6  ..       9/6 

Namaqua,  £2     4tt~    A 

Nundydroog .   3J   -f   ) 


Ooregum 3 

Do.       Pref. 42 

Rio  Tinto   x^5        ^7* 

Do.       Pref.jJs    6J 

Do.  4  percent.  Bonds  rot 

St.  John  del  Rey 23  6 

Taitapu  

Tharsis,  £2     ... 

ToUflU  "  A,"  £e, 

W.iihi  (id  Junction 3 

Wailn    ... 

Waitekau 

Wooilstock(N.Z 


Z.):9/....   8/ 


The  following  are  the  latest  quotations  ot  the  leading  Weal 
African  Mines  : — Ashanti  Goldfields  231-23)  ;  AdantiO-ZC  .  Ashanti 
Sansu  irt-it'o  Pm  J  AtUlsi  J-i  pin  ;  Akinassi  37-Vi  ;  Hibiani  l$-2  pm  ; 
British  Gold  Coast  6J  6|  ;  Claude's  Ashanti  2-2\  ;  Gold  Coast 
Amalgamated  12^-13$  ;  Obbuassi8i-o£  ;  Wassau  6J-6^. 

The  mining  representative  of  Victoria  announces  that  the  yield 
of  gold  of  Victoria  during  1900  amounted  to  807407  o*„  valued Jat 
£3,229,628. 


FOREIGN     RAILWAYS. 


GROSS  TKAFffC   FOX     WEEK,        GBOtS   TRAFFIC   TO   DAT* 


Jan.  11 


AUgoas 

Antofkgatca  (Chili)  anc 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . 
Babia  Blanca  and  N.W 
Buenos  Ayres  &  Pacifu 
Buenos  Ayresft  R' 

Do.  Santa  I'eKxtMi.  Dec  99 
Buenos  Ayres  Gt.  Sthn  Jan.  13 
Buenos  Ayres  Western.  ,,  13 
Buenos  Ayres  Enscnada,  ,,  13 
Central  Argentine  M    11 

Central  Bahia  ..  \*ov.  30" 

C.Uruguavof  Mir.Vid   Jan    it 

Do.     Eastern  Ex...       ,,     ij. 

Do.     Northern  Kx.      If    \% 
Cordoba  Central  ..       „      6 

Do.  Northern  Kx.       M      6 

Do.N. W.Argentine  Ex.      M      6 
Costa  Rica  ..      M    u 

Cuban  Central    ..  ..       ,,    ISM 

East  Argentine  ..         .-  N'ov.  11   : 
Entre  Rios  ..  Jan.  12 

Inter  Oceanic  of  Mexia      ,,    12 
LaGuairaand  Caracas    Sov.75 


Leopoldina 
Mexican 
Mexican  Central 


Nov.  v 
Jan.   u 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 

Nitrate !j»n.  15! 

Ottoman Dec.  22 

Recife  &  Sao  FranciiCOjNov.  17 
San  Paulo  ..         ...Dec.  16 

Western  of  Havana      ..|Jan.  1a 
West  Flanders  ..         ..I     ,,    13 


y.t,ov.   -Jim, 

7.o«7  " 
Ps.*y,M8  +Pi.J,«l 

''}'■' 
>J."4  + 

5«,I3>  - 
•«,J4J  - 

31,340  + 
a,97?  - 
7,977  + 
a,l»4  i 
903   i" 

.^65  + 

4|045  + 
MM   v 

7.4"    ► 
4.^74  r 

»,°55  - 

i,>8;  r 
8,6»a  - 

$194,35"  f  »4<>r4<» 
■  495i43'  "  »4,<»8 
1130,914  +.  tji6 
fif,7CO  -f-      $2,046 


»,<o«i 

7-4 

54 

<.■■;, 

-,■■■ 
i,<9» 

434 

i 

»7» 

>.3J' 

«7» 

»7.33o 
57» 

7.- 

5    ■ 


Nov.  30    0)1.14^.-1' 

'3.333  ~ 
6,265  + 
o,3'V  " 
18,105  + 
j.Soo  — 
3,040  4- 


47. 

».o  '1 
4)61 

7.055 
665 

>4 


1> 


■  ■: 

s 
4' 

S! 
5» 
»S 

20 
'4 
I 


'4.'-j    ■ 

«7},»;'  + 


I  "; 

Pkltt 
$.»M 

«.7«9 
>.373 
MM 
73.943 
79,43' 
««o 

l.»V> 
».4»7 

. 
»•» 


...  :■■■■  j 
3».«*S 

$».o9«,»jo  - 

5*«9'    "  9.JOO 

■4,354   <r  "« 

*'J9.»oO|-  $".9°o 

J»»4.1S»|-  *M»  • 

l4.«>9.739  +  S«V«»<> 

f  153,283  -  $«.7»o 

•I.  847.54'  +•      45^4» 
•».(33  - 
192. 


71,3'.    r 
57'.'»4  + 

3.7>;  - 


47' 

4^5$ 
•3« 


*  For  month  ended.        t  For  fortnight  coded.         t  MoMhljr  rata 

I  From  July  r,  1000.  .1   Nu. 

INDIAN    RAILWAYS. 


GROSS  THAPFIC   TO*  WEEK. 


GEO**  TEAPriC  TO  DATE. 


Week 

ending  1 


Amount. 


In.  or  Dec.    ojj 

on  it 

i89;-ioco.     A% 


Amount. 


In.  or  Doc 

on 
■  899-1000. 


Dec. 


bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda  'Jan. 
Do.  State  Lines 
Burma    .. 
Delhi  Uuiballa 
East  Indian 
Indian  Midland 
Madras 

South  Indian    .. 
Sthrn.  Mahratta 


Dec. 

■S 

Jan. 

I2» 

12 

it 

6 

Dec 

" 

j  j 

Rs.3.78 

Rs.1.45. 

Re.x.00. 

Rs.4.35 

Rt,i.M 

Rs.40 

Rs.  11.97 

Rs.3.73. 

Z23 

Rs.1.66. 

Rs.1.46 


000—   Rs  90.516  a5 

970  —   Rs. 20.244  a4 

oco  -  Rs.  83.000  2 

000  -  Rst. 83.000  a 
83;  -f-    Rs.3'~ 

ooo|—      R»-5,oco  3 

,000(  — RS.3>1.0C0        3 

-  Rs.  1C3.506 
0»5  +  X6,4'7 
194  -  Ri.J42- 
8jl  -   Rs.18.901 


Ks.  44  ■  39-35' 

Ks.  29.71.560 

R».    5.35.000 

Rs,   7.89.000 

Rs.44. 39.980 

Rs.  40.000 

Rs  ic. 53-000 

Rs  3-73-ooo 

£25,915 

Rs.  39.39.818 

Rs.  36.99  678 


+  Rs.'.  90.633 

-  Rs.2.00.047 

-  Rs.1.71-000 

-  Rs.  3. 58.000 

-  Rs.  7.92.311 

RS.5.U00 
-Rs  3.4 3-000 

-  Rs.i.ci.joi 

/«Vl'7 
+  Rs.73.161 
+ 


1  For  u  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TBAPriC  *0E 

■rax. 

GEOSS  TEAFEIC 

ro  DATS. 

NAME. 

Period 

ending. 

Amount. 

In.  or  Dec 
001899. 

2* 

Am.aal. 

In.  or  Dec. 
ooiloo. 

dob. 

dols. 

dob.     1      dots. 

Canadian  Pacific 

Jan. 14 

459,000  - 

38,000 

■1 

17,159,000-   376,000 

Chicago  Great  Western. 

H     '4 

130.J&3  + 

3*- 

Et 

»53.««»  -        ».7«0 

Chic,  Mil.,  &  S.  Paul.. 

11      7 

644,000  - 
182,000  - 

44.000 

»7 

11,873,000-     i;5,ooo 
6.316700    K    796.9DO 
£■59001  -         £y)i 

Denver  &  Rio  Grande.. 

•■     '4 

6,000 

>7 

Gr.  Trie.,  Main  Line    .. 

,.     '4 

£79,100  - 

-66.748 

« 

Gr.  Trie.  Western 

•  •     '4 

18,015  - 

tM, 

3 

37.oj»  -       St*" 
A7.5«9  +         <;3'4 

Do.  Det.,  G.  H.  &  Mil. 

,.     14 

x£3.4S.  + 

I'} 

■ 

Dec.  3.T 

686,00c  - 

22..  ■■ 

e6 

•4.055^00  -         9.000 

Miss.,K.,&  Texas      .. 

Jan.    7 

155,816  + 

faisfl 

•7 

•.»45.9*'  +   9«9.377 

Norfolk  &  Western      . . 

■i      7 

359.oco  -r- 

5J.OOO 

•7 

—                — 

ii      7 

4»5,ooo  + 
865,000  + 

55.0OO 

S7 

17,889.000  -f   630,000 
i6,5SS,ooo+    874,000 

Southern  

Dec.  31 1 

f  0,000 

•6 

Jan.    7 

134.C00  + 

39.C00 

17 

— 

Wabash 

,.      7 

313,000  + 

4«.ooo 

•7 

9,416,000 -f-    4B9.000 

t  For  ten  days  ended. 
MONTHLY   STATEMENTS. 


NET  EAENINGS   FOE  MONT*. 


UoDth 


Atchison  . .         ..         ..  I 

Canadian  Pacific 

I  it-,  &  S.  Paul..  , 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk..  Main  Line    .. 
Do.  Det.  O.  H.  ■   Mil. 
Illinois  Central  .. 
I-ouisviUe  an«t  Nashville 
Miss.  K.  &  Texas 
New  York  Central* 
New  York,  Oot.,&  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


Nov. 


Dec. 
N 


In.  or  Dec. 

1  livj. 


MET   EAEMlKGt  TO  DAT*. 


•oi 

■a 


■rOfleaot 

i.i' '  .^■> 
1,481.000- 

£141,800  - 

x.5.'oo 

t.c  22,000  - 

940,000  + 

571,604  + 

MtOvnoo  r 

I3S,  ICO   4 
5SO.COO  -f* 

l.f,  ...1  • 

3,2.9.95s  r 

809,076- 

3,336.000  — 

1,760,000  f 


In  or  Dec. 


8,939,000. 4- 1  3J3VOW 

10,419,000-  415.000 
6,931,000  +•  itvooo 
1,(31,647  +  '8JVS34 
4,003,000-  47*von» 
»Wn  -  r.'S.»J» 
£13.900  -  £11.193 

4.112,000,4-    159,000 


+    43J.OOO 

ii,jii,>»t    S7S.O0* 

7,306,000+  374^00 


Statement  of  gross  trsJk. 


t  Surplus  after  1 


92 


Zbe  3nve8tor8'  IReview, 


January  19,  1901. 


prices  ©uoteb  on  the  Xonbon  Stock  lEycbanoe. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
Consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
ssues.  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Certs. ,  certificates  ;  Debs,  or  Dbs.,  debentures  ;  Db.  orD.  Stk.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref.,  preference;  Prefd.  or  Pfd. ,  preferred;  Did.,  deferred  ■  L.  or  Ltd.,  limited ;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  guaranteed  ; 
Bds.,  bonds;  S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribe* ;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.  liable  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
Perp.,  perpetual;  Ln.,lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  se 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


a|p.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.Rly."     1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      19 13 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  T855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

IsIeofManDeb   

Do        Deb  Stk...  1919-29 


97  J 

99 

97 
64 
102 
108 
109 
110 
1014 

904 
103} 
103 
793 

634 

63* 

57 

1024 
100 


CORPORATION    AND    COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


li 

,! 

3 
3 

U 

3 

li 

3 

1, 

'i 

alio 
3 

h 

2 

'! 

3 
3 

li 

3 

3 

k 

3 

3, 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

LC.C.  Con.  Stock    r92o 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..1899- 1902 

Do .1900-1912 

Do.,  Debs.  Sep S.F.rgi6 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2$  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do                Stock    ..      1954 
Brighton 1946 

„  .  D,° •••■  '957 

Bristol  3  p.c , 1920-60 

Burton-on-Trent 1913-43 

Cambridge   IOI3.43 

Cardiff 1935 

Do 1914-54 

Cheltenham 2972 

Chichester    1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C '917-33 

Dewsbury    103o 

Dorset  County   1922-32 

Douglas  (I.  of  Man) 1926 

D°^.r    '913-43 

Dublin „  . .      I044 

Eastbourne 2920-40 

Edinburgh. I024 

Do I027 

Exeter '917-57 

Glasgow !gH 

DO IQ2! 

Do i925-4o 

Gloster 1915-55 

Grimsby    1013-47 

Hampshire 1914-34 

Hanley 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  I934 

Hull  (1st  iss.) 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester  

Lincoln 

Liverpool fc 

Do.     Rd.  St/t     19,23 

Manchester ^      1941 

Middlesbro 1909 


'934 
1919 


109 
lOli 

881 

88 
102 
1004 

994 
102 

89J 

£6 

984 

954 

914 
110 
101 J 

87 

97j 

98 
1114 

99 
111 

82J 

83 

b7 

964 
103 

97 

S6J 

97* 

88 
113 

98J 

671 

99 
105 

99 

87 

964 
105 

S5 
100 

914 

864 
1044 

994 

8 '4 

954 

964 

98 

954 

954 

95 

864 

93 

97 
1134 

97 

974 

£6 

864 
107 

S5J 
1174 

81 
1014 
1034 


Corporation,  &c.  (continued): — 


Name. 


Middlesbro     1911-13  101 

Do.  1915      98 

Middlesex  C.C 1915-35    93 

Newcastle    1936    107 

Do.  Irred H5 

Do.         1915-36    92 

Newcastle-under-Lyme..  ioo9-44    944 

Newport  (Mon.)    1915-55    96 

Norwich  '952     97 

Nottingham    1024 

Oxford 1951      98*4 

Penzance 1916-46    96 

Plymouth     1942     99 

Do.    2|Rd.  Stk 1918-58    904 

Pontypridd  U.D.C   1916-46    95J 

Poole 1915-45    964 

Portsmouth 1916  24  &  27  IO64 

Do 1913-33    ??| 

Do.        Rd.  Stk.    ..  934 

Ramsey r920-4o    954 

Ramsgate 1915-5;  ,s£ 

Reading   1154 

Do 1962    ICO4 

RhylU.D.C 1953    102 

Richmond  (Surrey)   ....      1942      9^4 
River  Wear  Debt  Certs.  95j 

St.  Helen's 1915-55    96 

Scarbro'    1915-50    96 

Sheffield  192S-57    85 

Shipley  U.D.C 1915-35    854 

Somerset  Co 1923-33    97 

South  Shields 1915-45    954 

Southampton T915-45    87 -J 

Southend-on-Sea    i9if>--if>    92* 

Staffs  C.C 1915-35    974 

Stockport 1914-54    97 

Stockton  1932     96 

Do 1915-35    96 

Surrey  Co 1922-32    96 

Swansea   Ill 

„  Do 1955     S84 

Taunton 19183-9-43     944 

Tees  Conserv.  Deb.  Stk.      1947      94 
Thames   Conserv.     "A' 

Deb.Stk 1954      "1 

Torquay 1913-43    954 

Tunbridge  Wells    193 1      97 

Tynelmprov.Com.  Red 

Stk 1918-52  101 

Tynemouth 1913     954 

Wakefield 1929      95 

Walsall 1932      974 

West  Bromwich 1930      97 

West  Ham 1920    103 

Do i945     964 

West  Sussex  C.C 1915-35    971 

Weston-s.-Mare  Lcl.Bd    29i4-44    944 
Weymouth&Melc.   Regi       1918      944 

Widnes '915*55    964 

Wigan ,921      97 

Windsor    1918-48    964 

Wisbech    1947    1034 

Wolverhampton 1932  j  1094 

Do.  1924-541  974 

York 916-41    97 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


SUBJECT    TO    STAMP   DUTY. 


BelfastCitySt  Dis.Watr. 

Red  Stk „   1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     19S7 

Burnley '933 

Chesterfield  Gas  and  W'r,  1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb. . .      1956 

Hull(2ndiss.)    !.. 

Leeds  Deb 1027 

Do 

Do 

^  Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton _     S.  F. 

Stockton  Morts 1908 

Worcester.  .„___..„     1950 


'9-7 


97 
1144 

83 
103A 

884 

974 

1114 

1124 
1074 

974 
1654 

95* 
1334 

984 
107 

98 
1C04 
100J 
1024 


Name. 


Colonial,  &c.  {continued) : 


3i 


3i 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds 2909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red.by  an.draw. 
Do         1879 
Do.        1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.      1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  2897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 2922 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 2934 

Queensland   1913-15 

South  Australia    1901-191" 

Do.  1911-1920 

Do.  2507-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1 897-1901 

Do 1908-22,2913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do '9°4 

Do.      Rail.  Loan    ....    2907 

Do.     Loans     2008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


108 

10*4 

103 

106 

102 

106 

100 

104 

104 

1C0 

108 

105 

105 

101 

1014 

108 

116 

103 

112 

111 

91 

91 

77 
102 
1024 
110 
1C0 

93 
103J 
102 
108 
104 
104 
104 
112 
1084 
102 
104 
105 
108 
1014 
1024 
103 
100 
102 
102 
104 
101 
1C0 


REGISTERED   AND  INSCRIBED 
STOCK'S. 

stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
Antigua  Insc   Stk.  Red.  1929-4411054 

Barbados  Insc.  Stk 2925.42  101 

British  Colum  Insc.  Stk.      1941      92 

British  Guiana  Insc '935    106 

Do.  do.  Stock  ..  2923-45  94 
Canada  Stk.  Regd.  ..2904-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd. 2920  106 
Do.  34  p.c.  Stock  Regd.  1909-34  IC24 
Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Slk.  Regd 1938    100 

Do.  Insc '947      91 

Cape  G  .  Hope  Regd.   ..  1917-23  108 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 2926-36  1C8 

Do.  Consol.  Insc.  Stock  1929.49  IO64 

Do.  Cons,  Insc '933-43    954 

Ceylon  Insc.  Stock    ....      1934    11 2- 

Do.  1940     99 

Grenada  Inscribed  Stock  1917-42  104 
Hong  Kong  Insc.  Stock  1918-43  102 

Jamaica  Insc,  Stock 1934    108 

Do.  ....  1922-44    93 

Mauritius  Inscribed  .. ..      1937    1134 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937    115 

Do.     Inscribed  Stock..  2924-39  103 

Do.    Cons     2929-48    96 

Newfoundland  Inscribed  1913-38  105 

Do.  2935    109 

Do     Consd.  Stk.  Ins ,     2936   109 

N.  S.  Wales  Stock  Insc       1933    113 

Do  2924   1C4 


3i 


3} 


Name. 


34 

N.  S.  Wales  Stock  Insc 

191S 

VM 

3 

Do 

'935 

l'X) 

4, 

V.  Zealnd.  Con.  Stk.  Ins 

1929 

113 

3* 

Do 

2940 

10V 

1 

Do.        Inscribed . 

'945 

n 

3 

Quebec  (Prov.)  Ins.  Stk. 

'937 

91 

4, 

Queensland  Stock  Insc 

1925-24 

107 

It 

Do.                   2 

921-4-30 

10a 

Do. 

'945 

104 

3 

Do. 

22-47 

Bi 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

It'; 

4 

S.  Austrln. (1882-7)  Reg. 
Do.        In.  Stk.  Reg 

1916-36 

108 

3* 

'939 

10b 

3 

Do. 

1916-26 

93 

3 

Do. 

1916 

93 

34 

Tasmanian  Insc. Stock.. 

1920-40 

KH 

4 

Do. 

2920-40  108: 

4 

Trinidad  Insc.  Stock.. .. 

2927-42 

107 

3 

Do. 

2922-44 

y* 

4 

Victoria  Rly.   Loan  1881 

2907 

MS 

4 

Victoria  Insc.  Stock      1908-13-19 

Kb 

4 

Victoria  (1885)  Ins.  Stk. 

2920 

uxt 

34 

Do.      Inscribed  Stock 

1921-3-6 

102 

4 

Do.                 do. 

1911-26  105 

3 

Do.                do. 

1929.49    98 

4 

W.  Austral.  Insc.  Stock 

1934  1114 

4 

Do. 

2911-31  106 

34 

Do 

1915-35 

101 

3 

Do. 

1915-35 

ft! 

3 

Do. 

1916-36 

Do 

3 

Do 

1927 

US 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c    2884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  2887 
Do.      44  p.c.  Interl.  Gld.  1 

Do.      4J  p.c.  Stlg 1 

Do.      34  p.c.  External  ..   1 
Do.      4  p.c.  Ry.  Guar.Res. 
Do.      4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 
Do.      4  p.c.  Law  3378.. ..  1899 

Brazilian    1 

Do.  Gold 2879 

Do.  

Do.  Funding 

Buenos  Ayres 2824 

Bulgarian 1 

Do.        Mort.  Bonds 1892 

Chilian 1" 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1892 

1893 

'895 

Chinese  Silver l894 

Do.     Gold    1895 

Do.  ApL'95  bydwgs.      2901-15 
Do.  Red.  dwgs.  in  36  yr.    2896 

Do.     Do.  Regis 2896 

Do.  44  Gold i;"_" 

Colmbn.  24t03p.cExt.Bds  .2896 

Costa  Rica   "A    ' 

Do.       "B"    

Danish  Gold    1914 

Do.     2897    

Dutch 2898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh   Red 


S9J 
78 
76 
78 
72 
744 
54 
64 
644 
64 
64 
64 
64 
65 
85 
974 
85 
82 
82 
84 
80 
844 
90 
£0 
80 
101 
101* 
101$ 
95 
95 
824 

144 

31 

25 

854 

674 

904 

964 

103 

101 
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Foreign  Stocks, Ac.  (continued):  — 


20/ 
20/ 
16/ 
«/ 
«/ 

4 

6 

4 
3 
« 
5 
5 
4 
S 
4 
3 
3 


S 

3 
4 

4 

4 

4 

si 

4 

4 

6 

5 

u 


3 

•7/ 

u 

4 

3 

c* 


Greek 1881    38 

Do 1884    37 

Do.  Rentes 30 

Do.  (Pineus-Larissa  Ry.)  ....    37 

Do.  Fundg.  I, it:ui    43 

Guatemala  Extl.  Debt 20 

Hawaiian     102 

Honduras 1867-70     4J 

Hungarian  Gold  Rentes 974 

Do.  ....  1895    81} 

Italian  Irriga.  Guar      109 

Italian  Maremmana  Ry 93 

Japan5p.c jj 

Do.    4  p.c eo 

Mexican  Intrnl.  Cons.  Slvr 414 

Nicaragua  1886 551 

Norwegian   Bonds    83 

Do.  do.       1888 84 

Do.       3}  p.c.  Bnds 98 

Paraguay  ip.c.ris.  3p.c.  1886-96    19 

RussPan,  1822,  £  Strlg 129J 

Do     1859 83 

Do.  (Nicolas  Ry.)  1867-s  ..  100 
Do.  Transcauc.  Ry.  1882  ..  84 
Do.  Con.  R.  R.  ltd.  Ser.  I.  100 
Do.  Do.       II.,  1889..  100 

Do.  Do.     III.,  1891.    100 

Do.     Bonds     94 

Do.  Ln.  (Dvinsk  and  Vitbsk)  100 

Do.     Rentes 95 

San  Luis  Potosi  Stg.  1889  100 

San  Paulo (Brzl.),Stg.  1888  ....    89 

Servian  Unified 60J 

Swedish  1880 98 

Do.      1888 87} 

Do.      Conversion  Loan  1894..    871 
Trans  Gov.  Loan  Red. . .  1903-42    994 

Tucuman(Prov.)  1888 — 

Turkish    Seed  .  on   Egypt.  Trib.  101 
Turkish  Kgpt.  Trib.,Ott.  Bd.,'94    96 

Do.     Priority  1890 95J 

Do.    Customs  Ln.  1886 100} 

Uruguay  Bonds  1896 624 

Venezuela  New  Con.  Debt  1881       31 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

AustrianSil.  Rnts.,  ex  rofl.,  1868 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

„       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

.    Do.  1895,  30  yrs 

Virginia  C  .n.  Bds.,  3  p.c.  from 
July,  1901    


4.; 
82 
sv. 
Be 

921 

76 

901 

f0} 
103 

101 
861 

86 

u 

86 
117 
139J 

971 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 
4 
3 

4i 

3 


4 

we 

* 


? 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Old. . . 

Do  .  Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons.    ...    ." 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  £10  Ord.  Sh. 

Do.     Pief.  Half-Shares.. 

Do.     Def.     do 

Cilv  and  S.  London    

East   London,  Cons   

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  DM. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    ' 

Grsat  Northern,  Prefd 

Do     Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd.    . 

Do.    Defd 


200 

1054 

981 

131 

971 

3 

8 

I 

104 

9 
J1 

31 
£4 
7 

w 

56 

72, 

22 
110 

41 
174 

4U 
1071 

74{ 


Last 

Div. 

Name. 

i 

a. 

It 

6 
V 

4l 

k 

H 

lt/6 

«/3 
3/ 
9 

t 

t 

1/6 

y 

it 

Lanes.  Derbyi.  and  E.  C«t. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contzt.  Rights  Certs 
Lond  and  S.  Western  Cid. 

Do.    Pe  erred    

Lond.,  Tiio. ,  an<l  Southend 

Mersey,  £2  :>  shares    

Metropolitan  Surplus  Land 
NorthCornwall,  4  p.c.  Pref. 

Do.     Deferred     

Plymouth,  Devonport,  and 

S.W.  junc.^io 

Port  Talbot  £10  Shares    .. 
Rhondda  Swns.  B.  £io  Sh. 

Do.     Prefd 

Do.     Defd 

Scarhoro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „ . . 

Do.     Pref.     

TaffVale   

.57 
W, 
10 
188 

120 

M3J 

11 

unit 
ai 

£031 

Br 

M 

N 

•i 

210 

1091 
1141 
•fj 

Ill) 
163 
71 

3 
3 

1071 
B5] 

LEASED  AT  FIXED  RENTALS. 


\ 

56/6 

5 

6 

4<S 


4  Birkenhead  

5.19.0      East  Lincnshire 

Hamsmith.  &  City  Ord     ., 
r<ond.and  Blackwll , 

Do.   jfioo  4}  P-  c.  Pref. .. 
Lond  .&  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn.jCsoOrd. . . 

Do. 
N.  Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.ft  C. . . 
Portptk.*  Wigtn.Guar.Stk, 
Vict.  Stn.  4  Pimlico  Ord. . . 

Do.        4Jp.  c.Pref..... 
West  Lond.  x^ao  Ord.Shs. 


0 


1311 

1671 
17/4 

141 J 
14U 
i  891 
16CJ 
j  82 

97 
1121 
1321 
1114 
277J 
1391 

12$ 


4 
3 

4 
W 

4 
4 
4 


3 
4 
3 

i 


3 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  . , 

Barry,  Cons m 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.       "B" , 

Do.        «'C" 

Do.        «'D" , 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  "  A '   

Do.         "B'  4  p.c 

Do.         "C'»p.t. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.       3rd  Ch.  4  p.  c.  . . 
Do.        4th  do. 
Do.       1st  ' 
Do.  2! 

'  Ch.  Hope  D.Sk. 


4 

u 

4 
4 
3 

4 

JJ 

5 

•4 

4 
3 
3 
1 

3 

4 

4i 


4 

'I 

4 
4 
3 
3 
3 
3 

\ 

6 

it 

4 
4 
3 


3t 

4* 

3 

4 


[St(li  p.c.) 

:J\Vhitech.Exn). 


Easton 
Forth  Bridge 

Furness 

Glasgow  and  S.  Western  . . 
Gt.  Central  

Do 

Gt. Eastern 

Gt.N.of  Scotland 

Gt. Northern 

Gt.  Western 

Do 


111J 
95 

102 
90 

134 

119 

107 

102 
92 

92 

117 

97 

37 

10 
115 

82, 

38 

15 
1111 

76} 

95 
1271 

95} 
1341 
149,' 
W 
13] 


.491 
Ufjl 

.Mi 


Do 

Do 

Do 

Highland 

Hull  and  Barnsley  . . 

Do.       2nd  (3-4  p.  c). ..  115( 

Isle  of  Wight  128] 

Do.     "C  '4p.c.  Db.    - 

Lanes  &  Yorkshire   1014 

Lanes  Derbys.  &  E.  Cst. . .  1041 

Ldn.andBlackwall  1371 

Ldn.  and  Greenwich 12:}* 

Lond.,  Brighton ,  &c 1321 

Do.  1471 

Lond., Chath..&c,  Aib  ..  1381 
Do.  "B"  ..  1!6J 

Do 122 

Do.  1883....  122 

Do 92 

Lond.&N.  Western 103 

Lond.&S.Westn."A"..  102 
Do.  Consld.  102 

Lond., Til. ,&  Southend  ..  1S9 
Mersey,  5  p.  c.  (Act,  1866)    — 


Metropolitan 

Ho  

Metropolitan 

Met.  District    

Met.  District   ...... 

Midland     

Mid-Wales  "A"    ... 

Neath  &  Brecon  is  t  . 

Do.  "At 

North  Brilish 

Do.  1893 


188 

142 
110 
187 
105 

I 
IV 

10a 

90 
100 
99, 


N.  Cornwall,  Lauticstn.,ftc.  112 


North  K.isti'iii 
North  London . 

H .  Staffordshire 

Plym.  Devpt.&S.W.Jn.. 


101 
147 
ft' 
120 


Dibenture  Stock,  'contlnmtj)  :— 


4 
4 
4 

4 

u 

3 
3 

3 
3 

4 
4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Sheffield  Dist.  4  p.c.  Per 
manent  Deb.  Stk 

South  -Eastern 

Do '" 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

WestHigbld.(Gtd.byN.B.) 

Wrexham,  Mold, Ac.  "  A" 
Do.  "B 


Piefaence  Shares,  4c.  |o.|ln«l- 


Lood.  ft  8.  Western..  1M1 

jg I**4lll 

Uod.,rJbor,ft'So^th^d  }Jf 
Do  Coos.,  ,18,1^ 

Do  iIq,  {%. 

Metropolitan  P«rp. 



Irred. 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    . 

Do. 
Forth  Bridge    .. 

Furness    xgg, 

Glasgow  ft  S.  Western  . 
_    Do.        St.  Enoch,  Rent 

Gt.  Central  

il  Do.        nt  Pref. 

It  Do.         Pref.   .. 

i  Do.         Irred.S.Y.  Rent 

t  Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do . 

Gt.  N.of Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire 


L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met. District,  Ealing  Rent 


Kulham  Rent  122. 
115 


Do. 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 
Midland,  Cons.  Pern.    .. 
Mid.&G.N.  Jt.,  'ArRnt 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall,  Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.^2oShs. 
Nottingham  Joint  Station 

3  p.c.  Stk M.. 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         4}  P-c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord   Stk.  (Gua. 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

•110 


Do. 

Do. 
Do 
Do 

I... 


Ne«. 


Guar. 


Metrop.  Dm.  E.ten   ,p.c. 

Midland,  Perp.  P«t„.... 

N.  B.itiab  Cons.,  No.  1  .. 
Do.  Edin.4GU,fo» 
Do .Tiloj 


«»*.117 
117 
'••7.117 

•••■•117 

••••102 

9 


Do 


i. ■— jiw 

Coot 1I74  uq 


Do. 

Do.      Con*. 

Do.         do 

Do  do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.  do. 
N.  Eastern  .... 
N.  Lood..Coos..... 

N^d^.-:*"1 

Plym.  Devpt.ft  S.  W.  June.  1 
PortTalbot.ftc.,4p.Ca5io 

Shares,  4  paid 

Rhondda  ft  Swansea  Bay, 
„5P-c.  lioSham    .. 

Rhymney,  Coos. 

S.  Eastern,  Coos.   .... 

Do.       do 

Do.     VetudCor 

S?       »9.  1„, 

S?      "i-v;  ,,03i«,} 


Alexandra  Dks.  &  Ry.  "  A 

Barry(First)     

Do.    Consolidated U9 

Caledonian  Cons.,  No.  1  ..  130 
Do.         do.     No.  2  ..  129 

Do.         do 1878  160 

Do         Pref.    ....18841a 

Do.         do.  i887<Conv  )  123 

Cambrian, No.  I  40.-;.  Pref.    55 

Do  No.  2        do.  22J 

City  &  S.  Lon„  Perp.  Pf.  S. 

1891  140 
Do.  Do.  1S96  132 

Furness.Cons 1881  119 

Do.  "A"i88ilI7 

Do  "B"  i88j  11^. 

Glasgow  ft  S.  Western  ....  129 
Do.  No.  2....  128 

Do.  1888  127 

Do.  1891  127 

Gt.  Central  127, 

Do I  97 

Do.        Conv 1872  107 

Do.  do 1874;  97 


INDIAN    RAILWAYS. 


Nana. 


n 


47/4 


Assam  Bengal, Ld.  (  p.c)  100 
Barsi  Light,  Ld.,  lioShs.  10 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  . .  100 
Do.  Deb.  Stock  Rd. . . . . 
Bengal  Central, Ld.,  £10  too 

(31  P.c  4-  itb  net  earn)  j 
Bengal  Dooors,  Ld.  ....  100 
Bengal  Nagpr.,  Lim.(gua- 

4  p.c  4- 4th  sp.  pits.)  ..no 
Bombay,     Baroda.     and' 

C.  1 .  (gua  j  p.c)    100 

Burma,  Ld    (gua.  2 


47 

9 

103 
9JJ 

1064 

103 

170 


unna,Ld    (gua.  3J  pc 
and  i  p.c.  add.  till  1901)  too   1004 
Do.        j£to  Shares    10     — 
Darieeling  Himal'n  Debs.  100     861 
Delhi  Umb.   Kalka,  Ld., 
Gua.  3j  p.c  +  net  earn.  100 
890(1916) 
.   ^   *■  — — ' 
Do  ."B 


Do.  Defi.Stk 
Estn  Bengal,  "'A'An.  1957 1  — 

,"B  '1957   I  — 

Do.  Gua.  Deb.  Stock 


S3)j- 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


do. 
do. 
do. 


1876    8"i 


■fn 

,  1881 
1889 
1891 
1804 


4 

4 


Gr.  Eastern,  Cons. 12* 

Do i3S6  125 

Do tSSnl25 

Gt.  Eastern i88<  125 

Do         ...i«S7li5 

Do         18SS  125 

Do         1890IO9 

Do         89310  s 

Gt.  NorthScoiUnd"A'\.  124 
Do.  -B"..    - 

Gt.  Northern  Cons    . 

Do.         1896    97 

Gt.  Western  Cons. " 

Hull  &  BamsleiMl  D.C. 

IsleofWiuht    

Lanes,  ft  Yorkshire,  Coos. 

LancDro  &  E.C.  sp.c.Zi, 
Do.  p.c.  and  £u 

Lond.,  Bright.    &c,  Coos.  161 
Da  and  Cons.  1."" 

Lond.,  Chat,  ft  Dov  Arbitr.  ill 
Do     and  Pref  4lp.r.    784 

Lond.  ft  N  Weston 1.'34 


9/5I   Eastlnd  Ann. "A 

8/24|      Do.  "C 

8/9JI      Do.  "B  • 

7/11J       Do.      Def.  Ann.  Cap. 

I  (gua.4p.c.4-|thsp.pfts.)   — 
j/3ft  East  InJ.  Def  Ann.  rD  '   - 

4,      East  Ind.  Irred.  Stock  . 

3         Do.  New  Deb.  Stock  - 

S       Gt.  Ind-an  Penin.,  Gua 


111* 
1064 

23 

£7 
I   I 

■ 

27 


•I 

4 

7t/. 
0/1 1 

«/• 

il 

5 


il 

s 

4 

u 

li 

I 

S 


P.C  + 1  surplus  profits/ 


Irred.  4  p.c  Deb.  St.  100 
Indian   Mid.,  Ld.  (gua  4 

p.c  4- 4th  surplus  ptls.)  iec    104 
Madras  Guar.  4- Isp.pfts.  100    l«2i 
Do.  do.  100  13U 

,    Do.  do.  .00  12JJ 

Ndfiri,  Ld .  ,,st  Deb.rtk.  .00     ' 
Rohit.  and  Kumaon,  Ld   1 
Sonde,  Paid.,  and  Delhi. 
"  A     Ann.    iqsS  ..»  . 
Do     "B-*      do.     .. 
SoothBehar,  Ld    fioshs.  too 
Do.       Deb.  Stk   Red.  ics 
Sooth  Ind.,  Go   Deh.Stk.  100 
South  Indian,  Ld 

iftabJarla'i 
Manratta,  1 

p.c  A    th  net  earnings)  too    10S 

Do  .     Deb.  Stk.  Red.  too    109 

Southern  Punjab, Ld too      94 

Do        Deb.  Stk.  Red.  100  1C0 

Nizam's  Gua.  State  Ld... 

Do.      Mart  Deb, 


l*t 


5 

83 

87 
100 
98 


Start 


t*l  net  rAmmcO 


.  i,t*  iao 

Do.  do.       R, 


Do.  do.         Keg.  1 

Niaam-sGoa  State, Ld-,j4 
p.cMt  Deh.  bearer. 
Do.        Rag.     do 
Wof  India  Portga* 
Do      Deb.  Stk. 


Pmuaai.  us.  Iau 
>b.S«k.,Rad,ra. 


SI 

86 
M 

a 


94 


TZbe  Jnvestors  IRevtew, 


January  19,  1901. 


HAILWAYS.-BRiTISH  POSSES- 
SIONS. 


£3 

4 
.* 

6 
5 
S 
5 


Name. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937 
1(3  Buff  .&  L.  Huron  Ord.  Sh. 
5i  D0.jstMt.Perp.Bds.1879 
Si  Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.Bds   Red.. 

4  Can.  Pacific  Pref.  Stk 

5  Do.Strl  j st Mt. Deb. Bds. 
1915    

31  Do.  Ld  Grnt.Bds.  1938.. 
3}  Do  Ld   Grnt.  Ins.  Stk.  .. 

4  Do  Perp  Cons.  Deb   Stk. 

5  Do.  Algoma  Bch.  1st  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 
j£io  Sbs 

Dominion  Atlntc. Ord.  Stk, 

Do.  5P.C.  Pref. Stk 

Do.  1st .  Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk..  .. 
Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds 

Do. Perp.  Deb  Stk 

Do.Gt.  Westn  Deb.  Stk. 
Do.  Nthn.  of  Can.  1st  Mt. 

Bds.,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908... 
Do.do.Cons.  r  Mt.Bds.  I9r2 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do    Welln.,  GreySt  Brce. 

7  p.c  .Bds.  1  Mt 

Manitoba  S.  W.  Col.  1  Mt 

Bd.,  193  81,000  price  % 
Mid  ofw.  Aust.  Ld.6p.c 

1  Mt  Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,sp.c 

1st  Mt.  Debs. 


100 
100 


100 
100 
100 
100 

100 
100 

IOC. 


Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John, 1st  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.  istMt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  JSt 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.Jsp.c. 

Stl  1  Mt.  Db.  Bds.,  iqio 
Toronto,  Grey  &  B  1st  Mt. 
Well.  &  Mana.  £5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 .... 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds    1902 

Minneap.,S.  P  (4  St.   Ste. 

Mp"-.  1st  Mt.  Bds.    1938 


IOC 

toe 

5 
Mo 

IOC 
100 

no 

100 

100 
100 


100 

IOC 

IOO 
IOO 
IOO 


glOO 


138 

m 

61.1 
ICG 

112 
1C3 
103 
111 

117 
39} 
139* 

?! 

22) 
70} 
1324 

82 

5 

1(0  J 

126} 
136j 
128} 

1U1 
105} 

100 

1C4} 
104} 

ICO 

114 

118} 

37} 
102 
101 

86} 

119 
106} 

91 


152} 
136} 

29 

raj 

105 
41} 
104 

13} 


American  Railroad  Stocks  (continued):— 


ioo,  13} 
1001 105} 

•      Jl 
100IOJ} 

iool04} 
100  103 
100  159} 
111 


81000 


ICO 
1C2} 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


*il 

$1 

S 

4 

(b 

$■} 

*2. 

7 

II 


Alob.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c, 

'A"Pref.  

Do.  "B"Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  . 

Cbesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " 

Do  4  p.c. Deb. Stk... 
Chic.  June.  R    &  Un.  Slk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic. Mil.  &St.P.  Pref... 

Cleve.  &  Pittsbuigh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Ncn-Cum.2ndPf. 


10/. 
10/. 

to/. 

10/. 

Stk. 

(100 
$100 

8100 
$100 

$100 

$100 

.?  1 00 
*5° 

$100 


104} 

40} 

BOj 
M 

145 
130 
195 
97 

46 


Name. 


American  Railroad  Bonds- 
(continued) : — 


Gold 


.2       Sv- 
•B       JQ 

Pi 


4 

J, 

W 

N 


$i}Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     1st  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk  .. 
Northn.  Pacific,  Pref.  . 
Pitts.  F.  Wayne  &  Chic. .. 
Reading  1st  Pief, 

Do.  2nd  Pref 
S.  Louis  &  S.  Fran .  Com 

Do.  2nd  Pref. 
St.  Louis  Bridge  1st  Pref. 

Do.  2nd  Pref. 
St.  Paul,  Min.  and  Man... 
Southern,  Pref. 
Wabash  Common 


$100 

$100 
$100 
$100 


8100 
$100 
8100 
850 
850 
8ioe 
8100 
8100 
8100 
8100 
8100 
8100 


197} 
107} 
15 
48} 

52} 

92} 

85 
195 

36} 

22 

23 

54 
119} 

55} 

73} 
12 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


a  i 


1291 

107} 

127 

122} 

114 

117} 

117} 
127} 
117} 
107} 
107" 
125 
120 
14 
109} 
110 
114} 


Allegheny  Val.  1  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.  Burl.&Q.  Nebraska  Ex    — 
Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&Mil. Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  1  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns  Cons.  S.  FM 1905 

West  Shore,  1  Vt   2361 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  t  Mt.   ..1908  113 

Do.      Mid.  1 1928IO2} 

Allegheny  Val.  Gen.  Mt.    ..1942  112 
Atch., Top.,  &S.FeGn.Mt.  1995  105 

Do.  Adj.  Mt 1995    91J 

Do.  Equipt.  Tmst —    100} 

Atlantic  &  Dan.  1  Mt 1948   94 

Baltimore  &  Ohio 1925    97} 

Do.      Mt.Cp.  Bds I948l04 

Bait.  &Ptmac(Mn.L.)iMt.  1911  122} 
Do.      do.  (Tunnel)  1  Mt.  1911  117} 

Beech  Creek  1  Mt 1936  112} 

Carthage  &  Adiron   1  Mt. . .  1981  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  102} 
Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987  131 
Centr.->1  Pacific,  1st  Refund 

Mort 1949  102 

Do.     Mt.  Guar    Gold 1929   86 

Chesap  &Ohiois  Cons.Mt.  1939  124 

Do  Gen.  Mt 1992  107 

Chic. Mil  &St.Pl.(Chic& 

L.  Sup.)iMt 1921  117} 

Do.  Chic.  &  Pac  W 1921 

Do.  Wisc.&  Minn.  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989  115 

ChicRock  Is.  &  P.  Gen.Mt.1988  108} 
Chic.  St.  L.  &  N.Orleans. .1951  122} 
Do  1  Mort. (Memphis)  ..1951  105} 
Clevel.  Cin.,Chic.  &  St.  L. 

I  Mt  (Cairo) 1939  1C2 

Do.  1  Mt.(Cinc.,Wab.,  & 

Mich.)     1991  100} 

Do.iCol.Tst.Mt.(S.Louis)iooo  105 

Do. General  Mt 1993  101 

Cleve.  &Ma.   Mt 1935  110} 

Cleve.  &  Pittsburgh    1942  125} 

ColoradoMid.i  Mt.a.3.4p.c.i947    81 

Colorado  1  Mt.  4  p.c 1947    89 

Dnvr  &  R.  Gde.  1  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1928  110 

Do.  Con.  M 1936  110} 

Detroit  &  Mack .  1  Lien 1995   97} 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996   98 

Do.  Gen.  Lien  1996   86 

Galvest.  Harrisb.,&c.,i  Mt 111} 

Georgia  Car.  &  N.  1  Mt.  . .  1929  ICOj 

Gd.  Rpds.  &  Inda.  Ex.  1  Mt.1941  111} 

Do.  1  Mt.  (Muskegon)    ..1926    £6} 

Illinois  Cent.  1  Mt 1951  103} 

Do 1952IO8 

Do .  Cairo  Bdge.  . .  1950  113 

Do. 1953M7 

L.  Shore  &  Mich.  Southern  1997  108 

Lehigh  Val. N.Y.  1  Mt 1940  111} 

Lehigh  Val.  Term.  1  Mt.    . .  1941  117} 

I,ong  Island  1931  122} 

Do.         Deb 1934107* 

Louis:/     t&  Nash.  G.  Mt..  1930  120} 


Nam* 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  109} 
Do.  iMt.N.Orl.&Mb.i930  129» 
Do.    1  Mt.  Coll.  Tst.  ...  1931  112} 

Do.    Unified   1940  102 

Do.  Mobile  &  Montgy  1  Mt.  1945  110 

Manhattan  Cons.  Mt 109c  108 

Mexican  Cent.  Cons.  Mt.  ..1911    82} 

Do.      1  Cons.  Inc 28 

Mexican  Nat.  1  Mt 1927  107 

Do.     2  Mt.  6  p.c.  Inc.  A1917    — 

Do  do.  B..1917    — 

Minneap.  &S.L.  1  Consold.1934  112} 

Minne.,Slt.  S.M.&  A.  iMt.igaf  103 

Miss.  Kans.  &  Tex.  1  Mt. ..  1990    99 

Do.  2         do 1990   78 

Mobile  &  Birm.Mt.  Inc 1945    78 

Do.     P.  Lien 1945  107} 

Mohawk&  Mai.  1  Mt 1991  112 

Montana  Cent.  1  Mt 1937  114} 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.Mt 1928    — 

Nash.,  Flor.,  &  Shff.  Mt...i937  111 
N.  Y.  &  Putnam  1  Cons.  Mt.1993  1C9 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  1C4 

Do.    Ext.  Debt.  Certs. ...1905  104 

Do.  3}  Mt.  Coup 1997  110 

Do.  3}  Mich.  Cent 1998    97} 

Do.3}L.  Shore 1998    99} 

N.  Y., Onto., &W. Cons.  4p.c. 

Refund.  Mt 1092  108} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  137} 

Do.     Imp.  &  Ext 1934  131 

Do.     1  Cons.  Mt 1996  102 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  1 07 

Do.    Gn.Ln.RI.&Ld.  Gt.2047    72 

Oregon  &  Calif.  1  Mt 1927  104} 

Panama  Skg.  Fd.  Subsidy..  1 910  102 J 

Penns.  Coy.  1  Mt 1921  116 

Pennsylvania  Rlrd 1913  112} 

Do.    Equip.  Tst.  Ser.  A..i9r4  104 

Do.    Cons.Mt 1943  119 

Perkiomen  1  Mrt.,  2nd  ser..i9i§  97} 
Phil.  &  Reading  Ext.  Imp.  1947  108 
/  Pitts.,  C.,C.,&  St.  Ls.  1  ,1Q 

\  Con.  Mt.G:B.,Ser.A  j  W"  119 
Do.  Cons.  Mort.,  Ser.  D..1945  109} 
Reading,  Phil.,  &  R.  Genl.1997  95 
Richmond  &  Dan.  Equip.  ..1909  — 
Rio  Grande  Tunc  1st  Mort.r939  106 
Rio  Grande  West  rst  Tst.  Mt.  1939  1C0} 
S.  Louis  Bridge  1st  Mort  . .  1929  146 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  117 

S.  Louis  S.  West  1st  Mort. .1989   97} 
Do.     4  p.c  2nd  Mort.  Inc.  1989    73} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17  102} 
St.  Paul    Minn.,  &  Manit.1933  117} 

Southern  I  Cons.  Coup 1994  115 

Do.  E.Tennes  Reorg.  Lien  . .  1938  113} 
S.  Pacific  of  Cal.  1  Mt...  1905-12  115 

Do.    istCons.  Mt 1905-37  110 

Trml.  Assn.  of  S.  Louis  1  Mt.1939  117 

Do.  1  Cons.  Mt 1944  113} 

Texas  &  Pac  1  Mt 2000  117} 

Do.  5  p.c.  a  Mt.  Income    2000    — 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3  112) 

Union  Pacific  1  Mt.  4  p.c.  ..1947  109 
UnitedN.  Jersey  Gen. Mt... 1944  122} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915105} 

Wabash  1  Mt 1939  119} 

Wn.  Pennsylvania  Mt 1928  112} 

W.  Virga.  &  Pittsbg.  1  Mt.  1990  S9 
Wheeling  &  L.  Erie  1  Cons. 

Mt 1949   93 

Willmar  &  Sioux  Fallsi  Mt.1938  122} 


American  Railroad  Bonds  (continued)  :  — 


STERLING. 

6     Alabama  Gt.  Sthn  Deb 1906 

5  Do.  Gen    Mort.   ..1927-8 

5  Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
£5  Do        do.  "  B  "  do.  1910-40 

27/6         Do.        do.  "C"do 

—    Allegheny  Valley 1910 

4  Atlantic  1st  Leased  Line  Perp. . . 

6  Chicago  &  Alton  Cons.  Mt.  1903 
6      Eastn.  of  Massachusetts 1906 

5  Illinois  Cent.  Skg.  Fd 

5  Do  1905 

3!  Do.  1950 

4  Do.  i  Mt 1951 

3  Do.  1  Mt 1951 

6  Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 190a 

7  Do.     I  Mt.  (Memphis  & 
O.)  1901 

4  Mex.  Internl  Prior  Lien    ....... 


105} 
1C6 

109 
92 
55 
129} 
103 
105 
108} 
10H 
1C4} 
100} 
112 
90 

102 

103} 


Name. 


7-/3 


Mexican  Nat.   "A"  Certs. 

5  p.c  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  l*st 

Do.        sp.c  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.  1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.Mt.1901 


64 
16 
103 
1C4 

101} 

101} 

102} 

121 

110 

1C4 

137} 

124 


103 
1C2 


FOREIGN  RAILWAYS. 


5 

6 

3W 
4 
5 

6 
7 
7 


3 
4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 
4/ 

5 

4 

s 


4} 
7/ 

4 


6/ 
.a/ 
5 

J* 

6 

u 

4 
0 
5 

6 

3/6 

5 

3/6 
5 

6 

6{ 

5J 


\ 

6 

6 

J*' 

6 

6/ 

a 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  ..  100 
Do.  6  p.c  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasta,Ltd.,  Stk.  ..  100 
Do.  Perp.  Deb.  Stk.  . .  100 

Arauco,  Ltd.,  5 p.c.  1  Mt. 

Bds.  Red 100 

Do.  6p.c.Mt.  Deb.,Rd.  100 

Argentine   Gt.   W.,   Ld.,  100 
D0.5p.cCum.Pref.Shs.  IOO 

Do.  1  Deb.  Stk 100 

Do.  and  Deb.  Stk    . 

Argentine  N.E.,  Ltd.,  6 

6c  Cum.  Pref.  Stk. 
0.  5p.c.DebStk.,Red.  100 

Do.  Prior  Lien 100 

Arica  and  Tacna  Shs.     .. 
Bahia  &  San  Fcisco..  Ld., 

Do.  Timbo.  Bch.  Shs. 
By  Bl.,  &  N.W.  Lm.  Prf.  100 

D0.4p.c1Deb.Stk  .Red.  100 
Parranquilla  Ld.  iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ... 

Do.  6  p.c.  Deb.  Stk.   .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Slk   . . 

Do.  Ster.  Mt.  Dbs.,  Rd.  100 

Do.  Mt.  Dbs.  1893,  Rd.  100 
B.  A.  Gt.  South. Ld.,  Ext. 

Do   Pief.  Stk 100 

Lo.  Deb.  Slk 100 

B.    Ayres  &  Pac,    Ld. 

and  Pref.   

Do.     iDeb.Stk 100 

Do   4}pc.  a  Deb.  Stk.,  100 
B.  Ayres  &  Rosario,  Ltd., 
7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    .. 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres&  Val.  Trans.  Ld. 

4  p.c  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 100 

Campos  &  Caran   D.,Rd.  100 
Cent.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd....  100 

Do.        Do ico 

Cent.  Bahia  L.  Ord.  Stk.  100 

Do.     Deb.  Stk.,  1934..  100 

Do.     Deb.  Stk.,  1937..   10c 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.    Ext. 

L.Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.L.Sh.    10 

Do  .  Perm.  Deb.  Stk..  100 

Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk    ....  100 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.  Non-Cum.j 

a  Pref  Stk !ioo 

Do.    Deb.  Stk 100 

Costa  Rica,  Ltd.,  Shs !  10 

Do.  1st  Mt.  Dbs.  Rd..  100 
Do  2nd  Dbs.  Rd  ....lioo 
Do  Prior  Mt  Db.  Rd     — 

Cuban  Central  5}  Cm.  Pf.  I  10 
Do.  Mt.   Dbs.  100 

Cucuta  1st  Mt  Deb   Rd.  100 

Dna   Thrsa.  Chris    Ltd.,| 

7  p  c    Pref   Shs  

Do.  Dbs.,  Red 100 

E^  Argentine    Ltd 100 


5 

a 

98 
22 

103 


78 
70} 
100 
110 
102 


7, 
25 
82 

■i! 

37 
89 
BM 

5} 

1 
84 

2 

44} 
71 
46} 
13 
132 
110} 

77 
102 
96 

16} 
14 
101 


» 

12| 
105 

62 
153} 
1C9 

£6 

35 

80 

£0 

99 

51 
1C5 

JJ 
100 

131 

94 

37 
88 

76 

44 
112 

104 

88} 
101 

10 

102 
99 


A    UARY    19,    I9OI. 


XTbe  Jnvestors'  IReview. 


Foreign  Railways (dmtmued):— 


I.:.    I 

Div. 


8/ 


5 

H 


Name. 


Bgyptn    I  * h  n.  Lgt.  Rys., 

I.i.].,  Pref. Shi 

p.,  Red 

Entre  Rios,  L.,Ord.  Slk. 
£3  Do.  Cu.  5  p.c.  Pref.  . 
EspiritoSan.ft  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Branl,  Ltd., 
Do.    Perm.  Deb.  Stk.. 

i    sin.   Deb.  Slk.. 

anic  Mcx.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

I)...  ip.c."A"Deb.Sk. 

Do   .7  p.c.  "11"  l)ch.  Sk. 

I.n.  libs.,  Rd.. 

Ital.  3  p.c.  I!d.  AA  B.Rd 

Ituana  6  p.c.  Dabs.,  1916. 

plon,  3J  Bds. . .  .1 

' 

5k,  Red. 
i  tern.-Ta4fy .... 

ina.  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

.I  I11    Mi.,  Rd. 

1:,'  Rd.  .. 

&  Sab.,  Rd 

Maxii  an  and  Pref.  6  p  c  . 
Di  b  Sti . 
30/     kfaxican  Sthrn     1 
4         Do.  4 pc.  iDb.Stc.Rd. 

4  Do.  1  p.c.  a         do. 
Mid.  Urgy.,  ..id 

Po.  Deb.  Stk.. 

10/     Minas  &  Rio.  Ltd 

6  Do.,6p.c.  Dbs.,  Rd.... 

Mogyana  sp.c.  D.  II.,  Rd 

faros.,  Rd 

Moscow  Windau  lids.     . . 

4/1 1    Namur  &  Liege 

Pref. . . . 

I  .  Mi.  Db, 

Ma.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Si  Do.  ,  Debs. ,  Red 

3/      NitrateL.,Def.Conv.Ord. 

5  Do..  1st  Ml.  lids..  Red 
7/  NT.-L.  Urgy.,  Lid.,  Ord. 
7/  Do.  7  p.c.  Pref.. 

WW.    Uruguay  6  p.c.    1 

Pre!  sik 

Do,      p.c.  1  Pref  Stk 

6  D  Deb.  Stk. 
3        Nlhn.  Trance,  Red 

X.ofS  Af.  Rep.  (  I 
Gil.    Bds.  Red 

Mthn  ofSpain  Pri.Ob.Rd 

Sm.    Aid.).... 

Do       ist  Debs.  Red... 

Do.      2nd  Re. I. 

Ottmn.  of  Anlia,  Db.,Rd. 

5  Do.     Seties  II 

Otton:-.  Sinyr.  StCas.  Ex 

1 

Ciitl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 

is,       •,  on     &    Medit. 

(old  iyO,  Red 

Nib.,  &  Palo,    . 

Do.  4J  p.c.  1st  M.  1\R 

I).;.  I  p.c.  Ml.  lids.  Rd 

ie&  N.  Hamlg 

Ld,,  )  p.c.  Pref.  Sh«... 

1.  Deb.Slk.Red 

|Pretoria.Pietbg.  Ld.  Rd 

..lielloStVrl  Ld. 

Do.  .-I  Ml.  Lbs.,  ked. 

Recife  cc  S.  Krancisco    . . 

K.CIaro  S  Paulo,  Ld.LSb 

1  I  Deb.  Stk 

Rova!  s:  rjiiiutn  Ord... 

Do.  Picf..... 

Do.   I  .  Rd 

..  Rd 

;  Ryl.    '1  :  '.s.-Afric.    5    p.c. 

ISl  Ml    IW.,  Red 

1  Pau  Io  l.d 

1  »o.     t    p.c.   Non.    Cm. 

Pref 

i|        Do.  Deb  .sik     

5       I   Do    (f.c    Deb   S'k.... 

1 .    &.C  rdora  Gk 

.    Ld.,  Snares 

l>o     1  1  Kl  5pc.  D.Stk. 

lUSU  .111     

I  Do.     ked 

3  Do.    (Ser  X.)  

Itb    hi. ban  Obs.  (Ser 

A  to  G),  Red 

ij      5.  \V.  ,  I  venea.  (Barq.), 

I     I.d.,7  p.c.  ist  Mi.  Dba 

5/     Sthn,   Brat.  R.  Gdc.  do 

Sul,  l.d 

Do.      6  p.  c.  Del,.  Stk. 

4  SucdM,  Cenll  ,  Ld.,4p.c. 

Dab.  Stk 

Do.        I'ref. 

al,  Ld 

D  >.     •,'.>-.!  Ch.  D.  Rd 

l':i. "I  HavanaIrr.Dh.Stk, 

Do.        "A"     do. 

I     Do.     iPuo,  Red 

Uruguay  Ntl.n.,  l.d.  7 p. 
1'ld.  Sik 


10 
102 
lOj 

4:r 

H 

M 

ii 

H 
84 

H 

so 

103 

77 
102 

<6) 

67 

!S 
6 

23 

." 

i,l 
4J 
1, 

59 

9»" 
101 

26} 
137 

,'8 

95 

i'l 
8 

61 

10 
1C4 
104 
105 

a 

12j 
28 
B7J 


Foreign  Railways  {cmtinued):- 


Lact 

Div. 


Nam 


hi 


1 


5/3 
3 

6 

6 
5 

12/ 

6 

30/ 

4/ 

4 

2/1 


Uruguay  Nlhn.,  Ld5  p.c. 

Deb.  Stk.    ............ 

VillaMaria&Kufiiio.l.d., 
6  p.c.  I'rrf.  Shu. 

Do.    4  p.c.  i  1 

Do.     6  p.c.  2  Deb.  Stk.  .- 

West  Flanders t{ 

P/tra.  of  France,  Red.. J  20 
Wrn.    B.   Ayres  St.    Ml. 

Wrn.   11.  Ayres,  R.  Cert 

Do.      Ml.  Bds 

•    Ld.  .. 

Do   Ml.  Dbs.,  Rd 

Wrn    Santa  Kc,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafradt  Huelva^p.c.Rd. 


u 

18 

71 
si 
16 

18 

103 
101 
115 
111 
107 


BANKS. 


Div. 


ii/ 


5/ 
7 


2/6 
4/2. 
8  lis 
6/ 
5/ 
3/6 
7/6 
36/ 

,3 

3°/ 
7/6 

2D/ 

4  PC 

6/ 

3/ 

f.22.50 

6/ 


Name. 


5 
7 

120f 


■0 

18 

too 

H 

— 

811 

— 

79 

20 

4, 

t>o 

714 

00 

ai 

IO 

2 

00 

74 1 

DO 

Ii 

10 

24 

DO 

•ri 

IO 

IK 

to 

IH 

■a 

114 

20 

"1 

100  i  621 

to  US 

ICO  1<0 
100  1129 
100    117 

100  — 
.00    105 

14' 
1*1 

nj 

100      37 


7l* 

103 
93 
M 
M 
IW 
118 
88 


3/7  i 

7 

M 
10/ 
■5/ 

12/6 

■4/ 

■0/ 
44/ 

5/ 

0/ 
3  V 
i/9* 
32/ 
3'/ 

6/ 

32,6 

.8/ 
9/7J 
2/ 
6/3 
10/ 

14/11 
2/ 
10, 

21/ 

24/ 
7/j 
10/ 

■  / 
40/ 


African  BankingCorp.,I.d 
Anglo-Argentine,  Ltd.,^o 

Angle-Austrian    

lit  Ld.,j6"2oSh. 
Anglo-Egyptian,  Ltd. ,^15 
Anglo-Foreign  like.,  Ltd. 
lik.  of  Africa,  Ltd.,  j6"i8J 

Ilk.  of  Australasia    

Ilk.  of  Brit.  Columbia  .. 
Ilk.  of  lirit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  £1^ 
lik    of  Mauritius,  Ltd.    .. 

Bk  of  N.  S   Wi 

Ilk.ofN.  Zland  Gtia  Slk. 
Ilk.  of  Roumania,  ,£20  Shs. 
Tarapaca&Ldn.,Ltd.,,£io 
Bona    Internal!,  . 
I'm.  Ilk.  of  S.  America, 

I     Ltd.,  /ro  Shares 

'  '■/     i'.,pital&Ctics.,L.,^5o.. 
- ■■/     (hart,  of  India,  &c  .  ... 
Colonial,  /20  Shares 
Delhi  and  London,  l.id. 
German  of  London,  Ltd. 
Hong-Kong  &  Shanghai 

Imperl.  of  Persia 

Imperl.  Olioman,  ^20  Shs 
Intmatl.  of  Ldn  ,  Ld.,^: 

Ionian,  Ltd    

Lloyds,  Ltd.,  /So  Shs.  . 
Ldn.  &  liraziln.  Ltd.,  ,£20 
Ldn.  .si  County,  Lld.,/R0 
Ldn.  &  Hanseatic,  L.,/20 
Ldn.  &  Provin.,  Ltd.,  j£io 
Ldn.ft  Riv.  Plata,  L.,Z«s 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldru&Slh.  West.,  L.,£y> 
Ldn.&Westnine.,L.,j£ioo 
Ldn.  of  Max.  &  S    Amer., 

Ltd.,  £10  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  /10c 
Ldn.,Pari»&Amer.,L./ao 
Merchan  Bkg.,  L.,  £9.. 
Melropn  Lid.,  /50  Shs... 
N'a'ional  Ltd.,  /50  Shs... 

Nali  >nal  of  l'^ypt  

N'atl  of  Mexico,  $100  Shs. 
National  of  N.  z.,  L.,/7J 
National  S.  Afric  Rep... 
National  ProvcL  of  Eng., 

Lid.,  £75  Shs  

Do  do  jt"6o  Shs. 
N'orthEasm. ,  I.td.,j£aoSbs 
Tans,  Ld.,  /looShs      .. 

Provincial  of  Ireland  

Stand.  ofS.Afric.,L.,j£ioo!  »s 
7/6  Union  of  Australia, L.,/75'  25 
4  p.c  Do  Ins.  Sik.  Dep.  1005."  100 
18/6     Union  of  Ldn.,  Liil-./ioo1   15} 


$ito 


,oJ 


l», 


4 

f-i 

',;', 
il 
63 
Zi 

10, 

41 
101 


10 
38 

36 

ll 

IT, 

61 

H 

11. 

124 

18 
34 
19 

116' 
12" 
23 

:o 

81 
74J 
(6 

7 

i7 
21 

14 
21 
13 
27 


5'. 

m 

M 
t8 

,'S. 

too 
sa 


BREWERIES     AND    DISTILLERIES. 


0 

Albion  Per.  i  Mt.  Ob.  Sk. 

100 

101 

4 

Do.  Perp.  Mt.  "A"l>.  §, 

I.M 

PS 

7 

AlUopp,  Lui 

too 

S5| 

7 

Do.     Defd.  Ordy 

u>> 

1  iH 

6 

Do.     Cum.  Pre! 

reo 

ion 

d 

Do.     Deb.  Stk.,  Red.. 

too 

10  1 

Do.    Deb,  Slk.,  Red. 

(31 

s/ 

Alton  &  Co.,  Cm.  Pf.,  Rd 

■■-> 

M 

4 

Do      Mt.  Bds.,  1890  .. 

wo 

94) 

6/ 

Arnold,  Peirett,  Ltd 

5 

6 

Do     Cum.  Pref. 

-r 

»* 

<» 

Do.  iMLOb.Stlc.Rd 

1 

97j 

Breweries,  &c.  (rn/hw^):- 


Div. 

4 

u 

III 

6 

4 
■/6 

i' 
6 

I 

Si 

4 
10/ 
5 

4 
4 
2/6 

I 

4 
4 
7/ 
6 
4, 
4» 

5? 
4» 
3} 
4} 

8/ 
5i 

5/ 

4 
4 


Nam*. 


\rrol,A,&Sons,L.,C.I'         M 
Dp    iMt.Db.SUt,.Kd   mo 

Backus,  1  Ml    1)1,      i 

Do       pc.  Ii 
Ballard &Co.I.d.,M  I 
Barclay,  Perk.,  I.., C.i   Pf     U 
[Do.    Ml.  Db.  Slk., Red.  100 

Harnsley,  Lid to 

I'o      Cum.  Pref. 10 

I    Do.     p.c.  iw.  M.  D 
Barren's,    Ltd 

Do.     5  p.c.  Pref. ,i 

j  Bartfcoli.iuay,   Lid 10 

Do.     Cum.  Pref. to 

Do.     Deb 

BaM&Co.,Ld.,C.Pf.Stk    ico 
■'■■■  Db.  Sik.,  Rd.  100 

Do.  B.  Mr.  Db.  Stk.  R.  ico 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Ml.  Db.  Slk 

Bell  it  Co.  Ltd 

Do.    5  p.c. Cum.  Pref... 
Do.     Perp.iMtDh.Sk. 
Bell,  I., L.,  1  Mi .1 
itenskiii's,  L     Cum. Pref. 

Ho.     II.  Pref.    

Do    1  Ml.Dh.Stk    Red. 

Do.    B.   Db.  Stk 

Benlley's  Vorks.,  Lid.    . . 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk.  .    . 
Birmbam.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   1  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Briokw'd&Co.4p 


Erewerits,  ttc.  (fnttHwdy,- 


Div 


N'AHa. 


it 

. Flower* Sons  Irr.D.Sk.ioo  htH 
IFordham,  ,u 


17/      Bristol  (Georges)  Ltd. 


6 

■5/ 
6 

4i 

i 

4 
4 

6 

4i 

6 

4i 

4 

-j 

4 

u 

4 

5/ 

4 

u 

5/ 

'i 

"I 
0 


7 
5 
4 
31 

2/6 

V! 

5 

4 
t* 

5 

■■>/ 

. 

4 

67 
si 

4 
4 

5' 

a 

6 

«l 

4 
8/ 

6 

i 

s 

4 
4 


I 

6 

4. 


Do.  Cum   Pref.    . 
Bristol  United,  Ltd,  ...      ,., 

Do.     Cum.  Pref.    ....     10 

Do.     Deb.  Slk ,ro 

Buckleys,  L..C    Pre-prf.     10 

Do   1  Mt.  Db.  Stl 
Bollard  AS..  Ltd..  D 

Do.  4  pc.  "II"  M.  I 
Bushell.Walk.,  L.,C 

Do     ,  Mt.  Db.  Sk.  i 
Butler, W.,I.d., CM.  Pref.   10 
Do.         ist  Deb.  Slkl  100 

"    Do.        Deb.  Sik.    .    100 
Camden,  Ltd.,  Cum.  Pref     10 

Do.    1  Mt.  Db.  Sk.  Rd.  IOO 
Cameron,  Ltd.,  Cm.   Prf.    10 

Do.     Mort   Deb.  Stl 

Do.    Perp  Mt.  Ill, 
Cam,MI,J,stone,L.,C.I'f.      5 

Do.4Jpc.i  Mill! 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 100 

Cannon,  L.,  5  p.c.  C.  Pf.     7 

Do.  Mt.  Db.Slk I  ico 

Do.    "B "Dab.  Stk...  ion 
Jhariingtonj  L.,  M.  D.  S    100 
5 


Friarjr,l.,,Db.Sik.,Rd.    100 

OarlMdes 

i  p.c.  Cam    I 
Green, /W    L   1JI1  I 

Grosn&^faitnaJl'Cn.  Pf     To 

•  m.  d  s: .« 

'  um.  Prf  Stk" 

Deb.  Stk  '  Redl 

Mall&Woodboa»a.iMD< 

Half.  Orford  L.  Cm  Pf 

Do.    iMt.Deb.Sta. 

D>     i 

Do.  Cum.  Pref 

Do.    1  Deb.  Stk.,  Rd. 

Haatoari  l>;   i  \i-  i 
HeavitrW.  ,  M.   DbTsik 

H'^are,  I 

Do.'  'A"CoaL  Prafi' 

Do.    Mi. Deb 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd.  . 

Do  1  Mi  Db.,  Red" 
;Hollar.d&  Co.Ml.  Debt 
.Hopcrafi,  I..,  1  M.  D.  S. 
Huggins,  Lid.,  Ord.   . 

Do.    Cum.  Pref.  .. 

Do     iMt.Db.Stk.Rd. 

Hull  Lid 

,  Do.       Cum.  P,cf 
Ind,Coope«tCo.,4j  I 
^Do.        Deb.  Sti.,  Red    .00 
Do.  "B' Mi.  Db.  Sik  I 
Indirnapolis,  Lid.  .  10 

Do.  8 p.c.  Cm.  Prf.    .      10 

Do.    ip.cDebs 100 

Jones,  Frank   Lid 10 

Do.  Cum.  Pref.   ....        10 

Do.  ist  Mort.  Debs.  ..  100 
Joule&Sons.iM.D.S.Rd  100 
Kenward&  Court.,  Lid.  5 
Lacon,  I..,  D.  Slk.    Red    100 

Do.  Irrd.  "I 
Lambert&Noi, 
Lascelles,  Ltd, 

Do.  Cum.  Pref.  . . 
Leney,  Hd.,Cum.  Pref.     10 

Do.  1  Mt.li>,.  Sik.  Rd.  100 
'7 
6 


117 

■ 


107 
ICO 

>  rS 

SO 

10J 

1C. 

■ 

10 

•■■■ , 

I 

97 


13/7I  Mg".  Ltd.,  £,'%  shares. . 


Cheltnbm.  Orig     Ltd.    . 

Chester  Lion  Lld.,4jD.S.  .. 

Chicago,  Lid M 

Do  Debs.      ..  . 

City  of  Chicago,  Lid 10 

Do.     S  p.c.  Cum.  1'i.f.    10 

City  of  London,  Ltd.  . 

Do.     Cum.  Prf, too 

Do.  Mt  Deb. Stk., Rd.  too 

Do.  Irr.  Deb.  Stk ,» 

r,  Ltd < 

Do.         Pref. 

Do.         Deh.  Stk.,  Red.  ico 

Comiu'cia    L.,D 
Cornbrock    I..,  ?(  Cm.Pf.      5 
Do.    4i  Perp.Mt.D.Sk.  too 
i.Prcf.Shs.  100 

Do.  In                       Sk  mo 

D.iiluair.e  Talisker  Distil  iu 

Do.     p.c.  Cum    Pref  10 

Drmie!  &  Sons,  Ltd.  ...  10 

Do.     Cum.  Pref. 1 

Do      1  Mt.Perp.l)b.Sk.'ioo 

Do'  B"Deb.  Stk.     ..  100 

Do.  4  p.c  prp.  "C  D.S.  100 

Oartford.  Ltd -, 

Do.     Cum.  Pref.  ....  5 
Do      1  Ml.  Db.  Sk   } 

Da\-en(K>rt,Lsl.,i  I).  Stk.  100 

Denver  United,  Ltd    ,, 

I  in.         Cum.  Pref.  ....  10 

Do.          Debs     ioo 

Deuchar.R.aC.iM  .!■ 

Heuchar.J.l.d.,  Del ..- 

Distillers   Ltd 10 

Dublin  Distillers,  Lid.  ..  5 

Do     Cum.  Pref. 5 

Duncai  X  ;                        .P.  10 

....    m 

Do.      Cum   Pref.    . 
Eadie,  Ltd.,  Cum.  Pref. .     ic> 

Do      Irr    t  Mi.  I>b.  Sk    .  . 
Eldridge,  Pope,  Ltd.,  Db. 

Slk.  Red ,00  IW 

Emerald  ft   Phornix,  Ud.     to  1    I 

Do.  8p,c.  Cum  PrW  . .,   io  4    i 

Empress  Cum.  Pref.    '  10  gl  ' 

Do.      ist.  Mt.  Db.  Slk.  iao  Hi 

Eversbed  Syd.)  1  M.D.S.  too  98 

Famham,  Ltd. io  15| 

Do.      Cum.  Pref.  ....     10  IS 


.1 


Do.  New/10  shares.. 

Do.  Perp.  Pref.   so 

,  Do.  ll.Mi.  Dh.  Sk.  Rd.  ioo 
LloydS  Y.,  Ld.,Db.  Sk.  100 

Dp.  "A"  Deb.  Sik...  100 
Locke  &  S.,  Ltd.,  Dh  S.  100 
Lovibond,  L.,  Db.  Slk.    100 

Do.     5j  Cm.  Pf. 10 

Lucas&Co.,Ld.,Deb.Stk.  ico 
Manchester,  Ltd.    10 

Do.  Cum.  Pref.    10 

,.Do-     stpc.  Deb.  Sla.     ico 
Marston,  f,  I..,  Cm.  Prf.    10 

Do.  1  Mi.  Dh.Sk..Rd.  100 

Do.  "A"Deb.Stk...  100 
Massey's  Burnley,  Ltd. . .     to 

.  m.  Pref.   . . 
McCracken.L.lM.D.loog  ■* 

McEwan.I.td.  .Cm  1 
Mellersh&NealeiM.D.S.  100 
Meux.  Lid.,  Cum.  IV 

It.  Db  Slk.  Re.1.  100 
MichellSA.,I    . 
MileEndDist.Dh.Sk.Rd.  ice 
Milwaukee  &  Chic.    1 
Do.    8  p.c.  Cum.  I 
Morein,  Ltd . ,  Cum.  Pi ef.     10 
SaUer  &  Coll.,  Ltd.  ...       M 
Do.  Cum.  Pref. ...     ic 

Do  Deb   Red....     io- 

I  Newcastle.  Lid 

Do.    Cum.  Pref. 
;     Do.     1  Mi.  Del...  icu  ice 
,     Do  "A"Deb.Slk.Red.  to 

Vew  Enaland  Ijd u 

t     Do.    Cum.  Prsf. so 

Do.     Deha.  R  d 10 

I  New  London,  L-,  1  D.Sk.  10: 
\'e»  WonsiiMltt   Ud  4 

Do.         Pref 4 

New  \ 

1     Do      ■  Mt.  Deb.  Red    10 

iNoaie«,  Ld.  .Cum.  Pre;      1 

Da  1  Mi.  I>b.  Sik.,Rd.  10 

Northampton.  Ld.  . . 
;     Do.    Cum.  Pref. . 

Do.    Cum.  Pref 
]     Do.     iMt.  Per.  Db.Sk.  io 

II. Wi  rasters., I-.Db.Sl.  10 

i  Nottingham,  L.  Cm.  Prf.      1 
D0.1M1.Dch.StV.Red   10 
Do. '  B'  do.  Red 10 
Ohl«oo  Cape.  Ld. ; 
Do.       Cum.  Pref.  5 

,  Do.  ml  Cum.  Pref  s 
I  Do.  Deh  Sik..  Red.  100 
CVdnVtd.L.iM!.nt>.SiV  ioo 
Opensha.  Ld.  Mt.D 
f«<c«c>vTTt..U.t.o  .Krf.  ioo 
Do  1  Mi  Dh.  ,  Ped.  100 
ParkeW  li«.J-»,  Lt 
I  Do.  Cum.  P  rf.  . . 
i  Do  I  Mt.  Df.  Slk..  Red.  i» 
'"»,  Ld..  iMl.Dh.  Rd.  100 
[Phillips',  1  Mt  Db.  Sk ...  is* 


£9 
18 

"I 
112' 
101 

o* 

k 

6 

103 

n 

J5 

9 

98 

27 
102 
92 
90 
£6 
98 
10 

14 

14) 
119. 

fb 
99 

1<! 
12 
60 

i 

107 
Id 

a 

1 


44 


1-, 

i 

2". 

ss 

ICO 
2 

7 

w 

T. 

h 

m 
a 

i4: 
a. 

t: 

in 

12, 

14 

I 

(*> 

..« 
8 

S 


50 
"I 


XTbe  Jnvestors'  IRevfew. 


January  19,  1901. 


Breweries,  &c.  {continued)  : — 


Name. 


Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,  Red 

Pryor,Reid,L.,iD.S.  R. 
Reflells  Bexley,    5}   C.PJ 

Do.  4}  1  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  .iMt.  Perp.Db  Stk. 
Rochdale,  Ltd.  1  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  i  Mt.  Dbs.  Red 
Russell's,  Gravesend,  iMt. 
St.  Louis,  Ltd 

Do  Cum.  Pref. .... 
St.  Pauli.Ltd 

Do.  Cum.  Pref..... 
Salt(T  ),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).  Ltd.,  1  Mt. 
Shipstone  (J. )  &  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stk. . . 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deb. 
Simonds.L.,  1  D.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 

Do.  1  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,j£2oShs 

Do.  Cum.  Pref.     

Do.  3ip.cMt.Db.  Stk. 
Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld - 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Springfield  Cum.  Fref.  . . 
Slansheld  I  M.  D.  Stk.  .. 
Star,  L.,i  M.  Db.Stk.,Rd. 
Steward&  P..L..1D.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref. 

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey,L.t  iD.S 

Do.  "B"Db.  Stk... 
Style&  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk 
Tamplin.Ltd 

Do.      Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref. 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.St  Rd 
Truman,  Hanb.  1st  Pf  - 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  j  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker.Peter.Ld.Cm.Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum .  Pref 

Do  3jp.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  1  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  1  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 
Wethered   (T.)    &.   Sons, 

1  Mt.  Deb.Stk 

Wheeler's  Wycombe,   1st 

Mt.  Deb.Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

1  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk 
Yardley,  J.&  J.,Ld.    ., 

Do.       Cm  Pf.    

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh. 

Do     Deb.  Stk 


100 
100 
.100 


103} 


99 
« 

99 
M 

•:<-», 

81 
97* 

est 

Zd  } 

124 

104 

95 

| 

ill 
100} 
974 

112* 
2} 
91 
97} 

92} 

22 

15 

61 

112 

7J 

79} 

102 

35} 

22 

21 

99} 

101 

107} 

100} 

21 

1 

11 

M 

93} 

12 

92* 

93} 

101} 
12J 
124 
97 

1C6 

102 

101 

101} 
19} 
13} 

101} 

11 

4 

1} 

109 
97} 
10 

104} 
83} 

7 

94* 

gj 

97* 

Hi 

103 

101 
12 
73i 
59} 

115} 
95 
11 

101 

103 
9 

95* 

97} 

95} 
111} 
106 

92 

18 

12 
101} 

96} 

13* 

111 
109* 

96 
2} 
H 

92} 


841 

119} 
96] 


Canals  and  Docks  (continued)  :— 


Last 
Div 


Name. 


CANALS   AND    DOCKS. 


3 


3} 

6 

u 

5 
4 

2 
7i<L 

4} 

4 

64.417 
5 
5 
5 
5 

I, 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal 
Lndn  &  St.  Kath.  Dies.  . . 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref.  ,  1882 

Do.    Deb.  Stk     

MchesterShipC  sp.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
MiifordDks.Db.Su."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  A  S.  Yorks  Nav. 

4$  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4  p.c.  Pref. "A" 

Do.  Pref.  lIB" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 
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COMMERCIAL,  INDUSTRIAL,  &e. 


Birmingham  Canal 

E.  &  W.  India  Dock... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk 
G.  Junction    Ord.  Sbs. . . 

Do.  Pref. 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  1  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.J)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.  Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo-Galician  Oil  

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld. ,  1  ChargeDebs. ,  Red . 
Anglo-Sicilian  SIphr  C.  P. 
Aplin&  Barrett  6  p.c.  C.P. 
Apoltinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw. ,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity    Meter, 

6p.c.  Cum.  PI 

ArtilleryM'ns'ns,i  M.D.S, 

Artisans',Labr.Dwllgs.,L. 

Do    Non-Cm. Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,C.  Prf. 

Do.       1  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

AusllianPastrl.L., Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    1st  Ml.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker  (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.  1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  5}  Cum.  Pref.  . . 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  1  M.  D.  Sk. 

Do.4}pc."B"M.D.Sk 

Barker  (John),  Ltd 

Do.  Cum.  Pref.    

Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson  (J.  W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.  r  Dbs.,  Red.  .. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5P-c  Cu.Pf. 
Bodega, Ltd 

Do.  Nos.40,001  to6o,ooo 
Bon  Marche  L.  4}  1  M.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bournemouth  I  mp.  &Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd .. 
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Commercial,  &c.  {continued)  :— 
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Name. 


Bovril,Ltd.,Def. 

Do.        Cum.  Pref.  . . 

Do.         Deb.  Stk.    . . 

Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.  1st  Mt.  Deb.  Stk. 
BrandramBrs  L..C.P. 
Brewers' Sugar, L.5P.C.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk.,Red. 
Bristol  Hotel&  Palm.Co.J 

Ltd.  1st  Mt.  Red.  Deb.  I 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.T.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do     Cum.  Prf 

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L..C.P. 

Do.  1st.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     £,  10  shares 

Do.    Cum.  Pref. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,Lt. 

Do.    Cum  Pref. 

BulI(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,Ltd 

Do.     Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  1  Deb.  Stk.,  Red. 
Callard.Stwt.&Watt.LCP 
Calender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  1  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
Cantareira Water, Bd.,  Rd 

Do.     (2nd  issue) 


Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt  Str.  Debs 

Chadburn'sTeleg.,Ld. .. 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf. 
Chaplin(  W.  H.  )&Co.  ,C.  P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/0C.P. 
City&W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.     Mt.  Deb.  Stk. .. 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2}  shs 

Do.     Deb  Stk.  Red... 

Do      Deb  Stk.  Red... 

Do.      Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gen.d'Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  1  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.  1  st  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,rstMt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  1st.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref. . . 
Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red . . 
Cromoton    &   Co.,    Ltd. 

Do.  1  st  Mt  Reg.  Deb. 
Crosfield&Sons.C.P.Pf. 

Do.  4I  1st  Mt.Db.Sk. 
Crossfield     &    Sons    4} 

'A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 
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Name. 


Crystal  Pal.  Prf.Ord.  .. 
Do.  5  p.c.  Pref. 
Do.  3  p.c.  1st  1895  100 
Do  4  p.c.  D.Stk.Rd.  100 
Curtis  &  Harvey,  1st  Mt. 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  £20  Shs. 

Do.    Deb.Stk 

Do.        Do i& 

DaveyPaxmani M.D.S  R. 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

DeKeyser'sRyl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P.  10 
Devas,  Routledge&Co.JL.  7 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 100 

Dr.Tibbles'Vi-Cocoa.C.P  1 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co.L.,sp.c.C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  £fShs.... 

Do.    fully  paid    

Do.     Deb.Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   sp.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  1  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     r  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do     iMt.  Db.Sk.,Rd.  10. 
Evans., D.H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  iMt.  Db.Sk.,  Rd. 
Evening-  Mews,  L.,  C.Pf. 
Evered&Co  ,L.,x,ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.,Rd.  100 
Fairfield  Shipb.,L., C.Pf.    10 

Do.    2  Mori.  Deb.  Stk  100 
Farmer&  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

1  Mt.Db.Stk.  Red.  .. 
FoTdham,W.B.,&Sns,Ld. 
Foie-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.  I  10} 
Fowler,  D.  &  J.,  5}  C.P.  |     5 

Do.  1  Mt.  Deb.  Stk.... 'too 
Fowler, J., &  Co. (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red.  too 
Frankau&Co.,Cm.Pf.  .. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    1st.  M.  D.S 

Free,RdwlI.&Co.L.,D.S. 
Furness.T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Genl  Hydraul  Power, L. 
Gentlttuomany  Cum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c. 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

'A"Deb.  Stk.,  Red  ..  100 
Gold,    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.  Pf.      5 
Gordon  Hotels,  Ltd 10 

Do.    Cum.  Pref. to 

Do.     Perp.  Deb.  Stk..  100 

Do.  do.  100 

Do.     Perp.  Deb 100 

Grand  H'l,  Eastb'rne,  Ld.  5 
Gt. West,  and  Met.Dairies      1 

Do.        Pref. 1 

Greenwich  Linoleum, Ltd  10/ 
Greenwood&B.,Ld.,C.P.  10 
Gwynne(J.  &  H.) 1 


Do.    "    Pref. 
Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 
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Commercial,  &c  iconlinutJ):— 


H.'uimiond  fJ  p.c.  Cum.  IT. 

Do.  Cum.  Inc.  Slk.  .. 
Hampton  &  Sons,  Ltd.,  I 

Ml.  Dl).  St.  Red... 
HardcbeckS  IS.,  Ld 

Do.     Cum.   Pref... 
Harmsworth,  L.,  Cm.  PI. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Prcl 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.  Debs. 
Hawthorn   Leslie,  4}  p.c. 

1  Mt.  Deb 

Hazell.  Watson,  L..  C.  P. 
Head,  Wrt,;hlson  St  Co... 
Henley's  leleg.,  Ltd 

Do.     Pr-f  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.         Pref 5 

Do.        1  Mt    Deb.  ..|too 
Hill  (K.&Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Hulljm.  ft  Fr.isca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Slk 

Holland/4  H.,Ld.,Cm.Pf.      5 
Home&Col. Sires, L   C.P       5 

.    M.,  L'..,Cm    Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  j£to  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.  1  Mt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf.      5 

Do.         iMt.D.Sk.,P.  too 

Houldei  Bros.  Cm.  Pf.  5 

Do.        1st  Deb.  Stk. ..  too 

HovisBread.Ltd 5 

Do      Cm.  Pf    5 

Howard&  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  £5  Shs. 
Howell&|s.,L.,^3JShs. 
Humphreys, L.,  7p.c.C.P. 
r.Wilt;      " 


lh 


Commercial,  ftc.  (c<m»/i<i»«0  :— 


,16 
31 


Hunter,  Wilts.,  Ltd. 
HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  li 

III.  Col.  CarTr.   5p.c.  D, 
1  Illus.  Ln.  Nws./ 'Sketch' 

Do.  4p.cM.Db.  S.  R. 
Impl  Russn  Cotton, L... 

Do.  Debs 

Impd.  Industl.Dwgs.,Ld.  ic- 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 
Ind. Rubber, Gta.Per.Ltd. 

Do.  I  Mt.  Dibs.,  Red.  100 
IngersollSargeantDrillOd.       1 

Do.      6p.c.  Pref 1 

Intern.   Tea,  Cum.    Pref.      5 
JarrahdaleJar.For.&Rl.P!   10 

Do.  1  Ml.  Deb  ....  too 
Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.&W.,Ld., C.P 
Johnson,  Malthey  Db.  Sk.lioo 
Jones  &  Higgins,  Ltd  1 

Do.  1  Mt.  Db.  Sk.,Rd.  too 
Kauri  Timber  lit  M.  Deb.  too 
Kelly's Direc,  Ld.,  C.  P.j  10 

Do,  Mort,  1)1..  Sk.,  Rd.'ioo 
Kens'tonPal.Man.M.D.S  too 
King,  Howmann,  Ltd.  .. 
Kinloch&Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
l.ar.uairaHarb.  ,L.,D.Sk. 

Do.  2  Mt.  7  P-c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

1),..  1  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston    Monotype,  Lid. 

Do.  6  p.c.  Cum.  Pref.. 
Lnutaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L-,  .610  shs. 

Do.  N.  Cm.  Min.  Pref. 

>;e,7  p.c.  Cm.Pf. 

Lever  Bros.,  L.    Cm.   Pf. 

LowU&Ailenby.L.  Cm.Pf. 

Do.        Deb.  Stk.  Rd 

Liberty,  L.,  6  p.c.  Cm.  Pf. 

L  ehig's,  Ltd 

Ugayft  Sk„  Ltd.,  C.  P. 

Linoleum   M.inftg.,    Ltd. 
Linotype,  Ltd.,  Pref. 

DO        1  >ef. 

Do.   1  Mt.  Deb.  Sk. 
Lipton     

Do.    5  p.c.  Pref. 

Do.     4  p.c.  Deb. 
Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     . .  . 

Liverpool.  Nitrate    5 

Liverpool.  Wareh-g. ,  Ltd.     iq 

Do.  i  Mt.  Dh.Sik.,Rd.,ioo 
Lockharts,  Ltd.,  Cm.  Pf       , 
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Ldn.&Til.,  Lightrage/10    iO 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Grsler,  N.  H'r.i 
Ldn.  Grain  Elevator, Ord. 
London  Nitrate,  Ltd. . 
Do.     Cm.  Mir,.  I'f. 
London  Pavilion,  Ltd.   .. 
Ldn.Pr0dClc.M0.L4l.jC10 
London  Shoe  Co. ,  5  j  C.  Pf. 
London  Stereos  ,  Ltd.     .. 
Ldn.  Un.  l.aun.  L.Cm.Pf. 
LonsdaleJ  ftJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell  &   Christmas,  Ltd 

Do.     Cum.  Pref. 

Do  Mt.  Deb.Slk.,Red. 
Loveys   (J.),  I..,  Ord. 

Do.         C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  r  Mt.Dcb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

MacLcllan,     L.,     1     Mt. 

Debs.,  1900  

McArthur(W.ci  A.),  Ld., 

si  Cum.  Pref 

Do.  4i  r  Mt.  Deb.  Stk. 
McEwan.  I.  &  C...  Ltd.. 

Do  Mt.  Debs.,  Red 
McIlroj(W.),L  ,6p.c.C.P. 
McN'amara  L.,Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref.. 
ManbreSacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,Ord... 
Do.  Cm.  Pf... 
Mansions  Prop.  Ht.Db.Sk. 
Marshall&Slgrove.Mt.Db.  too 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.  

Mather&  Piatt,  5p.c.  C.  P. 
May&  Hassell5p.c.  C.  P. 
Maynards  Ltd. Cum.  Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawaltee  Tea,  Ltd.     . . 

Do.     Cum.  Pref. 

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Slk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs. ,  Ld. 
Metro.  Indus.  Dwlgs.,  Ltd. 
I  Do.  do.  Cum.  Pref.  .. 
Metio.  Prop.,  L  .Cm.  Pf. 
I  Do.  1st  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Do. 
M  iddle-class  Dwellings . 

j     Do.    Mt.  Debs 

Millars'  Karri,  Ltd.  ... 
I     Do.     Cum.  Pref.   ... 

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  4i  1  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

j     Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.  .. 
New  Darvel  Tob.,  Ld.  £z 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.ciMt.Dbs.Rd 
N. Trinidad  AsphalteDbs. 
Newn-!s,  G.,  I..,  Cm  Prf 
Nichi' ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello-v.  Co.,  Cum.  Pf. 
Nuthall  (G   &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Lid 

Do.         Cum.   Pref..... 

Do.        t   Mt  .Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Pr,-f. 
Paterson  LaingS  ii.  L.C.  P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  j£io  Shs.. 

Do.  Mt.  Dib*.,  Rod. 
Pearks.G.&T.,  L,C  1' 
Pears,  Ltd 

Do.        Cum.   P.ef. 

Do         Deb.  Slk 

Pearson, C  A.,L,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.    Pref. . 

Do.  M.  D.S.  R. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid    Ltd 

Perry  St  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills  L. 


C  •  n-n-rcial,  ftc.  (emtlnutd) : 
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Div 


Nam. 


.'■/ 


PllUbury-W.  Fl.  Mills,  L. 
8  p.c.  Cum  Pref.   .... 
1     Do       I  Mori. 

Pinto  (L.  &  H.)Cra.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Man*.  C.P. 
.     Do.     itt  Mt.  Deb.  Stk 

Price's  Candle,  Lid 

I. ., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates  Ltd.,  ji  C.  P. 

Do.  1st  Ml.  Deb.  Slk.. 
Read  Bros.,  Ltd 

Do.     }  p.c.  Cum.  Prel. 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum   Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs.    ........ 

Do.    1883-1803 

R.  Jan  Fl.  Mills,  Ltd.  . 

Do.  i  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6pc  istChg.  Dob 
Rob.  AithurTheal.  Cm.Pf. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.D.Sk.,Rd. 
Roberts,  T.  R.,  Ltd.   ... 

Do.    Cum.  Pref. 

Rogers,  R.  H.  ft  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules,  Ltd.  .  . . 
Rosario  Nit.,  Ltd 

Do.     Debs 

Rolherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd. 

Do.    Pref. 

Russian  Petroleum  .. 

Do.  6i  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.  .. 
Do.  isl  Ml.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.  Stk.    . .     . 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd. 


a 


San  Sebastn.  Nil.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb.   Slk. 

Do      Debs.,  Red     .... 

Do.    &Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.  Red 

Savoy  Theal.Mt.Db.Stk. 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.  Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.Stk 

Scott, Son  &C0.5.P.C  C.P 
Shorts  Pref.  Ord. 

Do.  Def.  Do 

Silver&  Edgton   Ltd.    .. 

Do.     Ml.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.     isl  Mt.  Db.  Sk. . . 
Smelting  Corp.,  Ltd.  .... 
S.  Eng.Daines.L    Cu.  Pf 
Sowler  Thos.  L.  t         » 
Spencer,  Tumer,&Co.  Lid 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.   Red. 

Do.    "A'Dh.  Sik    Rd. 

Do.    "B"iDb.Slk.,Rd. 

Do  Fd. -1 '"  1 
Spratt's,  Ltd 

Do.        Cum.  Pref.... 

Do.  Debs.,  1914  .... 
Staffd.Nthcole5p.c  C.P. 
Sleiner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.  P.   .. 

Do.        Deb.Stk 

Stevenson,*  H.,Ld.,CPf. 
iStewart  &  Menries,  Ltd. 

Sulphide  Corp 

Swan  .<;  Edgar,  I 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ud 

Do.  Do.  Cum.  Pref.  . . 
Tarry&Co.,Ld.,Cm.  Pf. 
Teelgen.  Ltd., Cum.  Pref. 
jTcleg.  Construction.,  Ld. 
|Teleg.  Manilf..  Ltd 


II 


rco    10 


Co.M4.cUI,  ftc.  (cm//>mW)  :- 


Tjleg.  Manof  Ltd.  C.  P.l    5  | 
TbamesIronwT1s5p.ee.  Pi      1  I 

c.Irred.iM  D.S.  100  »* 
T.R.,DrurrL«.,Ld.Zi  ij/ 1  U 
Thorn  D  ft  Co.,  Ltd.  ..  s  J* 
Thompson, M<  K., I. 


r,J.,Ltd.Mi.D  S 
,  Ld.,  Cum.  Pref. . 
5  p.ci  D.R. 


Tilling, 
Do. 
Tower  Tea,  Ll. 

Cm.  Pf. 

Travers,  Ld.    Ord 

Do.     Cum.  I 

Do.      1  Mt.  Dirt.,  Rd. 
TucumanSug.,  i 
Tylor  &  Sons,  I,d.Cm.Pf. 
United  Alkali   Ltd 

Do.    Cum.  Pi 

Do  .Ml 

Un.  Horseshoe*  Nail  N. 
Cm.  8  p.c.  I- 


1 


Un  Kingm.Tea.Cm.  Prf. 
Un.  Lankat  Plant, Lid. .. 
Un.  Limmer  Asphlte. ,  Ld. 
Val  de  Travers  Astm.,  L. 
V.denBergh'.,  L.,Cm.P. 
Do  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vioolia  5  p.c. Cm.  Pf.  .. 
VyseSoni,  Old 

Do.       Cum.  PrtC  .. 

Do.  4  p.c.  t  n.t.db.stk.  too 
Walker  &  M.,I.d.,Ca.  Pf. 
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Walkers  .  Park.  Mt.  Dbs. 
Wallace.  Wm.  &  Co. 
WalIis,Tbos.&Co.,Ltd. 

Do.         Cum  Pref.  . 

Waring,  Ltd.,  Cum.  Pref. 

D11M1.  Db  Sk.  Red. 

Do.Irred.  "I; 

Warne   Est.,  Ld..Cu.  Pf. 

Waterlow,  Dfd    Ord. 

Do.  Prfd. 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's.Ltd 

Do.    Cum.  Pref. 

Welford.Ltd 

Welford'sSurreyDair.,  L 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Tref. 

West  London  Dairy,  Ltd. 

WharncliSe  Dwllgs.  L ,  Pf. 

Do.  3p.cIrr.Mt.Db.Sk. 

Wheeni  Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
White,  R.,  Lld.,Deb.Stk. 

While,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.ciM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham.RJcbardscnftCo 
Do.  j  p.c  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans&  Robinson,  Ltd. 

Do.  Cui^.  Pref.     

Mi.  Db.Stk.,Red. 
WillerS  Riley  Cum.  Prf. 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  1  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c  Cum.  Pref. 
Williamsons, L. ,  Ord. .... 
Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld.Deb.Stk. 
Winter bottm.Ld..  Cm.  Pf. 
Woolley,Sanders&Co.CP 

Yates.Ltd 

Do.  Cum.  Pref. 

Veatman  ft  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'ksbireWoolcombersAss. 
Do.    4  pc.  1  Ml  Db. 


a 

19 

} 

1 

1 
K 

7o{ 

1 

12 

i 

95 
HJ 

10 
n 

I 
I 

1 
n 

S 
s 

J 

■ 

-1 

10s 

H 

t 

1 

IC6 

H 

a 


!: 


1034 

14 

V 

I 


.1 


CORPORATION  STOrKS-COLO- 
NIAL    AND    FOREIGN 


101  I 


Amsterdam  1  p.c.  . . . 
Auckland  City,  '7>  17 
Do.  Cons.,  '79,  Red. 


90444 

y,   nCd.    193* 

Do.  Deb.  Ln.,'*>-.>9M-t 
Auckland  Harb.  Debs. 

Do.  «9«7 

Do.  i>j6 

Balmain  Boro' i9'« 

Brunswick  Deba...t9t6-«o 
B.  Ayres  City  si  at 
Caoe  Town,  City  of . 

Do.  .'943 

Do.     3*  Debs.    

CUcafo,  City  of,  GoM  tot 

Chrislchurcb   .... to* 

Copenhagen.. 

CordoU  City  Steri. 

Do.    6p-c 

Doluth(VVS.)GoM  ..!»• 
Dunedin  (Otago)  ....toe) 
Do  ....toon- 

Do     C»o»oU..ioc« 


-  m 

ico  115 
too  1JVJ 
■00  115 

11J 


m 
m 

m 


H 

M 

100  I'M 
■00  ICO 


98 


XLhc  Jnvestots'  TReview. 


January  19,  1901. 


Corporation  Stocks,  &c.  (continued):— 


3* 

5 

5 

4 
4 
5 

u 

4 

6 

4 

5 

4} 

4 

5 

4* 

it 

5 

4 

5 
s 

4 

6 

5 
5 
6 
6 
S 
6 

t 

6 
6 

S 
5 

6 

d 

5* 
5 

5 
4 

1 

4* 

4 

3i 


4* 


Durban  Insc.  Stk 1949  too 

Fitzroy,  Melbrne. .  .1916-19  100 

Gisborne  Harbour 1915;  100 

Greymouth  Harbour.  .1925  rco 

Hamilton i934> "°° 

Hobart  Town    1918-30!  roo 

Do.  1940100 

Invercargill  Boro  Dbs.1936  too 
LauncestonTwn.  Dbs.i9i6:ioo 
Lyttleton,  N.Z.,  Harb.  1929]  100 
Melbourne  ]iJ  of  Wks.19211100 
Mclb.  City  Debs.  1897-1907  100 

Do.       Debs 1908-27  100 

Do.       Debs..   I9t5-2o-22|ioo 
Mclbne  Harb.  Eds.,  1908-9I  too 

Do.    do 1915  too 

Do.    do 1918-21  too 

Do.      Tms.Dbs  1914-16 
Do.     Fire  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg "» 

Do.  1874100 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.1932 

Napier  Boro.  Consoiid.  1914 

Napier  Harb  Debs.  ..t92o 

Do.  Debs. . .  1928 

New  Plymouth  Harb.1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920  100 
Do    Harb   Bds.  (Reg.) 
Do.5   p.c  (Bearer).. 1919 

Otago  Harb.  Deb.  Reg 

Do.  1877 

Do  1881  .  ...1921 

Do  Debs.   ..1921 

Do  Cons.    ..1934 

Ottawa  City    

Do.  io°4 

Do  Debs.    ..1913 

Parana  Municipal6  p.c.  .. 
Pietermaritzburg   3}   p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks  100    1C9 

Port  Louis  I0°    103 

Piabran  Deb= 1919 

QuebecC.Coupon.1875  1905 

Do.  do.  1878   1908 

Do.  Debs 1914-18  — 

Do.  Debs 1923  100 

Do.  Cns.Rg.  Stk.,  Red..  100 

Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

RosarioC IO° 

Do IO° 

St.  Catherine  (Ont.)  . .  1926  too 
St.  John,  N.B.,  Debs.  1934  — 
St.Kilda(Melb)Dbs.t9iS-2i  100 
St.  Louis  C.  (Miss.)..i9ii  100 
St.  Louis  C.  (Miss.   .  .1913  100 

Santa  Fe  City  Debs log 

Santos  City IUO 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 

Do.        Debs J919  100   ICO 

Sydney  City    1904  100   103 

Do.        Debs.    1912-13:100    101 

Do.    do.  (1894)  ..1919  too   103 

Timaru  Boro  7  p.c. . .  1910  100   119} 

Timaru  Harb   Debs    1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn     Dbs    1019-20 

Do.  Strlg 1922-8 

Do    Local  Improv 

Toronto  City  Bonds. .  1929 

Valparaiso  

Vancouver  1931 


97 

105} 

10b 

107 

103 

112 

102 

107 

1C0 

119} 

104 

103J 

101 

10' 

105} 

105J 

102 

105* 

107 

99 

100 

73 

101} 

101} 

101} 

99 

91 

-    108 

coo    108 

too    109 

100   102 

too   103} 

102} 

95 

69 

121 

101} 

101} 

114 

101 

104 

1C3) 

107 

106} 

42} 


Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 


Name. 


.1932 


DO  ,; 

Wanganui  Harb.  Dbs.  1905 
Wellington  Con  Deb.  1907 

Do    Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880  too 

Do    Debs..  1893. ..  .1933:100 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.  1925.100 
Winnipeg  City  Deb. . .  1907  — 

Do i9i4iioo 


LOS 
114 

103 

102 
97 
72 
95 
39 
38 
99 
100 
103 
1C4 
105} 
2? 
103 
79 
103 


06" 


100  ll 
100  106 
100  107 
100  111 
100  103 
100 
100 

100  100 

100  105 

100  105 

100  1021 

100  106} 

too  '121 

121 

108 

103 

107 

110 

109 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

■d 

4) 

S 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

100  77 

i 

Amer.Frehld  Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  .. 

100     85} 

<'■ 

Do.  Deb  .Stk.,  Red   .. 

100     94 

i/4' 

Anglo-Amer.  Db.  Cor.,  L. 

2  |    11 

4 

Do    Deb. Stk.,  Red  .. 

100  103 

U 

Ang.-Ceylon&Gen.  Est., 

Ltd.  Cons.  Stk 

too 

41 

Do.     Reg.  Debs.,  Red. 

IOO 

102} 

6 

Anglo-French  Cum.  Pref. 

X 

1 

5 

Argent.  Land  &  Inv.  Ld., 

Cum.  Pref 

4 
10 

II 

— 

Argent   Stbrn.,  Ltd 

2) 

-— 

Assets  Fnders.'Sh.,  Ltd., 

11 

'1 

Assets  Retliz.,  Ltd.,Ord., 

5        8 

*/» 

Do.     Cum.  Pref.  .... 

5  !     6 

10/ 

Austrln.  Agricl.  ^25  Shs. 

21}    64} 

.* 

Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

89 

4t 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.   Stk.,   Red. 

94 

5 

Do   "A"    M,*t.   Deb. 

100 

74 

2  6 

1,6 
4 
3 
5 

12/6 

1/2. 
5/ 

J/3 

3d. 
42d. 
5 
( 


4 

4i 

6 

2/4J 
5 

4 
od. 

4/o| 

4* 

4 
S 

sV 

42 

•s. 

6 
4} 

1/3 

4 
2/1 , 

5 

it 

2/9! 

4i 

4 

2/3 

4/ 


5/ 

4} 

>/ 

U 

36 
4/ 
5/0 
i/3 


4 
6d. 

3i 

4 

4 

8;/ 

2/6 


h 


Si 
3 


3/7 

u 

5 

5°/ 
2.8J 

16 
4 


ll 

=  / 

6 


"4 


16/ 

too 
Bs 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £-25  Shs.    .. 

Do.     New,  ^25  Shs. .. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Prcsidy.   1  Mort. 

Deb., Red 

British   Amer,    Ld.  "A" 

Do.  "  B 

Brit.&Am.Mt.Ld.j£ioShs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  AustrlsnTstLn., 

Ltd.  .625  Shs 

Brit.  N.  Borneo  £1  Sbs. 

Do. 
Brit  S.  AfricaMt.Dh.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.     Pref. 8100 

Canada     Perm.    Loan    & 

Sav  Perp.  Deb.  Stk... 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

CreditFoncier  of  Mauritius 

1st  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Deh.  Corp. ,  Ld. ,  j£io  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Ml.  &  Agncy,  Ld.,| 

"A"    10 

Do.     Deb.    Stk.,    Red.  100 


J| 

2'. 
10j" 
SO 

101 

24 

18 

} 

10 


1} 

I 

5 

1C4} 
85 
32 
$4 

:47! 

91 

100 

100} 

£0 

2} 

103 

106 

I 


Financial,  Land,  &c  (continued)  :- 


Last 
Div. 


! 

94 
101 
106 

10! 
106 
102 

B2 

22} 

ll 

ICO 


Egypt.  Govt.  Iir too 

Equitable  Revers.  In. Ltd.  *~ 

Frhld.&Lshld.In.Co.C.P 

Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv too 

Hudson's  Bay    13 

Hyderabad  (Deccan)  ....       5 

Imp!.  Col.  Fin.  &  Ag.  Cp.  100 

Imp!.    Prop.    Inv.,    Ltd., 
Deb.  Stk.,  Red 

Ictematl.    Fincial.    Soc, 

Ltd.^7}Shs 2! 

Do.    Deb.  Stk..  Red...  100 

Ld.  &  Mtge.  Egypt,  Ltd. 

z£i8Shs 3 

Do.     Debs.,  Red 100 

Do.     Debs. ,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4} 
p.c.  Deb.  Stk 100 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs j     2 

Do.     Cum.   l'rei. 10 

Do.     Deb.  Stk 100 

LawLand,L.,4}Cm.Prf. 

Ldn.  &Middx  Frhld.Est. 
£2  Shs 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 5 

Do    5  p.c.  Cum.  Pref. . .     10 

Ldn.  &   N.  Deb.  Corp.,  I,      ■ 

Mort  and  Deb.,  Ld.,  Pf.    10 
Do  4}  ist  Mt.  Db.  Sk.  too 

Mtge.  Co    of  R    Plate, 

Ltd.  ^10  Shs 2 

Dc.     Cum.   Pref. 10 

Do.    Deb.  Stk.,  Red...   too 

Natal  Land  Col.  Ltd.    .. 
Do.     8  p.c.Pref.,iSs70.. 

Natl   Disct   L.,  £?s  Shs. 

Ntl.  Mt.  &  Ag.  N.Z.,  I.., 

N.S.  W.'Mt.'Ld.',&  a'.V.! 

Do.     Deb.  Stk 

N.Z.    S:    R.   Plate   Land, 

Ld„^o  

N.  Zld  Assets  Rea  Deb. 
N.Zld   Ln  KcMer.Agcy.. 

Ltd    Prf.  Ln,  Deb   Stk   100 

Do.    2ndDb.  Sk 

Do.     3rd      do 

N.  Zld.  Tst  St  Ln.  Ltd. 

fully-paid  Shs 

Nth    Brit.  Australsn.  Ltd 

Irred.  Guar toe 

Do      Mort.  Debs. . . 
N  Queensld. Mort. &  Inv., 

Ltd.,  Deb.  Stk loo     9'1. 

Peel  Riv.,Ld.&Min. Ltd.  ico  102 
Pekin  Syndicate  Ord 1 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd ico 

Do.  4  p.c.  Pref.  iuo 

Do.  6  p.c.  r  Mt. 

Debs.,  Red too 

Queenld.  Invest.  &  Ld... 

Mort  Pref.  Ord.  Stk. ..  100 

Do.      Ord  Shs    ,    6i 

Do.      Perp.  Debs !ioo 

Raily  Rol  Stk.  Tst. Deb.. 

1903-6 IOO 

RamnadRajSterl.  1  M.D  100  |H0 
Reversiony.  Int.Soc.Ltd.  10c  1C5 
Riv.  Plate  Trst.,  LoanX1 

Agcy  ,L.,"A'  j£ioShs.      t       4 

Do.     Def.'«B" s       3} 

Do.     Db.  Stk., Red...    100   1C4    ; 
Sant      F*   &    Cord.    Ct. 

South  Land,  Ltd I  20 

Santa  Fe"  land     j     1 

Scot.  Amer.  Invest.,  Lid. 

;6"io  Shs 1     2 

Scot.  Australian    Invest., 

Ltd.,  Cons I100     48} 

Scot.  Australian  Invest., 

Ltd.    Guai.  Pief.     ....100    ICO} 
Sect.     .Australian    Invest 

Ltd.  Guar.  Pr«f  100     72i 


1(1 
101 

74 

.!• 

1081 

si 

3} 

2 
9 

9* 
"} 

I? 

Ill 
9 
8 
Si 

V 

92 

?. 


S3 
60} 

h] 

82;  ' 


III 

*i 

96 


3} 


22/ 
2/6 

4 


6/5 
4/7 
5 

3/6 

■M 

4i 

1/4; 

4 
6/ 


4i 
4 

5 
6d. 


10/ 

4 
4} 


Name. 


Scot    Australian  Invest 

Ltd.    4  pc    Perp.  Dbs. 
Sivagunga    Zemdy.,     ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal   Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  . . 

Do.    New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

^20  Shs 

Do.  New .£20  Shs.... 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd., /10  Shs.. 

Do.  Irr-d.  Deb.  Stk.  I 
Union  Dsc.,  Ld.,£io  Shs.l 
Union  Mort.  &  Agcy.  ot' 

Aust.,   Ltd.,  Pref.  Stk. 

Do      Deb.  Stk 

Dc      Dcb.Stk ! 

Do.  Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  P.ef.  Stk.. 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar,  i  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk    


too 

100 


3 

3 

IOO 

•j 

[00 

5 

IOO 

IOO 

I 'XI 

TOO 


E5| 

100 

485 
3 

95( 
99} 

LA 

3 

$ 

4 
2 

£0 

1} 

108} 
11 

15» 
72} 
681 
77 

I 

104} 
111 

m 

21} 
102} 
91 


FINANCIAL-TRUSTS. 


4 
5 
5 

4 
2 

£4 

4 
4 

4 

4} 

1/W/C 

4 


t 

4 
4 

ii 

6 


4 
5 

H 

4 
1,9 

6 

4 

:i 


4} 

44J 


roo 

ioj 


Afric  City  Piop.,  Ltd. 

Do.    Cum.  Pref. 

Do.     ist  If.  Dbs 10 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd roo 

Do.     Defd too 

Do.     Deb.  Stk.  Red. . .   100 
Amrcn.  Invt.,  Ltd.,  Prfd.Jioo 

Do.     Defd 100 

Do.    Deb.  Stk.  Red. . .  too 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,  Pre£  Ord.  Stk.  .. 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,  Ltd., 

^toShs 

Do.     Pref.     

Do.     Deh.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,!..,  C.  1  P. 
Do.    5  p.c.  Cm.  2nd  do.  100 

Do.    Defd 100 

Do.   Deb.  Slk 100 

Deb.  Sei>.  Invst 100 

Do.  4  p.c.  Cm.  Pf.  Sk.,  100 
Edinburgh    Invest.,  Ltd., 

Cum.  Prefd.  Stk too 

Foreign,  Amer.    &    Gen. 

"nvt.,  Ltd.,  Prefd 100 

Do.       Defd too 

Do.        Deb.  Stk 100 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 100 

Do.        Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.        Defd.  Slk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd. 

Prefd.  Slk 

Do.        Defd.  Stk 

Do.         Deb.  Slk     .... 
Globe  felegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Lld.,Pfd.!ioo 
Dc.  Defd  1 1 00 

Do.       Deb.  Stk  itoo 


1 

1 

97} 

75} 
10 
100 
118} 
S6) 


101 
74} 
90} 

101 

m 

108 


100  93} 

100  1C5 

100  124} 

100  102} 

100  122} 

100  97j 

100  110} 


2}  1 
x,  74, 
o  94} 
o  102* 
o  (9} 
93 


72} 

12} 

107} 

101} 

101 1 

105 

112} 
69} 
1CJ* 

U5) 
100 

73} 
I  3V} 

97 

1C5I 
49» 

1061 
10} 

m  j 

79} 


93, 
37} 

107 
99 
93} 
£2} 

1C2 


Financial -Trusts  (continued)  :— 


Last 
Div. 


I 
41 

5 

a 

4S 


4 
4 

4 
4 

4 
4 
4 

4 
4 
3} 

5 


4 
4 
4 
4 
4« 
4 

4 

4 
4 
5 

4} 
4} 

4» 

5 

5 

V 

4 
4/ 

J} 
4 
4 
22/7 
9/7J 

It 

4 

5 

£1 

4 

4i 

£3 
4 
6 
Si 
7ld. 

1! 


3 

6 
5 

to/ 

4 


Name. 


Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 100 

Do.        Defd 100 

Do.       Deb.  Stk 100 

Indust.  &Gen.  Tst.,  Ltd. 

Unified    100 

Do        Deb.  Stk.  Red    100 
Internal   Invt.,  Ltd.,  Cm. 

Prefd 100 

Do.       Defd 100 

Do        Deb.  Stk too 

Invest.   Tst.    Cor.     Ltd. 

Pfd 100 

Do.  Defd    100 

Do.     Deb.  Stk.  Red    100 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum    Prefd 100 

Do.       Defd 100 

Ldn.  Scot  Amer. Ltd. Pfd.  100 
Do.  Defd.  100 

Do.        Deb.  Stk.  100 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk ,00 

Do.         Defd.  Stk icxj 

Do.        Deb.  Stk.,  Red.  100 
Do.   Mt.Deb.Stk.,Red.  100 
Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    100 

Do.        Defd 100 

Do.        Deb.  Stk ico 

Merchants,  Ltd.,  Pref.  Stk   100 
Do.  Ord  100 

Do.  Deb.  Stk.  100 

Metropolitan 100 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk 100 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c.  "A"  Scrip. . .  ico 

Do.  4  p.c.  "B"do 100 

Municipal,  Ltd.,  Prefd...  100 

Do.    Defd 100 

Do.     Debs 100 

Do.     Debs.  "B" 100 

Do.    "C'Deb.  Stk.  ,co 
New     Investment,     Ltd. 

Ord 100 

Omnium  Invest., Ltd., Pfd.  100 

Do.       Defd 100 

Do.       Deb.  Stk.  too 
Railway  Deb.  Tst.   Ld., 

£20  Shs to 

Do.       Debs.,  Red.    ..  100 

Do.       Deb.  Stk.    191 1  too 

Do.  do 

Railwaylnvs.  Ltd.  Prefd.  100 

Do  Defd  ,00 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "  B  "  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd ico 

Do.        Defd 100 

Scot.  Invst.,  Ltd. .Pfd.Stk.  100 
Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 10 

Do.       Defd.  Stk 100 

Do.        Deb.  Stk 100 

Sth.Africa Gold  Tst., C.  P. 
Do.    ist  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £s  Shs 1 

Do.  do.   4}  p.c. Cm.  Prf.  :ioo 
Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.  roo 
Do  do.  2ndChgePrfd.ico 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iC.heePfd.  100 
Do.    N.  East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.  Defd 100 

Do.         Deb.  Stk 100 


101} 
47 
111} 

101 
96} 

76} 

S9 

101 

107} 

101 

1141 
1221 
105  j 
91 
:103} 

94} 
67  i 
L04 

I  94} 

109} 
61* 
108} 
102} 

103} 
1124 
111} 

92 
68 
92 
69 

74} 

15} 

101} 

97} 

54 

97} 
92, 
23} 
100 

6J 

1C8 
102* 

103j 
lSj 

143} 

102* 

93) 
32} 
1C4 

94} 
39} 
98} 
li 
1C4 

11 

110J 

1C2 

105 
24  ( 
£4" 
42} 

126} 

95 
24 
103} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 
7/6 

4 
5 


3/ 

2/4 1 
10/ 
4} 

12 

9 
5 

4 


7 

20/ 

.2/ 

3% 

7 
t/2? 
6 


Alliance  &    Dublin  Con 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . , 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Trsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.      4iCum   Pref... 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Engtng.,L. 

Do.     6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.    a  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Dc.     DetStK.R      .. 


ro 

1 

10 

1, 

100 

106} 

100 

ICO 

- 

77} 

1 

e, 

4 

4* 

10 

li 

10 

UU 

too 

257  4 

100 

18b>t 

100 

132) 

IOO 

lib 

IOO 

225 

IOO 

1th 

20 

40 

10 

25 

IO 

20 

s 

74 

1 

9 

If 

■ 

'i 

IOO 

Mi* 

IOO 

112 

xo 

8} 

100 

*} 
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-Gas  and  Electric  {continued)'. — 


Name. 


s" 

5 

5 

5 

100 

liooc 


74 
[00 


CagliariGasft  Wtr.,I.ld. 
Calcutta  Bloctrtc  Supply 
Cape  Town  &    List.  Gal 
Light  &  Col 

Do.      Pref 

Do.     1  Mi.  Ueb, 

.';  Strand 

Elec.  Sup    Ld., 

Do.  Cm.  Pf. 

Chelsea  Bloc  Sup.,  I.ld. 

Do.     I' 
Cbk.Edi»'nCo.iMt.,Rd. 
CityofLdn.  Klec.Lht.,L. 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,Red. 
'..'.,niiii'  .rial,  Col)., 

Do.     New   

Do.      Del,.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  1 

Do.    Cum.  Pre? 

Do.     Deli.  Stk.  Red.. 
Crystal    Pal.   Uist.  Ord 

c  p.C.  Stk 

Do.     Pref.  Stk 

Edmund 

European,  Ltd 

D 

Gas  Llghl  &  Ck.   Ord 

Do.       3}  p.c.  Max. 

Do.       Cons.  Pref.  ....     1 .  -  1 

Do.       3  p.c.  ])eb.  Stk.     100 
Hastings  &  si.  Leonards. 

5  p.c.  Converted  Stk.  I  100 

Do.  3}  p  c.  Do too 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental     .. 

b.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     .... 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1008-12 

Metro,  of  Melbrne.  Dbs. 

1918-00-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 
NottingHillKlec.Ltg.,L. 
Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb. 
River  Plate  Elec.  Let.  S; 

Trac.,Ltd.,i  Deb. Stk. 
River  Plate  Gas,  Ltd.    .. 

Do.       Delis 

Royal  Klec.  of  Montreal 

DO.  I    Mt-    Deb. 

St.  James'    &   Pall  Mall 
Elec.  Light,  Ltd.    .. 

Do.     Pref.    

San  Paulo.  Ltd 

Smilhnd.Mkls.Elec.Sply. 

Do.     Deb.  Stk 

S.Afii.  an  Lighting  Assn 
Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 
SoutbmtnG.L.ScC.Ord.S, 

Do.     4  p  c.  Deb.  Stk. 
Tottenham  &  Edmonton 
Gas  Lt.  &  C,  "A" 

Do.     3»"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  to  p.c.  Stan. 
Do.     Perp.  Db.  Stk 
Wstnmstr.  Elec.Sup.,Ld  I 


a 

ii 

10) 

51 

10 


110 

loe 

9  ; 

131 

124} 

209] 

131 J 
167*  I 
167}  I 


9 

12 

107} 

119* 

"Si 

19 
14 

'.IK 

93 
1161 

9U 

120 

95 
13} 

149} 
S061 

101 

a 

93} 

5 

12} 
111} 

97. 

KM] 

1 105 
10 

lc. 

i 


102 

75 

10} 

69 
180 
1P3 

'? 

85 
16 
3 

im 

91) 
109) 
117} 

115} 

87} 

'} 

97* 

9} 

110} 

13 


INSUKANUh 


tl 

'■I 

5/ 

S/ 

7/6 
.5/ 


t.3 

4 

w 

4}d 

7/6 
3.'5 
10/ 

»/ 

6/ 

i/ 

6>d. 


5' 
7ld 


Alliance,  /,-zo  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  jC  icx>  Shs 

Atlas,  /50  Shs 

British  &  For.  Marine, Ld., 

^20  Shs 

Bfiiish    Law    Fire,    Ltd., 

j£io  Shs 

Clerical,    Med.,    &   Gen. 

Life    ^25  Shs 

Commercial  Union,  Ltd., 

^50  Shs 

Do  ."W.  ofEn*  "  Ter. 

Deh.Stlc 

County  Fire,  jftOoShs.  .. 

Eagle,  &$  Shs   

bfimptoyrs'  Liability,  Ltd., 

/."Sir 

Equity  ft  Law,  £.00  Shs. 

Goner;*.!  Accident 

General  Life,  j£iooShs, .. 

a,  Ld.    jCxo  Shs. 

Imperial,  Ltd.,  ^20  Shs. . 

Imperial  Life,  ^ao  Sh-i.  ., 

Indemnity  Mutual  Mar. 
Ltd.,  X15  Shs , 

Lancashire,  £,10  Shs. 

{ Law  Ace.  &  Contin.,  Ltd. 

1     /.sShs 

!  Law  Y  ire,  ^itx>Shs 

jLaw  Guar.  &  Trmst,  Ltd., 

.     j£io  Shs. 

j  Law  I  ife    {■*>  Shs 


XTbe  Jnvestors'  IReview. 


•  1 


Insurance  (continued): — 


Lait 
Div. 


Namk. 


i  I 


3/ 

0d. 

.4/ 

to/ 
»5/ 
4/ 

\',6 

il 

.0/ 

*l 

1/6 
10/ 

20/ 

i 

a/6 

•4/6 
"I 

3/ 

a/6 

8 

■  8/ 

4/ 

3/9 

4/ 

.0/ 
3/6 
"/ 

a/ 


Law  Un.&  Crown  j£ioShs  | 

I  ii.  Stk.,  104a.. 

Legal  &  General,  £«oShs.' 

Ltd.,  XJSJShs. 

Liverpool    &    I. 

;tk 

Do.      Globe  jCi  Ann  . . 

London ,  ^25  Shs 

Load  .ft  Lane  Kire./jsShs 
I*ond.  &  Lane.  Life,  jfcsShs 
l.ind.  ei  Prov.  Mar.,  Ld., 

j£to  Shs 

Load,  I  ruar,  U  Accident, 

Ltd.,  £5  Shi 

Marine,  Ltd.,  ^25  Shs.  .. 
Maritime,  Ltd.,  £10  Shs. 
Merc.  Mar.,  Ld.,/toShs. 
N.  Brit. &  Merc.  jCasSbs. 
Northern,  £100  Shs.  .... 
Norwich      Union      Fire, 

.6100  Shs 

Ocean  Acc.&  Guar.,  fy.  pd. 

Do.  £5  Shs 

O.j.  an,  Marine,  Ltd 

Pelican,  /in  Sb 

PbojnU,  £50  Shs 

Railway  Pssngrs.,jt"ioShs. 

Kock  Life,  fa  Shs 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  j^ioSiis 

Sun  Life,  £10  Shs 

Thamesft  Mrsey.  Marine, 

Ltd.,  ,620  Shs 

Union,  £10  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  £100  Shs. 
World  Marine  Zs  Shs. .. 


.2/ 
100 

S 

■1 


6J 

104< 

'1 

45, 
30 
501 


Shipping  (continued)  : 


Div. 


4! 


8/ 
5J 

4* 

■jr. 
4, 


1 


6, 

37, 

la 

7o 

12 

115) 

* 

r.6 

I 

1J 

•] 

9 

1 

3 

1 

361 

2 

8 

ul 

4 

too 

325 

1 

4) 

,.,/ 

\n 

7) 

5/ 
60/1 

6/4*, 

4 

3'9 
'/ 
11         5 
37*     .9 
13      3} 
2*    30/ 
2/6 


4} 
•I 

'7 

u 


Name. 


Indo-China  Steam  Naviga. 
Khedivial  Mail  Steamship 

Do. 

Leyland&Co.,l.td 

Do.  .  ,  Red. 

L-i  4} 



M. '•  mule  Steam,  Ltd.   .. 
Newm  ,  m.d. 

New  Zealand  Ship.,  Ltd., 
Deb.  Stk.,  Red... 
Nitrate  Producen'St'mshp. 

Urient  Steam,  Ltd 

P.SO.Steam.Cuin.  Prefd. 

Ii  ..     D  fd 

Do.     Deb.  Stk 

Royal  Mail, /Cioo  Shs 

Shaw.Sav.,  &  Alb.,  Ud., 

"A'Pref. 

Do.    "B"Ord 

Union-Castle  Ord 

C.  P 

Do.      4  p.c.  deb.  stk. 

Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Sim.  C.P 


3l 

100 


100 
100 
60 

5 
5 


S 

2) 
93 

1'. 
101} 

Ml 
10] 

93 
6 

:»j 
8 
«} 

<*7| 
109 
41 


104 
9J 
98} 


81] 

25 

13 


.•«  Tea  Shares  will  be  found  oh  a 
Preceding  fiage. 

TELEGRAPHS  AND  TELEPHONES. 


IRON,  COAL,  AND  STEEL. 


4  4/ 

10 

2S 

45 

6 

25} 

4 

19} 

I 

1} 

50/ 

17} 

5 

41} 

rao 

105 

lo 

.'14} 

„,/ 

} 

2 

3 

6 

22* 

5/ 
s 

».i 

S 

s 

9i 

24} 

4 

6 

3 

a 

'U 

.-/ 

»l 

■} 

1 

2 

• 

22 

»/ 

6/ 
4 
■/ 
1/ 

7ld- 

/6 
60/ 

"4/ 

1/ 
1/6 


4} 

40/ 

1/ 
10/ 

7.d. 
15/ 


4i 

10/ 

5/ 
7/ 

6 

3°/ 
4 

2/6 
2/6 
5 
7 
6 
5 

6 
4'td 

4} 
15/ 
5 
..6 

5 
5 

4 

j/6 
6 

4 


5/ 

J! 
4a 

64 

5 
5/ 
0 

tot 

101 

4} 

i 

5 

5 

3  9 
a/9 

S/ 


Barrow  Ha;in.  Steel,  Ltd.  7} 
Do.  6  p.c.  2nd  Pref...  7} 
Uell  Bros.,  L.,  6p.c.  C.P.  10 
Do.  4  p.c.  D.  S.  Red.  too 
Bengal  Iron  and  Steel  .  1 
Bolck.,  Vaugh.  &C,  Ld.|     i 

Do.     j£8  1iab 12/ 

•5/ 
7i 


Brown,J.&Co.,L.,/;2oSh 
Consett  Iron,Ld.,i^toShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  Cn  Shs.  .. 
English  Crown  Spelter  .. 
Il.nv.y   Steel  Co.   ofGl. 

Britain,  Ltd 

Lehigh  V.  Coal  1  Mt.  5  p.c. 

■  1.  Cp.  Bdi 

Moss    Itav  Hematite  Iron 

and  Steel,  :st  Mt 

Mantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  ft  Iron,  I. 
NewSharlstoiiColl.,!..!'!. 
Nw.Vancvr.Coal&Ld.,L. 
Newport Abrcrn.  Bk.  Veil 

'     >al.  Ltd 

North  Eastern  Steel  Ord. 

Do  4.1  tst.  M.  D.S 

North's  Navigation  Coll. 
(1889)  Ltd 

Do.     to  p.c.  Cum.  Pref. 

Pearson  &   Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per. D.S. 
Rhymney  Iron,  Ltd 

Do        New,  Is  Shs.  . . 

Do.        Mt.   Debs.,  Ren. 

Kutaian  C0l.7p.cCm.Pf. 

Do.  6p.c.  tst  Mt.  Db. 
SheltonIrn.,Stl.&CI.Co.. 

Ltd.,iCbg.  Deb*.,  Red. 

Do.  6  p.c.  2  Mi. Dbs  R. 

South  Durham  Steel  and 

Irin 

Do.  Perp.  Deb.  Stk.  .. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vtckers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk 

Do.  stMt.Db.Sk.Kd. 
Weardale  Sieel  Oef.  Ord. 

Do.     Sp.c.  Cm.Pf.Ord 

Do.      4  p.c.  Perp.  1 11.  Sk 

SHIPPING. 


P 

13} 

103« 

ii 
So 

10] 


107} 
£4] 
«| 
16, 


a 

4 

u 

M 

•  ; 

61 

ft. 
11 
ii'j 

?. 

z 

HOj 

1 

103} 

98] 

93 


m 

»u 
lit 
N 

126} 

IC8 

1 

1 

B7] 


AfricanStcam  Ship,  Fully- 
paid  20 

Aina/on  Steam  N'a\. ,  Ltd.     11; 

Anchor  Line  Cum.  Pi'.     ..     1, 
11  ..     Red.  1st  M.  1).  s.  ,,  . 

Australian  Un.  Stm.  D.S.  1  a 

Bnt.  8t Col. Steam  L.C.Pf.    10 

>t  Mt.   libs TOO 

t  hiii.i  Mutual  Steam,  Ltd.       s 

Do.  Cum.  Pref. 10 

Cunard,  Ltd 20 

Do.     £20  -Shs.    . . 
Elder  Dempster  4}  i.M.D.S  too 
bur. less, Withy, s  p.cC  Pi.     ra 

Do.      1    Mt.   Dbs.,   Red.  100 
General  Steam    15 

Do.     5  p.c.  Pref.,  1S74..     10 

Do.     sp.c.  Pref.,  1877..     10 
Houlder  Line 5 

Do.    5}  Cm.  Pf.    5 

Do.     it  1st  Mt.  Db.Stk.  100 

India    Gen.    Nav.  fi    Ry.    10 

Do.        5  p.c.  Cm.  Pf    to 


"81 

too 

10 
107 

V 

9 

•!' 

9J 


■5/ 
30/ 

a?/ 

Sil 

4 

5/ 
.0/ 
a/ 

i 

V 

4} 

a;-/ 
3} 
4 
2/6 

4 
4 


5/ 
4} 

12  6 

6 

6d. 

1/ 

3/ 

6/ 

6/ 

a/6 

it 

4 
4/ 

a  6 

5 
5 


4 

h 

o 

(i 

S 

3' 
I 


Vfrican  Direct,  Ltd.,Moit. 

Debs.,  Red 

Vmazon  Telegraph,  Ltd. 

Debs.  Red too 

Anglo-American,   Ltd.   ..   too 

Do.  6  p.c.  Prefd.  Ord.  ..   100 

Do.  Defd.Ord 100 


Chili  Telephone,  Ltd, 
Comcial.  Cable,  &100  Shs. 
Do.    Stg.    SOO-yr,    Den. 

I 

Cuba  Submarine,  Ltd.    .. 

Do.  to  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  to  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable.  Ltd... 
Direct  W.  India,  L.,  Dba. 

K-Xslem,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Baton.,    Am.,  & 

China,  Ltd 

Do.     Mort.  Deb.  Stk.  . 
Kastn.  &  S.  .Uric,  Ltd., 

Molt.  Deiis t9c<; 

Do.  M  in.  D;bs.(M.tur. 

Subsidy) 

Grt.  Ndia.  Copenhagen.. . 
id  Ber.,  Ld.,  tst 

Mi.  1);. 

Indo-European,  Ltd 

London  P!utin.>- Brazilian, 

Ltd.,    I  >'.-bs 1^04    tOO 

Mu"t   video  Telephone  .. 

Do.         5  p.c.  Cm.  Pf. 

Telephone,  Ltd. 

Do.  Cum.  1   Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

1  .  S'.k.,  Red.   .. 

Oriental  Telephone,  Ltd.. 

Rcuter's,  Ltd 

Un.Kiv.  Plate Tclpll., Ltd. 

Do.  Deh.  Stk.,  Red.  .. 
!«-,    Ltd. 

5  p.c.  Mt.  Deba-giUd... 

W.  Coast  of  Am'-iica,  Ltd. 

Do.  Dbs 

W. India  &  Panama,  Ltd.. 

11.  1  Pref. 

Do.  Cum.  2  Pref. 

is.,  Red 

Western    Telegraph  Lid. 
Do.       Deh..,  aSer.  .. 


•J 


•1 


IOO 

too 


100} 

87} 
53J 

B8 

10, 

3} 

175 

103 
7} 
16 
4 
9} 

102 
10} 

100) 

138) 
%1 

in 

"} 

114, 

101} 

100} 
32 

103} 
49 

1C5J 


•i 

1.'. 

Ii! 

b 

95) 

1C0) 

V 

103, 
100} 
100, 


too    104} 

10     14 

MB] 


TRAMWAYS  AND  OMNIBUS. 


a/ 
6 
4/ 

7/6 


5 
S 

6/ 
6 
5 

3l 


Anglo-Argentine,  Ltd....      5 
Do.     Deh.  Stk 100 

Barcelona,  Ltd I  10 

D.i.     Deb.,  Red 100 

Do.  do 100 

Belfast  Street  Trams..... 

Blackpl.  &  Kltwd.  Tram., 
j£io  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Klectric 
Rail,  Ltd.,  non-Cum.  If.     10 

British  Klec  Trac .Ltd  .    10 

Do.  6  p.c  Cum.  Pf.  . .  1.1 
Do.  5  p-c  Perp.  Deli,  too 
B.  Ayres  &  Belg.  Tram., I 
Ltd., 6  p.c.  Cn.-v  Pref.  4 
Do  Cum.  Pref.  "B",  5 
Do       Deb.  too 


4 
12'} 

10} 
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REPORT    OF    THE     DIRECTORS, 

Submitted  at  the   FIRST  ANNUAL    GENERAL   MEETING,  held  on   the  iSth  day  of  January,   1901. 


The  Directors  have  now  the  pleasure  to  submit  the  First  Annual  Balance 
Sheet,  for  the  financial  year  ending  July  31st,  1900,  and  are  glad  to  be  able 
to  report  to  the  Shareholders  that  the  programme  which  was  laid  down  at 
the  time  of  the  Company  s  formation  is  being  proceeded  with  in  a  satisfac- 
tory manner. 

Valuable  business  has  been  already  secured,  various  promising  enterprises 
have  been  initiated,  and  other  proposals  are  now  in  course  of  careful  investi- 
gation by  the  Directors  and  Staff  of  the  Compiny.  The  excess  of  expendi- 
ture over  revenue  for  the  financial  year,  which  is  inevitable  under  the 
circumstances,  may  be  regarded  as  fully  compensated  by  the  goodwill  of 
the  business  already  taken  up. 

The  London  Directors  desire  to  place  on  record  the  valuable  assistance 
they  have  received  throughout  from  their  President,  H.H.  Prince  Hussein 
Kamil,  who,  from  his  intimate  knowledge  of  Egypt,  has  been  able  to  guide 
them  in  the  direction  of  the  Company's  affairs. 

The  Board  wish  to  express  their  high  appreciation  of  the  work  done  by 
Sir  John  Rogers,  the  Manager  of  the  Company  in  Cairo. 

Nile  Reclamation  Works. — The  principal  business  completed  during 
the  year  under  review  has  been  the  negotiation  and  final  arrangement  made 
with  the  Egyptian  Government  authorities,  by  which  the  Company  has 
obtained  for  a  certain  period,  and  under  certain  conditions,  the  sole  right 
to  reclaim  land  from  the  River  Nile. 

This  enterprise  was  introduced  to  the  Company  by  Mr.  W.  Willcocks, 
the  well-known  irrigation  expeit,  who  has  special  experience  of  the  Nile, 
and  the  operations  are  under  the  direction  of  Mr.  Dempster,  who  has  been 
long  engaged  in  similar  work  on  the  Indian  rivers. 

Mr.  Dempster  has  already  made  considerable  progress  with  his  preliminary 
inspection  on  the  Nile,  and  works  will  very  shortly  T>e  proceeded  with  on 
some  of  the  sites,  the  selection  of  which  is  now  the  subject  of  careful  study. 
From  this  inspection  there  appears  to  be  an  extensive  area  available  for 
reclamation,  from  which  substantial  profits  may  be  derived  by  the  Company, 
but  in  view  of  the  disappointments  which  occasionally  arise  in  experimental 
river  works  of  this  description,  the  Board  think  it  safer  for  the  present  not 
to  enter  into  precise  figures.  Every  care  has,  however,  been  taken  to  obtain 
the  best  technical  advice  procurable  in  order  to  ensure  success. 

Anglo-Egyptian  Land  Company. — As  the  Shareholders  were  informed 
at  the  Statutory  Meeting,  the  Directors  decided  to  give  special  attention  to 
investment  and  dealing  in  land  in  Egypt,  and  in  order  that  this  business 
should  be  dealt  with  independently,  they  thought  it  well  to  incorporate  the 
Anglo- Egyptian  Land  Company,  which  will  specially  devote  itself  to  this 
branch  of  affairs.  Of  the  first  nominal  issue  of  capital  of  this  Company  half 
is  taken  by  the  New  Egyptian  Company,  and  the  balance  by  an  influential 
Egyptian  group,  whose  experience  in  land  questions  must  prove  of  great 
value  in  connection  with  this  business.  The  Anglo- Egyptian  Land  Company 
has  already  under  option  a  tract  of  land,  which  it  proposes  to  purchase,  pro- 
vided suitable  terms  can  be  arrived  at  with  the  Daira  Sanieh  Administration. 
If  satisfactory  results  are  obtained  in  this  instance  the  Land  Company  may 
be  gradually  and  largely  expanded. 

Soudan  Development  and  Exploration  Company —In  view  of  the 
future  opening  up  of  the  Soudan,  the  Directors  also  decided  to  incorporate 
the  Soudan  Development  and  Exploration  Co.  in  which,  as  in  the  case  of 
the  Anglo-Egyptian  Land  Co.,  the  New  Egyptian  Company  takes  one- 
half  of  the  first  nominal  issue  of  capital,  the  remainder  being  sub- 
scribed  by  Cairo   firms   and   other  influential   people.      In    this  direction 


the  Board  anticipate  later  on  a  good  chance  of  securing  business,  especially 
in  the  shape  of  Public  Works  necessary  for  the  development  of  this  large 
country.  The  Soudan  Company  will  probably  first  occupy  itself  with  the 
establishment  in  those  regions  of  the  Marconi  Wireless  Telegraphy,  while 
some  commercial  business  will  be  undertaken  to  cover  the  expenses  of  the 
agency  which  it  is  intended  to  establish  at  Khartoum. 

Abyssinia.- — The  Board  have  decided,  since  the  close  of  the  financial 
year  under  review,  to  extend  the  Company's  sphere  of  action,  by  availing 
themselves  of  the  opportunity  afforded  to  them  by  the  New  African 
Company,  Limited,  to  participate  in  the  financing  of  the  Imperial 
Ethiopian  Railway  Company.  This  Abyssinian  Railway  was  incorporated 
in  Paris  to  acquire  and  work  the  grant  given  by  the  Emperor  Menelik  to 
Messrs.  Ilg  &  Chefneux,  for  the  construction  of  a  trunk  line  of  railway 
between  Addis  Abeba,  the  Ethiopian  capital,  and  the  Somali  Coast  of  the 
Red  Sea. 

Following  the  arrangements  so  far  made,  the  railway  line  has,  with  the 
assent  of  the  French  Government,  already  been  completed  from  the  Red 
Sea  port  of  Djibouti  across  the  French  Protectorate  of  Somaliland  to  the 
Ethiopian  frontier.  From  thence  the  line  is  under  construction  on 
Ethiopian  territory  to  a  point  at  the  foot  of  the  hills  amongst  which  is 
situated  the  commercial  centre  of  Harrar.  It  is  now  also  desired  that  a 
branch  line  should  connect  one  or  other  of  the  harbours  in  British 
Somaliland  with  this  trunk  line  to  Harrar  and  Addis  Abeba.  The  New 
Egyptian  and  New  African  Companies,  together  with  the  Oceana 
Consolidated  Company,  which  has  also  co-operated,  believe  that  they  will 
be  able  to  harmonise  English  and  French  interests  in  the  railway,  and  hope 
to  achieve  the  ultimate  aim  of  bringing  the  heart  of  Abyssinia,  hitherto 
so  inaccessible,  within  easy  reach  of  European  commerce. 

Particulars  of  the  Railway  concession  and  of  the  arrangements  with  the 
French  Government  are  hereto  annexed  for  the  information  of  the  Share- 
holders. In  Ethiopia  itself  there  is  also  other  business,  both  territorial  and 
mining,  to  be  carried  out,  in  which  this  Company,  owing  to  its  influence  in 
the  Railway,  will  be  able  to  participate  if  desired. 

General. — Apart  from  the  various  undertakings  alluded  to  above,  the 
Directors  and  officials  of  your  Company  have  under  constant  investigation 
many  proposals,  mostly  in  connection  with  public  works  in  Egypt, 
regarding  some  of  which  references  have  been  made  to  the  Egyptian 
Government  Many  of  these  are  now  being  studied  and  will  be  taken  up 
if  the  general  circumstances  permit.  It  would  not,  in  your  Directors' 
opinion,  be  in  the  interests  of  the  Company  to  refer  at  present  to  these 
affairs  in  greater  detail.  The  technical  work  in  connection  therewith  is 
under  the  management  of  Mr.  Vaast,  late  of  the  Egyptian  Railway 
Department. 

In  order  to  facilitate  the  various  businesses  in  view,  your  Directors  have 
decided  to  make  a  call  of  2S.  6d.  per  share  on  its  issued  shares,  the  proceeds 
of  which  call  will  be  sufficient  for  the  immediate  requirements  of  the  Com- 
pany.    Notices  will  be  sent  out  after  the  General  Meeting  has  been  held. 

According  to  the  articles  the  Earl  of  Chesterfield  and  His  Excellency 
Boghos  Pacha  Nubar  retire,  but  being  eligible  offer  theiuselves  for  re- 
election. 

Messrs.  Cooper  Brothers  and  Co.,  the  Auditors,  who  also  retire,  offer 
themselves  for  ie-election. 

By  Order  of  the  Board, 

R.  DORAN  HOLTZ,  Secretary. 


BALANCE:       SHEET,     31st     July,     1900. 


To  Capital- 
Authorised  : 
500,000  Shares  of  £1 


each  . 


£      s.    d. 


500,000    o    o 


£     s.   d. 


Issued  : 
350,000  Shares 


of  £i    each,   of  which  5=.   per 

Share  has  been  called  up        

The  Company  has  granted  options  on  150,000 
Shares  at  £1  55.  per  Share  for  two  years 
from  the  31st  July,  1899. 

To  Sundry  Creditors 

To  Contingent  Liability  on  Underwriting  Agreement 


1,716    9    4 


£39,216    9    4 


By  Cash— 

At  Bankers  and  in  Hand  : 

London      

Cairo 

By  Short  Loans  on  Stock  Exchange  Securities 

By  Sundry  Debtors  

By  Reclamation  Scheme — 

Concession  granted  by  the  Egyptian  Government 
for  the  Reclamation  of  Land  from  the  River 
Ni'e — Expenses  in  connection  therewith 
By  Office  Furniture — 

London  

Cairo       

By  Preliminary  Expenses 

By  Income  and  Expenditure  Account — 

From  the  31st  July,  1899  (the  date  of  the  Incor- 
poration of  the  Company),  to  the  31st  July, 


1900 


Salaries,  Office  and  other  Expenses  in 

London,  Paris  and  Cairo     ... 
Director:.'  Fees        

Lw : 

Interest    received    on    Stock   Exchange 
Loans  and  Deposit  Account 


7.505  " 
262  16 


31  11 
2S7    9 


4.031 

3 

1 

1,500 

0 

0 

5.531 

3 

1 

1,079 

'  S 

3 

7,768    7  6 

20,391     5  o 

3,724     4  o 

31,883  16  6 


1,127  II    6 


319     1     o 
:,434   12     6 


4,451     7    M 
£}9,"6    9    4 


Directors. 


R.  DORAN  HOLTZ,  Secretary. 


C.  B.  EUAN-SMITH, 
G.  FITZGERALD,         j1 

In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify  that  ail  our  requirements  as  Auditors  have  been  complied  with,_and  we  report  to  the  Share- 
holders that  we  have  examintd  the  Balance  Sheet  and  Statement  of  Income  and  Expenditure  with  the  Books  ani  Accounts  relating  thereto  in  London,  and  the  Accounts 
received  from  Egypt,  and,  in  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  co/rect  \  iew  of  the  state  of  the  Company's  affairs  as  shown 
by  the  books  of  the  Company. 

London,  _  COOPER^BROS.  &  CO.,  Uuditors. 


10th  January,  1901. 


Chartered  Accountants, 
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Zbe  3nve8tov8'  TReview. 


"  And  the  Long  Day  Closes." 

At  6.30  on  the  evening  of  the  22nd  Queen  Victoria 
passed  away.  Her  reign  of  sixty-three  years  and  fully 
seven  months  has  been  the  longest  in  the  annals  of 
England's  Kings.  During  the  later  period  of  her  life  a 
cult  has  arisen  around  her  name  that  has  materially 
helped  in  fomenting  that  Imperialist  conception  of  the 
country's  position  now  fashionable.  Her  name  has 
been  identified  with  Empire-building,  and  yet,  since  the 
death  of  the  Prince  Consort  in  the  end  of  1861,  her 
life  has  been  mostly  secluded  from  the  world.  She 
avoided  the  pomps  of  her  position  whenever  possible, 
and  loved  best  of  all  the  freedom  of  her  Highland  resi- 
dence, where  she  could  escape  from  court  ceremonials 
and  live  a  simple  life  amongst  her  faithful  rustic  friends 
and  dependents  around  Balmoral.  The  very  fact  that  she 
thus  ordered  her  days  made  it  the  easier  for  those  who 
sought  to  lift  her  into  a  semi-divine  position  akin  to  that 
which  was  formerly  claimed  by  the  Casars  of  Rome  to 
disseminate  tlattering  and  extravagant  conceptions  about 
her  power,  her  mental  capacity,  her  wise  interference  in 
the  government  of  the  Empire,  and  so  on,  the  recoil 
from  which  may  one  day  prove  troublesome  to  her 
successor.  He  will  find  the  throne  enshrined  in  legends 
fruitful  of  great  expectations.  Great  has  the  dead 
Queen's  glory  been  as  representative  before  the  world 
of  England's  expanding  dominion  and  swelling  wealth, 
and  yet  the  end  of  it  all  was  sad  enough.  War, 
pestilence,  and  famine  gnaw  at  the  vitals  of  some  of 
the  wealthiest  seeming  or  most  extensive  divisions  of 
the  Empire,  and  gossip,  we  believe,  is  not  wrong  in 
saying  that  the  prolonged  struggle  in  South  Africa 
hastened  her  Majesty's  end.  Before  that  struggle  began 
it  was  commonly  said  in  the  clubs  that  she  was  opposed 
to  war.  desiring  to  end  her  days  with  the  Empire  at 
peace — as  well  she  might,  seeing  how  often  she  had 
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been  called  upon  to  play  Bellona  in  our  blood-stained 
drama  of  expansion — but  she  was  told  it  would  merely 
be  a  sort  of  military  parade  or  jubilee  procession  in 
South  Africa,  undertaken  to  vindicate  the  might  and 
Imperial  grandeur  of  England  before  an  abject  and 
cowardly  race,  and  that  therefore  she  need  be  under  no 
anxiety.  The  disillusionment  has  been  bitter,  bringing 
with  it  the  death  of  one  of  her  grandsons,  and  all 
through  the  last  year  of  her  life  sorrow  on  this  and 
other  grounds  was  her  familiar  friend.  How  sweet 
must  now  be  the  rest  of  the  quiet  grave  ! 

It  is  painful  to  dwell  on  reminiscences  like  these, 
painful  also  to  try  to  bring  the  mind  to  bear  upon  the 
changes  that  may  now  begin  to  develop,  not  only  at 
home,  but  in  many  portions  of  England's  vast  dominion, 
when  the  spell  of  the  magic  woven  around  the  aged 
Queen's  name  is  dissolved.  Better,  perhaps,  turn  back 
and  note  incidentally  some  of  the  differences  between 
now  and  that  June  day  in  1837  when  the  young  Princess 
Victoria  ascended  the  throne.  Our  memory  does  not 
go  back  so  far,  although  we  well  remember  seeing  the 
Queen  as  a  ruddy,  homely  matron  surrounded  by  her 
husband  and  children.  But  memory  is  not  required  to 
bring  into  prominence  some  of  the  changes  that  have 
taken  place  in  the  interval  of  sixty-four  years.  When 
the  Queen  succeeded  our  great  railway  system  was  in 
its  infancy,  and  many  years  elapsed  before  the  trunk 
lines  north  and  west  were  completed,  or  before  the 
royal  household  ventured  upon  a  railway  journey. 
Democracy,  by  the  way,  had  a  hard  fight  of  it  to  obtain 
recognition  by  the  early  railway  autocrats,  and  for  many 
a  year  the  third-class  travellers  were  treated  more 
scurvily  than  cattle  are  now.  As  railways  developed, 
trade  grew,  and  dominion  abroad,  and  wealth. 
The  dominion  of  Australasia,  just  partly  federated 
into  what  may  be,  after  sorrows  and  in  time,  a  power- 
ful and  united  nation,  consisted  in  1837  of  feeble 
settlements,  peopled  mostly  by  exported  British  con- 
victs in  New  South  Wales,  Western  and  Southern 
Australia,  Van  Dieman's  Land,  now  Tasmania,  and  New 
Zealand.  The  total  white  population  of  these  settle- 
ments was  then  under  150,000,  and  their  total  trade 
under  £3,250,000.  To-day  the  various  states  into  which 
those  obscure  collections  of  humble  or  penalised  people 
have  developed  possess  a  population  approaching 
5,000,000,  and  a  total  trade  of  about  _£  150,000,000. 
More  shipping  often  reaches  their  ports  in  a  week  than 
in  a  year  sixty  odd  years  ago.  But,  alas,  they,  following 
our  lead,  copying  our  impatient  ambition,  have  put  a 
chain  about  their  necks  and  shackles  on  their  feet  in  the 
shape  of  debt  in  various  forms  exceeding  ^300,000,000, 
and  in  so  doing  have  stored  up  afflictions.  The  growth 
of  our  North  American  "  independent  nation,"  as  Sir 
Wilfred  Laurier  calls  the  Canadian  Dominion,  has  not 
been  so  striking  or  rapid  in  some  ways  as  that  of  the 
settlements  in  Australasia  ;  yet  there  also  population 
has  risen  from  less  than  1,500,000  to  some  5,000,000,  and 
trade,  revenue,  and  debt  have  expanded  to  an  almost 
proportionate  extent.  Our  Indian  dominion  consisted 
of  little  more  than  the  three  presidencies — Bengal,  Bom- 
bay, and  Madras.  We  had  no  foothold  in  China  or  in 
Burma,  and  Indian  North-West  frontier  and  Afghan 
wars  were  all  in  the  womb  of  Time.  There  were  no 
telegraphs  in  existence  when  the  Queen  came  to  the 
throne,  but  the  world  is  now  linked  together  by  electric 
cables,  so  that  emotion  can  be  stirred  simultaneously  in 
all  civilised  countries,  as  we  see  by  the  world-wide 
feeling  and  interest  excited  in  every  civilised  country  by 
the  news  of  her  Majesty's  illness  and  death. 

At  home  we  have  kept  pace  with  the  growth  of  our 
foreign  dominions,  and  the  wealth  land  luxury  of  this 
country  have  expanded  to  proportions  the  world 
probably  never  saw  before.  All  drawbacks  allowed  for 
also,  1  a  larger  proportion  of  the  population  of  these 
islands  has  enough  to  eat  to-day  than  it  had  in  1837,  and 
is  better  housed  and  clothed.  Yet  we,  too,  have  been 
as  busy  as  our  dependencies  anticipating  future  wealth, 
and  have  laid  upon  ourselves  many  a  load  that  by-and-by 
may  be  grievous  to  bear.  The  total  national  revenue  in 
the  first  year  of  the  Queen's  reign  was  only  £47,500,000 
from   taxation,   about   £34,000,000  of  it  from   customs 


and  excise.  In  the  year  which  closes  on  March  31 
next  the  anticipated  taxation  revenue  is  £107,00'),  <> 
of  which  £57,170,000  is  to  come  from  customs  and 
excise.  All  branches  of  national  outlay  have  enormously 
increased  their  demands  upon  the  community  in  the 
long  lapse  of  years.  It  cost  less  than  £45,000  to  build 
a  74-gun  battleship  in  1837,  and  now  even  a  Royal 
yacht  cannot  be  produced  for  much  less  than  £"500,000 
— if  for  that — while  battleships  run  to  £1,000,000  or 
more.  Our  total  trade,  import  and  export,  in  the  first 
year  of  the  late  Queen's  reign  was  barely  £76,000,000, 
and  in  the  year  just  closed  it  was  £950,000,000. 
Exports  slightly  exceeded  imports  sixty-three  years 
ago,  but  last  year  the  excess  of  imports  over  exports, 
every  description  of  merchandise  included,  was 
nearly  £177,000,000.  But  it  is,  perhaps,  in  local 
expenditure  that  the  change  is  most  marked  of  all. 
County  and  parochial  expenditure  in  1837  was  appa- 
rently only  £5,500,000  for  England  and  Wales.  In 
1897-98,  the  latest  year  for  which  we  have  full  figures, 
this  expenditure  was  about  £68,000,000,  and  local  debts 
had  risen  from  a  microscopic  figure  to  nearly 
£300,000,000.  Even  pauper  maintenance  outlay,  in 
spite  of  the  enormous  increase  in  the  nation's  wealth, 
was  last  year  £2,850,000  more  than  in  1837-38,  but  that 
at  least  is  not  because  the  number  of  our  paupers  has 
risen.  It  is  rather  the  expression  of  that  same  luxurious 
and  extravagant  spirit  which  has  crept  into  our  daily 
life  and  into  every  branch  of  the  public  service,  whether 
parochial  or  Imperial,  breeding  corruption  therein. 

Looking  at  the  symptoms  at  home  and  abroad,  at  the 
enormous  aggregations  of  populations  in  cities,  where 
the  majority  of  human  beings  still  live  under  conditions 
inimical  to  health  and  to  the  physique  of  the  rising 
generation  ;  at  the  darkness  that  has  spread  over  India, 
and  is  spreading  every  hour  blacker  and  blacker  over 
South  Africa  :  at  our  multiform  obligations  in  Egypt,  in 
Central  and  Western  Africa,  in  China,  and  even  in  the 
West  Indies,  we  cannot  help  feeling  as  if  the  nation  had 
reached  a  turning  point  in  its  history.  All  the  wealth 
that  has  flowed  into  it  has  been  utilised  to  increase 
material  prosperity,  and  has  been  so  far  short  of  enough 
that  everything  we  have  is,  one  may  say,  mortgaged, 
until  to-day  the  highest  expression  of  our  wealth  is 
credit.  It  has  become  more  and  more  "  light  come, 
light  go,"  and  we  revel  in  riches  often  without  thought 
of  their  source,  or  whether  or  not  those  who  furnish 
the  wealth  can  go  on  maintaining  the  supply.  And  in 
our  lavishness  we  have  gone  so  beyond  the  resources  of 
the  day  and  hour  as  to  anticipate  the  future,  not  only  at 
home,  but  in  every  foreign  possession  we  have,  until 
the  whole  Empire  has  reached  a  point  of  strain  that 
may  soon  demand  relief.  Whence  can  that  relief  come 
except  from  a  return  to  simpler  ideas  of  life,  from 
economy  and  retrenchment,  not  merely  in  all  depart- 
ments of  public  expenditure,  but  in  private  habits  as 
well  ?  Life  has  everywhere  lost  its  simplicity,  and  at 
no  point  has  the  nation  as  a  whole  shown  its  disregard 
of  the  lesson  conveyed  by  the  late  Queen's  quiet, 
unostentatious  mode  of  daily  life  than  in  its  cultivation 
of  habits  of  luxurious  wastefulness.  All  this  will  have 
to  be  changed,  and  much  besides,  if  we  are  to  retain 
the  proud  position  among  nations  we  have  won  during 
the  long  reign  of  the  Sovereign  now  gone  to  her  rest. 
While  she  eschewed  riotous  living  and  the  pomps  so 
usual  to  those  in  her  station,  society,  emancipated  from 
her  immediate  guidance  and  control,  has  systematically 
turned  its  back  upon  her  example,  and  abandoned  itself 
to  a  fastness  and  pretentiousness  of  living,  in  imitation, 
of  the  mushroom  plutocrats,  for  whom  London  has 
become  at  once  a  paradise  of  pleasure  and  place  of 
spoil,  until  it  is  more  than  half  ruined.  Therefore  it 
now  lives  to  gamble  and  gambles  to  live  to  a  degree 
never  before  seen  in  the  land. 

Hard  in  these  days  is  the  lot  and  office  of  a  King, 
hardest  of  all,  perhaps,  in  this  England  of  ours,  where 
real  power  rests  not  in  the  Crown,  but  with  the  wealthy 
and  privileged  classes,  and  even  with  them  only  just  so 
long  as  they'  can  amuse,  cajole,  misguide,  or  gratify  the 
Titan  democracy  that  suspects  not  yet  its  strength. 
Reduced  to  fulfil  ceremonial  functions,  treated  as  little 
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more  than   a  finishing  ornament  or    copestonc  to    the 
fabric      of     social      gradations,     mediaeval      in     theii 
origin,  as  a  source  Of  honours   dispensed  in  gratifica- 
t  on  of  ambitions  seldom  pure  or  noble,  never  unselfish, 
the  Sovereign  can   never  emerge  into   the  ruler,    must 
always  be  the    mouthpiece    of    constituted    auto 
and  the  mouthpiece  alone,  never  the  executant.     King- 
ship   is  thus    in  great   measure  a  simulacra,   a   solemn 
make-believe,  a  life-long  effort   at   playing  a   part  sur- 
viving out  if  a  dead  past.    To  go  through  such  a  life 
;.nd    still    to    be    true-hearted    and   clear-minded,    still 
earnest   and  unwearied    in  the   endeavour  to  do 
u'ithin  the  narrowly  prescribed  limits  of  action  inli 
in  the  office,  isa  task  that  demands  faculties  almost  more 
than  human. 


The    Russian     Budget. 

We  have  received  the  report  made  by  the  Minister  of 
Finance  to  his  Majesty  the  Emperor  of  Russia  on  the 
Budget  of  the  Empire  for  the  current  year.  It  is  in 
English,  and  printed  at  the  printing  office  of  the 
Imperial  Academy  of  Science,  St.  Petersburg.  Admirable 
Knglish  it  is  too,  with  singularly  few  mistakes  in  idiom', 
and  the  matter  is  as  good  as  the  manner.  A  clearer  Ot 
better-reasoned  financial  exposition  we  could  not  wish 
to  see,  and  were  it  possible  to  drive  out  of  the  mind  of 
memory  all  the  talcs  and  pictures  of  misery  and  starva- 
tion recently  put  into  circulation  in  Western  Europe 
with  regard  to  the  Russian  peasantry,  we  might 
conclude  that  Russia  is  one  of  the  happy  countries 
in  the  world  whose  prosperity  cannot  now  be  assailed. 
Putting  that  aside,  let  us  take  the  facts  as  given.  The 
ordinary  revenue  for  [901  is  estimated  at  1,730  million 
roubles,  and  the  ordinary  expenditure  at  1,657  million 
roubles  in  round  figures.  On  that  basis  there  is  a 
surplus  of  nearly  73^  million  roubles,  or  say  £7,340,000, 
taking  the  rouble  at  2s.  But,  as  usual,  there  is  an 
extraordinary  expenditure  this  year  of  nearly  132  million 
roubles,  so  that,  allowing  for  an  extraordinary  revenue 
of  1,300,000  roubles,  which  seems  to  consist  of  a 
deposit  by  the  State  Treasury  in  the  Bank,  the 
Government  has  to  draw  on  what  is  called  "the 
free  balance  of  the  Treasury"  for  56,886,000  roubles 
in  order  to  balance  the  Budget,  whose  total  is 
1,788,482,000  roubles.  A  total  of  about  ^180.000,000 
is  surely  an  enormous  one  even  for  Russia,  and, 
as  Mr.  Witte,  the  Finance  Minister,  candidly  explains, 
the  growth  in  recent  years  has  been,  we  should  sav, 
alarming,  although  he  takes  it  calmly  enough.  Going 
back  to  1881,  twenty  years  ago,  as  the  most  convenient 
date,  since  by  that  date  the  influence  of  the  Russo- 
Turkish  war  had  almost  ceased,  the  ordinary  and  extra- 
ordinary expenditure  of  the  State  was  then  only 
867,500,000  roubles,  and  last  year  it  was  almost 
1.898,000,030  roubles.  Taking  periods  of  live  years,  the 
average  yearly  increase  of  expenditure  was  15.500,000 
roubles  between  1881  and  1886,  29,000,000  roubles 
between  1887  and  1892,  and  97,300,000  roubles  between 
[893  and  1900.  In  the  last  six  years  ended  with  1900 
the  rate  of  rate  of  increase  has  slightly  exceeded 
125,000,000  roubles  per  annum.  One  wonders  how  any 
State  could  stand  up  under  such  a  rapidly  augmenting 
load. 

It  must,  however,  be  remembered  that  in  this  interval 
of  time  great  changes  have  occurred  in  the  position  of 
the  Russian  Imperial  Government  towards  the  nation  at 
large  through  the  absorption  by  the  Government  of 
railway  undertakings  and  other  industrial  enterprises. 
Thus  in  the  Budget  figures  appended,  to  this  report  we 
find  the  receipts  from  State  railways  put  down  at 
360,707,000  roubles,  or  fully  30  million  roubles  more 
than  last  year,  and  the  working  expenses  of  these  rail- 
naturally  swell  the  total  on  the  opposite  side. 
They  are  estimated  at  263,517,00  1  roubles  for  this  year, 
or  about  27  million  roubles  more  than  in  the  year  just 
closed.  Then  the  State  monopoly  of  the  sale  of  spirits 
i-  being  rapidly  extended,  and  will  very  Soon  apply 
over  the  whole  ot  European  Russia.  From  that  source 
the  revenue  in  the  current  year  is  estimated  at 
10(1,143,000  roubles,  as  against    nS.i  0,000  roubles  last 


year.  Expenses  here  also  have  advanced  rapidly,  and 
are  estimated  for  the  current  year  at  131,123,000 
roubles,  compared  witli  94,423,000  last  year.  When  the 
system  is  fully  established  the  net  profit  will  increase,  as 
much  of  the  present  outlay  has  been  rendered  necessary 
by  the  preliminary  outlays  incident  to  the  establishment 
of  a  State  monopoly.  Then  the  Government  draws 
lerable  revenue  from  mine?,  the  mint,  the  postal 
and  telegraph  services,  as  well  as  from  "  State  works 
and  mills,  technical  establishments,  and  magazines." 
We  ought  to  have  explained  that  the  entire  1 
revenue  is  not  expressed  by  the  figures  given 
above,  for  among  the  indirect  taxes  we  find 
318,797,000  set  down  against  "  liquor,''  com- 
pared with  292,952,00c  in  1900.  Thus  altogether 
the  sale  of  drink  is  expected  to  yield  nearly  488  million 
roubles  gross  this  year  to  the  State  and  forms  the 
largest  individual  item  in  the  Budget.  That  is  a  sinister 
fact,  but  in  no  sense  more  so  than  what  the  same 
statistics  emphasise  in  our  own  Budget.  Amongst  items 
of  expenditure,  by  far  the  heaviest  are  public  debt 
charges,  put  at  274,910,000  roubles  in  the  current  year, 
iiny  at  324, 025, oco  roubles,  and  the  Ministry  of 
Finance,  which  figures  for  305,834,000  roubles.  This 
last  shows  an  increase  of  24,454,000  roubles  on  the  past 
year,  thanks  to  the  increased  expenses  connected  with 
the  establishment  of  the  Government  spirit-drinking 
monopoly.  The  navy  also  take.-,  a  heavy  item,  although 
less  than  might  have  been  expected,  the  total  being 
93,598,000  this  year,  compared  with  86,628,000  roubles 
last  year.  Some  of  the  extra  outlay  has  been  postponed. 
Altogether,  debt,  army  and  navy,  impose  a  weight 
amounting  to  about  715  million  roubles  of  the  entire 
public  income. 

Mr.  Witte  is  jubilant  at  being  able  to  meet  all  the 
extra  expenditure  connected  with  the  war  in  China, 
which  he  places  at  61,800,000  roubles  for  the  past  year — 
a  wonderfully  small  total  to  cover  the  cost  of  putting 
200,000  men  in  the  field — and  every  other  unforeseen 
draft  upon  the  Treasury  without  having  recourse  to  a 
foreign  loan,  and  enters  into  a  long  explanation  of  the 
item  "  free  Treasury  balance."  His  argument  is 
characterised  by  great  lucidity,  but  does  not  enable  us 
to  comprehend  whence  that  free  balance  originally 
came.  Is  it  not  the  remains  in  great  part  of  former 
loans  issued  to  keep  the  Empire  going,  and  should  the 
expenses  in  China  continue  this  year  on  a  larger  scale 
than  the  Minister  estimates,  as  seems  to  us  more 
than  probable,  must  it  not  follow  that  the  oft-talked- 
about  foreign  loan  will  have  to  be  issued  in 
order  to  prevent  a  further  serious  depletion  of  the 
stock  of  gold  in  the  Imperial  Bank  and  Treasury  such 
as  might  imperil  specie  payments  ?  The  question  is  a 
fair  one,  because  when  the  56,886,000  roubles  is  drawn 
from  the  free  balance  this  year  to  equalise  the  two  sides 
of  the  Budget,  the  reserve  it  implies  will  be  reduced  to 
very  small  proportions.  On  January  1,  1895,  it  stood  at 
355  million  roubles  ;  and  by  the  end  of  the  current  year, 
if  not  recruited  from  some  unrevealed  source,  it  will  be 
down  to  little  more  than  66  million  roubles.  For  the 
present,  however,  the  currency  of  the  Empire  is  in 
an  unassailable  position,  notwithstanding  the  important 
reduction  in  the  stock  of  gold  that  has  taken  place  in 
the  last  twelvemonth,  and  no  department  of  the  Finance 
Minister's  work  has  been  conducted  with  greater  skill 
and  success  than  the  reform  in  the  Empire's  money. 
In  1900  gold  to  the  value  of  fully  74  million  roubles 
was  withdrawn  from  stock,  most  of  it  for  export,  but  the 
stock  in  the  State  Bank  and  Treasury  still  exceeds  the 
active  note  circulation  by  225,500,000  roubles,  or  nearly 
/.jO,ooo,ooo.  Mr.  Witte  is  therefore  perfectly  justified 
in  stating  that  there  is  no  present  danger  of  any  renewed 
depredation  in  Russian  paper  money.  The  St.  Peters- 
burg money  market  has  passed  through  a  period  of 
considerable  stress  owing  t  I  the  uearncss  of  loanable 
capital  (Mi  all  European  markets,  to  the  great  stress  put 
upon  Russian  banking  resources  bv  the  development  of 
the  country's  industries,  and  t>  the  diminished  speed 
with  which  foreign  capital  is  passing  into  the  Empire. 
A  continuance  of  these  adverse  conditions  on  the 
magnitude  of  the   past    year   seems    improbable,  and 
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therefore  we  are  bound  to  admit  that  the  position 
of  the  Imperial  Treasury  and  of  the  great  scheme  of 
currency  reform  is  good,  and  unlikely  to  be  upset,  save 
by  the  outbreak  either  of  great  wars  or  of  destructive 
financial  crises  in  Western  Europe. 


India. 

We  have  been  reading  the  opening  address  delivered 
on  December  27  last,  at  the  sixteenth  meeting  of  the 
Indian  National  Congress,  at  Lahore,  by  its  President, 
Mr.  Chandavakar,  and  wish  every  intelligent  citizen 
would  do  the  same.  It  is  accessible  to  people  in  this 
country  in  the  pages  of  India,  that  sanely  conducted  and 
most  useful  little  organ  of  Indian  native  opinion  pub- 
lished weekly  in  this  country  under  the  a;gis  of  the  said 
Indian  National  Congress.  Mr.  Chandavakar  deals  with 
the  problems  of  the  day  affecting  Indian  life  with  an 
intelligence,  moderation,  and  charity  of  view 
politicians  in  this  country  might  well  envy,  and 
the  Congress  over  which  he  presides,  as  he 
fairly  says,  has  emerged  from  the  period  of  contempt 
and  abuse  to  be  recognised  as  a  genuine  and  authori- 
tative exponent  of  native  views.  The  burden  of  his 
story  is  still  India's  poverty — a  poverty  that  must  be 
remedied  soon  if  the  whole  fair  fabric  of  our  dominion 
there  is  not  to  crumble  in  the  dust.  Our  intentions  are 
good  enough,  as  Mr.  Chandavakar  admits,  and  he  has 
much  that  is  cordial  to  say  in  acknowledgment  of  Lord 
Curzon's  high-minded  and  intelligent  endeavour  to 
master  the  problems  with  which  he  finds  himself  con- 
fronted ;  but  our  very  strength  of  character  is  our  bane, 
inasmuch  as  no  systematic  attempt  is  made  to  get  at  the 
bottom  of  India's  chronic  misery.  We  are  excellent 
when  roused  to  work,  but  a  habit  of  indolence  pervades 
our  Indian  service  ;  it  drifts  when  wise  and  sustained 
direction  is  urgently  needed  to  save  India  and  keep  our 
dominion  there  from  foundering. 

How  desperate  the  position  of  the  people  is,  some 
figures  put  together  by  the  London  correspondent  of 
the  Hindu  may  serve  to  exhibit.  Referring  back  to  the 
"  Cromer- Barbour  "  inquiry  of  1882,  the  writer  points 
out  that  the  average  yearly  income  of  the  people  per 
head  was  at  that  time  estimated  to  be  Rs.  27.  In 
the  interval  India's  loss  by  her  foreign  trade  and  her 
increased  indebtedness  has  been  "  at  least  6,500  million 
rupees."  It  follows  inevitably  that  the  position  of  the 
people  cannot  have  improved,  and  when  we  put  side  by 
side  the  cost  of  absolute  necessaries  of  life  per  head  as 
estimated  in  various  districts  and  the  actual  income  of 
the  people  per  head  as  worked  out  from  investigation, 
it  will  be  found  that  in  the  majority  of  the  districts  of 
India  the  average  earnings  of  the  people  do  not  cover  the 
cost  of  these  necessaries.  Thus,  cost  as  above  in  the 
Punjab  Rs.  34  per  head  per  annum,  cost  in  the  warmer 
parts  of  India,  say,  Rs.  30,  against  which  place  the 
Government  of  India's  estimate  of  the  annual  income 
per  head,  Rs.  27.  That  was  in  1882,  and,  tested  by  this 
standard,  only  the  Central  Provinces  and  Bombay 
showed  an  excess  of  income  over  and  above  the  amount 
required  to  pay  for  the  absolute  necessaries  of  life.  In 
the  Central  Provinces  the  surplus  was  Rs.  28  a.  per 
annum,  and  in  Bombay  Rs.  2  5  a.  4  p.  Madras  showed 
a  shortage  of  Rs.  1,  the  Punjab  a  shortage  of  Rs.  1  8  a., 
Bengal  of  Rs.  4  8  a.,  and  the  North-West  Provinces  and 
Oudh  of  Rs.  4  12  a.  8  p.  But  the  average  income  of  a 
good  year  now  is  estimated  at  only  Rs.  21  per  head 
per  annum  instead  of  Rs.  27  as  in  1882.  Therefore,  the 
hunger  of  the  people  has  appallingly  increased  in  the 
interval,  as  the  subjoined  table  will  show  : — 

Average  Income. 

1882.  1900. 

Central  Provinces  Rs.  30.8.0    Rs.  24.8.0 

Bombay 30.54  24.54 

Madras  260.0  200.0 

Punjab  258.0  19.80 

Bengal  22.8.0  16.8.0 

N.W.  Provinces  and  Oudh  ...         22.3.4  i6-3  4 

Putting  1882  alongside  1900  on  a  normal  basis — but 
1900  was  a  terrible  famine  year,  "  the  worst  famine 
year  India  has  known,  at  least  in  this  century,"  and 


therefore  on  Lord  Cur/.on's  cautious  estimate  of  a  crop 
representing  1,020  million  rupees   below  the  average — 
the  actual  incomes  would  work  out  as  follows  : — 
Average  Income. 

1882.  1900. 

Central  Provinces    Rs.  30.8.0        Rs.  20.8.0 

Bombay 30.5.0  20.5.4 

Madras   26.0.0  16.0.0 

Punjab    25.8.0  15.8.0 

Bengal   22.8.0  12.8.0 

N.W.  Provinces  and  Oudh.   ...         22-3.4  I2-3  4 

Perhaps  these  estimates  are  inexact,  nay,  probably 
they  are,  and  on  the  optimistic  side,  for  they  do  not  con- 
cur with  the  wages  returns  published  annually  in  the 
"  Statistical  Abstract  for  British  India."  These  in  many 
parts  of  the  country  and  for  many  classes  of  the  people 
signify  a  lower  income  per  head  than  the  lowest  stated  • 
above.  Broadly,  however,  the  condition  of  the  mass  of 
India's  poor  is  here  roughly  indicated,  and  there  cannot 
be  a  shadow  of  doubt  that  poverty  and  hunger  are 
steadily  and  rapidly  on  the  increase.  Good  years  do 
nothing  to  redress  the  balance.  No  stores  of  grain  are 
ever  accumulated,  or  can  be.  All  the  surplus  crop  of 
the  most  bountiful  year  is  at  once  sold  and  hurried  out 
of  the  country,  in  order  that  the  cultivator  may  satisfy 
the  present  demands  of  Government  and  usurer. 
Unless,  therefore,  the  Government  of  India  can 
economise  and  cut  down  its  expenditure  by 
many  millions  sterling  per  annum,  not  for  one  year  but 
for  ever,  the  only  end  possible  this  state  of  affairs  can 
bring  us  to  is  collapse.  Mr.  F.  C.  Danvers  in  his 
interesting  review,  read  to  the  Statistical  Society, 
wherein  he  accumulated  the  statistics  of  India's 
progress,  forgot  this  all  important  aspect  of  the  subject 
and  was,  therefore,  able  to  boast  that  India  enjoyed  "  the 
enviable  reputation  of  being  the  most  lightly  taxed 
country  in  the  world."  Surely  the  height  of  human 
folly  could  not  further  go.  The  test  of  the  weight  of 
taxation  lies  not  in  its  aggregate  or  per  head  totals,  but 
in  the  relation  these  bear  to  the  capacity  of  the  tax 
provider. 


France   in    1900. 


(by  a  French  correspondent.) 

In  France  the  year  1900  stands  out  marked  by  a 
triumphant  Exhibition  of  the  progress  of  industry,  to 
which  the  nations  were  invited.  We  know  with  what 
eagerness  they  responded  to  this  invitation..  From  the 
resulting  competition  Germany  emerged  with  the 
greatest  honour  and  the  highest  number  of  awards.* 
This  great  display  of  international  hospitality,  which 
represents  the  ancient  fair  in  its  most  modern  evolution, 
has  been  carried  out  at  the  expense  of  116  million 
francs,  a  sum  provided  by  the  contributions  from  the 
State,  from  the  City  of  Paris,  and  from  the  public,  who 
bought  60  million  francs  of  bonds  and  entry  tickets. 
Exhibitors,  concessionnaires  for  cafes,  restaurants, 
theatres,  &c,  also  helped  to  provide  for  the  cost  of  the 
Exhibition,  and  at  the  end  there  remains  a  deficit  of  a 
few  million  francs,  which  the  State  Budget  ought  to 
make  good.  But  only  47  million  of  tickets  were  used 
out  of  the  65  million  issued.  Many  small  concession- 
naires of  kiosks  are  ruined,  and  a  large  number  of  the 
companies  founded  to  provide  entertainments  have 
failed,  or  at  least  have  gone  into  liquidation.  Neverthe- 
less, 467  million  francs  in  gold  have  gone  into  the  Bank 
of  France,  which  finds  itself  embarrassed  by  an  immense 
surplusage  of  the  yellow  metal.  The  exchanges 
have  been  in  favour  of  France,  and  these  manyr 
years  back  the  cheque  on  London  has  not 
fallen  so  low  as  it  recently  was,  i.e.,  25-06. 
Hotel  and  restaurant  keepers,  the  railway  com- 
panies, theatres,  the  great  shops,  milliners,  dressmakers^ 

*  A  curious  detail  is  found  by  us  in  the  report  of  an  industrial 
and  commercial  company  in  Berlin  for  the  past  year.  Gold  and 
silver  factories,  it  states,  have  done  in  1900  more  business  with 
foreigners  passing  through  Berlin  to  go  to  Paris  or  in  returning 
from  Paris  than  usual.  In  Ihe  same  manner  the  Exhibition  of  1900 
has  procured  more  manufacturing  orders  for  Germany  than  it 
would  have  had  without  this  opportunity  of  showing  what  it 
could  do. 
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have  all  made  profits  immensely  beyond  the  average. 
The  rate  of  discount  has  remained  in  Paris  far  below 
that  in  Berlin,  where  it  lias  been  7,  6,  5$,  and  5  per 
cent.,  while  that  of  the  Bank  of  Fiance  dropped  rapidly 
from  4  percent,  to  3  per  cent.  Stock  Exchange  money 
in  Paris  has  at  the  highest  been  only  5J  per  cent.,  and 
has  at  times  fallen  below  3  per  cent.  Yet  the  looked-for 
"  boom  "  promised  and  hoped  for,  which  ought  to  have 
coincided  with  the  Exhibition,  has  not  come  :  far  from 
it.  The  year  1900  will  leave  painful  memories  with 
many  of  those  who  have  taken  up  shares  in  certain 
traction  companies,  in  electric  tramway  companies,  the 
General  Cab  Company  of  Paris — companies,  in  short, 
that  have  invested  in  a  number  of  local  undertakings 
into  which  they  sought  to  draw  the  public.  The  famous 
reorganisation  of  the  financial  market  undertaken  by 
M.  Cochery,  who  consolidated  the  monopoly  of  the 
Agents  de  Change,  has  neither  "moralised  "  nor  hindered 
speculation.  It  has,  however,  distinctly  helped  to  give 
an  unmerited  improvement  to  the  Brussels  market.  In 
a  report  presented  to  the  Chambers  while  he  was  a 
simple  Deputy,  M.  Caillaux,  Minister  of  Finance,  proved 
that  France  and  Germany  by  their  restrictive  legislation 
appear  to  have  done  everything  to  transfer  the 
prosperity  of  the  Bourse  from  their  own  country  to 
Belgium  to  the  advantage  of  the  Bourse  there.  Also 
the  regime  of  hide-bound  protectionism  by  which 
M.  Mcline  and  his  colleagues  have  gratified  France  has 
been  the  cause  of  a  series  of  agricultural  disillusion- 
ments  for  which  the  word  mhiente  has  been  invented, 
and  which  they  now  wish  to  conjure  away  by  a  masked 
system  of  premiums  on  the  exportation  of  corn  and 
flour.  One  can  see  the  advantage  Germany  reaps  under 
the  long-dated  treaties  negotiated  by  Count  de  Caprivi 
by  consulting  the  following  table,  which  gives  the 
figures  of  the  total  commerce  of  the  four  greatest 
European  countries  in  millions  of  marks : — 

•  Total  of  Imports  and  Exports  together         Percentage  of  Gross 

(in  millions  of  marks).  Total. 

1899.  1895-  1890.  1899.       189s.       1890. 

England  I3><)88—  «.9'3—  12,656—  367  379  377 

Germany 9,690—  7,438 —  7,472 —  254  238  222 

France 7,855 —  6,347—  6,812—  206  200  203 

United  States  6,574—  5-745—  6,634—  173  18-3  198 

Gross  total        3*, 108—    31444—    33,573—       100       100       100 

Germany  and  England  have  done  better  than  the 
two  other  rivals  if  we  take  the  total  of  their  commerce, 
but  on  the  other  hand,  Germany  and  the  United  States, 
from  the  point  of  view  of  exports,  have  made  the 
greatest  headway.  Fiance  has  remained  stationary. 
If  we  take  as  one  of  the  indices  of  the  general  condition 
of  a  country  the  return  yielded  by  some  of  its  taxes,  it 
will  be  found  that  in  France  a  diminished  elasticity  is 
shown  by  the  duty  on  successions,  and  in  the  income- 
tax  upon  convertible  securities.  Between  1890  and  1890 
the  expansion  is  very  feeble.  On  the  other  hand,  the 
nation's  burden  has  increased  by  279  million  francs  on 
account  of  the  State  alone,  and  of  107  million  francs  for 
local  authorities  in  ten  years,  while  the  population 
remains  almost  lixed. 

It  is  worthy  of  remark  that  M.  Guillain,  former 
Minister  for  the  Colonies,  who  was  charged  with  the 
general  report  on  the  Budget  of  1901,  recommends 
great  prudence  and  the  strictest  economy  in  the  matter 
of  new  expenses,  because  he  foresees  that  the  public 
,  income  will  not  continue  to  grow  in  the  future  even  at 
the  same  rate  of  increase  recently  displayed.  The 
French  Budget  totals  3,549  millions  of  francs,  of  which 
the  debt  alone  absorbs  1,332  millions,  military  and 
naval  expenditure  1,105  millions,  civil  charges  638 
millions,  and  excise  418  millions.  Thus  the  margin  of 
possible  economies  is  small  enough. 

A  Customs  barrier  does  not  suffice  to  isolate  a  country 
from  the  influences  of  the  world  market,  although  it 
gives  scope  to  a  portion  of  the  nation  to  increase  the 
cost  of  living  and  the  expenses  of  production  for  the 
great  mass  of  consumers  and  producers  who  use  raw 
or  semi-manufactured  materials,  the  prices  of  which  are 
greater  than  elsewl  ere.  The  metallurgic  industry  in 
France  has  profited  largely  by  protection  ;  it  has  syndi- 
cated  itself ;    it    lias    formed    trusts    of    a    sort,    and 


accumulated  immense  profits;  but  the  cost  of 
rails,  wagons,  locomotives,  and  ships  is  from  30 
to  40  per  cent,  greater  than  in  England,  the 
United  States,  and  Germany.  N'ot  even  the 
regime  of  premiums  by  which  the  French  mercantile 
marine  is  fed  has  proved  sufficient  to  galvanise  it  into  a 
position  of  importance.  French  iron  smelting  has  had 
some  excellent  years,  but  there  are  already  signs  that,  as 
in  other  countries,  it  will  have  to  pass  through  a  period 
of  recoil.  It  has  had  in  its  favour  large  Government 
and  railway  orders,  the  requirements  of  the  Exhibition, 
and  the  entry  of  electricity  upon  the  scene,  but  it  has 
had  to  suffer  from  the  advance  in  the  price  of  fuel,  an 
advance  that  now  seems  checked.  Other  branches  of 
French  production,  such  as  woollens  and  cottons,  have 
no  cause  to  rejoice  over  what  1900  has  done  for  them. 
Numerous  and  prolonged  strikes  have  rendered  the 
industrial  life  of  the  country  increasingly  difficult. 

France  has  participated  less  than  other  countries  in 
the  great  developments  of  1895,  and  for  divers  reasons. 
The  French  people  have  conserved  a  taste  for  invest- 
ments at  fixed  rates  of  interest.  They  do  not  willingly 
plunge,  as  in  Germany,  England,  or  the  United  States, 
into  the  more  speculative  adventures  connected  with 
commerce  and  industry.  Our  public  is  more  given  to 
routine,  and  it  must  be  said  that  the  business  and  the  ex- 
perience are  of  a  nature  rather  to  confirm  it  in  its  disposi- 
tion and  to  inculcate  prudence.  Almost  alone  among  the 
great  international  stocks  French  Rente  has  maintained 
its  price  about  par,  never  flinching  far.  This  is  largely 
due  to  the  absorption  of  stock  by  the  Savings  Banks, 
which  are  obliged  to  place  deposits  repayable  on  demand 
in  the  funds  of  the  State.  When  almost  every 
other  3  and  3J  per  cent,  stock  in  Europe  has  lost 
from  8  to  10  points  during  the  past  few  years 
French  Rente  remains  seemingly  invulnerable.  And 
it  would  appear  that  the  thoughts  of  the  public  in 
general  all  over  the  Continent  are  again  turning  towards 
national  debts  and  bonds  with  fixed  interest.  The 
depreciation  in  1900  has  been  much  less  than  in  1899, 
and  attention  will  now  doubtless  be  still  more  attracted 
to  these  securities.  This  often  happens  after  people 
have  emerged  from  a  period  of  industrial  and  commer- 
cial prosperity  during  the  depression  which  follows, 
and  it  may  be  that  1900,  so  prolific  in  deceptions,  may 
have  been  a  year  of  transition  in  this  respect. 

We  have  remarked  that  the  tone  of  the  report  on  the 
French  Budget  for  1901  was  melancholy.  It  is  in 
harmony  with  that  made  by  the  Secretary  of  the 
Imperial  German  Treasury  in  the  Reichstag.  He,  like 
M.  Guillain,  foresees  years  less  fruitful,  less  prosperous, 
years  of  reflection  and  assimilation. 


Economic    and    Financial   Notes 
and    Correspondence. 


Last  Year's   Company    Mani  kactcrinu   in   the 
United    States. 

The  "  Annual  Financial  Review"  of  the  New  York Times, 
a  really  wonderful  commercial  supplement  filled  with 
all  manner  of  interesting  articles  by  prominent  American 
citizens  from  the  Secretary  of  the  Treasury'  downwards. 
contains  a  list  of  the  new  companies  incorporated  in  the 
United  States  during  the  past  year.  It  is  not  a  complete- 
list,  because  no  joint-stock  enterprise  with  a  cap;- 
less  than  _£ioo,ooo  is  included  in  it  ;  but,  nevertlt 
it  figures  up  to  a  total  of  about  ^"518,000,000,  or  some- 
thing like  three  times  the  similar  total  for  the  United 
Kingdom,  including  Government  loans  and  every- 
thing else.  In  1899,  however,  the  capitalisation  exceeded 
/>io,oco,ooo,  so  that  1900  shows  a  distinct  falling  off. 
We  should  judge  ftb  '.liat  a  great  many  of  the  concerns 
whose  ambitious  pile  of  figures  is  here  summarised 
are  of  a  kind  we  in  the  City  are  only  too  familiar 
with.  They  never  get  beyond  the  initial  stac;e,  and  their 
ambitious  promoters  have  no  other  gratification  than  t  > 
contemplate  the  fine  round  sums  they  have  put  down  on 
paper.  We  say  this  because  there  is  an  extraordinary 
number  of  mining  companies  in  the  list  with  capitals  of 
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from  £200,000  to  £1,000,000,  or  even  more.  Another 
class  of  Company  which  probably  has  for  the  time  being 
more  substance  in  it  is  connected  with  electricity  in 
various  forms,  the  Electric  Railroad  Syndicate,  Electric 
Safety  Traction  Company,  National  Power  and  Manufac- 
turing Company,  Motor  Cycle  Company — this  last,  by 
the  way,  has  a  capital  of  £3,000,000 — United  Power 
Vehicle  Company,  and  so  on.  The  largest  individual 
registration  was  the  Interoceanic  Canal  Company,  with 
a  capital  of  £20,000,000.  Then  we  have  the  Last 
Chance  Copper  Mining  Company,  whose  capital  is  put 
at  £15,000,000  ;  the  Advanced  Grocers'  Company  of 
New  York,  £10,000,000,  four-fifths  common,  one-iifth 
pref.  ;  the  American  Bridge  Company,  £14,000,000, 
half  of  each  kind  of  capital  ;  the  American  Railway 
and  General  Power  Company,  £3,000,000  ;  the  Ameri- 
can Sheet  Steel  Company,  £5,000,000 ;  the  Anglo- 
American  Rapid  Vehicle  Company,  £15,000,000  ; 
Armour  &  Co.,  £4,000,000  ;  the  Electric  Engineering 
and  Power  Company,  £12,000,000,  cl  id  genus.  There  is 
one  company,  called  the  "  Big  Sandy"  with  £6,000,000 
of  capital,  at  whose  character  we  cannot  guess.  Any- 
thing in  the  whisky  way  ?  Interspersed  among  these 
we  have  some  peculiar  manifestations  of  the  promoter's 
enterprise  shadowed  forth  in  such  titles  as  the  National 
Newsboard  Company,  the  United  States  journalistic 
Syndicate,  the  American  Snuff  Company — with  a 
■capital  of  £5,000,000 — the  Purchasing  Company,  the 
Corporation  Liquidating  Company — gocd  business,  we 
should  think — the  Creditors'  Fund  Association,  the 
International  Time-Recording  Company — nothing  to  do 
with  the  Recording  Angel — Terra  Firma  Manufacturing 
Company,  with  more  of  a  like  sort.  Where  will  the 
■majority  of  these  creations  be  five  years  hence  ? 

Lake  View  Report. 
Surely  those  dreadful  "  bears "  whom  Whitaker 
Wright  pursues  with  such  praiseworthy  energy  and 
persistence,  if  not  always  discretion,  must  have  the  gift 
of  second  sight,  or  else  they  are  possessed  of  a 
wonderful  power  of  hypnotic  suggestion.  In  any  case 
they  could  not  have  wished  for  a  much  better  report 
(from  their  point  of  view)  than  that  just  issued  by  the 
Lake  View  Consols,  Limited,  for  the  year  ended 
August  31  last.  Perhaps  before  going  further  into  the 
.matter  it  may  be  useful  if  we  set  out  the  figures  of  the 
profit  and  loss  account  for  the  past  (wo  years,  as  a 
•comparison  of  some  of  the  items  should  prove 
interesting  : — 

Aug.  31,  1900.  Aug.  31,  1899. 

Bullion  account      610,575  803,6115 

Transfer  fees          1,422  948 

Interest  and  exchange  2,556  516 

Profit  on  cyanide  sold       415  569 

Total  revenue        ...        614,968        805,638 

■Extraction  of  ore 72,785        77.344 

Reduction  of  ore 112,749        79,150 

Maintenance          4,A('-        3,9<4 

Ore  purchase          —          1,043 

■General  expenses,  W.A 12,016        8,128 

„              „          London          ...  4,755        3,647 

Adelaide  office  expenses 741         733 

Cyanide  lawsuit 729        2,405 

Compensation  for  accidents        ...  3,983         — 

Income-tax,  W.A 15,030        14,640 

Total  expenses       227,250        191,004 

Net  profit        387,718        614,634 

Brought  forward       230,382        60,148 

Balance  available       618,100        674.782 

Dividends  paid           ...        (225'   1562,500         ...    (150'')  375,000 
Directors'  percentage  ...  10,274         5 .750 

It  will  be  seen  that  although  the  production  of  gold 
was  materially  less  last  year  than  in  1899,  almost  every 
item  of  expenditure  shows  a  considerable  increase,  the 
aggregate  being  up  £36,000.  The  result  is  that  the  net 
prolit  was  only  £387,718,  against  £614,634,  but  this  did 
not  prevent  the  directors  paying  £2  5s.  per  share 
in  dividends,  or  £175,000  more  than  was  earned  in  the 
year.  But,  of  course,  these  wretched  "  bears  "  had  to 
be  taught  a  lesson,  and  besides  there  was  the  directors' 


percentage  of  the  dividends  to  be  considered.  If  they 
had  not  taken  good  care  to  collar  all  they  could 
this  year,  they  might  never  have  had  another 
chance.  Anyhow,  after  paying  this  £10,274  to  trie 
directors,  and  transferring  £40,812  to  additional 
capital  expenditure  account,  there  remains  only  £4,5 14 
to  be  carried  forward  out  of  the  magnificent  balance  of 
£230,382  brought  into  the  accounts.  Under  the  cir- 
cumstances it  is,  perhaps,  not  surprising  to  find  that 
sundry  creditors  have  suddenly  increased  from  £42,855 
to  £70,094,  or  that  the  company  now  requires  to  hold 
£26,362  worth  of  stores  (valued  by  the  manager), 
although  £9,824  was  considered  sufficient  a  year  ago. 
Possibly  the  ordering  of  all  these  stores  accounts  for  the 
increase  of  £750  in  the  cost  of  cables  and  of  another 
£700  in  travelling  expenses.  The  shareholders,  at  any 
rate,  have  not  received  much  benefit  from  the  former 
item  in  the  way  of  more  up-to-date  particulars  about  the 
mine. 

The  total  yield  of  bullion  was  157,158  oz.  as  compared 

with  199,230  oz.  in  the   previous  year,  and  we  may  call 

attention  to  the  fact  that  the  oxidised  ore  treated  at  the 

mine  yielded  only  6,385  oz.  against  56,506  oz.,  and  the 

sands  4,578  oz.  against  23,628  oz.    It  is  evident,  therefore, 

that  this  class  of  ore,  which  can  be  easily  and  cheaply 

worked,  is  practically  exhausted,  and  all  the  ore  reserves 

in  sight  are  estimated  by  the  manager  at  71,000   tons, 

averaging    1   oz.    12   dwt.,    55,000  tons    assaying  from 

8  to  15  dwt.,  besides  unlimited  quantities  assaying  from 

2  to  8   dwt.     How  much   use  this  will  be  in    providing 

the  shareholders  with  dividends  may  be  gathered  from 

the  following  statement  of  working  costs  : — 

1900.  1399. 

37,732  tons.  35,889  Ions. 

Cost  per  ton.  Co^t  per  ton. 

£     s.    d.  £     t.     A. 

Extraction        1  18    7  o  18    o 

Reduction  2  19    9  o  18    5 

Maintenance     024  o    o  n 

Management,  &c 065  o     1  11 

Depreciation     158  036 

Total       £612    9     £2    2    <) 

On  the  basis  of  last  year's  figures,  none  of  the  ore  at 
present  developed  would  more  than  pay  for  the  cost  of 
working,  and  very  little  of  it  would  do  that.  Even 
allowing  for  the  fact  that  the  large  amount  written  off 
for  depreciation  (£48.472)  is  exceptional  and  not  likely 
to  recur,  as  the  bulk  of  it  is  on  account  of  old  sulphide 
plant  now  abolished,  the  costs  of  extraction  and  reduc- 
tion are  enormous,  and  seem  to  require  a  good  deal  of 
explanation.  It  is  satisfactory  to  hear  that  the  Diehl 
process  has,  so  far,  proved  successful,  and  the  share- 
holders will  probably  appreciate  the  general  manager's 
not  very  encouraging  statement  that  there  is  ''  no  occa- 
sion for  alarm  "  at  the  present  position  of  the  mine. 
Working  expenses  have  certainly  been  reduced  of  late, 
but,  considering  that  even  now  the  mine  is  valued  at 
about  £2,000,000,  it  is  hard  to  find  anything  in  the 
report  which  would  support  the  expectation  that  it  will 
be  possible  to  continue  dividend  payments  on  anything 
like  that  basis. 

Expanding  Bullets. 
Subjoined  is  another  interesting  and  instructive  note 
upon  this  subject.  Evidently  it  is  in  the  power  of 
individual  malignants  to  manufacture  "  expanding  "  or 
"  explosive  "  bullets  at  will  by  tampering  with  the  points 
of  whatever  form  of  murderous  cylinder  their  cartridges 
contain.  Our  fear  is  that  individuals  of  this  class  may 
not  all  be  "  mercenaries,"  but  that  some  of  the  exas- 
perated burghers  have  been  carried  beyond  the  limits 
of  human  endurance,  and  that  self-respect  which  should 
keep  even  a  lighting  enemy  in  some  degree  humane, 
by  the  sight  of  their  homesteads  ruined  and  their 
families  destitute  refugees  in  Kaffir  kraals,  if  not  dead 
of  hunger  on  the  veldt.  Mercenaries  in  the  ordinary 
sense  we  do  not  think  the  Bjers  ever  had  or  have  now, 
although  in  their  ranks  or  wandering  commandoes 
ex-miners  and  mine  labourers,  deserter  British  soldiers, 
and  waifs  of  civilisation  collected  from  all  the  ends  of 
the  earth  are  undoubtedly  to  be  found. 

Sir,— I  hope  that,  before  leaving  the  bullet  question,  you  will 
ma'-ce  it  quite  clear  that  the  dum-dum  is  not  explosive.     It  is  the 
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press  tliat  is  explosive,  or,  to  be  strictly  accurate,  breaks  to  pieces 
as  if  it  were  explosive,  for  no  modern  bullets  have  a  bursting 
charge  like  that  of  a  cannon-shell. 

The  regulation  harcl-nosc  pierces  like  a  needle,  drilling  a  neat  hole 
In  a  bone  without  breaking  it,  and  if  it  does  not  touch  a  major 
vessel  or  main  nerve,  the  recipient  is  not  very  much  the  worse. 
He  is  often  capable  of  walking  away,  and  nearly  always  makes  a 
good  recovery.  You  can  imagine  how  useless  such  bullets  are  at 
close  quarter-  against  animals  or  men  of  strong  vitality. 

The  chiin  (linn,  which  is  simply  a  regulation  bullet  with  the  end 
of  its  nose  cut  off,  is  blunted  on  striking,  and  i(  makes  a  wound  very 
like  that  indicted  by  the  old  Brown  ket-ball  of  Austerlitz 

and  Waterloo.  It  breaks  bones  and  occasions  a  considerable 
nervous  shock.  It  is  not  an  instrument  of  cruelty,  but  is  simply 
what  our  grandfathers  used.  It  is  efficient  in  disabling  men  of 
every  race,  but  cannot  subdue  the  superior  vitality  of  anim 

For  these  is  reserved  the  formidable  "  express,"  and  no  one  but  a 
brute  would  use  such  missiles  against  men.  It  is  true  that  express 
bullets  are  generally  fired  out  of  an  express  rifle,  but  there  is  no 
necessity  for  this  being  done.  Any  rifle,  Mauser,  Lee-Metford,  or 
other,  will  lire  an  express  bullet,  and  any  bullet  [please  note  litis 
particularly)  can  be  made  into  an  express  with  a  file,  a  knife,  and  a 
little  w ax.  There  is  nothing  to  prevent  wicked  men  making,  and 
keeping  in  their  pouches,  a  few  express  bullets  to  be  fired  as 
occasion  might  offer.  Any  one  who  has  seen  the  barbarities 
inflicted  on  animals  on  the  Continent  of  Europe,  especially  in  the 
South,  and  knows  of  the  unnameablc  things  done  In  American 
lynchings,  will  readily  understand  that  the  parti-coloured  cosmo- 
politan canaille  which  is  marauding  on  the  Boer  side  would  only  be 
too  ready  to  use  explosive  bullets  if  they  had  the  opportunity. 
Fortunately,  their  courage  is  in  an  inverse  ratio  to  their  ferocity, 
and  as  the  short-ranged  express  involves  a  close  approach  to  the 
enemy,  it  is  seldom  that  they  arc  able  to  make  use  of  it. 

The  following  note  from  one  who  has  made  a  special 
study  of  the  subject  must  also  be  given  here  to  close 
this  correspondence.  It  gives  facts  in  proof  that  the 
impression  we  had  regarding  England's  position  towards 
this  inhuman  instrument  of  murder  was  in  the  main 
right  :— 

Your  correspondent  who  takes  you  to  task  is  himself  quite  wrong 
in  thinking  "that  it  was  officially  stated  that  no  .soft-nosed  gullets 
were  at  any  tunc  sent  to  South  Africa."  The  official  statement  was 
exactly  to  the  contrary  effect.  I  will  quote  this  presently,  but  first 
allow  me  a  few  words  of  introduction. 

In  the  Chitral  campaign  it  was  alleged  that  our  bullets,  if  they 
failed  to  hit  the  enemy  in  a  vital  part,  inflicted  too  little  injury.  The 
military  authorities  addressed  themselves  to  the  making  of  a  bullet 
which  should  "  inflict  a  wound  sufficiently  severe  to  stop  even  the 
most  determined  fanatic,"  Experiments  were  made  at  the  arsenal 
of  Dum  Dum,  and  a  bullet  was  invented  which,  according  to  a 
Times  correspondent,  "  gave  the  most  satisfactory  results."  Colonel 
Hill  declared  that  he  would  "rather  be  hit  by  two  Martini-Henry 
bullets  than  by  one  of  these  bullets."  Dum-dum  became  the  generic 
term  for  expansive  bullets.  The  official  name  of  the  new  bullet— a 
modified  dum  dum — was  Mark  IV.  The  question  of  the  use  of 
expansive  bullets  was  debated  at  the  Conference  of  the  Hague. 
Practically,  England  was  the  only  Power  that  defended  their 
use.  We  refused  to  give  way  to  the  strongly  -  expressed 
opinion  of  the  other  Powers,  and  insisted  on  our  right 
to  use  expansive  bullets.  Now  we  come  to  the  official 
admission.  Ouestions  were  frequently  asked  in  Parliament  as 
to  our  intention  to  use  these  bullets  in  face  of  their  condemnation 
by  all  other  civilised  Powers.  On  July  10,  1899,  Mr.  Wyndham 
said,  "cartridges  with  Mark  IV.  ammunition  are  being  manu- 
factured at  Woolwich,  and  a  supply  of  this  ammunition  has  been 
sent  to  South  Africa."  Again,  on  the  nth,  he  said,  "  Mark  IV.  has 
been  the  service' bullet  for  the  British  Army  since  February,  1898, 
and  as  such  has  been  issued  to  our  troops  in  South  Africa."  On  the 
13th  he  said  "Mark  IV.  ammunition  was  used  by  several  battalions 
ot  British  troops  at  Omdurman.  It  will  continue  to  be  issued  unless 
the  present  inquiry  should  reveal  some^unexpected  defect."  The 
reference  here  is  to  an  alleged  defect  in'the  bullet  ;  it  was  said  that 
it  was  liable  to  "  strip  "  in  the  barrel  of  the  rifle.  The  defect  was 
established,  and  owing  solely  to  this  Mark  IV.  was  no  longer 
made  ;  "a  bullet  of  somewhat  harder  material  is  now  being  matiu- 
faetured.  This  is  known  as  Mark  II.,  and  from  the  accounts  given 
of  it  by  Mr.  Treves,  seems  to  be  also  an  expansive  bullet.  On 
March  23  Mr.  Wyndham  said,  "The  Mark  IV.  was  the  regulation 
bullet,  and  the  original  garrison  had  it,  but  it  was  recalled  and  has 
never  been  used  in  this  campaign."  The  statement  is  not  correct. 
There  is  evidence  which  it  would  take  too  long  to  detail,  that 
Mark  IV.  ammunition  has  been  used  by  us;  indeed,  it  would 
appear  that  the  complaints  of  the  use  by  the  Boers  of  expan- 
sive bullets  arise  from  the  fact  that  they  have  used  Mark  IV. 
captured  from  us.  All  the  medical  testimony  goes  to  show 
that  the  Mauser  bullet,  the  Boer  service  bullet,  is  the  most  humane 
ever  used  in  warfare.  It  has  never  been  pretended  that  we  aban- 
doned Mark  IV.  for  any  other  reason  than  that  its  "  stripping  " 
caused  accidents. 

The  term  "explosive"  frequently  used  by  Lord  Roberts  is 
incorrect.  Mr.  Treves  says,  "  This  unfortunate  term  has  crept  into 
the  reports.  Of  course,  there  is  no  such  thing  as  an  explosive 
bullet.  ' 

Your  correspondent  sa\s,  "I  am  sure  that  I  can  say,  without 
partiality,  that  the  Englith  are  the  most  humane  people  I  lu\c 
met."  That  may  be  so,  tut  the  fact  remains  that  the  English 
invented  the  expansive  toilet.  The  objec-t  of  the  invention  was 
that    the  [ballet,    when    it    failed    to   strike    a  [vita!   r  art   should 


smash  bone  and  destroy  tissue  ;  the  non-expansive  bullet  bat  not 
this  effect.  We  defended  our  claim  to  use  such  bullets,  and  treated 
with  lofty  contempt  all  remonstrances  addressed  to  us  on  the 
subject.  The  Boers  are  under  no  obligation  to  refrain  from  using 
expansive  bullets.  The  two  Republics  were  by  our  action  excluded 
from  the  Conference  of  The  Hague.  Had  they  been  present  they 
could  not  be  held  to  observe  restrictions  which  we  ourselves  refused 
to  recognise. 

As  many  persons  are  accustomed  to  take  for  granted  statements 
found  in  Whitaker  s  Almanack,  it  may  be  well  to  say  that  the 
account  given  of  the  use  of  expansive  bullets  in  the  Almanack  is- 
very  inaccurate. 

The  Port  ok  London. 
We  are  glad  to  see  that  the  Rivers  Committee  of  the 
London  County  Council  has  laid  before  the  Royal  Com- 
missioners inquiring  into  this  urgent  matter  proposals 
of  an  eminently  practical  character,  with  a  view 
reform.  Briefly,  this  Committee  would,  at  the  cost  of 
much  money,  buy  out  existing  interests  and  convert  the 
port  into  a  public  undertaking  controlled  by  a  special 
body  called  the  Port  of  London  Committee,  one-third 
of  which  would  be  furnished  by  members  of  the  Council 
and  one-third  by  representatives  of  shipowners  and 
merchants  elected  by  all  who  have  paid  in  the  pre- 
ceding year  {.'10  of  port  dues.  Two  members  of  the 
decrepit  and  rotten  City  Corporation  and  one  represen- 
tative each  from  the  Board  of  Trade,  Customs,  Admiralty,. 
Treasury — if  Government  gives  a  grant — and  Trinity- 
House  would  go  to  make  up  the  total  number.  We 
trust  Parliament  will  give  attention  to  this  recommenda- 
tion and  cordially  second  the  efforts  of  the  County 
Council  to  bring  back  prosperity  to  the  port.  Sub- 
joined are  the  specific  recommendations  of  the  Com- 
mittee for  reference  : — 

(a)  That  the  management  of  the  Port  of  London  and  the  docks  of 
the  London  and  India,  the  Millwall,  and  the  Surrey  Commercial 
Dock  Companies  should  be  consolidated  in  the  hands  of  one  public- 
authority. 

(6)  That  the  port  should,  for  all  purposes,  be  defined  as  extending, 
from  the  tidal  limit  of  the  Thames  at  Teddington  on  the  west  to  an 
imaginary  line  drawn  from  the  Naze  to  the  North  Foreland,  subject 
only  to  provisions  similar  to  those  in  the  Thames  Conservancy  Act,. 
1894  (Section  3  and  the  second  schedule)  with  regard  to  charging 
shipping  dues. 

(c)  That  the  management  and  administration  of  the  port  and) 
docks  should  be  in  the  bands  of  a  statutory  authority,  to  be  called 
the  "  Port  of  London  Committee, "  subject  to  the  Council  retaining 
the  control  of  capital  expenditure. 

(d)  That  power  should  be  conferred  on  the  Council  to  purchase 
the  property  of  the  dock  companies,  and  to  raise  the  capital  neces- 
sary for  that  purpose  lor  the  deepening  of  the  channel  of  the  river, 
and  for  the  improvement  of  the  port  and  dock?. 

(( )  That  the  Port  of  London  Committee  should  be  constituted  on 
the  general  principle  of  one-third  representation  of  the  Council 
one-third  of  shipowners  and  merchants,  and  one-third  of  the  City 
and  official  members. 

(/)  That  in  view  of  the  national  interest  in  the  Port  of  London, 
the  Government  be  invited  to  contribute  towards  the  expense  oi 
improving  the  port. 

[g)  That  repayment  of  capital  should  be  provided  for  by  instal- 
ments spread  over  one  hundred  years,  on  the  annuity  system. 

(/1)  That  the  Council  do  authorise  the  Rivers  Committee  to 
arrange  for  evidence  to  be  given  before  the  Royal  Commission  on> 
the  Port  of  London  on  the  foregoing  lines. 

Horace  Coky  &  Co.,  Limited. 

A  striking  example  of  the  financial  jugglery  possible 
in  the  first  year  of  a  company's  life  is  furnished  by  the 
report  of  this  concern.  It  is  small,  with  apparently  a 
prosperous  business,  but  its  character  may  be  guessed 
from  the  fact  that  out  of  £"150,000  paid  for  the  business, 
no  less  than  £110,050  represents  cost  of  goodwill,  &c. 
Last  year  was  the  first  year  of  the  company's  existence, 
and  it  is  announced  that  the  profits  will,  after  payment  ot 
preference  dividend,  allowof  a  distribution  of  10  per  cent, 
on  the  ordinary  shares,  besides  allocating  £5,000  to  re- 
serve and  carrying  f<  trward  .{'557.  As  the  sums  carried  to 
reserve  and  forward  represent  more  than  33  percent. 
of  the  net  revenue,  the  record  of  the  company  would 
appear  to  be  unusually  hopeful,  were  it  not  for  the  fact 
that  to  a  great  extent  these  figures  are  magnified  by  the 
methods  of  booklceeping.  Xow  the  company  v. 
formed  .111  April  iS  last  year,  but  instead  of 
starting  its  financial  year  then,  it  was  arranged  that 
it  should  take  the  profits  for  the  whole  year,  paying 
over  to  the  vendors  a  certain  proportion.  On  the  other 
hand,  the  dividends  upon  the  preference  and  ordinary 


io8 


XTbe  3nve8tot8'  IRevtew. 


January  26,  1901, 


shares  were  only  calculated  from  date  of  allotment  and 
upon  the  amounts  paid  up  at  various  subsequent  dates. 
Consequently  it  required  only  ^6,295  to  pay  these  distri- 
butions, whereas  if  the  entire  capital  had  received  these 
payments  for  the  whole  year,  it  would  have  needed 
^12,275.  It  must  be  remembered  that  the  company 
took  the  whole  profits  of  the  year,  and  only  handed  over 
,£3,130  to  the  vendors,  so  that  unless  its  profits  increase 
by  about  £3,000,  or  some  20  per  cent.,  the  same  result 
cannot  be  shown  this  year.  The  mere  fact  that  such 
devices  are  resorted  to  makes  one  question  very  much 
whether  the  general  working  of  the  company  can  be 
ordered  with  a  view  to  enduring  prosperity. 

The  Rise  in"  American  Railroads. 

With  few  and  insignificant  interruptions  prices  of 
American  Railroad  shares  have  been  steadily  advancing 
for  three  months  past.  They  have  now  attained  a  point 
at  which  the  industrious  cliques  engaged  in  the  process 
of  inflation  have  been  compelled  to  stop  for  want  of 
breath,  and  during  the  pause  it  may  be  useful  to  take 
stock  of  the  results  of  their  past  efforts.  No  useful  pur- 
pose would  be  served  by  going  over  and  discussing  the 
various  rumours,  the  circulation  of  which  has  played  so 
useful  a  part  in  creating  the  recent  excitement. 
Curiously  enough,  not  a  word  was  heard  of  any  of  these 
grand  schemes  for  consolidating  various  systems, 
securing  control  of  competing  lines,  &c,  &c,  until  after 
the  boom  had  been  well  under  way  for  some  time,  and  was 
showing  signs  of  exhaustion.  Then  they  came  forward 
with  a  bewildering  rapidity  which  precluded  the  possi- 
bility that  the  protracted  negotiations  necessary  to 
attain  such  results  could  really  have  been  brought  to  a 
successful  issue.  But  they  served  their  purpose  for  the 
time  being,  and  since  then  it  has  suited  the  game  of  the 
controlling  cliques  admirably  to  have  these  stories 
denied  one  day  and  revived  the  next.  One  or  two 
minor  deals  of  the  sort  have  certainly  been  carried  out, 
but  the  more  important  ones,  like  the  Milwaukee,  Great 
Northern,  and  Northern  Pacific  CDnsolidation,  are  still 
very  much  in  the  air,  and  are  likely  to  remain  there. 
Even,  however,  if  all  the  schemes  projected  meant 
serious  business,  it  is  difficult  to  see  how  the  policy  of 
tacking  semi-bankrupt  systems  on  to  prosperous  com- 
panies can  be  for  the  ultimate  benefit  of  railroad 
investors,  although  the  exchange  of  securities  would 
doubtless  be  made  at  sufficiently  fancy  prices  to  pay  the 
boss-jugglers  very  handsomely  indeed. 

Apart  from  such  considerations  as  these,  there  is 
little  enough  basis  for  the  recent  advance  in  prices.  It 
is  true  the  principal  lines  have  apparently  been  working 
in  much  greater  harmony  than  used  to  be  the  case,  and 
the  jealousies  and  mutual  suspicions  of  the  different 
groups  of  railway  magnates  have  been  carefully  kept  in 
the  background  for  some  time  past.  But  the  millennium 
is  a  long  way  off  yet,  and  we  may  be  quite  sure  that 
rate  wars  and  other  methods  of  despoiling  the  trustful 
.investor  have  not  been  abolished  from  the  United 
States.  The  more  the  management  of  the  principal 
lines  gets  into  the  hands  of  two  or  three  groups,  the 
fiercer  will  be  the  struggle  when  it  does  break  out,  as  it 
will  immediately  the  tide  of  trade  prosperity  begins  to 
turn.  In  spite  of  the  fact,  however,  that  the  United 
States  have  been  enjoying  a  period  of  wonderful 
prosperity  for  the  past  four  or  five  years,  the  holders  of 
railroad  shares  have  benefited  extremely  little  in  the  way 
of  increased  dividends.  One  or  two  companies  have 
placed  their  common  stocks  in  the  dividend  list,  and  a  few 
others  have  increased  the  distributions  on  their  preference 
stocks,  but  there  is  still  an  ugly  proportion  of  the  securi- 
ties in  the  active  list  against  which  "  nil "  has  to  be  placed 
in  the  column  of  yields.  Dividends  have  apparently 
been  earned  in  several  of  these  cases,  but  the  money  is 
either  kept  in  hand  or  expended  on  betterments,  a 
policy  for  which  imuch  might  be  urged  if  we  could  be 
sure  of  really  honest,  upright  management,  but  which  in 
practice  gives  unlimited  scope  for  the  most  vicious  and 
unscrupulous  manipulation.  There  is  much  to  commend 
in  the  actual  working  of   American  Railroads,  and   in 


dealing  with  the  companies'  reports  we  have  frequently 
drawn  attention  to  the  wonderful  economies  they  have 
effected  in  the  handling  of  traffic  ;  but  our  admiration 
must  stop  there  in  most  cases,  and  the  junior  securities 
at  all  events  are  not  the  sort  of  investments  prudent 
people  should  sleep  upon.  It  should  be  borne  in  mind 
that  all  the  companies  will  have  to  face  enormous 
capital  expenditure  within  the  next  few  years,  and  only 
the  very  strongest  of  them  will  be  able  to  bear  this 
burden  without  suspending  or  reducing  their  dividend 
payments. 

It  is  unnecessary  to  enlarge  further  on  the  dangerous 
situation  created  by  the  recent  excitement.  The  rapid 
increase  in  the  loans  and  discounts  shown  in  the 
statement  of  the  New  York  Associated  Banks  points  to 
troubles  ahead,  but  the  various  cliques  interested  in 
supporting  the  market  may  be  powerful  enough  to  keep 
up  the  game  for  some  time  yet  The  subjoined  tables 
will,  however,  show  the  success  they  have  already 
attained  and  may  help  to  inculcate  prudence  on  the  part 
of  speculators  here.  We  have  taken  the  making-up 
prices  of  the  past  three  months  as  convenient  finger- 
posts to  indicate  the  progress  of  the  campaign,  and  the 
second  table  gives  the  highest  and  lowest  prices  of  the 
two  preceding  years.  The  advances  shown  in  the  last 
columns  are  astonishing  enough,  but  they  would  be  still 
more  so  if  the  comparison  were  carried  back  to  1894  or 
1895  :- 

Table  I. 


Atchison  

Do.     Pref 

Baltimore 

Do.      Pref.    ... 

Milwaukee  

Denver 

Do.     Pref 

Erie  

Do.  Pref 

Illinois 

Louisville 

Missouri   

N.Y.  Central    

Norfolk  Pref 

Nthn.  Pacific  Pref. 

Ontario 

Pennsylvania  

Reading   

Southern  Pacific 
Southern  Pref.    ... 

Union  Pacific 

Wabash  Pref 

Do.     Inc.  Bds. 


Mid 
Oct. 


End 
Oct. 


28! 

7*1 
73i 

805 

69 
12 

35 
120 

734 
10 

133  J 

7« 
703 

20| 
67 

«', 

331 

54i 

593 
18J 

34 


32  J 

77i 
831 

11..:, 

2r 

7*, 

124 

3'"! 

I .' .  J 

10  j 
137 
7') 
75i 
23 
69 
8| 
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5«J 
64 
u,$ 

36 
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Nov. 

V 

4ii 

8oi 

86 

83 

844 

87 

»7i 

»5l 

U^i 

22.', 

24i 

76 

80 

14 

Ml 

39} 

4>S 

I2S', 

128J 

82 

86 

12 

I2i 

142 

1455 

Si', 

83 

79i 

8.51 

25 

25* 

731 

731 

10 

9* 

42 

42* 

62 

68', 

60.; 

754 

22 

22 

38 

3»i 

End 

Mid 

Dec. 

Jan. 

48 

474 

004 

91 

8.5 

95 

874 

88J 

HH 

157 

30* 

324 

871 

86 

26 

294 

60 

664 

I34i 

136 

90 

914 

m 

l6f 

140* 

1494 

85 

85 
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9i| 
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74* 
13  . 
471 
74i 
79! 
264, 

44 


90 

345 

77 

i7i 

44 

74 

884 

28 

45 
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71 
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17 
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16 
18 

6* 
16 

7 
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14 
10 

91 
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91 
11 


Table  II. 


1899. 


H. 


Atchison    

Do.      Pref 

Baltimore 

Do.      Pref 

Milwaukee    

Denver  

Do.     Pref 

Erie    

Do.  Pref 

Illinois 

Louisville 

Missouri    

N.Y.  Central     

Norfolk  Pref 

Northern  Pacific  Pref. 

Ontario  

Pennsylvania   

Reading    

Southern  Pacific 

Southern  Pref 

Union  Pacific  

Wabash  Pref 

Do.      Inc.  Bds 


L. 


H. 


26 

*7i 

69J 

514 

614 

4*; 
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68 

iM 
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9i 
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9' 
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10 
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"i 
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I  Law  Debenture  Corporation. 

Formed  principally  to  promote  companies,  the 
nergies  of  this  concern  have  of  late  been  diverted 
towards  other  purposes,  and  we  should  presume  that 
it  draws  a  considerable  proportion  of  its  revenue  from 
granting  loans  to  the  Stock  Exchange.  Thus  out  of 
.£901, 824  invested,  no  less  than  ^414,277  is  in  "loans 
upon  securities,"  and  any  one  who  follows  the  course 
of  events  upon  the  Stock  Exchange  knows  that  such 
business  is  peculiarly  subject  to  risks  and  hazards.  One 
has  only  to  remember  that  lending  institutions  and  cor- 
porations stood  behind  and  supported  the  London  and 
Cilobe  group  throughout  their  stunning  feats  as  players 
with  other  people's  money  in  order  to  appreciate  some 
of  the  dangers  inherent  to  this  style  of  money-making. 
Of  course  everything  depends  upon  the  way  in  which 
it  is  managed,  but  taken  at  its  best  it  is  hazardous,  and 
'-"alls  for  special  reserves  and  resources.  It  is  precisely 
there,  however,  that  the  directors  of  this  corporation 
have  been  rather  lax,  as  the  following  table  giving  the 
•esults  for  the  three  past  years  will  show  : — 

Years  ending  December  31. 


Interest,  ommissions,  &C 4^,778 

I-ess     interest       received      ,  in 
advance     2,853 


45  92S 

Accrued  Interest   1,873 

Profit  on  sale  of  securities   I0425 

Fees  as  trustees,  &c 2975 


Total  revenue   61,198 

Less  working  expenses  7,978 

Amount  written  off  securities      — 
Debenture  interest   17,400 


1899. 
52,265 

3,060 

49,205 
3,24S 
1.674 
3,4«9 

57,6l6 

7,840 

17,401 


[90a 

49,272 
2,694 

46^8 

3,706 

4,002 

54346 

7,491 

750 

17,177 


1 


Net  revenne    35,820 

Preference  dividend 6,858 

Placed  to  general  reserve    2,165 

Divided  amongst  founders     ...     3,249 
Dividend   on    ordinary   (7    per 
cent.) 20,300 


32,375 

28,928 

8,700 

8,589 

844 

75 

1,266 

114 

Balance  forward  carried  to 
ordinary  shareholders'  re- 
serve   


3,248 


20.300 


1,265 


20,037 


"3 


The  eleventh  ordinary  meeting  of  the  corporation  is 
to  be  held  next  Tuesday,  and  its  reserves,  apart  from  a 
sum  reserved  as  premiums,  amount  to  just  over  ^40,000, 
or  some  4  per  cent,  of  the  share  and  debenture  capital. 
We  quite  believe  the  directors  would  have  preferred  to 
add  more  to  reserves,  as  they  discovered  more  and  more 
the  nature  of  the  business  they  were  conducting,  but, 
unfortunately,  founders'  shares  had  been  created  in  the 
capital,  and   these   financial  "  daughters   of  the    horse 
leech "  have   helped   to   sap    the    company's  strength. 
Holders  of  these  shares  are  endowed  with  the  power 
to  force  the  board  to  bring  profit  on  realisations  into 
ordinary  revenue.     Now,  it  is  generally  admitted  that 
such  profits  in  a  company  of  this  kind  ought  to  be  credited 
to  capital,  as  such   increments  are  transitory  and  acci- 
dental, and  may  easily  be  counterbalanced  at  some  future 
date  by  losses.    By  seizing  upon  the  profits  of  .£12,099 
shown  in  the  two  years    1898  and   1809,  the    founders 
were  able  to  claim  dividends  of  .£4,513  in  those  two 
years,  or  a  total  return  of  225  per  cent,  upon  the  capital 
put  by  them  into  the   undertaking.     Should  the  course 
of  events  change,  however,  there  will  be  no  method  of 
getting  these  unearned    gains     back    again    from    the 
founders.     Ordinary  shareholders  will  have  to  stand  all 
the  loss,  and  the  debenture  holders  will  take  particular 
care  that  their  interests  are   not   injured.     Apparently, 
the  course  of  events  is  bringing  misery  to  the  fore,  ami 
from  the  figures  given  above  it  is  clear  that  the  7  per 
cent,  dividend  upon   the  ordinary  shares  for  the  past 
year  was  only    just    scraped    together.       Some    small 
amount  had  to  be  written  off  securities,  and  if  the   risks 
of  the  business  bring    merely   moderate   losses  in   the 
future,  we  are  afraid  that   the  ordinary  shares  will  find 
their  revenue  diminish   in    a    mysterious    and    fateful 
manner.     When    it    is    they    can   turn    and   bless    for- 
givingly those  prescient  beings  who  instituted  founders' 
Shares,  which  distil  fatness  for  the  holders  in  days  of  its 


prosperity,  but  never  give  it  any  assistance  when  the 
wind  of  adversity  bears  the  hulk  breakerwards. 

R,  &  J.  Pli.j.man,  Limited. 
The  chairman  of  this  company  had  to  admit  at  the 
meeting  the  baneful  effect  of  the  insatiable  demands  of 
the  founders'  shares.  After  practically  asserting  that 
the  finances  of  the  company  had  been  impaired  by  the 
necessity  of  dividing  profits  up  to  the  last  pound,  he- 
stated  that  it  had  been  determined  to  hold  a  conference 
between  the  directors  and  a  few  of  the  leading  share- 
holders with  a  view  to  making  arrangements  so  that  the 
reserve  might  be  increased  more  rapidly  in  the  future. 
At  the  same  time  the  intention  was  expressed  of  in- 
creasing the  capital,  a  matter  which  may  possibly  be 
connected  with  some  effort  to  get  rid  of  the  founders' 
shares.  It  is  much  to  be  hoped  that  the  effort  will 
result  in  the  removal  of  that  incubus  upon  the  sound 
financial  working  of  the  company,  but  we  are  afraid 
that  it  will  be  a  costly  operation  for  the  ordinary  share- 
holders. Founders  have  an  awkward  habit  of  placing 
an  extravagant  value  upon  their  shares,  and,  of  course, 
once  they  become  possessed  of  their  rights  in  these  shares, 
unless  the  company  proves  to  be  an  utter  disappoint- 
ment, they  have  the  ordinary  shareholder  at  their 
mercy. 

Australian  Cable  Rates. 
The  colony  of  New  South  Wales  having  entered  into 
an  agreement  with  the  Eastern  Extension  Telegraph 
Company,  cable  rates  from  Great  Britain  will,  after 
February  1,  be  reduced  to  3s.  6d.  per  word  for  ordinary 
messages,  2s.  6d.  per  word  for  Government  messages, 
and  is.  4d.  per  word  for  Press  messages.  Telegrams 
for  Victoria,  Queensland,  and  New  Zealand  will  continue 
to  be  charged  at  the  old  rates,  but  we  believe  Victoria 
has  practically  come  to  an  agreement  with  the  company, 
so  that  a  reduction  in  the  rates  to  places  in  that  colony 
also  must  be  at  hand.  The  colonies  of  Queensland  and 
Xew  Zealand  would  do  well  to  follow  the  example  of 
the  others,  for  Queensland  derived  no  benefit  from 
staying  outside  the  old  agreement,  and,  after  its  people 
had  paid  higher  cable  rates  for  years,  it  finally  had  to 
come  into  line  upon  the  company's  terms.  The  Pacific 
cable  will  be  a  long  time  yet  before  it  is  laid,  and,  in  the 
meantime,  a  reduction  of  over  30  per  cent,  in  cable- 
charges  is  not  to  be  sneered  at. 

Pity  the  Poor  Directors. 
The  following  note  refers  to  a  circular  sent  out  by  the 
board  of  the  new  Heriot  Gold  Mining  Company, 
Limited.  It  invites  shareholders  to  attend  the  annual 
ordinary  general  meeting  to  be  held  in  the  compau 
offices,  13,  Timber-street,  Pietermarit/.burg,  on  the 
15th  prox.,  at  4  p.m.  The  business  to  be  transacted  is 
to  receive,  consider,  and  adopt  the  reports  of  the 
directors  and  auditors,  together  with  the  annual  state- 
ments of  accounts  and  the  balance-sheet,  to  re-elect 
four  of  the  directors,  whose  names  need  not  be  given, 
and  the  auditor,  and  to  "  fix  the  remuneration  "  of  said 
auditors  and  the  board.  The  last  item  in  the  business 
schedule  excites  the  wrath  of  our  correspondent,  and  no 
wonder.  Out  of  what  moneys  do  these  gentlemen 
propose  to  pay  themselves  for  their  arduous  inactivity 
during  the  past  twelve    >r  eighteen  months  ? — 

January  18,  1901. 

Dear  Sir, — I  like  enclosed  invitation  to  me,  as  a  shareholder,  to 
go  out  to  the  South  African  inferno  to  attend  a  gold  mine  meeting 
at  Pietermaritzburg  next  month. 

No  account  or  balance-sheet ;  mine  closed  down  for  over  a  year 
and  quarter  ;  thai  a  Urge  balance  of  cash  in  hand  ;  no  dividend 
since;  but  we  are  asked i  "  '  ':\- the  mmmtrmUtm  tf  directors  an<i 
auditors  "  of  a  closed  mine,  nothing  doing,  and  nothing  to  be  done 
by  these  persons,  only  to  eat  up  month  by  month  (with  our  leave  or 
without  il)  the  cash  that  may  be  left. 

I  would  consider  it  as  moral  to  vote  a  testimonial  to  the  heroes  of 
the  limeson  Raid  ivvho  quickly  laid  down  their  arms,  no  doubt,  to 
tight  in  this  unholy  war)  as  to  vote  money  for  directors  with 
nothing  to  direct  and  auditors  with  as  much  to  audit. 

All  the  South  African  mines,  so  far  as  my  holdings  enable  me  to- 
lodge,  appear  to  have  followed  one  plain  simple  course,  vU.,  dosed 
the  mines,  closed  down  on  the  cash  in  hand,  and  are  drawing 
their  fees  monthly  with  light  hearts,  having  first,  with  light  heels, 
taken  themselves  out  of  the  inferno  of  their  own  creation  in  Sooth, 
Africa— Yours  faithfully.  shareholder 


no 
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Critical   Index  to  New  Investments. 

CLAYTON  &  SHUTTLEWORTH,  LIMITED. 
Share  capital,  £800,000,  divided  into  70,000  5  per  cent,  cumu- 
lative preference  shares  of  £5  each  and  450,000  ordinary  shares 
•of  £1  each,  in  addition  to  which  there  is  an  issue  of  £"250,000  in 
4  per  cent,  first  mortgage  debenture  stock.  The  company  takes 
over  as  a  going  concern  the  business  of  agricultural  and  general 
engineers,  of  Lincoln,  together  with  agency  establishments  in 
Tienna  and  elsewhere  in  Austria,  Hungary,  and  Roumania.  Profits 
for  the  past  ten  years  to  December  31,  1899,  in  Vienna,  and  to 
April  7,  1900,  in  Lincoln,  are  set  out  separately  and  show  con- 
siderable fluctuations.  In  the  first  year  they  were  £83,683,  for 
the  third  £126,023,  for  the  seventh  £37,624,  and  for  the 
•tenth  £105,121,  the  annual  average  working  out  at  £89,488. 
The  assets  of  the  business  consist  of  land,  buildings, 
'tools,  etc.,  at  Lincoln,  Vienna,  and  elsewhere,  and  stand  in 
■the  books  at  £201,545,  bills  and  accounts  owing  £317,982, 
materials  and  manufactured  stock  £370,499,  and  bills  receivable, 
cash,  &c.  (less  trade  liabilities  of  £28,806),  bring  the  total  up  to 
£990,648.  Messrs.  Wheatley,  Kirk,  Price,  &  Co.,  however,  value 
•the  property  at  £332,170,  and,  taking  these  figures,  the  vendor 
guarantees  that  the  assets,  exclusive  of  goodwill,  patents,  and  trade 
•marks,  shall  exceed  the  trade  liabilities  by  at  least  £1,050,000.  The 
vendor  sells  the  business  to  Messrs.  Chadwick  &  Co.  for  £950,000 
in  cash,  together  with  a  further  £40,000  which  he  is  entitled  to 
•deduct  from  the  profits  up  to  February  28,  1931,  and  they  in  turn 
sell  it  to  the  company  for  £1,050,000  and  the  £40,000  mentioned. 
The  vendors,  directors,  and  their  friends  have  applied  for  the  whole 
of  the  debenture  stock,  23,730  preference  shares,  and  280,690 
ordinary  shares,  and  firm  allotments  have  been  promised  to  various 
■underwriters  of  4  010  preference  and  37,975  ordinary  shares.  These 
applications  would  leave  42,260  of  the  preference  and  131,335  of  the 
-ordinary  shares  for  the  public  if  it  wants  them  ;  but  the  whole  of 
the  capital  has  been  underwritten,  and  while  the  debenture  stock 
and  preference  shares  may  be  reasonably  safe,  the  ordinary  shares 
:seem  speculative  in  view  of  the  extraordinary  fluctuations  in 
profits. 

EASTBOURNE  CORPORATION-  3  PER  CENT.  REDEEM- 
ABLE STOCK. 
"Messrs.  Barclay  &  Co.  are  authorised  to  receive  subscriptions  for 
£142,350  of  the  above  stock  at  £95  per  £100.  Of  this  amount 
£95.4°5  Is  issued  for  the  purchase  of  the  electric  light  works,  and 
the  balance  for  sewage  works,  sea  defence  works,  street  improve- 
ments, &c.  The  electric  light  undertaking  has  proved  very 
remunerative,  and  the  net  income  from  it  last  year  was  more  than 
■sufficient  to  pay  the  interest  on  the  whole  of  this  issue.  The  exist- 
ing debt  amounts  to  £216,443,  or  £4  03.  2d.  per  head  of  population, 
and  the  rateable  value  is  £6  14s.  6d.  per  head.  Eastbourne  is  a 
•very  popular  watering-place,  and  the  money  raised  by  its  corporation 
seems  to  be  laid  out  lo  the  best  advantage.  The  stock  is  not  yet  a 
trustee  security,  but  as  the  Registrar-General  estimates  the  popula- 
tion at  54,000,  it  is  possible  that  the  census  in  April  next  will  bring 
it  within  the  provisions  of  the  Act,  and  in  any  case  the  issu;  is  as 
good  an  investment  as  most  Corporation  stocks. 


•Company  Reports  and  Balance  Sheets. 

"%*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 
London*,  Brighton,  and  South  Coast  Railway  Company. 

In  the  half-year  ended  December  31  last  this  company's  gross 
revenue  was  £1,705,368,  and  working  expenses  £954  284.  Income 
•was  greater  by  £43,293  lhan  in  the  corresponding  half  of  1890,  and 
working  expenses  by  £49,560.  Working  expenses  thus  lose  to 
5505  Per  cent,  of  the  income  compared  with  54-3^  per  cent, 
in  the  corresponding  half-year,  but  in  that  hail -j ear  £15010 
was  allocated  from  revenue  to  complete  the  sum  of  £s 
specially  set  aside  from  revenue  to  pay  for  five  lew  bogey 
trains,  and  in  addition  £25,000  was  reserved  to  meet  com- 
pensation arising  out  of  accidents  that  occurred  in  the 
.previous  December.  No  such  withdrawals  from  revenue  are 
necessary  for  the  past  half-year,  and,  therefore,  the  growth  in 
expenses  is  all  the  more  serious.  In  addition,  the  interest  charges 
have  gone  up  £17,227  on  the  twelve  months,  and  are  now  £37,385 
larger  than  they  were  ten  years  ago.  No  wonder  then  that  the 
■dividends  should  be  reduced  so  that  the  ordinary  stock  receives 
onlY  Si  per  cent,  fur  the  whole  year,  compared  with  <j\  per  cent, 
ifor  1899,  and  that  the  deferred  stock  should  receive  only  4I  per 
•cent,  as  against  b\  per  cent.     The  interesting  table  of  income  and 


expenditure  over  a  period  of  ten  years  embodied  in  the  directors 
report,  indicates  a  steady  depreciation  in  the  revenue-yielding 
capacity  of  the  company,  and  the  dividend  for  the  past  year 
is  the  lowest  paid  in  any  year  of  the  ten.  Only  once,  indeed, 
in  the  nine  years  preceding  1900,  did  the  distribution  fall 
below  6  per  cent,  on  the  undivided  ordinary  stock.  When 
we  remember  that  the  company  profited  last  half-year  by  the 
Paris  Exhibition  traffic,  which  was  the  largest  by  far  carried 
by  it  in  any  of  the  five  of  these  exhibitions,  the  outlook  does  not 
appear  comforting.  The  principal  increase  in  working  expenses 
arose,  the  directors  say,  from  the  enhanced  cost  of  coal  which  they 
put  at  something  over  £50,000,  but  wages  and  cost  of  materials 
have  also  contributed,  and  we  do  not  think  these  latter  items  can  be 
expected  to  diminish  in  the  future.  Rather  must  they  increase  as 
the  discontent  of  the  working  staff  forces  itself  upon  the  attention 
of  the  management.  Many  complaints  have  reached  us  about  the 
way  this  company,  and  probably  other  companies  also,  harasses 
its  men,  especially  on  the  short  -  distance  traffic.  Engine- 
drivers,  firemen,  and  guards  never  know  two  days  running 
when  their  working  hours  will  begin  and  end.  The  result  is 
that  a  man  may  have  to  take  his  breakfast  one  morning  at  five 
o'clock  and  another  morning  at  ten  ;  may  finish  his  day  early  in  the 
afternoon  or  long  past  midnight.  No  wonder  if,  under  such  con- 
ditions, dissatisfaction  is  rife,  or  that  the  average  health  of  this 
portion  of  the  staff  should  be  poor. 

Capital  expenditure  goes  on  apace  and  promises  to  continue.  There 
is  the  Victoria  station  enlargement,  the  widening  of  the  line  at  v  irious 
points,  the  enlargement  of  the  Brighton  goods  yard,  and  other 
undertakings  projected  or  actually  in  course  of  execution.  It  is 
therefore  not  surprising  that  in  the  past  half-year  cipital  outlay 
was  swollen  by  £546,747,  or  that  the  debit  balance  agai  1st  the 
capital  account  should  now  be  £1,073,152.  The  small  amount  called 
up  on  the  additional  ordinary  stock  on  January  24,  1900,  has  thus 
all  vanished,  and  more  money  will  be  wanted  soon,  especially  as 
the  company's  provident  funds,  benevolent  and  pension  funds,  and 
reserves  amount  altogether  to  only  £759,000,  the  whole  of  which  is 
of  course  utilised  in  the  company's  undertaking.  Of  the  £546,747 
spent  on  capital  account  last  half-year,  no  lessT  than  £206,209  was 
absorbed  by  "  working  stock,  machinery,  and  tools,"  and  the 
directors  seek  powers  to  acquire  land  near  Le;ves  for  the  purpose  of 
erecting  workshops  for  the  construction  an  t  repair  of  carriage  and 
waggon  stock,  and  for  these  and  other  purposes  powers  are  to  be 
asked  to  create  another  £200,000  share  capital,  with  corresponding 
borrowing  powers.  The  total  amount  of  capital  actually  sunk  in  the 
property  is  now  £27,769,201,  of  which  no  less  than  £3,182,108 
represents  the  cost  of  working  stock,  m  tchinery,  and  tools. 
Nothing  is  ever  written  off  for  these  perishable  articles,  they  are 
simply  supposed  to  be  maintained  out  of  revenue.  In  the  current 
half-year  the  estimated  capital  outlay  is  £769,959.  We  wish  this 
and  other  railway  companies  were  compelled  to  set  out  a  separate 
capital  account  for  their  investments  in  docks,  hotels,  steamboats, 
and  other  properties  and  undertakings  lying  outside  their  proper 
business  as  railway  carriers.  The  net  revenue  from  Newhaven 
harbour  last  year  was  £2,627  l;ss  than  the  expenditure  ;  and  the 
steamboat  service,  after  setting  aside  £9,878  to  the  steamboat 
renewal  and  insurance  reserve,  was  only  £7,106,  in  spite  of  the  fact 
that  the  company  catried  270,124  passengers  compared  with 
1*3,171)  in  the  Paris  Exhibition  year  of  1889.  The  increase  in 
locomotive  charges  in  the  half-year,  it  may  be  noted,  was  £60,175, 
and  in  traffic  expenses  £11,473,  but  compensation  took  £15,578 
less,  and  there  was  also  some  reduction  in  rates  and  taxes.  Of  the 
gross  receipts  £1,250,314  came  from  passengers  and  only  £234,671 
from  merchandise,  cartage  expenses  of  £27,992  being,  however, 
deducted  from  the  latter  item  before  carrying  it  to  the  revenue 
account.  Minerals,  live  stock,  and  wharves  gave  another  £172,741 
Dividends  will  be  payable  on  and  after  Tuesday,  February  12. 

SOUTH  Eastern  and  Chatham  Railway  Managing  Committee's 
Report. 

Why  cannot  this  committee  send  out  the  report  of  the  London, 
Chatham,  and  Dover  Company  as  well  as  that  of  the  South  Eastern 
along  with  this  joint  statement  \  It  would  save  pos'age  by  doing 
so,  and  would  facilitate  the  examination  of  the  accounts.  As  it  is 
this  report  comes  wrapped  up  inside  that  of  the  South  Eastern 
Railway  Company  alone,  and  the  Chatham  Company's  report  gets 
distributed  a  day  or  two  later,  often  too  late  to  be  adequately  noticed 
at  the  end  of  a  week.  In  the  half-year  ended  December  31  last  the 
earnings  of  the  two  lines  together  amounted  to  £2430,164,  or 
£81,426  more  than  in  the  second  half  of  1899.  Working  expenses  were 
£1,497,569,  or  £144,209  in  excess  of  the  co:  responding  half-year.  The 
proportion  was  6r62  per  cent,  of  the  gross  receipts  compared  with 
57  62  per  cent.  For  the  whole  year  the  expenses  were  63  77  percent, 
of  the  income,  as  against  59  82  per  cent,  in  1899,  a  sufficiently  ominous 
growth  of  which  the  end  is  not  in  sight.  It  resulted  that  the 
balance  of  net  revenue  for  the  half-year  divisible  between  the  two 
companies  is  £81,279  down  at  £897,891.  By  the  amalgamating 
agreement  59  per  cent,  of  this  goes  to  the  South-Eastern,  and  41 
rtr  cent,  to  the  Chathim  Company,  which  makes  the  South- 
i;  istem  portion  £529,756,  a  sum  insufficient  to  enable  it  to  pay  the 
lull  dividend  on  its  preferred  ordinary  stock.  A  useful  analysis  of 
the  sources  of  income  and  principil  items  of  expenditure  is  given 
in  the  Committee's  report,  and  this  shows  that  it  was  from 
passenger  receipts  alone  that  the  companies  obtained  any  benefit 
last  half-year. 

Merchandise,  minerals,  &c,  show  a  slight  decrease  of  £381,  and 
harbour,  canal,  and  pier  dues  of  £200.  Passenger  traffic,  however, 
including  mails  and  parcels,  was  £69,443  up,  and  steamboats 
which  embrace  the  same  class  of  traffic,  show  a  gain  of  £i2,5f~ 
In  the  woiking  charges,  the  heaviest  item  of  increase  is  locomoti 
power,  which  cost  £100,949  more.  Traffic  expeti-es  increased 
nearly  £22,000,  compensation   nearly  £8,ooo,  and  uw  and  Parlia- 
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military  charges,  £3,406,  Capital  expenditure  in  the  half-year  ..11 
joint  account  was  £271,526,  no  less  than  £129,835  of  it  on  working 
stock.  This  is  irrespect  ve  of  about  £10,000  spent  in  Ibe  A 
carriage  and  waggon  shops.  Outlay  continues  heavy  on  Folkestone 
Harbour,  and  absorbed  fully  £42,000  in  t,ie  six  month*.  The 
directors  say  that  the  general  results  of  the  Paris  Exhibition  traffic 
were  disappointing,  and  compare  unfavourably  with  [889.  Perhaps 
the  improvement  in  the  Brighton  Company's  receipts  on  th< 
account  explains  to  seme  extent  this  disappointment.  The  com- 
mittee still  pursues  the  old  Sir  Edward  Watkin  system,  illustrative 
of  how  not  to  develop  a  traffic,  and  until  it  changes  its  policy  must 
expect  its  neighbours  to  benefit  at  its  expense.  . 
South  Eastern  Railway. 
hanks  to  £14,387  received  on  account  of  the  Eastbourne  traffic 
under  agreement  with  the  Brighton  Company,  and  to  £92,153 
credited  as  rent  and  hotel  profits,  together  with  £27;  from  transfer 
fees,  this  company  is  able  to  show  a  net  revenue  of  £636,573, 
which  is  about  £44.000  less  than  in  the  corresponding  half- 
year.  So  the  directors  manage  to  declare  a  dividend  on  the 
undivided  ordinary  stock  at  the  rate  of  4|  per  cent,  per  annum, 
which  just  enables  them  to  complete  the  full  6  per  cent,  divi- 
dend on  the  preferred  ordinary  stock  for  the  twelve  months, 
but  leaves  only  £5,727  to  he  carried  forward,  s>  that  the 
deferred  ordinary  "receives  not  a  farthing.  This  is  a  gloomy 
enough  outcome  for  a  busy  year,  but  worse  lies  in  the  future  unless 
we  are  much  mistaken.  The  steady  increase  in  interest  charges 
alone  must  effectually  block  any  improvement  in  net  revenue  from 
reaching  the  ordinary  stockholders,  and  capital  expenditure  now 
runs  out  through  three  openings  instead  of  two.  On  joint  account 
the  capital  outlay  was  £271,326  last  half-year,  and  the  South 
Eastern  itself  spent  Q 1, 270,5781  making,  with  its  share  in  the  joint 


outlay,  the  g 


spent   £1,270,578,  making,  with  its  share  in  t 
to  s  Increase  in  its  burden,  £1,430,660,     No 


wonder 


that  the  interest  charges,  mostly  on  as  yet  unremunerative  expen- 
diture, on  the  two  accounts  have  increa-ed  £49,000  in  the  twelve 
months,  of  which  about  £18,000  falls  upon  joint  account  and  the 
rest  on  the  South  Eastern  Company's  separate  undertaking.  And 
capital  expenditure  promises  to  go  nn  indefinitely,  s>  much 
leeway  is  (litre  to  le  made  good,  thai  ks  to  the  waste  of  capital 
and  to  the  treatment  of  capital  a!  revenue  in  the  pasl 
[he  current  half  -  year  the  South  Eastern  Company 
estimates  an  expenditure  of  (710,000,  and  it  must  soon  issue 
further  capital  because  that  account  is  now  overdrawn  {.'717.123, 
while  the  balance  available  for  use  in  the  business  from  its  piovi- 
dent,  savings  bank,  reserve,  and  other  funds,  after  deducting  the 
proportion  of  these  invested,  is  only  £532,000.  Much  of  this 
capital  expenditure  seems  to  us  to  be  still  of  a  highly  questionable 
kind,  and  the  outlay  upon  harbours  and  steamers  is  still  unremunera- 
tive. Why,  for  example,  should  the  South  Eastern  Company  be 
compelled  to  expend  £111,733  on  working  stock  for  its  own  account 
over  and  above  the  joint  outlay  mentioned  in  the  committee's 
report  ?     The  dividend  will  be  paid  on  Friday,  February  8. 

City  AND  South  London  Railway  Company. 
The  receipts  for  the  past  half-year  from  all  sources  amounted  to 
/  10470,  and  working  expenses  to  £26,281,  leaving  a  profit  of 
£20459.  Including  the  balance  brought  forward  the  net  revenue 
was  £22,989,  and  after  providing  for  interest  on  the  debenture  stock 
a  sum  of  £15,142  was  available  for  dividend  purposes.  The  full 
dividend  of  5  per  cent,  per  annum  is  paid  on  the  preference  stocks 
of  189]  and  1896,  and  a  distribution  of  ij  per  cent,  made  on  the 
consolidated  ordinary  stock,  leaving  £1,240  to  be  carried  forward. 
Although  the  line  has  been  increased  by  the  extensions  to  Moorgate- 
street  at  one  end  and  to  Clapham-common  at  the  other,  and  the 
receipts  from  passenger  traffic  show  an  improvement  of  about  70  per 
cent,  at  /. 41.710,  the  cost  of  working  expenses  has  risen  to  such  an 
extent  owing  to  increased  train  mileage,  and  the  higher  prices  of 
coal  and  materials,  that  the  dividend  on  the  ordinary  stoek  is  at  the 
rate  of  J  per  cent,  per  annum  less  than  for  the  corresponding  period 
of  the  previous  year.  At  that  time,  however,  the  dividend  on  the  1896 
preference  stock  was  lr.et  out  of  capital.  The  further  extension  I  1 
Islington  is  being  rapidly  pushed  on,  and  it  is  hoped  will  be  opened 

I  about  six  months'  time. 
London,  T11.n1  ky,  AND  SOUTHEND  RAILWAY, 
Gross  receipts  for  the  six  months  ended  December  31,  £22 
Irease,  £19.764 ;    expenses,  £128,901  ;    increase,  £18,281 ;    pro- 
Ttion  orexpenses  to  receipts.  562  per  cent.,  as  compared  with 
52  72    per   cent,  a  year   ago.     The   increase  in    total   receipts    was 
almost  entirely  absorbed  by  working  expenses,  and  the  net  revenue 
of    J  oows  an  advance  of  £r, 482  only.     Including  £.54,410 

brought  forward  and  interest,  a  total  income  of  £139,939  >s  shown, 
and,  after  paving  interest  on  debenture  stock,  rents,  &C,and  placing 
the  sum  brought  in  to  a  special  reserve,  £82,209  is  available  foi 
dividend  Preference  dividend  having  been  met,  an  amount  remains 
which  will  provide  a  dividend  on  the  consolidated  ordinary  stock  at 
the  rate  of  ;  per  cent,  per  annum,  and  leave  £5. 574  '  '  be  carried 
forward.  The  increase  in  traffic  was  made  up  by  £10,778  from 
passengers  and  £7,857  from  merchandise,  while  live  stock 
gave  £188  mure,  and  minerals  advanced  by  £1,012.  Main- 
tenance ol  way  showed  a  moderate  increase,  and  repairs  of 
ids,  bridges,  signals,  &&,  cost  about  double  the  amount  of  the 
corresponding  half-year.    Additions  and  Improvements  to  stations 

and  signals  also  111,11  k  a  sharp   advance,  but   rather   lc-s   was  spent 
on     repairs    of     stations  and    buildings,       Locomotive    power    has 
naturally  risen,  and  coal  cost  £6.000  more,   and   wages,    water, 
all   exhibit    small    Increases.      Capital   expenditure  during    tbl 
months  came  to  £138  210,  including  £50,000  subscribed  to  White- 
chapel  and  How  Railway,  and  £54,389  •peW  oa  workii 
rather  a  heavy  item,     ftie  capital  expenditure  for  the  current  half- 
year  is  estimated  at  £83,000,  subscriptions  to  other  companies  being 


down  for  £35.003.  Debit  of  capital  account  stands  at  £01,673 
The  order  made  by  the  Railway  Commissioners  in  regard  to  the 
contribution  cf  this  company  towards  the  cost  of  the  widening  of 
the  London  and  iilackwall  Railway  has  been  discharged  by  the 
Court  of  Appeal,  and  the  directors  have  transferred  the  balance 
previously  carried  forward  to  meet  this  claim  to  the  special  reserve 
fund  as  mentioned  abort, 

MhiKoi-ot.irw  Railway  i 
The  total  receipts  for  the  half-year  ended  December  31  were 
£422,459,  or  a  decrease  of  £12,316,  and  working  expenses  came  to 
£212.462,  or  an  increase  of  £13,313.  the  proportion  of  expenses  to 
receipts  being  503  per  cent,  compared  with  458  per  cent,  a  year 
ago  Partol  this  iiRica-e  is,  of  course,  due  to  the  high  prices  of 
coal  and  other  materials,  but  the  receipts  were  seriously  affected  by 
the  competition  of  the  Central  London  line  with  its  uniform  fare  of 
twopence  any  distance.  Passenger  traffic  shows  a  falling-off  of 
while  goods  traflic  produced  £9044  more.  After  providing 
for  the  interest  on  the  debenture  stocks  and  other  fixed  charges, 
there  was  a  balance  of  £167,046,  out  of  which  the  dividends 
preference  and  guaranteed  stocks  are  paid,  and  the  ordinary  stock 
receives  a  distribution  at  the  rate  of  2',  per  cent,  per  annum, leaving 
£20,633  to  be  carried  forward.  A  year  ago  the  dividend  paid  was 
at  the  rate  of  3|  per  cent,  and  £18,341  was  cirried  forward.  Nine 
tenders  for  the  conversion  of  the  line  to  electric  traction  were  received, 
but  before  coming  to  any  definite  decision  the  engineers  have  been 
requested  to  make  a  thorough  examination  cf  one  system  which 
appears  to  possess  special  advantages.  Resolutions  are  to  be  sub- 
mitted to  the  meeting,  providing  for  the  creation  of  capital 
authorised  by  the  Companies  Acts  of  1881  and  l882and  the  exercise 
of  the  borrowing  powers  conferred  by  these  Act*.  The  funds  thus 
created  will,  it  is  anticipated,  prove  sufficient  to  wipe  out  the  debit 
balance  of  £567.320  on  capital  account  and  to  provide  for  the 
electric  installation.  During  the  half-year,  £5L32J  was  spent  00 
capital  account,  of  which  £20,896  was  on  lines  open  for  traffic, 
£1,025  on  widening  the  line  between  Wembley  and  Harrow,  and 
£21,401  on  two  locomotives  and  two  trains  &c.  It  is  estimated 
that  £46,000  will  be  spent  in  the  current  half^ear,  and  £234,000  in 
subsequent  half-years,  exclusive  of  the  cost  of  the  change  to  electric 
traction.  The  report  of  the  Surplus  Lands  Committee  shows  a 
rental  of  £59,548,  and  expenses  and  outgoings  £3.727.  leaving,  with 
the  balance  brought  forward,  £36,000  available  lor  dividend,  out  of 
which  the  Surplus  Land  stock  receives  a  dividend  at  the  rate  of 
2j  per  cent  per  annum,  or  the  same  as  last  year,  and  £588  is 
carried  forward. 

East  London  Railway  Company. 

The  gross  receipts  for  the  past  half-year  amounted  to £14,766,  or 
£538  less  than  in  the  corresponding  half-year, all  sources  of  income 
yielding  less.  Expenses  took  £937  compared  with  £9*4.  leaving 
the  net  revenue  smaller  by  £201  at  £13  829.  As  including  £13.345 
brought  forward,  the  total  available  for  distribution  was  £27,174, 
the  first  and  second  charge  class  A  debenture  stocks  receive 
their  full  interes*,  and  the  second  charge  class  "B"  gets  los.  per 
cent,  for  the  year,  being  the  same  as  a  year  ago,  leaving  £.12,144  to 
be  carried  forward.  For  the  six  months  to  October  31  the  goods 
traffic,  as  settled  by  the  Railway  Clearing  House,  together  with  the 
special  goods  and  coal  traflic  not  passed  through  the  Clearing 
House,  was  ^3,953,  or  an  increase  of  (582,  and  the  coaching  trathc 
£  1 1  146,  or  a  decrease  of  £283.  The  new  hoist  at  Spitalhelds  was 
brought  into  full  working  on  October  1,  and  is  said  to  be  acting 
satisfactorily.  Rates  for  carriage  of  coal  have  been  agreed  to 
between  the  Great  Eastern  and  other  companies  interested  Irom 
some  1-5  cllieries  in  various  parts  of  the  country  to  226  stations 
and  coal  depots  on  the  South-Eastern  and  Chatham,  and  to  154  or* 
the  Brighton. 

Horace  Cory  &  Co.,  Limited. 

In  the  year  ended  December  31  the  net  profit,  after  allowing 
£640  for  depreciation,  is  returned  as  £15,  t.V).  Of  this  sum  £3.'30 
had  to  be  handed  over  to  the  vendors  as  their  share  of  the  prohN 
prior  to  the  incorporation  of  the  company.  After  writing  £i.V>  on- 
cost of  Consols,  this  left  £11,852  available  for  distribution,  and  the 
directors  pay  the  preference  dividend  and  declare  a  dividend  at  U 
rate  of  10  per  cent,  per  annum,  place  1 5.000  to  reserve,  and  carry 
forward  £557.  The  dividends,  however,  are  only  paid  upon  the 
instalments, and  in  any  other  year  ■•  nethmg  like  a  profit  of  £'-;«» 
per  annum  will  be  needed  to  pay  these  dividends  alone.  KM 
balance-sheet  shows  a  certain  amount  of  liquid  assets,  but  out 
of  a  capital  expenditui  e  of  1,150,000  w  less  than  £.  1 10.050  is  repre- 
sented by  goodwill,  &C,  which  is  a  heavy  burden  to  bear  lor  a 
company  of  this  kind. 

LlSTF.R    B 

The  distinct  improvement  in  this  company's  revenue  annou; 
year  ago  baa  not  been  maintained  for  long,  the  profit  of  £Sl,3»/ 
e uned  dining  the  twelve  months  ended  November  30  showing  a 
falling-off  of  00  less  than  £25.-75-  This,  the  directors  explain  is 
due  to  the  higher  prices  for  fuel  and  raw  materials,  Witt  no 
C  >r:  esponding  advance  in  the  value  of  finished  goods.  No  doubt 
conditions  during  the  past  year  have  not  been  too  favourable,  but  a 
concern  properly  capitalised  could  be  prepared  and  guard  against 
such  eventualities.  With  this  undertaking  this  is  impossible,  as  its 
tremendously  inflated  capital  necessitates  the  ^"P'™" 
the  last  penny  In  order  to  give  even  a  meagre  "turn  to  the  share- 
holders. Including  -  ;.4>-  brought  forvvard,  the  available  Dalance^ 
,.  and  after  meeting  preferential  charges,  the  ^"^O,.*?*^ 
■!..  or  i  percent,  less  than  a  yea.  ago,  «™U^Wis 
carried  forw.i.  d.  A  sum  of  £22,940  has  been  written  °«^merv. 
but  capital  has  been  added  to  for  new  outlays  by  £ >5j«».  a«~  «£ 
attempt  is  made  to  lessen  the  items  of  goodwill,  patents,  and  traoe 
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marks.  Stocks,  always  an  item  of  some  doubt,  and  which  should 
be  kept  as  low  as  possible,  have  risen  £8,500  to  £447,830,  but  the 
company  only  owes  £64,149,  while  sundry  debtors  stand  for 
£120,772.     Cash  and  bills  receivable  are  £29,560  down  at  £95.734. 

London   and  Westminster  Bank. 

While  all  other-important  London  banks  have  reported  the  past 
half-year  an  extremely  prosperous  one,  this  institution  has  to 
announce  a  serious  falling-off  of  £37.063  in  its  gross  profit  ; 
.expenses  were,  on  the  other  hand,  some  £2,400  higher,  but,  thanks 
to  the  sum  brought  in  being  £31.000  larger,  the  net  result  is  worse 
by  £8,406  only  at  £271,552.  A  dividend  of  8  per  cent,  for  the  six 
months  is  again  proposed,  and  £47,552  is  carried  forward,  against 
£35,958,  but  a  year  ago  a  special  contribution  of  £20,000  was  made 
to  the  pension  fund.  We  are  glad  to  note  some  slight  recovery 
in  the  current  and  deposit  account?,  which  now  stand  at  £26,278,244, 
compared  with  £25,812,457  at  December  30,  1899.  On  the  other  side, 
cash  in  hand  is  £271,872  lower  at  £4,202,515,  and  money  at  call 
£463,150  up  at  £5,987,750.  Investments  of  £4,100,000  show  scarcely 
any  change,  and  bills  discounted  at  £16,557,446  are  merely  £134,656 
higher.  In  dealing  with  the  figures  a  year  ago  we  called  particular 
attention  to  the  heavy  item  of  £702,803  than  standing  for  bank 
premises,  and  pointed  out  that  in  five  years  no  less  than  £84,279 
had  been  added  to  it.  This  was  bad  enough,  but  now  we  find  an 
even  greater  proportionate  increase  to  £721,221,  a  further  advance 
of  £18,418  in  the  twelve  months.  The  writing  down  of  this  item 
should  be  seriously  considered. 

Direct  United  States  Cable  Company. 

This  company,  like  the  Anglo-American  Company,  has  suffered 
from  the  effect  of  the  opening  of  the  new  German  cable,  which  has 
more  than  counter-balanced  the  great  activity  in  American  business. 
The  revenue  for  the  past  half-year  amounted  to  £50,533,  showing  a 
decrease  of  £6,266.  Working  expenses  amounted  to  £20,826,  or 
£410  more  than  in  1899,  and  the  net  revenue  was  £29,707,  which, 
with  £3  761  brought  forward,  gave  a  disposable  sum  of  £33,468. 
The  directors  place  £10,000  to  reserve,  and  declare  two  quarterly 
interim  dividends  of  3s.  per  share  each,  or  at  the  rate  of  3  per  cent, 
per  annum,  carrying  forward  £5,255.  The  reserve  had  to  bear  the 
>cost  of  £2,500  spent  in  repairs  on  the  cable,  but  received  £6,730 
from  interest,  in  addition  to  the  allocation  from  revenue.  The  net 
increase  on  the  half-year  was,  therefore,  £14,230,  and  its  total  now 
stands  at  £433,105,  and,  needless  to  repeat,  is  wholly  invested  in 
securities. 

Union  Bank  of  Australia. 

Although  the  profits  earned  during  the  six  months  ended 
August  31  are  a  considerable  improvement  when  compared  with 
the  same  period  of  the  previous  year,  they  show  a  small  falling  off 
on  those  of  the  last  half  of  1899.  The  total  net  income,  including 
£19,864  brought  forward,  amounted  to  £99,690,  and  the  policy  is 
continued  of  appropriating  a  certain  proportion  of  profit  to  the 
contingent  reserve  against  doubtful  debts.  A  sum  of  £25,000  is 
so  applied  on  the  present  occasion,  reducing  the  contingent  reserve 
to  £175,000,  and  increasing  the  ordinary  reserve  from  which  fund 
the  provision  was  originally  made  to  £825030.  An  amount  of 
£74,690  is  then  left,  and  it  is  proposed  to  pay  a  divident  of  17s.  6d. 
per  share,  equal  to  7  per  cent,  per  annum,  or  1  per  cent,  per  annum 
more  than  a  year  ago,  and  to  carry  forward  £22,190.  Deposits 
show  a  moderate  increase  at  £15,226,186,  but  specie  on  hand,  cash 
balances,  and  bullion  on  hand  and  in  transit  are  slightly  lower  at 
£3,676,776,  and  money  at  call  and  short  notice  in  London,  £530,000, 
is  £345,000  down.  Investments,  all  in  first  class  securities,  stand 
at  £1,438,222,  the  reserve  fund  portion  being  in  Consols,  Local 
Loans,  and  National  War  Loan.  Bills  receivable,  loans,  &c,  in 
London  show  a  slight  decline  at  £1,508.725,  and  in  the  colonies 
a  moderate  advance  at  £12,188,648. 

Lambton  &  Co,,  Newcastle-on-Tyne. 
This  private  bank  is  in  no  way  compelled  to  publish  a  balance- 
sheet,  but  it  can  well  afford  to  do  so,  and  regularly  does.  Current 
and  deposit  accounts  as  at  December  31,  show  the  substantial  in- 
crease of  £793,373  at  £4,910,164,  and  nearly  the  whole  of  this 
has  gone  to  strengthen  the  position  of  the  institution  for  advances 
to  customers,  and  bills  discounted  are  less  than  £100,000  higher  at 
£2,549,806.  Cash  and  investments  of  £2  994,831  bear  a  solid  pro- 
portion to  the  liabilities. 

Barclay  &  Co.,  Limited. 

Current  and  deposit  accounts  in  this  great  bank,  as  at  December 
31,  show  an  advance  of  £2,495,581  to  £34,323,736,  and  the  whole  of 
this  has  gone  into  loans  and  bills  discounted,  which  are  £2,598,623 
up  at  £18,750,483.  Cash  in  hand,  at  call  and  short  notice  and 
investments  show  very  little  change  at  £17,962,576,  but  bank 
premises,  &c,  are  slightly  higher  at  £1,027,477. 

Metropolitan  Trust  Company. 
Apparently  the  greater  number  of  shareholders  in  the  New 
Imperial  Investment  Company  preferred  to  convert  their  holdings 
into  the  stock  of  this  company,  and  the  consequence  is  that  about 
£184,000  of  capital  has  disappeared.  The  Metropolitan  Trust,  with 
its  modest  capital  of  £289,873,  is,  therefore,  able  to  produce  com- 
paratively favourable  results.  After  meeting  working  expenses  the 
net  revenue  for  the  period  from  August  9,  1899,  to  January  1,  1901, 
was  £22,918.  This  allowed  of  distributions  upon  the  ordinary  stock 
of  £7  103.  per  cent.,  or  equal  to  about  £5  ys.  per  cent,  per  annum, 
leaving  £2, 1 28  to  be  carried  forward.  A  net  profit  of  £9,333  arising 
from  sales  of  securities  has  been  carried  direct  to  reserve,  which 
will  then  stand  at  £59,590,  after  deducting  £1,317  for  expenses  of 
.reconstruction.  A  valuation  of  the  investments  shows  a  total  of 
£378,134,  which,  allov"   e  for  outstanding  balances,  represents  £128 


per  £100  stock.  The  merit  of  the  satisfactory  showing  thus  set 
forth  is  much  diminished  by  the  fact  that  a  list  of  the  investments  is 
not  included. 

Foster,  Porter,  &  Co.,  Limited. 

The  net  profit  for  the  year  ended  December  31  amounted  to 
£17,620,  which,  with  £22,333  brought  forward,  gave  a  disposable 
balance  of  £39,954-  Dividends  amounting  to  about  7j  per  cent,  for 
the  year  are  declared,  leaving  £23,954  to  be  carried  forward.  The 
distribution  is  the  same  as  for  the  preceding  year,  but  is  slightly 
better  than  in  1898.  The  balance  forward  practically  represents  the 
reserve  of  the  company,  and  must  be  considered  small  for  a  com- 
pany the  balance-sheet  of  which  runs  into  nearly  half  a  million 
sterling. 

Liverpool  Mortgage  Insurance  Company. 

The  premiums  received  during  the  past  year  amounted  to 
£10,374,  and  tne  claims  paid  and  estimated  to  £4,491.  The  profit 
on  the  working  was  £6,719,  and  out  of  this  the  directors  have  trans- 
ferred £2,500  to  reserve,  declare  dividends  amounting  to  5  per  cent, 
for  the  year,  and  carryforward  £2,969.  The  reserve  now  amounts 
to  £40,000,  or  80  per  cent,  of  the  paid-up  capital,  but  the  securities 
of  the  company  are  pledged  to  a  certain  extent  against  loans  from 
bankers. 

Rosario  Nitrate  Company. 

There  is  decided  improvement  shown  in  the  accounts  of  this 
company  for  the  past  year.  The  gross  profit  amounted  to  £110,336, 
out  of  which  debenture  interest  and  general  charges  absorbed 
£35,801,  and  after  £6,964  brought  forward  had  been  included,  the 
total  was  £81,499.  O'  this  £9,500  was  required  for  the  redemption 
of  Huara  Debentures,  and  the  board  has  also  resumed  the  amor- 
tisation of  the  company's  1893  debentures,  for  which  £49,140  has 
been  set  aside.  A  balance  of  £22,872  was  left,  which  was  presumably 
carried  forward.  The  directors  are  endeavouring  to  arrange  with 
the  holders  of  the  1893  debentures  for  an  extension  for  six  years  of 
the  term  for  the  final  redemption  of  those  debentures.  This  will 
bring  their  extinction  in  the  year  1910,  and  will  mean  that  if  an  equal 
sum  is  devoted  each  year,  the  redemption  charge  will  be  £33,270  per 
annum,  but  if  a  cumulative  sinking  fund  is  adopted,  the  initial  sum 
redeemed  will  be  less.  In  any  case  there  will  be  a  saving,  and,  as 
the  combination  for  the  restriction  of  output  is  expected  to  bring 
increased  profit,  the  ordinary  shareholders  may  easily  receive  a 
dividend  this  year. 

Mazawattee  Tea  Company. 

The  trading  profits  for  the  year  ended  December  21  amounted  to 
£71,179,  being  an  increase  of  £5,877  over  the  preceding  twelve 
months.  Administrative  charges  and  depreciations  absorbed  £11,410, 
and  after  including  £3,197  brought  forward,  the  available  balance 
was  £63,082.  The  sum  of  £15,000  was  placed  to  reserve,  the  divi- 
dend on  the  preference  shares  was  paid,  and  then  the  ordinary 
shares  received  dividends  and  a  bonus  equal  to  9  per  cent,  for  the 
year,  leaving  £5,160  to  be  carried  forward.  The  distribution  on  the 
ordinary  shares  is  the  best  ever  notified,  and  evidently  the  directors 
are  a  little  uncertain  about  its  maintenance,  for  they  declared  8  per 
cent,  in  dividend  and  1  p;r  cent,  as  bonus.  It  is,  however,  a  fine 
time  for  a  company  of  this  kind,  as  the  over-production  of  tea  places 
the  producer  wholly  in  the  hands  of  the  big  buyers  and  dealers. 
The  company  is  about  to  issue  £100,000  of  share  capital  in  prefer- 
ence shares,  in  order  to  provide  for  large  outlays  upon  new  buildings 
and  warehouses.  By  the  present  addition  the  total  of  the  accumu- 
lations is  raised  to  about  £95,000,  which  goes  far  to  reduce  the 
burden  of  the  huge  sum  set  down  as  the  value  of  trade  marks  and 
goodwill.  


ANNALS    OF    EMPIRE. 


THE  UNITED  KINGDOM. 
On  Tuesday  evening,  the  22nd  inst,  at  6.30,  her  Majesty  Queen 
Victoria  slept  peacefully  away  into  eternity,  and  the  Prince  of 
Wales  became  King  of  these  realms  and  Emperor  of  India.  He 
met  the  Privy  Council  on  Wednesday,  and  announced  that  his 
official  name  would  be  Edwaid  VII.,  his  father's  name  of  Albert 
being  left  sacred  for  association  with  his  mother's  memory.  On 
Thursday  morning  due  proclamation  of  the  style  and  titles  of  the 
new  King  was  made,  first  at  St.  James's  Palace,  and  afterwards  at 
various  places  between  it  and  the  Royal  Exchange,  where  the  final 
ceiemony  took  place.  The  new  Queen  is  to  be  called  Alexandra, 
and  the  heir  to  the  throne  will  tor  the  present  be  known  as  the 
Duke  of  Cornwall  and  York. 

SOUTH  AFRICA. 
The  first  sentence  in  last  week's  Annals  should  have  ended  with 
"or "signifying  that  the  character  of  Lord  Kitchener's  tele- 
grams was  left  to  individual  interpretation.  This  week,  singularly, 
little  has  come  forward  from  him  or  anybody  else  of  the  slightest 
interest,  but  one  telegram  of  his,  dated  Pretoria,  January  21,  7.15  a.m., 
mentions  an  attack  upon  Helvetia  "at  long  range,''  which  resulted 
in  no  casualties.  A  few  Boers  did  much  damage  to  electric  works 
at  Brakpan  on  the  Sunday,  putting  Johannesburg's  lights  mostly 
out.  Further,  his  lordship  sa\s  a  patrol  came  in  contact  with 
seventy  Boers,  of  whom  four  were  killed  and  three  taken 
prisoners — '■  No  casualties  on  our  side."  From  the  mention 
of  prisoners  it  is  to  be  interred  that  Lord  Kitchener  is  not 
systematically  carrying  out  Ins  killthem-all  policy.  A  variety  of 
messages  come  through  from  the  various  Press  agencies  which 
may,  as  a  rule,  be  disregarded,  but  the  following  from  Cape  Town, 
dated  January  19,  may  be  given  as  indicating  how  far  the  backers 
of  Sir  Alfred  Miiner  out  there  have  travelled  in  the  direction  of 
absolutism.     It  is  a  strange  commentary  upon  a  policy  of  paciftca- 
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tion  and  "equal  rights  for  all."  But  evildoer!  ever  dread  the 
light. 

^"The  stoppage  of  the  circulation  cf  local  p-o-Koer  newspapers 
in  districts  under  martial  law  will,  it  If  strongly  felt  here,  have  no 
effect  whatever  if  the  circulation  of  pro  I!  *  literature  from  England 
is  allowed  to  continue.  It  is  a  notable  fact  that  an  English  pi 
monthly  review  and  other  publications  inimical  lo  British  interests 
are  found  In  every  farmhouse,  and  it  is  believed  that  these  do  more 
to  foment  disloyalty  than  the  local  pro-Boer  print*.  It  is  therefore 
considered  imperatively  necessary  that  such  publications  should  be 
forbidden  circulation  in  South  Africa." 

,'  Here  is  another  Router's  message,  dated  Pretoria,  January  17, 
which  has  a  gruesome  significance.  The  idea  of  feeding  those 
captured  "on  a  reduced  scale"  is,  so  far  as  we  know,  original. 
What  sort  of  "work"  is  open  to  the  refugees.  "The  systematic 
gathering-in  of  all  Boer  families  and  their  stock  in  the  outlying  dis- 
tricts is  proceeding  regularly  and  vigorously.  Rest  camps  have 
been  established  all  over  the  country  at  convenient  centres,  and 
here  Boer  refugees,  whether  voluntary  or  other,  arc  kept  and  fed. 
Those  voluntarily  surrendering  are  supplied  with  full  rations,  while 
in  cases  where  the  husbands  are  sti'l  on  commando  their  families 
are  provided  for  on  a  reduced  scale,  which  is  raised  when  the 
husband  surrenders  to  the  full  allowance.  Every  opportunity  is 
offered  to  the  refugees  to  obtain  work  for  pay  and  other  privileges. 
Prominent  surrendered  burghers  are  allowed  to  visit  the  camps  to 
ascertain  what  sort  of  treatment  is  meted  out  to  refugees,  as  stories 
of  the  infliction  of  unnecessary  hardships  are  still  assiduously  spread. 
The  men  refugees  continue  to  assist  willingly  in  guarding  stock,  and 
as  their  number  grows  steps  are  taken  to  extend  their  usefulness  in 
this  direction." 

And  for  want  of  better  take  the  following  two  Press  efforts.  The 
first  is  the  concluding  portion  of  a  Renter  dated  Groote  River, 
Plqnetberg,  January  19.  After  explaining  that  Hertzog  and  his  men 
don't  want  to  fight,  but,  by  Jingo,  if  they  do,  we  hold  all  the  passes 
in  a  most  difficult  country  with  "  mountains  5,000  ft.  high,"  he 
proceeds  : — "A  concerted  movement  against  the 'invaders  is  now  in 
preparation,  and  the  moment  it  is  ready  all  the  columns  will  move 
simultaneously,  keeping  in  touch  with  each  other  as  far  as  possible. 
The  Dutch  farmers  are  sullen  towards  us,  they  never  offer  us  any 
hospitality,  and  they  charge  excessive  prices  for  everything  they 
can  be  persuaded  to  sell  to  us.  They  tell  us  to  our  faces  that  they 
do  not  want  to  see  us  and  hope  they  will  never  see  us  again. 
De  Wet  is  their  hero.  They  are  never  tired  of  talking  of  him,  and 
they  boast  of  his  deeds  before  us,  referring  to  the  capture  of  the 
Derbyshires,  the  burning  of  trains,  and  the  surrender  of  Dewetsdorp 
with  pride  and  pleasure.  I  am  convinced  that  none  of  the  Dutch 
in  this  colony  could  or  would  resist  his  personal  call  to  arms. 
Should  he  evade  General  Knox  and  cross  the  Orange  River  he 
would  undoubtedly  be  able  to  raise  a  large  following.  Down  to 
the  present  very  few  indeed  have  joined  Hertzog's  commando,  not 
fifty  in  all,  perhaps." 

Three  days  later  the  inspired  man  at  Cape  Town  sent  the  follow- 
ing damper  :— "  It  is  apparent  that  the  Boer  invasion  is  meeting 
with  greater  success  than  it  should  in  face  of  the  precautions  taken 
against  it.  The  Boers  invariably  elude  the  troops,  and  it  is  now 
clear  beyond  the  suspicion  of  a  doubt  that  they  are  receiving  aid 
from  inside.  It  is  evident  that  it  is  not  the  game  of  the  country 
people  to  join  the  invaders  in  any  numbers,  but  they  assist  them  in 
other  ways.  They  receive  them  well  and  give  them  every  kind  of 
help  and  encouragement.  They  also  give  the  Boers  information 
which  enables  them  to  outmanoeuvre  their  pursuers." 

Naturally,  the  burghers  want  the  climate  as  much  as  possible  to 
do  the  fighting.  Equally  naturally  Milner's  autocratic  system — a  sys- 
tem that  has  now  got  even  beyond  the  aims  of  his  millionaire 
masters— is  having  the  effect  of  rousing  the  most  backward  and 
lethargic  of  the  Cape  farmers  to  active  hostility  and  is  driving 
many  British  settlers  who  went  to  the  colony  to  make  it  their  home 
for  good  into  the  ranks  of  their  sympathisers,  if  not  into  open 
hostility.  They  begin  to  see  that  no  durable  peace  can  ever  come 
to  South  Africa  while  it  remains  the  sport  of  rival  politicians  in  this 
country,  the  victim  of  their  crass  ignorance  and  subserviency  to 
the  designs  of  the  men  with  money,  and  only  money.  So  they  are, 
by  steady  pressure,  being  driven  to  the  last  heroic  resolve  of  free- 
men— "deliverance  from  this  horror  or  death."  In  all  probability, 
the  demise  of  Queen  Victoria  will  snap  the  last  sentimental  link  by 
which  thousands  of  Cape  colonists  of  all  races  and  creeds  were 
bound  to  England,  for  nowhere,  not  even  in  India,  was  the  Im- 
perial legend  more  systematically  disseminated  than  among 
the  Cape  farmers.  To  them  the  late  Queen  was  the  embodiment  of 
all  that  is  wise,  beneficent,  self-sacrificing,  and  holy.  [9  not  the 
draping  of  Dutch  churches  in  black  and  the  resolution  of  the  Boer 
prisoners  to  suspend  their  amusements  till  after  the  Queen's  funeral 
a  singular  conmentary  on  Milner's  attitude  towards  these  people  1 

Standerton  is  now  "practically  Impregnable,"  says  Still  another 
Renter,  and  so,  we  suppose,  are  other  places  in  our  occupation — to 
every  foe  except  hunger  and  thirst.  Johannesburg,  for  insl.u-.ee, 
must  feel  deliciously  safe  behind  its  ramparts  (!)  of  wire  fencing,  In 
spite  of  the  fact  that  parties  of  Boers  are  "active"  in  the  neigh- 
bourhood. But  Kitchener  has  ordered  the  military  author  1: 
Cape  Town  "  to  mount  a  corps  on  the  best  horses  available,  an.l 
despatch  them  Immediately  to  Pretoria."  Thus  Reuter  on  January  13, 

He  means,  therefore,  to  scour  the  neighbourhood,  too  ;  but  what 
does  a  message  of  that  kind   lead  one  to  infer  regarding  the  ar  mv 

cooped  up  in  Pretoria  and  Johannesburg  i    Even  the  word  "avail- 
able" has  a  stale   savour,  and   never    a  syllable  is  all 0 
revealing  the  causes  underlying  our  inaction  or  the  motives  for  that 

evacuation  ol  the  annexed  territories,  named  "  concentration,"  n  >w 

in  progress.  The  silence  makes  us  dread  a  fresh  catastrophe,  more 
appalling  than  all  those  that  have  gone  before,  but  the  people  here 
refuse  to  look  facts  in  the  face  or  to  lead  the  Indications  dcducible 
from   this  very  silence.     To  the  multitude  all  is  well,  or  will  be  next  • 


week,   next  month,  next   year.    And,   hour  by  hour,  oor  dinger 
increases. 

A  Renter's  message  from  Washington  says  that  the  I'nited  Slates 
Senate  has  adopted  a  resolution  brought  forward  by  Senator  Turner 
asking  the  President  for  information  as  to  the  steps  taken  to  protect 
hts  of  .Mr.  Brown,  an  American  citizen,  in  the  matter  of  his 
claim    against    the    Transvaal,    a   claim    now  said  to  be    worth 
1,000,     .Mr.   Brown   is  a  gentleman  who  gave  the  burgher 
anient  a  good  deal  of  troubV.    Wc  hope  he  is  not  going  to 
stir  up  mischief  between  the  Washington  Government  and  our- 
selves. 

CHINA 

.0  expected,  nothing  has  come  of  the  signature  by  Chinese 
plenipotentiaries  of  the  Note  embodying  the  demands  made  by  the 
.  No  sooner  had  this  solemn  act  been  performed  than  the 
Chinese  envoys  raised  objections,  and  formulated  in  a  note  of  their 
own  demands  that  the  protocol  of  the  Powers  should  be  discussed 
item  by  ilem.  Naturally  this  is  refused,  and  the  Ministers  declare 
ih  it  10  troops  will  be  removed  cr  concessions  granted  by  the  Allien 
until  China  has  at  least  punished  tho<e  they  consider  guilty  of  last 
year's  massacres.  We  do  not  believe  the  Chinese  will  punish  their 
ollicials,and,consequently,look  for  a  renewal  of  alarms  and  massacres 
with  a  recrudescence  of  fighting  in  the  spring.  In  the  meantime  the 
Germans  have  taken  possession  of  the  Shang-hai-k  wan-i'ekin  Rail- 
way, and  have  requested  Mr.  Kinder,  the  British  engineer,  to  scrvcy 
the  line  and  rolling  stock  [or  valuation  purposes.  The  re-transfer  to 
tire  r.iitish  will  he  carried  out  under  his  management,  a  Reuter's 
telegram  adds,  but  when  is  not  specified.  Wc  may  be  sure,  should 
the  war  be  resumed,  that  the  date  will  be  distant. 

Equally  with  Germany's  action  in  the  matter  of  the  railway,  the 
Russian  Admiral's  protest  against  our  Admiral's  action  in  clearing 
from  pirates  the  Elliott  and  Blonde  Islands,  which  lie  about  100 
miles  cast  cf  the  Liao-tong  Peninsula,  and  are  in  no  sense  Russian 
territory,  indicates  a  disposition  to  treat  England  henceforth  as  a 
second-class  Power. 


REAL  ESTATE   NOTES. 

Very  little  improvement  is  yet  discernible  in  the  property 
markets,  either  at  headquarters  or  in  the  province*.  Last  week's 
overturn  at  the  Mart  amounted  to  £58,185,  which  compares  with 
£35,400  last  year,  but  the  successful  sale  of  a  lot  of  gas  shares  was 
mainly  responsible  for  the  larger  total.  The  corresponding  week 
in  1899  produced  business  to  the  amount  of  £67,400.  and  it  is  quite 
time  the  season  began  to  wake  up.  Certainly  the  supply  of 
properties  has  been  very  poor  but  it  would  quickly  improve  if 
buyers  showed  any  signs  of  throwing  off  their  apathy.  The 
Campfield  Colour  Printing  Works,  St.  Albans,  did  not  secure  a 
higher  bid  than  £21,300,  which  was  refused,  and  a  large  proportion 
of  the  other  lots  offered  last  week  failed  to  find  purchasers. 

Business  in  the  provinces  is  still  extremely  restricted.  Very  few 
sales  have  been  held,  and  only  a  few  insignificant  properties  have 
changed  hands,  the  only  important  transaction  being  the  sale  at 
Exeter  of  the  Kingsteignton  Canal  and  premise?,  about  eight  acres 
in  extent,  yielding  an  annual  profit  of  about  £800,  for  £6,000. 
Rather  more  has  been  effected  by  way  of  private  treaty.  The  Chads- 
hunt  Estate,  Warwickshire,  comprising  a  fine  mansion  and  2,400 
acres  has  been  disponed  of,  and  the  Mile  House  Estate,  of  320  acres, 
near  Reading,  has  also  changed  hands.  The  once  famous  Kosher- 
ville  Gardens  have  been  got  rid  of  on  behalf  of  the  Official  Receiver 
In  Bankruptcy,  and  they  will  not  be  submitted  to  auction  as 
previously  arranged.  The  Portland  lease  of  No  ny,  Harley-street, 
twelve  years  unexpired,  at  a  ground-rent  of  £100,  has  been  sold  for 
£3,500,  and  the  twenty-six  years'  lease  of  No.  2,  Harley-street,  at 
£190  ground-rent,  for  £2,550.  The  demand  for  licensed  property  is 
not  very  active,  and  the  Fishmongers'  Arms,  Wood  Green,  the  only 
lot  submitted  last  week,  was  withdrawn  after  the  bidding  bad 
ranged  from  1 2  •."     to  |  -">.oco. 

The  Local  Government  and  Taxation  Committee  of  the  London 
County  C  nmcil  has  submitted  a  report  on  last  year's  quinquennial 
valuation  in  which  it  is  alleged  that  a  large  number  of  hercdita- 
11  the  City  of  London  are  considerably  under-assessed,  the 
total  estimated  deficiency  being  at  least  £690.000.  The  sum  the 
Citv  would  escape  would  amount  to  over  £i  13,000  per  annum, 
equivalent  to  an  additional  rate  over  the  whole  county  outside  the 
City  of  more  than  four-fifths  of  a  penny  in  the  pound.  After  stating 
that  in  the  present  condition  of  the  law  they  are  unable  to  appeal 
against  the  totals,  the  committee  recommend  that  copies  of  their 
report  should  be  sent  to  the  metropolitan  boroughs,  and  the  City  of 
Westminster,  the  R  iyal  C  ttuxustioa  on  Local  Taxation,  and  the 
President  of  the  Local  Government  Board.  We  hope  that  the 
committee  have  been  misled  as  to  the  facts  on  which  this  charge  is 
made,  but  the  matter  is  certainly  one  that  demands  investigation, 
and  the  friends  of  the  City  are  not  doing  it  a  sctvice  in  trying  to 
burke  inquiry  at  this  stage. 

Monday'*  overtarn    amounted    to  £11.016.   but   practically  the 
whole  of  tins  was  contributed  by  a  sale  of  North  Middlesex  and 
C  ilney  Hatch  Gas  C  Mttpankes'  -'ures,  real  estate  being 
for  only  £780  of  the  total.    Tuesday,  h  .  is  a  much 

cveral  important  properties  being  in  the  list,  with 
the  result  that  ihe  sales  yielded  the  excellent  total  of  £50,5.10.    The 

atkxi  lease  Of    Berkley  Mansions,   M 
expired  at  a  ground  rent  of   £1.430  till   t" 

1  thereafter,  realised  <  2<\coo.  The  estimated  re 
>,  so  that  the  price  obtained  represents  little 
purchas;  of  the  net  rental.  A  freehold 
rent  of  £M0  secured  on  premises  in  St.  Paul's-chorchyaird 
with  reversion  in  ;S\  years  ictchcd  £10,200.  or  close  00  fifty  ytawr 
purchase.  The  only  other  important  item  was  the  sale  °«£"-9«fi 
4  pet  cent   debenture  stock  in  the  West  Ham  Gas  Company  for 


rental    is 


ii4 


Zbe  3nvestors'  IRevtew. 


January  26.  igoi. 


£"12,344,   but  among  the  lots   withdrawn   were  premises    in   the 
Minories,  Knightrider-street,  and  Distaff-lane,  E.C. 

On  Wednesday  eight  small  lots  of  brick  and  mortar  produced 
£3,390,  but  the  only  important  items  submitted  were  withdrawn. 
A  net  profit  rental  of  £2,010  per  annum,  arising  from  a  block  of 
business  premises  forming  part  of  Nos.  139  and  141,  Queen  Victoria- 
street,  and  the  whole  of  Nos.  231  and  232,  Upper  Thames-street, 
City,  let  on  repairing  leases  for  thirty-four  years  unexpired,  and  held 
under  leases  for  terms  expiring  1954  and  1971,  was  passed  at 
£33,000.  A  freehold  building  site  now  occupied  by  No.  14, 
Red  Lion-street,  Clerkenwell,  covering  an  area  of  about  1,940 
superficial  feet,  and  possessing  a  frontage  on  the  ground 
floor  of  about  19  ft.  6  in.,  was  withdrawn  at  £2,300.  Berners- 
street  Mansions,  a  block  of  modern  shops  and  residential 
suites  forming  the  corner  of  Berners-street  and  Mortimer- 
street,  Oxford-street,  was  bought  in  at  £10,000  when  the  bid- 
dings had  reached  .£9,500.  The  property  is  of  the  present  rental 
value  of  £1,490  per  annum,  and  is  held  for  eighty  years  from 
Lady-day,  1896,  at  a  ground-rent  of  £280.  Thursday,  however, 
helped  to  pull  up  the  average  with  the  satisfactory  overturn  of 
£41,638.  The  principal  item  was  a  block  of  freehold  property  in 
Somers  Town,  estimated  rental  £1,150,  for  which  £10,250  was 
obtained,  and  several  lots  of  freehold  ground-rents  secured  on  pro- 
perty in  Barnsbury  realised  altogether  £12,140.  A  block  of  copy- 
hold premises  in  Upper-street,  Islington,  rent  £170,  fetched  £3,300, 
and  £2,000  was  obtained  for  leaseholds  in  Penge,  sixty-two  years 
unexpired,  ground-rent  £42,  rent  £253. 


TRADE    AND     PRODUCE. 

Buyers  in  the  wheat  market  do  not  as  yet  show  any  signs  of  a 
reviving  interest,  and  as  at  the  same  time  holders  seem  content  to 
wait,  there  has  been  little  movement  of  any  kind.  A  sudden  rise  in 
America  only  had  the  effect  of  hardening  quotations,  without 
putting  any  more  life  into  the  market,  which  has  continued  dull  all 
week.  English  wheat  was  not  in  plentiful  supply  at  any  time,  but 
the  condition  was  such  that  values  were  inclined  to  recede,  and 
only  maintained  their  previous  levels  with  difficulty.  Futures 
varied  slightly  throughout  the  week,  and  reports,  which  do  not 
seem  to  have  been  confirmed,  of  plague  having  broken  out  in  the 
Argentine,  and  of  heavy  rains  which  prevented  shipments,  sending 
prices  up  rapidly  one  day,  only  to  fall  back  as  quickly  the  next. 
Like  most  other  commercial  markets,  London,  Liverpool,  Edin- 
burgh, and  others  throughout  the  country  were  closed  either  for  the 
whole  or  half-day  on  Wednesday.  American  markets,  where 
speculation  is  carried  further,  have  experienced  the  usual  fluctua- 
tions. Opening  barely  steady,  they  quickly  hardened  under  the 
influence  of  a  large  export  business  and  a  decrease  in  the  visible 
supply,  which  fell  to  61, nj'i.ooo  bushels  new  basis,  compared  with 
61,845,000  bushels  last  week.  Later  in  the  week,  depression  again 
set  in  on  realisations,  which  again,  in  turn,  gave  place  to  a  recovery 
on  "  Bradstreet's "  estimate  of  the  quantity  in  sight  east  of  the 
Rockies  at  87,958,000  bushels,  against  89,278,000  last  week,  and 
89,638,000  a  year  ago. 

Cotton  continues  a  very  quiet  market,  and  as  spinners  are  only 
buying  to  meet  the  very  moderate  requirements  of  the  moment,  the 
minute  fluctuations  in  the  "  spot  "  price  which  have  occurred  from 
day  to  day  have  been  the  result  of  the  varying  reports  from  the 
United  States.  Futures  rose  several  points  in  the  end  of  last  week 
on  forecasts  that  the  January  movement  would  be  less  than  was  at 
first  estimated,  which  caused  speculators  to  cover  their  sales,  but 
later  American  advices  induced  sufficient  selling  to  wipe  out  most 
of  the  improvement,  and  the  market  at  the  close  was  inclined  to  be 
dull.  The  Liverpool  market  closed  on  Wednesday  after  being  open 
for  an  hour,  during  which  the  members  refused  to  enter  into  any 
transactions.  American  markets  have  been  more  or  less  dull  all  the 
week,  although  the  decline  was  checked  for  a  short  lime  by  "  bull" 
manipulations,  as  the  crop  movement  after  all  proved  heavier  than 
was  looked  for  and  sales  were  rather  pressed.  Reports  from  the 
cotton  centres  still  state  that  a  good  deal  of  the  crop  is  being  held 
back  by  planters  and  others,  and  it  is  still  asserted  by  some  experts 
that  the  total  will  reach  from  10,000,000  to  10,250,000  bales.  Others 
remain  of  the  opinion  that  the  lower  figures  put  forward  so  per- 
sistently again  and  again  are  correct  and  do  not  look  for  more  than 
9,750,000  bales.  It  is  pointed  out  that  there  is  a  good  deal  of 
spotted,  stained,  and  otherwise  poor  quality  cotton  held,  which  will 
help  to  swell  the  total  yield  ;  but  good  colour  and  staple  cotton  is 
said  to  be  increasingly  difficult  to  rind. 

There  was  rather  less  doing  in  Manchester  goods  this  week  than 
last,  as  the  uncertainty  regarding  the  future  movements  of  raw 
cotton  tended  to  induce  buyers  to  wait  future  developments.  A 
moderate  volume  of  business  has  been  carried  through  in  some 
quarters,  but  Eastern  ideas  regarding  prices  are  still  too  losv  to  allow 
trade  to  become  really  active.  The  Manchester  market  was  unable 
to  follow  the  lead  of  Liverpool  and  close  on  Wednesday,  owing  to 
arrangements  made  before  the  death  of  the  Queen  became  known  ; 
but,  although  the  attendance  of  members  was  large,  there  was  no 
inclination  for  business. 

The  combination  among  Cleveland  pig-iron  makers  to  keep 
prices  firm  has  had  a  very  short  life,  as  it  was  found  that  the  only 
effect  it  had  was  to  kill  what  little  business  there  was,  and  the 
price  has  again  slipped  back  to  493.,  and  more  furnaces  are  being 
put  out  of  blast.  A  very  uncertain  tone  pervades  the  market, 
however,  and  although  manufacturers  assert  that  prices,  which  are 
fully  £1  below  those  ruling  six  months  ago,  have  now  touched 
bottom  for  both  pig  and  finished  iron,  buyers  are  not  willing  to 
place  forward  orders  in  any  quantity,  and  other  business  is  of  the 
smallest  possible  dimensions.  Steel  makers  continue  to  work  short 
time,  and  values  in  this  branch  are  also  dropping  steadily.  The 
accountants'  certificate  as  to  the  average  selling  prices  of  iron  in 


November  and  December  shows  a  fall  from  £9  15s.  to  £9  os.  7'74d. 
per  ton,  and  under  the  sliding  scale  puddleiV  wages  have  been 
reduced  from  113.3d.  to  10s.  per  ton,  and  millmen's  7 J  per  cent. 
Bayers  took  the  opportunity  to  insist  on  a  further  loweiing  of  the 
price,  although  the  present  selling  rate  is  considerably  below  the 
standard  price.  American  and  German  competition  has  slackened 
off  greatly,  but  the  former  is  still  offering  steel  at  from  15  to  20  per 
cent.  lower  than  the  cost  of  local  material  of  the  same  quality,  and 
the  quotation  for  German  is  about  103.  less.  Steel  works  in  Glasgow 
are  only  now  reopening  after  the  holidays,  and  orders  are  reported 
to  be  scarce.  The  work  in  hand  is  said  to  be  sufficient  to  keep 
them  going  for  the  lime  being,  and  by  the  time  it  is  cleared  off  the 
demard  may  have  become  keener.  In  shipbuilding  there  is  little 
doing,  and  the  drop  in  freights  has  naturally  caused  a  disinclination 
to  place  orders  for  fresh  boats  at  present. 

Opinions  differ  in  the  coal  markets  as  to  the  course  of  future 
events,  some  authorities  maintaining  that  there  must  be  a  heavy 
fall  in  the  prices  of  all  descriptions  within  the  next  few  months,. 
and  others  asserting  that  no  reduction  would  improve  business. 
Coa'.owners  in  the  area  of  the  Miners'  Federation  of  Great  Britain 
are  pledged  to  give  underground  workers  another  increase  of  5  per- 
cent, on  wages  next  month,  making  60  per  cent,  on  the  standard,, 
and  the  Yorkshire  surface- workers  are  demanding  a  similar  advance. 
Scotch  owners,  however,  propose  to  ask  the  Conciliation  Board  for 
a  substantial  reduction.  The  situation,  therefore,  is  not  satisfactory, 
asbuvers  want  concessions  which  proprietors  profess  to  be  unable 
to  grant.  A  good  deal  of  coal  is  waiting  shipment  at  Cardiff  and 
other  ports,  but  it  is  chiefly  on  contract  or  orders  booked  some  tim.e 
ago,  and  as  the  inquiry  for  loading  after  the  end  of  this  month  is- 
small,  it  seems  inevitable  that  values  should  come  down.  House 
c^al  remains  at  previous  levels,  but  in  this  department  also  an  early 
reduction  is  looked  for. 

Speculation  in  Copper  has  practically  ceased  for  the  time  being, 
and  there  has  been  a  moderate  pressure  to  sell,  caused  partly  by 
weakness  in  the  United  States  anr"  partly  by  the  disappointment  of 
the '•bulls"  at  the  indifference  of  the  American  interests.  Values 
gave  way  from  10s.  to  us.  3d.,  but  iecovered  part  of  this  loss  before 
the  end  of  the  week  on  buying  by  consumers.  So  long  as  the  Ameri- 
cans retain  their  control  over  so  much  of  the  world's  output  there  is 
not  much  prospect  of  an  important  decline,  nor,  on  the  other  hand,  of 
an  increase,  as  speculators  are  chary  about  entering  into  commit- 
ments one  way  or  the  other.  The  market  in  the  United  States  looks 
very  firm,  and  the  report  that  the  output  of  the  Anaconda  com- 
pany was  restricted  by  a  scarcity  of  WAtet  naturally  tended  to 
harden  quotations,  but  in  spite  of  this  the  actual  price  is  admitted 
to  be  slightly  weaker.  The  London  Metal  Exchange  closed  on 
Wednesday  on  the  announcement  of  the  Queen's  death. 

Tin  has  been  a  very  active  market  all  week,  and  prices  which 
were  at  first  inclined  to  be  weak  rapidly  hardened  on  Eastern 
advices.  Most  attention  was  given  to  warrants  maturing  within  the 
next  month  or  two,  three  months  being  practically  neglected.  The 
estimate  of  shipments  from  the  Straits  was  reduced  by  purchases 
for  India  and  China,  but  to  counterbalance  this  a  larger  output  is 
anticipated,  as  the  supply  of  labour  is  more  plentiful.  America 
bought  very  little  of  the  metal,  but  the  quotation,  after  being 
temporarily  depressed  in  sympathy  with  London,  quickly  recovered 
to  its  old  level. 

The  position  in  the  homeward  freight  market  is  going  from  bad 
to  worse  each  week,  and  there  seems  Utile  probability  of  any 
recovery  for  some  considerable  time.  Rites  from  Eastern  ports- 
ontinue  droopy,  and  great  difficulty  is  experienced  in  finding 
employment  for  steamers  even  at  the  fall.  Argentina  is  much  the 
same,  "crop  reports  from  there  being  as  moderate  as  those  from 
India,  and  merchants  are  finding  it  almost  impossible  to  secure 
sufficient  cargoes  for  the  boats  already  chartered.  There  is  also 
less  inquiry  from  the  United  States,  and  the  best  rates  now  obtain- 
able are  3s.  4id.  c.f.o.  for  prompt  and  33.  3d.  for  February. 
Outward  rates,  however,  have  recovered  a  little  from  their  depres- 
sion, especially  for  the  Mediterranean,  and  it  is  hoped  that  the  rise 
will  spread  to  other  ports  almost  immediately. 

A  little  more  confidence  has  been  noticeable  in  the  wool  trade 
since  the  opening  of  the  London  sales.  Merchants  now  recognise 
that  there  is  no  chance  of  a  further  reduction  in  prices  and  are 
bringing  forward  orders  with  greater  freedom.  Speculative 
busiiuss,  however,  is  not  indulged  in  and  mills  are  running  solely 
on  goods  for  present  requirements.  Colonial  and  C  mtinental 
inquiries  are  moderately  good  but  trade  with  the  United  States  is 
if  anything,  poorer  than  ever.  The  competition  at  the  sales  con- 
tinued good  on  the  part  of  home  and  American  buyers  but  values 
except  for  occasional  lots  were  not  maintained  at  the  level  reached 
last  week,  and  as  holders  were  firm  there  was  a  larger  proportion 
of  withdrawals.  At  the  East  India  wool  sales  22,795  bales  were 
available,  of  which  17,500  were  new  imports.  Offerings  amounted 
to  11.526  bale",  and  with  good  competition  8,142  were  sold  at  prices 
much  about  the  same  as  those  realised  in  November  last.  Con- 
tinental markets  experienced  a  sharp  break  in  quotations  under 
pressure  to  sell,  and  a  feeling  of  disappointment  regarding  the 
London  sales  where  the  increase  did  nut  come  up  to  anticipations. 
The  wool  coming  forward  at  the  Melbourne  sales  is  reported  to  be 
in  good  condition  and,  although  prices  were  not  quotably  altered 
the  tendency  was  firm  and  in  favour  of  the  sellers. 

As  prices  of  yarns  and  flax  continue  to  advance,  linen  manufac- 
turers have  received  rather  more  inquiries,  and,  for  a  time,  the 
outlook  was  a  little  more  cheerful.  This,  however,  did  not  last  long, 
and  the  market  slipped  back  into  its  old  state,  with  trade  quiet  and 
inactive  in  everv  direction,  and  production  kept  down  as  much  as 
possible.  There  is  exceedingly  little  doing  with  the  Continent,  and 
the  demand  from  the  United  States  and  South  America  has  again 
fallen  away. 

Offerings  of  Indian  tea  were  slightly  less  than  in  the  previous 
week  at  52,042  packages,  of  which  45,525  packages  were  sold,  and 
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with  a  further  improvement  on  the  better  feeling  noticeable  last 
week  the  average  obtained  was  slightly  higher  at  6  88dn  compared 
with  6  86d.  last  week  and  7  oNd.  a  year  ago.  Messrs.  Gow,  V\'il  on, 
&  Stanton  state  that  (occasional  slight  advances  were  secured  for 
useful  liquoring  qualities,  while  the  decline  in  common  grade-, 
appears  to  have  been  checked  The  same  maybe  said  of  Ceylon 
teas,  comm  in  qualities  even  marking  a  small  rise,  while  better 
qualities  received  sufficient  support  to  raise  the  average  to  ' 
against  6'5id.  and  7  44<5.  As  the  result  of  the  movement  to  reduce 
the  output  of  te  1  and  Improve  the  quality,  a  joint  committee  of  the 
Indian  and  Ceylon  Tea  Associations  has  been  formed,  and  their 
report  recommending  a  restriction  of  the  outpul  was  unanimously 
adopted  by  the  meeting  of  members  of  the  two  associations  held 
on  Wednesday. 

An  easier  feeling  came  over  the  sugar  market  owing  to  the  thaw 
which  has  set  in  on  the  Continent,  and  to  the  lower  quotations  from 
America.  Transactions  have,  however,  been  restricted,  owing  to 
the  death  of  the  Queen,  and  there  has  been  little  to  report.  Mr. 
Czarnikow  informs  us  that  the  trade  has  been  content  to  supply 
their  immediate  wants  with  Krench  and  Belgian  sugars,  which  are 
still  obtainable  below  German  and  Austrian  parity,  but  it  seems 
•doubtful  whether  holders  in  these  countries  have  suflicient  stocks 
to  meet  the  demands  for  several  months  longer.  In  the  meantime, 
dealers  seem  to  be  tunning  their  stocks  low  in  the  hope  of  securing 
larger  supplies  from  the  reopening  of  inland  navigation  in 
Germany.  Markets  in  the  United  States  have  again  become  easier, 
both  for  raw  and  refined  sugars,  and  the  prospects  are  for  a  still 
further  falling  off  in  the  demand.  Landings  last  week  were  28,000 
tons  against  meltings  of  30,000  tons,  leaving  stocks  at  86.000  tons 
•compared  with  175,819  tons  at  the  corresponding  date  last  year. 
Continental  markets  continue  steady,  the  Paris  quotation  being  un- 
changed at  .'4  fr  s.  —  24-25  basis,  88  per  cent. 


Notes   on    Books. 

The  Companies  Act  of  /ooo,  with  Commentaries.  By  Paul 
l-'rederick  Simonson,  M.A.  (Oxon),  Barrister-at-Law.  (London  : 
Effingham  Wilson  and  Sweet  &  Maxwell.)— Here  is  another  of 
those  handy  manuals  that  have  come  out  opportunely  to  guide  the 
public  through  the  intricacies  of  the  new  Company  Law  which 
■comes  into  force  at  the  new  year.  We  can  commend  the  book, 
which  contains  not  only  a  careful  exposition  of  the  Act,  but  illust.a- 
tions  and  an  excellent  index. 


The  Strugtit  of  the  Dutch  Republics.  By  Charles  B  .i>sevan 
{Haridehblad  Omce,  Amsterdam.)— This  pamphlet  is  an  impassioned 
appeal  from  a  Dutchman  to  the  seared  and  hardened  British  con- 
science. Strange  it  is  that  Mr.  Boissevan  should  still  believe  in  the 
existence  of  that  conscience,  but  he  does,  just  as  he  has  implicit 
faith  in  the  ultimate  triumph  of  the  lloers.  One  can  hardly  dare  to 
hope  that  this  appeal  will  have  any  practical  result,  for,  to  quote 
from  (he  author  himself,  "  The  British  Jingo  would  rather  buret  in 
ignorance  than  allow  himself  to  be  approached  by  a  foreigner  who 
acknowledges,  with  a  smile  and  a  tear,  that  he  is  a  pro-Boer.''  Mr. 
Boissevan  utters  a  strong  protest  against  the  Government's  polity 
as  to  the  conduct  of  the  war,  and  urges  immediate  action  on  II  e 
part  of  those  who  reali-e  toward*  what  the  nation  is  drifting.  The 
whole  purpose  of  the  war  he  sums  up  in  Mr.  Hobson's  word*— "  We 
are  fighting  in  order  to  place  a  small  international  oligarchy  of 
<nine-owners  and  speculators  in  power  at  Pretoria  " 


Who's  Who,  n)oi.  (Adam  and  Charles  Black,  London.!— The 
New  Year  biings  with  it  the  new  issue  of  "Who's  Who,'  a  bigger 
book  than  its  predecessor,  and  much  improved.  The  great  amoui  t 
■of  useful  information  contained  in  this  book  has  rendered  it  an 
indispensable  one.  It  furnishes  particulars  regarding  Royalties, 
Ambassador!1,  Ecclesiastic*,  British  Institutions  of  all  descriptions, 
Clubs,  S  icieties,  Government  Officials  at  home  and  abioad.  Lists 
of  newspapers  and  magazines  are  given,  with  editors'  names  and 
addressee  Biographies  occupy  1,153  Pages,  and  no  name  with  any 
claim  whatsoever  to  public  mention  seems  to  be  omitted.  The 
work  is  comprehensive,  progressive,  and  up-to-date. 


Dii  tionnaire  du  Comment  dt  V Industrie  et  de  la  Banque.    Publi<- 

sous  la  direction  de  MM.  Yves  Guyot  et  A.  Kaffalovkh.  Ouator- 
zlerce  Livtaison.  Piix  ;,  fr.,  Paris.  (Guillaumin  et  Cie  1  ■- No.  14 
of  this  work  continues  the  article  on  "  Minerals,''  begun  in  No  1  ; 
and  conclude"  with  an  unfinished  article  on  "  Panama."  "Mines 
d'Or,"  by  M.  Raphael-Georges  Levy,  is  particularly  interesting  and 
Insh  active.  Muih  information  is  given  regarding  the  various  gold- 
fields  of  the  world,  and  a  considerable  portion  of  the  article  deals 
With  the  exttaordinarv  wealth  of  the  Transvaal  and  its  possibilities 
as  a  gold-producing  country.  M.  A.  de  Fuville  contributes  a 
lengthy  article  on  "Money,'  wherein  he  inserts  an  exposition  of 
binietal  i>m  and  monometallism.  Various  subjects  are  disiu-sed  in 
this  number— Inland  Navigation,  Maritime  Navigati  n,  Nitrates, 
Nitric  Acid,  Opium,  Ships,  Oranges,  Omnibuses,  \c.  I  tie  topo- 
>.il  descriptionii  are  most  interesting.  New  York  baa  nine 
devoted  to  it«elf.  Newcastte-on-Tyne  and  the  Tjne  ports  are 
carefully  described,  and  a  tabulated  list  is  given  of  iheii 
exports  and  imports  for  [807  and  iHo!v'  (),,IV  three  or  lour 
numbers  of  the  "  Dictionnaire  "  have  vet  to  come.  When  completed 
it  will  he  a  valuable  possession. 


Manuals   0}    Employment   for    Educated    Women.      Edited    by 
l»hel  0  born,      (Walter  Scott,   Limited,   Paternostei  square. 

is.  each. I-  Three  of   these  manuals  have  now  been  issued,  and  it  is 


safe  to  predict  that,  from  the  vast  amount  of  technical  information 
they  contain,  they  will  prove  invaluable  to  those  for  whose  benefit 
more  particularly  they  were  written — "girls  belonging  to  the 
educated  classes,"  who  are  desirous  of  finding  some  congenial  and 
fairly  remunerative  means  of  earning  a  living.  No.  I  ,  "  Secondary 
Teaching,"  by  Miss  Christabel  Osborn  and  Miss  Florence  B.  Low, 
has  a  most  interesting  and  instructive  introduction  by  Miss  I.  P. 
Hughes,  Associate  of  Ncwnham  College,  Camb.  This  book  is  well 
written,  and  contains  an  astonishing  amount  of  information  re- 
garding the  field  of  work,  qualifications,  necessary  training 
and  how  to  get  it.  No.  II.,  'Elementary  Teaching,''  by  Miss 
Oiborn,  is  not  quite  up  to  the  standard  of  No.  1.  A  thoroughly 
trained  and  properly  qualified  elementary  teacher  would  find  much 
to  question  in  the  earlier  pages  of  this  work,  but  the  exceeding 
usefulness  of  the  latter  part  renders  the  book  a  very  desirable  one 
for  a  girl  seeking  to  enter  the  ranks  of  elementary  teacher?. 
No.  III.,  "  Sick  Nursing  "  (also  by  Miss  Osborn),  is  very  good,  and 
well  calculated  to  clear  away  the  delusion  that  sick  nursing  is 
merely  "  smoothing  a  pillow  "  and  "  wearing  a  becoming  uniform." 
The  introduction  is  written  by  Eva  C.  Liickes,  of  the  London 
Hospital,  Whitechapel,  and  is  an  excellent  piece  of  writing,  which 
it  would  be  well  for  every  intending  nurse  to  peruse.  These 
mmuals  deserve  a  wide  circulation,  and  as  each  costs  only  is.,  they 
are  within  the  reach  of  all. 


NEXT  WEEK'S   MEETINGS. 


Monday,  January  28. 


Anglo-Foreign  Banking  

Algiers  Land  and  Warehouse 

iden  Quarry      

Iiradford  Old  Bank      

Kastern  Telegraph        

"  Financial  Times  "       

Hibernian  Bank  

Horace  Cory  &  Co. 

M  Kailway       

Leicester  Mortgage      

Oceana  Consolidated    ... 

River  Plate  and  General  Investment 

Trust 

Union  Bank  of  Australia        


2,  Bishopsgate-street,  noon. 
2.  Coleman  street,  2pm 
Winchester  House,  II  30  p.m. 
Bradford,  noon. 
Winchester  House,  1  p.m. 
72,  Coleman-street,  noon. 
Dublin,  noon. 

Cannon-street  Hotel,  noon. 
115.  Gresham  House,  11  30  am. 
Leicester,  12  30  p.m. 
Winchester  House,  12.30  pm. 


51.  Moorgate-street, 
71,  Cornhill,  1  p.m. 


p.tr. 


Burnell  &  Co 

Cobar  Gold  Mires 

Direct  United  States  Cable     

Foreign  ft  Colonial  Investment  Trust 

Gieat  Kastern  Railway  

Lake  View  Consols 

Liw  Debenture  Corporation 

Lister  >!t  Co. 

Lancaster  Banking       

Mortgage  of  the  River  Plate 

Maritime  Insurance 

Nitrate  Railways  

New  i'.icclia  and  Jaspampa  Nitrate... 

Kaffety,  Thornton,  &  C  1 

Royat  Aquarium  

Sea  Insurance     ...         

Whitechapel  and  Bow  Railway 


Tuesday,  January  20. 
Liverpool. 


Baron  Cigarette  Machine       

British  ('.as  Light  

Great  Mount  Lyell  Copper     

Government  Stock  and  other  Securities 
Gravetend  and  Milton  Gas  Light      ... 

II,  :i  ,x  J,  tot  Stock  Banking 

Highland  Railway 

Klondike  Government  Concessions  ... 

London,   Brighton,  and   South 

Railway  ...        •■•        

Lands  Improvement     ... 

London  Trading  Bank 

Liverpool  Mortgage  Insurance 
Union  Bank  of  Manchester     


7-1 1.  Moorgate-street,  2  30  p.m. 
Winchester  House,  2  p  m. 
Cannon-street  Hotel,  noon. 

Winchester  House,  noon. 

Bradford,  noon. 
Lancaster,  11  a.m. 
52,  Mortgage-street,  2  p.m. 
L'verpool.  noon. 
Winchester  House,  1  p  m. 
,,  ,,        noon. 

42.  Old  Broad-street,  3  p  m. 
Rojal  Aquarium,  noon. 
Liverpool,  2  p.m. 
41,    Trinity-square,     Tower 
315  pm. 

Wednesday,  January  30. 

St.  James-place,  Aldgale,  noon. 
Oeorge-j aid,  E.C,  1130a.m. 
Winchester  House,  noon. 


Hill, 


Miiton-next-Gravesend,  3  p  m. 
Halifax,  it  am. 
Inverness,  1  pm 
Winchester  House,  2  pm. 

London  Bridge,  1  pm. 

1,     Great     George-street.     West 

minster,  4  p.m. 
Guildhall  Tavern,  0  p.rr 
Liverpool,  noon. 
Manchester.  1 1  a.m. 


THURSDAY,   J.VNUAPV   31. 


Anglo-French  Quicksilver  Mining 
Concession  of  China... 

London,  Tilbury,  and  Southend  Rail- 
way   

Nttloral  Provincial  Bank  of  Kngland 

Roeario  Nitrate 

South-Eastern  Railway  

United  Railways  i  i  the  Havana 

Wilkinson  &  Riddell 


Winchester  House,  noon. 

41.  Trinity-square  noon. 
j,ate-street,  noon. 
Winchester  House.  :  p.m. 
Cannon-street  Hotel,  noon. 
1    Queen  Victoria-street,  ml 
Birmingham,  4  30  p  m. 


Anglo-American  Telegraph     ... 
Great  Northern  and  City  Railway 


Friday.  February  i. 

Winchester  House,  2  rem 
Westminster    Palace    Hotel. 
IS  jo  pm. 


n.  Chatham,  ar.d    Dover   Rail 

way...  

Merchants'  Marine      

Monster  and  Leinsttr  Bink 

Thames   and    Met  lusur 

e  ...  ...  

Yangtse  Corporation 

Saturday.  February  2. 
West  Somtrstt  Railway  Taunton,  i  4;  p 


Cannon-street  Hotel,  nooe. 
37,  Cornhill,  I  pm. 
Cork,  1  p.m. 

Cannon-street  Hotel.  I  pm 
Winchester  House.  3  pm- 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

Zbe  Jnves  tors'  IRevnew, 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.    (Increased  from  4  per  cent. 
on  January  3.) 
Norfolk  House,  Friday  Evening. 

All  week  the  discount  brokers  have  struggled  to  keep 
the  three  months  Bank  bill  rate  at  4  per  cent.  They 
called  it  4%  per  cent,  in  the  early  part  of  the  week,  but 
did  not  always  get  that  figure,  and  by  Thursday  the 
quotation  for  sixty-day  paper  had  touched  3$  per  cent. 
This  dip  was  due"  to  the  nature  of  the  Bank  return, 
which  again  showed  a  large  increase  in  the  banking 
reserve,  due  to  a  decrease  cf  ^535,000  in  the  note  cir- 
culation and  an  increase  of  ^1,128,000  in  the  coin  circu- 
lation. That  has  brought  the  total  reserve  up  ^1,663,000 
to  a  total  of  ,£21,488,000,  and  its  proportion  to  the  Bank's 
liabilities  is  now  44^  per  cent.,  against  38J  per  cent,  a 
week  ago.  Let  this  backflow  of  currency  but  continue, 
the  discount  market  argued,  and  the  Bank  will  have  to 
go  back  to  4  per  cent,  next  week.  Another  reason 
why  this  change  might  take  place  is  found  in  the 
imminence  of  another  issue  of  national  debt.  Gossip 
says  it  will  take  the  form  of  an  addition  of  ^10,000,000 
to  the  "  Khaki  "  loan,  and  the  price  named  at  which  it 
will  be  offered  is  96.  Some  kind  of  loan  must  be 
emitted  soon  and  unless  Parliament  is  kept  sitting, 
which  it  will  not  be,  the  Government  has  not  power  to 
emit  much  more  than  £10,000,000  ;  but  such  a  sum 
will  not  half  serve  to  adjust  its  position  towards  the 
market,  and  no  large  loan  could  be  subscribed,  we  fear,  at 
96,  even  if  bearing  3  per  cent,  interest,  unless  it  carried 
a  premium  in  its  early  redemption. 

Be  the  loan  what  it  may,  however,  business  is  so  quiet 
in  the  discount  market  that  rates  are  bound  to  show 
weakness,  except  during  passing  spasms  of  pressure  for 
short  advances  such  as  we  may  expect  next  week. 
Apart  from  the  increase  in  the  reserve,  the  position  of 
the  market  is  decidedly  weaker  than  it  was  a  week  ago. 
No  less  than  £4,195,000  has  been  swept  off  the  other 
deposits  through  the  action  of  the  Bank  in  borrowing  or 
otherwise  raising  £1,921,000  on  its  Government  securi- 
ties, through  the  repayments  by  the  market  of  its 
temporary  advances  to  the  amount  of  ^2,411,000,  and 
through  the  increase  of  £"1,473,000  in  the  public 
deposits,  so  the  open  market  must  now  be  pinched,  and 
the  end  of  the  month  and  Stock  Exchange  settlement 
demands  next  week  are  bound  to  force  it  anew  to  apply 
to  the  Bank  for  loans.  While  the  money  spasm  lasts, 
discount  rates  may  harden  a  little  again,  but  they  cannot 
continue  hard  because  the  Government  must  pay  out 
the  revenue  as  fast  as  it  comes  in.  Its  disbursements 
amounted  to  nearly  £4,000,000  last  week,  and  from  this 
point  of  view  the  outlook  is  inexpressibly  unsatis- 
factory. 

To-day  discount  again  hardened,  at  least  in  name, 
and  brokers  quoted  4J  per  cent,  as  the  lowest  rate  at 
which  they  took  remitted  paper.  In  actual  fact,  how- 
ever, business  continued  to  be  done  at  4  to  4^  per 
cent.,  even  six  months'  bills  being  taken  at  the  latter 
figure,  but  short  loans  were  distinctly  more  wanted,  and 
frequently  commanded  3J  per  cent.,  whether  for  the 
day  or  the  week.  Business  in  seven-day  loans  was 
done  also  at  3^  per  cent.,  but  no  money  was  lent  into 
the  new  month  at  that  figure.  The  India  Council 
renewed  a  fair  amount  to  the  1st  prox.  at  3^  per  cent. 
The  market  was  taking  long  bills  in  preference  to  those 
of  short  dates,  and  gave  T\  better  price  for  these  to  the 
sellers,  holding  out,  i.e.,  for  4^  per  cent.,  on  short  paper 
when  not  anxious  to  take  it.  To  night  the  Paris 
exchange  has  hardened  to  25-14,  an  improvement  on 
the  week  of  -02+ 


SILVER. 
The  dulness  which  has  prevailed  in  this  market  for  some  time 
past  has  developed  into  positive  weakness.  In  spite  of  tenders 
being  received  for  a  French  order  for  about  £108,000  worth  of  the 
metal,  the  quotation  for  bars  has  fallen  Jd.  in  the  week  to  28T9sd. 
per  ounce  for  both  spot  and  forward  delivery.  This  weakness  is 
undoubtedly  the  after  effect  of  the  troubles  in  China  and  India. 
The  campaign  in  China  has  thoroughly  disturbed  the  course  of 
trade  in  that  country,  and  as  a  consequence  the  banks  in  Shanghai 
are  full  of  money,  instead  of  being  hard  pressed  for  cash  as  is  usual 
upon  the  eve  of  the  Chinese  New  Year.  Consequently  not  an 
ounce  of  silver  has  been  bought  on  Chinese  account  for  some 
weeks,  and  at  the  same  time  the  bazaar  demand  on  Indian 
account  has  been  non-existent.  The  poverty  and  distress  produced 
by  the  recent  famine  has,  on  the  one  hand,  increased  local  supplier 
of  the  metal,  whilst  on  the  other  hand  it  has  curtailed  the  usual 
demand  for  ornaments.  The  silver  market  has  therefore  had  to 
depend  entirely  upon  the  purchases  of  the  Indian  Government,  and 
as  these  amount  to  about  £150,000  per  week,  and  the  arrivals 
considerably  exceed  this  amount,  the  floating  stock  of  the  metal  has 
grown  uncomfortably  large,  and  finally  has  produced  the  present 
weakness.  At  the  moment  it  looks  as  if  the  decline  may  go  further, 
but  it  ought  to  be  remembered  that,  after  a  severe  fall,  silver 
generally  finds  support  from  some  quarter,  unexpected  or  otherwise. 
The  Indian  exchanges  have  fallen  to  about  is.  4d.,  and  the 
allotment  last  Wednesday  was  poor  in  every  respect,  so  that 
the  demand  for  currency  has  diminished,  and  the  consequent 
inquiry  for  gold  has  ceased.  The  rice  season  has  yet  to  be  dealt 
with,  and  it  is  possible  that  the  exchange  will  harden  again,  but 
preparations  have  been  so  elaborate  in  order  to  provide  against 
over-pressure  at  that  period  that  it  is  quite  possible  that  banks  and 
others  have  over-supplied  themselves  with  funds,  and  that  the 
Indian  money  markets  may  weaken  rather  than  strengthen  as  the 
spring  opens. 


Many  people  are  making  inquiries  after  new  gold  and  silver  coins 
minted  this  year  with  the  effigy  of  the  late  Queen.  We  believe  no 
such  coins  have  been  struck — at  least,  the  Mint  and  Bank  of 
England  authorities  say  there  are  none  ;  but  a  certain  quantity  of 
copper  coin  with  the  current  year  and  Queen's  head  stamped  upon, 
them  have  been  put  in  circulation. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  23,  1901. 
ISSUE  DEPARTMENT. 

£  £ 

Notes  Issued 48,388,940        Government  Debt  ....„ ..  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  30,613,940 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest 3,518,938 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts). . .   8,5c6,863 

Other  Deposits 39,519.703 

Seven  Day  and  ether  Bills..         217,499 


£48,388,940 
BANKING    DEPARTMENT. 
£ 


£48,388,940 


Dated  Jan.  24,  1901. 


£66,316,000 


Government  Securities  ....  16,176,620 

Other  Securities  28,651,639 

Notes  19,804,585 

Gold  and  Silver  Coin 1,683,156 


£66,316,000 
H.  G.  BOWEN.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

Jan.  24. 

Jan,  16, 

1 901. 

Jan.  23, 
1901. 

I ncrease. 

Decrease. 

£ 

3.480.593 

".439.394 

40,580,771 

196,832 

I9.°57.i57 
28,271,808 
23,921,6*5 

Liabilities. 

£ 

3,469,801 

7.033.55" 
43,714.740 

214,138 

18,097,471 
31,062,744 
19,825,016 

£ 

29.119,315 

38J  p.c. 
5       •• 

£ 

3.518,938 

8,505,863 

39.519,700 

217.499 

16,176,620 
28,6.-1,639 
21,487.741 

£ 

"8,584,355 
44*  P-c 
5      ■■ 

£ 

49.137 

1.473.311 

3.361 
Decrease. 
1,920,851 
2,411,105 

£ 

Pub.  Deposits.. .. 

4,195.040- 

Increase. 

Assets. 
Gov.  Securities  .. 

Total  Reserve.. .. 

Note  Circulation. 
Bank  Rate 

1,662,725 

5.857,765 

5.857,765 

Increase. 

Decrease. 

£ 

28,119,165 
45  P-C 
4       H 

£ 

£ 

534,960 

Foreign  Bullion  movement  for  week  /oo.ooo  out. 


January  26;  J901, 


Zbe  Juvestove'  IReview. 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

I900. 

1899. 

Increase. 

Decrease. 

January 
February 

^951,86^,000 

^957 >  564*000 

„ 

/5,701,00a 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

.£24,119,000 

— 

8lI,o88,0O0 

911,389,000 

— 

100,301,000 

June 

July 

669,135,000 

677,369,000 

— 

8,234,000 

748,99I,OCO 

780,557,000 

— 

31,566,000 

Angll    t 

794,512,000 

809,871,000 

— 

i5.359.oco 

September 

633.565»0«> 

6)0,261,000 

3,304,000 

— 

October 

876,797,000 

886,1  J 

9,694,000 

Week  ending 

Nov.       7 

X65,2H,000 

» 54. 363,000 

10,848,000 

— 

■  ■          M 

193,000,000 

181,481,000 

11,519,000 

— 

11         2I 

172,504,000 

162, 841,  coo 

10,063,000 

— 

•  •          >6 

148,719.000 

148,854,000 

— 

135.000 

Dec.       5 

231,406,000 

221,254,000 

10,152,000 

— 

•  •        12 

139.683,000 

i45,763,coo 

— 

6,085,000 

■  1         >7 

207,820,000 

200,425,000 

7.395.oco 

— 

26 

111,320,000 

116,218,000 

— 

4,898,000 

Total  to  date. 

8,9<3»S75»ooo 
1901. 

9,126,416,000 
190?. 

— 

212,541,000 

Jan.        2 

260,487  000 

252,184,000 

8,303,000 

— 

.1          9 

181,293,003 

169,680,000 

11,613,000 

— 

1,         '6 

227,057,000 

19%  233,000 

39,824,000 

— 

•  1         23 

164,077,0.0 

146,146,000 

17,931,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

5 
5 
5 

3i 

4 
4* 

•1 

5* 

6 

6 
7 
7 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February, 1900 

May  24,  1899 

January  it,  1899 

July  1,  19  10 

May,  1900 

Dec.  30,  1900 

Dec.  to,  1900 


Open 
Market. 


Last 
week. 


l\ 

■A 

3i 

It 

34 

5 

6 

6 


I..U.    *. 


3 

y 

n 

li 

3t 

i 

3* 
5 

6 
6 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels     

Amsterdam    ... 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg. 

New  York 

Lisbon    

Madrid  


chqs. 
chqs. 
sight 

chqs. 

3  oathi 

chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


25-11} 

25-15 

12-07* 
2C45J 
20*24 

2°'443 

20-43 
24-07 

93'7°, 
4-83i 

33'7o 


Latest. 


Place 


25  M 

25-16 

ia'c8i 

20*46, 

20-25 

20*46 

20*4( 

24*06 
S>3'75 

4'm.; 

36gd. 
34*10 


Antwerp 
Italy 

Constantinople. 
B.  Ayres  gd.  pm 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama 


50  dys 
90  dys 

T.  T. 

T.  T. 

T.  X. 

T.  T. 
4  mths 
4  mths 


Last 
week's. 


25-16 

26J 

110*05 

132*10 

17.1".  "J 
i/4, "J 

1/4  A 
2/0 1,1, 
a/10 
ri/ij 

2/oJ 


Latest. 


25'i7i 
26*58 
110*02  J 
!3i'8o 

io,',d. 

I7.1*.''- 

■/4 

1/4-,'- 

2/Di 
2/9  li 

2/o» 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Ian.  24,  1 90 1.  Jan.  17,  1901.  Jan.  10, 1901.  Jan.  25,  1900. 


c 

Gold  in  hand ».  93,821,440 

Silver  in  hand    43,906,160 

Rills  discounted  ,  32,(62,160 

Advances    20,132,120 

Note  circulation  171,811,640 

Public  deposits 1  9,141,160 

Private  deposits j  16,187,-4  >o 


93,525,160 

43,727i9*> 
35,981,200  ( 
20,617,040 
!74,8i3i52o 
7,792,640 
16,912, 4C0 


£ 

75,907,000 
45,710,520 

4^>992>440 
iS,  740,000 
161,848,760 
10,311,800 
16,638.440 

Proportion  between  bullion  and  circulation  80J  per  cent,  against  78*4  percent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


£ 

93>S34.»6o 
43.863,400 

36,609,  -J20 
20,972,8oo 

>74,M4»36o 

8,443,160 
17,569,280 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Jan.  19,  1901, 


£ 
36,930,000 

14,610,200 
166,174,000 

6,194,600 
184,358,000 


Jan.  12, 1901 


£ 
34,632,000 
14,115,000 

161,606,000 

6,191,200 

177,068,000 


Jan.  5,  1901.   Jan.  20,  190a 


£ 

32,966,000 
13,412,000 

160,798,000- 
7,996,600 

174,190,000 


£ 

30,522,000 

12,592,000 

136,164,000 

3,258,000 

153,104,000 


Legal  reserve  is  15  p-:r  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ,£5,450,700  against  an  excess  last  week  of 
£4, 480,000. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Stiver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  CUiratt 
accounts 

Treasury  account 


Jan.  1/14, 
1 901. 


Dcc.a/i/Jan.s.i  Dec.   16/29, 
1901.  1900. 


£ 
70,820,052 
6,342,004 

46.943,2*7 

4.3S°.35-> 
55i4oi,5'5 

3»i400,335 
3>,-*5-«.9i  = 


£ 
«9,2ii,529 

6,105,949 


£ 
71,181,822 
6,403,680 


47|I95.SOO         44,6-0,061 


4i3*>4i4o5 
57.45i.8l9 

32.619,039 
31,114.842 


4,22  (,652 
55,625,186 

3».9'3.77o 
»7.9o8,353 


Jan.  1/13, 
1900. 


£ 

83,251,000 

5,601,000 

38,559,000 

5,072,000 
49,109,000 

35,326,000 
41,385,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 


Cash  in  band    

Bill*  discounted  ... 
Advances  on  stocks. 
Note  circulation  .. . 

Public  deposits..  .„ 


Jan.  15,  1901 


£ 

4  J.  t' 7,050 

3.7«4,450 

60,2 -.2,400 


Jan.  7, 1901.    Dec.  31, 1900.  Jan.  15,  1900. 


£ 

48,228,550 

5,203.550 

«5  459.9«> 


/ 

36,491,500  I 
■  4,416,050 

7,311,400   : 
70.497  .'50 


t 

AttMP 

42,4'4i2jo 
4,224,OCO 

57.7i<MO> 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Jan.  17,  1901.  Jan.  10,  igoi.  Jan.  3,  1901.  Jan.  18,  i;oo. 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculatiou  . 
Deposits 


£ 

4.479.*4° 
2-1,165,8*0  ! 
24,138,040 

3,076,7^0 


•1.349.8oo  ' 
20,262,960 
24,464,200 

2,7" 


£ 

4,54>i4«o 
20,793,160 

»4i'37.a40 


£ 

4,490.720 
18,119,320 

».J4',M-' 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

I  I. 

Jan.  19,  1901.  Jan.  12,  1901.  Jan.  5,1901.   Jan.  20,  iico. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


14,001,120 
16,482,44'' 
45,412,000    j 

64,201,960 

11,040 


£ 
14,001,120 
■6,-jS9,Mo 

45.4-55.28o 

<i,fcoo,320 

64.075.480 

8,160 
4,107,560 


£ 

14,001,120 
"6,373. 923 

45,252,080 

Io,l6j,2  o 

63.978.a40 

33.5*0 

rj,*27.'/-' 


I 

t$J6cofl$a 
i4w6«iMo 

4.,; -^.760 

S«>  0,0*0 

61,166,380 

»9,i»o 


LONDON   COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Bruv-els 

Hamburg 

Berlin  and  German  li.  Place* 

Daris 

Do. 

Marseille*-  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

OiKrfo 

Coptnta^en 

Christiania  

Stockholm    


Usance. 


Jan.  :o. 


Jan.  22* 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
g  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  c.onths 
3  months 
a  DtOOtbt 


OPEN     MARKCT    DISCOUNT.  Percent. 

Thirty  Bad  HXtJ  uay  remitted  bills           4  — 4l 

Three  months                      ,,                  ••          ••           ••          ••          *•  4  — 4» 

Four  months                      ,,                *•         ••  4  — 4t 

Six  months                       ,,               •«         •«  4«~4i 

Three  montns  fine  inland  bills         ■•         ..  4i 

Four  months                      -,,                 ••         ••>         ••          ••         ••  4i — 4* 

Six  months                         ,,                 4$— 4} 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bank  of  England  minimum  discount  rate            _         —         —  5 

,,               ,,         short  loan  rates —         ••  si 

Banker's  rate  on  deposits M         ••  3$ 

Bill  brokers'  deposit  rate  (call)         —  *i 

,,              7  and  14  days' notice              M         ...         ..         ..  3l 

Current  rates  for  7  day  loans  ..         ..         — 

,,               for  call  loan    ..         —         —         —         -         —  3  —3$ 


Stock   Market   Notes   and  Comments. 

In  a  sense,  the  closing  of  the  Stock  Exchange  on 
Wednesday  out  of  respect  to  the  memory  of  the  late 
Queen  was  a  relief  to  many  members.  Business  was 
bad  enough  before  the  London  and  Globe  corruption 
was  poured  out  upon  markets  with  disastrous  results  to 
so  many  members,  and  now  it  is  worse.  In  certain 
sections"  of  the  market  a  suspicion  haunts  men's  minds 
as  to  each  other's  solvency,  and  nothing  could  be  more 
natural.  By  refusing  to  take  steps  to  have  the  London 
anil  Globe  system  of  speculation  probed  and  laid  bare, 
tlu*  authorities  of  the  Stock  Exchange  have  only 
succeeded  in  driving  the  disease  inward  and  compelling 
it  to  spread.  Prudent  firms  are,  therefore,  compelled  in 
self-defence  not  only  to  curtail  such  speculative  business 
as  they,  may  have  been  doing  for  wealthy  or  reputedly 
wealthy  clients,  but  to  hold  back  even  investment 
transactions.  They  are  in  a  fog  about  the  credit  of 
their  fellow  members  in  many  instances,  and  fear  worse 
developments  as  a  consequence,  not  only  of  the  London 
and  Globe  bankruptcy,  but  of  the  general  decay  among 
the  flimsier  classes  of  joint-stock  enterprise  in  all 
departments  of  the   market. 

It  seems  to  us  that  business  must  in  an  average 
continue  to  get  worse  on  the  Stock   Exchange  until  wc 
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have  such  a  clearing  up  there  as  will  sift  out  hundreds 
of  members  now  either  actually  insolvent  or  hanging  on 
to  solvency  by  the  eyelashes.  All  things  conspire 
against  markets  just  now — the  withdrawal  of  our  capital 
in  sustaining  the  South  African  war,  the  expedition  to 
China,  the  construction  of  the  Uganda  Railway,  with 
the  frequent  conflicts  forced  upoi  us  in  Uganda  itself, 
the  slackening  off  in  trade  at  home,  the  shrinkage  in 
railway  dividends,  and  the  probability  that  the  great 
majority  of  commercial  and  industrial  undertakings 
brought  upon  the  market  during  the  past  ten  years,  to 
go  no  further  back,  possess  capital  built  up  much  more  in 
the  interests  of  promoters  than  of  investors.  Add  to  all 
this  the  gradual  stripping  of  the  gambling  classes  which 
has  been  in  progress  for  several  years  back,  and  we 
have  a  conjunction  of  adverse  circumstances  rarely  or 
ever  equalled.  Therefore  the  movement  of  prices  in 
all  directions — pauses  and  rebounds  allowed  for — must 
be  downwards,  and  as  they  shrink  the  means  of  creating 
credit  must  diminish  likewise.  At  some  point  the  power  to 
use  debt  already  in  existence  as  the  means  to  create  and 
sustain  new  ckbt  must  fail  in  some  direction,  with 
individuals  first,  and  probably  with  some  great  credit- 
manufacturing  and  vending  institution  or  institutions 
later,  so  that  we  tra\el  towards  a  breakdown  as  surely 
as  rivers  seek  the  sea.  Wise  men  in  the  City  under- 
stand this  quite  as  well  as  we  do,  and  probably  better 
than  we  do,  but  they  mostly  prefer  to  look  away  from 
danger  and  to  plod  on,  hoping  against  hope  for  some- 
thing to  turn  up  by  whose  agency  the  worst  may  be 
averted.  We  wish  we  could  see  anything  on  which  to 
base  this  hope,  but  at  present  cannot. 

The  West  African  market  lias  been  constituted  a 
separate  department  of  the  Stock  Exchange  by  t  he 
Committee.  It  had,  we  suppose,  no  choice,  s'nce  the 
dealings  therein  have  become  extensive  and  evidently  a 
source  of  much  gratiiication  to  the  most  reckless  and 
least-instructed  class  of  gamblers,  whether  in  the  market 
or  out  of  it.  Yet  we  are  sorry  that  anything  approach- 
ing official  recognition  should  have  been  bestowed  upon 
this,  the  latest,  most  dangerous,  and  least  substantia!  of 
our  mining  gambles.  It  is  all  based  on  nothing,  or  next 
to,  and  shares  are  lifted  to  extravagant  ligures  absolute. y 
without  reference  to  any  solid  fact.  We,  therefore, 
again  warn  every  man  who  regards  his  peace  of  mind, 
let  alone  his  pocket,  to  keep  away  from  this  explosive 
corner.  Nothing  but  loss  and  moral  degradation 
can  come  from  having  anything  to  do  with  it. 
We  are  frankly  unable  to  understand  the  mental 
process  by  which  any  ind  viduil  possessed  of  ordinary 
intelligence  could  persuade  himself  that  honest  money 
was  to  be  made  through  the  purchase  of  shares  of  this 
description.  One  operator  here  and  there  may  snatch 
a  pei  iious  profit  like  a  live  coal  out  of  the  lire,  and  sear  his 
moral  sensitiveness  in  doing  so ;  but  for  one  such  lucky- 
being  there  must  be  hundreds  to  whom  loss  will  be 
absolutely  certain.  It  is  the  multitude  of  the  losing  that 
feeds  the  market  with  its  savings  and  keeps  it  alive. 
No  revenue  comes  from  any  of  these  mines,  nothing 
whatever  on  which  to  base  a  profit,  except  what  the 
"other  fellow"  loses. 

West  Australian  shares  must  con'.inue  the  rottenest  of 
markets,  and  with  prices  mostly  on  the  decline,  because 
of  the  London  and  Globe  chimera,  with  its  bankruptcies 
past,  rjvcaled  or  veiled,  and  its  special  settlements  to 
come. 


The    Week's   Stock    Markets. 

As  generally  happens,  when  bad  news  is  foreseen  the  effect  of  it 
is  discounted  in  advance.  Monday  and  Tuesday  were  very  dull  da}?, 
while  the  markets  wtre  in  suspense  about  the  news  from  Osborne. 
The  House  adjourmd  without  starting  business  01  Wedntsdav,  but 
on  resunrng  ntxt  day  the  tone  was  much  more  cheerful,  and 
several  of  the  looses  marked  earlier  in  the  week  were  wiped  out. 
Dealings,  however,  have  been  on  a  small  scale  except  in  one  or 
two  directions,  and  alth  >ugh  some  important  fiactualions  have 
occurred  in  connection  with  the  railway  dividend  announcements 
and  the  like,  business  has  not  been  on  a  corresponding  sc  1'e. 

Consols  began  the  week  in  very  heavy  style,  and  a  snle  tf 
^100,000  stock  was  reported  as  low  as  95g.     ft  is  believed  that  the 


Bank  of  Ireland  has  been  selling  rather  freely  in  order  to  finance 
its  loan  of  a  million  to  the  Government.  Afterwards,  however, 
there  was  a  recovery,  and  the  price  leaves  off  unchanged.  Not 
much  has  been  doing  in  the  War  Loan,  but  the  price  has  shown  a 
drooping  tendency.  Indian  Sterling  issues  were  fairly  supported, 
but  the  Threes  are  lower,  and  Rupee  Paper,  after  displaying  con- 
siderable strength,  fell  back.  Several  Corporation  stocks  have  given 
way  on  the  high  rate  of  discount  charged  for  the  Liverpool  bills,  but 
Colonial  loans  have  been  steady. 
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BRITISH  FUNDS,  &c. 


Consols  2}  p.c.  (Money) 
Do.      Account  (Feb.  1) 

2J  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account(Feb.  1)... 

Bank  of  England  Stock... 

India  3J  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  194!- 
Do.  2  j  p.c. Stk. red.  1926 
Do.  Rupee  Paper 
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Home  Railways  have  been  mainly  influenced  by  the  dividend 
declarations  and  reports,  which  are  mostly  of  a  disappointing 
character.  Brighton  "  A  "  rallied  smartly  on  "  bear  "  covering,  as 
the  report  was  read  rather  favourably  at  first,  but  it  is  not  by  any 
means  an  exhilarating  document.     The  South-Eastern  statement,  on 
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HOME    RAILWAYS 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central    Pref.  ., 

Do.  Def.  .. 

Great  Eastern , 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern .-. 

Morth-Westem   

South-Eastern  Def.  ., 
South -Western  Def. 
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the  other  hand,  created  fresh  depressior ,  and  the  deferred  is  down 
2.V.  although  most  people  expected  nothing  better.  Lancashire  and 
Yorkshire  has  been  weak  on  the  reduction  in  the  dividend,  and 
11  ill   and  Birnsleys   have   also  suffered   rather  severely.     Metro 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2::d  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Preld 

Northern  Pacific 

Do.  Prefd 

Ontario  Shares  •. 

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 
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Do.      3rd  Pref 
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politans  have  lost  2  in  connection  with  the  new  capital  proposals, 
and  North-Westerns  are  a  point  lower,  but  the  Scotch  lines  have 
been  firm,  and  South-Western  deferred  gained  a  point  as  the  results 
of  (lie  half-year  are  better  than  anticipated. 

American  Railroads,  after  several  spasmodic  fluctuations,  are 
nearly  all  lower.  The  only  exception  of  importance  is  Wabash 
issues,  which  have  been  heavily  dealt  in  on  a  rumour  that  attempts 
are  being  made  to  secure  control  of  the  line  in  order  to  restore  the 
Missouri  Pacific's  old  Chicago  connection.  Statements  about  the 
promised  Milwaukee  deal  arc  as  plentiful  as  blackberries,  but  the 
market  is  inclined  to  pin  more  faith  to  rumours  that  the  dividend 
will  be  raised  to  6  or  7  percent. in  March  next.  However  that  may 
be,  the  price  is  lower  on  balance,  and  Haltimorcs,  Erie  Preferred, 
Pennsylvanias,  and  Union  Pacifies  have  all  lo->t  lj  to  3.  Some 
uneasiness  has  been  caused  by  the  gold  shipments  from  New  York 
to  Paris,  but  there  arc  a  good  many  "  bears,"  who  are  constantly 
being  driven  to  cover,  and  so  give  the  market  more  support  than  it 
would  otherwise  have. 
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FOREIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.      o  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     s  p.c.  1895  .., 

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.    I  p.c.  "  C"    

Do.     1  p.c.  "  D"    

Uruguay  34  p.c.  Bonds... 
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Canadians  have  followed  much  the  same  course  as  Americans. 
Canadian  Pacifies  finish  a  fraction  lower,  while  Grand  Trunks  have 
been  further  depressed  by  another  poor  traffic.  Indians  have  been 
neglected. 

Foreign  Stocks  have  shown  more  strength  than  might  have  been 
expected  in  the  circumstances.  Among  Internationals,  Egyptians 
have  been  specially  in  demand  and  a  fair  business  was  done  in 
Turks,  Spanish,  and  Italians.  Greeks,  however,  were  weak,  and 
Chinese  receded  a  little  on  the  attempts  of  the  Peace  envoys  to 
re-open  negotiations  with  the  Powers.  In  the  South  American 
section,  Argentines  have  been  good,  but  Brazilians  and  Chilians 
have  only  just  held  their  ground.     Uruguays  were  weak. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 
Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 

B.  Ay.  and  Pacific  Ord.... 
Do.  Do.  1st  Prel. 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

C.  utral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  R<>sario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  stk.  .-. 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Foreign  Railway!  have  not  attracted  any  attention  worth  men- 
tioning, and  prices  have  merely  been  put  down  as  .1  matter  of  form 
and  left  there.  Buenos  Ayres  Great  Southern,  RouriOS,  mm]  Cordoba 
Centrals  are  the  principal  sufferers,  and  Mexicans  also  have  been  in 
the  dumps. 

In  the  Miscellaneous  markets  there  has  been  extremely  little 
doing.  Coats  have  shown  exceptional  strength,  but  scarcely  any- 
thing else  in  the  active  list  has  moved  more  than  the  smallest 
fraction.  Allsopps,  Welsbachs,  and  Vickers  have  been  weak,  and 
Anglo-American  Deterred  has  dropped  rather  sharply  in  connection 


with  the  competition  of  the  German  cable.  Westminster  Electrics 
have  improved  and  Pearson's  Fire  Alarm  is  again  higher.  Pease  & 
Partners  have  also  received  some  support. 


Stock  markets  were  in  poor  heart  all  day,  and  West  Australians 
in  particular  heavy,  Lake  Views  at  one  time  dipping  under  6. 
Coats's  stock  was  exceptionally  strong  and  in  demand  at  900, 
buyers  (90  for  the  old  £10  shares)  on  the  expected  re-arrangement 
of  the  capital.  As  yet  the  market  for  insurance  shares  has  not  been 
appreciably  affected  by  the  Montreal  fire,  which,  however,  hits 
British  offices  very  severely,  and,  as  usual,  the  Prxenix  comes  in  for 
a  full  share. 


MINING    NOTES    AND    NEWS. 

It  is  unnecessary  to  enter  into  much  detail  about  the  position  in 
the  mining  markets  during  the  past  week.  All,  more  or 
less,  have  been  under  the  depressing  influence  of  the 
Queen's  death,  which  has  quite  naturally  reduced  speculative 
business  to  a  minimum.  South  Africans  simply  stagnate, 
except  when  Paris  turns  teller,  holders  here  being  apparently 
desperately  determined  to  hang  on  in  the  hope  of  good  news 
giving  them  an  opportunity  of  clearing  out  to  more  advantage. 
Pronounced  weakness  has,  however,  developed  in  the 
Rhodesian  section.  Westralians  are  a  long  way  yet 
from  showing  any  signs  of  recovery  from  the  de- 
moralisation caused  by  (he  Globe  smash,  and  further 
declines  are  recorded  all  rour.d.  B  julder  Perseverance  and  Lake 
Views  have  been  prominently  weak,  the  latter,  of  course,  on  the 
wretched  report  just  issued.  West  Africans  have  been  creeping  up 
again,  but  dealings  are  on  a  much  reduced  scale.  One  or  two 
special  settlements  have  taken  place  this  week,  and  the  market 
seems  to  think  there  is  not  now  much  more  to  live  for.  In  the  case  of 
Fanti  Consols  dealers  felt  very  aggrieved  at  the  action  of  the  Con- 
solidated Goldliclds  in  refusing  carrying  over  facilities,  as  it  was 
understood  the  company  fathered  the  introduction  of  the  concern 
to  the  market.  In  the  Mi.-ccllaneous  sections  very  little  has  been 
doing,  but  Rio  Tintos  have  shown  some  strength,  while  Anacondas 
were  weak.     British  Columbians  are  still  depressed. 

Estimates  of  the  output  of  the  Rossland  District  in  1900  place  the 
approximate  value  of  the  yield  at  .^3,500,000,  or  about  $290,000 
ahead  of  the  figures  for  the  previous  year.  The  following  table 
gives  the  particulars  of  the  values  obtained  since  the  camp  started, 
and  it  will  be  seen  that  while  very  substantial  progress  has  been 
made  since  1X94,  the  advance  last  5 ear  was  not  of  mnch  conse- 
quence. It  is  only  fair  to  state,  however,  that  work  was  interrupted 
for  two  months  by  a  strike. 

Tons.  Value. 

i 

I,8j6  7Si=co 

"9.°j3  7°».359 

38.07s  1,-43.3*0 

6>8c4  3,107,280 

111,282  3,470,611 

180,300  3,211,400 

32  ,502  3.5oc,ooo 


]  '  ar. 


1805  ■ 
1896. 
1897  . 
1898. 

>«99- 
1900  . 


Total    641,912     Si3,no,7jo 


From  the  following  list  showing  how  the  total  was  made  up,  it 
will  be  seen  that  the  Lc  Roi  is  by  far  the  most  important  producer, 
being  responsible  for  nearly  four-fifths  of  the  total  output  :  — 

Tons. 

I.e  Roi    162,415 

Centre  Star   4i.iyr 

War  Eagle     10,278 

Le  Roi  No.  2 2.097 

Various  5.010 


Total   321,902 

We  deal  at  some  length  with  the  I. ike  View  report  elsewhere, 
but  shareholders  who  slill  entertain  iullited  notions  about  the  value 
of  the  property  may  be  recommended  to  study  carefully  the 
manager's  report.  It  most  be  borne  in  mind  that  ail  the  ore  so  far 
disc  >vi  red  above  the  500  ft.  level  is  included  in  the  statement  of  ore 
reserves,  viz.,  71,0.0  tons  (as  at  January  15)  of  an  average  value  of 
1  oz.  12  dwt.  and  55,000  tons  assaying  irom  8  to  15  dwt.  The 
latest  information  indicates  that  a  lode  has  been  struck  at 
the  700  ft.  level  assaying  1  ox.  3  dwt,  and  at  a8o  ft.  south 
of  shaft  an  the  300  11.  level  utouter  lode  has  been  reached 
assaying  1  ox.  5  dwt,  but  the  value  of  these  discoveries 
problematical  that  no  attempt  is  made  to  estimate 
the  quantity  of  ore  thus  exposed,  loder  these  circumstances  it 
may  be  useful  to  cull  a  few  extracts  Iron  Mr.  M>  K  :m  m  s  report 
on  September  1  to  indicate  the  small  amnunt  of  -velop- 

menls  bad  met  with  up  till  that  date.    Here  are  a  few  specimens  : — 
it.  1  .do.  7  ft.  in  width,  is  ibowifl  .  to  dwt.   per  ton. 

At  the  400-ff.  level- crosscuts  were  driven  cast  and  nest  without 
revtahng  tn) thing  of  const qaence.  The  300-ft.  north  level  was 
extended  84a  (t.  In  low  grade  ore,  averaging  7  dwt.  per  ton.  Pros- 
pecting crosscuts  were  driven  at  intervals  along  the  level,  but  only 
I  li  de  matter  cf  low  grade  value.  The  Etst  lode 
plotted  at  the  100  and  180-ft.  levels  and  was  found  to  be 
of  low  grade  Crosscats  were  driven  cast  and  west 
but  nothing  of  value  was  encountered.  The  prospecting  work, 
carried  out  by  means  of  the  diamond  drill,  has  been  of  a  disap; 
ing  nature,  more  particularly  with  reference  to  the  holes  bored  from 
the  800-ft.  level  of  the  Golden  Link  property.  It  is  disappointing 
to  state  that  no  lode  was  met  with  in  cither  bore,  although  some 
might  have  been  reasonably  expected  within  30  ft.  of  the  boundary. 
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it  can  only  be  inferred  that  a  disturbance  has  taken  place,  and  that 
the  lode  has  been  displaced  by  a  fault,  but  whether  heaved  to  the 
east  or  to  the  west  remains  to  be  proved."  All  of  which  must  be 
very  comforting  to  the  "  bears, "  if  not  to  the  holders  who  paid  any- 
thing up  to  £'30  for  the  £1  shares. 

The  Oriental  Gold  Mining  Company  of  India,  after  twenty-one 
months'  working,  has  come  to  the  end  of  its  resources.  From  the 
balance-sheet,  it  appears  that  the  expenditure  in  India  has  amounted 
to  £19.013,  and  London  expenses  to  £2,280,  with  the  result  that  the 
cash  in  hand  has  been  reduced  to  £445,  while  the  company  owes 
£2,c6S.  It  is  therefore  recommended  to  reconstruct,  issuing  for  the 
existing  116,365  £1  shares  an  equal  number  of  new  shares  credited 
with  10s.  paid  up.  It  is  for  the  shareholders  to  decide  whether  the 
prospects  of  the  mine  justify  them  in  submitting  to  an  assessment 
of  10s.  per  sha.re.  According  to  the  reports,  a  strong  lode  has  been 
struck  at  the  i,oco-ft.  level,  where  it  was  expected  it  would  be  en- 
countered, and  a  trial  crushing  of  127  tons  yielded  143  oz.  Indian 
mining  has  never  earned  the  evil  reputation  of  most  other  fields, 
although,  of  course,  there  have  been  failures  and  disappointments. 
We  hope,  for  the  sake  of  the  people  already  involved,  that  the 
Oriental  is  not  to  be  added  to  the  number  of  these,  but  the  informa- 
tion available  is  not  sufficient  to  form  any  opinion  of  value  on  the 
subject. 

Apparently  the  Cobar  Gold  Mines,  Limited,  has  done  very  well, 
all  things  considered,  during  the  year  to  September  30  last.  The 
value  of  the  gold  won  was  .£55,403,  and  after  meeting  all  current 
expenses  there  was  a  net  profit 'of  £20,973.  It  is  proposed  to  write 
off  preliminary  expenses  ,£372,  depreciation  ,£2,028,  development 
account  £8,204,  a"d  to  carry  forward  the  balance  of  ,£10,369,  which 
is  much  more  prudent  policy  than  we  usually  encounter  in  new 
mining  ventures.  The  value  of  the  gold  won  has  been  only  22s.  3d. 
per  ton,  but  the  cost  of  milling  and  cyaniding  has  been  kept  down 
to  the  very  low  figure  of  105.  iod.  per  ton,  and  if  that  rate  can  be 
maintained  there  ought  to  be  substantial  dividends  for  the  share- 
holders by-and-bye.  The  company  has  about  43,000  tons  of  slimes 
estimated  to  contain  from  5  dwt.  to  6  dwt.  of  gold,  and  a  filter  press 
plant  for  (heir  treatment  has  been  ordered  and  is  expected  to  be  in 
operation  by  the  end  of  March. 
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Paid  up 
Capital. 


ox 
< 


Dividends. 


1398. 


£ 

£ 

287,010 

6 

420,000 

10 

ii7, 160 

ao 

42.500 

10 

42,500 

10 

66,745 

5 

160,825 

5 

14,500 

5 

76,500 

10 

76,500 

10 

72,010 

X 

81,000 

1 

53»ooo 

5 

53.000 

5 

6d#ooo 

6 

000,000 

10 

400,000 

10 

i35»42o 

20 

60,000 

10 

60,000 

xo 

43.58o 

10 

150,000 

10 

75.000 

10 

188,570 

10 

61,120 

5 

211,500 

10 

219,000 

to 

367,960 

xo 

120,000 

10 

94,06b 

10 

100,000 

5 

250,000 

10 

100,000 

10 

100,000 

20 

65,660 

8 

100,000 

10 

100,000 

10 

95,970 

10 

100,000 

1 

100,000 

1 

50,000 

1 

135,000 

10 

270,000 

10 

7J,003 

10 

105,000 

10 

105,000 

1° 

250,000 

100 

167,380 
81,080 
114,665 

57,335 
298,250 

78.954 
200,000 
39,000 
20,500 
90,000 
45.003 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars 

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.    

Imperial    

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lunula  

Do.  Pref.   

Majuli    , 

Makum 

Moabund   

Do.  Pref.    

Nedeem , 

Do.  Pref 

Scottish  Assam    , 

Singlo , 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    . . 

New  Dimhn'a 

JNuwara  iUiya 

Standard    

Do 

/atiyantota 

Do.    Pref. 
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SULPHIDES    REDUCTION    (NEW    PROCESS). 

The  adjourned  ordinary  general  meeting  of  the  Sulphides 
Reduction  (New  Process),  Limited,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad-street,  E.C.,  Mr.  James  B.  W. 
Maunder  (chairman  of  the  company)  presiding. 

The  chairman  having  read  Ihe  auditors'  report,  said  : — To  those 
people  who  interest  themselves  in  the  great  question  of  complex 
sulphide  ores,  it  will  be  known  that  beneath  the  oxidised  ores  of 
lead,  and  in  continuity  with  them,  are  found,  all  over  the  world, 
minerals  carrying  lead,  zinc,  silver,  and  sulphur,  generally  known  as 
sulphides.  These  minerals  occur  in  such  great  quantities  that  their 
metallurgical  treatment  has  become  a  vital  question.  These  ores 
consist  of  such  intimate  mixtures  of  blende  and  galena  that  they 
cannot  as  a  general  rule  be  treated  by  ordinary  metallurgical 
processes,  as  they  contain  too  much  zinc  for  the  lead  smelter, 
and  too  much  lead  for  the  zinc  distiller,  therefore  one  of 
the  most  important  problems  of  the  mineral  industry  of  to-day  is 
the  question  of  how  to  profitably  utilise  the  enormous  quantities  of 
these  ores  existing  all  over  the  globe.  Up  to  the  present  time  only 
one  method  can  be  said  to  have  realised  practical  results,  and  this 
method  is,  what  is  known  as  concentration.  That  concentration  is 
still  far  from  perfect  may  be  gauged  from  the  fact  that  until  now, 
as  far  as  I  am  aware,  the  best  results  obtained  are  the  concentration 
of  about  4  to  5  tons  of  crude  ore  into  1  ton  of  concentrates,  and 
these  concentrates  containing  only  some  70  per  cent,  of  the  total 
load,  and  about  50  per  cent,  of  the  total  silver,  but  this,  I  must 
remind  you,  represents  the  best  results  on  the  ores  most  amenable 
to  concentration,  and  I  could  even  cite  cases  where  it  has  taken 
anything  from  10  lo  20  tons  of  ore  to  produce  I  ton  of  very  inferior 
concentrates,  and  even  these  concentrates  are  not  free  from  zinc, 
containing  as  a  rule  some  10  per  cent,  of  that  metal,  and  these  again 
have  to  be  either  roasted  or  mixed  with  oxidised  ores  in  smelting. 
The  main  advantages  of  our  process,  which  I  particularly  wish  to 
impress  upon  you,  are: — (I)  That  the  lead  and  silver  can  be  re- 
covered without  material  loss  ;  (2)  practically  all  the  zinc  is  re- 
covered as  a  marketable  product ;  (3)  we  get  clean  bullion  ;  (4)  the 
lead  produced  is  almost  chemically  pure  ;  (51  we  get  a  copper  matte 
containing  all  the  copper,  gold,  and  the  bulk  of  the  silver  contained 
in  the  ore ;  (6)  the  ores  require  no  preliminary  roasting  with  its 
preparatory  treatment,  crushing  ;  and  (7)  it  is  not  based  on  a  complex 
series  of  processes.  Now,  in  regard  to  the  present  position  of  the 
company  with  reference  to  its  subsidiary  companies,  you  will  have 
noticed  by  the  accounts  and  balance-sheet  which  1  have  previously 
referred  to  that  we  have  already  received  for  options  alone  the 
sum  of  £8,500,  and  that  we  have  still  a  further  sum  of  £6,000 
receivable  on  the  same  head,  and  as  these  contracts  at  present 
stand  we  are  entitled  to  receive  something  like  one  million 
fully-paid  shares  of  £1  each  in  the  flotation  of  these  subsidiary 
companies.  As  you  are  aware,  the  two  subsidiary  companies 
already  in  existence  are  the  British  Sulphides  Smelting  Company 
and  the  French  Syndicate  des  Mines  d'Alloue  et  d'Ambernac.  The 
nominal  capital  of  the  former  was  £500,000,  and  has  now  been 
increased  to  £800,000,  in  order  to  take  over  the  French  rights  and 
mines.  This  company  has  a  working  capital  of  £100,000,  of  which 
£50,000  has  already  been  applied  for  and  allotted,  and  the  services 
of  competent  men  have  been  secured  for  the  various  branches.  I 
am  informed  that  good  progress  has  been  made  in  regard  to  the 
flotation  of  the  Belgian  company,  and  the  rights  for  the  United 
States  and  Canada  have  been  purchased  by  the  same  syndicate  who 
acquired  the  Belgian  rights. 

After  a  short  discussion  the  report  was  adopted,  and  the  meeting 
closed  with  the  usual  vote  of  thanks. 


The  Chilian  Estimates  for  the  year  have  been  passed.  The 
figures  are  set  down  as  .s8l,o68,ii2  paper  currency  and  834,158,462 
gold,  showing  an  increase  on  the  previous  year  of  abDut  85,000,000. 

We  understand  that  Mr.  John  Chumley  will  retire  from  the 
position  of  London  manager  of  the  Standard  Bank  of  South  Africa, 
Limited,  after  364  years'  service,  at  the  end  of  the  present  month. 
He  will  be  succeeded  by  Mr.  William  Smart,  one  of  the  bank's  South 
African  managers. 

The  directors  of  the  Great  Central  Railway  have  elected  Mr.  H. 
Worsley-Taylor,  M.P.,  to  fill  the  vacancy  on  the  board  caused  by 
the  resignation  of  Mr.  Alfred  M.  Watkin  ;  and  they  have  also 
elected  Mr.  E.  H.  Eraser,  D.C.L.,  of  Nottingham,  to  the  vacancy 
recently  created  by  the  retirement  owing  to  ill-health  of  Sir  E.  W. 
Watkin. 

The  French  trade  returns  for  December  show  slight  increases  in 
the  imports  of  raw  materials — namely,  247,000,000  fr.  against 
241,000,000  fr.  in  December,  1899,  and  in  those  of  manufactured 
goods,  which  amounted  to  78,000,000  fr.  against  77,000,000  fr. 
There  was  a  considerable  decrease  in  the  exports.  Those  of  raw 
materials  amounted  to  85,000,000  fr.  against  106,000,000  fr.,  and 
those  of  manufactured  goeds  to  153,000,000  fr.  against  193,000,000  fr. 

That  the  325  representative  securities  taken  by  the  Bankers' 
Magazine  in  its  u^ual  analysis  would  show  a  decline  in  value  during 
the  period  from  December  18.  1900,  to  January  21  last  was  only  to 
be  expected  with  such  adverse  influences  to  contend  against  as  the 
London  and  Globe  collapse  and  the  death  of  the  Queen  ;  and  the 
only  matter  of  surprise  is  that  the  depreciation  is  no  more  than 
£8,573,000  on  a  total  of  £3,101,795,000.  British  Funds  have  suf- 
fered, and  at  one  time  Consols  touched  the  lowest  point  reached 
since  1892,  but  American  Railway  shares,  notwithstanding  the 
recent  reaction,  show  an  advance  on  the  month.  Indian  Railways 
continue  to  fall  on  account  of  the  uncertainty  as  regards  purchase 
terms,  and  the  prolongation  of  the  war  keeps  "  Kaffirs  "  weak. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


■Belfast  Street  ... 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,   Rochdale,  and 

Oldham 

Dublin     and      Bles 

slngton    

■Dublin  and  Lucan  .. 
Dublin  United  .... 
Kdinhurgh  and  Dis 

trict 

Edinburgh  Streel    .. 

Glasgow 

-Harrow  -  road      and 

Paddington    

■London      General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
•South  London  t  •••• 
Wigan  and  District.. 


Period. 


Week 


Ending. 


Amount, 


Increase 
or  De- 
crease 


£ 

Jnn.  19 

".■97 

..    '9 

<87 

n    >9 
.■    '9 

7>5 
4,060 

II      3° 

6 

,,      18 

3.747 

I.      '9 

»99 

..      '9 

755 

•  1      *° 

94 

■  ■      19 
»      J» 

70 
3i947 

M      19 

2.  521 

.•    »9 
,.    >9 

522 
3.M6 

11      3 

221 

.1    >9 
•  1    19 

20,433 
6,286 

11    19 

11      4 

',725 
188 

1.    19 

II      21 

1,252 
316 

£ 

+  >95 


-I  I 
-'4 


+  1,032 


-54 

+3 

+  >7 
+376 

+327 

-■7 

+246 


+  128 
+41 

+  68 
+  1 
-24 


Week, 
or 

Months. 


Aggregate  to 
Date. 


Amount. 


e. 

6,620 


2,101 

I  I, '/A 


IO,8l8 
',054 

2,308 

277 

206 

IO,256 

8,526 
1,684 
9,675 

221 

58,801 
16,577 
5,230 
188 
3,298 
I,O03 


Inc.  or 

Dec. 

on   Bfoa 


+587 

-48 

-3» 

-39 


■12,656 
-33 


+3 

+45 

+  1,146 

+  1,004 

-90 

+634 

—  10 

-2,073 

-436 

-1 ; 

+  t 

-190 

-19 


t  From  January  i. 


t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine  .... 

Week 

Barcelona,  Ensanche 
Brazilian  Street 

ti 

Month 
Week 

Buenos     Ayres     and 
Buenos  Ayres  Grand 
Calais 

11 

C'rth'g  na&Herrerias 
Lombardy  Road  .... 

Month 

Twin  City  Rapid.... 

ti 

Dec.  24 
Jan.  19 

,,     '9 

Aug. 

Dec.    3 


Jan.   19 
Dec. 


I 

5,166 

»,74> 

„        '°3 

R. 40,091 

',99 

2,815 

$".'7i 

107 

R. 20,789 

3,897 

',  =  75 

39.5oo 

$239,713 

$130,336 


-394 
+  ■64 

„~3° 
—  R1015 

+  324 
+  505 

!  -  55,218 
_  -25 

+  R4,26S 

—  1 ,  506 

+  ■63 

+$28736 
+  $17878 


254,639 
5,35 

„        5'5 
R. 40,091 

U 102,499 


366 

R.64,188 

561607 

14,892 


I 
-  "0,452 
+  232 

-124 
+  R.l,oi5 


+  $76,084 
-105 

t-Rii772 

-3,794 

+  392 


$2582536  +$296732 

$138255'   i  Sis  09a 


From  August  I.         t  From  April  ] 
g  From  January  I,  1900. 


1000.         I  Includes  new  line. 
U  Gross  receipts,  19CO. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

London  and  County  Banking  Co —Dividend  for  the  half-year  ended 
'December  31  of  10  per  cent.,  with  a  bonus  of  1  p:r  cent. ;  ,£92,078  carried 
forward. 

Makiin's  Bank.- Dividend  for  the  half-year  at  the  rate  of  3  per  cent,  per 
annum,  ,£5,000  to  reserve,  and  ,£21,948  carried  forward. 

BREWERIES. 

Bristol  United  Breweries.— Dividend  of  15s.  per  share  with  a  bonus  of  5s. 
per  share  (pro  rata  on  new  shares),  payable  February  18,  for  the  half-year  ended 
December  31. 

Northern  Breweries  Corporation.— Dividend  at  the  rate  of  12  per  cent,  per 
annum,  together  with  a  special  bonus  of  aj  percent,  on  the  ordinary  shares  for  the 
la  If- year  ended  December  31. 

GAS  AND  ELECTRIC  LIGHT. 

Brentford  Gas  Co.— Dividends  for  the  pist  half-year  at  the  rate  of  £e,  j£i2, 
and  £9  per  cent,  per  annum. 

St.  James's  and  Pall  Mali.  ElECTKtC  LtOHT  Co.— Dividend  for  the  Mil 
half-year  ended  December  31  of  7s.  6d.  per  cent.,  together  with  a  bonus  of  2s.  p?r 
share  on  the  ordinary  shares. 

RAILWAYS. 

Railway. —  Dividend  at  the  rate  of  5  per  cent,  per  annum,  with  £t, 903 
carried  forward.  At  the  same  period  of  1899  the  distribution  was  at  the  rate  of  8$ 
per  cent. 

Belfast  and  Northern  Counties.  — Dividend  on  the  ordinary  stock  at  the  rate 
cf  sh  per  cent,  per  annum  for  the  half-yrar  ended  December  31,  carrying  ,£1,000  to 
reserve  fund  and  a  balance  forward  of  about  .£9,000. 

Northern  (Ireland).— Dividend  on  ftodc  for  the  half  year 

ended  December  31  at  the  rate  of  6$  per  cent,  per  annum,  £5,000  to  reserve  fund,  and 
about  £$  1,827  carried  forward,  as  compared  with  the  same  dividend  at  corresponding 
period  ot  1899,  with  ,£51,005  carried  forward. 

^  LANCASHIRE  UtD  Yorkshire.  —  Dividend  for  the  past  half-year  at  the  rate  of 
41  per  cent,  per  annum,  carrying  forward  about  £23.500,  For  ihe  second  half  of 
i3o9  the  dividend  was  at  the  rate  of  5$  per  cent,  with  £.-  ;.i6i  carried  forward. 

London  and  South-Wkstbrn. -Dividend  for  the  half-year  ended  December  31 
at  the  rate  of  74  per  cent,  per  annum  on  the  original  ordinary  Itock,  full  dividend  at 
rate  of  4  per  cent,  per  annum  on  the  preferred  converted  ordinary,  and  for  the  whole 
year  2J  per  cent,  on  the  deferred  converted  ordinary  stock. 

London,  Brighton,  and  South  Coast.- Dividends  of  £3  10s.  percent,  fot  the 
half-year  on  the  undivided  ordinary  stock  and  £  \  per  cent,  on  the  preferred  ordinary 
ItOCk  ;  for  the  whole  year  £4  5s.  per  cent,  on  the  deferred  ordinary,  leaving  about 
£29,300  to  be  carried  forward. 

London,  Chatham,   and   Dovkk.      Dividend  of  £2   s«.  per  .-cm.   for  the  half- 
year  on  the  arbitration  preference  stock,  carrying  forward   .<,-;.  "  i  to  thccie. 
the  current  half-year,  as  compared  with    £64,999*1  ,,,e  corresponding  period  last 
year. 


r  cent. 


North-Eastern.— Dividend  on  North-EaaUra  consols  for  half-year  at  the  rate  of 
'.  per  annum. 

Nobth  London.  — Dividend  on  ordinary  itock  at  the  rate  of  7  per  cent,  per 
annum,  and  about  £3,328  to  be  carried  forward,  against  £7,233  in  the  corresponding 
period  of  previous  year,  making  dividend  for  the  year  at  the  rate  of  7J  per  cent  , 
against  7$  per  cent,  in  1899. 

North  Staffordshire  Railway.  —  Dividend  on  the  ordinary  stock  for  the  past 
half-year  at  the  rate  of  4  per  ceat.  per  annum,  carrying  forward  £4.45^.  At  the 
corresponding  period  of  1899  the  distribution  was  at  the  rate  of  4)  percent,  per 
annum,  with  £5,149  carried  forward. 

Waterloo  and  City.— Dividend  on  the  ordinary  Steele  at  the  rate  of  3  per  ceat. 
per  annum  for  the  half-year  ended  December  11. 

MISCELLANEOUS. 

Bryant  &  May.  — Dividends  of  15  per  cent,  for  the  year,  with  £4.318  carried 
forward. 

Bovkil. — Dividends  of  5J  per  cent,  on  preference,  7  per  cent,  on  ordinary,  and 
3J  percent,  on  deferred  ordinary  for  past  yea*,  j£  10,000  added  to  reserve,  aad 
£14,180  carried  forward. 

it  Iron  Co.  — Interim  dividend  of  15s.  per  share  on  the  ordinary  shares, 
and  4s.  per  share  on  the  8  per  cent,  preference  shares,  payable  February  r$. 

City  DrnCEav    Dividend  of  4*.  6d.  per  share  for  half-year  ended  December  31. 

Eastern  Telegraih  Co.— Two  dividends  for  the  six  months  of  t\  per  t — 
each  ;  £io,coo  to  reserve  fund  for  maintaining  ships,  £25,000  to  general  res 
fund,  and  £30,000  carried  forward. 

Geo.  Si  SMITH  &  Co.— Dividend  at  the  rate  of  12  per  cent,  per  annum  for  the 
past  six  months  on  the  ordinary  shares. 

Gophir  Diamond  Co.— Dividend  for  the  half-year  to  December  31  at  the  raU  of 
10  per  cent,  per  annum  on  the  ordinary  shares  and  6  per  cent,  on  the  preference 
shares. 

Hannan's  Land  Co.— Fourth  dividend  of  5  per  cent,  for  1900. 

Liverpool  Vienna  Bakery  Co.— Interim  dividend  00  the  ordinary  shares  for 
the  half-year  ended  December  31,  at  the  rate  of  10  per  cent,  per  annum,  payable 
February  1. 

Madame  Val  Smii  h.—  Dividend  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum,  payable  Februaw  1,  for  the  half-year  ended  December  31, 

Mamwattek  Tea  Co.— Final  dividend  on  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum  for  the  half-year  ending  December  21,  and,  in  addition,  a 
bonus  of  1  per  cent,  for  the  whole  year. 

Mercantile  Steamship  Co.— Dividend  of  20 per  cent,  for  the  year. 

Thames  and  Mersey  Marine  Insurance, — Dividend  of  2s.  per  share  aada 
bonus  of  2s.  per  share,  making,  with  interim,  8s.  per  share  for  the  year. 

WnisoMS.—  Interim  dividend  on  ordinary  shares  at  the  rate  of  10  per  ceat.  per 
annum  for  the  half-year  ended  December  31. 

Welford  &  Sons.  —  Dividend  at  the  rate  of  12  per  cent,  per  annum. 

ure  Indigo,  Scarlet,  and  Colour  Dyers.  — Interim  dividend  00  the 
ordinary  shares  at  the  rate  of  7  per  cent,  per  annum  for  the  half-year  ended  the  31st 
ult. 

Vmir  Gold  Mines. — Further  dividend  of  is.  per  share. 


MINING    RETURN'S. 

Brilliant  Block. — Trial  crushing,  75  tons  for  33  oz.  gold. 
Central  Chili  Copper. — 2,750  tons  ore  smelted,  270  tons  tegulus  produced. 
Collie  Proprietary  Coalfields   Of  W. A.  —  Output  and  sales  for  December, 
3,491  tons. 

Faria  Gold  (Brazil).— Returns  for  December:-  1,243  ton*  of  ore  produced 
656  oz.  of  gold. 

Fi  A'  :  \:  p.— Crushed,  270  tons  for  io3  oz.  ;  concentrates,  40  tons,  averaging 
27  dwt.  per  ton  ;  tailings  assay  7  dwt.  per  ton  ;  slimes  assay,  i$dwt.  per  too; 
Big  Blow  tributers  crushed  300  tons  for  145  oz.  ;  tailings  assay  3  dwt.  per 
ton. 

Frederick  the  Grrat. — Have  cleaned  up  after  crushing  6a  tons  for  51  oc 
gold  ;  tributers,  130  tons  for  40  oz,  g  Id. 

Fronting  and  Bolivia.  Gold  for  December  value  £3,443,  gold  from  copper 
plates  value  £3,329~total,  £6,772. 

Hvdekaijad  (Deccan)  —The  output  of  coal  from  the  Singareni  Collieries  for  the 
four  weeks  ended  December  28  was  36,199  tons,  as  against  an  average  per  four 
weeks  for  the  year  1809  of  30,863  tons. 

Lady  Evelyn  (.old  Mines.— November  and  December:  94  tons  yielded 
115  oz. 

I.vfi  1.  Minim;  and  Railway.  — From  December  13  to  January  9, 
inclusive,  a  total  quantity  of  21,859  tons  of  ore  has  been  treated,  the  average  asaay 
value  of  the  ore  before  treatment  being— copper,  2*33  percent.;  silver,  a*o8  or.  per 
ton;  gold,  *o3a  oz.  per  ton.  In  addition  to  the  above,  there  hare  been  treated 
4.561  tons  of  purchased  ore  and  metal-bearing  fluxes.  The  converters  have  produced 
during  the  same  period  708  tons  of  blister  copper,  containing—  copper,  699  tons; 
silver,  49,476  oz.  ;  gold,  2,114  oz. 
Ouro  Preto. — 5,170  tons  ore  produced  1,934  oz.  gold. 

Pahang  Corporation.—  J  cramp  Lumong  Milt.-  In  fifteen  day*'  work  1.2*0 
tons  of  stone  crushed  produced  32  tons  of  black  tin.  Jeram  Batang  MilL—  In 
twenty-four  days'  work  745  tons  of  stone  crushed  produced  9$  tons  of  black  tin. 

PaojNix  Gold.— Gullew a.— Crushed  12a   tons,  yielded    111    or.     Primrose. — 
Crushed  61  tons,  yielding  70  oz. 
Queensland  Mknzies.—  Crushed   346  tons,  307  oz.  ;  cyanide  5*0  ton*. 
Utah  Consolidated    Gold.— The  production  of   copper  by  the  smeller  was 
201*07  tons. 


NOTICES. 

Great  Western  oh  BeaziL  Rau  \  ay.  — An  extraordinary  general  me- 
be  held  on  January  29  to  pass  a  resolution  amending  the  articles  of  association  so  as 
to  give  the  directors  power  to  raise  £c6,ooo  by  debentures  or  debenture  stock.  The 
money  is  required  to  complete  the  prolongation  of  th«  Naz*rcth  to  Timhanha 
Extension,  in  make  a  junction  with  the  Conde  d  F.u  Railway  at  Pilar,  work  com- 
menced by  the  Brazilian  Government  about  eight  year  - 

ipital  and  Counties  Hank,  Limited,  has  ,      .  ranch  at  Nos.  € j  and 

71,  High-street,  Rochester,  under  the  management  1 '  xd. 

The  directors  of  the  Craven  Bank,  Limited,  have  appointed  Mr.  James  Fredeikk 
Ponting  to  the  post  ofgetMod  manager,  in  succession  to  Mr.  George  Robinscr,  who 
■d  after  fifty  years'  service. 
Mr.  Henry  Gibson  npitmwi  has  beeo  elected  a  director  of  the  Loidon  and  River 
Plate  Bank,  Limited. 

In  con-equence  of  the  retirement  of  Mr.  J.  S.  Cumberland,  the  London  bantnem 
nf  the  Weartrala  Steel,  Coal,  and  Coke  Company,  Limited,  is  now  being  carried   on, 
under  the  joint   management  of  Mr.    Herbert    Ballard  and    Mr.   M.  H.  Bcvan,  at 
ard,  Upper  Thames-street. 

-  juence  of  ihe  retirement  cf  the  senior   partner  and  the  «uddf*n  decease  of 
It  try,  the  bu*ine«s  of  Messrs.  Radley,  Robson,  &  Mackay  will  in  future  be 
carried  on  at   16.  Old   Bond-street  and   10,    Bruton-street ,    by   the  sole  remaining 
partner,  Robert  Rob  . 

An  extraordinary  general  meting  of  the  Nitrate  Railways  Company,  Limited,  will 
be  held  at  Winchester   House  on  the  consider  a  resolutsoo,  "  That  the 

Bill  to  amend  the  Nit  -  Company,  Limited  1  Conversion  1 

1S9',    presented    to    Parliament   in    the    present    Sc^sioj  (61   and  65  Victoria)  be 
approved." 

In  carrying  out  the  agreement  made  with  the  Canadian  Bank  of  Commerce  tor  the 
»  of  the   Bank  t  f  British  Columbia^  the  transfer   books  of 
the  latter  bank  will   be  finally  closed  en  Januat-.  r  tpect  of  all  shares, 

except  where  application  for  transfer  has  been  deceived  before  that  date. 

i  Co,,  have  taken  into  partnership  Mr.  Percy  Cuthbert 
Quiltcr,  son  of  their  m 

The  public  subscriptions  to  Clayton  &  Shultlemorth,  Limited,  greatly  exceeded 
the  amount  of  each  class  of  capital  available.    Allotments  will  be  made  Best  week. 
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PUBLIC   INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  1,  1900,  and  January  19,  1901  :— 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1 900- 1 901. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Jan.  19,  1901. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1899,  to 

Jan.  20, 1900. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c. ,  Duties    

Stamps   -... 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

Post  Office 

Telegraph  Service   

Crown  I  .ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous -. 


*  Revenue  127,520,000 


£ 

2,903,124 
613.923 


8,111,536 
807,637 


3»5i7»°47 


8,9i9ii73 


23,620,000 

33)550,000 

13,000,000 

8, 550,000 

2,450,000 

25,800,000 

13,800,000 

3»55°»ooo 

450,000 

850,000 
1,930,000 


18,595,000 
Z5, 980,000 
9,879,000 
6,310,000 
815,000 
10,736,000 
10,415,000 
2,955,000 
425,000 

828,535 
i,8;7,£43 


i7,757.ooo 
25,189,000 

9,738,000 

6,887,000 
S3o,ooo 

8,317,000 
10,010, coo 

2,850,000 

375.000 

832,906 

1,657,133 


8,816,078 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  18^2101899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Royal  Niger  Company  Act,  1899 

Under  Naval  Works  Acts,  1895  to  1899 
Under  Military  Works  Acts,  1S97  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  . . . . 


9?,33h1-$ 

1,064,151 

5,coo,ooo 

56,087 

39*, 5°° 

830,000 

1,605,000 

850,000 

26,969,174 

12,734,126 

7,500,000 
19,650,000 


Totals . 


163,950,163 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise    

Estate,  &c,  Duties    


127,520,000 


215,000 
5,220,000 
4,116,000 


83,8i5»073 


J75,465 
4,336,4  M 
3,3'4.562 


Total 


7,826,441 


Total  Revenue,  including  Pay-i 
ments  to  Local  Taxation  Ac- 
counts     1    137,071,000 


96,642,519 


93,422,212 

861,975 
7,500,000 
100,000 
170,000 
820,000 
300,000 
271,618 


4,959 
5,500,000 

I ,  ODD,  OOO 


109,950,764 


84.503,039 


182,493 
4,335,543 

3.354,353 


7,842,389 


92>345,42S 


Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1 900- 1901 
(including  Sup- 
plementary 
Estimates) . 

Total  Issues           Total  Issues 
out  of  the  Ex-       out  of  the  Ex- 
chequer to              chequer  to 
meet  payments      meet  payments 
from                           from 
April  1,  1000,  to  April  1,  1899,  to 
Jan.  19,  1501.       Jan.  20,  i*,co. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest,  &C,  on  War  Debt     .. 
Other  Consolidated    Fund 

£ 
18,360,000 
869,000 

1,600,000 

1,150,000 
157,391,000 

£ 

18,051,751 
1,233,084 

1.415,543 

£ 
21,835,896 
160,035 

1,430,120 

Payments  to  Local  Taxation 

126,257,997     j           77,689,544 

179,370,000 

147,698,015     j           96,853;2io 

OTHER   ISSUES 

85C.00C     1                 950,000 
56,087                      100,000 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Royal  Niger  Company  / 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  iH 
Surplus  Revenue  1895-96  appli 

Works  Acts,  1896,  1897,  an 
Surplus  Revenue   1896-07  app; 

tary  Works  Acts,  1897  and 
Deficiency  Advances  nrp<tid  . . 
Ways  and  Means  Advances  rtp 

i8qq 

896  and  1900  . . 
Let,  18^9    

97  and  1899 

sd  under  Naval 

ltd    under  Mili- 
1S99  

SjOjOoo 

1, ^55,ooo 
850,000 

7,500,000 
7,250,000 

590,000 
300,000 
271,618 

768,382 

850,000 
2,500,000 

i'6, £07,602     i         103,653,210 

Balances  in  Exchequer  : — 

'2  OI3,  16}        j                    5,380,054 
1^9,392                                  417,500 

2,182,561      i             6,297,551 

i         168,990,163 

1  9,950,764 

Treasury,  Jan.   22. 


The  Direct  Spanrsh  Telegraph  Company,  Limited,  announces  that  direct  cable 
communication  with  Spain  is  restored. 

For  family  reasons  the  business  of  Fras.  Hinde  &  Sons,  crape  manufacturers, 
Norwich,  has  been  registered  as  a  limited  company.  Practically  ail  the  shares  are 
being  taken  by  the  late  partners,  and  the  management  remain  in  the  same  hands  as 
heretofore. 

Messrs.  Stern  Bros,  announce  that  owing  to  the  lamented  death  of  their  partner, 
Mr.  James  Stern,  they  have  taken  Mr.  Isidor  Oelsner  into  partnership.  Mr.  Oelsner 
lias  signed  by  procuration,  and  has  been  connected  with  the  firm  for  many  years. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Namb. 

Ami. 

Inc.  or 

dec.  on 

IC02. 

oJ5 

.    V 

0  a. 

A  int. 

Inc.  or 
dec.  on 

ICOO. 

Brecon  and  Merthyr.. 

Jan.  to 

-,:'■ 

+93 

3 

5,020 

+  2C" 

Central  London 

City  and  South  London 

u  3° 
»  >9 
if  20 

4i575 
5,982 
',995 

+  108 

t+306 

+884 

• 
* 

13,110 

133,98; 

6,054 

+  239 

+2,675. 

Furness            ...         ~ 

,,  20 

8,805 

-1,1:6 

* 

23.47° 

-  3,9<>5 

Great  Cent. (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western            .. 

11  20 
■  1  =o 

•  1  22 

•  •  20 

53,«4 
87,491 
lor, 350 
188,560 

+513 

-393 
-1.348 
-4,°3^ 

3 

3 
3 
3 

151,078 
212,327 
284.372 
547,040 

-4,293 

—  2,071 

-7,545 

-10,780 

Hull  and  Barnsley    .. 

II    -3 

7.158 

-852 

3 

23,480 

-636 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

1.  so 

II  19 
11  23 
•  1  >° 
11    zo 

95.247 
47,467 
232,5°5 
72,096 
6,113 

-337 

+  L379 

-5,5oS 

+1,048 

+  2S2 

3 
3 
3 

3 
3 

270,665 
155.972 
676.519 
209.376 
17,781 

+  2,592- 
+4i729 
-3.055 
+3,82+ 
+  1,042 

Metropolitan  District 
Midland           . .         u 

11    20 

ii  so 

„    20 

16,406 

8,076 

194,859 

-1,050 

—  982 

-12,315 

3 
3 

3 

47.085 
24.087 
561,320 

-3,258 
—  2,650 
-  32,027 

North  Eastern 
North  London 
North  Staffordshire  .. 

.,  19 
II  20 
„    SO 

15", 793 
10,598 
17,618 

—  2,312 
-20: 

-56c 

3 
3 
3 

419,13' 

30,122 
40,55= 

+  3i2M 
—  1,127 
-3,448 

Rhymney        ..         M 

,,  =0 

5,274 

+  16 

3 

14,706 

-411 

South  Eastern  and  London, 
Chatham,  &  Dover            .. 

1,  19 

70,382 

+  797 

• 

193,422 

+  4,1C2 

TaffVale          

,.  19 

17,274 

+593 

3 

45,616 

-3.877 

*  From  Jan.  i.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  ..  ..         . 

North  British 


Jan. 20 

71,2:0 

ii  19 

26,567: 

11  19 

7,957 

n  20 

7,462 

1,    2° 

70,025 

-1,705 

»5 

+6ci 

25 

+  104 

25 

+  253 

» 

—  2,47° 

- 

2,053,043  +47,876 

828,96s  +19,555 

237,580'  +1,526- 

■93.649  -7,623 

2,112915  +93,875 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Jan.  18 
„  >8 

2,074 

4,7yl 

+  1-4 
+  ■03 

* 
* 

5,473 
12,512 

+246 
-294 

Cork.Bandon  and  S.  Coast 

.1  '9 

1,214 

+6 

« 

3,352 

-'37 

Great  Northern          ~ 

,,18 

14,585 

+289 

3 

4 ',865 

+  ',993 

Midland  Great  Western 

>■  '9 

9,3>4 

-40 

* 

24.429 

+  1.071 

Waterford,  Limerick  &  W. 

Dec  2S 

3,376 

+  343    26 
1 

126,161 

-'49- 

From  Jan.  1. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  and    Gandia  Railway  and    Hareour    Company.— Traffic   receipts  for 

week    ending     January    19,    Ps.   5,800;    decrease,  Ps.    3,300.    Aggregate    Irom 

January  1,  Ps.  21,100;  decrease,  Ps.  5,8co. 
Assam    Bengal    (Chittagong     Section).  —  Traffic    receipts   for   week   ended 

December    15,  Rs.    33,201;    increase,     Rs.    4.534.       Aggregate    from    July    1, 

Rs.  6.91.475 ;  increase,  Rs.  62,973.  .  .    ,  ,,  , 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  December  15,. 

Rs.   2,893;    increase,  Rs.   3S.     Aggregate   from   July    1,    Rs.    73.774  J    decrease,. 

Rs.  2, =  94.  „  -       —      .. 

Bencal  Central  Railway.— Traffic    receipts    for   week  ending  December  22, 

Rs.  20,798  ;  increase,  Rs.  2,680.    Aggregate  from  July  1,  Rs.  7.10.711  ;  increase, 

Rs.  i. 37. 319.  _  ,  .. 

Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week    ending 

December  29,  £-27;  decrease,  £=4-  .  ,  ,. 

Great  Western    op  Brazil    Railway.  —  Traffic    receipts    for  week    ending. 

December  22,   Rs.   35,913;   decrease,    Rs.    27,974.      Aggregate  from  January  1, 

Rs.  1602.417  ;  increase,  Rs.  1.55  571. 
LuCKNOW    Bareilly   Railway.— Traffic   receipts    for  week  ended  December  22,. 

Rs.  22,505  ;  increase,  Rs.  2,214.    Aggregate  from  July  1,  Rs.  4.66.787  ;  decrease, 

Rs.  78,637.  <-      c 

Quebec  Central  Railway.— Traffic  receipts  for   2r.d  week  of  January,    4>7i5°'  1 

increase,  $1,8=9.     Aggregate  from  January  1,  $13,843  ;  increase,  $3,233. 
Rio  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  4th  week  ot 

December,  $130,000  ;  increase.  $4,100. 
Rohilkund    AND      Kumaon      Railway.  —  Traffic     receipts    for 

December     22,      Rs.    6,018  ;     decrease,     Rs.     70.       Aggregate 

Rs.  e. 05.097  ;  decrease,  Rs.  8,4  7. 
United    Railways    of    the     Havana.— Traffic     receipts 

January  19,  ,£8,277  '<  increase,  £2,301. 
West    op    India    Portuguese    Railway.— Traffic    receipts   lor 

December  31,  Rs.  8,205  ;  decrease,  Rs.  2,:o6. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the   week  ending  January  19, 
£1,054;    increase,    £15.     Total  receipts   from  January  1,  £2,633  ;  a  decrease  of 

Cockkrmouth  and  Keswick  Railway.— Receipts  for  week  ending  January  19, 

£755  ;  decrease,  £138.     Aggregate  from  January  1,  £2,114  '.  decrease,  £309. 
East  London  Railway.— Traffic  receipts  for  the  month  of  November,  £4,495  ; 

increase  £142.  .  , 

East    and    West  Yorkshire  Union    Railways.— Traffic   receipts  for    week 

ended  January  19,   £385  ;  increase,  £10.     Aggregate    from  January  1,  £r,n9  ; 

increase,  £49.  . 

Liverpool  Overhead  Railway.— Traffic   receipts  for  week  ended  January  20, 

£1,482  ;  increase,  £11. 


for 


week     ended 
from  July    1, 

week     ending 

week  ended 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capita! 

2 

450,000 
91,000 
•40,350 

160,000 
90,000 

iBo,ooo 

250,000 

00,000 

85.826 

I  50;  OOO 
125vOOO 

50,000 

1,-  -.o,  >x> 

30,000 

I75»°«> 

160,000 


:  Property 


A.,  it-. 
156 
36 

100 
in 

24 

5« 

54 
373 

84 
"7 

3« 

39 

34 

»4 

24 

85 


District  or 

K0.U0 
Coolgardie 

E.  M'jr 

Mount  1 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    . 

N.  Coolgardie    . 

E.  MurchUon    . 

Yalgoo 

Murchboa 

Kalgoorlie 

KalgoorUe 

Kalgoorlie 

Kalgoorlie 


Name  of  Company. 


Octobsr. 


194,000 

«9 

Mount  Margaret 

135.000 

94 

Broad  Arrow 

■o8,955 

»3 

E.  Coolgardie    . 
Kalgoorlie 

140,000 

5' 

151,651 

36 

Kalgoorlie 

75,000 

27 

Kalgoorlie 

225,000 

i3 

492.545 

500 

Kalgoorlie 

c, 000,000 
120,000 

24 

xi 

E.  Coolgardie    . . 

57,»93 

43 

Coolgardie 

77.500 

68 

Coolgardie 

1 20,000 

84 

Coolgardie 

160,000 

36 

Men/ie, 

250,000 

48 

Kalgoorlie 

•33.400 

5> 

H  *.  1  Hag  -t  . . 

70,000 

- 

Coolgardie 

224,760 

156 

Menries    .. 

«93, 100 

44 

Menries    .. 

75.ooo 
63.017 

68 
•35 

Kalgoorlie 

N.  Coolgardie    .. 

212,500 

•So 

Mount  ' ' 

75,000 

42 

Yilgarn    . . 

200,000 

•74 

Dunda, 

219,639 

9 

Kalgoorlie 

175,000 

fo 

Broad  Arrow 

330,000 

•57 

Peak  Hi!! 

3l.«50 

48 

Coolgardie 

33.000 

■9l 

300,000 

168 

'  laicolm 

— 

— 

Coolgardie 

75,000 

35 

Coolgardie 

49.639 

44 

Mount  Malcolm 

105,008 

7* 

Mount  Margaret 

•40.307 

43 

Kauowna . . 

:eJa  M.  of  \V.  A. 

Australia  United 
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Britannia 

Burbank'>  Birthday  Gift . . 

Central  and  West  Boulder 
I  Cosmopolitan  Proprietary 

Cumberland  Niagara 
;  East  Murchison  United  .. 

Field'*  Find 

Gem  of  Cue 
!  Golden  Horseshoe 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 
1  Great  Boulder  Proprietary 
j  Great  Fingall 
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Londonderry 
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Mount  Charlotte 
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Mount  Malcolm 
Jackson 
Norseman 
North  Boulder 
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Peak  Kill  Goldfield 
Premier 

Queensland  Menries 
SonsofGwalia 
S.  Kal-urli  . . 
Vale  o  I  CooUardie . . 
I       .. 
We*trr.!ia  Mount  Morgans 
White  Feather  Main  Reef 
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T.ralfori 


•  ,014 

3.58l 
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In  the  above  tabic  the  returns  from  the  cj-anide  plants  are  added  lo  the  returns  from  the  batteries. 
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WEST   AUSTRALIAN'    CRUSHINGS. 

Considering  that  operations  were  much  restricted  during 
December  on  account  of  the  Christmas  holidays,  a  rather  surprising 
increase  is  shown  in  the  output  from  the  West  Australian  goldfield. 
This  advance  amounted  to  11,308  tors  and  3,Q!SS  oz.,  the  totals  being 
111.471  tons  and  130,522  oz.  in  November,  and  I22,;7>i  tons  and 
134.51002.  in  December.  The  relatively  small  increase  in  the 
ounces  obtained,  compared  with  the  extent  of  the  upward  move- 
ment in  the  tons  treated,  has  lowered  the  yield  per  ton  by  1  dwt.  to 
*  oz.  2  dwt.    Appended  are  our  usual  figures  : — 

Gold 

Yield    entered  ft  r 
Tons        Ounces      Der  ton. 
.899. 

Dccembir 

1900. 
January 
February 
March 
April  ... 
May    ... 
June    .„ 
July 
August 
September 
October 
November 
December 

*  Total  includes  eold  from  ore  smelted  outside  the  colony. 

The  gold  entered  for  export  showed  a  further  advance.  140.33 10/. 
valued  at  ,£5^4460,  against  146,63502.  and  t557-'3  >n  !tle  pre- 
ceding month,  and  by  slightly  exceeding  the  September  figures  the 
announcement  is  the  best  of  the  year.  Owing  to  the  shorter  time 
worked,  as  mentioned  above,  the  maprityof  the  companies  report 
lower  returns,  but  severa'.  no'ably  one  or  two  which  from  some 
cause  or  other  have  not  hid  their  plants  working  at  full  capacity 
recently,  show  considerable  improvement.  The  Associated  Com 
panics,  by  crushing  6do  ton<  mire  than  in  the  preceding  nunth,  got 
an  output  increased  by  rather  less  than  300  oz.  Hayley's  I'nited, 
Bellevue,  Britannia,  and  Burbinks  Birthday  Gift  all  report  lower 
figures,  while  Cosmopolitan  Proprietary  showed  practically  no 
change.  This  company's  plant  is  to  be  considerably  increased.  East 
Murchison  fell  oft"  somewhat,  but  the  next  to  show  movement  of  im- 
portance is  Great  Boulder  Perseverance,  which,  although  ^treating 
more  ore  than  in  November,  oblained  i,6oooz.  less  gold.  Great  Fingall 
is  gradually  getting  its  plant  to  work,  and  announces  a  return  better 
by  about  800 oz.  Boulder  Proprietary  makes  another  rapid  upward 
movement,  and  wilh  a  minute  decline  in  the  toonage,  reports  a  yield 
of  12.00  oz.,  which  is  over  1.000  0/.  in  front  of  the  previous  figures. 
Kalgurli  and  Lady  Shenton  did  rather  poorly,  but  how  the  Hannan's 
Brownhill  and  Lake  View  Consols  have  fared  we  do  not  yet  know. 
The  total  yield  of  the  Colony  is  known,  and  these  companies'  results 


are  therefore  held  back.  Why  ?  After  a  lapse  of  a  month  the  Peak 
Hill  has  cleaned  up  again,  and  against  that  of  October  the  outcome 
is  a  good  one.  Sobs  01  Gwalia  almost  recovered  last  month's 
decline,  while  Westralia  Mount  Morgans,  for  once  in  a  way, 
exhibited  a  small  falling  off. 
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2 
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567. 4C0 

The  Council  of  Foreign  Bondholders  communicate  the  following 
telegram  from  the  Council  of  Administration  of  the  Ottoman 
■  Public  Debt  at  Constantinople  : — "  Receipts.  December,  1900. — 
Five  revenues  and  tobacco  tithes,  ^97,153  :  R-.v 
against,  in  iSoo.  five  revenues  and  tobacc  .  tithes,  i'T^oo..-  ;  Regie, 
^T 1 87.500." 

With  reference  to  the  Exchequer  Bonds  dated  December  7 
1900,  the  Bank  of  England  announces  that  the  definitive  bonds  are 
now  ready  for  delivery.  The  Bank,  however,  cannot  undertake  to 
effect  the  exchange  through  the  post,  and  provincial  holders  most 
employ  their  bankers  or  other  agents  to  carry  out  the  operation. 

Last  week's  Revenue  returns  disclose  no  appreciable  amelioration 
in  the  position  of  the  Treasury-  The  Bank  balances  in  England 
and  Ireland  are,  to  be  sure, '^478,000  better  at  £2.18200-),  but 
a;>ear  ago  the  figure  was  £.\i  15.000  larger  still.  The  week's 
revenue  receipts  were  £"3.872,000,  and  the  outgoings  /3,024,00a 
The  adjustment  of  the  figures  producing  the  above-mentioned 
increase  in  the  Bank  balances  is  brought  about  chiefly  by  an 
increase  of  /2S0.000  in  the  amount  raised  under  the  Naval  Works 
Acts  oi  1-  .'»e  total  receipts  up  to  date  from  Uxatioai 

alone  amount  to  i"88  816,000,  or  £ 4  313.000  more  than  for  the  same 
period  of  last  financial  year.  On  mere  supply  services  the  total 
outgoings  ta  the  end  of  last  week  wa-  00. 

Plans  of  an  important  new  line  of  railway  have  been  put  before 
the  Queensland  Parliament.  This  is  the  Gladstone  to  R  ckhasnptmi 
line,  which,  when  constructed,  will  allow  of  through  passenger 
traffic  right  from  Adelaide,  in  South  Australia,  to  Rockhamptoo,  in 
Central  Queensland,  a  distance  of  2,200  miles.  The  length  of  line 
to  construct  is  about  67  miles,  and  the  estimated  cost  >_  358.443,  or  at 
the  rate  of  £&i5P  per  mile.  It  will  connect  the  two  n-.o-t  imp  wtant 
railway  system*  in  the  colony,  embracing  1  5:3  miles  in  the 
southern  system,  and  591  in  the  central,  or  2.U4  miles  oat  of  a 
total  of  2.801  at  present  open  for  traffic  in  QjeensUnd.  The  line  is 
expected  to  be  of  the  greatest  possible  assistance  in  the  economical 
working  of  the  railways  by  admitting  of  the  interchange  of  rolling 
stock  between  the  two  divisions  as  may  be  required  :  such  inter- 
change would  hive  been  of  incalculable  advantage  to  the  country 
during  the  present  time  of  drought,  and  would  have  enabled  the 
owners  of  stock  to  save  many  thousands  more  than  they  have  1* 
The  railway  will  greatly  improve  the  facilities  for  travel 
Melbourne,  Sydney,  and  Brisbane  on  the  one  hand,  and  Central! 
Northern  Queensland  on  the  other. 
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prices  ©uoteb  on  tbe  Xonbon  Stock  Eycbange. 


Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
ssues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Certs.,  certificates  ;  Debs,  or  Dbs.,  debentures;  Db.  or  D.  Stk.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref., preference;  Prefd.  or  Pfd.,  Preferred;  Dfd.,  deferred •  L.  or  Ltd.,  limited;  Sh.,  share ;  Ans.,  annuities ;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar.,  guaranteed  ; 
Bds.,  bonds;  S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribed',  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling ;  Lia.  liable  to;  Sp.  or  Surp.,  surplus;  Per.  or 
Perp-, perpetual;  Ln.,  lien ;  ho.,  loan. 


The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption . 
that  Investors  may  know  the  liability  upon  them. 


Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 


BRITISH  FUNDS,  &e. 


h 

4 

4 
3 

=3 

4 

i 

A 

3 


1913 


afp.c     (Childers')Red..     1905 

Local  Loans  Stk 1012 

National  War  Loan  (Scrip) 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv."Intcl.Rly." 

Do.  do. 

Do.  Bond    .... 

Do.  Bonds  .... 

Egyptian  Gov  Gar.     ... 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   , 
Turkish  Guar.  1855    ... 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do        1854.5    

Do.        1896-7 1916 

IsIeofManDeb  

Do         Deb  Stk. 


STj 
'.'Hi 
96j 
6" 

1903    102 

1908 

1910 


1940 


1919-29 


109 
110 
101 J 

90} 
103} 
103 
390 

63} 

61,1 

57 
102* 
100 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE    OF  STAMP   DUTY. 


3} 
3 

3i 

\ 

3 

3 

h 

?. 

k 

3 

li 

2/". 
3 

3* 

a. 


Metropolitan  Con 1929 

j?° '941 

Do.  1920-49 

L  C.C.  Con.  Stock    ....     1920 
Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..1899-1902 

Do .1000-1912 

Do.,  Debs.Scp S.F.1926  102 


Do.,  Deb.  Stk 1527-57 

J*""?    1914-46 

ga'h 1909-34 

5?<ley  '914-44 

Birkenhead  2|  p.c.  Rd.  Stk. 
Birmingham    1946 


1947 

1926 


Do. 

Do. 

Blackburn  

Bournemouth 9*3-33 

Bradford I945 

Do               Stock    ..      X954 
Brighton ,94g 

„  .  P,° '957 

Bristol  3  p.c 1920-60 

Burton-on-Trent '913-43 

gS^. I?I3"4 

Do 

Cheltenham 
Chichester 


'935 
1914-54 

'97' 
..  1Q16-46 

Coventry '917-57 

Croydon 
Do.    . 
Derby   . 
Devon  C.C 


1921 
'925-40 


1940 

1920-50 

'917-33 

Dewsbury    ,„,„ 

Dorset  County  1922-32 

Douglas  (I.  of  Man) I926 

°°£.r    '9'3-43 

Dublin „  . .  ,„. . 

Eastbourne 1920-40 

Edinburgh  1024 

'    Do ,927 

£feter '9'7-57 

Glasgow  igi4 

Do 

Do 

£!°s!e" 1915-55 

gr,msby 1013-47 

Hampshire '9'4-3t 

g*n'-y 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  IQi. 

Hull  (1st  iss.) v" 

Inverness 9«4-44 

Ipswich    jo52 

Lancaster '9'9-55 

Leeds    I927 

Leicester i9^ 

Lincoln I0,9 

1    Liverpool — 

JlDo.     Rd.St*     2923 

Manrhfster _  iQit 

iMiddlesbro 1909 


89i 
92} 
98* 
954 
91 J 

110 

1014 
8? 
975 
98 

1114 
99 

111 
85J 

9  a 
97 

96} 
103 
97 
961 
97 } 
88 
113 
98} 
67} 
99" 
105 
99 
87 
964 

105 
95 

103 
91 J 
864 
104] 
99} 
8f} 
95  J 
65! 
E8 
961 
95} 
95 
86} 
93 
67 

113} 
97 
B7J 
E6 
86} 

107 
E6I 

117} 
81 

101} 

103} 


Corporation,  &c.  (continued) : — 


Name. 


COLONIAL   AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


3i    Middlesbro     1911-13  101 

3  Do r9'5     §8 

3      Middlesex  C.C '9'5"35 

3}    Newcastle   1936 

3i  ;        Do.         Irred 

af  Do.  X915-36 

3     [Newcastle-under-Lyme..  1909-44 

3      Newport  (Mon.)    '9'5-55 

3     'Norwich 1952 

3     j  Nottingham    

3     [Oxford 195' 

3     Paisley 191429 

3      Penzance 1916-46 

3     I  Plymouth     1942 

a"  |    Do.    ajRd.  Stk 1918-58 

3      Pontypridd  U.D.C    1916-46 

3,     Poole '9'5-45 

3}    Portsmouth 1916  24  &  27 

3,  Do '9'3-33 

ai  I         Do.         Rd.  Stk.     .. 

3      Ramsey     1920-40 

3      Ramsgate '9'5-55 

3}    Reading 

3  Do X962 

3}    RhylU.D.C. 1953 

3      Richmond  (Surrey)  1942 

3      River  Wear  Debt  Certs. 

3     1  St.  Helen's '9'5-55 

3     'Scarbro'    1915-50 

2}    Sheffield   2925-57 

3      Shipley  U.D.C >9'5-35 

3      Somerset  Co 1923-33 

3      South  Shields 1915-45 

2!    Southampton 1915-45 

3      Soutbend-on-Sea    1916-46 

Staffs  C.C '915-35 

Stockport 1914-54 

Stockton  193a 

c    Do„ '9'S-35 

Surrey  Co 1922-32 

Swansea    

Do, 


3 
3 
3 

3 

h 

3 

3 

3 

3 

3 

h 

3 

3 

3 

3 

3~ 

3 

3 

3 

3 

3 

3 

3 

3}    Wisbech    I947    103} 

3}  I  Wolverhampton 1932    109} 

3     L         Do 1924.54    97} 

3     iY°'k 916-41    9 

SUBJECT    TO    STAMP    DUTY. 


„   I955 
1  aunton 191 83-9-43 

Fees  Conserv.  Deb.  Stk.      1947 

Thames    Conserv.     "A* 

Deb.Stk i954 

Torquay '9'3-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

iTynemouth 1913 

I  Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

j  West  Ham 1929 

Do ig45 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 

,Weymouth&Melc.   Regi       1918 

^■dnes I9,S.S5 

Wigan I92I 


93 
107 
115 
92 
94} 
£6 
97 
102} 
98} 
95 
3c 
99 
90} 
95} 
96} 

106} 
98} 
93} 
95} 
96 

1151 

100} 

102 
94} 
95} 
96 
96 
85 
95} 
S7" 
96} 
87.', 

-..; 

97! 
B7 
96 
96 
96 
111 
98} 
BM 

9M 
95] 

97 

101 

95} 

95" 

97! 

97 
103 

96} 

97! 

941 

91 J 

961 

97 


Windsor   1918-48    96} 


BelfastCily&  Dis.Watr. 

„?ed,Stk ~  '953-6 

Bristol 

Do.    Deb.  Stk.  Red. . .     1957' 
Burnley ^33 

Chesterfield  Gas  and  W'r,t9i6-46, 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..      ios6 

Hull  (2nd  iss.) .:. ' 

,  Leeds  Deb 1027 

Do 

Do ,027 

I     .  Do.   Irred „. 

Leicester 1919-44 

Manchester 

Do 19'28 

Sheffield    1925-36 

Do I925 

Southampton    „ S.F. 

Stockton  Mort* 1908 

Worcester .. .     I9so 


97 
113} 

83 
103* 

88} 

97} 

111} 
112} 
107} 

97} 
165* 

95} 
133} 

98} 
107 

98 
100} 
100} 
102} 


6 

5 

4 

4 

34 

4 

\ 

4 

u 

u 

4 

5 

5 
4 
44 

'i 

3 
5 

4 
5 

h 

5 

4i 
5 

4 
4 
4 
6 
5 
4 
4 
4 
4 
6 
4 
5 

U 

4 

U 

4 


Colonial,  &c.  (continued)  : — 


Name. 


1917-33 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)  1904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds. '9°9-34 

Do.    Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 
Do        1879 
Do.        1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 191a 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds i934 

Queensland  1923-25 

South  Australia    1001-1918 

Do.  1911-1920 

Do.  1907-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p.c. 

Victoria 1899-1901 

Do. '904 

Do.      Rail.  Loan    .    1907 

Do.     Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd 
Do.         do.  


108 

102} 

103 

106 

103 

106 

ICO 

104 

104 

ICO 

1C8 

105 

105 

101 

101} 

108 

116 

103 

112 

111 
91 
91 
77 

102 

102} 

110 

100 
93 

103} 

102 

108 

104 

104 

104 

112 

108} 

102 

104 

105 

108 

101} 

102} 

103 

100 

102 

102 
104 
101 
1C0 


Name. 


3} 


N.  S.  Wales  Stock  Insc.     1918    103 

Do  1935   100 

N.  Zcalnd.Con.  Stk.Ins.     '929    113 

Do  1940   107 

Do.         Inscribed ....      1945      98 

Quebec  (Prov.)  Ins.  Stk.      1937      91 

Queensland  Stock  Insc    1915-24  107 

Do.  1921-4-30 102. 

Do.  1945    104 

Do.  a2-47    93 

St.  Lucia  Insc.  Stock  ..  1929-44  1C6 

S.  Austrln. (1882-7)  Reg.  1926-36  108 

Do.        In.  Stk.  Reg.     1939    106 

Do.  1916-26   93 

Do.  igi6     93 

Tasmanian  Insc.  Stock..  1920-40  102 

Do.  1920-40  108. 

Trinidad  Insc.  Stock 1917-42107 

Do.  2922-44,  94> 

Victoria  Rly.  Loan  1881 

Inscribed  Stock 2907    102 

Victoria  Insc.  Stock     2908-23-29  IC6 

Victoria  (2885)  Ins.  Stk.      1920    109 

Do.      Inscribed  Stock  2922-3-6  102 

Do.  do.  1922-26  105 

Do.  do.  1929-49   98 

W.  Austral.  Insc.  Stock     1934    114 

Do.  1912-32  106 

Do.  1915-35  101 

Do.  1925-35    92 

Do.  1926-36   93 

Do  2927    93 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


JO 


Name. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc  Stk.  Red.  2929-44 

Barbados  Insc.  Stk 2925-42 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc '935 

Do.      do.      Stock   ..  2923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 2920 
Do.  3}  p.c.  Stock  Regd.  2909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35IIO6 


105} 
101 

92 
106 

94 
103 
106 
1C3 


Do.  Stk.  Regd 2938"  100 

Do.  Insc 1947      91 

Cape  G  .  Hope  Regd.    ..  2927-23  108 
Do.  (Ln.  of '83)  Insc.    ..      1923  1111 

Do.  Cons.  Stk.  Insc 1916-36  108 

Do.  Consol.  Insc.  Stock  1920-49  105} 

Do.  Cons.  Insc '933.-431  95} 

Ceylon  Insc.  Stock    ....      2934  |112j 

Do.  ....      1940     39 

Grenada  Inscribed  Stock  1927-42  104 

Hong  Kong  Insc.  Stock  '928-43  102 

Jamaica  Insc.  Stock 2934    108 

Do.  2922-44    93 

Mauritius  Inscribed  ....      1937    113} 
Natal  Consd.  Stk.  Insc.      2927    HI 
Do.  1937    115 

Do.    Inscribed  Stock..  2924-39  1C3 

Do.    Cons     2929-48    96 

Newfoundland  Inscribed  1923-38  105 

Do.  2935    109 

Do     Consd.  Stk.  Ins ,     2936   109 

N.  S.  Wales  Stock  Insc      1933   113 

Do  2924    IC4 


6 
5 
5 

5 

4J 

4} 

34 

4 

5 
6 
6 
6 
44 

a 

44 

454 

4} 

7 

6 

6 

5 

5 

44 

'4 

.» 

3 
3 

h 


Argentine  Ry.  Loan  6  p.c. 

Do.    5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  18S8 

Do.      4}  p.c.  Stlg r838 

Do.      3}  p.c.  External  ..  1889 

Do.      4  p.c.  Ry.  Guar. Res 

Do.      4p.c.Law3378 1897 

Do.     4  p.c.  Law  3655 

Do.     4  p.c.  Law  3378.. ..  2899 

Brazilian    1883 

Do.  Gold 2879 

Do 

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian r338 

Do.         Mort.  Bonds 289a 

Chilian 1885 


£9J 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


2836 
2887 


1893 

'8*5 

Chinese  Silver 1894 

Do.     Gold    

Do.  Apl. '95  bydwgs.      2902-25 
Do.  Red.  dwgs.  in  36  yr.    2896 

Do.     Do.  Regis 2896 

Do.  4}  Gold 2f 

Colmbn. 2} to 3 p.c. Ext. Bds  .2896 

Costa  Rica  "A   ' 

Do.       "B"   

Danish  Gold    '9'4 

Do.    2897    

Dutch 2898 

Egypt'nlns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh   Red 


76 

77 

72 

74».. 

54* 

64 

644 

63} 

64 

64 

64 

65 

E5 

971 

85 

82 

82 

83 

80 

83 

90 

£0 

80' 
100 
101} 
101} 
95 
95 
82J- 

1"4 

31 

25 

85* 

87} 

91} 

96* 
1C4 
101 


January  26,  1901. 


Zbe  3nvestots  IRevfew. 


"5 


Foreign  Stocks, Ac.  {continued)'.— 


Name. 


20/ 

16/ 
20/ 

'0/ 

4 
6 

4 
•i 

■6 
5 
5 

4 
5 
4 
3 

k 

5 
3 

4 
3 

4 
4 

31 

4 
4 
6 

: 

4 

3i 

3 

i 

4 

u 

4 
5 

h 


Greek i?8i 

Do 1884 

Do.  Rentes 

Do.  (Pir.eus-I.aris-a  Ry.)  ■ 

Do.  Fundg.  Loan    

Guatemala  Ext],  Debt 

Hawaiian     . 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  SIvr 

Nicaragua  1886 

Norwegian   bonds   

Do.  do.      1888 

Do.       3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  jC  Strl^ 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1882  . . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        11.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  I.uis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888   .... 

Servian  Unified 

Swedish  1880 

Do.      1888 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  1881 


98 

37 

29j 

37 

43 

20 

102 

41 

97* 

81} 

109 
E4 
99 
90 
41} 
55J 
83 
84 
99 
19 

131J 
83 

101 
84 

101 

101 

101 
9? 

101 
95 

100 
89 
60J 
93 
87  J 
87] 
99 

101 
96 
95J 

100] 

62* 
29" 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  exiofl.,  1S68 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  I2gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes 

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

11       Cons.  Stg.  Ln.  189 1 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n.  Bds. ,  3  p.c.  from 
July.igor    


11 
82 
83 

89 
921 

76 
911 

91* 

1C3 
101 
861 

86 

ta 

?.r. 

86 
116 
1391 

971 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 
4 

3 


4 

./6 

9 


? 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do      Prefd 

Do.     Defd.  Ord.     No.   1 
Cambrian,  Ord 

Do.     COMI  t'i'tis 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.^ioOrd.  Sh. 

Do.     Pief.  Half-Shares.. 

Do.     Def.    do 

City  and  S.  London    

la  i    London,  Cons   

Finnan 

Glasgow  and  S.   West.  Pfd. 

1 '"■  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    ! 

Great  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd..!!'" 

Do.    Defd 


200 
104* 
931 
130 

871 

2' 

101 
9 

:> 
S| 

54 

7 

ft 

M 

781 

22 

109 

41 
174 

41 
107 

71 


British  Railways  (continued):— 


Last 

Div. 


3t 
6 

'♦1 

L» 

•8 
it/o 

4! 

«Y3 

3l 

9 

4 

a 
I 
2/6 

3 

3i 

3 
3 


Nam  P.. 


Lanes.  Derbys.  and  K.  CtL      1 
I..  Brighton  and  S.  C.  Ord.  1551 

l»...    Prefd.  Ord 175} 

Do.  Contgt.  !<■ 
Lond  and  S.  WetMra  Cid.  1901 

Do.    P  e  erred    ... 
Lond.,  Til. 1. ,  aril  Si  uthend  1431 

Mersey,  £m  shares    

Metropolitan  Surplus  Land  76 
NorthCornwall,4p.c.  Pref.  1071 

Do.     Deferred      231 

North  London £03] 

North  Staffordshire    113 

Plymouth,  Dcvonport,  and 

S.  W.Junc.  £10 91 

Port  Talbot  ^10  Shares  . .  51 
RhonddaSwns.  B.  ^to  Sh.  3} 
Rhymney,  Cons 210 

Do.     Prefd 1C9, 

Do.     Defd 114 

Scarlioro1,  Bridlington  June.    49 

Sheffield  Dist.  Ord 41 

South  Eastern, Ord ....  1071 

Do.     Pref.     153" 

TaffVale   72 

Vale  of  Glamorgan 1071 

Waterloo  &  City 95} 


LEASED  AT  FIXED  RENTALS.  , 


4  Birkenhead  

5.  ig.o      East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond. and  Blackwll 

Do.  £100  4!  p.  c .  Pref. . . 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn.  ^50 Ord. . . 

Do. 
N.Cornwall  34  p.c.  Stk. .. 
Nott.  ftGranthm.  R.4C. .. 
Portptk.A  Wictn.Guar.Stk. 
Vict.  Stn.  t  Pimlico  Ord. . . 

Do.        4}  p.  c.  Pref..... 
West  Lond.  £20  Ord.Shs. 


56/6 

5 
6 

4lS 


!) 


1311 

1E7» 

ml 

141} 
141 
89 
I6C 


97 
1121 
132) 
1114 
2771 
1391 

12} 


DEBENTURE  STOCKS. 


4 
3 

4 
3°/ 

4 
4 
4 


3 

4 

3 

Ifr/J 

£ 


4 

U 

4 
4 
3 

4 

5 
•» 

4 
3 
3 

& 

3 
4 

4i 

4 
4 
44 

4 
4 
3 
3 
3 
3 

\ 

6 

•I 

4 
4 
3 
1 
3» 

Ik 
3 


Alexandra  Dks.  &  Ry 111} 

Barry, Cons «...    95 

Brecon  &  Mrthyr.New  A  11  2J 
Do.  New  B    SO} 

Caledonian    134 1 

Cambrian  "A" 119, 

Do.       "B" 107 

Do.       "C" 102, 

Do.       «'D" 92, 

Cardiff  RIy 92 

City  and  S.  Lond 117, 

Devon  &  Som."A'   97 

Do.         "Br  4  p.  c.    37, 

Do.         "C  '4  p.  c.j  10) 

E.  Lond.  2nd  Ch.  4  p.  c.  A(ll5, 


Ldn.and  Blackball  1571 

Ldn.  and  Greenwich 123} 

Lond.,  Brighton ,  &c 132} 

Do.  147} 

Lond.,  Chath.,&c,  Ail,  ..  138} 
Do.  "B"  ..  1!6} 

Do 122 

Do.  1883.. ..122 

Do 92} 

Lond.&  N.  Western 103} 

Load.&  S.  Westn.' '  A  "  . .  102} 
Do.              Consld.  102} 
Lond.,  Til.,  &  Southend  ..  U9j 
Mersey,  5  p.  c.  (Act,   1866)    — 
ililar.    


1281 

142} 
..  109) 
..  157} 
"'5* 


Metropol 

Do 

Metropolitan- 
Met.  District 

Met.  District  „ 10: 

Midland    t;4 

Mid-Wales  "A"    119} 

Neath  &  Brecon  is  t 1021 

Do.  "A  1"    ..    90} 

North  British ION 

Do 1893    99} 

N.  Cornwall,  Launcstn.,&c.  1121 

North  Bunra .   1P14 

North  London 147] 

N.  Staffordshire 99 1 

Plyni.  Devpt.ftS.W.Jr  ..  120} 
I 


I>:benture  Stocks  (continued)  :  - 


Last 

D.v. 


Name 


Preference  Share.,  ftc.  (conttnued)- 

Lasi     i 
Die.     , 


Naui. 


Rhondda  and  Swan.  Bay. 

Rhymney  

Sheffield    Dist.  4   p.c.   Per- 
manent Deb.  Stk. 
.South-Easlcrn 

Do 

3*  I-- 

I).,  

TaffVale 95} 

Vale  of  Glamorgan    (0. 

WeslHighld.(Gtd.byN.B.)    97} 
"A" 

•B"l  to  : 


4 
4 
3} 


Wrexham.  Mold, &c. 
Do 


1 


GUARANTEED  SHARES  AND 
STOCKS. 
Caledonian    131 

L    uo US 

,  Forth  Bridge     li(j 

£urn"«    1881  125 

Glasgow  &  S.  Western  ....  131 
_   Do.        St.  Enoch,  Rent  130; 

Gt.  Central  157) 

It  Do.         1st  Pref. 150; 

It  Do.         Pref.  £8 

Do,  Irred.S.Y.  Rent  127; 

Do.                  do. 
Gt.  Eastern,  Rent  126! 

Do.  Metropolitan..  153, 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 135 

L.  &  South  Western..  1881  133, 

1*        Met. District,  Ealing  Rent   119} 

l]  Do.  Fulham  Rent  122) 

Do.  Midland  Rent  115 

Do.    Mid.  &  Dist.  Guar.|  85} 

Midland, Cons.  Perp 84 

Mid.&G.N.  Jt.,  'A'Rnt..    95( 

N.  British,  Lien 97, 

Do  Cons.Pref.N).  .  123 

N.Cornwall.Wadcbrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.^2oShs. 
Nottingham  Joint  Station 

3  p.c.  Stk „.., 

Nott.  Suburban   Ord     ..., 
S.  E.  Perp.  Ann      

Do.         4}  pc 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord   Stk.  (Gua. 

N.B.) 


1 


ara 

i! 


Lond.  ft  S.  Western. .iMii>2| 
«*> ' 

Do.  Mji 

Lood.,Tiibor>&  Southend  1^* 
Do  Com.,  1S87  12_ 

„'     "».  „ <»9'IAJ 

Metropolitan  Perp.  jjpl 

Do. 

Do. 

Do. 

Do. 

Do 

Do 

Do.  (, 

Metrop.  Dist.  Extcn    5  p.c.    6' 

Midland,  Perp.  Pref. cj 

N.  British  Cons.,  No.  a    ..  1251 

Do.      Eduj-ftGlasgo.  K7I 

Do.       •- 'M5U0, 

Do       Cons- 

Do , 

Do.      Corn 

Do.         do    .... 

Do  do     . 

Do.         do i3si  li -i 

Do.         do 

Do.         do.   ..       iS-,7  us] 

Do.        do.    . 

N.  Eastern    

jN.  Lond.,  Cons i36c  1571 

I        Do.     and  Cons.  _ 

N.  Staffordshire 

Plym.  Devpt.ft  S.  W.  June- 
■  Port  Talbot ,  ftc. ,  4  p.c.  ,£t° 

'     Shares,  4  paid 

Rhondda  ft  Swansea  Bay, 

5  p.c.  £  1  o  Shares    

Rhymney,  Cons. 

S.  Eastern,  Cons 

Do.       do 

Do.     VestcdCosr 

Do        1391 

Do        1J93 

Do.  3  p.c.  after  July  1900 
TaffVale 


4i 
5 

4 
4 
4 
5 

4 
4 


Do.        2nd  B  j  82} 

Do.        3rd  Ch.  4  p.  c.  . .    35 

Do.        4th  do 15 

Do.  ist(3}p.  c.)  ....  111} 
Do.  2}p.c.(Whitech.E.vn).  76} 
Easton  &  Ch.  Hope  D.Sk.    95 

Forth  Bridge    127} 

Furness 951 

Glasgow  and  S.  Western  ..  131} 

Gt.  Central  1431 

Do 1.'5} 

Gt.  Eastern 1311 

Gt.N.of  Scotland |  — 

Gt.  Northern    101},  — 

Gt.  Western 134, 

Do 139 

Do 149 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . . 

IsleofWight   

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire    

Lanes   Derbys.  &  E.  Cst. 


PREFERENCE  SHARES  AND 
STOCKS 


ON 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A"110 

Barry(First)    1521 

Do.    Consolidated 119} 

Caledonian  Cons.,  No.  1  ..  130} 
Do.  do.     No.  2  . .  129J 

Do.         do 1878  151} 

Do         Pref.    ....i88412i} 

.Do.        do.  i887(Conv  )  123} 

Cambrian, No.  1  4  p.  z.  Pref.    55 

Do  No.  2        do.  22} 

City&  S.  Lon.,  Perp.  Pf.S. 


AatamBenfal.Ld.  (  ; 

'  oShv: 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 

s 
s 

x 
5 

4 

4 

15/6 

4 
4 
4 

I 

4 

4 
4 
3 

3. 
4 
3 
•I 


i 

k 


,891  140}'     o/5» 

Do.  1896  132}       8/2} 

1881119}        8/94 


Do. 
Fumess,  Cons. 

Do "A"r88ill7i 

Do  "B"  1883  Hi] 

Glasgow  &  S.  Western  ....  129) 
Do.  No.  2....  12Si 

Do.  1888  127} 

Do.  1891  127} 


Bar  si  Light,  Ld.,  jCi3.ro- 
Bengal  and  N.  West.,  Ld   too 
I  Do.  Cum.  Pref.  Stock  . .  100 

3  Do.  Deb.  Stock  Rd..... 
•Mid.  Bengal  Central, Ld.,  £10  ix 

{    (31  P<c  4-  }th  net  earn)     5 
6        Bengal  Dooars,  Ld too 

4  Bengal  Nagpr.,  Lim.(e^a. 
I     4  p.C.4-4th  »p.  pfts.J 

0       Bombay,     Baroda,     and 
C.  l.(kua  j  p.c)    .... 
Burma,  Ld    (gua.  2}  p-c. 
I    and  i  p.c.  add.  till  1901)  1 

Do.        x>io  Share 
Darieeling  Himal'r.  Debs.' too     £5} 
Delhi  Umb.  Kalka,  Ld., 
Gua.  5}  p.c.  +  net  earn.  100    1111 
Do.  Deb.Stk.,  1800(1916)  100   106} 
Estn  Bengal, "A*  An.  19* 7    — 

Do  ."BT'  1957    

Do.  Gua.  Deb.  Stock 
East  Ind  Ann. "A      1953)  — 
Do.  "C" 

Do.  "B  " 

Do.      Def.  Ann.  Cap. 


47/3 

33,' 

4 

9/IO 
9/ 


125 
103 

E| 

108 

130 


■ 
■x    12i4 


I  (gua.4p.c4-lthsp.pfts.)   — 
},",  East  Ind.  Def  Ann.  ' '  D      — 


-c- 

V 


Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Conv. 
do.  . 
do.  , 
do.    . 

do.     . 


...  i87»l06l 

...  1876  to] 
...1879  76} 
...1881  671 
...  tMa   191 

...  .89,  45] 
...  1894    391 

Eastern,  Cons. 12ft} 

Do 1 886  125} 

Do iSSi.USj 

Eastern 1884  125} 

Do         -  ..1887  1*5} 

Do         t»88l25} 

Do         1S90IO9I 

Do         1893103} 

Gt.  NorthScotland-A"'..  124 
Do.  'B'V.m 

Gt.  Northern  Cons   130} 

Do.        1896   97} 

Gt.  Western  Cons. 163} 

Hull  &  Barnsley  3}  p.c 97} 


'East  Ind.  Irred.  Stock  ..  iso 
Do  .  New  Deb.  Stock   ..too 

Gt.  Ind'an  Penir...  Gua   5 
p.c 4-}  surplus  profits..  130     — 
Do.  Irred.  4  p.c  Deb.  St.  130    12*} 

Indian  Mid.,  Ld.  (gua  4 


•! 


Gt. 


Gt. 


p.c.  4- 1th  surplus  pits.)  toe 

Madras  Guar. 4-  lsp.pfts.roo 

Do.  do.  i3o 

Do.  do.  too 

Nilgiri,  Ld.,tst  Deb.ftk.  rcc 

Roliil.  and  Kumaon,  Ld  too 

Scinde,  Put.j.,  and  Delhi, 

"  A     Ann.    1953  ..  _  .      — 

Do     "B-'      do      .  -    - 

South  Behar,  Ld    x^iosbs.  100 

Do.       Deb.  Stk   Red.  too 

South  Ind.,Gu  Deb.  Stk.  too 

South  Indian,  Ld    gua.  1 

and  }  spls.  prtnsta} 


12'} 


Stnrl' 


too 


Stin.    Mahratta,  Ld.  (3} 
p.c  ft    tb  net  earnings)  13 
Do  .     Deb.  Stk.  Red.  to 
Southern  Punjab, LJ 

Do       Deb.  Stk.  Red.  1 
Ntxam't Gua. State  Li. 
'    Do.     Mort  Deb,    „ 
>    Do.  do.        Reg   r 

Nisam'sGna  State, Ld,)} 
p.c.Mt  Deb  bearer.. 
Do.         Reg.      do 
W  3  f  I  ndia  Portspm.  u 
Do      Deb.  Stk  ,  Pad  too 


Do     2nd  Pref  4}  p..-.     7 
Und.  *N   Weste.n lli\  I 


126 


Gbe  3nvestov8'  IReview, 


January  26,  1901. 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
5 

I 

4 
5 

3 
7 

4 

£3 

4 

.A 

6 
S 

a 

s 


Name. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937    ... 

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. and  Mt.  Perp.  Bds 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg .  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


IOO 


IOO 
ICO 
IOO 

IOO 

5 

IOO 
TOO 
IOO 

I  ex. 
1 00 

IOO 

IOO 


1915   

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4P.C.  Cum.  Ext.  Pref. 

£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5P.C.  Pref  .Stk 

Do.  ist.  Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld, 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds 

Do .  Perp.  Deb   Stk 

Do.  Gt.  Westn  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &L 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.1  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey&  Brce. 

7  p.c   Bds.  1  Mt. 
Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  $1, 000  price  % 
Mid  ofW.  Aust.  Ld.6p.c 

1  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S  John.ist  Mt. 

Bds. ,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908 

Do.  s  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl  iMt.  Db.  Bds.,1910 
Toronto, Grey  &B  1st  Mt. 
Well.  &  Mana.  £5  Shs.   .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St.  Law.  Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mf.  ist  Mt.  Bds.  1938  $1000 


IOO 
IOC 
IOO 

IOO 
IOO 


IOO 

Jioo 
too 


IOO 

190 

IOO 


IOO 

IOO 


12:; 

13} 

140 

110 

611 
1C5 

112 
103 
103 
111 

117 

33} 
139} 


22} 
70} 
1324 
£2 
5 
ICO) 
7 
I26J 
136j 
123J 

101 
106* 

1C0 

1C4) 
1041 

K0 

114 

1181 

371 
It  2 
101 


119 
106J 
91 

20 
152j 
135} 

29 

;2) 

105 

41} 
105 

?!} 

13} 

131 
105} 
11 
10E1 
iool04} 
103 
159} 
111 


ICO 
1C2 


AMERICAN  RAILROAD  STOCKS 
-    AND   SHARES. 


6/ 

Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 

vlabma.  N.  Orl.-Tex.  &c, 

Do.  "B"  Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 
Trust 

10/. 
10/. 

10/. 
10/. 

Stk. 
cioo 
$100 

8100 
$100 

$100 

9  IOO 

$100 

I50 

fioo 

2J 

1051 

40} 

80} 
94 

145 

hi 

$. 

5 

Central  of  New  Jersey..  . 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

4 
1> 

Do  4  p.c  .Deb. Stk 

Chic.  June.  R    &  Un.  Stk. 
Yds.  Com 

8 

7 
1} 

Chic. Mil.  &St.P.  Pref... 
CIe»,  Cincin.,  Chic,  &  St. 

130 
195 
97 

Crie4  p.c.Ncn-Cum.2ndPf. 

43 

American  Railroad  Stocks  (continued):— 


«a 


Najcb. 


4 


4 
$. 

Si 


Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line     .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk    .. 

Northn.  Pacific,  Pref 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com, 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Pref 

Wabash  Common 


9 100  197' 
$100  1C6 


jioo 
$100 

1  9 100 
$100 

$100 

I    *SO 

»5o 

Sioe 

j  $100 

I  8100 

$ 

$100 
Sioo 
$100 


15 
47} 

£5} 

92} 

8) 
195 

36} 

211 

28 

58 
119} 

551 

73, 
13} 


AMERICAN  RAILROAD   BONDS 
CURRENCY. 


Name. 


Allegheny  Val.  I  Mt 

Canada  Southern  1  Mt. 

Chic.&N.West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

ChicBurl.&Q.Nebraska  Ex 
Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.Div 

Do.  (La  Cross  &  D 

Do.  1  Mt.  (Hast.  &  Dak.) 

Do.Chic&Mis.Riv.iMt. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons. Kit. 

Indianap  .&  Vin.,  1  Mt.  .. 

Lehigh  Val. ,  Cons.  Mt 

Mexic.  Cent., Ln.2Cons.  Inc. 
N.Y.Cent.Sr  H.R.Mt.Bonds 

Penns  Cons.  S.  F  M 

West  Shore,  1  Mt  


1910  129} 
1908  107} 
i033i127 
i92.:122} 

-  114 

ioo9;117) 
1919:117} 
1910  127} 
1926;117* 
I9i8il07j 
I9i8|l07 
ioo8;121 
1923  120 

—  I  14 
1091 


1903 
1005 
2361 


110 
114! 


DITTO-GOLD. 


IC2 

100} 
105 
101 
110)  i 
125j ' 
8  J 


111} 
lCOj 
111} 


American  Railroad  Bonds— Gold 
(continued)  :— 


Name. 


American  Railroad  Boads  (continued):— 


Name. 


Alabama  Gt.  Sthn.  1  Mt.   ..190SII3 

Do.     Mid.  1.'. I9281C5J 

Allegheny  Val.  Gen.  Mt.    ..1942  112 
Atch.,  Top.,  &  S.Fe  Gn.  Mt.1995  105} 

Do.  Adj.  Mt 1995   91} 

Do.  Equipt.  Tmst —    100} 

Atlantic  &  Dan.  1  Mt IC48    94 

Baltimore  &  Ohio 1925   98 

Do.      Mt.Cp.  Bds 194S  104 

Balt.&Ptmac(Mn.L.)iMt.i9ii  122} 
Do.      do.  (Tunnel)i  Mt.1911  117} 

Beech  Creek  1  Mt i936;112j 

Carthage  &  Adiron  1  Mt. . .  io3i  1C6 
Cent,  of  Georgia  Cons.  Mt.  1 945 !  102A 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..19S7  131 
Central  Pacific,  ist  Refund 

Mort 1949  102 

Do.     Mt.  Guar    Gold....  1929    B6 
Chesap  &  Ohio  is  "Cons.Mt.1939  123 

Do  Gen.  Mt 1992  106 

Chic.  Mil  &  St. PI.  (Chic.  & 

L.  Sup.)i  Mt 1921  117} 

Do.  Chic.  &  Pac.  W 1921  122} 

Do.  Wise. &  Minn.  1  Mt.  1921  119} 

Do.  Terminal  Mt      1914  115} 

Do. Genera  Mt 1989  115 

Chic. Rock  Is.  &  P.  Gen.Mt.i9SSjl031 

Chic  St.  L.  &  N.Orleans..  1951  122} 

Do   1  Mort. (Memphis)  ..1951  109 

Clevel.  Cin.,Chic.  &  St.  L. 

I  Mt  (Cairo) 1930 

Do.  1  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  1  Col.Tst.Mt.(S.Louis)i9oo 

Do .  General  Mt 1993 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  Pittsburgh    1942 

ColoradoMid.r  Mt.2.3.4  p.c.1947 

Colorado  1  Mt.  4  p.c 1947 

DnvT  &  R.Gde.iCons.Mt.i936H03 

Do.  Imp.  Mort 192E  110 

Do.  Con.M 1936IHO} 

Detroit&  Mack.  1  Lien 1995J  971 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996   99 

Do.  Gen.  Lien  1996    85) 

Galvest.  Harrisb.,&c.,i  Mt 

Georgia   Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  1  Mt.1941 
Do.  1  Mt.  (Muskegon)    ..1926!  lb'\ 

Illinois  Cent.  1  Mt 1951  1C3J 

Do 1952  108 

Do.  Cairo  Bdge.  ..i95o[113 

Do 1953  107 

L.  Shore  &  Mich.  Southern  1997IO8 

Lehigh  Val. N.Y.  1  Mt 1940.Hl} 

Lehigh  Val.  Term.  1  Mt.    . .  1941  !117) 

Long  Island   1931I22} 

Do.         Deb 1934107) 

Louis. ille  &  Tash.  G.  Mt..i93o'120) 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  109} 
Do.    iMt.N.Orl.StMb.i93ol29( 

Do.    1  Mt.  Coll.  Tst 1931  112} 

Do.    Unified    1940  102 

Do.  Mobile  &  Montgy  1  Mt.1945  110 

Manhattan  Cons.  Mt 1990  107 

Mexican  Cent.  Cons.  Mt.  . .1911    82 

Do.      1  Cons,  lnc 27 

Mexican  Nat.  1  Mt 1927  107 

Do.     2  Mt.  6  p.c.  Inc.  A1917   — 

Do  do.  B..1917    — 

Minneap.  &S.L.  1  Consold.1934  112} 

Minne.,Slt.S.M.&  A.  iMt.1926  103 

Miss.  Kans.  &  Tex.  1  Mt. . .  1990   99 

Do.  2         do 1990   79 

Mobile  &  Birm.  Mt.  Inc 1945    79 

Do.    P.Lien 1945  107} 

Mohawk  &  Mai.  1  Mt 1991  112 

Montana  Cent.  I  Mt 1937  114} 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928    — 

Nash.,  Flor.,  &  Shff.  ML..1937  111 
N.  Y.  &  Putnam  1  Cons.Mt.1991  1C9 
N.Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  1C4 

Do.    Ext.  Debt.  Certs....  1905  104 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent 1998    971 

Do.3}L.  Shore 1998    97}  | 

N.Y.,Onto.,&W.Cons.  4p.c 

Refund.  Mt 1092  108} 

Norfolk  &  West.  Gn.  Mt. . . .  1931  137} 
Do.     Imp.  &  Ext 1934  1I: 


T-li 


I    4 


Do.    1  Cons.  Mt 
N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt. 1097 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2047 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  1  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.   1947 


Pitts.,  C.,C.,&  St.  Ls.  1 
Con.Mt.G.B.,Ser.A  j 


996  102 


107 
72 
104} 
102} 

116 
112} 
104 
119 
97} 
1C8 


1940-2 


Do.  Cons.  Mort.,  Ser.  D.  .1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June  ist  Mort.1939 
Rio  GrandeWest  ist  Tst. Mt. 1939 
S.  Louis  Bridge  ist  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  p.c  1002-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  1  Cons.  Coup 1994 

Do.  E.TennesReorg. Lien  ..1938 
S.  Pacific  of  Cal.  1  Mt. ..1005-12 

Do.    istCons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  1  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931*3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt 939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L.  Erie  1  Cons. 

Mt 1949 

Willmar  &  Sioux  Falls  1  Mt.1938 


119 

109} 
96 

1C5 

ICO} 
146 

117 

97} 
73} 

102} 

117J 

115 

113} 

115 

110 

117 

113} 

117} 


112} 
109 
122} 

107} 
119}  I 
112} 
99    ! 

92 

122}| 


6 
5 

5 

is 

27/6 

4 
6 
6 
5 

f. 

4 
3 
6 


STERL/XG. 

Alabama  Gt.  Sthn  Deb 1906  105} 

Do.  Gen  Mort.  ..1927-8  1C6 

Alabama,  N.  Or!.,  Tex.   & 
Pac.  5  p.c  "  A ''  Dbs. . .  1910-40  109 
Do         do.  '■  B"  do.  1910-40   93 

Do.        do.  "C"do 55 

Allegheny  Valley 1910  129} 

Atlantic  ist  Leased  Line  Perp. . .  103 
Chicago  &  Alton  Cons.  Mt.  1903  105 
Eastn.  of  Massachusetts ....  1906  108) 

Illinois  Cent.  Skg.  Fd 102 

Do  1905  1C4) 

Do.  1950IO2 

Do.  1  Mt 1951  112 

Do.  1  Mt 1951   90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102 

Do.    1  Mt.  (Memphis  & 

O.)  1901IC0} 

Mex.  Internl  Prior  Lien 100 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 54 

Dc.  "  B"  Certs 16 

N.Y.  &  Canada  1  Mt. 1904  105 

N.York  Cent.  £1  H.R.  Mort.1903  1M 
N.    York,  Penns.,    &   Ohio        I 

Equip.  Tst 101} 

Do.        tp.c.  Equip. Tst. 

(-890     101} 

Nrlhn.  Cent.  Cons.  Gen.  Mt.    . .  102/. 

Pennsylvania  Gen.  Mt 19x0 121 

Do.    Cons.  Skg.  Fd.Mt.i9o5JU0 

Do.     Cons.  Mt "9451C4 

Phil.  &  Erie  Cons.  Mort    . .  1920  137} 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1  124 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un   N.  Jersey&C.  Gen.Mt.i90i!lC2 


FOREIGN  RAILWAYS. 

Last 
Div. 

Name. 

■a 
p- 

0 

D 

12/ 

5 
6 

3°7 

4 

6 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,  Ltd. ,  Stk. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  1  Mt. 

Bds.  Red 

20 

IOO 

too 

IOO 
IOO 
IOO 

5 
61 
99 
22 
104 
98 

78 

70.' 

Do.  6  p.c  Mt.  Deb.,  Rd. 

IOO 

3 
4 
"/ 
8/ 
61 
30/ 
4 
6 
3/ 


71 
7/ 


6/ 
12/ 

5 

u 

6 

3} 
4 
b 
5 

6 
3/6 

5 

•76 

5 
6 

6/ 
5} 


5 

4/ 
6 

6 

jf 

6 
6/ 

5i 

30/ 


Argentine  Gt.   W.,   Ld. 

Do.  sp.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

6C  Cum.  Pref.  Stk.   . . 
0.5  p.c  Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  TTacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 
i    Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Earranquilla  Ld.  1  D.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd.i 
B.  A.  Gt.  South. Ld.,  Ext., 

Do  Pief.  Stk I 

lo-  Deb.  Stk 

B.    Ayres    &  Pac,    Ld., 

!     2nd  Pref.    

1     Do.     1  Deb.  Stk 

!    Do   4}  p.c.  2  Deb.  Stk., 

B.  Ayres  6:  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.  . . 
\  Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val. Trans. Ld. 

4P.C  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 
I     Do.      Def  .Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Campos &Caran   D.,Rd. 
Cent.Arg.Deb.Sk  Rd.    ..j 

Do.    Deb.  Stk.  Rd....! 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934..: 

Do.    Deb.  Stk.,  1937..  I 

Do.,  Dbs.,  Red j 

Cent.  Uguy.  East.  Ext. 

L.Shs I 

Do.    Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh.! 

Do   .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd.,! 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.   Non-Cum., 

2  Pref  Stk 

Do.    Deb.Stk 

Costa  Rica,  Ltd., Shs 

Do.  istMt.  Dbs.  Rd.J 
Do  2nd  Dbs.  Rd  ...J 
Do  Prior  Mt  Db.  Rd  ' 

Cuban  Central  5}  Cm.  Pf. 
Do.  Mt.   Dbs. 

CucutaistMt  Deb   Rd. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine,  Ltd 


IOO 

n 

IOO 

2f> 

IOO 

82 

20 

1? 

20 

14} 

20 

I 

IOO 

37 

IOO 

89 

IOO 

86} 

3 

5J 

10 

1 

IOO 

84 

20 

2 

oc 

44} 

:oo 

72 

IOO 

46} 

10 

13 

00 

132 

IOO 

110} 

100  !  76 
100  102 
too  95 

16{ 

14 

101 


11 

64 
63 
lf 

$ 

62 
153} 
109 

96 

35 

80 

60 

99 

5i 

106 

32 
100 

131 

6} 
94 

37 
88 

77 

46 
113 

105 

89} 
101 

10 
102 

99 
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Foreign  Railways  (continued):— 


Div. 


£3 


U 
t 
i 


-68/9 
9 
3 

5/ 
5 

8,'4 
3/ 

1/ 


6 

:p/ 

4 
4 

4 

10/ 
6 
I 

5 
4 
•4/M 


ll 

:i/ 
5 

7/ 
7/ 


•4} 


7 
-4 

€4/ 

5 
8/ 

7 
3 
3 
5 


S 


«/7 
3 
3 
3 

Si 


« 

4 

«/6 

5 
5 
5 


Nami 


Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.Shi 

Do.,  Db.,  Red 

Knlre  Riot,  I.., 

Do.  Cu.  5P.C.  Pref.  .. 
EspiritoSan.ft  Car.  Ltd 
Gd.  Russian  Ni.:.,  Kd... 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Sik.. 

Do.  Extn.  Del).  Stk.. 
Int. -Oceanic  Mcx. ,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A 

Do    jp.c."B"Deb.SIi 

Do.  Pr.  Ln.  I 
Ital.  3  p.c.  lid.  A&li.kd 
Ituana  6  p.c.  ll 

Jura  Simplon,3l  Bds 

La  Guaii;. 

Do.  sp.c.Deb.Sk.  Red. 

Lembg.-Czern.-  lassy 

Leopoldina,  Ltd. . 


;uj,s,,ijiim,    mwi 

Do.     Deb.  Stk.    .. 
Lima,  Ltd. 


Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb. ,  Red. . . 

Do. Prior  Lien  Mt.,Rd. 

Dj   Series"  11,'  Kd.  .. 

Matanzas  ft  Sab. ,  Kd 

Mexican  2nd  Pref.  6  p  c 
Do.  Perp  Deb  St* 
Mexican  Sthrn     Ld    Ord. 

Do.  4p.c.  1  Db.StK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  l.td 

Do.            Deb.  Stk.. 
Minascl  Rio,  Ltd 

Do., 6  p.c.  Db*.,  Rd.... 
Mogyanasp.c.  I).  B.,Rd 

Moscow- 1  arcs.,  Kd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

NitrateL.,Def.Conv.Ord 

Do.,rstMt.  Bds.,  Red 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref.. 
N.W.   Uruguay  6  p.c.    1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

On.   Bds.  Red 
Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red.. 

Do.      2nd  Red 

Ottmn.of  Anlia.  Db.,Rd 

Do.    Series  II 

Ottemn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Out.,    Ld.,    s 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Pineus,  Ath.,  &  Pelo.    .. 

Do.  4I  p.c.isl  M.  E.R.    _ 

Do.  5  p.c.  Mt.  lids.  Rd.  — 
Pto  Alegreft  N.  Hambg.l 

Ld. ,  7  p.c.  Pref.  Shs. .. '  20 

Do.  Mt.  Deli.Slk.Rrd  ,,00 
Pretoria-Pietbg.  Ld.  Rd  iioo 
Puerto  Cabello&V.-l  LJ.I   10 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,I.d.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  It.,  Rd. 

Ryl.    Trns.-Afric.  5   p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.    s    p.c.   Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do    sp.c    Deb  Stk 

aa.    FA    &    Cordova  Gt. 

Stlin.    Ld.,    Shares 

Do     Ex  Rl.op.c.  D.Stk. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)   

South    Italian  Obs.  (Ser. 
A  to  ('.).   R.-d 


00 


IO') 


13 


BO 


1 00 


IOC, 


S.  W.  of  Venez.  (Bare,.), 
"d.,7  p.c.  1st  Mt.  Dbs. 
Sthn.  Braz.   R.  Gde.  do 


Sul,  Ld 
Do.      6  p.c.  I VI,.  Stk. 
SwedishCentl  ,  l.d.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltnl,  Ld 

Do.  s  p.r.i  I'll.  1>.  KM 

Un.o(flavaiiaIrr.DI<.Stk. 

Do.        "A"      do. 

Do.     1800,  Red 

Uruguay  Nthn.,  l.d.  70.0 
i'fd.  Stk 


ICO 


10 

«' 
2} 

8 

a 

84 

H 

90 
103 

77 
102 
'■b\ 
67 
31 

6 
98 
22 

[J 

81" 
11 
1| 

39 
101 

95 
101 

25 
139 

31 

95 

M 

a 
51 

10 
102 

104 
1C6 

cy 

181 

U 
B7| 

5 
60 

,: 
u 

14 

14 

5 
701 

1". 

Sol 

la 
loj 

sa 

En 
961 
82] 

75j 

17 

18 

u 

-89* 

1*1 

39 
1J 
74 1 
71 
21 
123 
11, 
12J 
11* 
"J 

62} 
U9 

120 
129 
118 


103 

14 
14$ 

11J 

36 


Foreign  Railway*  (continued):— 


Last 
Div. 


■\ 


4 
£6 
5/3 
3 
6 

6 

5 

»/ 

6 
30/ 


4 
2/1 


Nami 


Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 

VilIaMaria&  Ri 

6  p.c.  1'rel.  Sbs 
Do.  4  p.c.  r  Deb.  Stk. 
Do.    6  p.c.  2  Deb.  Stk, 

ndtn 

Wtrn.  of  France,  Red. . . 
St.    Mt. 

Delis.,    1002 

Wrn.  B.  Ayr**, 

Do.     Mi.  Bds 

Wstn  of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn   Santa  Fe,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafract  Huelva.3p.cRd. 


[00 

I] 


100  103 
100  101 
■00  115 
11| 
100  107 
200 


BANKS. 


Div. 


Name. 


•1 

CU       ft*. 


too  1103 

ixj  i  94 
too    113 


7(6  African  BankingCorp,,Ld 

4/2.  Anglo-Argentine,  Ltd. t£q 

8  fls  Anglo-Austrian     

6/  Anglo-Calif.   Ld-.^ioSh 

5/  Anglo-Egyptian,  Ltd. ,^15 

3/6  Anglo-Foreign  Ukg.,  Ltd 

7/6  Bk.  of  Africa,  Ltd.,  £18} 

36/  Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd 

20/  Bk  of  N.  S   Wales... 
4  p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ^20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,j£io 
f.2i.5oBque    Internatle.  de  Paris 

6/  Brit.  Bk,  of  S.  America, 

Ltd.,  ^20  Shares 

18/  Capital&Cties.,L.,j65o.. 

20/  Chart,  of  India,  ftc 

3/7J  Colonial,  ,£20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai . 

4/  Imperl.  of  Persia 

10/  Imperl.  Ot;oman,  /20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,j£ac 

12/6  Ionian,  Ltd    

14/  Lloyds,  Ltd.,  ^50  Shs.  .. 

10/  Ldn.  &  liraziin.  Ltd.,  .£20 

44/  Ldn.  &  County,  Ltd. ./So 

5/  Ldn.  &  Hanseatic,  L.,^20 

9/  Ldn.  &  Provin.,  Ltd.,  ^10 

3V  Ldn.&Riv.  Plate,  L., ^25 

2/93  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.&Sth.  West.,  L.,£5o 

32/  Ldn.&Westmins.,L.,j£ioo 

6(  Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  jCio  Shs 

22/6  Lond.  C:ty&  Mid.,L... 

18/  Ldn.  Joint  Stk.    L.,  £ioc 

9/7$  Ldn.,Paris&Amer.,L.  £,20 

2/  Merchan     Rkg.,  L.,  £}.. 

6/3  Metropn   Ltd.,  ^50  Shs... 

10/  National  Ltd.,  ^50  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico.SiooShs. 

2/  National  of  N.  Z.,  L.,£7j 

10/  National  S.  Afric    Rep... 

at/  National  Provcl.  of  Eng., 

Ltd.,  £75  Shs    

24/  Do       do       XfioShs.' 

7/3  NorthEastn.,Ltd.„£2oShs! 

19/  Parr's,  Ld.,  ^100  Shs      .  ,| 

15/  Provincial  of  Ireland  .... 

40/  Stand,  of  S. Afric., L.,jCioo 

17/6  Union  of  Austral  ia,L'.j£75 

4  p.c  Do  .Ins.  Stk.  Dcp.  1005./ 

18/6  Union  of  Ldn.,  Ltd.,  £ioo 
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BREWERIES    AND    DISTILLERIES. 


fl 

4 
7 
7 

a 

Ij 

u 

4 

6/ 
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Albion  Per.  i  Mt.  Do.  Sk.  too 

Do.  Perp.  Mt.  •  A"  1>.  S.  too 

too 

Do.     D*fd.  1  ll  ly 100 

Do.     CTur.i.  Pr*l   100 

Do.  Dab.  Stk.,  Red.,  ico 
Do.     D  ...   100 

Alton  &  l        '  ,  Kd  100 

Do      Mi.  Bd  .,  .  -.6  ..  100  ! 

Arnold,  Pcm'tt,  Ltd 10 

Do.    Cum.  Pre:'. !c 

Do.  1  Mi  11  .  Stk.,  Kd  iso 
I       I 
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Breweriti,  &c. (continued):— 


Div. 
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Nami. 


i  1 


Arrol.A  ,&Son»,L.,C.P.S. 
Do    iMl.Dh.Stk.,Rd 
Backus,  1  Mt    D 

Do      p  e.  Inc. 1Mb. Sick 

Ballard  otCo.Lri. 1. M.D.S. 

Barclay,  Park.,  L., Co.  PC 

Do.   M t.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do     Cum.  I'rrf. 10 

Do.     p.c.  i>t.  M.  U.S.  'co 

Barrett's,    l.td si 

Do.     5  p.c.  Pref. «J 

Bortholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,l.d.,C.Pf.Stk. 
Do  .Mt.  Db,  Sik.,  Rd 
Do.  B.M'.  Db.  Stk.  R. 

Beeslon,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.I.td 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  1  Mt.Db.  Sk. 
Bell,I.,L.,iMt.D.Slk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.      1!.  Pr-f.    

Do    iMt.Db.Stk    Red. 

Do.    B.   Db.  Stk 

Bentley's  Vorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.    Ir.  Deb.  Sik 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1M1.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear.  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stic 

Brickw'd&Co.ipc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.      Cum.  Pref.     .... 

Do.     Deb.  Stk 

Buckleys,  L.,  C    Prcprf. 

Do   1  Mt.  Db.  Stk.  Rd. 

Bullard&S.,  Ltd..D.Sk. 

Do.  4P.c.  "B"  M.D.S 

Bushell,Watk.,L.,C.  IT    to 

Do    1  Mt.  Db.  Sk.  Rd    100 

Butler, W.,Ld., CM.  Prefi   10 

Do.         rst  Deb.  Stkt  100 

Do.         Deb.  Stk.    .    100 

Camden,  Ltd.,  Cum.  Pref     10 

Do.    1  Mt.  Db.  Sk.  Rd.  100 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cam'bell./stoii 

Do.4}pc.  1  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  .Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Lid.,(JD.S. 

Chicago,  Ltd 

Do  Debs.     _.. 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt   Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  s}Cm.Pf. 

Do.    4}  Perp.Mt.D.S'.. 

Courage. 

Do.    Irr.  Mt.  Deb.  Stk.     100 
Do.  Irr."B"Mt.Dli 
Dailuaine  Talisker  Distil.     10 

Do.      p.c.  Cum.  Pref. 
Daniel  &  Sons,  Ltd.  ... 

Do.     Cum.  Pref. 

Do  iMt.Perp.Db.Sk. 
Do  '  B"Deb.  Stk.  .. 
Do.  4 p.c  prp."C  D.S. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,t  D.  Stk. 

Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.         Debs     

Deuchar,R.&Co.t  M.D.S. 
l)eiichar,J.,l.d.,Dcb.Slk 

Distillers   Ltd 

Dublin  Dattfllcrt,  l.td.    .. 

Do      Cum.  Pref. 

OuncanS:  D.-nliV  .iCm.P. 

Uutlon's  Blackburn    10 

DO.       Cum     Pief 10 

'Kadie,  Lid.,  Cum.  Pre!"..     10 
Do      Irr    1  Ml.  Db.  Sk.  ,00 
Kldridge,  Pope,  Ltd. 

Sck.  Red ,oo 

l.td.     !.. 
Do.  Sp.c.  Cum  Pt,  1 

Empress  Cum.  Pref I  10 

!     Do.      1st.  Mt.  Db.  S 
Evershed  Syd.)  t  M.I 

[Farnham,  Ltd i0 

Do.      Cum.  Pref. ....    10 
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Breweries,  Ac.  (untintudy.- 
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1001 

103' 
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10 

\n 
g 

103, 
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Nam*. 


2  J 


4        Hower&Son.,Ifr.  1. 

■dham,  in  Mott.  Dak  100 
Friary,L.,iDb.Stk.,Rd.  wo 
Gart.idet 10 

Do.     sp.c.  Cum.  Pref     10 
Green,  /.W.,L.,i.Mi  1 
Grove.,  L.,  j  Db.  Sk..Rd.  100 
Grovet&WhitnallCm  Pf.    10 

Da     Perp.itlM.ii 

Guinness,  Ijd 

Do.     Cum.  Prf.  S- 
Do.     Deb.  Stk.,  V 
Ha!l&Woodhn<ue,iMD.S  ico 
Hall's  Oxford  L.,Cn 

Do.     1  Mt.Deb.  Stk...  100 

Hancock,  U.Coi  PfOid.    to 

D>     Def  Ord   _ 

Do.  Cuoi.  Pref. 

Do.     I  Deb.  Stk.,  Rd.  "on 

Hanson  »,Ld.. 1  Ml.Db.Sk  too 

Heaviiree,  1  Mt.  Db.  Stk    •<*> 

Hardy's  Kimberley  1  Mt.  'OO 

Hoare,  Ltd.  Cum.  P, 

Do.      'A "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd.  >oo 

Do.  do.  do.  Rd.  foo 
Hodgson's,  Ltd 5 

Do  1  Mt  Db.,  Red..  '« 
Holland  ft  Co.  Mt.  Deb*  '00 
Hopcraft,  L.,  1  M.  D. 
Hoggins.  Ltd.,  Ord 

Do.     Cum.Pref. 

Do     1  Mt.Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref.  .'.'.'. 
Ind.Coopeft  C0..4}  B.p 

Do.  Deb.  Stk.,  Red  'oo 
Do.  "B'  Mt.Db.  Stk.Rd  «oo 
Indianapolis,  Ltd 

Do.  8 p.c.  Cm.  Prf.    .. 

Do.    6p.cDebs. 

Jones,  Frank   Lid 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  . 
Joule&Sons.iM.D.S.Rd.  '00 
Kenward ft  Court.,  Lid.        5 
Lacon,  L.,  D.  Sik.,  Red.  too 

Do.  Irrd.  "B"  D.  Sk.  'oo 
Lambert&Korris.iM.DS.  ,0° 
Lascelles,  Ltd 1    5 

Do.  Cum.  Pref.  .\'|    5 

Leney,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.Db.  Sik.  Rd.  I0° 
Lion,  Ltd.,  £iS  shares..    '7 

Do.  New  j6io  shares.,      fi 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.  Rd. 
Lloyd  ft  V.,  Ld.,Db.  Sk.  "°o 

Do.  "A'' Deb.  Stk...  '» 
Locke  &S.,  Ltd.,  DS  S.  '00 
Loyibond,  L.,  Db.  Stk.  !'oo 
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Do.     5}  Cm.  Pf.  ......     io 

Lucas&Co.,Ld.,Deb.Stk.  "oo 
JIanchester,  Ltd.    _....    »o 

Do.  Cum.  Pref.    10 

„Do.     si  p.c.  Deb.  Sit.    '00 

Marston,  /.,  U,  Cm.  Prf.    'o 

Do.  1  Mt.  Db.  Sk.,Rd.  '00 

Do.  "  A"Deb.Stk. ..  «oo 
Massey's  Burnley,  Ltd. . .     '° 

Do.  Cum.  Pref.   10 

McCracken.L.iM.D.iooS  'oo 
McEwan.Ltd.  ,Cm  Pref.  i° 
Mellersh&NealeiM.D.S.  «oo 
Meux,  Ltd.,  Cum.  Pref. .     10 

Do.  Mt.  Db  Stk.  Red.  '00 
Michell&A.,L.,iM.l< 
MiIeEndDist.Db.Sk.  Rd.  100 
Milwaukee  &  Chic    Ltd.     10 

Do.  8  p.c.  Cum.  Pref.  10 
Morgan,  Ltd.,  Cum.  Pitt  10 
Nalder  ft  Coll.,  Ltd to 

Do.  Cum.  Pref 10 

Do  Deb  Red 'o? 

Newcastle,  Ltd 10 

Do.    Cum.  Pref |  10 

Do.     t  Mt.  Deb.,  iqri  100 

Do  "A"Deb.Stk.Red.  100 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  R  d... 
New  London,  L.,  lD.Sk.  100 
New  Westminster  Ltd . .      4 

Do.        Pref 4 

NewYork.Ltd 100 

Do  I  Mt.  Deb.  Red  ioo 
Noakes,  Ld.    Cum .  Prcl     1 

Do.  1  Mt.  Db.  Stk.Rd.  100 
Norfolk,L.,"A"D.Sk.Rd.  too 
Northampton,  Ld. 10 

Do.    Cum.  Pref. . 

Do.    Cum.  Pref I  10 

Do.  iMt.  Per.  Db.Sk.iioo 
Nlh.East..U,iD.Sk.Rd.  100 
M.WorcesteTs.,L.Db.Sk.  103 
Nottingham.  I.,  Cm.  Prf.  1 
Do.  I  Mt.Deb.Stk.. Red  ■!-' 

Do.  '  B '  do.  Red ico 

OMs«oo  Cape.  Ld.   . 

Do.        Cua».  Pref. 

IH*.        sod  Cum.  Pref.      5 

Do.         Deb. Stk.,  Red.;  100 

)ldneld,L..O 

1  Vndiaw  La.  Mt.D 

>»,<**  Oven..  L,Cn.  Prf.  BSS 

l>>        ■  Mt.  Dbs.,  ked.'ico 

'.rker's  Burslem,  Ltd.  ..I  to 

Do.  Cum.  P  rf. to  ,  . 

Do  1  Ml.  Dr.  Sik,,  R.d-itoo  lOi 
1  F>~«e,  Ld- 1  Ml.  Di.  Rd.'ioo  I  SSsJ 
Paillips',  ■  Ml  Db.  Sk...  too  }  984 
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Breweries,  &c.  (continued)  :- 


DIt. 


U 

4 

«i 

5 

3 

8/ 
t 

4i 

4 

«/ 

Si 

Ji/ 

u 


2./ 

J 

3 
5 

4 

i? 

«4.8| 

Si 
u 

4 
■/ 
5 
S/ 
5 


7 
4 
*J 

4 

»/ 

6 

:t 

:. 

8/ 
6 

4 

6 
>IA 

t 

5 

4 

«/ 

4 

3 

«/ 

I 

( 

6 

4i 

5 

4 

4 

5 

4 

4 

5 

3l 

5 

4i 

5 

4 

S 

4 

4 


3) 

12/ 

6 
4i 

4 

5T* 

St 


.1 


5 


Name. 


R. 


Pbipps,L.,Irr.  i  Db.  Stk 
Plymouth   L.     Mt    Deb 

Stk., Red 

Piyor,  Reid,  L.,i  D.S. 
Reflells  Bexley,  5i  C 

Do.  4  4  1  Mt.  Deb.  Stk. 
RhonddaVal.,L., Cu.Pf 

Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 

Do    iMt.Perp.Db  St' 
Rochdale,  Ltd.  i  M.D. 
Royal  Brentford,  Ltd. 

Do  Cum.  Pref. 

Do  :  Mt.  Dbs.Red 
Russell's,  Gravesend,  iMt. 
St.  Louis,  Ltd 

Do  Cum.  Pref. . . . 
St.  Pauli.Ltd..   

Do.        Cum.  Pref 

Salt(T  ),L.,iDb.  Sk.  Rd 

Do  "B  Db.  Stk.  Red 
iavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  PI. 

Do.        Deb.Stk 

haw  (Hv).  Ltd.,  1  Mt. 
Shipstone  ( J . )  &  Sons  4  p.  c. 

Irred.  r  Mt.  Db.  Stk... 
Sbowell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,rD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  r  Mt  Deb.Stk.  .. 
Smith, Garrett  L.,^2oShs 

Do.  Cum.  Pref.     

Do.  3lp.cMt.Db.  Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  St-k.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  '  'A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Springfield  Cum.  Fref.  . . 
Stanstield  i  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.rMt.Db  Stk. 
Strong, Romsey,L.,  r  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

Do.        Cum  Pref. 

Do.  rMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  - 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  t  Mt   Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red 
Walker.Peter.Ld.Cm.Prf. 

Do.  r  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum .  Pref 

Do  3J  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.  Cm.Prf. 

Do  r  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  r  Mt.Db.  bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  Db.Sk. 
Wethered   (T.)    &  Sons, 

j  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Wbitbtead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

1  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  J.&  J.,Ld.     .. 

Do.        Cm  Pf.    

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh. 

Do     Deb.Stk       


CANALS  AND   DOCKS. 
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113 

IC3 

9 

951 

691 


1114 

106 
92 
18 
12 

1011 
964 
131 
"} 

109J 
95 

92: 


914 


Canals  and  Docks  {continued)  :— 


119J 


96  ■ 


4 
10/ 

4 
3 

43o/ 
6 


Birmingham  Canal 

E.  &  W.  India  Dock  .... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do;       Cons.  Deb.  Stk. 
G.  Junction   Ord.  Shs. . . 

Do.  Pref. 


1274 


129) 
171 


Last 
Div 


Name. 


4 

44 

4l 
4l 

4 

3l 
6 

5 

4» 

5 
4 
2 
7id. 
4. 
4 

64-417 
5 
5 
5 
5 

Ji 


King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kalh.  Dks.  . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Dih.  Stk     

MchesterShipC  sp.c.  Pf. 

Do.  rst  Perp.  Mt.  Deb. 
Milford  Dks.Db.Strf."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 

Do.        Cum.  Pref. . . 

Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4  p.c. Pref.  "A" 

Do.Pref.'rB" 

Do      do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


LOO 

too 

100 

too 

1  OO 

TOO 

4 
4 

too 

fsoo 
100 
too 
100 

If  JO 

100 

100 


112 


1} 
101 
29J 
12 
E0| 
7M 
57.1 
129] 
122j 
57 


1C2J 
1434 
1314 
140J 
1365 
1394 
1354 
1424 


COMMERCIAL,  INDUSTRIAL,  *e. 


3/3 

2/3 

5 

(/ 

6d. 

3d. 

5l 

3|d. 


4. 

9]d. 

«i 

6-„»„d. 

r 

5/ 

4 
3/ 

3/5 

8*d. 

is 

a 

5/ 


8/ 
6/ 
5 

5 
6 

II 
6 

od. 

tl 

M 

7*d. 

4/ 

4/ 

4 

od. 

5* 

35 

A 

8d. 

Ji 

5 

*/ 

7ld. 
1/ 

5 
i/»l 
5 
5/ 
4 
6 

20/ 
4i 
2/9 

5 
»/6 
*l 

4i 

6d 

8£d. 


Aberdeen  Comb  Works 

Do.     Do.    Pref.  

Aboukir,Ld.,5p.c.  r  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  p.c.  Cm.  Pf 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.    Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo-Galician  Oil  

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,tChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin  &  Barrett  6  p.c . C. P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meier, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,r  M.D.S. 

Artisans', Labr.Dwllgs.,L. 
Do  Non-Cm. Prf., 1879 
Do.  do.  iE8i 

Asbestos  &  Asbestic,  Ltd, 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      r  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"  Shs. 
Do.  Defrd.(iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl.L., Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert!  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.  'B,    Cm    Pref. 

Do.  ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  54  Cum.  Pref.  . . 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  «  M.  D.  Sk. 

Do.44pc."B"M.D.Sk. 

Barker  (John),  Ltd 

Do.  Cum.  Pref.    

Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravta  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Dh.  Bds.,Rd. 
Benson (J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L. ,  6  p.c .  Cm.  Pf. 

Do.    Dfd 

Do.  1  Dbs.,  Red.  .. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
BonMarcheL.4111  M.D.S. 
Borax  Cor.,ol.  Cm.  Pref. 

Do.  4i  Db.  Sk.  „.... 
Bournemouth  I  mp.  &*  jrand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd - 


5        1 
5        1 

100    1C0 
14 

E9J 


$5        j 

104 


Commercial,  &c.  {continued): 


E6 

3 
B84 

1214 
1204 
1164 
H 
5| 
111 


124 

F 

14 

124 
101 

!io9 

Bj 

41 
96 

24 

85 

1 

99 

a 


? 

93 
1 

I 

77 

f 

1134 

fl 

I" 

2 

98 

U 
105 
104 
1C0 
13 
164 
1C24 
43 
10 
84 
3} 
108 

104 

101 


Last 
Div. 

Name. 

Q 

s, 

a. 

4»d. 

Bovril,Ltd.,Def. 

1 

54 

Do.         Cum.  Pref.  . . 

I 

1 

41 

Do.          Deb.  Stk.     . . 

100   102 

6/4i 

Bradbury,  Gret.,  Ld.,j£ic 

8  1  13 

5/ 

Do.      5  p.c.  Cum.  Pref. 

0     121 

«j 

Bradford  Coal  Merchts.Pf. 

1       1} 

IO?d. 

Bradford  Dyers  Associatn. 

1    u 

5 

Do.     Cum.  Pref 

1  1   1 

4 

Do.     rst  Mt.  Deb.  Stk. 

100  •  994 

5 

Brandram  Brs     L..C.P. 

10     94 

5/ 

Brewers'Sugar,L.5p.c.Cl 

10     10 

■;/ 

Brighton  Grd. Hotel,  Ld 

5         34 

4 

Do      Mt.Db.Stk., Red 

too 

97 

5 

Bristol  Hotel&  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb  1  100 

t»4 

1/2J 

Britannia  Works,  Ld.     .. 

X 

J* 

V|d. 

Do.    6  p.c.  Cum.  Pref. 

T 

1 

5 

British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

IOO 

93 

Q?d. 

Brit.&Bengn's.T.T.A.,  L. 

X 

1 

— 

Brit.Deh&Lgkat.Tob.L. 

I 

J 

— 

Do     Cum.  Prf.    

I 

J/ 

British  Insulated  Wire    .. 

5 

11 

6 

Do.    6  p.c.  Cum.  Pref. 

5 

b 

1/ 

Brit.  Mutoscope  &  Biogr. 

X 

J 

l/2j'„ 

Brit.  Oil  &  Cake  M  ills,  Ld. 

X 

;:, 

2/4M. 

si 

British  Tea  Table,  Ltd. . .  1    1 

21 

Do.      Cum.  Pref. 

X 

\i 

1/ 

Brit.WestinghouseElectric 

5 

i\ 

2/ 

Brooke,  Bond  &  Co.,  Ltd 

1 

3/ 

Brown  Brs.,  L.,Cum.  Pref. 

5 

It 

3 

Brown, T.,&Sns.,L., C.P. 

5 

H 

Do.    rst.  Mt.Db.  St... 

IOO 

924 

4/ 

Browne  &  Eagle,  Ltd.   . . 

10 

V 

5 

xo 

3 

4 

Do.    Mrt.  Db.Sk., Red.  100 

99 

3/ 

Brunner,  Mond,&  Co.,  Lt. 

I 

b 

i/°! 

7/ 

/* 

7 

10 

17  4 
15$ 

7/« 

Bryant  &  May,  Ltd 

5 

3/ 

Bucknall,  H.,&  Sons,  Lt. 

8 

53 

6 

S 

tj 

8|d 

Bull(Hy.)&Co.,L.,  Ord.     ' 

1 

5 

Do.          Do.     Cm.  Pf. 

X 

,i 

a/6 

Burke,  E.  &  J.,  Ltd 

5 

a 

6 

Do.     Cum.  Pref. 

5 

1/ 

Burlington  Htls.  Co., Ltd 

X 

i" 

5 

Do.     Cum.  Pref.     1     1 

1 

4 

Do.     Peip.  Deb. Stk.  ..  100 

1014 

5 

Bush  &  Co.,  Ld.,  C.P.  ..      5 

Do.     1  Deb.  Stk.,  Red.  ioc  1  94J 

u 

Callard.Stwt.&Watt.LCP      1  |     1} 

5/ 

Calender's  Cable  L.,  Shs. 

5   «g 

5 

Do.    C.P 

5  _M 

A 

Do.     1  Deb.  Stk.,  Red. 

IOO 

111 

3/ 

Campbell,  R.,  &  Sons,  Lt. 

3 

24 

6 

CantareiraWater.Bd.,  Rd 

IOO 

10U 

5 

Do.     (2nd  issue) 

IOO 

It 

4/6 

Carlton    Hotel  s4  Cm.  Pf. 

10 

2(8! 

Cassell  &  Co.,  Ltd.,  j£ro 

9 

1 

9?d. 

Castner  Kellner  Alkali  .. 

1 

11 

CatalinasWareh.&  M.Co. 

5 

11 

5 

Causton,SirJ.,&S.,L.C.P. 

10      Uj 

Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

IOO 

110 

7!d. 

Chadburn's Teleg. ,  Ld. . . 

1 

.1 

6 

Do.       Cum.  Pref.  

1 

1 

6 

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 

T 

1 

5 

I 

1 

Chappell&Co.,L., M.D.S. 

IOO 

102 

Chic.S  N  WGran.  8°/0C.  P. 

10 

1» 

sl 

City&  W.End  Props.C.P. 

■; 

bl 

Do.  Mt.  Deb.  Stk 

IOO 

102 

4/ 

City  Offices,  Ltd 

12 

8 

3l 

Do.     Mt.  Deb.  Stk... 

IOO 

9d4 
77? 

4?9l 

Do.  Unsec.  Db.  Stk.  . . 

IOO 

Cy.  London  Rl.  Prp.,  Ld. 

6 

16 

6/ 
3| 

?i 

18 

Do.    Deb  Stk.  Red... 

IOO 

102J 

A 

Do      Deb  Stk.  Red... 

IOO 

1024 

h 

Do.       Do 

IOO 

971 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

IO 

9 

6 

Do.         Cum.  Pref 

10 

104 

10/ 

Clay  Bock,  &  Co.,  Ltd... 

IO 

9 

8 

Do.    Cum.  Pref. 

xo 

124 

6 

IOO 

119. 
3} 

4/ 

s 

Do.        Cm.  Pf.    .... 

■> 

11 

Coats,  J.  &  P.,  Ltd 

IOO 

840 

\l 

Do.       Cum.  Pref.   

IO 

IV* 

4i 

Do.       D.S.R 

IOO 

IUl1 

", 

Coburg  Hotel,  Ltd 

x 

Do.        Deb.  Stk.  Red. 

IOO 

100 

6 

Col.  Con.&  Dis.,L.,C.P. 

s 

i>i 

4l 

Do.     ist  Mort.  Debs.. 

IOO 

994 

Colorado  Nitrate.  Ltd.  .. 

5 

i 

5/ 

C.Gen.d' Asphtes.de  F.L. 

6 

b 

Do     Non-Cm.  Prf.    . . 

5 

b 

\\ 

Cons.  Lndn.  Props.  C.  P.i     5 

1J 

Do.      1  Mt.  Db.  Stk.lioo 

100 

Cook,  E.  &  Co.  Cum  Pf.      5 

HI 

Do.     ist  Mt.  Db.  Stk.    100 

IOI4 

5 

Cook,J.W.,&Co.,L.,C.P.      5 

b 

Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 

IOO 

1084 

8d. 

Coombe,  Wood  &  Co 

I 

1 

Cory,  \V.,&Sn,L., Cu.Pf. 

1 

bi 

Do.  ist.  Deb.  Stk.  Red. 

IOO 

108 

a/ 

Crisp&Co.,  Ltd 

I 

t 

61 

Do.      Cum.  Pref 

I 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 

IOO 

102 

2/8* 

Cromoton    &  Co.,   Ltd. 

3} 

Do.  rst  Mt    Reg.  Deb. 

109.! 

Crosfield&Sons.C.P.Pf. 

IO 

y* 

A 

Do.    4!  ist  Mt.Db.Sk. 
Crossfield    &    Sons    4I 

100 

1094 

%) 

"A"  D.S. 100 

1U5 

Crossley.J  ,  &  Sons,  Ltd.]    4 

b 

5 

Do.         Cum.  Pref. . . .  | 

5 

A 

Commercial,  &c.  (continued)  :— 


3 

u 

a 


4/ 

4i 

L 

7id. 

6 
7ld. 

6/ 

5 

4-65d, 

6 
3/6 

5 

6 
4l 

10/ 
6d. 
4 
1/ 

1/ 
7 
S 

•4/ 
2/ 
i/9l 

2/9! 

4 


u 


5 

l/2j 

7 

<l< 

-'4; 
1/ 

9d. 

5 

4 
8}d. 

J 

6 
4} 

2/6 
5/3 
7/6 

4 

6 

S 

6 

1/6 
1/45 
9Jd. 

5 

u 

7ld. 
5/6 

4 
1/6 

5 

7/ 
2/9 

4i 

4 

5l 
3/ 

Si 

41 
6{d. 

5 
3d 

4 


6 
5 

4 

2/6 

1 

u 

8/ 
9?d. 
7ld. 

2/ 
14/ 

6d. 

5 
7ld. 

6 


Crystal  Pal.  Prf. Ord. 
Do.         5  p.c.  Pref. 
Do.        3  p.c.  1st  1895 
Do   4  p.c.  D.Stk.RJ. 
Curtis  &  Harvey,  ist  Mt. 

4lp-c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa  )  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^20  Shs. 

Do.    Deb.Stk 

Do.        Do 

DaveyPaxmaniM.  D.S.R. 
Davis&Timmins,6  p.c.C.  P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.  ,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"j£5  Shs 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 

Edison  Bell  Cons  Phono. 

graph,  L.,  6  p.c.  C.P. 

Do.   5  p.c,  rst  Mt.  Deb. 

Egyptian  Hotels,  Ltd.  ,44 

p.c.  r  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton  

Dc.    5  p.c.  Cum.  Prf. 

Do.  1  Mt.  Deb.  .... 
Evans  Ben.,&Co.,Ltd. 

Do  iMt.  Db.Sk.,  Rd 
Evans.,  D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,  Rd 
Evening-  IVews,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  £10  Sh. 

Do. 

Fairbairn    Pastoral    Co. 

Aust.,L.,iMt  Db.,Rd. 
Fairfield  Shipb. ,  L.,C.  Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmer&  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &L,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.   Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,Son,&  Fearnall 

1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sns,Ld 
Foie-st.  Warehouse  Ltd 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  54  c.  P 

Do.  1  Mt.  Deb.  Stk.... 
Fowler ,  J.  ,&  Co.  (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red 
Frankau&Co.,Cm.  Pf.  . 
Fraser  &  Chalmers ,  Ltd . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S. 
Free,Rdwll.&Co.L.,D.S. 
Furness,T.,&  Co.,  Ltd., 

5!  p.c.  Cum.  Pref 

Genl  Hydraul  Power,L. 
Genttewoman,Cum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.    Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

"A"Deb.Stk.,Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,sp.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. ' 

Do.    Perp.  Deb.Stk.. 
Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt. West,  and  Met.Dairies 

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &  B.,Ld.,C.P. 

Gwynne  (J- &  H-) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 


to! 

5 

KOO 


10/ 


i 

85* 

52J 


£3 

5 

5 

119 

105 

93 


!> 

11 
11 

97* 

1 
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9- 

1201 


SO 

51 

J 

4 

I 

4 

10 
4 

2 
4 

8> 

2 

50 

? 

ci 

1C2*. 
28 


1* 
14 
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1031 

2} 
11 

1084 

14 

22 
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11 

93 
12 
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1031 
99 

J* 

H 
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2 

7 
14 

5 
100 

E5 

31 
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M 

100 
100 

i 
m 
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1 

£ 
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5J 
13 
14 
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2} 

H 

H 

a 
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H 
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i 
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Zbe  Jnvestors'  IRevtew, 
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Commercial,  &c.  (continued):—  Commercial,  &c.  (contiHUid):— 


Last 
Div. 


Nahk. 


l/7i 
Tid- 
«/ 
6d. 

3 

s/6 
7/ 


6 

5 

4 

6 

6d. 

/9! 

5 

4 

S 

9'd. 
8/ 
6d. 
»/ 
5 

i 

6/8 
6 
4 
4[ 

4/e 

3/6 

2/6 
7id. 


7id. 

7, 

5  I 

5/ 

20/ 
15/ 

V 

7id. 
6 
7 

tojd. 
5i 
6 
4 

8|d. 
44 
5 
5/ 

l 

old. 
4/ 
6 
« 
6 


II N..II.I  I-       -    '     '    ■         :     : 

Do.  Cum.  Inc.  Stk.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.    Cum.  Pref....... 

Hannsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  ..      5 
Harrod's  Stores,  Ltd  ....       ■ 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn   Leslie,  <J  p.c. 

.  Mt.  Deb •• 

Hazell.  Wilson.  L..  C.  P. 
Head,  Wnghtson  &  Co... 

Henley's  Teleg.,  Ltd 

Do.     Pref  Shs 

Do.    Ml.  Db.  Sik.,Rd. 
Henry, Ltd.  ............ 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(K.ciJ-)  

Do.        Pref 

Do.  i  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5PcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &  H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&  Crew, L.,  Ord 
Hurnshy,  Ltd.,  ;£lo  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        5  pc    Cm.  Prf.      i 

Do.         i  Mt.Dbs.,Rd.  too 

Hll.  Cecil  Ld.,Cm.  Prf.      5 

Do.         iMt.D.Sk.,P.  •- 
Houldei  Bros.  Cm.  Pf. 
Do.        ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  £5  Shs. 
Howell&Is.,L.,/3iShs. 
Humphreys.L.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p-c.  0.  B 

111.  Col.  Car  Tr.   5p.c.  D.    — 

Ulus. Ln.  Nws.,1  'Sketch  ,     I 

Do.  4p.cM.Db.  S.  R.  100     87* 

Impl   Russn  Cotton, L...       5        *l 

Do.  Debs >oo     £ai 

Impd.  Industl.  Dwgs.,Ld.  100    127J 

Do.         Defrd I        1J 

Impd    Wood  Pave.,  Ltd.     10  '  17 

nd.Rubber.Gta.Per.Ltd.'   10  '  21 

Do.  I    Mt.  Debs.,    Red.  too    "' 

IngersollSargeantDrillOd.      1 

Do.      6  p.c.  Pref 

Intern.    Tea,  Cum.    Pref. 

JarrahdaleJar.For.&Rl.P 

Do.        1  Mt.  Deb  .... 

Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.&W..L.1.,  C.P. 
Johnson.  Matthey  Db.  Sk.  jioo 
Jones  &  Higgins,  Ltd     ..       1 
Do.  1  Mt.  Db.  Sk.,Rd.,ioo 
Kauri  Timber  ist  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.   .. 

Klnloch  &  Co.,  Lid 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.         Cum.  Pref 

—  Labuan  &  Borneo    

5  Lady's  Pictorial,  Ld.  C.P. 
5  LaGuairaHarh.,L.,D.Sk. 
,Ci         Do.  1M1.  7  P-c.  Db.  Sk. 

—  Lagunas  Nitrate,  Ltd.    .. 

4'       Lagunas  Syn.,  Ltd 

S  Do.  1  Mt.    Debs.,  Red. 

2/34     Laird  Bros.  5  p.c.  Cm.  Pf. 

—  Lanston   Monotype,  Ltd. 

—  Do.  6  p.c.  Cum.  Pref.. 

1/6     Loutaro  Nitrate,  Ltd 

S  Do.  1  Mt.    Debs.,  Red. 

10/  Lawes  Chem.  L.,  ;£iosbs. 
14/  Do.  N.  Cm.  Min.  Pref. 

7  l.eedsForge.7  p.c.  Cm.Pf. 

5  Lever  Bros..  L.  Cm.  Pf. 
5J  Lewis&Allenby.L.Cm.Pf 
A  Do.        Deb.  Stk.  Rd    ico 

6  Liberty,  L,,  6  p.c.  Cm.  Pf.      ic 
60/      L'ebig  s,  Ltd 

3  Lilley&  Sk.,  Ltd.,  C.  P.      5 
3/-     Linoleum   Manftg., 

1/6  Linotype,  Ltd.,  i'ref.  . 

4/  Do.     Def. 

4  Do.  1  Ml.  Deb.  Sk.  .. 
1/        Linton     ... 

6d.  Do.    5  p.c.  Pref.       .... 

4  Do.     4  P-c.  Deb 

10/      Lister  &  Co.,  Ltd 

5  Do  Cum.  Pref.     

7/6      Liverpool.  Nilrale    

3/       Liverpool.  Warehsg., Lid. 

Do.  1  Mt.  1)1..  Stk.,K,l. 

Si     Lockharts,  Ltd.,  C    ,  PI 


NAMr. 


Si 


Ldn.&Til.,Lightra 
Ldd  Comcl. Sale  Kms.,L. 
L.,GI'sier,  N.  H'nuD'ry 
Ixln.  Grain  Elevator,  Ord. 
London  Nitrate,  Lid. . 
Do,    Cm.  Min.  Pf. 
Lornl....  Pavilion,  Ltd. 
Ldn.ProdClK.Ho.Ld.jC  10 
London  Shoe  Co.,  si  C.  Pf. 
Ltd*    .. 

Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  0kJ.Ld.C111.Pf 

Ltd 

Do.    Cum.  Pref.      ... 
Lovell&    Christmas,  Ltd 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,Ord.     .. 

Do.         C.P 

Low,  Sons,  &  Bedford,  L, 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
,  Lid 

Do,  1  MUM,., Stk., 
Machinery  Trust,  Ltd.  ..      1 

Do.  44  Deb.  Stk    100 

Ma.  1... II  in,       L.,      I      Mt. 

Debs.,  1900   100 

McArtliur(W.&  A.),  Ld., 

5J  Cum.  Pref to 

Do.  44  1  Mt.  Deb.  Stk.  100 
M,  Kuan.  I.&Co..Ltd...     10 

Do      Mt.   Debs.,    Red.  100 
McIl,uy(W.),L.,6p.c.<  .P. 
McNainara   L.,Cin   Pref.j   10 
Virot,  Ltd 1 

Do  6  p.c.  Cum.  Put  . 
Manbrc  Sacc.  L.,  Cm.  Pf.  10 
Mangan  Brze.,  L.f  Ord. ..  1 
Do.  Cm.  Pf...  1 
MansionsProp.Mt.Db.Sk.  10c 
Mnrshall&Slgrove.Mt.Db.jioo 
Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref.   5 

Mathcr&P!att,5p.c.C.P.|  to 
May&  Hassells  p.c.  C.  P.  1 
Mavnards  Ltd. Cum.  Pref.  1 
Maypole  Dairy,  L.,  5  p.c.  1 
Mazawattee  Tea,  Ltd. 

Do.     Cum.  Pref.   . . 
Measures  Bros.,  Ord. 

Do.         Cm.  Pf..... 

Do.        Deb.  Stk. 

Mecca,  Ltd 

Mellin  1  Food  Cum.  Pref. 
MelliirsAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.     do.  Cum.  Pref. 
Metio.  Prop.,  L  .Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-class  Dwellings.. .. 

Do.    Mt.  Debs 100 

Millars'  Karri,  Ltd 1 

Do.     Cum.  Pref.   1 

Milner's  Safe,  l.t.l x 

!Moir&  Son,  Ltd.,  Pref.  ..|  s 
Morgan  Cruc,  L.,  Cm.  Pf.    10 

; Morris,  B.,  Ltd 3J 

Murray  L.  si  p.c.  C.  Pf.  |  5 
|    Do.  4A  1  Ut.Ub.Sk.Rd.  100 

Nat  Sale  Dep.,  Ltd 

1 1. 1.    Cum.  Pref. 

Nelson  Bros.,  Lid 

I)...      Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Lid. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.  .. 
New  D.uvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

Ne." I..!  11. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tvnargl.  Ld.  Cm.  Pf. 

Do    6D.ciMt.DI    Rd 

N.Trini-ladAsphalte  Dbs. 

N. -vi-s,  G.,  L.,  Cm   Prf 

.  Ltd 

)o.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Nuthaii  (t;  ft  C*  B.)* 

S.ms 

Oakcy,  Ltd 

Do.         Cum.  Pref... 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref... 

Do.        t  Mt  .Deb.  Stk. 

Palmer's  Stores 

Do.           Cum.  Pref. 
PaqtUa,  Ltd 

DO.  Cum.  Prer. .... 
Parnall,   Ltd.,  Cum.  Pref. 

Patenon  Laingft  B.L.C.P. 

Do.     ist  Deb.  Stk 

.  Ltd.,  £10  Shs. 
Do.        Mt.   Debs.,  Red 

Pearka.O.ftT.,  I...C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref..... 

Do  Deb.  Si* 

IVaison.C  A.,L,Cu.  Pf. 

Peebles,  Ltd 

!>...  Cum.    Pref. 

M.D.S.  R.     .. 
Peek   Bros..  Ltd.,  Cu.Pf. 

Pegamoid   Ltd 

Perry  ,1  Co 

Do.  "A'   Pref.. 

Do.  "B"Pref.. 

Pillsbury-W.Fl.  Mills,  L. 
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Name. 


PilUbury-W.  II.  Mil 

8  p.c.  Cum   Pref.   .... 

Do      t  Mort.  Debs.    .    100  no 

Pinto  (I.  &  H.)Cm.  Pf.        I  \ 

Plummer,  l.t! 1  1 

Do.    Cum.  Pief. 5  5 

Portman  Bat.  Man*.  C.P.     10  10 

;     Do.     ist  Mt.  Deb.  Stk.  100  1001 

Price's  Candle,  Ltd 16  38 

i  Priest  .Marians.  I.., Cm. Pf.      1  J 

Prince's  Hall  Restaurant       5  tl 

Pryce  Jones,  Ld. ,  Cm.  Pf.      5  6 

Do.     Deb.  Stk 100  1161 

Pullman,  Ltd 1  it 

1  1 


1' 
3/ 
5/ 
5 
8Jd. 
4)d 

s 

4 

6d. 

6/ 

A 

4 

3ld. 
7H- 

1/6 

6 

4i 

7ld- 
5i 

3/6 

h 

5 

5 

5 
S 

4 

6/ 

44 

4 
2/6 

5 

4 

si 

4 
5 

9' 

r/3 

r/ 

6d. 

>/ 

6 

■A) 
11/ 

4/ 


J. 

Do.    Cum    I 
Queen',.     Club      Gardens 

s  Ltd.,  54  C.  P.   5 

Do.  ist  Mt.  Deb.  Stk..  100 
Read  Bros.,  Ltd 10 

Do.  5  p.c.  Cum.  Pref.  10 

Do.  Deb.  Stk 100 

Redfern,  Ltd.   Cum    Pit     10 
Reid&  Co.  Cum.  Pref.  ..       1 

Rickctt,  Cock.,  C.P 5 

Ridgwmvs,  Ltd.,  Cu.  PC      5 
R.Janeiro  Cy.  Iiiija.    1x1.    25 

Do.     De  bs 100 

Do.     1882-1893 100 

k.  Jan    H.  Mills,  Li.'.  ..       7 

Do.  1  Mt.  Debs.,  Rd.  too 
Riv.  Plate  Meat,  Ltd.    . .       5 

Do.     Pref. s 

Do.  6  p  c.  1  st  Chg.  Deb. '  100 
Rob.Ani  Pf.  1 
Roberts,  J.  R.,  Ltd 1 

Do.  1  Mi.  D.  Sk.,Rd.  100 
Roberts,  T.  R.,  Lid 1 

I  '  '.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.         Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Roaario  Nit.,  Ltd 

Do.    Debs 100 

Rotheihani,J.,Si  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

II  ..     Pref. 

Russian  Petroleum 

Do.    6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.    .. 

Do.       ist  Mt.  Deb.  1 
Saccharin  Corp.  Deb.Slk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  I'ref. 

Do.     Deb.  Slk 

^  Do.  'B  "D.b.Sk.  Rd. 
Sal viali  6  p.c.  Cum.  Pref 

San  forffe  Nil.,  l.t.l 

Nil.,  Ltd 

San  Sebasm.  Nit.,  Ltd.. 
M.&Sns,  C.P. 



Sa.  Rita  Nit.,  Lid 

Nitrate  spcM.D. 

Savoy  Hotel,  Lid 

Do.     Pref. 

Do.     I  Ml.  Deb.    Stk. 

Do      Debs.,  Red     .... 

Do.    &  Ldn.  K..r.  Hil.. 

Ltd. ,5  p.c  Debs.Red 

Savoy  Iheat.Mi.Db.Stk. 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.  Cum.  PI. 

Schweppes,  Lid 

b  r 

Do.     Cum.  Pref. 

Do      Deb.  Slk 

Scoll,Son&Co.5p.c.  C.P 
Shorts  Pref.  Oni 

Do.  Def,  Do 

Silver  &  Kdgun   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc.  Ltd     

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.     Cum.  I'ref. 

Do.     i«Mt.Db.Sk... 

Smelting  Corp.,  Ltd.  . .  .. 
I  ..Cu.Pf. 
Sowlei  1 
ISpcncer,  . 

Do.        Cum,  Pref. .... 

Spicrs&  Pond,  Lid 

I     Do.     Cum.  Pref. 

1    Do.  1  M 

Sik   Rd 
Da.     ■ii,lib.sik.,l!.'. 
>     Do  Fd.'V"  . 

Sprall's,  Ltd 

I  I  Cum.  Pref.... 

.  IQI4  .... 
Staffd.Nthcote5p.c.  C.P. 
Steiner  Ld.,Cm.  Pf, 

D       1    dl     , 
.Stephenson  (R.),  C.P.   .. 

I    Do.        Deb.  sik 

Stevensonjs;  !L,Ld.,CPf. 
I  Ml  mill  Lid. 

Sulphide  Corp 

jSwan  &  Edgar,  L. 

Sweetmeat  Automatic,  L. 

iSwift  Cycle,  Ltd 

.  Cum.  Pref. 

i>.,Ld.,Cm.  Pf. 

1  Id., Cum.  Pref. 

struction.,  Ld 

Tcleg.  Manilf..  Ltd 


Commercial, kc.(e*nti»>uJ) : 


Div. 


Nam*. 


u 


Teleg.  Manuf  Ltd.  C.  P.l    5  .    H 
ThamesIronwTusp.c.C.Pi      1 

Do.  4p.cIrred.1M  D.S.    too  % 
T.R.,Drury  Lane.  Ld.  £1    15/       \L 
Tbom   D  ft  Co.,  Lid.   ..      5 
Thompson, McK.. I... iDb.  ico 
Thorley,  I.,  Ud.  Mi  I 
Tilling,  Ld.,Cum.  PM 

Do.         sp.c.iD.R.    20 

Tower  Tea,  Lid 1 

„     „         Cm-Pf.  ... 
Travers,  \A.   Ord.  . 

Do.      Cum.  i 

Do.       1  Mi.  Dos.,  Rd.1100 
TucumanSug.,  1  Dbs., Rd.  too 
Tylor  &  Sons,  Ld.t. 
Unil     ' 


V04 

m 
1 


nited  Alkali ,  Ltd 10 

Do.    Cum.  Pref. 10 

Do  .  Mt.  Db.Sik.,Rd.  100 
Un.  Horseshoe &N:u IN 

Cm.  8  p.c.  Pref 1 

Un  Kingm.  Tea,  Cm.  Prf.      5 
Un.  Lanital  Plain. . I.; 
Un.  Lirnraer  Aiphlle. ,  I 
Val  de  Travers  Asph.,  I.     to 
V.denBergh's,  I..,C: 

Do  6px"B"C.  P  1 
Venice  Hotels  6  Cm.  Pref.  s 
Vinolia  5  p.c.  Cm   Pf.     . .      5 

Vyse  Sons,  Ord '     I 

Do.       Cum.  Pr.f.     .      1 

Do.  4  p.c.  1  n.t.db.slk.  too 

Walker  &M.,Ld.,  Cu.Pf       5 

Walkers  .  Park.  Mt.  Dbs.' 100 

Wallace,  Wm.  &  Co.  . 

Wallis,  Tbos.  &Co.,  Ltd.     5 

Do.         Cum  Pref.  .        5 

Waring,  Ltd.,  Cum.  Pretl    $ 

Sk.  Red.    100 

Do.  Irred.  "B" Db.  Slk.  ico 

Warne    Est.,  Ld.,C 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
WharncliffeDvi 
Do.  3P.C.  In.  Mi.Db.Sk. 
Wbeen&Sons,Ld.Cm.Pf. 

While,  A.  J.,  Ltd 

Do.  6  p-c.Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 
Wbite,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

WhiteIey,L.,4  p.c.  1  M.  D. - 

Wickens,  Pease  &  Co.,  L. 

Wigham- Richards  n  &  Co 

Do.         s  p.c.  Cm.  Pf, 

Wilkie,  Ltd",  Cum.  Pref. 

Willans  &  Robinson,  Ltd. 

Do.  Cur.  Pref. 

Do    1  Mt.Db.Stk.,Ked. 

Wilier  &  Riley  Cum.  Prf 

Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  1  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld .  DekStk. 
Winterbottm.Ld.,  Cm.  Pf. 
WuoIley.Sanders&Co.CP 

Vates.Ltd 

Do.  Cum.  Pref. 

Veatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

lafcl.  Vorks.  Colour  Dyers  Ord. 


4JN  k  Do!  t  Mt.  Db.  Stk. 
lid  WphinWaokombertAss, 
4  Do.    4  p.c.  1  ML  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  }  p.c. 

Aucklsnd  City,  '72  1904.14' 
Do.  Cons.,  '79,  Red.  1930    100 
Do.  Deb.  Ln.,  '83..  1934-8    100    115 

\uckland  Harb.  Dels 

Da  1917 

Do.  i>3« 

IVroain  Boro' 1914, 

Brunswick  Debs.  ..1916-so 

B.  Ayres  City  si  P-c    ....1  _ 

Caoe  Town,  City  of too   10»| 

Do.  .-to«3    »oo  005 


4    .00   1U 


100  If*, 
100  JOT 
too  113 
too  1107 
,00  104 
74 


I  Debs. 


Do.    3»  t 
Chicago,  City  of,  Gold  1 

Christchurcb    iosOj  : 

Copenhagen 

Cordoba  City  SterL  . 

Do.    6P.C.  

Dulutb  (U.S.)  Gold  . 
Dunedin  (Otago)  ... 
Do  .... 

Do      Consols,  .toot    too    K« 


130 


XEbe  Jnvestous'  IReview. 


January  26,  1901. 


Corporation  Stocks,  &c.  (continued):— 


Eg 
0,0 


Name. 


Financial,  Land,  &c.  (continued)  I— 


Last 
Div. 


3}    Durban  Insc.  Stk 1949 

5      Fitzroy,  Melbrne. .  .1916-19 

5      Gisborne  Harbour..  ..1915 

*4      Greymouth  Harbour..  1925) iqo 

4  Hamilton .- i934Jcoo 

5  HobartTown    1918-30100 

4  Do.  1940  IO° 

4]  Invercargill  Boro  Dbs.  1936  too 
4  LauncestonTwn.  Dbs. 1916100 
6\     Lyttleton,  N.Z.,Harb.i92pjtbo 

4  MelbourneBd  ofWks.i,92i|ioo 

5  Melb.  City  Debs.  1897-1907  100 
4}        Do.       Debs.  ,...1908-27100 

4  Do.      Debs..   1915-20-22100 

5  Melbne  Harb.  Bds.,  1908- Ji  100 
4*        Do.     do 1915,100 

4  Do.     do 1918-211100 

4}  Do.  Tms.Dbs  1914-161100 
4t        Do.     Fire  Brig.  Db.  1921,100 

5  Mexico  City  Stg i»oo 

4  Moncton  N  Bruns.  City  . .  wo 

5  Montevideo IO° 

5      MontrealStg «o» 

S  Do.  1874,100 

5  Do  1879100 

3}       Do.  1933  IO° 

3  Do.    Perm.  Deb.  Stk.. 

4  Do.  Cons.  Deb.  Stk.  1932 

*  NapierBoro.Consolid.1914 

5  Napier  Harb  Debs. . .  1920 

5  Do.  Debs...  1928 

6  New  Plymouth  Harb.  1909 

*  New  York  City 1901 

5  Oamaru  Boro.  Cons. . .  1920;  100 

6  Do     Harb    Bds.   (Reg.)  100 

—  Do. 5   p.c  (Bearer)..  1919  100 
OtagoHarb.Deb.  Reg 

Do.  1877 

Do  18B1 1921 

S  Do  Debs.   ..1921 

5  Do  Cons.    ..1934 

6  OttawaCity   IO° 

<  Do 1004  100 

4$  Do  Debs.   .  .1913  100 

~~  I  Parana  Municipal  p.c.  ..  *oo 

31     Pietermaritzburg    3 J    p.  cl 

Con.  Stk i93°;io° 

6       Port  Elizabeth  Waterworks  100 

5       Port  Louis   IO° 

4       Prahran  Debs 19191100 

QuebecC.Coupon.1875  1905100 

«  Do.  do.  187S  190S  100 

4l        Do.  Debs 1914-18,200 

4  Do.  Debs 1923  100 

34         Do.  Cns.Rg.  Stk.,  Red..  101 

Rio  Janeiro  City    

4       Rome  City  2nd  to  Sth  Iss. 

Rosario  C 

—  Do 

4      St.  Catherine  (Onl.)  ..1926' <oo 

4      St.  John,  N.B.,  Debs.  1934    — 
4}    St.Kilda(Melb)Dbs.i9i8-2i  >oo 

4  St.  Louis  C.  (Miss.).. 1911  100 
•4       St.  Louis  C.  (Miss.    ..1913  100 

—  Santa  Fe  City  Debs 100 

Santos  City *oo 

'6      Sofia  City    100 

5  Sth.  Melbourne  Debs.  1915  100 

#}  Do.         Debs 1919^00 

S       Sydney  City    1904 1 100 

4  Do.        Debs.    1912-13  100 

4  Do.     do.  (1894)  ..1919  100 
7       Timaru  Boro  7  p.c. ..  1910, roo 

5  Timaru  Harb  Debs  1914  jioo 

5  Do.  Debs. .  .1916,100 

6  Toronto  City  \Vtwks19a4-6  100 

5  Do  G.  Cn     Dbs    ioig-20!  100 

4  Do.  S trig 1922-8!  100 

4  Do    Local  Impiov 100 

3$  Toronto  City  Bonds..  1929J100 

5s     Valparaiso   100 

4       Vancouver   1931  100 

4  Do     1932  100 

6  Wanganui  Harb.  Dbs.  1905' 100 
*  Wellington  Con  Deb.  1907  too 

P  Do    Improv.,  1879    'roo 

«  Do.  Wtrwks    Dbs.,  1880  100 

4J  Do    Debs.,  1893.. .  .1933  100 

4       Wellington  Harb 1907  roo 

4  Westport  Harb.  Dbs.   1925  too 
6      Winnipeg  City  Deb. .  .1907!  — 

5  DO.      . TQT4  100 


S7 
1055 
W> 
107 
103 
112 
102 
107 
100 
1221 
104 
103  J 
101 
10? 
1064 
1051 
102 
1051 
107 

99 
100 

73 
1014 
1014 

1011 

99 
91 

108 
109 
109 
102 
1031 
1021 
% 
63 
124 

1014 
1014 
114 
101 
104 
103J 
107 
106J 
424 

E5 

109 

103 
99 

108 

114 

103 

102 
97 
72 
95 

39 

39 

99 

100 

103 

1C4 

1054 

21 
103 

79 

103 

100 

103 

101 

103 

1191 

106 

106 

107 

111 

103 

994 

99 
100 
105 
105 
1024 
1064 
121" 
121 
108 
103 
107 
110 
110 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

'3 

- 

V 
D 

£ 

5 

Agncy.Ld.  &  Fin.  Aust., 
Ltd.,Mt.  Db.  Stk.,Rd 

roo 

77 

6 

Amer.Frehld  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

100 

a,* 

4* 

Do.  Deb  .Stk.,  Red  .. 

100 

94 

l/4{ 

Anglo- Amer.  Db.  Cor.,  L.j     2  '     1.'. 

4 

Do    Deb. Stk.,  Red   ..   too    103 

u 

Ang. -Ceylon &  Gen.  Est.,! 

Ltd.   Cons.  Stk !ioo     41 

Do.     Reg.  Debs.,  Red.  100    102J 

6 

Anglo-French  Cum.  Pref.!     1        1 

5 

Argent.  Lar.d&  Inv.  Ld.,' 

Cum.  Pref 

4        15 
10       ?i 

— 

— 

Assets  Fnders.'Sh.,  Ltd., 

4        T-'i 

4/ 

Assets  Rerdiz.,  Ltd.,  Ord., 

5        8 

2/6 

Do.     Cum.  Pref.  .... 

5        6 

30/ 

Austrln.  Agricl    £25  Shs. 

7?4 

f.64 

4* 

Aust.   N.  Z.  Mort.,  Ltd., 

Deb.  Stk.,  Red 

89 

4* 

Australian  Est.  &  Mt.,  I.., 

1  Mt.  Deb.  Stk.,  Red. 

94 

5 

Do    "A"    Mn.   Deb. 

TOO 

74 

Name. 


■;6 


*4 


10 


fe; 

$100 


ICO 


6 
44 


2} 


Australian  Mort.,  Ld 
Fin.,  Ltd.  £25  Shs. 
-r/6        Do.     New,  x/zs  Shs. .. 

4  Do.    Deb.  Stk 

3  Do.  Do 

5  Bengal   Prcsidy.   1  Mort 

Deb.,  Red 

■  2/6     British   Amer.    Ld.  "A' 

—  Do.  "B" 
1/2;  Brit.&Am.Mt.Ld.^ioShs 
5/          Do.  Pref    

4  Do.  Deb.  Stk.,  Red.  .. 
1/3     Hrit.  &  Austrlsn  Tst  Ln., 

Ltd.  J625  Shs 

3d.    Brit.  N.  Borneo  £1  Shs. 
4sd.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
(  B.Aires  Harb.  Tst.,  Red. 
JO/     Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref. 

4        Canada     Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 

4  Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

4i      Cr^ditFoncierofMauritius 
istDb.  Stk 

6  Curamalan    Ld.,    6    p.c 

"A"  Scrip    

2/45     Deli.  Corp. ,  Ld. ,  j£ro  Shs 

5  Do.        Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 

od.    Deb.Corp.  Fders'  Sh.,  Ld.  I 

4/0*  JEastn.  Mt.  &  Agncy,  Ld.,1 

"A"    io 

44         Do.    Deb.    Stk.,   Red.  100 

4  Egypt.  Govt.  Iir too 

5  Equitable  Revers.  In. Ltd. '100 
5  Frldd.&Lshld.In.Co.C.P  I  10 
50/    Genl    Reversionary,  Ltd.  100 

34      Holborn  Vi.  Land   100 

44      House  Prop.  &  Inv 100 

25/     Hudson's  Bay    \  13 

Hyderabad  (Deccan) |     5 

Impl.Col.  Fin.&  Ag.  Cp.;ioo 
Impl.    Prop.    Inv.,    Ltd.,' 

Deb.  Stk. ,  Red \  100 

Taternatl.    Fincial.    Soc., 

Ltd.  £7 1  Shs 

4  Do.  Deb.  Stk..  Red... 
2/1S     Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 

5  Do.    Debs.,  Red 

4*  Do.     Debs.,  Red 

34     Ld.  Mtge.  Bk.  Victoria  4! 

p.c.  Deb.  Stk 

2/9!    Law  Debent.  Corp.,  Ltd., 

,£10  Shs 

4?  Do.    Cum.   Pref. 

4  Do.     Deb.  Stk 

2/3     LawLand,L.,4*Cm.Prf. 

1/2/5   Ldn.  &  Middx  Frhld.Est. 

£2  Shs 

4/       Lndn  &N.  Y  Inv.  Corp., 
Ltd 

5  Do  5  p.c.  Cum.  Pref. .. 
—  Ldn.  &  N.  Deb.  Corp., L. 
5/  Mort  and  Deb.,  Ld.,  PC! 
4i  Do  41  tst  Mt.  Db.  Sk. 
»/      Mtge.  Co    of  R    Plate,; 

Ltd.  £ia  Shs 

5  Do.    Cum.  Pref. 

44  Do.    Deb.  Stk.,  Red... 

36  Natal  Land  Col.  Ltd.  .. 
4/  Do.     8  p.c.Pref.,r&70.. 

5/6  Natl  Disct  L.,  £25  Shs. 
1/3     Nil.  Mt.  &  At>.  N.Z.,  L., 

3/       N.  S.  W.Mt.Ld.',  &  A.  h. 

4  Do.    Deb.Stk 

6d.     N.Z.  &   R.  Plate  Land, 

Ld.,^9 

34  N.  Zld  Assets  Rea  Deb. 
4        N.  Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

4  Do.    2ndDb.  Sk 

85/      Do.    3rd     do 

2/6     N.  Zld.  Tst   &  Ln.  Ltd. 

fully-paid  Shs 

—      Nth  Brit.  Australsn.  Ltd. 
Irred.  Guar 

5  Do      Mort.  Debs 

44      N  Queensld.Mort.&Inv., 

Ltd.,  Deb.  Stk. 
5       Peel  Riv.,Ld.&Min.  Ltd. 

Pekin  Syndicate  Grd 

Do.Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

5/  Do.  4  p.c.  Pref. 

3  Do.  6  p.c.  1  Mt, 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort  Pref.  Ord.  Stk... 
3/7         Do.      Ord  Shs    

4  Do.      Perp.  Debs 

34      Raily  Rol  Stk.  Tst.Deb., 

1003-6 

5  RamnadRaj  Sterl.i  M.D 
50/     Reversion}-.  Int. Soc, Ltd. 

2/8  J     Riv.  Plate  Trst.,  Loan  & 
Agcv  ,L.,".V  /toSts. 

1/6        Do.    Def.«,B" 

4  Do.     Db.  Stk., Red.... 

Sant      Fe  &    Cjrd.    Gt, 

South  Land,  Ltd 

/j      Santa  Fe"  Land    

2/      Scot.  Amer.  Invest.,  Ltd. 

jCio  Shs 

24      Scot.  Aust.alian   Irvet., 

Ltd.,  Cons Iioo 

Scot.  Australian  Inve:t.J 

Ltd.   Guai.  Pref.     Itoo 

S:ot.    Australian   Invest 
Ltd.  Guar.  Plrf   ..'too 


39/ 


2.! 
105" 
80 

101 

24 

13 

i 

10 
S3 

u 

4 
I 

105 
85 
32 
$4 

$47* 

94 
100 

1001 

86 

24 
10} 
106 

i 

5 

94 
101 
106 

103 
106 
102 

82 

22] 

2 

100 

94i 

IS 

9? 


101 
101 

74 
li5 

108* 
5* 

3} 

2 

9 


Financial,  Land,  &c.  (continued) :—  Financial-Trusts  (continued)  :— 


Last 
Div. 


IOC 
KO 

HXJ 

IOO 

I 

to/ 

IOO 

TOO' 

no 

too 

61 

IOO 


5 

IOO 


97| 

i?J 
in 


93 

6JJ 
31] 

H 

20 
tu 

9U 

102 

7 

■ 

3 

14| 

69 

u4 

851 

96 
1C0 
105 

4 

1C4 

3.1 


49] 

1024 
741 


22/ 
»/6 
4 

4 


6/5 
4/7 
5 
3/6 

2/rl 
44 

<M 

4 

6/ 


■i 

4 

! 

6,1. 


10/ 

4 


Name. 


Scot    Australian  Invest 

Ltd.    4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd 
Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal   Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

^20  Shs 

Do.     New ^20  Shs. . .. 
Tst.   &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  .610  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£ro  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar,  r  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


'I 


Last 
Div. 


Name. 


881 

100 

48  i 

9 

BSJ 

93.1 


14        - 


I 

«1 

5 


A 


90 

1* 

1081 
11 

15» 
72j 
684 

77" 


104  j 

111 

711 

a] 

1024 

91 


FINANCIAL-TRUSTS. 


£4 

4 
4 


44 

1/W/0 


it 

4 
4 
4 

s 

4 
4 

4i 

6 

4 


4 
5 

4 
1,9 

6 

41 

£2 

4* 

u 


Afric  City  Prop. ,  Ltd . . 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs.  ... 
Alliance  Invt.,  Ltd.,  Cm. 

44  P-  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 
Ltd.,  Pref.  Ord.  Stk.  .. 
British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd. 

Prefd      

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

,£toShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  r  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  PreH.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk     

Glol*  Telegph.&Tst. .  Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  lnvt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Do.  do.  Iioo 

Guardian  Invt.,  Ltd., Pfd.lioo 
Do.  Defd   1  do 

Do.       Deb.  Stk  'too 


1 

1 

971 

75', 
10 
100 
1181 
96, 
108'. 


101 

"1 

90] 

101 
107 

931 

105 
124J 
103j 

1221 
97J 
1101 

944 
1024 

69J 
90 
721 
124 
1074 
1044 
104  4 

105 

112J 

701 
108] 

125J 
103 

784 
374 
98 

1C6J 

491 
106.), 

101 

m 

7V. 


91 

391 
107 
99 
9  « 
22) 
102 


4 
4 

4 
4 

s 

;! 

4 
4 
4 


4 
4 
4 
4 

4i 

4 

4 
4 
4 
5 


!! 


5 
v 

4 
4/ 

454 

4 

4 

22/7 

9/7{ 

7* 
4} 

4 
5 

£2 

4 

44 

£t 

4 

6 

i 

4 

mi 

3 

.-.; .: 
6 
5 

to/ 

4 


Indian  &  Gen.  Inv.,  Ltd 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk.   . . . 
Indust.&  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal   Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do        Deb.Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum    Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst. ,  Ltd. , Cum.  Prfd. 

Stk 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.. 
Do.  4  p.c.  "B"  do — 
Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 
Do.     Defd. 
Do.    Debs. 
Do.    Debs. 
Do.     "C'Deb.  Stk. 
New     Investment,     Ltd 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk 
Railway  Deb.  Tst.   Ld. 
£20  jjns 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  ' '  A ' 

Do.      "  B  "  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.,Pfd. Stk 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P 
Do.    rst  Debs.  Red. 
Stock  Conv.    &     Invest., 
Ltd.,  £s  Shs 1 


■B" 


Do.  do.  44p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  tst 
Charge  Pr«fd, 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.rCheePfd 
Do.    N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.Stk.   ... 


1014 
47 
111] 

101 
964 

764 

11 

99 

101 

1074 

101 

1144 
1221 
1051 
91 
lOa! 

944 
67* 
105 
95j 

1091 
6l| 
108J 
102] 

004 

1124 
111] 

92 
67 
92 
63 
744 

1014 
974 
94 

97] 
92] 

294 
100 

6} 
108 
1024 
104* 
104" 
184 

1434 

1024 
58' 
934 
324 

104 

944 
394 
98] 
lV. 
104 

14 

1104 

101 

105 
244 
84 
424 

1264 

95 
24 
103] 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 
4 


3/ 

2/4! 
to/ 
4i 
12 

9 
S 

4 


7 

20/ 

12/ 

9 
3/6 

¥ 

i 

4/ 

4 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand.. . 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.Sle. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.      44  Cum   Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Slk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Br.Mnpton  &  Kensington 

E!ec.  Supply    

Do.     Cum.  Pref 

Brush  Elcctl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Dc.     2  Deb.  Stk.,  Red 

B.  Ayres  (New),  Ltd.   .. 

Dc      Dcl.StV.R       .. 


191 

14 

106] 

100 

774 

4 

104 
2594 

1851 
1324 
[116 

225 

'155 

40 

I 

1074 

102 

84 

961 
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Gas  and  Electric  (continued):— 


Name. 


CagliariGas&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     1  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Suj).,  Ltd. 

Do.  Deb.  Stk.,  Rod. 
CbJc.Edis'nCo.lMt.,Rd. 
CityofLdn.Klec.LhL.L. 

Do.     Cum.  Prcf.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Del).  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 

Crystal    Pal.    Dist.  Ord. 

5  p.c.  Stk 

Do.     Prcf.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      35  p.c.  Max.     .. 

Do.       Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3$  p.c.  Do. 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental     . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     r  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-22.4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L. 
Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

Do.  3I  Deb.  Stk 

San  Paulo,  Ltd 

Smithnd.Mkts.Elec.Sply. 

Do.     Deb.  Stk 

S.  African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SoulhmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C,  "A" 

Do.     3*"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Rlec.Sup.,Ld. 


Insurance  {continued):— 


5 

5 

100 

Ixooo 


100 
rob 

5 
10 

7i 
too 
too 

too 
100 

too 

[00 


5 
COO 

10 

4 

loo 

I  no 

TOO 
IOO 

IOO 

100 

10 

too 

5 

1  od 
s 


9 

12 
107J 

1)9. 

1J2 

\ 

is 

14 
98 
93 
116J 
92 

120 
90 
13} 

1491 

205j 
101 
1. 

:0> 

5 

12J 
111J 
97j 

106  J 

105 
10 

15 

3 
? 

102 

75 

10} 

89 
180 
103 

IS 


11 

£5' 

18 

3 

134J 

94) 
109  J 
117, 

115* 
871 
B 

074 

91 

not 

121 


INSURANCE 


4/ 
10/ 

5/ 
8/ 

■H. 

7/6 
■5/ 


43 
3d. 
1/ 

:u 

4Jd. 

7(6 
2/6 
10/ 

»/ 

67 

1/ 

s;d. 

s' 


I  Alliance,  ,£20  Shs 

Alliance,    Mar.,  &  Gen., 

I     Ld.,  £\oo  Shs 

Atlas,  £50  Shs. 

British  &  For.Marine.Ld., 

!     £70  Shs 

British    Law    Fire,    Ltd., 

I     £10  Shs 

Clerical,   Med.,    &  Gen. 

Life   £25  Shs 

Commercial  Union,  Ltd., 

^50  Shs 

Do  ."W.  of  En?"  Ter. 

Deb.  Stk 

County  Fire,  ,£100  Shs.  . . 

Eagle,  £$  Shs 

Employrs' Liability,  Ltd., 

£10  Shs 

Equity  &  Law,  j£ioo  Shs. 

General  Accident 

General  Life,  jd>ioo  Shs. , . 
Guardian,  Ld.    ^10  Shs. 
Imperial,  Ltd.,  ^20  Shs 
Imperial  Life,  ,£20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  £20  Shs.  . 
Law  Acc.&Contin.,  Ltd., 

;C5  Shs 

Law  Fire,  ,£100  Shs.   . 
Law  Guar.  &  Trust,  Ltd., 

£10  Shs 

,Law  I  ifc  /20  Shs 


» J 

(8 

2,j 

BD 
M 

17» 

•III 

105 
8141 


2 

3 

6 

'&i 

5/ 
s. 

»4 

s 

24? 

4 

6 

3 
1 

10 1 
2i 

>■■/ 

>4 

4 

% 

2 

« 

22 

Last 
Div. 


Name. 


24 

" 

14 
101 

51    [ 


10 

o. 

6! 

110. 

ioe" 
9 
ui 

IZ4J 

•ffli: 
134 
166j 


3/ 

4 
.4/6 

od. 

■4' 
■0/ 

25/ 

4l 
3/6 

■/ 

2/ 

10, 

a 

>/6 

10/ 

20/ 
40/ 

5/ 
1/ 

2/6 

2/6 
■'/ 

3/ 

2/6 
8 
.8/ 

4/ 

3/6 
12/ 
■/ 


LawUn.&  Crown  jCioSh* 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  .£50 Shs. 
Lion  Fire  Ltd.,  £%\  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  .. 

London,  £25  Shs 

Loud .  &  I^anc.  FiTe,£2$Shs 
Lond.  &Lanc.Life,;£25Sbs 
Lond.  &  Prov.  Mar.,  Ld., 

,610  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,^5  Shs 

Marine,  Ltd.,  £2$  Shs.  . . 
Maritime,  Ltd.,  j£io  Shs. 
Merc.  Mar.,  Ld.,^ioShs. 
N.  Brit.  &  Merc, ^Shs. 

Northern,  ,£100  Shs 

Norwich      Union      Fire, 

;£too  Shs 

Ocean  Acc.&  Guar.,  fy.  pd. 

Do.  £5  Shs 

,Ocean,  Marine,  Ltd 

Pelican,  j£io  Shs 

Phoenix,  £$o  Shs 

Railway  Pssngrs.,  j^ioShs. 

,Rock  Life,  £5  Shs 

I  Royal  Exchange 

j  Royal,  £qo  Shs 

,Sun,  / 10  Shs 

Sun  Life,  ^10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  £20  Shs 

Union, j£io  Shs 

Union  Marine,  ^20  Shs. . 
Universal  Life,  ^100  Shs. 
World  Marine  £5  Shs. . . 


1 


i 


MM 
'1 


H 

LOtl 
161 


11 

"J 

21 
37 
76 

116J 

ro 

5 

9 

3 

361 

325 
49 
101 

13} 


B 
21 

.     8j 
12     23 

2,    11 


IRON,  COAL,  AND  STEEL. 


»/ 

6/ 
4 

■/ 
■/ 

;'..!• 

/« 

60/ 

"4/ 

■/ 
1/6 


4l 

40/ 

«/ 

10/ 

7ld. 
»5/ 

4. 

10/ 

5/ 
7/ 

6 
30/ 

4 
2/6 

2/6 

5 
7 
6 
5 

6 
4'id 

4. 

■5/ 

5 

1/6 

5 

5 

4 
2/6 

6 

4 


Bartow  Sua.  Stool,  Ltd 

Do.  6  p.c.  2nd  Pref. . . 
Hell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    j£8liab 

Brovm,J.&Co.,L.,)C2oSh.v 
ConsettIron,Ld.,j£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ,£23  Shs.  .. 
English  Crown  Speller  .. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Od.  Cp.  lids 

Moss   r,av  Hematito  Iron 

and  Steel,  1st  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  I. 
Ne  w  Sharlston  Coll..  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
NewportAbrcrn.  Kk.  Veil) 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do4*ist.  M.  D.S.  . 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &   Knovvles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £5  Sbs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6  p.c.  1st  Mt.  Db. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,iChg.Debs.,Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.  . . 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd     Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Oef.  Ord. 

Do.     6  p.c.  Cm.  Pf. Ord. 

Do.     4  p.cP«rp.Db.Sk, 


Shipping  (continued )  '. 


SHIPPING. 


I 

4 
6 
5 
5/ 
6 

to/ 

101 
41 

J» 

S 

5 

3,9 
2/9 

i 

3 


AfricanSteam  Ship,  Fully- 
paid  30 

Amazon  Steam  Nav.t  Ltd..  12 J 

Anchor  Line  Cum.  Pf.     . .  10 

Do.      Red.  1st  -M.  D.  S,  100 

Australian  Un.  Stin.  D.S  100 

ii.it.  &  Col.  Swam  L.C.Pf.  10 

Do.     1st  Mt.  Dbs !ioo 

China  Mutual  Steam,  l,wl. 

Do.  Cum.  Pn£ 10 

Cunard,  Ltd 20 

Do.     £20  Shs to 

Elder  Dempster  4$  iM.D .S  100 

Furness.Withy,';  p.c.C.Pl".     to 

i      Do.     t  Mt.  Dbs.,  Red.  100 

General  Steam    15 

Do.     5  p.c.  Pref.,  1874..     10 

Do.  sp.c.  Prcf.,  1S77..  ro 
!  Houlder  Line s 

Do,    s|  Cm.  Pf 5 

Do.     it  1st  Mt.  Db.Slk.  too 

India    0«D.     Nav.   .^    Ry.     10 

Do.        5  p.c.  Cm.  Pf     IQ 


V 

13) 

10',} 

] 

1JS 
So 

10 

ti 


107J 
£4J 
Bll 
J 


4* 
68 

6J 

84 

61 
6j 
18 

116 
2 
11 

ICO, 

8 

1031 
98 


•a 
14 

laej 

1C7 

1 

1 

B8J 


I8J 

w 
H 

102 

M 


ls1 

LOO 

10 
107 

9 


!i 


Last 
Div. 

5l 

4} 

il6 

~Jl 

5/ 
66/1 
6/4! 
4 

3/9 
6/ 
5 

1, 
30/ 
2/6 

a/6 

~1 

4 
8/ 

u 


NiMM. 


lndo-China  Steam  Naviga. 
Khediviol  .Mail  Steamship 

a  'iraving  Dock  Cm.  Pf. 

Do.     isi  Mt.  Db.  Bds 

Leyland&  Co., Ltd 

Do.  isc  Mt  Dbs.,  Red. 
Manchester  Liners,   L.,  4J 

1st  Mt.Db 

Mercantile  Steam,  Ltd.  . . 
Newman  &Dule  5  pc.  t  m.d 
New   Zealand  Ship.,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
I'roilucrrVSi'mshp. 

1  '1  :■  at  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.      I):f.l 

Do.     Deb.  Stk. 

Ko>..l  Mailt/ioo  Sbs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"  A 'Pref.  

Do.     "B"Ord 

Ufiion-Castle  Ord 

C.  P 

Do.  4  p.c.  deb.  stk. 
Union  of  N.Z.,Ltd 

Do.     4  P-c.  Db.  Sk 

We  I  Hartlepool  Stm.  C.P 


100  .     - 
1011 


Tramways  and  Omnibus  (cem/imt  >  r) 


10] 

93 
6 

99 
8 

135) 

a;7i 
103 
41 

a 

i 

104 
10     10 
100     t8i 

too       t  j 


.*.  Tea  Shares  will  be  found  on  m 
Preceding  page. 

TELEGRAPHS  AND  TELEPHONES. 


^ 


■5/ 
30/ 

'7/ 

4 

5/ 
.0/ 
2/ 

i 

i 

25/ 

3l 

4 
2/6 

4 
4 


12/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

a 

4 

4/ 

2/6 

5 

5 


4 

h 

0 

6 
5 
3/ 
9 


African  Direct,  Ltd.  ,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.   . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.    500-yr.    Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  to  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  44  p.c.  Debs.     . . 
Direct  U.S.  Cable.  Ltd 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Lid 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk.,Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.     Mort.  Deb.  Stk.  . 

Kastn.  St  S.  Afric,  Ltd. 

Mart.  Debs.    ....  190; 

Do.  Mort.  Debs.  (Maur 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  1st 

Mt.  Dbs 

Indo-European,  Ltd.  . 
London  Platino- Brazilian, 

Ltd.,  Debs.    1904 

Montevideo  Telephone  . . 

Do.        5  p-c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    .... 

Do.  Cum.  1  Pref.     .... 

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd. 
Pac.&Euro.Tlg.Dbs.,Rd 

Reuter's,  Ltd 

Un.Riv.  Plate Tcfph., Ltd 

Do.  Deb.  Stk.,  Red.  . . 
West  African  Telg.,    Ltd 

5  p.c.  Mt.  Debs. ,  Red. . 
w.  Coast  of  America,  Ltd 

Do.  Dbs 

W.India  &  Panama,  Ltd. 

Do.  Cum.  t  Pref. 

Do.  Cum.  a  Pref. 

Do.  Debs.,  Red 

Western    Telegraph   Ltd. 

Do.        Debs.,  a  Ser. 


1  .->  1 
-•1 

Is.) 


ICO] 
87i 

;:;' 
SI 

17;, 

103 
8 

I 

102 

101 
LOO, 
LJ9, 

961 

111 

l«l 

lllj 

101 J 

100) 
35 

10). 
48 

I08j 


« 

13 

12 

5 

80| 

ICO) 

? 

10.' 1 

1001 

1 

104, 
14 
tOBi 


TRAMWAYS  AND  OMNIBUS. 


'I 
6 
4/ 

u 

7/6 
4/ 

5 

5 

«/ 
6 
5 

3/ 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Kllwd.  Tram., 

/to  Shs.    

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail,  I.td.,non-Cum.Pf. 
Klec.Trac.,Ltd..| 

Do.  6  p.c.  Cum.  Pf.      . 

Do.  s  p.c.  Perp.  Deb.      1 
B.  Ayres  &  Belg.  Tram.,' 

Ltd.,  6  p-c.  Curt.  Ptef.l 

Do      Cum.  Prel".  "B"     . 

Do       Deb.  100  K5) 


Lut 

Div. 


NlHI. 


j 


5j 

</ 

5 
5 

J/ 
6 
S 

It 

'I 


6d. 
10, 

4 

6/ 
4 
i 

t/ 

3 


u 

6/ 
3/7i 

3l 


5/ 
57 

6 

2.C 

3 


B.  Ayres.  Cd.  Nat.,  Ltd., 
6  p.c  1  Deb.  Eds.,  Red.  100 
Do.     Pref    Debs.,  Red.  100 

Calcutta,  Ltd    10 

Cartbagena  &  Herr.,  Ltd.    10 
Do.    Deb  ,  Red. 100 

City   of    B'bam.  Trams 
Ltd.,  5  p.c.  Cum.  Pref       5 
Da,    1  Mort.  Debs. ,  Rd.  too 

City  of  B.  Ayres,  Ltd $ 

Do.    Deb.  Stk     too 

Costa  Rica  Elec  Tram., 
Ld.,  5  p.c.  in  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Tram,  ft  Omni, 
Ltd.,  £9  Shs 

Load.,  Deptfd,  ft  Green- 
wich, Prefd S 

Do.     Defd 5 

Lond.  Gen.  Omni.,  Ltd. . .  ■ '- 
Do.     Deb     Red... 


.2/ 
12/ 


90 

6*. 

80 
1* 

,1 

n 


Londoa  Road  Car I    6 

1     Do.  Red.  I  Mt.  Del, 

London  St.  Rly.  (Pros-.. 

I     Onl.),  Mt.  Debs S  toco  1C3 

Ixjndon  St.  Trams.. 


-    114 


Ml 


Lynn   ft    Bostoo 

1Q24     

MilwaoluM    Elec     Coos., 

Ml I  1 

Montreal  St.  Dbs.,  1908..  100    105 

Do.     Debs.,  193a.. .. 
(New  General  Trac'ioa 

Do.    Cum.  Pref.    

Nth.  Metropolitan - 

Do.     Mt.  Debs.  Red...  too 
Potteries  Elec.  Trac,  L-, 

Ord n 

Do.       5  p.c.  Cm.Prf.    to 
Provincial,  Ltd ro 

Do.     Cum.  Pref. 10 

South  London 10 

Star  Omnibus  5J  Cm.  Prf.      5 

Toronto  1  Mt.,  Red too 

Vienna  General  Omnibus.  |     5 

Do.    s  P-c-   ML  Deb., 

Red 

Wolverhampton    Ltd.... 


li 


100   104 

rS 

12 

I* 
10J 

5 
103 

I     ■   J 


WATER  WORKS. 


6/ 

4 

li 

3 

7 

40/ 
ao/ 
18/9 

3Sl 

4 

5 

■4 

7? 

6 

6 

«4 

8 

4 

3 

10/ 

3 

«/iS9/3 

4 
4 
7/ 

8/ 

546 

7 

7 

I 

3 


4. 

i 


19 
86 


!  Antwerp,  Ltd so  14 

Cape  Town  District,  Ltd.      J  — 

'Chelsea   too    305 

Do.      Pref.  Stk.  .100  157 

Do.      Pref.  Stk.,  1875..  too  143 

Do.      Deb.  Stk 100  MJ 

City  St.  Petersburg,  Ltd.;   13  1 

Colne  Valley I  10 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red...  too 

East  London too  — 

Do.      Deb.  Stk. 1  ■ 

Do.      Deb.  Stk.,  Red.  too  7 

East  Surrey  Ord.  "B"..  I  to  17 

Do.  4  p.c.  Cons.  Db.  Stk  100  122x 
Grand  Junction   "A"  ..  5°\  \iqi 

Do.  ''B"  25/  ''"* 

Do.  "C"(Max.7ip.c)   »S  51 

Do.  "D"(Max.  7p.c.)    50  ,  ?24 

I    Do.  Deb.Stock  too  132J 

iohannesburg  5  p.c.  Dbs.  to  100 

Lent    100  3C5, 

Do.  New  (Max.  7  p.c.)  •  too  a» 

Kimberley,  Ltd 7  H 

Do.      Debs.,  Red 100  99* 

Do.      Deb.  Stk.,  Red.,  too  ,103 

Lambeth  (Max.  10  p.c). .  100  291 

Do.(Max.7,p.c),5o&'5    -  '^10* 

Do.Deb.Stock too  lffl, 

Do.  Red.  Deb  Stock  ..too  ? 

Montevideo,  Ltd »o  16 

Do.          I  Deb.  Stk..  100  1044 
Do.         a  Deb.  Stk..  toe 

New  River  New 10 

Do.     Deb.  Stk.. ...  10. 


Do.    Deb.  Stk."  B 

Rukm.ir.sworth  L'vbrtdcc 
Valley 

Seville,  Ltd 

Southend  "AddL"  Ord...     .. 

SoulhwarkandVauxhall.100   1- 
Do.    "DH  Shares...  100   177 
Do.    Pref.  Stock too    IS 


Do.    '•  A  "  Deb.  Slock 
Staines  Resvirs.  Jt.  Com. 

Gua.  Drb.  Stk.,  Red.. 
Tarapaca,  Ltd.. 
Wc:  Middlesex 
Do. 


'98 
-i 
..  100  2€5 
Deb.  Stk.  too   14S, 
Deb.  Stk    toe 


132 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated 
Australian. 


If 


Name. 


„* 

p.g 

a 

i3  _• 

S—i 

•«  " 

* 

Namf. 


Oh 


4/6 


24/9 

7i 
I 


Aladdin 

Associated    

Do.       Southern 

Brownhill  Extended 

Burbank's  Birthday 

Chaffers,  4/ 

Crcesus  S.  United      

E.  Murchison      

Golden  Arrow     

Golden     Horseshoe     New 
Shares 

Golden  Link   

Great  Boulder,  2/ 1 

Do.  Main  Reef,  10/ 
Do.  Perseverance 
Do.        South 

Hainault 

Hampton  Plains 

Hannan's  Brownhill 

Hannan's  Oroya 


J 


4/J-  'Is 


i  - 

l 

1/ 

4/3- 

Is 

1 
1/9 

0    - 

I 

ri 

I      — 

i 

6/ 

3/  - 

J 

■    rfl 

6S    " 

1    A 

1*- 

■>'. 

si 

}  - 

Si 

»| 

i  - 

4 

A 

A- 

ti 

i  - 

,', 

.// 

Hannan's  Proprietary 4/ 

Do.    Star    tt 

Ivanhoe,  Gold  Corp 7     - 

KalgurliMt.&lronKing    ..     J 

Kalgurli    3 J   - 

Lady  Shenton i 

Lake  View  Cons     6J  - 

Do.        Extended  ....     A 

Do.         South &  — 

London  &  Globe  Finance     29- 

London&W.  A.  Exploration  ij  - 

Do.         Investment    ..     i 

North  Boulder,  10/    A 

North  Kalgurli  fl- 

Northern  Territories    ....     f 
Peak  Hill « 


South  Kalgurli 

Sons  of  Gwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  , 
White  Feather  Reward 


•I    -    1 


4/  +  '16 


South  African. 


i 


io> 

I2i 

28J 

3i 

i 

4 

% 
78 

8 
6 
•5l 


It 
1,6 


A 

\ 

its 


*iV 


17/6 

93 

22/ 
7/6 
3 
7/ 

21/6 

47/6 
p 

6 
ii 

117 
3rW 

12/ 
i<S 
3/6 
1* 
9 
3 


-  a'I 


Angelo l\  —  \ 

Aurora  West    I 

Bantjes i| 

Barrett,  10/ 6/6  -/fi 

Bonanza    3%  —    1. 

Buffelsdoorn  (new  shares)       6 
City  and  Suburban,  £4    . .  4? 

Comet  (New) B| 

Con.  Deep  Level    1 

Crown  Deep    ioi 

Crown  Reef 13 

De  Beers,  £5 a8§ 

Driefontein 3I 

Durban  Roodepoort 4$ 

Do.  Deep    3* 

East  Rand  6ft 

Ferreira    

Geldenhuis  Deep   . . . 

Do.  Estate 5*  -  J 

George  Goch   2  iV 

Ginsberg 28 

Glencairn 1  li 

Griqualand  West  8 

Henry  Nourse    7$ 

Heriot  6 

Jagersfontein 15$ 

Jubilee 5t 

Jumpers    4§ 

Kleinfontein    if 

Knight's 5      -    I 

Lancaster 2$  — 

Langlaagte  Estate 3 

Lisbon- Berlyn 1/6 


3  !,\    May  Consolidated 3% 

4!      Meyer  and  Charlton. 4J 

gl  ;  Modderfontein    &3    - 

A    New  Bultfontein    ft 

3-jl    New  Primrose 3& 

2J  '  Nigel »3 

i4  :  Nigel  Deep i& 

ig     North  Randfontein   ift 

4]      Nourse  Deep _ 3t  " 

ig     Porges- Randfontein 1&- 

36g  :  Rand  Mines    37     " 

2J|   Randfontein    2^  — 

1  j     Rietfontein ij 

3|     Robinson  Deep  (new) 3&  — 

7}  Do.       Gold,  £5   7i  + 

1 4|         Do.        Randfontein....   ii 


85  —  J    l  2  ui    Roodepoort  Central  Deep    2$ 


7^ 


4 


Rose  Deep 7»  — 

Salisbury »t 

Sheba    I  - 

Simmer  and  Jack,  £5   ....    *|   - 

Transvaal  Gold if  - 

Treasury      4J  — 

United  Roodepoort 3     - 

Van  Ryn 2^  - 

Village  Main  Reef 7      - 

Vogelstruis ik  ~ 

Do.        Deep  i& 

Wemmer 10 

Wm'  Rand    § 

Wolhnter,  £4 St 

Worcester     2 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3} 

Barnato  Consolidated iJJ 

Bechuanaland  Ex | 

Chartered  B.S.A 3 

Clark's  Cons \', 

Colenbrander i 

Cons.  Goldfields 7 

Do.  Pref.   ....24/ 

Exploration     1  & 

Geelong    1  £ 

Henderson's  Transvaal    . .      ,,} 
Johannesburg  Con.  In.     ..    1} 

Do.  Water    & 

Mashonaland  Agency  ....   2  fc 


h 
I 
k 

-  /6 

& 

6 


I'l 


4  t_  Matabele  Gold  Reefs  New  3S  -    8 

.{5  Mozambique    i|  +  i 

1 3  Oceana  Consolidated     ....  i\   —    i 

1  i"j  Rezende 1  U 

t  Rhxlesia,  Ltd 1 

53  Do.  Exploration  5     —  J 

Do.  Goldfields  xfc-   A 

7  S.  A.  Gold  Trust    7 

2  Tati  Concessions    £  —    & 

1  &  Transvaal  Development  . .  1  fr 

■&  United  Rhodesia -ft 

ij  ,  Willoughby ii-    & 

1 J  Zambesia  Explor 1  u  —    a 


Miscellaneous. 


Alamillos,  £-t 

Anaconda,  $25 

Balaghat,  fully  paid 

Brilliant,  £2   

Do.      St.  George's .... 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.   Block  10  j£io,j£9/i3pd 

Cape  Copper,  £2 

Chnmpion  Keef,  ic=. 
Cbillagoe  Mining  &  Ry. . . 

Do.        Debs 1 

Copiapo,  £2 

Coromandel    

Day  Dawn  Block 

Front ino  &  Bolivia 

Hall  Mine?,  18s.  paid 

Libiola,  ^5 

Linares,  ,£3     

Mason  &  Barry,  £2 

Mountain  Copper,  £5  .... 
Mount  Lyell,  £7, 


9 

>i 

8i-  H 

3> 

21/     -      1/ 

4lt   j 

7/6 

Si    ! 

*»-"  A 

</" 

5/  -1/ 

,0/ 

22/ 

06. 

48/   -  /6 

5      i 

si 

3fr 

5T5  —  T5 

1« 

5»xd 

4l    . 

'ft 

<'i 

'7 

6,'. 

34-4 

[CI 

si  -  /•> 

i«/e 

12/1-    Is 

3/ '. 

2^  +  4 

4/ 

■1 

<4 

1  i\ 

81   -   J 

■ol 

3* 

.«. 

4} 

,fc/i 

Mount  I. yd!,  North    2} 

3/fj  Mount  I.yell,  South     3/6-  /6 

Mount  Morgan,  r7S.  6d.. .   4^   —    iV 

Mysore,  ros 5I 

Mys: re  Goldfields,  19/    ..   5^ 

Do.     West,  18/6   9/  -  1/ 

Do.     Wynaad,i8/6  ..       8/6-1/ 

N'amaqua,  £2    4$  —    £ 

Nundydroog 3J 

Ooregum 

Do.       Pref. 4i 

Rij  Tinto   £5       S7  ,'i -i    1*8 

Do.       P.  el'.  ^5    6 J 

Do.  4  percent.  Uonds  101 

24 /c;  St.  John  del  Rey 21  6  —2/ 

Taitapu 3'6 

Tharsis,  £2     8g 

Tolima  "  A."  j£s    rj 

Waihi  Gd  Junction s|    —    ,"« 

Waihi   ici 

Waitekauri li 

Woodstock  (N.Z.)iq/  ....  8/ 


-    i 


Mr.  R.  H.  Xunn,  who  has  up  to  now  held  the  post  of  manager  at 
the  head  office  of  the  Union  Bank  of  London,  Limited,  las  been 
appointed  general  manager  of  that  bank. 

Official  statistics  published  by  the  Argentine  Government  state 
that  the  probable  exportable  surplus  of  wheat  flour  will  be  equal  to 
1,750,000  tons  weight  of  grain.  These  figures  are  considered  in 
trade  circles  to  be  exaggerated,  the  surplus  being  reckoned  at 
1,200,000  tons. 


FOREIGN     RAILWAYS. 


GROSS   TRAFFIC   FOR    WEEK,    i    GROSS  TRAFFIC  TO   DATE 


Alagoas 

Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Do.     Santa  FeExten. 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     .. 
C.  Uruguav  of  Mte.  Vid 
Do.     Eastern  Ex. . . 
Do.     Northern  Ex. 
Cordoba  Central 
Do.  Northern  Kx. 

Do.  N.W.Argentine  Ex. 
co.sta  Rica 
Cuban  Central 
East  Argentine  .. 
Entre  Rios 

Inter  Oceanic  of  Mexict 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Nitrate     .. 

Ottoman 

Recife  &  Sao  Francisco 
San  Paulo 
Western  of  Havana 
West  Flanders 


Week 
ending 


:  Amount. 


In.  or  Dec,    'ojj 

on  1399-      c- « 

icoo.         ££ 


Amount. 


In.  or  Dec. 

on  1 899- 
i9<  o. 


Nov. 30*    ml. 27,741  f       3.5551       5t 


£  £ 

ml.  150,622  +nali3,937 


Oct. 
Jan. 


Dec 

Jan. 


Nov 
Jan. 


Nov. 
Jan. 

Dec. 

jan. 

Nov. 
Jan. 

Nov. 
Jan. 
Dec. 
Nov. 
Dec. 
Jan. 


$7  '.2 

8 

Ps.28 


,0001 +$114,000 
1669  r-  393 

72o|  +  Ps.    436 


1|252 


$78 


jo" 


9 

$333 
1495 

$.41 
2r  $r8, 

30   ml.  145. 
■St  18 

22  6 

24  7 


■7 


,2'ii 
i,337 

.795 
Ii723' 
>,455 

4  6a 
',75° 
',973 
',326 
,041 

833 
1,665 
,640 
,140  + 
',959  ♦• 
;,433  + 

618  - 
',348- 

,5°°  + 
,75*1  + 
,OM 
60c 

,735 
,431 

,M- 
foi 
1*48 

,333 

,«05 

7'7 
,7'G 
,6ij 

1O46 


56 
«i4«5 

2,088 

239 

i,655 

i,3'5 

164 

5,599 
560 
437 
379 
262 

775 
935 
'95 
975 
2,232 
170 

J  200 

70S 

2.487 

-1-     $6,000 

-  $8,250 

-  24,028 
+  $949 
+      $3,301 

-  ml  7,  ico 
47' 

•+       2,032 

65 

4-        8,820 

-  7351 
+  68, 


^3 
3 

ttj 
I 
I 
» 


3 
29 
45 

9 

29 
50 

3 

3 

2 
nt 

3 
42 

st 
52 

25 

21 
25 
f 

3 


234,542  + 

Ps.  823,548,+ 

25,315,- 

288,185  + 

59.324;- 

60,584!- 

1,195,162!  — 

394,657- 

9,100:- 

81,968  + 

44,498  + 

177,227  — 

37,351  ~ 

18,040  + 

4,435  + 

8,110  + 

2,205  + 

20,167  + 

105,170  + 

32,285:  + 

43,282- 

$2,174,730  - 

63,707!  - 

23,368! - 

$224,400  — 

$633,136!  - 

114-0*9.739  + 

$394,50o:- 

$6i9.439  + 
nl.  847,548  + 
i3,333- 
192,998  + 
7 1,036,  + 
588,900  + 
106,640!  - 
5,723  ~ 


9,520 
Ps.254 

5,3io 

3184 

7iS 

3,4M 

85,569 

78,116 

926 

8,891 

2,407 

6,872 

2,248 

43 

9'5 

745 

500 

1,623 

I7,767 

304 

5,364 

$16,660 

8,795 

2,371 

$5,900 

48,650 

360,410 

$i,77i 

$56,880 

45,442 

471 

41.965 

10,750 

218,016 

5.59o 


*  For  month  ended.        t  For  fortnight  ended.  X  Monthly  returns, 

ft  From  July  i,  iqoo.  |j  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 

on 
1 895- 19c  o. 


°J3 


Amount. 


In.  or  Dec. 

on 
1899-1900. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Uniballa 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Jan. 
Dec. 

Jan. 

Dec. 

Jan. 


Dec. 


RS.2.34.C00 
Rs.1.45.970 
Rs.  3.94.000 
Rs. 4. 35.00c 
Rs.  1.86.827, 
Rs.24  700 
.9  Rs.  14. 36.000 
12I  Rs.3.73-C:o 
19  -£17.875 

22       Rs.1.90.5241 
22       Rs. 1. 46.852 


-  Rs.90.467; 

-  Rs. 20.244 

-  Rs.  97. coo 

-  Rs  1.83.000' 
+  Rs.30.204 

-     Rs.i,oco 

Rs.23.ocol 

Rs.tc2.5061 

+  ^825 

-  Rs.17.627 

-  Rs.18.901 


Rs.5.29. 
Rs.  29.71, 
1  Rs.8.29, 

Rs.7.89, 

Rs.44.39. 

Rs.64 

Rs  34.88, 

Rs.3.73, 
m  ^55. 
Rs.  41.30, 
Rs.  36.99, 


000  -  Rs.3.15.127 
560]—  Rs.2. 00.047 
000  -  Rs.2.69.000 
000  — Rs.  3.58.000 
o8ol-f-JEU>  7.92.321 
,700  -  Rs.4.000 
,000!—  RS3. 66.000 
0601—  Rs.  1.02.506 

,681!+  ^4,463 
.342  +  Rs.54.534 
.678+   Rs.s.928 


t  For  12  davs  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

•ojj 

Amount.    ln-0^'c- 

,   on  1899. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

Jan.  21 

443,000 

— 

56,000 

29 

17,607,000—   432,000 

Chesapeake  &  Ohio 

„    14 

283,000 

+ 

30,000 

28 

—                — 

Chicago  Great  Western. 

,,    21 

121,489 

+ 

4,064 

29 

3»9<4,776+    112,475 

Chic,  Mil.,  &S.  Paul.. 

,1    14 

794,000  + 

44,000 

29 

24,396,000  -    136,000 

Denver  &  Rio  Grande.. 

.,    21 

186,300  + 

7,100 

29 

6,503  000  -f    804,000 

Gr.  Trk„  Main  Line    .. 

.,      2( 

£83,579  - 

£3.002 

3 

^242,581  -     £3,398 

Gr.  Trk.  Western 

,,      21 

£i<,930  - 

3,7i' 
£522 

3 

51,972;-       9.538 

Do.  Det.,  G.  H.  &  Mil. 

,,      21 

£1,756  + 

3 

£12,325  +     j6i,o.,6 

Louisville  &  Nashville . . 

.,     M 

585,00c    1- 

52,COO 

28 

—                  — 

Miss.,  K.,&  Texas      .. 

■1     M 

279.997  + 

76,048 

28 

8,525,958+1005,425 

Norfolk  &  Western 

1,      M 

294,000  + 

23,000 

28 

—                 — 

Northern  Pacific 

„      ■» 

523,000  + 

67,000 

28 

18,412,000  +   697,000 

Southern 

II     14 

636,000  + 

57,000 

28 

—                 — 

St.  Louis  S.  Western    . . 

,.     14 

142, coo  + 

32,000 

23 

—                 — 

Wabash 

,.     "4 

46,000  + 

43,000 

28 

9,762,000  +    532,000 

MONTHLY    STATEMENTS.    

NET  EARNINGS  TO  DATE. 


NET    EARNINGS    FOR   MONTH 


Atchison Nov. 

Canadian  Pacific  ..         ,. 

Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande 

Erie  

Gr.  Trk.,  Main  Line    ..  ,, 

Do.  Det.  G.  H.  &  Mil.         ,, 
Illinois  Central  ..  ■■  ,, 

Louisville  and  Nashville         ,, 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western      . 
Northern  Pacific 
Pennsylvania 
Phil,  it  Reading 
Southern  Pacific 
Union  Pacific     .. 


Amount.  fc*£»- 

on  1899. 
I 


dols.      I       dols. 
8,929,000+1335,000 
10,419,000  —    435,000 
6,931,000!+    135,000 
1,521,647+   185,534 

4.605.000  -    478,000 
£724,200  -  £15,132 

£23,900  -  £11,193 

4.136.0001  -     3or,ooo 
4,225,  ocO|+    159,000 

t949,88i  +    238,101 

30,300,000  +    849,000 

66.^,400;  -     100,900 

2,681,000+    425,000 

6,954,109  -    238,101 

26,380,964  +6,323,600 

3,836,281   -    638,728 

il,5ii,coo|+    275  000 

7,366,000+    374,000 


*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 


Pnnte'1  tor  the  Proprietor  by  L.OVE  &  vvyman,  utd.,  breat  Queen    sueet,  i-onaon,   vv.C;   and  Published  by  John  Paterson, 

at  Norfolk  Hous.%  Norfolk  Street,  Strand,  London,  W.C. 
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Notice  to   Subscribers. 

The  INVESTORS'  REVIEW  is  now  published  on  Saturday  morning 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Kkvikw  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  joiwarded 
direct  to  John  I'aicrsou,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  RbVUUV  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  B\  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
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The    Devouring    Stock    Exchange. 

There  has  come  into  our  hands  a  pamphlet  by  Mr. 
J.  S.  Trotter  dealing  with  gambling  on  the  Stock 
Exchange.  Apparently  there  is  a  "  National  Anti- 
Gambling  League "  in  existence  whose  energies  are 
mainly  directed  to  the  Turf,  to  check  gambling  habits 
in  connection  therewith.  Mr.  Trotter,  however,  brings 
a  number  of  pertinent  extracts  to  bear  upon  the  Stock 
Exchange,  and  insists  that  gambling  thereon  is  fully  as 
rampant,  and  quite  as  disastrous,  as  on  the  Turf. 
This  is  true,  and  has  always  been  true,  but  never,  we 
think,  to  such  an  extent  as  during  the  past  ten  \ 
No  facts  can  be  given  illustrative  of  the  proportion  of 
purely  speculative  or  gambling  transactions  to  investment 
business,  but  it  lies,  as  a  well-informed  and  admirable 
article  in   a  recent  issue  of  the  pointed  out, 

somewhere  between  85  and  95  per  cent. — that  is  to  say, 
on  every  hunched  bargains  entered  into  on  the  Stock 
Exchange  from  eighty-live  to  ninety-live  are  of  a 
gambling  nature — wagers  either  that  prices  will  go  up 
or  go  down.  AH  degrees  of  hazard  are  practised  bv  the 
gamblers,  from  the  mere  betting  on  tape  prices  by 
impecunious  people  who  may  scarcely  be  able  to  raise 
the  minute  percentage  of  cover  required  by  the 
"bucket-shop"  keeper,  to  the  purchases  by  men  in 
good  credit  or  of  capital  who  can  can  take  up  a  stock 
and  pawn  it  witli  their  bankers,  paying  interest  on 
the  loan  until  the  opportunity  comes — if  it  ever  comes 
— to  sell  at  a  profit,  and  to  the  systematic  campaigning 
of  the   professional  financier,  aibiti  agist  or  banker. 

It  may  be  accepted  as  an  example  in  worldly-wise 
philosophy  that  nothing  can  be  done  to  put  an  end  to 
this  habit  bv  any  rules  the  Stock  Exchange  can  frame. 
We  are  not  purists  in  such  matters.  As  long  as  our 
present  business  ideas  and  habits  dominates  the  minds  of 
it  least  ninety-nine  out  of  every  hundred  among  us. 
people  will  speculate — lite  itself,  it  may  be  said, 
speculation — and  if  those  who  have  a  taste  for  ha 
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cannot  gratify  it  in  one  way,  they  will  in  another. 
Should  the  Stock  Exchange  become  purist,  and 
insist  that  no  customer  must  sell  a  security  he  does 
not  possess  and  cannot  deliver,  or  buy  one  he 
is  unable  to  pay  for,  its  business  would  leave  it  and 
pass  to  the  outside  agencies  that  spring  up,  flourish 
for  a  brief  season,  and  then  generally  disappear 
insolvent  during  every  period  of  unusual  gambling 
activity.  The  Stock  Exchange  has  to  take  the  world 
as  the  world  is,  and  buy  and  sell  for  all  and  sundry  in 
the  best  way  it  can  devise.  This  is  true,  and  in  what 
we, have  to  say  we  hope  the  admission  will  be  borne  in 
mind.  Also  readers  will  bear  in  mind  that  the  majority 
of  Stock  Exchange  men  are  as  honest  and  honourable 
as  any  class  of  business  men  in  the  worid. 

Is  it  not,  however,  the  case  that  the  Stock  Exchange 
might,  while  giving  all  facilities  to  fair  wagering,  do 
something  to  put  a  salutary  check  upon  such  con- 
spiracies of  gamblers  as  the  recent  collapse  of  the 
London  and  Globe  bubble  disclosed  ?  Are  its  rules  for 
the  conduct  of  business,  the  introduction  of  new 
securities,  the  settlement  of  bargains,  the  payment  of 
"  differences  "  arising  on  speculative  dealings,  and  such 
like  thorough  enough  to  protect  the  innocent  public 
against  fraud  ?  We  think  not.  So  far  from  being 
c6mplete  in  this  humble  direction,  it  seems  to  us  that 
the  habits,  customs,  and  rules  of  the  Stock  Exchange 
often  directly  tend  to  foster  the  operations  of  the  most 
unscrupulous  of  thieves.  Look  at  the  manner  in 
which  most  of  the  more  gaudy  and  unsubstantial 
media  of  speculation  are  introduced  on  the  market. 
Never  a  prospectus  is  issued  or  any  attempt  made  to 
enlighten  either  the  Stock  Exchange  Committee  or  the 
public  about  the  substance  lying  behind  the  shares 
created.  All  that  is  done  is  first  to  constitute  a  com- 
pany, and  then  to  consort  with  sundry  members  of  the 
"  House"  to  start  dealings  in  its  shares,  and,  if  possible, 
to  get  these  dealings  quoted  in  the  newspapers.  The 
rest  is  generally  easy.  Seeing  shares  quoted  day  after 
day  at  advancing  prices,  the  public  commences  to  buy, 
and  only  when  too  late  discovers  that  what  it  bought  is 
worthless.  Now,  the  Stock  Exchange  Committee  ought 
not  to  allow  any  share  to  be  introduced  or  dealt  in  upon 
the  market  without  preliminary  investigation,  or  with- 
out having  had  placed  before  it  particulars  sufficient  to 
enable  it  to  judge  whether  the  security  was  one  that 
dealings  might  be  permitted  in  or  not.  It  has  no  more 
right  to  allow  the  market  to  be  used  for  the  perpetration 
of  frauds  than  to  take  to  open  theft  on  its  own  account. 
This  looks  a  simple  enough  saying,  but  honesty  at  the 
start,  or  even  prudence,  would  go  a  long  way  to  prevent 
such  incidents  as  the  London  and  Globe  gamble  or  the 
West  African  one,  where  disaster  is  coming. 

Indeed,  it  may  be  said  thai  the  great  bulk  of  modern 
mining  companies,  created  mostly  in  order  to  swindle 
the  public,  could  never  have  found  vogue  with  the 
gambling  multitude  had  the  Committee  of  the  Stock 
Exchange  clone  its  duty.  It  not  only  permits,  without 
protest,  the  most  unscrupulous  swindler  to  concoct 
snares  for  the  undoing  of  the  public  and  to  use  the 
market  for  the  setting  of  these  snares  in  order  to  enrich 
himself,  but  its  rules  actually  in  some  ways  facilitate  his 
robberies.  When  dealings  have  been  entered  into — it 
may  be  in  some  share  representing  no  property  what- 
ever— the  Committee  appears  to  be  bound  to  grant  a 
"  special  settlement "  in  order  that  the  bargains  in  such 
shares,  no  matter  of  how  fraudulent  an  origin,  may  be 
cleared  and  the  differences  or  other  debts  paid.  It  may 
be  all  rascality  from  end  to  end.  This  is  not  as  it 
should  be,  and  there  are  many  other  directions  in 
which  reforms,  healthier  usages,  are  necessary,  not 
least  in  the  facility  with  which  men  ignorant  of  busi- 
ness, without  fixed  moral  principle,  of  insufficient  means, 
and  of  no  experience  in  life  are  admitted  to  member- 
ship and  allowed,  or  driven  by  necessity,  to  become  the 
tools  of  the  outside  schemer. 

Here,  however,  we  reach  the  root  of  the  whole 
matter.  Again  and  again  it  has  been  insisted  on  in 
these  columns  that  the  present  constitution  of  the  Stock 
Exchange  is  defective,  to  use  a  mild  word.  Essentially 
it  is  a  proprietary  institution  run  for  profit,  and   the 


ownership  is  not  conterminous  with  membership.  The 
real  governors  of  the  market  are  the  committee  of 
managers  acting  for  the  owners,  and  they  naturally 
study  first  and  sometimes  last  to  make  profit.  For 
example,  they  put  10  gs.  on  to  the  annual  subscription 
last  year,  raising  it  to  40  gs.  for  new  members,  and  now 
another  100  gs.  is  to  be  added  to  the  entrance  fee  for 
men  who  have  served  their  apprenticeship  in  the 
market  and  have  thereby  become  qualified  to  enter  it 
under  only  two  sureties.  The  entrance  fee,  now  of 
250  gs.,  is  not  an  excessive  one,  provided  the  money 
went  to  guarantee  the  public  against  losses  by  frauds 
perpetrated  on  and  in  the  market.  It  merely  goes  to 
swell  the  profits  of  the  proprietary.  Because  of  this 
defect,  the  committee  of  members — the  Stock  Exchange 
Committee  usually  so  called — established  to  regulate  the 
conduct  of  business,  to  inflict  discipline  upon  those 
who  misbehave,  and  to  settle  all  minor  matters 
connected  with  the  functions  of  dealing  or  buying  and 
selling  has  extremely  limited  power.  It  must  be  very 
chary  in  turning  men  out  because  they  have  done  some- 
thing not  quite  according  to  rule,  and  it  has  no  power 
whatever  to  limit  the  number  of  members  admitted  or 
to  bind  them  by  any  obligation  in  the  shape  of  pecuniary 
liability  calculated  to  make  them  wary  in  their  conduct. 
Xo  wonder,  therefore,  that  the  Committee  prefers  to 
let  things  slide,  to  allow  business  to  go  on  of  a  kind 
which  ought  never  to  be  seen  or  heard  of  among  a  body 
of  men  reputedly  honourable  and  fair  dealing.  It  must 
not  interfere  with  the  chances  of  the  rather  nondescript 
mob  in  the  "  House  "  to  make  profits  by  lending  a  help- 
ing hand  to  the  machinations  of  outside  robbers  or  any- 
body else.  It  must  not  say,  "  Because  this  security 
has  not  been  properly  authenticated  to  us  we 
shall  not  sanction  your  bargains  or  permit  a  settlement 
to  take  place  in  them.  That  would  be  interfering  with 
the  liberty  of  a  member  to  do  as  he  likes,  purchased 
from  the  managers  by  entrance  fees  and  annual  sub- 
scriptions. A  member  is  supposed  to  respect  certain 
traditions  as  to  the  limits  within  which  jobbers  and 
brokers  must  confine  their  operations,  as  to  commissions 
charged  and  so  on,  but  he  would  be  a  fool  to  do  either 
tor  fear  of  interference  by  the  Committee.  Accordingly, 
all  manner  of  dishonest  combinations  may  be  formed 
and  sham  dealings  carried  on — bargains  ostentatiously 
done  inside  the  Exchange  and  quietly  undone  outside 
over  :i  whisky  and  soda — jobbers  may  both  job  and  act 
as  agents  or  brokers,  or  vice  versa,  and  provided  no 
public  scandal  arises,  all  is  well.  The  Committee  is  not 
necessarily  either  wicked  or  inefficient  ;  it  is  merely  in 
a  false  position. 

From  all  this  we  are  driven  to  infer  that  when  reform 
comes  upon  the  Stock  Exchange,  as  come  it  will,  the 
impulse  will  be  given  from  outside.  Unable  to  consoli- 
date its  position,  to  shake  off  the  burden  and  defects 
proprietorship  and  of  an  institution  conducted  primarily 
for  owners'  profit,  the  members  will  presently  be  met 
by  a  demand  on  the  part  of  the  public  for  legislative 
interference.  There  is  gathering  up  against  the  market 
as  a  whole  a  body  of  public  wrath  and  disgust  certain 
to  break  forth  one  day  in  an  angry  determinaton  to  put 
the  severe  hand  of  the  law  upon  the  liberties  now 
enjoyed,  and  to  stop  by  Act  of  Parliament  the  power  of 
the  Stock  Exchange  to  act  as  general  depredator  of 
the  national  wealth.  All  that  is  necessary  to  bring 
this  latent  heat  of  hatred  to  the  surface  and 
to  make  it  active  is  bad  times,  and  these  have 
begun.  Misery,  widespread  and  destructive,  is  now 
eating  out  the  heart  of  tens  of  thousands  of  voracious 
profit-hunters  and  more'  or  less  innocent  victims  of 
ignorance  and  cupidity  throughout  the  three  Kingdoms, 
and  the  pent-up  wrath  will  clang  out  one  clay  in  a 
strident,  determined  cry  for  interference.  And  there 
are  nfany  ways  in  which  the  Stock  Exchange  may  find 
itself  vulnerable  before  the  roused  democracy.  It  may 
be  compelled  to  submit  to  the  abolition  of  the  time 
bargains  or  to  a  grinding  tax  upon  such  bargains,  to 
accept  solidarity  of  interests  for  its  members,  under 
which  the  entire  body  shall  be  liable  for  the  debts  of 
each,  for  the  frauds  of  members  who  steal  their  clients' 
i  ecinities — a  frequent  occurrence  now  seldom  adequately, 
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if  at  all,  punished — to  surrender  its  control  over  the 
insolvent  estates  of  its  members,  to  pay  an  annual  forfeit 
to  the  State,  and  to  accept  responsibility  for  out- 
siders' frauds  perpetrated  with  the  aid  of  individual 
members.  A  wildly  exasperated  democracy  might  even 
threaten  the  market  with  entire  extinction,  and  hand 
its  business  over  to  auctioneers.  One  thing  is  sure,  if 
the  Stock  Exchange  cannot  reform  itself,  and  place 
restrictions  upon  the  gambling  propensities  of  no  mean 
minority  of  its  members,  and  upon  t lie  facilities  now 
given  to  them  to  debauch  and  ileece  the  British  public, 
that  public  will  one  clay  not  far  off  exact  its  revenge. 
We  have  often  been  asked  lo  estimate  what  the  public 
on  the  average  by  its  Stock  Exchange  gambling 
every  year.  No  accurate  estimate  can  be  made,  but  at 
the  lowest  it  is  rarely  less  than  ,£'5,000,000,  and  in  times 
of  speculative  insanity  it  may,  and  sometimes  does, 
approach  ten  times  that  sum.  This  is  leaving  altogether 
out  of  reckoning  the  payment  by  the'  public  of  fair 
jobber's  "  turns  and  brokerage  commission  on  legiti- 
mate business  done. 


PThe  Tea-growing  Industry. 
The  joint  meeting  of  members  of  the  Indian  and 
Ceylon  Tea  Associations  on  January  33  was  painfully 
blunt  in  its  proceedings.  For  once  in  a  way  the 
members  of  the  tea-growing  industry  divested  them- 
selves of  the  various  phrases  under  which  they  had  long 
concealed  their  thoughts,  and  frankly  confessed  that  the 
problem  of  over-production  in  its  worst  form  had  to  be 
laced.  Ever  since  1896  we,  in  this  journal,  have  been 
dinning  this  unpleasant  fact  into  the  ears  of  tea  growers 
and  directors  of  tea  companies,  but  all  to  no  purpose. 
When  they  might  have  stayed  their  hands  they  refused, 
and  turning  a  deaf  ear  to  caution,  proceeded  to  lay  out 
enormous  areas  in  tea  shrubs,  to  build  huge  factories, 
and  to  borrow  heavily  from  bankers  and  agents  in  order 
to  carry  out  these  adventurous  undertakings.  Not 
content  with  that,  Sir  John  Muir  and  his  friends  induced 
a  large  body  of  t:,e  British  public  to  give  them  practi- 
cally a  blank  cheque  on  the  future  by  allowing  a  large 
amount  of  capital  to  remain  uncalled  upon  the  shares 
of  the  two  big  tea  companies  of  the  group. 

The  wild  business  done  when  every  one  went  extend- 
ing and  inflating  has  produced  its  natural  result,  and  in 
spite  of  the  huge  success  in  the  way  of  increased  con- 
sumption of  British  grown  tea  in  foreign  countries,  the 
home  market  is  so  congested  with  the  larger  supplies 
poured  out  from  India  and  Ceylon  that  prices  of  tea  are 
now  at  points  quite  unremunerative  for  the  majority  of 
growers.  In  the  presence  of  this  problem,  to  talk  about 
the  value  of  the  rupee,  the  cost  of  home  charges,  and 
the  recently  raised  duty  is  to  play  with  puerilities,  and 
it  is  well  that  the  industry  has  ceased  to  deceive  itself 
in  this  way.  All  the  same,  we  are  not  hopeful  of  the 
remedy  suggested  at  the  meeting,  which  is  that  growers, 
by  a  self-denying  ordinance,  shall  undertake  to  reduce 
the  plucking  area  of  mature  tea  by  10  per  cent.,  pro- 
vided producers  agree  to  reduce  their  output  by  not 
less  than  10  million  lb.  for  India  and  8  million  lb.  for 
•Ceylon.  In  the  first  place,  there  is  something  strange 
about  this  suggestion,  as  10  per  cent,  of  the  tea  out- 
put of  India  would  represent  at  least  18  million 
b.,  and  for  Ceylon  some  13  million  lb.  Consequently 
a  great  number  of  growers  will  naturally  consider  that 
the  figures  aimed  at  will  be  obtained  without  reduction 
61  their  particular  output,  and,  once  it  is  recognised 
that  growers  can  remain  outside  the  ring  with  impunity, 

»we  are  afraid  few  will  be  found  inside  that  mystic 
enclosure.  Then  to  attempt  restriction  in  this  fashion 
is  only  to  draw  together  the  edges  of  an  unprobed 
festering  wound.  Years  ago,  in  the  palmy  days  of 
Colonel  North,  the  nitrate  trade  of  Chili  was  faced 
with  a  similar  difficulty  to  that  in  front  of  tea  planters. 
There  was  at  that  time  an  excess  supply  of  nitrate 
casioned  by  the  extravagant  creation  of  joint  stock 
producers.  Restriction  of  output  was  at  once 
proposed,  and  in  that  industry  it  \\a>  easier 
arranged    than     in    many,     as    nitrate     can    only    be 


obtained  in  the  desert  of  Atacama.  Accordingly 
since  1889  there  have  been  two,  if  not  three,  com- 
binations with  a  view  to  the  restriction  of  the  produc- 
tion of  soda  in  Chili,  but  the  industry  as  a  whole  has 
not  benefited  by  the  arrangement.  A  few  astute 
individuals  and  companies  managed  to  reap  profits 
from  the  self-denial  practised  by  their  neighbours,  but 
the  arrangements  brought  no  prosperity  to  the  over- 
capitalised companies.  They  have  remained  in  an 
almost  dividendless  condition  the  whole  time,  seldom 
earning,  one  year  with  another,  more  than  enough  to 
pay  working  expenses,  directors'  fees,  and  office 
charges,  so  that  their  shares  can  now  be  purchased 
for  a  mere  fraction  of  their  nominal  value. 

This  is  the  result  of  voluntary  restriction  of  output 
in  an  industry  particularly  suitcl  for  such  an  experi- 
ment, and  the  difficulties  in  the  way  of  a  reduction 
in  the  output  of  tea  must  be  much  greater.  The 
matter,  in  fact,  requires  a  great  deal  more  con- 
sideration than  was  devoted  to  it  at  the  meeting 
last  Wednesday  week.  For  one  thing,  the  chairman, 
Mr.  H.  K.  Rutherford,  entirely  ignored,  so  far  as  we 
can  learn,  the  enormous  area  of  young  tea  coming  into 
bearing.  According  to  the  official  figures  issued  by  Mr. 
J.  E.  O'Conor,  the  immature  acreage  under  tea  in  India 
at  the  end  of  189c;  was  82,083  acres,  and  if  allowance  is 
made  for  the  acreage  which  came  into  bearing  last  year, 
there  must  surely  be  an  immature  area  of  at  least 
60,000  acres  still  to  come  into  full  bearing.  This  upon 
a  low  basis  represents  .24  million  lb.  of  tea  per  annum 
for  India  alone,  and  one  naturally  feels  inclined  to  say — 
What  is  the  use  of  putting  forth  any  manner  of  plausible 
scheme  to  compass  a  reduction  of  10  million  lb.  in  the 
output,  when  this  young  acreage  is  steadily  coming  into 
bearing  ? 

No,  the  problem  will    not  be  solved  that   way.     The 
difficulty  has  arisen  through  financiers,  and  we  ought  to 
allow  it  to   be    solved    by    financiers.      Thanks  to  the 
efforts   of    people   like   Sir   John    Muir,    an    inordinate 
amount  of    capital   has  been   attracted  to   tea-growing, 
and   the   only  true    remedy   is  to  drive  some   of    that 
capital  away.     Mr.  Rutherford  said  at  the  meeting  that 
restriction  of  output  would   bring  back  the  conlidence 
of    financiers  and    bankers   in  the  industry.     Such   an 
outcome  is  at  the  moment  exactly  the  reverse   of  what 
ought  to  be  desired.     Those  60,000  acres  of  immature 
tea  will  never  come  into  full  bearing  in  their  entiretv. 
unless    bankers    and    financiers    lend    money  to    weak 
companies,  and  it  is   precisely  the  weak  companies  that 
have  the  largest  immature  areas.     Once  let  the  banking 
loans   and  overdrafts  to  such  concerns  be  withdrawn, 
and  the  area  under    tea    in    India  will  contract  to  an 
amazing  extent.     One   need  not  be  afraid   that  private 
enterprise  will  keep  these  plantations  going,  for  numbers 
of  them    were  only    produced    for    company-working, 
in    which    shareholders    should    continue    to    provide 
money   in   one    form    or  another   without    any    regard 
to  the  profit  that  might  be  produced.     Accordingly,  we 
are  not  hopeful  about  the  proposed  policy  of  restriction, 
but  it  is  a  great  point  to  find  the  industry  confess  that  it 
has  extended  beyond  the  margin  of  prudence,  and  there 
may  be  more  in  the  proposal  than  we  imagine.     For 
this  reason  we  should  like  to  hear  the  views  of  repre- 
sentatives of  some  of  the  stronger  companies.     It  is  thev 
who  will  suffer  most  should  the  policy  of  restriction  be 
put   into  force  and  prove  a   failure,  and  no  doubt  the 
answer  to  the  question  whether  it  shall  be  put  in  force 
or  not  lies  with  them.     Many  weak  companies  possibly 
will  have  to  reduce   their  output,  in  any  case,  from  the 
simple  inability  to  provide  the  money  to  pluck  and  cure 
the  leaf:  but  the  strong  companies  have  resources  and 
credit    that    will    enable    them    to   still   carry  out  their 
operations.       The    question,    however,    must    naturally 
arise    with    them,     \Vhy    should    we.    who    exercised 
prudence  and   moderation  in    the  days   of    prosperity. 
make  this  sacrifice   111  order  to  save  these  weak,  greedy 
companies    from    destruction?       Sarely    some    reason 
ought  to  be  given  in  order  to  induce   the  strong  com- 
panies to  thus  martyri/e  themselves,  and.  so  far,  we  have 
utterly  tailed  to  find  a   forcible   argument   in  favour  o£ 
their  adopting  such  a  course-. 


136 


Xlbe  Jnvestovs'  IReview. 


February  2,  190T. 


The  Trade  of  Cape  Colony. 

We  now  have  the  figures  for  the  eleven  months 
ended  November  30,  and  they  continue  suggestive. 
Imports  for  that  period  amounted  last  year  to 
^17,784,000,  including  £2,317,000  in  specie  and 
£940,000  articles  imported  for  the  Government.  The 
specie  imports  were  ^1,502,000  less  than  in  the  corre- 
sponding period  of  1899  and  the  Government  imports 
£"179,000  more.  It  follows  that  the  imports  nominally 
for  the  colony  were  £962,000  above  the  total  for  the 
eleven  months  of  1899  ;  but  probably  a  considerable 
portion  of  this  increase,  if  not  the  whole  of  it,  is  due  to 
the  demands  of  people  in  South  Africa  on  account  of  the 
war,  if  not  directly  for  behoof  of  the  troops  themselves. 
Provisions  alone,  for  example,  show  an  increase  of 
£545,000,  the  total  for  the  eleven  months  ended 
November  30  being  £2,144,000,  as  against  £"1,599,000 
in  the  same  eleven  months  of  the  previous  year.  The 
refugees  at  Cape  Town,  the  prisoners  there,  and  the 
soldiers  and  those  connected  with  the  Army  doubtless 
helped  to  make  up  this  total.  As  for  the  exports,  their 
tale  is  melancholy  indeed,  the  total  for  the  expired 
eleven  months  of  last  year  being  only  £7,276,000,  as 
against  £22,897,000  in  the  same  period  of  1899.  All 
specified  classes  of  goods  the  product  of  colonial  in- 
dustry show  decreases,  except  ostrich  feathers.  At 
£"811,000  the  value  of  ostrich  feathers  exported  is  up 
.£30,000,  but  wool,  the  staple  article  exported 
by  the  Dutch- Huguenot  farmers,  has  fallen  off 
£"1,215,000,  to  £738,000  for  the  entire  eleven  months. 
Hides  and  skins  have  declined  £^52,000  to  .£318,000, 
and  Angora  goat  hair  shows  a  decrease  of  £285,000  at 
£"440,000.  At  the  best  these  classes  of  goods  show  a 
small  productive  capacity  for  the  colon}-,  and  its  exports 
have  for  many  years  past  been  swollen  by  the  value  of 
diamonds  and  gold  sent  out  of  the  country  without 
bringing  any  direct  benefit  to  its  inhabitants.  The 
war  has  set  its  mark  on  these  articles  in  a  manner  most 
significant.  In  the  eleven  months  ended  November  30, 
1899,  the  value  of  raw  gold  exported  was  £"13,816,000 
In  the  corresponding  period  of  the  past  year  it  was 
only  .£291,000  ;  the  decrease  is  therefore  £"13.525,000. 
Diamonds  show  up  better,  the  respective  totals  having 
been  in  1899  £4,136,000,  and  in  1900  £"2,982,000,  or 
a  decrease  of  but  .£1,154,000.  Even  that,  however,  is 
significant  enough,  indicating  as  it  does  how  thoroughly 
the  supply  of  labour  has  been  disorganised  at  the  mines 
of  the  De  Beers  Company. 

As  they  stand  the  figures  show  an  adverse  balance  on 
the  colony's  trading  account  of  more  than  £10,500,000. 
How  is  this  going  to  be  bridged  over  so  that  the 
Government  of  the  country  may  be  able  to  pay  the 
interest  on  its  debt  held  here  ?  That  is  a  question  left 
quite  out  of  sight  by  the  high  Imperial  gentlemen  who 
aie  now  striving  with  might  and  main  to  bring  the 
colony  under  subjection  to  a  despotically  -  minded 
Imperial  power,  or  rather  to  a  band  of  grasping  capital- 
ists. While  the  war  continues  and  the  British  Govern- 
ment is  spending  some  £3,000,000  a  week  on  the 
average  in  its  prosecution,  with  a  tendency  for 
the  total  to  expand,  the  difficulty  may  not  press. 
Our  Treasury  owes  so  much  in  South  Africa,  that 
the  Cape  Government  may  be  able  to  draw  bills 
against  that  debt,  and  so  meet  its  obligations 
here  without  apparent  effort.  When,  however,  the  war 
comes  to  an  end,  as  it  will  some  day  and  somehow,  and 
the  disorganisation  as  well  as  the  ruin  of  the  colony 
and  the  free  republics  lying  to  the  north  of  it  stand 
revealed  in  all  their  hideousness,  how  is  payment  on 
the  South  African  public  debts  to  be  kept  up  ?  We 
have  never  believed  that  payment  will  be  kept  up,  and 
months  before  the  war  began  pointed  out  that  one 
consequence  of  it  would  be  default  upon  the 
£40,000,000  or  so  due  in  England  by  the  Cape  Colony, 
Natal,  and  the  Transvaal  on  account  of  State  debts  alone. 
Necessarily,  also,  mortgagees  of  real  estate  in  all  these 
countries  stand  to  lose  the  last  farthing  of  their  advances. 
The  burnt-out  and  stock-denuded  farmers,  even  if  any 
proportion  of  them  live  to  return  to  their  farms,  will  have 
nothing  whatever  to  pay  with.     Our  Imperialists  tajk  of 


putting  now  settlers  in  the  shape  of  British  yeomen,  Aus- 
tralian bushmen,  Canadian  rangers,  and  such-like  into 
the  dispossessed  country.  That  is  impossible  ;  but  were  it 
as  easy  as  writing  one's  name,  these  new  settlers  could 
not  immediately  take  up  the  burdens  of  the  men  they 
had  killed  off  and  dispossessed ;  rather  would  they 
require  advances  of  capital  to  enable  them  to  start  and 
to  stock  the  country  with  cattle,  sheep,  and  horses.  We 
have  no  money  to  lend  for  any  such  purpose.  From 
this  economical  point  of  view,  therefore,  the  outlook  in 
South  Africa  grows  blacker  every  day  that  passes.  We 
are  deliberately  ruining  those  of  our  own  countrymen 
who  have  invested  their  savings  in  the  debts,  public 
and  private,  of  the  ravaged  territories,  and  that  is  not 
the  greatest  of  the  mischiefs  we  are  bringing  about. 


Economic    and    Financial    Notes 
and    Correspondence. 

The  South-eastern  and  Chatham  Morass. 
It  was  to  be  expected  that  the  shareholders  in  these 
companies  would  break  out  into  splutters  of  fury  over 
the  reports  just  issued.  There  is  talk  of  forming  an 
investigation  committee,  of  opposing  the  heavy  pen- 
sion to  be  conferred  on  Mr.  Alfred  Willis,  and  of 
generally  "effecting  a  clearance"  of  the  incompetent 
or  otherwise  objectionable  management.  Much 
prominence  is  given  to  these  grumblers  in  the 
Westminster  Gazette,  and  the  correspondence  appearing 
there  brings  back  to  our  memory  many  a  similar  out- 
burst in  the  past.  When  we  were  young  and 
enthusiastic  we  used  to  take  up  these  ebullitions 
of  feeling,  and  endeavour  to  work  them  for 
the  good  of  the  properties,  but  always  without 
success.  The  malcontents  were  either  "  squared," 
or  the  positions  taken  up  by  them  skilfully  turned. 
Who  of  mature  years  does  not  remember  the 
campaigns  of  the  late  Mr.  William  Abbott — not  a  bad 
fellow,  Abbott— against  Sir  Edward  Watkin,  and  how 
Abbott  was  conquered  by  that  great  man's  invitation 
to  lunch  with  the  directors  ?  They  have  their  humorous 
side,  these  recurring  outbreaks  of  temper,  but  we  have 
lost  all  faith  in  their  power  to  do  good.  Not  only  are 
shareholders  helpless  because  incapable  of  evolving 
trustworthy  leaders — leaders  who  would  netfer  betray 
them  ;  but  in  the  case  of  these  two  companies  they  are 
markedly  a  floating  body  incapable  of  forming  a  strong 
and  durable  combination  in  their  own  interests.  The 
Chatham  Company's  board  in  particular  is,  and  always 
has  been,  perfectly  independent  of  its  ordinary  stock- 
holders, most  of  whom  are  mere  "  in  and  out  " 
gamblers. 

Nor  is  this  the  only  reason  why  we  can  expect 
nothing  substantial  to  spring  from  the  present  out- 
break. The  remedies  really  and  imperatively  required 
are  of  a  nature  far  too  drastic  for  any  shareholder  to 
advocate.  The  ordinary  shareholder  wants  above  all 
things  his  dividends,  or,  in  the  case  of  holders  of 
"  Little  Chathams,"  such  increases  in  net  income,  no 
matter  how  minute,  as  will  enable  him  to  sell  his  stock 
to  some  "  bigger  fool  "  than  himself  at  a  higher  price. 
Now  dividends  and  increased  net  income  are  for  many 
years  tc  come  alike  impossible  for  these  companies  if 
they  are  ever  to  be  brought  into  a  healthy  financial 
position.  They  have  been  ruined  by  excessive- 
capital  expenditure  in  the  past,  by  the  overburden 
of  fixed  charges  at  high  rates  of  interest,  by 
substituting  this  costly  capital  expenditure  wher- 
ever possible  for  outlay  from  current  revenue,  and  by 
systematic  neglect  of  upkeep  in  order  to  play  with  the 
stocks  on  the  market  as  with  well-loaded  dice.  Take 
the  Chatham  Company's  steamboat  and  docks  account 
as  an  example.  That  is  simply  in  the  main  of  the  nature 
of  a  bad  debt  against  the  railway.  Were  the  assets 
behind  the  huge  sum  of  £"912,000  set  against  these  items 
to  be  realised,  we  doubt  if  they  would  fetch  more  than 
£"200,000,  perhaps  not  that.  Again,  rolling  stock  has 
been  allowed  to  become  dilapidated  to  a  perfectly  scan- 
dalous degree,  simply  <o  enable  dividends  of  some  sort 
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to  be  maintained  at  the  expense  of  the  future.  Stations 
on  both  lines,  but  especially  on  the  Chatham,  are  in  a 
condition  of  decay  and  neglect  not  to  be  paralleled  in 
the  three  kingdoms.    It  has  been  waste,  mismanagement, 

disregard  of  the  true  interests  of  the  properties  almost 
throughout  their  history.  And  what  is  the  consequence  ? 
To  put  these  lines  in  proper  condition  capital  expendi- 
ture ought  to'  be  stopped  at  once,  and  for  a  period  of 
perhaps  ten  years  all  net  revenue  over  and  above  the 
absolutely  fixed  charges  devoted  to  the  rehabilitation 
of  the  properties.  By  die  present  system,  which 
involves  a  fresh  outlay  of  capital  exceeding  ^2,000,000 
per  annum,  the  ultimate  bankruptcy  can  only  be  made 
the  more  disastrous.  But  where  is  the  shareholder, 
ordinary,  preferred,  or  preference,  who  is  prepared  to 
execute  a  self-denying  ordinance  of  this  kind  and  to 
insist  that  the  revenues  stolen — for  that  is  the  rough 
Saxon  of  it — from  capital  in  the  past  shall  be  replaced 
at  his  expense  ?  Nothing  whatever  of  a  substantially 
beneficial  kind  is  to  be  expected  from  the  present 
hubbub,  not  even  a  change  in  the  directorate. 

Tin:  Indian  FAMINE. 

While  the  nation  dons  mourning  for  a  Monarch  dead, 
and  effuses  over  a  Monarch  living;  while  heralds 
bellow  forth  that  Monarch's  long  array  of  far-sounding 
titles,  and  all  the  "  organs  of  public  opinion  "  fall 
prostrate  in  adoration  of  majesty  semi-divine,  it  appears 
incongruous  to  beg  that  a  modicum  of  bread  may  be 
given  to  help  to  keep  some  millions  of  his  Majesty's 
subjects  alive.  But  life  is  now  full  of  such  glaring 
contradictions,  and  therefore  we  have  no  choice  but  to 
print  the  following  telegram  from  Viceroy  Cur/on  which 
appeared  in  the  newspapers  last  Saturday.  It  means 
that  famine  continues  in  India,  that  it  will  increase, 
in  the  Bombay  province  at  least,  as  the  months 
steal  past,  and  that  more  than  an'  Empire's 
doles  are  necessary  to  cure  the  disease  now  working  as 
a  solvent  of  the  foundations  on  which  the  magnificence, 
the  strength,  and  the  continuity  of  the  Empire  rests. 
It  is  no  longer  "Spare  a  trifle  for  the  hungry  "  ;  it  is 
"Arise,  and  reverse  your  policy  of  exhaustion  and 
pillage,  and  take  to  husbandry  and  development  of 
resources,  not  for  imperial,  which  means  the  lighting 
man's,  glory,  but  for  the  good  of  the  people  ruled  and 
the  salvation  of  the  State-."  While  we  dream  dreams 
of  grandeur  and  are  kept  amused  or  Mattered  in  our 
pride  by  pageants  organised  for  the  display  of  our 
lighting  array,  behold  India  perishes. 

Winter    rainfall    unusually    good    in    Upper    India,    Rajpntana, 

Central  Provinces,  Central  India,  and  agricultural  prospects  »«ry 
favourable  ;  but  in  the  Guzerat,  Deccan,  and  ECarnatak  districts  of 
Bombay,  through  the  early  cessation  of  the  monsoon  in  September 
and  the  absence  r.f  rain,  Crop  prospects  bad,  and  serious  distn  s^  ex- 
pected between  now  and  August.  Relief  measures  will  be  ri  quired, 
and  expenditure  estimated  at  one  crore  daring  the  ne»t  financial 
year,  betides  large  loss  of  revenue.  Number  on  relid  works  n  it 
increasing  rapidly  at  present,  but  will  when  the  harvest  is  com- 
pleted. The  affected  area  also  includes  B  inula  and  part  of  Hydera- 
bad. Prices  continue  high  in  the  affected  tracts,  but  should  drop 
when  the  Upper  India  harvest  has  been  secured. 

Number  of  persons  in  receipt  of  lelief  :— Bombav,  196,0 'o  ; 
Bombay  native  States,  19,000  ;  Baroda,  13,000;  Hyderabad,  3000  ; 
Madras,  2,000  ;  total,  233,000. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged         .£94°    4     s 

The  Gas  Light  and  Coki:  Company. 
The   report    of  this   company   is  usually  an    unsatis- 
factory   document,    and    it    is    especially    so    on    this 
occasion.     The    rise    in    the    price   of    gas    by   6d.    re 
1,000  ft.  has  naturally  unset  the  consumers,  and  the  coi.- 
sumptit  n  of  gas  has' fa''   n  off  61  per  cent.     A  variety  oi 
reasons  are  assigned    for  the  decline  by  the   dirt 
such   as    bright    w  :,ther    and    high   temperaturi 
rentals   from    stove-    went   up  considerably,  and 
know  that  high  tern   erature  means  greater  use  oj   ga  - 
cooking  stoves.   The  Brentford  Company,  which  did  m  I 


raise  its  price  of  gas,  is  able  to  report  an  increase  of  18 
percent,  in  its  sales,  so  that  we  imagine  the  high-price 
policy  of  the  board  of  the  (ias  Light  and  Coke  Company 
must  account  for  the  greater  part  of  its  loss.  An  analysis 
of  the  revenue  and  expenditure  of  the  company  in  the 
past  six  months,  and  the  figures  for  the  corresponding 
periods  of   1808  and  1899  is  appended  : — 


Half-years  ending  December  31. 


Price  of  gas 

Revenue  from  gas 
Rental  of  stoves    ... 

Residuals 

Miscellaneous 


1893. 

3»- 

/. 

,516,612 

20,179 

4,658 


■  2„. 

3-. 

i. 

22,437 
481428 

4,874 


3»-5d- 

'704 
24,7'/' 
551.637 
5.<*>3 


Cost  of  coal           

Repair  and  maintenance... 
Other  expenses     ... 

-'/85 

...       634,037 

153.58/ 

564,(/>5 

2,088,220 

.  lot 

'78.977 
568,167 

2.385.833 

1,006,312 

218,169 

609,721 

Net  profit 

Brought  forward 

560,196 
5«.»55 

612,051 
195,556 

614885 
I39.55S 

45'. '-51 
296,755 

Total       

Prior  charges       

754.443 
193.779 

Available  total  ... 
Dividend 

416495 
...     '362.736 

560664 
t367,330 

551,753 
:33o.l8.3 

Carried  forward  ...         53.759         193.334         221.570 

1  Dividend    12J  per  cent,  on  old  stock,  equivalent  to  jCi  iSs.  per  cent,  on  presen 

1    Dividend  £4  185.  per  cent. 
I   Dividend  X4  8s.  per  cent. 

From  this  table  it  is  at  once  apparent  that  the 
increased  cost  of  coal  has  been  a  serious  matter  for  the 
company,  but  it  will  be  noted  how  inadequately  the 
burden  is  distributed  between  company  and  public. 
The  reduction  in  dividend  only  means  a  loss  of  .£47,147 
to  the  shareholders,  whilst  the  consumers,  although  they 
used  659,000,000  ft.  less  of  gas,  had  to  pay  ,£125,000 
more  lor  what  they  consumed.  It  may  certainly  be 
urged  in  defence  of  the  company  that  the  balance 
forward  is  reduced  .£75,000,  but  then,  as  we  have 
always  said,  this  balance  was  obtained  from  the  public 
by  maintaining  the  price  of  gas  at  a  higher  figure  than 
was  necessary.  It  is  a  satisfactory  feature  to  tind  that 
so  much  more  money  is  spent  upon  repairs  and  main- 
tenance, which  seems  to  point  to  the  fact  that  the 
directors  recognise  the  importance  of  getting  rid  of 
some  of  their  antiquated  machinery,  and  we  note  that 
allowance  for  gas  fittings  supplied  is  becoming  an 
important  item  amongst  working  expenses.  In  this 
way  some  improvement  of  the  condition  of  the  com- 
pany's assets  may  be  produced,  but  so  long  as  the 
high  price  of  gas  is  maintained,  public  hostility  against 
its  management  must  be  expected.  Now  that  the  price 
of  coal  has  begun  to  fall,  we  believe  it  would  be  better 
for  the  directors  to  take  courage,  and  make  a  sub- 
stantial reduction  in  the  price  of  gas  rather  than 
continue  to  claim  their  pound  of  Hesh.  Unable  to  get  a 
Hill  through  Parliament,  an  attempt  was  made  recently 
by  the  Board  to  issue  ordinary  stock,  but  the  price  sank 
below  par,  and  that  made  a  further  issue  impossible. 
Accordingly  recourse  has  once  more  to  be  made  to 
Parliament.  The  directors  may  be  sure  that  the 
powers  they  ask  for  will  not  be  granted  without  con- 
n  on  their  part.  Already  the  company  owes 
£475,000  upon  a  temporary  loan,  and  its  needs  are 
therefore  pressing.  But  Shylock-like  conduct  breeds 
Shylock-like  reprisals,  and  the  public  tinding  that  it  has 
now  got  its  notorious  oppressor  under  its  thumb,  may 
prove  a  little  more  exacting  even  than  the  case  warrants. 
After  all  is  said  and  done,  members  of  Parliament 
probably  pay  gas  bills,  and  they  can  appreciate  the 
difference  Of  the  treatment  meted  out  by  the  Ci.is  Light 
&  Coke  Company  to  its  consumers  as  compared  with 
that  of  other  companies  or  local  authorities. 

Coats'  PADDING. 
Something  of  the  sort  was  bound  to  come  if  only  to 
give  the  Stock  Exchanges  a  really  tip-top  gambling 
counter  to  r..z/.le-dazzle  the  public  with.  The  old 
favourites  have  all  become  discredited  or  unpopular 
for  one  reason  or  another,  and  have  consequently  for- 
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feited  the  only  merit  they  ever  possessed  in  the  eyes  of 
the  Stock  Markets.  It  was  "  Little  Chats  "  at  one  time, 
but  they  have  lost  at  least  eight  of  their  nine  lives  since 
the  amalgamation  with  the  South-Eastern  showed  how 
hopeless  a  position  they  occupied.  Dunlop  Deferred 
{absil  omen  !)  enjoyed  a  brief  spell  of  popularity,  but  they 
have  long  since  retired  to  the  oblivion  which  overtakes 
shares  valued  at  6d.  a-piece,  and  mines,  except  for 
sporadic  outbreaks  of  jungle  fever,  or  something  similar, 
are  not  in  particularly  good  odour  anywhere.  So  it  will 
be  a  perfect  godsend  to  have  4,500,000  £1  shares  thrown 
on  the  market  to  play  with,  especially  as  they  are  to  be 
had  for  nothing  in  the  first  instance,  but  are  to  be  served 
out  to  the  public  at  £3  or  £4  each  if  the  public  only 
rises  to  the  occasion,  as  it  surely  must.  There  never 
has  been  such  a  windfall  to  markets  groaning  under 
accumulated  loads  of  misfortunes  and  worries.  It  has 
been  recognised  for  a  long  time  that  Coats  is  a  name 
to  conjure  with,  but  the  fact  that  the  stock  was  quoted 
at  800  to  850  or  even  at  80  to  85  for  £10  fractions  was 
a  sad  obstacle  to  free  trading  by  the  general  public. 
All  that,  however,  is  to  be  changed  now,  and  we  shall 
soon  have  a  Share  possessing  some  intrinsic  value  within 
the  reach  of  the  most  modest  punter. 

The  scheme  is  so  simple  that  the  shareholders  must 
wonder  why  it  has  been  on  the  anvil  so  long.  The  sum 
of  .£3,354,000  standing  at  the  credit  of  premium 
account,  together  with  £1,146,000  taken  from  the 
reserve  fund,  are  to  be  capitalised  in  the  form  of 
4,500,000  £1  ordinary  shares,  which  are  to  be  dis- 
tributed among  the  holders  of  the  present  ordinary 
stock  in  the  proportion  of  fifteen  new  shares  for  every 
_£io  of  old  stock.  The  latter  is  to  be  converted  into 
preferred  ordinary  stock  entitled  to  a  non-cumulative 
dividend  of  20  per  cent,  per  annum,  payable  quarterly. 
No  wonder  that  the  news  of  this  splendid  arrangement 
•(communicated  stealthily  to  the  Glasgow  Stock  Ex- 
change too  late  to  reach  London  during  business  hours 
the  same  day)  should  send  up  the  juice  of  the  stock 
about  £120,  or  that  very  sanguine  people  should  be 
calculating  its  value,  on  the  basis  of  last  year's  dividend, 
at  £1,100  or  more.  It  works  out  thus.  Each  £100  stock 
"will  receive  £100  preferred  ordinarv,  which,  on  a  4  per 
cent,  basis,  should  fetch  500,  and,  in  addition,  150 
ordinary  shares.  If  last  year's  dividend  is  maintained, 
these  will  get  a  distribution   of  20  per  cent.,  and,  on  a 

5  per  cent,  basis,  they  would  be  worth  £600  ;  therefore, 
the  present  stock  is  worth  £1,100.  Such  calculations 
will,  of  course,  give  the  new  shares  an  excellent  intro- 
duction in  the  market,  and  we  may  expect  lively  times 
when  the  operation  is  completed,  and  the  new  gamming 
•counters  are  ready  for  delivery.  Nobody  will  trouble  to 
inquire  into  the  morality  of  the  transaction,  which 
annexes  the  premiums  obtained  principally  from  the 
preference  and  debenture-holders,  and  hands  them  over 
bodily  to  the  ordinary  stockholders.  Nor  will  many  stop 
to  consider  where  this  capital  inflation  may  lead  to  in 
the  not  very  distant  future.  At  present  the  company  has 
a  capital  of  £7,500,000,  valued  in  the  market  at  nearly 
^£36,000,000.  It  is  now  to  have  a  nominal  capital  of 
_£i2,ooo,ooo,  and  the  dealers  are  intent  on  getting  the 
public  to  value  it  at  something  like  £40,000,000.  That 
is  a  big  figure  even  for  the  Coats'  monopoly  to  live  up  to, 
and  nobody  need  be  surprised  if,  like  ^Dsop's  frog,  it 
ultimately  bursts  in  the  attempt. 

More  Whisky  Troubles. 

Evidence  continues  to  accumulate  of  the  thoroughly 

unsound  position  of  the  whisky  trade  in  Scotland.     It 

as  only  a  few  weeks    since  the    Northern    Distilleries, 

limited,  went  into  liquidation,  and  now  Alex.  Ferguson 

6  Co.,  Limited,  have  admitted  the  impossibility  of 
■carrying  on  business  by  reason  of  the  company's 
involved  finances.  No  precise  statement  of  the  position 
is  yet  available,  and  considering  the  intricate  nature 
•of  many  of  the  transactions,  not  only  with  the  Northern 
Distilleries,  but  also,  we  fear,  with  the  banks,  it  is 
.probable  that  some  time  must  elapse  before  any 
trustworthy  information  on  the  subject  can  be  obtained. 
Meantime,   it   may  be  mentioned  that  the    company, 


which  was  incorporated  in  1896,  had  a  share  and 
debenture  capital  of  £220,000,  and  that  in  a  prospect js 
issued  in  July,  1899,  it  was  certified  that  the  prolits  had 
averaged  £16,000  per  annum.  No  doubt,  it  will  turn  out 
that  this  profit  was  as  imaginary  as  in  the  case  of 
Pattisons,  Limited,  which  was  proved  to  have  been 
trading  at  a  loss  both  before  and  after  its  incorporation. 
In  trade  circles  it  caused  considerable  surprise  that  the 
company  was  not  more  heavily  involved  in  the  Northern 
Distilleries'  failure,  but  the  following  report  by  Mr. 
John  M.  Macleod,  C.A.,  Glasgow,  to  a  meeting  of  the 
creditors  of  the  latter  is  very  significant : — 

Amount  due  to  Alexander  Ferguson  &  Co.,  Limited,  £5,658" 
Since  the  formation  of  the  company  it  would  appear  that  the 
Northern  Distilleries,  Limited,  and  Alexander  Ferguson  &  Co., 
Limited,  have  been  in  close  relations  with  each  other  both  in  trade 
and  financing,  and  while  the  balance  of  transactions  recorded  in 
the  books  is  shown  to  be  in  favour  of  Alexander  Ferguson  &  Co.  by 
£5  638,  no  opinion  can  be  expressed  until  a  complete  examination 
oi  the  transactions  has  been  made.  .  .  .  On  October  tg,  1900,  a 
disposition  by  the  company  in  favour  of  Alexander  Ferguson  and 
Alexander  Ferguson  &  Co.,  Limited,  was  executed,  conveying  the 
ground  on  which  the  distillery  was  built  to  these  parties  jointly, 
but  as  the  date  of  the  deed  is  October  2),  1900,  the  question  arises 
whether  it  will  not  be  cut  down  by  notour  bankruptcy  ;  but,  at  any 
rate,  I  think  it  right  to  mention  these  dates.  I  think  there  is  no 
doubt  about  their  being  cut  down.  There  is  one  contingent  claim 
I  think  it  necessary  to  mention.  The  Northern  Distilleries  and 
Alexander  Ferguson  &  Co,  Limited,  granted  a  joint  obligation  on 
behalf  of  a  party  in  Aberdeen  ior  an  advance  on  first  mortgage  for 
£30,000,  secured  upon  freehold  property  in  Aberdeen.  The  bankers 
111  Aberdeen,  I  understand,  hold  this  obligati  m. 

There  has  evidently  been  a  good  deal  of  hocus-pocus 
here,  but  we  suppose  it  must  all  come  out  now.  It  will 
be  particularly  gratifying  if  the  share  of  the  banks  in 
these  brilliant  financial  feats  is  fully  exposed,  as  it  is 
high  time  that  they  received  a  very  sharp  lesson  about 
engaging  in  this  kind  of  business.  They  will  certainly 
have  it  impressed  on  them  by-and-by  although  they  may 
wriggle  thrqugh  their  present  troubles. 

British  Fire  Office  Losses  in-  the  Montreal  Fire. 
As  yet  nothing  but  approximate  estimates  have  been 
cabled.  These  are  necessarily  somewhat  imperfect,  but 
collating  the  advices  individually  received  bv  the  home 
companies,  the  following  may  be  taken  as  a  fairly 
accurate  statement  of  the  losses  which  the  companies 
named  will  respectively  be  called  upon  to  meet.  •  They 
might  have  been  worse  -and  better.  Last  vear  was  a 
poor  one  for  our  lire  offices  ;  we  hope  this  one  is  not 
going  to  be  still  poorer  : — 


Royal      

Liverpool  and  London  and  Globe 

Phicnix 

North  British  and  Mercantile 

Guardian 

Union      

Commercial  Union 

London  

Caledonian        

Manchester        

Northern  

Norwich  Union 

Imperial 

London  and  Lancashire 

Atlas       

Alliance 

Sun  

National  of  Ireland     

Scottish  Union  and  National ... 

Lancashire        

State       

And  many  others. 


Losses. 
£20,000  to  £25,000. 


'£10,000  t  j  £15,000. 


£7,030  to  £10,000. 


£5,000  to  £7,oco. 


Under  £5,000. 


Bradbury,  Greatorex,  &  Co.,  Limited. 
This  great  wholesale  drapery  house  fully  maintains 
its  strong  financial  position,  and  the  net  profit  of 
£37,952  for  (he  year  ended  December  21  is  so  far  as  we 
know  the  largest  e\*:r  shown.  With  £2,093  b'onght 
forward,  this  gave  a  total  of  £40,046,  ot  which  £5,000 
was  placed  to  "rest"  or  reserve,  £i,coo  to  "leases 
reserve,  and  £500  to  the  benefit  fund  of  the  employees. 
Afterpayment  of  preference  interest  the  ordinary  shares 
received  dividends  equal  to  8  per  cent,  for  the  vear, 
and  £9,346  was  left  to  be  carried  forward.  The  "  rest  " 
now  stands  at  £100,000,  and  with  the  leases  reserve  and 
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balance  forward,  constitutes  a  total  accummulation  of 
£1 15,346,  or  more  than  33  per  cent  of  the  paid-up 
share  capital.    The  whole  of  the  "  rest  "  is  virtually  in 

the  business,  and  it  is,  therefoi  e,  not  so  great  a  safeguard 

as  might  be  imagined,  but  its  employment  there  bas  no 

doubt  conduced  to  the  growth  in  profit,  as  set  forth  in 
the  following  table  :  — 

Years  ending  December  ffx, 
180S.  18Q9. 

Net  profit    29,329         32,096         37,952 

Amount  brought  forward   1,027  'v7         2,093 

Available  total    30,350  32,793  40,046 

Preference  dividend 5,0  5,000  5,000 

Placed  to  reserve 5,000  5,000  5,000 

Placed  to  leases  reserve t,o  1,000  j.ooo 

Employees' benefit  fund 525  500 

Dividend  on  ordinary  (8  per 

cent.)   18,134  19.200  19,200 

balance  carried  forward 697  9,346 

Few  of  the  other  wholesale  drapery  houses  are  so 
persistent  in  increasing  the  reserve,  and  1:0  small 
measure  of  the  bury,  Greatorex  &  Co. 

must  be  due  to  the'  policy  of  its  board  in  this  respect. 
We  always  draw  a  great  distinction  between  a 
"reserve"  and  a ''balance  forward."  The  last  named 
may   easily   be    drawn   upon   with  ment,    should 

profits  diminish,  but  to  bring  sums  from  reserve  into 
the  revenue  account  needs  some  explanation,  and  there- 
fore makes  directors  less  inclined  to  fall  into  the  easy- 
going custom  of  making  ir  pay  its  share  to 
the  dividi               ther  financial  periods. 


Win 


Trade  Bai  axce  doics. 


In  the  interesting  communication  made  by  Mr.  Lyman 
|.  Gage,  Secretary  of  die  United  States  Treasury,  to  the 
•'Annual  Financial  Review"  of  the  New  York  Times,  we 
find  the  following  guess  at  the  way  the  money  goes. 
Last  year  the  value  of  the  United  States  exports 
exceeded   that   of    imports    by  1,000,   and   the 

question  was,  what  became  of  that  money?  How  do 
the  American  people  dispose  of  this  surplus,  or 
receive  it  ?  They  did  not  last  ye;u-  import  bullion, 
but,  on  the  contrary,  sent  a  little  out  of  the  country  on 
balance.  Where,  then,  did  the  favourable  balance  go  ? 
Mr.  Gage  is  not  dogmatic  at  all,  and  can  only  guess.  It 
has  been  impossible,  he  said,  to  obtain  statistics  of 
the  amount  returned  to  the  country  in  securities  taken 
home  against  the  indebtedness  of  other  countries  to  the 
American  people.  Business  houses  who  might  give 
the  information  have  displayed  some  hesitation  about 
it,  and,  therefore,  all  Mr.  (rage  can  offer  is  a  calculation, 
largely  conjectural,  that  s."!oo,ooo,ooo,  or  ^"40,000,000, 
may  represent  the  value  of  securities  bought  and 
brought  home  last  year.  Then  American  tourists  are 
estimated  to  have  taken  abroad  another  $100,000,000  to 
pay  expenses  of  travel.  Still  another  -sioo,ooo,ooo  is 
estimated  to  have  been  employed  in  paying  the  interest 
on  American  securities  held  abroad,  and  new  invest- 
ments in  the  shape  of  loans  to  (heat  Britain, 
Germany,  and  other  foreign  countries  are  assumed 
to  represent  yet  another  s  1 00,000,000.  Adding 
$100,000,000  representing  freights  paid  by  the 
States  to  the  ocean-going  shipping  of  other 
countries,  this  gives  s(ioo,ooo,ooo  altogether,  leaving 
only  $40,000,000  to  be  accounted  for.  As  regards  this 
balance,  a  suggestion,  Mr.  Gage  said,  has  been  made 
that  Americans  had  carried  on  credits  abroad  tor  the 
purpose  of  meeting  obligations  tor  goods  ordered,  and 
this  amount  has  been  put  also  a!  s  100,000,000,  so  that 
all  these  items  added  together  exceed  the  statistically 
favourable  trade  balance  by  $60,000,000, or  £"12,000,000, 
a  thing  easily  possible,  seeing  that  new  surplu 
favour  of  the  Union  continually  accrue.  We  give  the 
figures  as  they  are  offered,  and  cannot  pronounce  upon 
their  probability  ;  but  whether  exact  or  not  in  each 
item,  reasonableness  liis  behind  thesuggl  and  the 

American  people  are  still  taking  home  their  securities. 
That  is  to  us  the  most  important  fact  of  all.  because,  in  pro- 
portion as  this  is  done,  our  purchasing  power  diminishes. 
We  can  only  pay  for  the  excess  of   our    im. 


exports  by  the  earnings  of  our  splendid  mercantile 
marine — a  marine,  by  the  way,  that,  as  Mr.  Frank  T. 
Bullen  painfully  shows  in  his  book, "The  Men  of  the 
Merchant  Service,"  we  are  allowing  to  go  to  ruin  by  our 
indifference  and  neglect — and  by  the  interest  or  divi- 
dends earned  upon  '  ior  capital  invested  abroad.  Diminish 
either  or  both  these  sources  of  revenue,  and,  perforce,  wc 
must  reduce  our  purchases  of  foreign  commodities. 
nit  of  view  the  rampantly  prosperous  aspect 
of  United  States  foreign  trade  is  somewhat  omin' 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kinjly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Invi  view, 

Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notici 
in  these  columns. 

London,  Chatham,  AMD  DOVER  RAILWAY. 

We  have  now  got  the  meagre  report  of  this  company's  board, 
and  it  is  black  enough  reading.  Its  proportion  of  the  joint  net 
revenue  is  £368,135, or  /  15,735  less  than  in  the  corresponding  half 
of  last  year.  After  paying  lull  dividend  on  the  arbitration  pre- 
ference stock  for  the  half-year  there  is  consequently  on! 
left  to  carry  lorward  as  a.u  1  19  a  year  ago.    As  we  are  now 

in  the  lean  half-year,  :  iilook  for  both  the  first  and 

second  prefs.  at  the  end  of  the  company's  financial  year.  Thetruthof 
the  matter  is,  in  spite  of  amalgamation,  the  Chatham  Company  is 
itially  bankrupt.  Its  capital  account  is  now  overdrawn  £785,740, 
or  fully  £7524000  more  than  its  reserve  fund,  savings  banks  fund 
and  temporary  loan  together.  It  seems  to  be  living  on  Lloyds' 
bonds  and  advances  from  Hie  South- Lastern,  and  vet  its  proportion 
of  the  joint  annual  expenditure  last  year  was  £111,224,  and  i'  bas 
spent  C8,775  of  capital  on  its  own  account,  so  that  the  total  capita. 
expenditure  of  the  company  for  the  half-year  was  £120,019,  and  for 
the  twelve  months  its  share  in  the  joint  account  outlay  was  £  184,532. 
We  ought  to  mention  that  in  addition  to  the  above-named  proportion 
of  the  joint  revenue  it  received  £30,010  from  rents,  and  £.302  from 
transfer  lees.  This  makes  no  difference  to  the  figure  mentioned1 
above  as  the  amount  carried  forward.  In  the  various  statements 
made  we  find  the  same  old-standing  indications  of  utter  collapse. 
Dock,  steamboats,  and  other  special  items  continue  to  stand  at 
£911,965,  and  perhaps  one-third  of  it  would  be  more  than  a  fair 
valuation.  The  company  is  swamped  by  its  overburden  of  extra- 
vagant capital  expenditure,  by  its  rent-charges  and  increasing 
interest  payments.  The  amount  of  Lloyds'  bonds  outstanding  U 
£207,774,  £105,336  is  due  to  the  South-Eastem,  and  the 

.Managing  Committee.     It  is  thus  insolvency  all  round. 

Lehigh  Valley  Railroad  Compact. 

This  important  undertaking's  report  for  the  year  ended  Novem- 
ber 30  last  is  a  bad  one,  however  we  look  at  it.  I  ptscame 
to  $23,049,282.  Expenses  ti  1  ik  | 1  (.-42,421,  or  S3  48  per  cent,  of  the 
gross  income,  as  against  7750  per  cent,  in  the  previous  year. 
earnings  were  therefore  only  against  S5.00S212,  and 
were  short  of  the  fixed  charges,  including  bj  The 
year  before  the  deficit  was  only  1523,194,  and  in  1S97-98  there 
was  actually  a  surplus  of  S474,ooo.  Were  this  the  whole  story 
it  might  be  said  that  the  company  is  going  steadily  to  the 
bad.  That,  however,  is  not  quite  the  case.  What  is 
happening  is  a  diversion  of  the  earnings  of  the  property 
into  payment  for  improvements.  In  other  words,  the  Lehigh 
management  had  allowed  its  property  to  run  down  by  continuing: 
too  long  to  distribute  net  earnings  beyond  what  the  actual  position 
warranted,  and  the  directors  are  DOW  making  up  leeway  by  spend- 
ing money  beyond  the  average  necessities  of  the  property  to  bring 
it  up  tion,  charging  this  outlav  to  revenue.  It  is  thus- 
really  getting  Into  debt,  because  these  deficits  have  to  be  covered 
somehow.  Interest  is  not  defaulted  upon,  even  the  charge  on  the 
Lehigh  Valley  Coal  Company's  mortgage  is  duly  met.  and,  as 
the  income  is  short,  money  is  found  by  issuing  trust  bonds 
in  series.  There  are  four  of  these  series  out  now,  the  "D" 
one  for  s, -,,000,000  having  been  created  on  November 
•  s,)<>  They  are  in  the  usual  form  of  ten  -  year  annuities, 
and  involve  an  expensive  method  of  raising  money.  For 
instance,  the  MD"  Trust,  with  interest  calculated  at  4A  percent., 
means  a  charge  of  S300,ooo  per  annum  from  March  I,  I90I,  until 
the  whole  amount  is  redeemed.  During  the  past  year,  the  balance 
of  the  "C"  Trust,  amounting  to  si, 000,000,  was  also  issued.  No 
wonder  the  directors  say  in  their  report  that  it  has  become  evident 
considerable  expenditures  of  the  nature  of  capital  outlay  have  still 
to  be  made,  and  that,  consequently,  there  is  under  consideration- 
"the  advisability  of  making  early  provision  "  for  the  additional 
capital  required.  In  plain  English,  this  means  that  the  Lehigh- 
Valley  Railroad  Company  it  still  far  behind  the  times,  is  still  but  a 
half-made  road  hi  many  parts,  and  most  theiefoce  come  into  the 
market  to  raise  monev  in  order  to  bring  its  system  into  line  with  those 
of  its  neighbours.  It  is  a  smaller  Philadelphia  and  Reading  Company, 
in  other  words,  never  having  sunk  to  the  condition 

wonderful  agglomeration  of  conflicting  interests,  but  possessing 
lame  characteristics  and  depending  far  too  much  on 
its  coal  business  for  profitable  traffic.  That  it  has  a  kind  ot  mono- 
poly of  this  business  within  its  district  is  proved  by  the  freight 
an  kinds  01  traffic  it  handles.  On  its  coal,  for 
Instance,  the  average  rate  per  ton  per  mile  was  740  of  a  cent,  ana 
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from  merchandise  only  -462  of  a  cent.  In  England,  notwithstand- 
ing the  advances  lately  made  in  freights  by  our  railways,  the 
tonnage  earnings  on  coal  arc  still  lower  than  on  merchandise. 
Like  the  Philadelphia  and  Heading,  the  Lehigh  Valley  Railroad 
has  a  coal  company  on  its  back,  and  last  year  there  was  a  loss 
on  the  working  of  that  property  amounting  to  §1,700,000,  which 
the  railroad  company  has  to  make  good.  This,  however,  includes 
^$825,700  as  interest  on  Lehigh  Valley  coal  bonds.  A  strike  of  coal 
miners,  general  throughout  Pennsylvania,  increased  the  loss  for  the 
past  year,  and  the  company  charged  8497,126  against  revenue  for 
colliery  improvements,  but  none  the  less  is  its  position  unsatisfac- 
tory, and  we  fear  much  remains  to  be  done  to  bring  the  properties 
into  a  genuine,  trustworthy,  revenue-earning  condition.  Thanks  to 
the  substitution  of  heavy  engines  for  light,  to  the  improvement  in 
rolling  stock,  to  the  construction  of  fresh  sidings  and  other 
improvements,  the  railroad  is  now  conducting  its  traffic  with 
greater  rapidity  and  economy,  and  at  the  same  time  carrying 
heavier  train  loads  than  it  did  even  twelve  months  ago — the  increase 
in  the  load  having  been  5044  tons  last  year  to  a  total  of  379  87  tons 
per  train— but  this  will  not  go  far  to  counterbalance  the  steady 
absorption  of  money,  either  directly  on  capital  account  or  from 
the  revenue,  necessary  to  restore  efficiency  and  ensure  prosperity. 
The  coal  company  must,  we  fear,  remain  a  burden  upon  the  railroad, 
because  it  represents  a  false  system  of  monopolisation  bound  in  the 
nature  of  things  sooner  or  later  to  break  down. 

Anglo-American  Telegrahh  Company. 

The  traffic  receipts  in  the  past  half-year  showed  a  decrease  of 
£16,182,  as  compared  with  the  corresponding  half  of  1899,  and, 
including  £8,742  brought  forward,  the  total  receipts  amounted  to 
£197,282.  Expenses  came  to  £70,376,  or  an  increase  of  £3,204, 
and  the  net  profits  were  therefore  £126,006.  Of  this  sum, 
£12,000  was  placed  to  the  renewal  fund,  and  the  balance  allowed 
of  dividends  which,  including  the  distribution  for  the  first  half- 
year,  gave  £3  2s.  6d.  per  cent,  to  the  ordinary  stock,  and  left 
£1,156  to  be  carried  forward.  This  gives  the  full  dividend  of 
■6  per  cent,  to  the  preferred  stock,  and  a  distribution  of  4,  per  cent, 
on  the  deferred  stock.  The  diminution  in  the  traffic  receipts  was 
-doubtless  occasioned  by  the  opening  of  the  German  cable  in  August, 
which  removed  a  certain  amount  of  traffic  from  the  Anglo-American 
system,  largely  because  the  cable  companies  are  not  allowed  to 
have  offices  of  their  own  in  Germany.  The  increase  in  expenses 
arose  entirely  from  the  fact  that  the  steamship  Uinta  owned  by  the 
company  was  not  so  much  employed  by  other  companies  as  in  the 
preceding  year,  and  consequently  its  cost  of  maintenance  was 
heavier.  In  addition  to  the  allocation  from  revenue,  the  renewal 
fund  benefited  to  the  extent  of  £12,074  from  interest,  but  £8.si  was 
written  off  its  amount  in  order  to  extinguish  the  cost  of  the  new 
cable  recently  laid  between  the  Sussex  coast  and  France,  and  the 
■total  of  the  fund  is  now  £848,067.  Seven-eighths  of  this  amount  is 
invested  in  high-class  securities,  and  the  balance  is  represented  by 
liquid  assets.  A  further  decline  in  the  revenue  of  the  company 
may  take  place  in  the  current  year,  as  the  effect  of  the 
withdrawal  of  German  business  will  be  experienced  for  the  whole 
twelve  months,  but  business  with  the  United  States  is  active,  and 
the  company  may  easily  dc  better  than  expected.  The  renewal 
fund  is  growing  at  the  rate  of  about  £50,000  per  annum,  so  that  if 
no  important  demands  fall  upon  it,  it  ought  to  reach  the  desired 
£1,000,000  in  about  three  years'  time.  When  that  point  is  attained 
the  directors  might  easily  cease  their  additions  from  revenue  and 
allow  the  fund  to  grow  from  accumulation.  But  the  £24000  per 
annum  that  would  thus  be  saved  does  not  represent  1  percent,  upon 
the  deferred  stock,  and  the  main  hope  of  that  stock  must  come 
from  the  growth  of  revenue.  The  preferred  stock,  on  the  other 
hand,  ought  to  be  a  hopeful  purchase  at  or  about  its  present  figure, 
for  net  profits  would  have  to  fall  more  than  £50,003  in  the  year 
before  its  dividend  will  sink  below  5  per  cent. 

Martin's  Bank. 
Business  was  prosperous  during  the  six  months  ended  Decem- 
ber 31,  and,  after  providing  for  bad  and  doubtful  debts,  rebate,  and 
current  expenses,  the  balance  of  profit,  including  the  amount  brought 
forward,  came  to  £46,948,  or  £7,623  more  than  in  the  corresponding 
period  of  1899.  The  dividend  is,  therefore,  raised  to  8  per  cent,  per 
annum  against  7  per  cent.,  £5,000  again  goes  to  reserve,  and  the 
substantial  balance  of  £21,948  is  carried  forward.  A  year  ago 
£1,689  was  written  off  bank  premises,  bringing  the  item  down  to 
£132,000,  but  all  the  buildings  are  freehold,  and  the  directors 
evidently  think  this  is  low  enough  as  no  appropriation  on  this 
account  is  now  recommended.  Current  and  deposit  accounts 
exhibit  a  small  reduction  at  £2,987,102,  but  acceptances  have 
increased  £37,749  to  £339,636  ;  on  the  other  side  cash  in  hand  and 
at  Bank  of  England,  monev  at  call  and  short  notice,  and  British 
Government  securities  are  £120.464  down  at  £1,468,793.  Loans  are 
slightly  higher  at  £1,093,005  and  bills  renewable  £162,253  below 
the  figures  at  the  end  of  1899. 

LONDON  and  SoUth-Westbrn  Railway  Company. 
Gross  receipts  for  the  second  half  of  1900  £2,624,332.  increase 
£86,725  ;  gross  expenditure  £1,590,629,  increase  £114,098.  Deduct- 
ing debenture  interest,  preference  dividend,  and  other  prior  charges 
from  the  net  revenue,  and  adding  the  balance  of  £18,478  brought 
forward,  the  amount  available  for  dividend  is  £478,022,  out  of 
which  a  dividend  at  the  rate  of  7J  per  cent,  per  annum  is  declared 
on  the  origiml  ordinary  stock  compared  with  8  per  cent,  in  1899, 
leaving  £24,853  to  be  carried  forward.  The  dividend  on  the  pre- 
ferred converted  ordinary  stock  is  at  the  full  rate  of  4  per  cent,  per 
annum  for  the  half  year,  and  at  the  rate  of  2k  per  cent,  on  the 
deferred  converted  ordinary  stock  for  the  whole  year,  against  2l  per 
cent,  a  year  ago.  Leaving  out  of  the  question  for  the  moment  the 
result  of  the  docks   and  steamboat   traffic,  the   revenue   receipts 


were  £71,897  more  than  in  the  corresponding  half  of  1899 
and  the  expenses  £92,752  more  at  £1,392,347,  the  proportion  of 
expenses  to  receipts  being  5818  per  cent,  against  5596  per  cent. 
This  heavy  increase  in  the  cost  of  working  was  chiefly  due  to  the 
high  prices  of  coal  and  permanent  way  materials,  the  former  alone 
in  the  locomotive  department  accounting  for  £50,124  of  the  amount. 
The  receipts  from  Southampton  Docks  were  £127,485,  or  an 
increase  of  £12,693,  anc*  Ine  expenses  came  to  £92409,  or  £17,633 
more,  leaving  a  net  revenue  from  this  source  ot  £35,076  compared 
with  about  £40,000  a  year  ago.  Including  an  allowance  of  £12,107 
for  renewal  and  insurance  charges,  the  cost  of  working  the  steam- 
boats was  £105,873,  and  the  revenue  from  them  amounted  to  £103,514, 
so  that  the  loss  was  considerably  greater  than  in  the  second  six  months 
of  1899.  During  the  half-year  a  sum  of  £375,347  was  received  as 
capital  account,  of  which  £29,959  came  from  stocks  and  shares  issued, 
and  £668,128  was  spent  after  allowing  for  a  credit  of  £19,247  for  an 
instalment  of  cost  of  new  steamboat,  and  cost  of  old  steamboat 
sold  written  off.  The  company  estimates  its  capital  expenditure 
for  the  current  half-year  at  £708,000  and  in  subsequent 
half-years  at  £975,000,  against  which  it  has  available,  in 
capital  authorised  but  not  yet  created,  created  but  not  received, 
and  borrowing  powers  unexercised,  £2,129,683.  It  is  proposed  to 
sanction  an  issue  of  £500,000  of  share-capital  or  stock  authorised  by 
the  company's  Act  of  1900,  and  also  of  £166,666,  being  the  loan 
capital  authorised  by  the  same  Act.  These  two  sums  together 
will  hardly  cover  the  anticipated  expenditure  of  the  present  six 
months,  and  more  money  will  probably  be  asked  for  shortly,  as 
the  company  is  pushing  on  the  building  of  the  labouring  class 
dwellings,  which  must  be  ready  before  the  properties  required 
for  the  enlargement  of  Waterloo  Station  can  be  secured. 

NORTH  Metropolitan  Tramways. 
The  gross  receipts  for  the  half-year  ended  December  31  amounted 
to  £400,151,  or  an  increase,  compared  with  the  same  period  of 
1899,  of  £5.850,  but  the  expenses  at  £375,228  once  more  show  a 
serious  advance  of  £1 1,169,  and  the  net  revenue  is  therefore  £5  319 
down  at  £24,923.  "including  £905  brought  forward,  and  setting 
aside  £2,719  for  debenture  interest,  a  sum  of  £23,524  remains  for 
division,  or  £7,364  less  than  a  year  ago.  The  dividend  therefore 
comes  down  irom  5s.  per  share  to  4s.  per  share,  and  £1,340  is  carried 
forward  against  £3,157.  Traffic  receipts  increased  £5,730,  and  adver- 
tisements and  rents  show  slight  improvement,  while  manure  and 
transfer  fees  gave  rather  less.  On  the  expenditure  side  of  the 
account,  running  expenses  show  the  big  increase  of  £17,585,  but 
fortunately  there  was  a  considerable  saving  under  such  items  as 
maintenance  of  roads,  repairs  of  buildings,  plant,  &c,  repairs  of 
cars,  compensation,  and  rates  and  taxes,  or  the  profit  would  have 
all  but  disappeared.  Every  item  under  running  expenses  shows  a 
more  or  less  considerable  increase,  the  principal  being,  of  course, 
in  provender,  which  ruled  extremely  dear  during  the  period  under 
review.  The  London  County  Council  are  evidently  by  no  means 
pleased  at  having  been  forced  to  grant  the  company  a  working 
lease  instead  of  running  the  lines  themselves,  and  endeavoured  to 
ascertain  from  the  company  the  price  at  which  they  would  sur- 
render their  lease.  The  directors,  however,  do  not  feel  inclined  to 
let  the  undertaking  slip  from  their  grasp,  and  replied  to  the 
Council's  overtures  to  the  effect  that  they  were  not  prepared  to  name 
a  surrender  price. 

Stuckey's  Banking  Company. 

As  usual,  an  excellent  balance-sheet  is  published  by  this  sound 
and  prosperous  institution.  Not  much  change  is  shown  in  the 
figures  compared  with  those  of  a  year  ago,  but  deposit,  current,  and 
other  accounts  are  up  £211.000  'to  £6,501,000,  and  the  note  issue  a 
few  hundreds  lower  at  £106,727.  Investments  of  £4,312,706,  nearly 
the  whole  of  which  are  in  securities  of  the  highest  class,  exhibit  an 
advance  of  £76,706,  and  loans  to  bill-brokers,  £500,000,  are  up 
£200,000.  Bills  discounted,  loans,  and  advances,  £2,118,604,  show  a 
very  small  falling  off.  Balance  of  profit,  including  the  amount 
brought  forward,  £54,903,  compares  with  ^.'54,989,  a  difference 
of  £4. 

Corns  ft  Co. 

This  old-established  private  joint-stock  bank  issues  a  very  satis- 
factory balance-sheet.  Against  current  and  deposit  accounts  of 
£7,622,611,  cash  in  hand  and  at  Bank  of  England  comes  to  £643,601, 
and  the  company  has  money  at  call  and  short  notice  of  £1,402,000. 
Investments  stand  at  £2,871,799,  nearly  all  in  "gilt-edged''  secu- 
rities, while  bills  discounted  and  loans  current  on  January  18,  the 
date  of  the  balance-sheet,  were  £3,705,210. 

Bank  ok  Ireland. 
For  the  second  half  of  1900,  after  making  provision  for  interest  on 
deposits,  composition  for  stamp  duty  on  notes  and  post  bills,  rebate, 
&c,  and  writing  down  bank  premises  by  £2,000  the  gross  profits 
were  £246,265,  to  which  is  added  £13,692  brought  forward.  The 
expenditure  of  head  office  and  branches  cames  to  £79,636,  leaving  a 
balance  of  £180,321,  out  of  which  the  dividend  of  6  per  cent,  for  the 
half-year  absorbed  £166,154,  and  £14,167  was  carried  forward. 
Notes  and  post  bills  in  circulation  amounted  to  £2,768,068,  or  an 
increase  of  £117,239.  Government  and  other  public  deposits  were 
£195.298  lower  at  £1,959,833,  and  current  and  deposit  accounts  rose 
by  £580,694  to  £9,539.127.  Cash  in  hand  and  at  the  Bank  of 
England  was  £183,550  larger  at  £1,145,271  and  at  call  and  short 
notice  £65,322  up  at  £439,784.  in  addition  to  which  a  temporary 
advance  of  £1,000,000  was  made  to  the  Government.  Bills  dis- 
counted, advances  to  customers,  &c,  inceased  by  £124,539  to 
£7,058,630,  investments  in  Government  debt  a  id  stocks  at£4,oo3,963 
were  £68,320  down,  and  other  securities  £195,863  higher  at 
£4,440,046.  Bank  premises,  which  originally  cost  £471,636,  have 
been  steadily  written  down  until  they  ar2  now  taken  into  the 
accounts  at  £102,886  cnly. 
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Brentford  Gas  Company. 

A  perusal  of  the  report  of  this  company  leads  us  to  congratulate 
its  board  of  directors.  This,  it  will  be  remembered,  was  the 
company  in  the  London  area  that  did  not  raise  its  price  of  gas  last 
year,  and  the  courageous  policy  of  the  board  has  been  fully  justified, 
in  the  past  half-year  the  cost  of  coal  was  £14,966  higher,  which  is 
an  increase  of  about  25  per  cent.  Thanks  to  economies  in  other 
directions  the  total  increase  in  working  expenses  was  only  '17. 35-, 
and  of  this £6,644  was  mct  by  increased  receipts  from  sales'ol  gas 
and  residuals.  The  net  profit  of  1 ; '40,500  was  therefore  1  1 
below  that  of  the  corresponding  period  of  1899,  and  it  proved 
sufficient  to  meet  prior  charges,  pay  the  statutory  dividends  of 
12  per  cent,  and  9  per  cent,  upon  the  consolidated  and  new  stocks 
respectively,  and  then  carry  £43433  forward.  The  amount 
forward  is  actually  somewhat  higher  than  that  brought  in,  a 
result  which  even  the  best  friends  of  the  company  could  hardly 
have  expected. 

Waterloo  and  City  Railway. 

This  protege  of  the  South -Western  Railway  continues  to  make- 
satisfactory  progress,  anil  the  receipts  of  the  half-year  ended 
December  31  of  1 ,'15.304  increased  £3,090  compared  with  the  same 
period  of  1899.  Adding  rents  accrued,  the  total  revenue  came  to 
£15,482,  and  the  expenditure  to  £8,322,  leaving  £7,160,  but  as  this 
was  insufficient  to  meet  the  guaranteed  3  per  cent,  interest  by 
£1,732,  that  amount  was  allowed  by  the  South  -  Western 
Company,  so  that  the'  total  available  balance  was  £8,892. 
Adding  transfer  fees,  balance  brought  In  and  rent  charge,  and 
deducting  general  charges,  debenture  interest,  and  rent  charges,  a 
sum  ol  £8,177  >s  left,  and  alter  providing  for  the  dividend  at  the  rate 
of  3  per  cent,  per  annum  £77  remains  to  be  carried  forward.  The 
line  has  now  been  opmtd  lor  two  and  a-half  years,  and  it  is  inte- 
resting to  note  that  in  that  time  the  passengers"  carried,  excluding 
season  ticket-holders,  have  increased  from  1,442,855  in  the  six  months 
ended  December  31,  1898,  to  2,038,400  for  the  period  under  review, 
and  the  receipts,  including  season  tickets,  from  £10,888  to  £15,304. 
If  the  rate  of  advancement  can  be  kept  up,  the  company  should 
soon  be  able  to  not  onlv  pay  the  3  per  cent,  interest,  but  something 
beyond.  Perhaps  the  £100  fully-paid  stock,  quoted  at  94-7,  is  worth 
attention.     The  dividend  is  payable  on  February  0, 

IiovRiL,  Limited. 
Although  the  directors  in  their  report  say  that  the  sales  and  profits 
of  Bovril  during  the  year  ended  December  31,  excluding  the 
Government  war  orders,  show  a  "  gratifying  increase  "  compared 
with  those  of  the  previous  year,  there  is  no  doubt  that  the  greater 
part  Of  the  largely  increased  profits  are  due  to  Government  contracts, 
and  must  be  regarded  somewhat  in  the  nature  of  a  windfall. 
Perhaps,  therefore,  there  is  something  to  be  said  in  favour  of  those 
deferred  shareholders  who  are  clamouring  for  a  bigger  dividend 
than  the  board  proposes,  who  consider  that  reserves  should  be  built 
up  out  of  ordinary  profits,  and  that  they,  who  take  all  the  risk,  should 
be  entitled  to  consideration,  when  from  some  cause  or  other  revenue 
is  abnormal.  The  gross  profit  on  trading  came  to  £342,270,  raised 
to  £342,731  by  transfer  fees,  and  of  this  salaries,  corniiiissions,  trade 
charges,  rent,  lates,  taxes,  &c,  absorbed  £152,746,  the  totally 
inadequate  sum  of  £4,135  was  set  aside  for  deprecia- 
tion on  plant  and  office  furniture  ;  reserve  for  doubtful 
debts  took  £1,348,  and  directors'  fees  £3,900,  leaving 
a  net  income  of  £180,601,  or  an  increase  '  compared  with 
the  previous  year  of  £55,044.  Adding  £2,331  brought  forward,  a 
disposable  sum  of  £182,032  is  arrived  at.  Debenture  interest  and 
interim  dividend  on  preference  and  ordinary  shares  made  away 
with  £62,500,  and, after  mectiig  balance  of  prefertnee  and  ordinary 
dividend,  the  board  proposes  to  pay  3)  per  cent,  for  the  twelve 
months  on  the  deferred  shares,  to  place  £40,000  to  reserve,  increas- 
ing it  to  £70,000— all  in  the  business,  of  course— and  to  carry  forward 
£14,182.  During  the  year  the  price  of  raw  material  has  ruled  higher 
than  lor  ten  years,  the  drought  in  Australia  being  a  disturbing 
factor,  and,  but  for  this,  the  profit  would,  according  to  the  report, 
have  been  very  much  larger.  In  a  fluctuating  business  of  this  sort 
there  are  always  certain  to  be  adverse  influences  to  contend  against 
—last  year  it  was  dear  bottles,  tins,  and  packing  materials— but  the 
company  overwhelmed  with  its  enormous  capital  has  no  power  to 
protect  itself.  No  attempt  is  made  to  deal  with  that  gorgeous  item, 
"  Goodwill,  trade-marks,  and  patent  rights,  freehold  and  leasehold 
property,  and  fully-paid  shares  In  Virol,  Limited.  12,4, 0,506,"  and 
the  concern  is  s>  badly  off  for  liquid  resources  that  creditors  stand 
for  £136,790,  slightly  less  than  last  vear  certainly  but  still  a  very 
heavy  item.  Cash  stands  for  £31,56]  onlv,  and  trade  debtors  for 
£53."7  The  accounts  of  the  Bovril  baby  "  Virol, Limited "  will  be 
made  up  to  March  31,  and  should  prove  instructive. 

Lancashire  wo  Yorkshire  Railway. 
Gross  receipts  for  half-year  to  December  51,  £a  70,1,540,  increase, 
£8,744;  working  expenses,  £1,706,953,  increase,  £95453  ;  rallo  to 
receipts,  61-40  per  cent,  against  5817  per  cent,  The  result  is  that 
the  balance  carried  to  net  revenue  is  only  £1,072,596,  against 
£l,I59i30S  ;  while  the  amount  available  for  distribution  is  £819,554, 
against    £908,703.      AfUr    meeting    preference   and    guaranteed 

dividends,     sufficient    remains     to     pay    4 ;     pel    cent,   per    annum 

00     the    ordinary    stock,    against     5',     per    cent,     but    year, 

leaving      ('23  510     to     be      carried     forward-.      There   was     an 

a  passenger  reo  0  In  pari  1 

>  in  minerals,  but  general  merchandise  fell  off  to  the  extent 

1  the  expenditure    side    the    principal  increases 

1    ill    locomotive    power,    £15,000    ill    traffic    expenses, 

and    £13,000    in    compensation,    but    .1    saving    of     £941)0    was 

1  in   maintenance  ol    wav,  &c    The  details  ofheomotive 

power  show  an   increase  t  f  £56,000  in  coal  and  coke,  £8,000  In 

materials,  £4000   in  water  and   stores,   and  £7,800   in  renewals, 


but  there  was  a  saving  of  £5,000  in  wages.  The  expenditure 
on  capital  account  continues  on  a  very  liberal  scale,  £668,725  being 
added  during  the  half-year.  Of  this  no  less  than  £180,000  was  on 
working  stick,  while  land  and  enlargement  01  stations  took 
£264  000,  and  new  liner.  £225,000.  For  the  current  half-year  the 
requirements  are  estimated  at  £644,824,  of  which  £161,184  is  for 
working  stock,  so  that  it  is  not  surprising  to  learn  that  powers  are 
sought  tor  the  raising  of  £1,650,000  new  capital.  In  addition  the 
company  has  a  liill  in  Parliament  under  which  it  is  proposed  to 
create  £1,290,000  additional  capital— a  fine  prospect  in  these  times 
of  diminishing  traffics  and  increasing  expenses. 

Divas,  Roctledgb,  &  Co.,  Limited. 

The  net  profit  for  the  year  ended  December  20  was  returned  as. 
£1 1  214,  or  a  decre  |  -7,  a  decline  which  reflects  the  general 

dulnessin  this  class  of  business.  Including  £10,568  brought  forward, 
the  disposable  balance  is  £21,782,  which  allows  of  a  dividend  at  the 
rate  of  7 J  per  cent  per  annum  and  the  carrying  forward  of  £12,52'! 
The  dividend  is  the  same  as  a  year  ago,  and  it  will  be  noted  that 
the  balance  forward  is  nearly  £2,000  higher,  which  only  goes  to 
show  that  the  board  was  wise  in  increasing  the  reserves  so  largely 
last  year.  Trade  may  possibly  be  duller  this  year  than  last,  but  the 
conservative  policy  of  the  directors  has  allowed  for  such  a  contin- 
gency, and  shareholders  need  not  fear  the  future  in  the  same  way  as 
if  profits  had  been  divided  up  to  the  hilt.  The  total  reserves  now 
amount  to  £37,526,  which  is  good  for  a  company  of  this  kind,  whose 
assets  consist  almost  entirely  of  stock  and  trade  debtors.  Leases, 
buildings,  and  so  forth  do  not  figure  at  all  in  its  balance-sheet. 

Bryant  &  May,  Limited. 

This  company  does  not  appear  to  have  done  quite  so  well  in  the 
past  year.  After  writing  off  £8.562  for  depreciation,  the  net  profit 
lor  the  twelve  months  is  returned  at  £55,839,  as  against  £62,123  for 
1899.  Including  £8.479  brought  forward,  the  sum  available  for 
distribution  is  £64,318,  which  allows  of  distributions  amounting  to 
15  per  cent,  for  the  year  and  the  carrying  forward  of  £4.318  The 
dividend  is  the  same  as  a  year  ago,  but  the  balance  forward  is 
seriously  reduced,  although  it  ought  to  be  noted  that  the  amount 
allowed  for  depreciation  was  £1,920  higher  than  in  the  preceding 
year.  The  balance-sh^et  is  still  strong,  but  sundry  creditors  have 
risen  considerably  owing  to  a  much  larger  stock  being  held. 

London  PRODUCE  Clearing  Holse. 
The  business  of  this  extremely  useful  institution  continues  lo  grow 
and  the  shareholders  will  again  receive  a  larger  dividend.  In  the 
year  ended  December  31  last  the  net  profit  came  to  £22,191  and 
£4,740  was  brought  in,  making  a  total  of  £26,931.  From  this  an 
interim  dividend  of  2s.  per  share  was  paid  in  July  and  a  further 
distribution  of  4s.  is  now  proposed,  bringing  up  the  total  for  twelve 
months  to  6s.  per  share,  or  12  per  cent ,  which  is  I  per  cent,  more 
than  for  the  preceding  year.  The  founders'  shares  will  each  get 
£25,  and  the  large  balance  of  £10,213  is  carried  forward.  The  in- 
vestments of  £123977  appear  well  selected  and  stand  in  the  books- 
at  so  conservative  a  figure  that,  notwithstanding  the  depression  of 
the  past  year,  the  values  are  still  below  the  pricer.  current  at  the 
close  of  the  year.  The  company  has  loans  against  securities  of 
£125.000,  and  without  securities  of  £43,500,  while  current  accounts 
stand  for  £173,133.  On  the  other  Tide,  in  addition  to  the  invest- 
ments as  above,  advances  against  produce  have  been  made  to  the 
extent  of  £314,659,  and  there  is  an  excess  of  profits  over  losses  dis- 
counted on   clients'   contracts    and    balances   due    by  clients    of 

£33.783. 

"Financial  Times.  ' 

Considering  the  depression  that  has  prevailed  during  the  past 
twelve  months,  it  was  not  to  be  expected  that  financial  journalism 
would  prove  very  profitable,  and  this  company  announces  a  rather 
serious  falling  off  in  net  revenue.  1  he  profit  only  came  to  £14,905. 
but  in  order  that  the  balance  forward  should  not  be  unduly  reduced 
and  so  diminish  the  available  resources,  a  sum  of  £4  205  was  taken 
from  the  leserve,  bringing  the  total  up  to  £19,200.  This,  with 
£15418  brought  in,  gave  £34,618  to  be  dealt  with,  and  after  pro- 
viding for  directors'  and  managers'  remuneration,  debenture,  and 
preference  interest,  a  dividend  of  15  per  cent,  is  again  proposed  on 
the  ordinary  shares,  and  £11.122  is  carried  forward.  The  war 
of  course,  blamed  for  the  poor  result,  but  probably  with  more  justi- 
fication in  this  case  than  in  most.  A  better  outcome  is  looked  for 
from  the  current  year's  working,  but  it  must  not  be  overlooked  that 
the  new  Companies  Act  is  keeping  the  promoter  quiet. 
John  Howell  ft  Co,  Limited. 

The  net  profit  for  the  year  ended  January  5  amounted  to  • 
to  which  was  added  t73.8oi  brought  forward,  making  a  total  of 
£96,01(1.  Dividends  equal  to  10  per  cent,  for  the  year  have  been 
declared,  and  £72,010  is  left  to  be  carritd  forward.  There  is  thus  a 
slight  reduction  in  that  amount  which  forms  the  reserve  of  the 
company,  but  the  balance-sheet  is  so  strong  that  such  a  decline  can 
be  ignored.  With  £39,606  owing  to  trade  creditors,  the  company- 
has  £183,931  owing  to  it  by  debtors  on  open  account,  besides 
156  ol  cash  .uter  providing  for  the  final  dividend.  The  best 
1  us  stiong  trading  position  is  that  it  has  no  liability  on  bills 
receivable  under  discount. 

1  in"  Makini  Insurance  Compart,  Limithv 

The  underwriting  account  of  1899  showed  a  credit  balance  of 
/,42,17s,  and  has  been  closed  by  the  transfer  of  £30,000  to  reserve 
underwriting  account  and  of  £12,175  to  profit  and  loss.  ¥o.r  '9°° 
(he  net   amount  of   premiums   received   was    <  bject  to 

debits   of    '71.753   I >r  claims  and    ',.18.331  for    charges,  leaving  a 
credit    balance   3     1/117,170.      A    sum    of 
forward,  and  with  interest  on  investments,  profit  on  investmc 
realised,  rents,  &C,  and  the  balance  transferred  on  account  of  1809, 
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above  mentioned,  the  total  at  credit  of  profit  and  loss  was  .£73,445. 
Of  this  sum  .£4,433  was  carried  to  reserve  for  depreciation  in  value 
of  securities,  £5,423  was  absorbed  by  the  payment  of  an  interim 
dividend  of  2s.  6d.  per  share  and  income-tax.  and  it  is  now  proposed 
to  pay  a  further  dividend  of  2s.  6d.  and  a  bonus  of  5s.  per  share, 
making  a  total  distribution  of  20  per  cent,  for  the  year,  and  leaving 
£48,589  to  be  carried  forward. 

Mortgage  Company  of  the  Rived  Plate. 

Steadily  this  company  increases  in  prosperity,  with  the  result 
that  its  indebtedness  diminishes,  although  its  profits  are  well 
maintained.  After  meeting  working  charges  and  debenture 
interest,  the  net  profit  for  last  year  was  returned  as  £55  454, 
which,  with  £8,137  brought  forward,  gave  a  disposal  balance  of 
.£63,591.  The  preference  dividend  required  £12,500,  and  the 
ordinary  shares  received  distributions  amounting  to  10  per  cent,  for 
■the  year,  £20,000  is  transferred  to  reserve,  and  £n,ogr  is  left  to  be 
carried  forward.  The  reserve  fund  will  then  amount  to  £160,000, 
and,  with  a  small  reserve  fund  from  premiums  and  the  balance 
forward,  represent  total  accumulations  of  £180,000,  an  amount  well- 
nigh  equal  to  the  £200,000  of  paid-up  ordinary  share  capital.  The 
•debenture  bonds  have  been  reduced  by  £45,474  in  the  year,  and 
the  debenture  stock  has  remained  at  £521,546,  making,  with  the 
outstanding  debenture  bonds,  a  total  fixed  indebtedness  of  £600  271, 
against  a  paid-up  ordinary  and  preference  share  capital  and 
reserves  of  £630,000.  This  is  a  balance  on  the  right  side,  and  one 
that  is  so  seldom  seen  in  the  balance-sheet  of  a  mortgage  company. 
We  lay  stress  upon  the  reserve  of  this  company  because  we  believe 
it  is  a  liquid  reserve,  as  after  the  dividend  just  declared  is  paid,  the 
immediately  available  assets  ought  to  stand  at  about  £230,000, 
whilst  it  only  owes  £5,404  to  trading  creditors. 

T.  H.  Firth  &  Sons,  Limited. 

This  is  one  of  those  prosperous  companies  which  is  so  generous 
■to  its  employees  that  one  can  only  wish  it  further  success.  Including 
£4,346  brought  forward,  the  net  profit  for  the  past  year  amounted 
to  £37,121.  Of  this  £3,900  was  absorbed  by  preference  dividend, 
£6,000  was  transferred  to  reserve,  £2,500  was  distributed  in  bonuses 
to  managers'  clerks  and  salesmen,  leaving  a  balance  of  £24,721. 
A  dividend  of  12$  per  cent,  was  declared  upon  the  ordinary  shares, 
and  £4,721  was  carried  forward.  It  is  not  often  that  a  joint-stock 
company  distributes  a  sum  equal  to  ii  per  cent,  upon  its  shares  as 
a  free  and  unconditional  bonus  amongst  its  employees,  and  we  can 
only  conclude  that  the  policy  forms  a  part  of  the  great  prosperity 
of  the  concern.  Including  the  balance  forward,  the  reserves 
amount  to  over  £55  000,  or  very  nearly  25  per  cent,  of  the  total 
ordinary  and  preicrence  capital.  The  one  thing  we  should  like  to 
see  would  be  an  improvement  in  the  balance  sheet.  To  lump  the 
■assets  into  one  item  of  £432,578  is  simply  an  insult  to  the  intelli- 
gence of  the  ishareholderii,  and  no  trade  secrets  need  be  divulged  if 
the  various  accounts  were  separately  stated. 

Borough  of  Finsih-ry  Permanent  Investment  Building 
Society. 

With  £89,201  invested  in  mortgages  by  this  society,  some  five- 
eights  of  the  amount  is  represented  by  mortgages  of  £1  000  and 
•under.  Of  the  remainder,  there  are  only  two  where  tne  amount 
exceeds  £5,000  each,  and  in  these  cases  the  sums  lent  are  only  just 
above  that  total.  The  properties  in  hand  are  inconsiderable  in 
amount,  £1,636  covering  the  book  value  of  the  properties  which 
have  been  in  the  society's  hands  more  than  twelve  months,  and 
£1,939  representing  those  mortgages  where  the  repayments  are 
upwards  of  twelvemonths  in  arrears,  but  where  the  property  has 
not  been  upwards  of  twelve  months  in  possession  of  the  society. 
In  all  these  cases,  except  one,  the  present  debt  upon  the  properties 
is  very  much  below  the  original  advance.  Including  £1,275  brought 
forward,  the  net  profit  for  the  year  ended  November  30,  amounted 
to  £5,803,  from  which  £914  was  deducted  for  loss  on  Consols  and 
£150  written  off  properties  in  possession.  A  dividend  of  4I  per 
cent,  was  then  declared,  leaving  £1.817  '°  be  carried  forward 
The  reserves  and  undivded  profits  now  amount  to  about  £ H,aoo. 

Barox  Cigarette  Machine. 

This  concern  continues  the  commendable  policy  of  writing  sub- 
stantial sums  off  patents,  and,  out  of  a  net  available  balance  of 
-£25i°77t  which  includes  £6,083  brought  forward,  £5,074  goes  in 
reduction  of  patents.  From  the  balance  the  shareholders  bhould 
again  be  well  satisfied  with  a  dividend  of  12.}  per  cent.,  and  £5,003 
is  carried  forward.  Patent  rights  originally  cost  £101,805,  ar>d 
rights  since  acquired  have  increased  this  sum  to  £111805,  but  so 
liberal  has  been  the  policy  of  reduction  that  their  book  value  is  no* 
only  £65,000.  It  must,  however,  be  further  reduced,  as  it  is  still  a 
pretty  big  figure  for  a  cigarette-making  machine.  Debtors  with 
open  accounts  is  the  only  item  in  the  balance-sheet  to  which  we 
need  fake  exception,  and  this  at  £43,90<  is  much  too  high. 

London  Trading  Bank. 
The  subscribed  capital  of  this  concern  is  £60,060,  but  the  directors 
like  people  to  think  it  is  a  quite  important  affair,  and  the  first  para- 
graph in  the  report  which  catches  the  eye  is  to  the  effect  that  the 
total  receipts  of  the  half  year  amounted  to  £1,107,655.  When, 
however,  we  come  to  look  at  the  receipts  and  expenditure  account 
we  find  that  the  total  outgo  was  £1,109,588,  so  that  on  balance 
business  has  not  improved.  The  gross  profit  came  to  £3,288,  or 
some  £60  less,  and,  with  £1,469  from  last  account,  gave  £4,757  for 
distribution.  Interest  required  £581,  and  expenses  £1,535.  "while 
£250  goes  to  reserve,  bringing  it  up  to  £5.750,  and"  £300  is 
written  off  bank  premises,  extinguishing  the  item.  A  dividend  at 
the  rate  of  5  per  cent,  per  annum  does  away  with  another  £631, 
and  £1,460  is  carried  forward,  including  rebate  on  bills  discounted. 


ANNALS    OF    EMPIRE. 


LONDON. 
Owing  to  the  naval  and  military  pageant  called  the  Queen's 
funeral,  we  have  to  go  to  press  a  day  earlier  this  week,  Saturday 
having  been  declared  a  day  of  general  mourning.  It  is  indeed  that 
to  those  who  reflect  that  the  great  qualities  of  head,  hand,  and  heart, 
by  whose  exercise  any  true  greatness  England  can  lay  claim  to  has 
been  attained,  are  completely  ignored  in  the  arrangement  for  the 
obsequies  of  the  dead  sovereign.  A  "  gun  carriage  "  is  not  the 
highest  expression  of  our  civilisation  nor,  we  submit,  is  it  a  fit 
woman's  hearse.  Is  not  kingship  playing  with  edged  tools 
in  thus  fomenting,  playing  up  to  the  baser  passions 
of  the  people?  The  noblest  function  of  a  monarch  in 
these  days  is  surely  not  that  of  recruiting  sergeant.  As 
we  read  the  long  roll  of  distinguished  potentates  to  be  present  or 
represented  at  Saturday's  melancholy  parade  we  can  hardly  help 
wondering  where  they  and  their  grandeur  may  be  five  or  ten  years 
hence  should  they  continue  to  foilow  the  present  fashion  to  magnify 
only  the  triumphs  of  the  manslayer.  Forty  thousand  troops  and 
Volunteers  are  to  line  the  streets  or  follow  the  bier;  the  Legislature 
is  forgotten,  ignored;  art,  science,  industry  are  treated  as  if  non- 
existent, or  as  if  existing,  only  for  the  sustenance  of  forces  that 
always  have  been  and  always  will  be  civilisation's  destroyer. 

SOUTH  AFRICA. 

It  is  narrated  by  Gibbon  that  when  Belisarius,  the  great  Roman 
commander,  found  some  of  his  men  pillaging  the  people's  gardens 
on  landing  in  Africa  to  reconquer  the  Roman  provinces  there  from 
the  Vandals,  he  addressed  them  as  follows  : — "  When  I  first  accepted 
the  commission  of  subduing  Africa  I  depended  much  less  on  the 
numbers,  or  even  the  bravery,  of  my  troops  than  upon  the  friendly 
disposition  of  the  natives  and  their  immortal  hatred  of  the  Vandals. 
You  alone  can  deprive  me  of  this  hope.  If  you  extort  by  rapine 
what  might  be  purchased  for  a  little  money,  such  acts  of  violence 
will  reconcile  these  implacable  enemies  and  unite  them  in  a  just 
and  holy  league  against  the  invaders  of  their  country." 

We  know  a  thing  or  two  better  than  the  illustrious  Roman,  and 
have  systematically  looted  to  "reconcile."  Even  when  we  pay  it 
is  often  a  mere  pretence  or  a  derisory  price.  Bonds  are  given 
redeemable  at  the  end  of  the  war  "if  the  recipient  remains  loyal," 
and  the  unhappy  wretch  has  to  sell  these  for  what  thev  will  fetch — 
at  20  per  cent,  discount  sometimes.  This  is  in  Cape  Colony — "fast 
settling  down,"  according  to  the  blind  leaders  of  public  opinion. 
In  the  two  annexed  States  we  just  steal  and  destroy  to  show  what 
splendid  conquerors  we  are.  No  wonder  then  that  111  Cape  Colony 
affairs  do  not  improve.  Nevertheless,  Milner  or  Rhodes  has 
managed  to  get  together    1,000  ro«  e  guards."     Where 

are  our  250,000  troops?  Evidently  we  have  n  it  enough  even  to 
protect  those  sacred  possessions  over  whose  ownership  so  much 
blood  has  bee. 1  shed — sacred  to  Mammon,  Cecil  Rhodes,  Beit  &  Co. 
Nor — all  volunteers,  "town  guards,"  and  nondescripts  included — 
have  we  enough  men  to  make  headway  against  the  invaders  of 
Cope  Colony.  Witness  the  subdued  tone  of  the  following  Reuter 
dated  Clanwilliam,  January  20.  War-God's  Deputy  Bethune  seems 
to  have  his  work  cut  out.  But  the  health  of  the  troops  is  excellent, 
never  better,  and  the  local  Dutch  are  keen  merely  to  sell  at  a  profit, 
and  it  is  confusion  worse  confounded  every  day  that  passes. 

"After  many  hours  of  unceasing  labour — hauling  wagons 
over  mountains  and  through  miles  of  hog — Colonel  Bethune's 
column  reached  this  village  last  night  and  found  that  Colonel 
De  Lisle's  column  from  Piquetberg  had  arrived  two  days 
earlier.  It  is  feared  that  the  task  of  driving  the  Boers  out  of  the 
colony  will  be  of  the  most  arduous  nature,  the  surrounding  country 
being  most  unfavourable  for  military  operations.  The  officers  and 
men  of  both  lorces  have,  however,  every  confidence  in  Colonel 
Bethune,  who  is  now  in  supreme  command,  and  it  is  hoped  that 
the  operations  will  commence  in  a  few  days." 

All  this  week  Lo:d  Kitchener's  telegrams  have  been  both  in  form 
and  substance  contemptible,  dealing  with  petty  skirmishes,  count- 
ing the  enemy's  killed  an  1  wounded.  "  brushes"  here  and  "a  few 
waggons  captured,"  "  sightings"  of  the  enemy  therewith  never  a 
word  about  the  condition  of  the  Army  or  about  the  remarkable 
position  in  Johannesburg.  It  is  from  outside  sources  we  are  in- 
formed that  the  place  is  starving,  and  if  it  be  true  that  all  supplies 
have  now  to  be  forwarded  via  Durban,  we  can  well  believe  the 
statement.  This  wouid  mean  that  the  invaders  of  Cape  Colony  and 
their  friends  have  blocked  the  railways  from  the  south.  What  then 
has  become  of  Sir  David  Barlow  and  his"  special  salcon  carriage"  ? 
Have  the  Boers  captured  him  and  it  and  sent  him  to  instruct 
De  Wet  in  the  beauties  of  bi-metallism  !  Tiiat  would  be  a  joke. 
"Give  up  the  gold  mines,  my  good  friends  ;  silver  is  better."  One 
K'tchenerism,  however,  must  be  given  ju?t  to  keep  the  sequence  up, 
and  because  it  contains:  his  lordship's  u^ual  confession  of  ignorance 
ot  vital  facts  and  3  new  theory  ot  De  Wet  S  mie  davs  ago  that 
teinble  fellow  was  about  to  help  Botha  in  invading  Xatal,  but  on 
January  20,  "525  p.m.,"  the  date  of  the  following  message,  he  was 
meditating  another  invasion  of  Cape  Colony.  Kitchener  knows  all 
aboutthat,  although  ignorant  of  what  happened  to  Knox.  Heexpects 
though  to  be  five  years  yet  on  his  job,  he  and  the  army.  It  will 
all  have  melted  away  before  that  time  has  elapsed.  "Smith- 
Dorrien  has  returned  from  Carolina,  having  dispersed  the  Boer 
forces.  There  was  a  good  deal  ol  sniping  on  his  way  back.  His 
total  casualties  were,  in  addition  to  those  previously  reported,  four 
mtn  killed,  one  officer  and  seventeen  men  woun  led.  De  Wet's 
force  was  engaged  by  Major-General  C.  Knox  about  forty  miles 
north  of  Thabanchu.  De  Wet's  intention  is  to  again  attempt  the 
invasion  of  Cape  Colony.  No  details  of  engagement  received.  A 
force  of  Boers  entered  Boysburg  this  morning  and  did  some  damage 
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to  two  mines  Modderfontein  and  Vanrhyns.  We  took  Com- 
mandant Marais  and  two  Boers  prisoners.  Casualty,  one  man 
Mounted  Infantry  wounded." 

Bv-thc-hy,  the  man  alleged  to  have  been  flogged  and  then  shot 
by  De  Wet  is  now  said  to  have  died  apparently  a  natural  death 

some  time  later.  He  can  hardlv  have  dune  both.  Is  he  alive  still, 
like  those  llarrisbtirg  "  murdered  "  one!  whose  minis   did  so  much 

to  Inflame  the  pa  sion  ol  revenge  in  this  country  at  the  outset  of  the 
war?     The  price  paid  Ihi  r  of  that  lie  was,  as  many  have 

seen,  heavy,  but  African  lies  are  cheap  now — dirt   cheap,  and   stale. 
The  liar  writes  Tiojanly  all  the    ame  and  has  found   it  expedient  to 
buttress  the  first  tale  of  De  Wei's  brutality  bv  the  following  from 
the  Bloemfontein  factory.    An  "eye-witness"  named  Mullet 
he  saw  Froneman  cruelly  sjambok  Morgendaal,  ihc  peace  envoy 

who  was  captured  on  the  loth  inst.  ;  and  he  declares  that  De  Wet 
said  "Shoot,"  and  Froneman  deliberately  shot  Morgendaal  without 
trigl.  This  comes  from  the  "Commissioner  of  Kroonstadt,"  and  we 
quite  expect  soon  to  hear  that  Morgendaal  or  "slroon  "  or  "deal " 
has  been  helping  to  wreck  trains  or  trying  to  nab  Kitchener. 

It  seems  the  Boers,  for  the  second  recorded  time,  nearly  caught 
Kitchener,  "holding  up"  his  train.  Perhaps  they  did  not  want 
him,  fearing,  being  prudent  men  and  sensible,  the  appointment  of  a 
man  of  ability  and  humanity  as  his  FUCCessOr.  "  Bob  I  "  played  the 
game  for  the  men  fighting  for  their  independence  well  bv  his  dam- 
breakings  ami  lain.  :>;s,  but  he  could  on  occasion  handle 
troops,  so  Kit,  hener  ^  beffer. 

Is  it  true,  as  Reynolds'  Xcwspaper  'tated  last  Thursday,  that 
bubonic  plague  has  broken  out  among  our  troops  - 

Ati  Imposing  ceremony  look  place  at  Pretoria  on  Monday  when 
King  Edward  VII.  was  proclaimed  "  Supreme  Lord  of  the  Ti 
v'11'      in  genuine  Oriental  style.    "Pall  down  all  ye  slaves  and 
worship."   No  ;  these  were  not  the  exact  w<  ids  ;  thev  are  as  foil 
and  as  read  out  by  General  Maxwell,  the  Military  Governor,  whose 
official  document  began  with  a  reference  to  the  Queen  "of  blessed 

and  Morbus  ni.-mory,"  and  then  Sowed  thus  ■ 

"The  Military  Governor  of  Pretoria,  representing  the  administra- 
tion of  the  Transvaal,  assisted  by  the  civil  and  military  authorities 

and  the  principal  inhabitants  of  the  colour,  hereby,  with  full  voice, 
tongue,  and  heart, publish  and  proclaim  ihat  the  high  and  mighty 

Prince  Albert  Edward  is  now  by  the  death  of  the  late  Sovereign 
become  our  only  lawful  and  rightful  liege,  Lord  Edward  the 
Seventh,  bv  the  grace  of  God  our  King  oi  the  United  Kingdom  of 
Great  Britain  and  Ireland,  Defender  of  the  Faith,  Emperor  of  India, 
Supreme  Lord  of  and  over  the  Transvaal,  to  whom  we  do  acknow- 
ledge all  faith  and  consult  obedience  with  all  heart  and  humble 
affection,  beseeching  Cod.  bv  whom  kings  and  queens  do  reign,  to 
bless  Ihc  roval  Prince  Edward  VII.  with  long  and  happy  years  to 
reign  over  us." 

Whereupon  the  band  played. 

Perhaps  it  will  not  be  taken  amiss  if  we  append  to  the  above 

which  seems  a  trifle  premature  and  out  of  place  in  present  circum- 
stances— a  side  light  or  two  upon  the  kind  of  country  King  Edward 
is  now  said  to  be  supreme  lord  of.  First  read  the  following  extract 
from  letters  printed  in  the  Si  uth  .1'  I  to  hand  by  last  mad, 

and  written  by  a  resident  m  Johannesburg.  The  first  is  dated 
December  8  last : — 

"  Wot ds  cannot  express  the  extent  of  misery  which  is  meted  out 
to  our  women  folks  here  in  this  country.  It  is  heartrending  to 
witness  it.  To-dav  about  fifty  fan  ilies  were  brought  in  from  the 
Potchcfstroom  district,  all  past  my  door,  and  they  were  all 
dumped  on  the  Robinson  Deep  men's  quarters,  a  few  hundred  vards 
from  me.  I  then  went  down  to  see,  but  my  heart  wept  within  me 
when  I  saw  the  misery.  Children  were  crving  with  hunger,  and 
mothers  the  same,  and  bad  nothing  to  give  them  to  cat.  They  had 
not  had  anything  to  eat  since  vesierdav.  They  have  been  removed 
from  their  farms.  I  took  as  much  milk  and  bread  as  we  had,  and 
divided  it  amongst  them.  I  sent  Johannes  with  money  into  town  to 
try  and  buv  bread,  but  he  could  not  get  a  single  loaf,  so  thev  have- 
to  hold  out  until  theyl  get  something  from  the  relief.  You  can 
never  form  an  idea  what  it  is,  and  we  cannot  yet  realise  what  the 
end  will  be.  Food  is  so  scarce  that  even  money  can't  buy  it.  We 
have  no  reason  to  complain,  as  I  have  still  my  'billet,  and  am  well 
supplied,  but  there  are,  you  may  say,  thousands  whom  starvation 
is  staring  in  the  face.  I  hear  all,  or  most,  of  the  women  in  the  two 
Republics  are  to  be  brought  here.  Ophirton  is  as  full  as  can  be,  so 
is  the  race-course,  and  now  I  hear  thev  are  to  be  put  into 
compounds. 

"  I  have  written  about  (he  treatment  of  the  women  here,  but  the 
worst  I  have  not  told  you." 

And  the  second,  December  iSth  :— 

"  A  certain  tram  arrived  from  1'okhefstroom  full  of  females,  all 
loaded  in  open  trucks,  and  three  women  confined  in  the  open 
trucks  in  the  midst  of  children.  On  arrival  at  Hraamlontein 
station  it  was  found  that  one  had  died  under  confinement, 
together  with  the  baby.  Others  on  alighting  at  the  station 
fainted  fi  .hi  sheer  exhaustion  and  hunger.  We  have  arranged 
with  the  authorities  and  got  permission  to  send  refreshments  lo 
the  station  when  trains  arrive,  as  the  poor  people  are  without 
anything  to  eat  for  day*."     This  is  Wevlerism  in  practice. 

Another  kind  of  light,  the   light  oi  demon-kindled   nre^.  is  to  be 
found  m  .  xtracts  from  a  letter  copied  by  the  Manchester  <;.•.. 
from  the  New  Yo,k  Sir,:,  and  written  by  Lieut.  Morrison,  editor  of 

■:,  but  lately, or  perhaps  still,  a  C  madias  Volunteer 

Africa.  As  \.e  read  we  meditate  on  the  benefi- 
cence ami  magnanimity  of  England's  dominion,  in  the  goodness  of 
heart  displayed  by  our  sublime  Joseph,  of  the  true  mercy  and  loving- 
kindness  so  characteristic  ol  our  British  |ingo.  How  sweet  mutt 
he  the  dreams  oi  the  Colonial  Secretary  —  dreams  of  happy 
homes  tilled  with  happy  mothers,  and  'he  0Oi«^  nf  merry  children's 
laughter,  of  races  living  together  in  peace  ■•-  '    --o'herly  harmony, 


and  of  wealth  ever  increasing  and  spreading  downward  and  out- 
ward until  no  '•  old  a;'e  pensions  "  are  needed  in  a  world  all  at 
ease.     As  he  wakes  the  the  preacher  of  words  sounds  in 

i  "  .Noble  upholder  of  our  glorious  empire,  chosen  one  of 
I  of  Battle*,  behold   we  hymn   thy  praises,  and  joyfully  hail 
thee  as  the  nation's  saviour,  the  nation's  pi 

The  following  is  dated  January  7,  and  thereb/re  shows  the  real 
Kitchener  style  of  empire  cementing  by  blood  and  fire.  We,  as  it 
were,  roast  the  people  into  love  of  us  and  make  survivors  hungry, 
that  they  may  the  better  enjoy  SO  lag  our  officer*    red  as  conquering 

hould.     Scene  first  is  in  the  Bteftpoort  Valley,  njar  Bcliast. 

"  With  what  measure  " Haffa  !  It  is"  Prince  BeeUebub,  Lord 

ol  I  ire,"  you  should  sing. 

^ht  and  early  we  marched  off.  The  Canadians,  as  usual, 
were  in  the  advanced  guard,  with  the  5th  Lancers  and  two  pom- 
Colonel  King  commanded  the  advance  and  General  Smith- 
Dorrien  the  main  body.  During  the  trek,  which  lasted  four  days, 
our  progress  was  like  the  old-time  forays  in  the  highlands  of  Scot- 
land two  centuries  ago.  The  country  is  very  like  Sotland,  and  we 
moved  on  from  vallev  to  valley  lifting  cattle  and  sheep,  burning, 
looting,  and  turning  out  the  women  and  children  to  sit  and  weep 
in  <ic-[> air  and  utter  misery  beside  the  ruins  of  their  once  beautiful 
farmsteads.  It  was  the  first  touch  of  K;bhener's  iron  band — a 
terrible  thing  to  witness,  and  I  don't  know  mat  1  wanttosee  another 
trip  ol  the  sort.     It  rather  revolted  the  most  of  u-.. 

"  We  burned  a  track  about  six  miles  wide  through  these  fertile 
valleys,  and  completely  destroyed  the  village  of  Wilpoor!  and  the 
Boorfsoing  town  of  DulUtroom.  The  column  lift  a  trail  of  fire  and 
c  behind  it  that  could  be  seen  at  Belfast  Many  of  the  houses 
were  surrounded  with  beautiful  gardens  abloom  with  roses,  lilie*, 
and  hollyhocks,  and  embowered  in  fruit  trees,  and  with  my  glasses 
1  could  sec  the  women  and  children  bundled  out,  their  bedding 
thrown  through  the  windows  after  them.  The  cavalry  would  ride 
rapidly  away,  and  the  poor  women  and  children,  utterly  confounded 
by  the  sudden  visitation,  would  remain  standing  in  the  yard  or 
garden  watching,  helplessly,  their  homes  disappear  in  fire  and 
1  moke." 

Describing  the  sack  of  Dullstroom,  Lieutenant  Morrison  pro- 
ceeds:-" On  the  following  morning  the  tioops  were  up  long 
before  daylight  and  marched  off  at  four  o'clock.  We  had  no  trouble 
in  getting  up  at  the  right  hour.  You  could  hear  alarm-clock  bells 
ringing  from  nearly  every  heap  of  blankets  upon  the  camp  ground, 
and  the  veldt  hummed  like  a  telephone  office.  When  a  soldier  loots 
a  house  the  first  thing  he  grabs  is  the  clock.  In  the  dim,  early  dawn 
the  column,  nearly  all  mounted  men,  moved  swiftly  north.  We 
were  going  to  sack  and  burn  the  town  of  Dullstroom. 

"  Xobody  who  was  there  will  ever  forget  that  day's  work.  About 
seven  o'clock  in  the  morning  our  force  seized  the  town  after  a  little 
fight.  The  Boers  went  into  the  surrounding  hills,  and  there  was 
nob  dy  in  the  town  except  women  and  children.  It  was  a  very 
pretty  place,  nestling  in  a  valley.  The  houses  had  lovely  flower- 
gardens,  and  the  rose*  w^re  in  bloom.  We  si /-d  a  kopje  over- 
looking the  main  street,  and  placed  all  the  guns  on  it,  while  the 
cavalry  galloped  through  and  skirmished  up  the  hills  beyond.  The 
Boers  drove  in  our  outposts  on  the  (lank,  and  began  sniping  the 
guns,  and  amid  the  row  of  the  cannonade  and  the  crackle  of  rifle 
fire  the  sacking  of  the  place  began. 

"  Fust  there  was  an  omlsons  bluish  haze  over  the  town,  and  then 
the  smoke  rolled  up  in  volumes  that  could  be  seen  for  fifty  miles 
away.  The  Boers  on  the  hills  seemed  paralysed  by  the  sight,  and 
shipped  shooting.  When  the  lull  came,  General  Smith-Dorrien 
invited  the  artillery  officers  to  go  down  into  the  place  with  him  on 
a  sort  of  official  appearance — '  Just  tell  them  that  you  saw  me  '  style 
of  thing.  The  town  was  very  quiet,  save  lot  the  roaring  and 
crackle  of  the  flames.  On  the  steps  of  the  church  a  group  of 
women  and  children  were  huddled.  The  women's  faces  were  very 
white,  but  some  of  them  had  spots  of  red  on  either  cheek  and  their 
eyes  were  bla/.ing. 

"The  tr  ops  were  systematically  looking  the  place  over,  and  as 
they  got  quite  through  with  each  boose  they  burned  it.  Our 
Canadian  boys  helped  the  women  to  get  their  furniture  out  with 
much  the  same  concern  as  they  would  exhibit  at  a  village  fire  at 
home.  If  they  saw  anything,  however,  they  particularly  fancied 
they  would  likely  appropriate  it  (' muzzle  not  the  ox  that  treadeth 
out  the  corn  >,  but  thev  had  not  the  callous  nerve  to  take  the  people's 
stuff  before  their  eyes.  But  you  should  have  seen  the  Koyal  Irish 
on  the  loot.  They  helped  the  people  out  with  their  stub  bs  heaving 
bureaus  bodily  through  the  windows,  putting  pickaxes  through 
melodeons,  and  such-like  wantonness.  1  neard  one  yell.  '  Begorrv, 
Tim,  here's  a  nice  carpet,  Oi  think  On  take  it  home  lor  the  ould 
woman.  Lind  a  hand  here.'  K-r-np  I  Op  came  a  handsome  pile 
carpet  in  -trips.  And  so  the  work  went  on,  tbeuffidaa  standing  by 
laughing  at  the  cosily  fun  their  men  were  having. 

"  As  I  stood  lo  'king  a  woman,  the  owner  ol  .1  very  pretty  little 
cottage  standing  ill  a  rose  garden  on  a  side  street  which  was  being 
destroyed,  turned  to  me  and  pathetically  exclaimed  :  '  Ob,  how  can 

you  be  so  cruel  ? '  I  sympathised  with  her  and  explained  that  it 
was  an  order  and  had  to  be  obeyed.  But  all  the  same  it  was  an 
intensely  sad  sight  to  see  the  little  homes  horning  and  the  rose 

bushes  withering  up  in  the  pretty  gardens  and  the  pathetic  groups 
of  homeless  and  distressed  women  and  little  children  weeping  in 
abject  misery  and  despair  among  the  smoking  rums  as  wc  rode 
aw  ay." 

One  practical  question,  putting  all  sentiment  aside,  we  should 
like  to  ask  on  the  above  story — Who  pays  the  insurance  companies 
that  lose  by  these  fires,  or  rec  nips  the  mortgagee  for  the  lo*s  of 
his  secui  It)  it  sums  to  us  that  your  uniformed  and  untrammelled 
man-slayer,  woman-Stripper,  child-starve: ,  and  general  hre-raiser  is 
from  this  lowest  standpoint  a  somewhat  expensive  luxury.  Our  bill 
most  come  in  some  day.     Will  he  pay  it  ? 
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CHINA. 
The  most  important  event  of  the  week  has  been  the  publication 
in  the  Fortnightly  Review  of  Sir  Robert  Hart's  third  article  on 
the  Chinese  question.  In  this  he  boldly  advocates  a  complete  aban- 
donment of  the  fashionable  policy  of  bludgeoning  and  aggression 
now  applied  to  that  Empire.  Instead,  he  would  treat  the  Chinese 
as  a  grown-up  nation,  as  we  have  been  compelled  to  treat  Japan,  in 
short.  There  can  hardly  be  a  doubt  that  he  is  right.  There  never 
will  be  peace  with  or  in  China  if  European  Powers  persist  in 
annexing  territory  there,  in  claiming  extra  territorial  rights,  in 
bullying,  bleeding,  murdering,  and  robbing  its  people.  The  pro- 
gress of  trite  "  negotiations,"  so-called,  might  prove  Sir  Robert  Hart 
to  be  right,  but  proof  would  be  wasted  on  the  Powers  in  their 
present  mood.  Ever  since  Lord  Palmerston  set  the  fashion  and 
made  wanton  war  on  the  Chinese  because  he  knew  their  empire 
to  be  in  a  military  sense  weak,  we  and  all  European  Powers  have 
drifted  from  bad  to  worse  in  our  treatment  of  that  unhappy 
country,  and  nothing  will  teach  any  of  us  sense  now  but  misfor- 
tunes.   Of  these  we  may  soon  have  plenty  and  to  spare. 


TRADE    AND    PRODUCE. 

A  bad  report  on  East  Indian  crop  prospects  and  the  cables  from 
the  United  States  were  used  to  give  the  wheat  market  a  firm 
appearance  at  first,  but  larger  shipments  from  the  Black  Sea  and 
the  change  of  front  in  America  quickly  wiped  out  the  improve- 
ment. Buyers  maintained  their  attitude  of  indifference  throughout 
and  little  business  was  done  at  any  time.  Futures  opened  steady  at 
a  small  advance,  but  this  could  not  be  maintained,  and  after  insigni- 
ficant fluctuations  the  final  rates  showed  no  change  in  the  week. 
The  movements  in  American  markets  followed  much  the  same 
course,  except  that  the  firmness  was  better  maintained  owing  to 
"bear"  covering.  The  East  Indian  report  mentioned  was  the  first 
general  memo,  on  the  wheat  crop  of  the  season  1900-1901,  dated 
Calcutta,  January  5,  and  was  as  follows  :— "  In  Northern  India  the 
prospects  of  the  wheat  crop  could  hardly  be  better.  Sowings  were 
.made  in  favourable  conditions  over  a  largely-increased  area,  and 
the  winter  rains  have  come  in  time  to  encourage  the  anticipation 
that  the  yield  will  be  abundant.  These  remarks  apply  especially  to 
♦he  provinces  which  most  extensively  furnish  the  export  trade  with 
wheat.  In  the  central  provinces,  Berar,  and  Bombay,  on  the  other 
hand,  conditions  are  not  so  favourable.  In  these  provinces  the  area 
sown  was  much  smaller  than  the  average,  partly  because  the  toil 
was  not  moist  enough  at  the  sowing  season,  and  partly  because  the 
cultivators  placed  under  jawar  and  other  grain  much  land  which 
ordinarily  would  have  borne  wheat.  Nor  are  the  present  prospects 
in  Berar  and  Bombay  very  encouraging,  for  the  winter  rains  which 
have  so  benefited  the  wheat  crop  in  Upper  India  have  not  pene- 
trated to  those  tracts. 

In  spite  of  the  easier  tendency  in  the  pig-iron  market,  trade  con- 
tinues very  quiet,   as  although   the  output  has   been  very  much 
reduced,  consumers  look  for  a  further  decline  in  prices.    They  ask 
for  concessions  which  makers  cannot  see  their  way  to  grant  while 
the  cost  of  fuel  and  raw  material  remains  at  the  present  level,  and 
there  seems  no  prospect  of  any  immediate  drop  large  enough  to 
enable  them  to  meet  buyers.     Orders,  therefore,  are  still  only  for 
the   most  pressing   need;.     The  report  of   the  accountant  to   the 
Board  of  Conciliation  for  the  Manufactured  Iron  and  Steel  Trades  of 
the  North  of  England  was  issued  at  the  beginning  of  the  week, 
showing   the   average   net    selling    prices    of    rails,    bars,    plates, 
and  angles  at  £S  5s.  2'j8d.     Contrary  to  all  expectations,  the  output 
proved  to  be  the  smallest  for  a  very  long  period.    The  out-turn  in 
September  and  October  was  the  lowest  up  to  that  date  for  any  two 
months  of  iqoo  at  21,410  tons,  but  for  the  last  two  months  of  the 
year  it  only  reached  26,744  tons,  compared  with  27,664  tons  in  the 
corresponding  period  of  ihe  previous  year.     As  the  production  for 
the  whole  year  was  only  136,473  tons,  against  160344  tons  in  1899, 
153,846  in   1808,  and  151,301  111   1897,  it  is  evident  that  the  high 
prices  of  the  '"  boom  "   have  materially  affected  the  trade,  and  it 
remains  to   be  seen   whether   the  injury  done  is  not  permanent. 
Thanks  to  the  large  contracts  in  hand  at  higher  rates,  the  average 
selling  prices  show  little  alteration,  and  there  is  therefore  no  altera- 
tion in  wages  for  February  and   March.    These  averages,  however, 
do  not  repiesent  the  present  market  values,  which  have  fallen  away 
very  rapidly.     The  return  gives  £S  16s.  iod.  as  the  price  for  bars, 
which  are  now  quoted   at  £7  10s.  ;  for  angles,  £7  17s.  2d.,  against 
£6  15s.  ;  and  for  plates,  £7  9s.  4d.,  against  £6  12s.  6J. 
■,  Although  sellers  nominally  quote  recent  prices  for  steam  coal  the 
greater  part  of  the  business  done  has  been  at  rates  is.  6d.  to  2s.  per 
ton  lower,  and  the  market  is  far  from  strong.     Foreign  buyers  are 
holding  off,  and  very  few  forward  orders  have  been  placed,  with 
the  result  that  those  collieries  which  are  not  working  on  existing 
contracts  find  themselves  with  little  trade,  and  are  willing  lo  make 
substantial  concessions.     In  the  Barnsley  district  the  tendtney  to 
weakness  has  not  been  quite  so  marked,  but  there  also  values  are 
easier.     The  Yorkshire  Miners'  Association  has  given  permission  to 
the  men  of  several  collieries  to  stop  work  in  consequence  of  dis- 
putes, which  may  have  an  effect  in  locally  checking  the  decline. 
There  seems  every  prospect,  however,  that  the  action  of  the  rail- 
way companies   in  contracting    for    three   months'  supplies   only 
instead  of  six  as  usual,  will  prove  to  have  been  a  wise  precaution. 
House  coal  continues  in  fair  demand,  but  values  are  maintained 
with  difficulty.      Reports,   however,   differ  ;    the   London   market 
maintaining  that  their  stocks  and  contract  deliveries  are  more  than 
sufficient  for  current  requirements,  while  collieries  are  said  to  have 
cleared  off  their  stocks  and  to  be  dependent  on  their  daily  output  to 
meet  their  trade. 

There  has  been  exceedingly   little  doing  in  copper  all  week,  as 
specul  ition  has  for  the  present  been  abandoned,  and  the  consump- 


tive demand  is  still  confined  to  the  lowest  possible  limits.  Prices 
have  fallen  fractionally  each  day,  the  net  loss  on  the  week  being 
only  about  5s.,  at  £71  5s.  for  cash  and  £71  15s.  for  three  months. 

Tin  has  been  dull  in  spite  ol  covering  by  "  bears,"  and  option 
dealers  on  fears  of  a  corner  raised  by  the  small  January  shipments 
from  the  Straits.  Eastern  prices  have  come  over  lower,  and 
quotations  here  dropped  in  sympathy,  cash  showing  a  loss  of  20s. 
at  £122,  and  three  months  one  of  40s.  at  .{117  108.  liu-iness  has 
been  almost  entirely  professional,  and  under  the  influence  ot  a  large 
number  of  options  open  over  the  next  six  weeks,  and  the  mrrket  is 
now  waiting  for  the  result  of  the  Banka  sale  at  the  end  of  this  month, 
when  2,500  tons  will  be  offered. 

Quotations  for  wool  are  fairly  well  maintained,  but  consumers  are 
again  restricting  their  orders  to  present  requirements,  and  a  good 
deal  of  distrust'and  uncertainty  regarding  the  future  pervades  the 
trade.    The  general  opinion  is  that,  in  spite  of  the  slightly  higher 
prices  secured  at  the  opening  sales,  values  must  come  down  again, 
and  that  a  little  pressure  would  even  now  secure  concessions  on 
large   quantities.      Buyers  hesitate  to    pay    the   prices  a-ked   by 
spinners,  and  difficulty  is  experienced   in   securing  orders  at  any- 
thing like  the  present  cost  of  tops.      Mourning   iabrics  have,   of 
course,   been  in  exceptional  request,  but  the   inquiry  for  coloured 
goods  has  fallen  off  proportionately,  and  although  it  is  not  expected 
that  this  check  will  be  more  than  temporary,  deliveries  have  been 
stopped,  and  in  some  cases  orders  for  spring  goods  have   been 
cancelled.     The  sales  last  week  were  again  well  attended  and  com- 
petition was   good,  hut  there  was  no  improvement  in  quotations. 
Rates  were  well  maintained  for  the  very  good  greasy  clothing  and 
combing  merinos,  as  well  as  for  one  or  to  other  descriptions,  but 
lower  qualities  barely  realised  the  October-November  figures,  and 
very  heavy  qualities  were  hardly  looked  at.     At  the  Liverpool  sales 
of  combing  wools   on  the  20th  5  402   hales  were  offered  and  1,900 
were  sold  at  rates  differing  very  little  from  the  previous  >ales.     Ihe 
closing    sale    of    the    current    series    in    Liverpool    was    held  on 
Wednesday,  when   10,378  biles  of  clothing  wool  were  offered,  of 
which  5.802  were  Peruvian   and  2,768  Chilian  and   Lima.     With  a 
very  moderate  att.  ndance  of  buyers,  bidding  was  slow,  and  only 
1.411  bales  were  sold,  at  prices  ruling  from  ',d.  to  Jd.  lower.     The 
next  series  ol  East  Indian  wools  commences  on  March  19. 

Linen  manufactures  profess  to  he  more  hopeful  of  an  early- 
revival  in  trade,  but  their  only  grounds  for  such  a  heliel  seems  to 
be  the  help  that  will  be  given  by  Government  contracts.  There 
are  no  signs  yet  of  any  decline  in  the  cost  of  yam-,  and  until  these 
become  cheaper  consumers  will  not  do  more  than  bu>  1  or  present 
needs.  Export  business  continues  as  quiet  as  the  home  trade,  the 
only  sign  of  improvement  coming  from  Canada,  America  is  still 
buying  very  moderately,  Australia  is  doing  less  aid  less  each  week, 
and  the  Continental  demand  remains  quiet  at  about  Ihe  same  level. _ 

The  cotton  ma. kets  have  been  dull,  and  the  inquiry  tor  "spot 
especially  was  of  the  smallest,  as  spinners  hold  lair  slocks  and  confine 
their  operati  n*  to  small  parcel-,  and  the  price  receded  T*Bd.  to  Sfsd. 
middling.  Futures  were  somewhat  irregular  under  ihe  corurary 
influence  of  large  receipts  in  the  United  Stales  and  "near 
purchases.  The  excitement  in  the  American  markets  over  the 
January  position  had  little  effect,  and  alter  a  quiet  wees,  with 
small  fluctuations  in  either  direction,  the  close  was  slightly 
easier.  In  New  York  cotton  on  the  sr  ot  advanced  fractionally, 
but  the  chief  interest  of  the  market  was  in  January  luiures, 
which  roe  rapidlv  on  demands  to  cover  contracts,  buying  by 
"shorts"  and  bv  "the  South.  Other  months  were  sold  to  secure 
profits,  and  the'  tone  at  the  close  was  barely  steady.  Reports 
from  Mexico  point  to  a  large  increase  in  the  pioduciiun  of 
cotton  in  that  country,  where  planters  have  decided  to  extend 
the  area  planted  by  at  least  30  per  cent.  While  the  new 
supply  will  not  directly  increase  the  amount  available  in  other 
countries  it  will  relieve  matters  to  some  extent  by  reducing 
the  quantity  of  American  cotton  imported  into  Mexico,  which  in 
is  s  was  about  40,000  bales,  and  last  year  reached  nearly  150,000 
bales.  The  third  general  memorandum  on  the  Indian  cotton  crop 
of  the  present  season  issued  in  Calcutta  on  I  inuai  >  4  tales  that  :— 
In  B  .mbay  the  important  late  copper  crop,  grown  largely  in 
iujarat,   has  been  injuriously  affected  by  the  holding  c  It  of  rain 


towards  the  end  of  the  season,  and  prospects  are  not  .is  gejoa  as 
could  be  desired,  but  the  actual  extent  to  which  the  crop  h  is  been 
affected  cannot  as  yet  be  estimated.  The  early  crop  ol  the  Occcan 
also  is  materially  below  the  aveiage.  In  Madras  aiso  the  cop  in 
the  Deccan  districts  has  suffered  from  the  same  cause,  out  the 
reduction  in  yield  below  the  aveiage  is  not  important.  Else- 
where the  crop  has  thriven  and  is  giving  a  yie.d  much  111  excess  of 
the  average  in  Northern  India,  and  opecially  in  the  Central 
Provinces  and  Berar.  The  crop  in  the  Central  PiovinuM  is 
indeed  Ihe  finest  ever  gathered  there,  and  the  cultivator,  im- 
poverished by  a  succession  of  bad  sea-ons,  is  lortuna  e  in  oeing 
able  to  sell  an  excellent  crop  at  the  relatively  high  range  of  prices 
now  existing    . 

So  far  as  an  estimate  may  be  formed  at  present,  Ihe  a.eaand 
yield  of  the  present  season  compare  as  follow  with  the  finally 
reported  results  of  the  preceding  four  seasons  ;  but  tlic  csi.mate 
is  defective,  and  the  final  figures  will  certainly  considerably  exceed 
it: 


Acres. 
13  325,487      ... 

Daics  o( 
4  0  Id. 
.  ..      1,442  3.*>4 

14.621,066      .... 

117,955 

1807-08 

14.243,772      

....      2  I32,no 

181)6-97     

...      14,965,650      .... 

....      !,!: 

There  is  again  very  little  doing  in  Manchester  goods  but  while  a 
few  manufacturers  are  willing  to  consider  offers  u  Inch  rhey  had 
previously  rejected,  the  majority  keep  values  firm,  and  concessions 
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made  rarely  touch  a  point  low  enough  to  induce  business  sales  for 
India,  and  indeed  the  Fast  generally,  are  not  by  any  means  large, 
and  the  turnover  for  the  South  American  markets  is  also  insig- 
nificant. 

The  slight  improvement  in  outward  freights  mentioned  last  week 
was  after  all  only  temporary,  and  the  decline  has  again  set  in,  with 
tonnage  fairly  plentiful.  A  steady  demand  is  experienced  for  the 
Mediterranean  and  for  South  American  ports  at  rates  much  about 
the  same,  but  the  Eastern  markets  are  still  doing  very  lilt te.  The 
Admiralty  continues  to  charter  for  South  African  ports  from 
London  at  about  24s.  per  ton  of  40  cubic  ft.  In  the  homeward 
markets,  although  inquiry  has  been  fairly  active  from  the  Baltic 
and  White  Sea  ports,  the  rates  offered  are  not  sufficiently  tempting 
to  induce  owners  to  fix  forward.  The  Black  Sea  market  is  hope- 
lessly stagnant,  and  to  secure  business  from  United  States  ports 
further  concessions  have  been  made. 


REAL   ESTATE   NOTES. 


Favoured  with  a  better  supply  of  properties,  more  success 
attended  the  efforts  of  auctioneers  at  the  Mart  last  week  than  for  a 
|onS  time  past.  The  overturn  amounted  to  the  very  satisfactory 
total  of  £146,723,  which  compares  with  £44,243  in  the  correspond- 
ing week  last  year  and  a  very  similar  amount  in  I80O,  SO  that  for 
once  in  a  way  the  record  is  well  ahead  of  previous  years.  Hut  we 
are  afraid  the  standard  of  values,  especially  for  suburban  properties, 
is  beginning  to  decline  rather  sharply,  and  if  so  we  may  look  for 
trouble  in  the  building  trades  before  long.  In  a  market  where  every 
article  must  be  valued  on  a  different  and  independent  basis  the  ten- 
dency of  prices  is  sometimes  difficult  to  discover,  and  there  is  always  a 
certain  danger  in  arguing  from  the  particular  to  the  general.  But 
it  is  a  well-established  fact  that  owing  to  the  advance  in  wages  and 
the  increased  prices  of  wood,  brick,  and  other  materials,  the  cost  of 
building  has  recently  been  about  30  per  cent,  higher  than  it  was  a 
lew  years  ago.  Nevertheless,  building  has  been  proceeding  at  an 
almost  unprecedented  rate,  with  the  result  that  ground  values  have 
also  lisen  enormously.  By-and-by  the  builders  will  not  be  able  to 
recover  the  extra  30  per  cent,  which  their  work  has  cost  them  and 
large  quantities  of  property  will  revert  to  mortgagees  or  ground  land- 
lords. The  latter  will  in  most  cases  be  able  to  protect  themselves,  but 
the  fact  that  the  ground  rents  on  new  properties  are  based  on 
inllated  values  will  certainly  tend  to  depreciate  still  further  die- 
selling  prices  <f '•  bricks  and  mortar"  As  an  instance  of  what  will 
inevitably  happen  on  a  large  scale  before  long,  we  may  cite  a  case 
which  has  come  under  our  notice  recently.  Certain  house 
property  was  carefully  valued  four  or  five  years  ago  at  about 
('1,600,  and  the  builder  was  able  to  mortgage  it  for  £1,050. 
Subsequently  he  failed,  and  his  brick  merchant,  who  had  a  second 
charge  on  the  property,  paid  the  interest  on  it  for  some  time,  hut 
finally  informed  the  mortgagee  that  he  could  foreclose.  The 
property  was  accordingly  put  up  for  sale,  and  realised  , {'1,100,  or 
just  about  .sufficient  to  cover  the  debt  and  expenses,  mis  is  not 
by  any  means  an  isolated  case,  we  believe,  and  when  the  reaction 
becomes  more  general  it  must  cause  widespread  disaster. 

In  the  provinces  business  is  still  extiemely  dull,  few  sales  being 
held,  and  still  fewer  transactions  effected.  M  Hcckm nidwike, 
Yorks,  the  Commercial  Hotel  was  sold  to  the  Springwell  Brewery 
Company  for  £5,800 ;  and  at  Nottingham  the  White  Horse  Inn 
changed  hands  at  £4,780.  Otherwise,  nothing  of  any  importance 
has  tianspircd.  I  icensed  property  does  not  sell  well  at  head- 
quarters, and  the  only  item  in  the  list  at  Masons'  Hall  Tavern 
elicited  little  bidding,  the  lot  being  ultimately  withdrawn      Private 

I  treaty  has  not  been  very  successful  either,  and  only  a  few  small 
sales  have  been  effected  by  this  means. 
A  poor  beginning  was  made  on  Monday,  only  a  small  list  being 
submitted  and  the  sales  effected  produced  a  total  of  no  more  than 
£3)345'  Tuesday,  however,  was  a  better  day  and  £10,605  was  put 
together  as  a  result  of  thirteen  transactions.  The  principal  item 
was  the  freehold  of  6,  King-street,  Regent-street,  rent  £100,  which 
realised  ['2,075.  The  works  ol  the  Woven  Leather  Machine 
Belting  Company  at  Birkenhead,  offered  as  a  going  concern  failed 
to  secure  a  buyer  and  two  valuable  sites  on  Muswell  Hill  were  also 
passed.  On  Wednesday  the  total  realised  was  only  £5.960,  none 
of  the  principal  lots  on  offer  being  disposed  of.  A  freehold  ground- 
rent  of  £1.500  a  year  arising  out  of  the  newly-erected  block  of 
office  property  No.  31,  Walbrook,  City,  estimated  to  produce  total 
rack  rentals  approximating  £3,000  per  annum,  was  bought  in  at  a 
figure  representing  twenty-nine  years'  purchase.  A  freehold 
ground-rent  of  £800  secured  upon  Kent  House,  Kensington-court, 
W.,  a  block  of  residential  Hats,  covering  an  area  of  about  10,000  ft., 
.and  producing  rack  rentals  amounting  to  /  -',400  per  annum,  with 
reversion  in  75;  years,  was  bought  in  at  £20,000  when  the  biddings 
had   leached    m 0,500,  while  a   freehold  building    site    of    1 

.adjoining  was  passed  at  /'1 1,000. 


Considerable  uncertainty  was  felt  in  banking  circles  as  fo  when 
the  engagements  falling  due  on  Saturday,  February  2,  officially 
declared  a  Bank  Holiday,  became  payable.  This  has  been  set  at 
rest  by  the  following  intimation  issued  from  the  London  Bankers' 
Clearing  House,  which  putsofi  payment  until  Monday,  when  there 
days'  commitments  will  fall  due:— "Mr.  J.  Herbert  Tritton,  hon. 
lecretaryoi  the  London  Clearing  Bankers,  having  taken  legal  advice, 

notifies  the  banks  yvho  are  members  of  the  Clearing  Hoose  that 
Saturday  next  having  been  appointed  a  clay  ol  general  mourning, 
under  the  provisions  ol  the  Act  34  Vict.,  C.  If,  all  bills  and  promis- 
sory notes  tailing  due  on  that  day  will  be  due  and  payable  on 
•Monday,  February  4 


Answers    to    Correspondents 

Shilling*  per  query  is  charged  for  replies  under 

tins  heading.     Letters,  live  shillings  extra  per  I,  U 

1  1  in  1  .—No,  the  time  has  hardly  yet  come  to  buy.  See  the 
anilysis  of  the  report  in  this  number.  The  security  is  good 
enough,  and  should  some  day  be  better  than  it  is,  but  first  it  will 

be  worse. 


MINING    NOTES    AND    NEWS. 

Nothing  of  much  interest  or  importance  has  occurred  in  the 
mining  markets  this  week  apart  from  the  settlement.  The  carry- 
over was  arranged  on  much  easier  terms  tha:.  last  time,  7  to  9  per 
cent,  being  about  the  average  rate,  and  there  were  comparatively 
few  exceptions.  Lake  Views  were  naturally  in  short  supply,  owing 
to  the  large  quantity  of  ►tock  that  had  to  be  taken  oft  the  market  in 
connection  with  the  Globe  smash,  and  is.  backwardation  had  to  be 
paid  for  deferring  delivery.  In  the  West  African  section  carrying- 
over  facilities  were  not  granted  at  all  freely,  but,  of  course,  the 
majority  of  the  gambling  counters  in  this  section  iwhich  is  now 
officially  recognised  as  a  separate  market)  have  not  yet  had  their 
special  settlements,  and  do  not  come  within  the  scope  of  the  fort- 
nightly accounts. 

When  it  was  found  that  rates  were  so  light  in  the  South  African 
department,  prices  showed  a  dispo-ition  to  rally  somewhat,  but 
nothing  came  of  it.  and  the  market  has  since  been  depressed  by 
the  news  that  the  Boern  succeeded  in  doing  damage  to  the  extent 
of  £200,000  on  the  Kieiiifontein  property.  This  may  or  may  not  be 
an  exaggeration,  but  the  position  at  the  otber  mines  cannot  be  very 
comfortable,  in  spite  of  the  enrolment  of  a  special  guard  for  the 
protection  of  plant  and  machinery,  Westralians  have  llactuated 
rather  wildly,  but  business  is  left  to  the  professionals, 
public  for  the  time  being  are  thoroughly  sickened  by  the  recent 
revelations  as  to  the  rascality  which  has  been  going  on  behind  the 
scenes.  West  Africans  at  first  continued  to  advance,  but  they  are 
not  nearly  so  volatile  as  they  were  a  few  weeks  ago,  and  the  anxiety 
to  realise  paper  profits  is  making  qu  nations  very  wobniy. 

The  Lake  View  mystery  deepens.  Mr.  II.  C.  (  illahan  has 
addressed  a  letter  to  the  papers  respecting  the  charges  brought 
against  him  at  the  meeting  and  asserting  categorically  that  the 
directors  were  perfectly  aware  01  the  exact  position  of  the  mine  as 
far  back  as  November,  1890.  He  q  lotes  a  cable  received  at  the 
company's  office  on  the  6*.h  of  that  month,  which  says  :— "  By  great 
exertion  think  we  shall  get  50,000  oz.  for  last  month;  practically  end 
of  the  very  rich  grade;  proceeds  during  next  two  months  I  J.ooooz. 
each  ;  after  end  December  mine  a  sulphide  proposition  unless  make 
new  discovery." 

He  denies  that  he  ever  misled  the  board,  and  states  that  on  one 
occasion  when  the  position  was  being  di -sussed,  Mr.  Tyndalc 
White,  who  was  present,  "  said  that  this  state  of  atfairs  should  be 
placed' before  the  shareholders  in  the  form  of  a  circular,  modified  as 
much  as  possible  in  order  not  to  give  them  too  great  a  shock.  The 
following  day  I  wrote  a  circular.  .Mr.  White  perused  it,  and  made 
considerable  modifications  on  my  original  drait,  but  the  essential 
facts  were  fully  set  out.  The  circular  which  was  subsequently 
issued  was  not  a  copy  of  that  to  which  I  had  assented.  After  this 
statement  of  the  facts,  will  the  directors,  I  ask,  still  have  the  temerity 
to  blame  me  because  they  omitted  to  place  the  same  confidence  in 
the  shareholders  that  I  placed  in  them  .'  As  manager  of  the  com- 
pany, the  board  was  the  only  proper  channel  througn  which  I  could 
communicate  with  the  shareholders."  Where  the  truth  lies  between 
these  conflicting  statements  no  outsider  can  hope  to  discover,  but 
the  public  ougkt  at  least  to  be  convinced  by  this  lime  of  the  shame- 
less rascality  by  which  they  have  been  deceived  by  one  side  or  the 
other,  and  they  will  be  belter  morally  and  financially  if  they  give 
the  whole  business  a  wide  berth  in  future. 

Once  upon  a  time  the  Hampton  Plains  E state  was  considered  a 
very  promising  speculation,  and  as  a  result  of  sell  ng  part  of  its 
property  to  subsidiary  companies  it  was  able  to  return  4s.  per  share 
in  1  eduction  of  capital  by  way  of  dividend.  But  that  is  an  old 
story,  and  its  recent  history  has  not  been  nearly  so  inspiriting.  It 
has  only  been  able  within  the  last  week  or  two  to  issue  a  report  and 
balance  sheet  made  up  to  March  51  last,  and  although  the  position 
shows  some  alight  improvement  on  the  previous  year,  it  is  still  far 
from  encouraging.  The  profit  and  loss  account  is  constructed  in  a 
very  peculiar*  way,  covering  a  period  ol  one  and  a  half  years  in 
Westralia,  but  only  one  vear  in  Ix>ndoii,  which,  of  c  MTse,  prevents 
any  useful  comparison  being  made  with  former  results 
period  the  total  revenue,  including  profit  on  shares  - 
and  the  expenses  were  saving  a  net  profil  This 

wipes  out  the  previous  deficit  of  £2,Soo,  and  leaves  a  balance  to  the 
good  of  £460,      But  the  comianv   had  t,  and 

it  wastiic.cioic  res  lived  to  increase  the  capital  10  £328,000  in  410,000 
shares  ol  10s.  each  by  the  issue  ol  00,000  new  share*.  It  does  not 
seem  probable  that  this  1  '4S.000  will  do  much  tofuilher  the  <k 
ment  of  the  company's  eaiensive  properties,  especial 
shares  are  earmarked  to  complete  the  purchase  of  the 
Waterworks.  It  would  have  been  well  if  the  shareholders  had 
;  for  further  information  about  the  item  of  i  M  55-"  due  from 
sundry  debtors  last  March.  Ol  tins  amount  about  {.11,000  had 
.llected  at  the  date  the  meeting  was  held,  leaving  a  balance 
of  over  £18,000  still  unpaid.  How  c  :nes  the  company  to  give  such 
long  credit,  and  for  what  purpose  The  auditors  merely  certify 
that  the  accounts  exhibit  a  correct  view  ol  the  position  "as  shown 
by  the  books  of  the  company,"  but  surely  this  does  not  comply  with 
the  spirit,  even  if  it  does  with  the  letter,  of  the  new  Companies 
Act,  and  some  information  ought  to  have  been  given  of  the  kind 
of  transactions  the  company  has  embarked  in  requiring  this  pecu- 
it  01  financing.  . 

The  balance-sheet  Of  the  Anglo-French  Ouicksilvcr  and  Mining 
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Concession  (Kwei-Chau  Province)  of  China,  Limited,  covers  the 
period  from  the  incorporation  of  the  company  (March,  1899)  to 
August  31  last.  During  this  period  the  expenses  in  China  have 
amounted  to  £9,327,  and  in  London  to  £2,738,  after  deducting 
£1,372  received  for  interest  and  transfer  fees,  leaving  the  company 
with  £27,491  cash  in  hand.  Naturally  the  operations  of  the  com- 
pany have  been  seriously  interrupted  in  consequence  of  the  disturbed 
condition  of  affairs  in  China,  but  it  is  satisfactory  to  learn  that  the 
European  staff,  although  in  considerable  danger  of  violence  at  one 
time,  apparently  suffered  no  great  harm.  The  property  has 
now  been  surrounded  by  a  strong  wall,  and  mining  operations  have 
commenced,  and  the  erection  of  smelting  plant  is  being  energeti- 
cally proceeded  with.  All  that  is  said  about  the  prospects  of  the 
company  is  that  good  returns  may  be  anticipated  when  the  smelter 
is  completed. 

Not  much  progress  appears  to  have  been  made  by  the  Victorian 
Gold  Estates,  Limited,  during  the  year  ended  September  30  last, 
and  although  the  fifth  general  meeting  is  about  to  be  held,  the 
directors  are  still  unable  to  furnish  any  profit  and  loss  account. 
That,  however,  is  quite  what  we  might  expect  from  a  company  con- 
nected with  the  Whitaker  Wright  group.  In  the  period  under 
review  £18,729  appears  to  have  been  expended  on  development, 
£3,261  on  management  expenses  in  Melbourne,  and  £3,588  in 
London,  while  the  total  revenue  was  £11  10s.  for  transfer  lees  and 
£10  from  profit  on  exchange.  The  cash  in  hand  has  dwindled  to 
£2,467,  but  bills  payable  and  sundry  creditors  mount  up  to  £44.212. 
The  total  of  the  balance-sheet,  including  all  outgoings,  amounted 
to  £393,909,  but  the  property  has  now  been  transferred  to  the 
Loadon  Valley  Goldfields  and  the  Moorlort  Goldfields,  each  of 
which  companies  has  a  nominal  capital  of  £700,000.  So  the 
Victorian  Gold  Estates,  Limited,  is  to  be  wound  up  voluntarily, 
and  the  shareholders  will  receive  7s.  or  8s.  in  cash,  and  will  more 
than  double  their  collection  of  Whitaker  Wright  lithographs,  and 
if  they  are  not  happy  it  is  their  own  fault. 


NEXT  WEEK'S    MEETINGS. 

Monday,  February  4. 


A.&  S.Henry 

Bridgetown  and  St.  Andrews  Railway 
Bradford     Commercial    Joint    Stock 

Banking  

Conde  D'Eu  Railway 

Cumberland  Union  Banking 

Edinburgh  Street  Tramways 

East  End  Dwellings 

E.  &  S.  Jay        

Hyam  (M.  1, Wholesale  Clothing 

Leicester  Keal  Property         

Lancashire  Light  Railways 

Ocean  Marine  Insurance       

South  Essex  Water      

Stead  &  Simpson  

South  Lancashire  Electric  Traction... 


Manchester,  noon. 

3,  Throgmorton-avenue,  3  p.m. 

Bradford,  n  a.m. 

Winchester  House,  noon. 

Carlisle,  1  p.m. 

Edinburgh,  noon. 

27,  Chancery-lane,  11.30  a.r.i. 

Institute  of  Chartered  Ace  auntants, 

1  p.m. 
Cannon-street  Hotel,  noon. 
Leicester  12.30  p.m. 
Liverpool.  12.30  p.m. 
2  and  3,  Old  broad-street,  noon. 

4,  Easicheap,  3  30  p.m. 
Leicester,  12.20  p.m. 
Liverpool,  noon. 


Tuesday,  February  5. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  ij,  i|  xd  ;  Cham- 
pagne Freres,  i-j5,,  ij\  ;  Home  &  Colonial  Stores  "  A  "  Ord.,  3^,4  ; 
Financial  Times,  1  J,  2  xd ;  Financial  Times  Pref .,  1 , 1 J ;  Fuller's  Sweets, 
I,  1 J  ;  Fuller's  Sweets  Pref.,  I,  i£  ;  Gaiety,  l\,  ij  ;  Oxford,  6f, 
7i  ;  Tivoli,  9^,  9J ;  Noakes  Ord.  New,  if-,  ig  ;  Suez  Canal 
£20  S  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  ij,  2 ;  Pekin 
Syndicate  Founders,  50,  70  ;  Sulphides  Corporation,  jj,  -\ %  ;  Sulphides 
Corporation  Pref.,  14,  ijj  ;  South  African  Cold  Storage,  3§,  3{  ; 
South  African  Cold  Storage  Pref.,  1-},  Ijj;  Sulphides  Reduction, 
.\,  I  ;  Calico  Printers'  /; .,  Lj  ;  National  Explosives,  ij";T,  1 ,7,:  ;  National 
Explosives  Pref.,  g,  %  ;  Grand  Theatre,  J,  §  ;  British  Cotton  and 
Wool-Dyers,  g,  f  ;  Johnston  Die  Press,  3},  4  ;  Aron  Electricity  Meter 
Ord.,  18/,  20/  ;  Marconi  Telegraph,  3,T,,,  3T"S  ;  London  and  India 
Docks  3  per  cent.  "A"  Debs.,  93,  95  ;  Do.  "B"  do.,  86,  88  ;  Do. 
"C"  do.  77,  79;  Do.  4  per  cent.  "A"  Pref.,  105,  107;  Do. 
"B"  do.  89,  91  ;  Do.  Pref.  Ord.,  73,  75,  Do.  Def.  do., 
21J,  22i.  Borax  Consolidated  Ord.  29,  31.  Clayton  &  Shuttleworth 
Ord.  tV,  A  Pm-  i  Do-  Pref'  4i  8  Pm- 

The  Russian  Minister  of  Finance  announces  that  holders  of 
Russian  4  per  cent,  bonds  who  are  not  Russian  subjects  and  do  not 
reside  in  Russia  may  avail  themselves  of  ihe  exemption  from  the 
Russian  income-tax,  derived  from  securities,  provided  for  by  a 
recent  ukase,  under  certain  conditions  which  are  now  published. 

The  directors  of  Messrs.  Coats,  Limited,  have  decided  to  make  the 
following  recommendations  to  the  shareholders  : — 

I.  To  capitalise  the  sum  standing  at  the  credit  of  premium 
account,  together  with  £1,146,440  lrom  reserve  fund,  making  a 
total  of  £4,500,000.  2.  To  issue  to  the  holders  of  the  ordinary  stock 
for  every  £10  of  such  stotk  fifteen  fully-paid  ordinary  shares  of  £1 
each.  3.  To  make  the  ordinary  stock  into  a  "preferred  "  ordinal y 
stock  entitled  to  a  non-cumulative  dividend  of  20  per  cent,  per 
annum  paid  quarterly.  4.  To  give  the  holders  of  pieferred  ordinary 
stock  and  of  otdinary  shares  equal  rights  in  respect  of  capital  and 
voting. 

The  Roumanian  estimates  of  revenue  and  expenditure  for  the 
coming  financial  year,  which  have  been  laid  before  the  Chamber  of 
Deputies,  balance  at  227,203,000  lei.  The  revenue  shows  an  actual 
falling-off  of  18,122,400  lei,  while  the  expenditure  has  been  kept  at 
the  same  level  as  in  the  previous  year  by  rigid  economy. 

We  are  informed  that  the  High  Court  of  Justice  has  consented 
to  the  petition  of  the  Anglo-Californian  Bank,  Limited,  for  reducing 
their  capital  to  the  extent  of  £600  by  the  cancellation  of  the  600 
deferred  shares  of  £1  each. 

The  New  South  Wales  Railway  returns  for  the  quarter  ended 
December  last  show  a  revenue  of  £1,052,399  and  an  expenditure  of 
£533,807,  as  compared  with  £925,184  and  £460,100  in  the  corre- 
sponding quarter  of  the  previous  year,  or  a  net  increase  of  £53,408. 
The  receipts  from  passenger  lares  show  an  increase  ol  £32,452, 
while  the  goods  traffic  shows  an  increase  of  £94,563.  The  tram- 
ways carried  23000,000  passengers  during  the  quarter,  earning 
£134,835,  as  compared  with  £97,372  during  the  corresponding 
period  of  1899. 

The  annual  statement  of  the  American  Steel  and  Wire  Company, 
which  has  just  been  issued,  shows  profits  earned  during  the 
last  fiscal  year  amounting  to  88,002,000,  a  decrease  of  85.360,000. 
$1,000,000  have  been  charged  off  for  depreciation  and  bad  debts, 
leaving  a  balance  of  §7,002,000.  The  surplus  carried  forward  after 
dividends  amounts  to  §1,577,000,  being  a  decrease  of  §4,285,000. 
The  directors  at  their  meeting  to-day  have  deferred  action  on  the 
dividend  for  the  common  stock  until  March. 


Blundell,  Spence,  &  Co 

Bideford  and  Clovelly  Railway 

Bank  of  Whitehaven 

City  >x  Sooth  London  Railway. 

Hunter,  Barr,  &  Co 

London  and  Blackwall  Railway 
Scottish  Shipping  and  Shipping  Share 
Investment 

Wednesday 

Alliance  Dairy 

Carlisle  and  Cumberland  Banking    .. 

Clydesdale  Bank  

City  of  London  Brewery         

Estate  Company  

Eley  Brothers 

General  Land  Drainage,  &c 

Lancashire  and  Yorkshire  Railway  .., 

Reckrtt  &  Sons 

Roval  Exchange  Assurance 

Shipley  Gas  Light         

Williams,  Deacon,  &c,  Bank 


5,  Upper  Thames-street,  noon. 

Bideiord,  it  a.m. 

Whitehaven,  nam. 

71,  Fmsbuiy-pavement.  12.30  p.m. 

Glatgow,  a  p.m. 

Fencnui  ch-street  Terminus,  1  p.m. 

Glasgow,  1  p.m. 

February  6. 
.     2i)2,  l'cntonville-road,  3p.  m. 

Carlisle,  12.30  p.m. 

Glasgow,  noon. 

Cannon-street  Hotel,  1  p.m. 

Gresham  House,  2  p  m. 

Cannon-street  Hotel,  1  p.m. 

9,  Bridge-street,  S.W.,  2.30  p.m. 

Manchester,  noon. 

Hull,  noon. 

Royal  Exchange,  noon. 

Shipley,  3  p.m. 

Manchester,  noon. 


Thursday,  February  7. 

Axminster  and  Lvme  Regis  Railway     17,    Victoria-street, 

3  P-m. 
Australian  Mining 
Amazon  Telegraph 


Westminster, 


Bovril      

Cork  and  Macroon  Railway 

Chester  Gas        

East  Lincolnshire  Railway      

East  and  West  India  Dock      

London  and   South-Western  Railway 
Bank  ... 

Merchant's  Banking     

Northern  and  Eastern  Railway 

R.  &  J.  Hill         

Torrington  and  Okehampton  Railway 

Waterloo  and  City  Railway 

West  Riding  Union  Banking 

York  Union  Banking 


Guildhall  Tavern,  2  p.m. 
Moorgate- station   Chambers,    2.15 

pm. 
Holborn  Restaurant,  2.30  p.m. 
Cork,  1  p.m. 
Chester,  nam. 
King's  Cross,  noon. 
Winchester  Huuse,  noon. 
Waterloo,  noon. 
Cannon- street  Hotel,  1  p.m. 
,,  „       noon. 

Liverpool-street  Station,  ;  40  p.m. 
Institute     of     Chartered    Accoun- 
tants, noon. 
Bideford,  noon. 
Waterloo,  2  p.m. 
Huddertlield,  noon. 
Y'ork,  noun. 


Friday,  February  8. 


Aldershot  Gas  and  Water 

Barry  Railway 

Brentford  Gas 

Cardiff  Railway... 
Gas  Light  and  Coke     ... 
Lancashire  Waggon     ... 
London  and  India  Docks 
Maypole  Dairy 

North-Eastern  Railway 

Rylands  &  Sons 

Victoria  Station,  Pimlico  Rly. 
Vale  of  Glamorgan  Railway  . 


:.tn. 


Aldershot,  3  30  p.m. 
Barry  Dock. 

Charing  Cross  Hotel,  2  " 
22a,  Queen  Anne's  Gate. 
Horsefeny-road,  noon. 
Bury,  7  p  m. 

Cannon  street  Hotel,  2  p  m. 
41,     Bisliopsgate-street     Without, 
noon. 

Y'ork,  12.30  p.m. 

Manchester,  1 1  a.m. 

57,  Moorgate-strect,  3.  J-" 

Barry  Dock. 


i  p.m. 


Saturday,  February  9. 
Great  Southern  and  Western  Railway 


of  Ireland 


Dublin,  noon. 


River  Plate  and  General  Investment  Trust. 
Although  the  results  shown  by  most  trusts  are  still  nothing  to 
boast  about,  several  of  the  better-managed  concerns  ate  gradually 
improving  their  positions,  and  this  undertaking  again  announces  an 
increased  profit.  The  income  for  the  past  year  from  investments 
amounted  to  £24,992,  and  lrom  transfer  lees  to  £io,  together 
£25,002,  or  an  increase  of  £2,248  compared  with  the  preceding  year. 
Alter  providing  for  administration  charges  and  pieferred  dividend, 
the  deferred  stock  once  more  gets  3.;  per  cent.,  £2,431  goes  to 
reserve,  against  £1,396,  and  £4,687  is  carried  forward,  being  about 
£650  more.  The  reserve  fund,  which  at  the  close  of  1899  stood  at 
£23.500,  was  credited  during  the  year  wifh  £5 .333,  representing 
profit  on  sales  of  securities,  and  debited  with  £5,264,  the  ascertained 
losses  in  certain  investments,  so  that,  wan  the  addition  from 
revenue,  it  now  amounts  to  £26,000.  We  pointed  out  [a  )  ear  ago 
that  the  company  had  ceased  to  publish  a  list  of  its  investments,  and 
we  regret  to  again  find  the  omission. 


(JAR*    2,    I90I. 
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PUBLIC   INCOME  AM)    EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  1,  1900,  and  January  26,  1901  : — 

Revenue  and  Other  Receipts. 


Estimate  for 

the  year 

19001901. 


Balances,  April  t  : 
Hank  of  England 
Bank  of  Ireland  . 


Revenue. 


I 


Customs 

Excise    

Estate,  &c.  Duties    

Stamps    

ut  and  House  Duiy    .. 

Property  and  Income  Tax 

Post  OlTi..r     

Telegraph  Service    

Crown  Lands    

Receipts      from      Suez     Can  a 

Shares  and  Sundry  Loan?.. . 
Miscellaneous 


23,620,000 
33,550,000 
13,000,000 
8,550,000 
2,450,000 
25,800,000 
13,800,000 
3,550,000 
450,000 

850,000 
1,900,000 


•Revenue 1 27,520,000 


Total,  including  balanc*     

I ,  riiKK    km  I'-U'ls. 

Repay stent  of  Advance*  l«»r  Hullion,  &c 

.  iury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Arts.  18  »a  to  1899  

Under  Uganda  R  lilway  Acts  1896  and  1900 

Under  Royal  Niger  Company  Act,  1899 

Under  N  wis,  i^s  to  1899  •••• 
Under  Military  Works  Aas,  1^97  and  1899.. 
Under  War  Loan  Act,  IQOO 

Under  Supplemei  oan  Act,  1900    ■• 



Temporary  Advances,  Deficiency    

Temporary  Advances,  Wajsand  Means  .... 


Totals  . 


**  Revenue  as  above     

Payments  to  Local  Taxation 
Acoou: 

Customs     

Excise    

E    late,  &C,  Dulles     


215,000 
5,220,000 
4,1 16,000 


Total  . 


Total  Revenue,  including   Pay 
menu  to  Local  Taxauoi 

counti     


Total  Receipts 

Total  Receipts 

into  the  Ex- 

into the  Ex- 

chequer from 

chequer  from 

April  1,   1900,  to 

April  i,  1399,  to 

Jan.  26,  1901. 

Jul  '-7. 

£ 

1 

2,903,124 

8,111,536 

013,923 

807,637 

3.5*7.047 

8,919,173 

19,252,000 

18,237,000 

20,561,000 

25,721,000 

io,2s;,ooo 

10,064,000 

6,584,000 

7,120,000 

i,c-45,ooo 

1,047,000 

12,352,000 

9,395.000 

10,570,000 

,000 

,000 

2,850,000 

425,000 

405,000 

82?, 

832,906 

1.884.  43 

'.674,339 

92,714,078 

96,23  r",s2j 

37.499.M5 

96,418,418 

1,054,151 

96i,975 

5,coo,ooo 

7,500Jt.oo 

56,087 

100,000 

390,500 

170,000 

930,000 

820,000 

— 

360. 

1,605,000 

271,618 

»,o>  ,  00 

— 

26,960  174 

— 

12,734,126 

mm 

0.9°5 

4.959 

7,500,000 

5,500.000 

19,650,000 
173,145, i-*3 

■,ooo 

1 13,04  6,c  70 

92,714,078 

8*7,499 

i?5--f*5 

182,493 

4*4*6,414 

4.45S.54J 

3.403,567 

3.4M.353 

8,0^5,441 

8,052,389 

■79.519 

95.551.634 

Expenditure  and  Othkr  Issues. 


1 

Permanent  Charge  ol  Debt 

.  8t< .,  on  War  Debt 

Other    Consolidated     huiul 
Service.-,     

Payment- to  Local  Taxation 
Accounts    

Supply  Services 

Expenditure    


Estimate  for 
the  year 
iQoo- 1901 

(including  Sup- 

plemem.ry 
Estimates  J. 


t 

18,360.000 

869,000 

1,600,000 

1,150,000 

'57.3vi.ooo 


179,  -,70,000 


OTHKR    iSai    ' 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1800 

Under  Telegraph  Act--,  1892  to  1899    

Under  Uganda  Railway  Acta,  i8gr>and  1900  .. 
I  fade.  Royal  Niger  Company  Act,  i8«9    

Under  Naval  Works  Acts,  18^5  to  1B99 

Under  Military  Works  Acta,  t  1,7  and  1899  .... 

Surplus  Revenue  1605*96  eppti**d  under  Naval 

Works  Acts,  1896,  1897,  and  1899 

Surpltl-    Revenue    1896-07    applied    under   Mill* 

t.ti  \-  Works  Aii- .  .  j  

Deficiency  Advance*  lepaid     

Ways  and  Means  Advance*  repaid 


Balances  in  Exchequer  : 

Bank  of  England  

Bank  of  Ireland 


Totals  . 


Total  Issues  Total  Issues 

out  01   the  Ex-  out  of  the    Ex- 

chequer  to  chequer  to 

meet  payments  meet  payments 

from  iron 

April   1,  1900,  to  April  1,  1899,  to 

Jan.  26,  1901.  Jan.  '^7,  syoa, 


£  £ 

18,051,  21,8^5,896 

i,2j3,(-84     I  160,015 


739,610 
12?, 0*6,353 


1,4  ',0,120 


737,215 
74t  M4.5'l 


15^,426,371 


852.000 

36,087 

300,500 

882,000 

1,155,000 

t  JO,COO 


7,500,000 
8  750,000 


9^,357.777 


950.000 
150,000 

170,000 

930.0r»0 

271,0.8 


768,382 

1,093  -2  6 
9,500.000 

. 


171.0' 

106,  VI 

1.713,778 

Vi9» 

6.197,1-44 

408,9  jS 

-  .'.170 

6,eos,977 

,  Jan.  20. 


be    Times   Rio  de  Janeiro  correspondent  announces  that  two 

native  bank*  have  suspended  payment  in   Bahia.     rhe  situation 

there  is  critical,  and  the  local  Press  ascribes  the  difficulty  to  the 

il  policy  ol  the  Government.    The  business  situation  i;>  Rio 

lea  unsatisfactory,     the  Central  Railway  revenuea  for  last 

year  were  2,000  contos  less  than  those  (of  tl 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 

0 
IS 

< 

1 
Name. 

Dividend.. 

PRsoa, 

lift. 

"•99- 

Inte- 
rim. 

Yir'.d. 

1 

287,010 

IO 

to 

10 
10 

5 

5 

5 

so 

10 

1 

s 

5 

5 

6 

so 

10 

20 

10 

10 

10 

10 

10 

10 

5 

10 
10 
so 
10 
10 
5 
10 
10 
10 
8 

10 

ro 

10 

1 

1 

s 

10 

10 

10 

10 

10 

100 

10 

10 

5 

5 

5 

1 

to 

6 

ro 

10 

10 

INDIAN  COMPANIES. 
Amalgamated  Estates 

... 

s 

n?l 

«s 

I 

nil 

I 

7 

10 

s 

7 

h 

..J 
u 

s 
nil 

A 

S 
10 

6 
it 
10 
nil 

6 

5 

u 

5. 

1 

nil 

64 

4 
•  5 

7 
10 

7 
*o 

6 
'5 
IS 

4 

6 

10 

1 

,0 
( 
6 

u 

'5 

1 

7 
7 
7 
7 
7 
i 

nil 

.! 

7 
■3 

,i 

nil 

Si 

I 

6 
10 

81 
nil 
6 

nil 
t| 

5 
4 

n?. 

nil 

% 

' 
iS 

- 
10 

6 

7 
»1 

7 
«5 
11 

7 

6 

jl 

J 

Jt 

7 

3 
7 

to 

a 
7» 

5 

•4 

7 

6 
S 

6 
■0 
10 

* 
6 

\ 

s 

•i 

4 
s 
i 

1 

ii 

7, 

* 

6 

7 

10 

a 

7 

I 

,u 

iH 

38 
■  a 
3* 

5» 
i 

3 

*» 

a 
6J 

a 

•1 

»i 

6 

91 

as 

3 

1    t7tl60 

*» 

ii 

1*0,825 

6 

71 

70,500 

DO.  Href.    

72,010 

U 

81,000 

Do.  Pref.    

7 

II 

Do.  Pref.   . . 

00,000 
000,000 
400,000 
135.420 

60,000 

Cons.  Tea  and  Lands    .... 

Do.  sat  Pref.     

Do.  2nd  Pref.    

Darjeeling 

a 

5 

60,000 

Do.  Pref.  

U 

•♦ 

150,000 

10 

D3.  Pref.   

5| 

188,570 

Of 

61,120 

ft* 

211,500 

Of 

219,000 

Do.  Pref 

7J 

367,960 

120,000 

94,060 

Imperial    

Do.  Pre£  

«4 

5 

250,000 

7 

100,000 

Do.  Pref.  

5, 

l! 

100,000 

- 

100,000 

Do.  Pref 

Majuli    

7. 
10 

— 

t 

Do.  Pref.   

*i 

270,000 

105,000 

Do.  Pref 

Scottish  Assam     

Do.  Pref    

7 

250,000 

107,380 
81,080 

114,665 
57.335 

298,250 
78,954 

200,000 
39,ooo 
20,500 
00,000 
45,ooo 

CEYLON    COMPANIES 

Anglo-Ceylon,  &  G^n 

Ceylon  Tea  Plantations     .. 
Do.  Pref.    

1 

Eastern  Prod.  &  Est 

New  nimhii'a 

3 

7, 

ti 

M 

■3 

Hekby  Bessemer  .Si  Company,  Limited. 
Although  no  profit  and  loss  account  is  supplied,  the  report  of  this 
compan)  is  otherwise  a  model  production.  Including  £23,182 
brought  forward,  the  profit  for  the  past  year  was  returned  as 
12,  The  preference  dividend  was  paid,  and  then  the  ordinary 
share*  received  12J  per  cent,  in  dividends,  leaving  a  balance  of 
£27,291.  Of  this  £2,242  was  devoted  tosvriting  off  the  remainder 
of  the  sum  expended  on  improvements  and  additions  to  buildings, 
plant,  and  machinery,  and  £500  was  added  to  the  Workmen's 
Compensation  Fund,  leaving  £24^40,  to  be  carried  forward.  As  this 
sum  represents  the  vi-ihle  reserve,  the  company  doe*  not  appear 
to  have  done  remarkably  well,  but  a  glance  at  the  balance-sheet 
gives  a  different  impression.  In  the  first  place,  no  fixed  debt  of  any 
kind  exi-K  whilst  Ihe  total  trade  liabilities  are  hut  £17. .".si. 
Against  this,  cash  and  liquid  a  IstocfcaoaJjF 

figure  for  Q13  in,  ■  very  satisfactory  fad  in  view  of  the  fall  in 
prices.  The  remaining  asset  of  £197,274  for  leasehold  buildings, 
plant,  machinery,  BtC,  more  than  repioent  the  value  ol  the  £102,000 
of  ordinary  and  pn  il,  and  as  the  company  has 

paid  dividends  in  the  past  nine  years  averaging  ah  at  !-'  percent. 
pel  annum,  the  value  is  probably  fully  represented  by  thea- 

I.a^t  week's  Revests*-  receipts  came  :  00,  bringing  the 

total  Up  I  t.000  received  since  April  I  up  to  the  end  ol  last 

week.  In  addition  £100000  was  t.iiscd  under  the  Ofcanda Rail- 
ways Act.  and  £150,000  under  Military  Works  Acts,  so  that  alto- 
gethtr  the  Treasury  itsourtes  of  the  week  were  led  by  about 
£4.150,000.  Against  this  supply  services  took  £2,728.000,  omsider- 
ubly  less  than  in  the  previous  week,  so  that  the  K.xchequ.r  was  able 
to  p  iv  0  Of   ils  Ways  and   Means  advances,  leaving  the 

total  ol  10,900.000.    The  entire  filiating  debt  due  to  the 

Banks  ol  England  and  Ireland  on  these  advances  :i  >vv  therefore 
stands  at  that  figure,  but  it  is  exclusive  of  the  aaaoants  that  may  be 
held  on  treason  bills  and  the  end  of  Ihe  month  will  at  once  involve 
Ihe  1  irrent  expenditure.  This  may  also  involve  the 
ripening  of  fresh  credits  for  the  Exchequer,  for  the  balances  of  the 
Government  in  the  Hanks  of  England  and  Ireland  arc  only 
i.ooo,  as  against  £6,606,000  this  time  twelve  months. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346* 


Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case.be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegranhic  Address :  "  Unveiling,  London." 

Zhc  Jnvestors'  IReview. 

ft 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.    (Increased  from  4  per  cent 
on  January  3.) 
Norfolk  House,  Friday  Evening. 

Although  we  do  not  change  the  date  at  the  head  of 
these  notes,  they  are  really  a  day  earlier,  because  of 
Saturday  being  declared  a  day  of  national  mourning. 
As  it  happens,  there  is  not  much  fresh  to  say  about  the 
Money  Market,  which  remains,  so  far  as  discounts  go, 
almost  where  it  was  in  the  end  of  last  week.  Bill 
brokers  have  sometimes  had  to  accept  4  per  cent,  on 
Bank  paper  of  various  dates,  but  the  rise  in  the  price 
of  short  credits  incident  to  the  end  of  the  month 
helped  them  latterly  to  secure  4,',.,  and  4i  per 
cent.  A  dragging  rate  of  this  kind  always  renders 
the  open  market  prone  to  speculate  upon  a  reduc- 
tion in  the  Bank  rate.  It  did  so  on  Wednesday, 
but  without  substantial  reason.  If  the  Bank  had 
come  down  to  4  per  cent,  so  soon  after  advancing 
to  5  per  cent.,  it  would  have  stultified  its  efforts  to 
sustain  rates.  Instead  of  lowering  the  rate  again,  the 
policy  of  the  Bank  plainly  is  to  work  the  market  up 
until  the  official  5  per  cent,  becomes  effective. 

Thus  we  find,  according  to  the  Bank  return  for  the 
week  ended  January  30,  Government  securities  down 
_£745,ooo,  so  that  they  now  stand  at  only  ^15,432,000. 
This  may  not  mean  further  borrowings  on  the  part  of 
the  Bank,  since  we  find  Ways  and  Means  advances  to 
the  Treasury  reduced  by  ^1,500,000,  according  to  last 
week's  revenue  return.  None  the  less  is  the  money 
taken  away  from  the  market,  and  as  that  .£1,500,000  is 
all  the  Government  has  repaid — while  Government 
securities  have,  since  January  10,  fallen  off  about 
£5,000,000 — we  may  fairly  infer  a  determination  on  the 
part  of  the  Bank  Court  to  keep  the  market  bare.  It 
would  not  do  this  did  it  intend  to  bring  the  rate  back  to 
4  per  cent. 

We  have  all  along  said  that  the  task  of  lifting  the 
market  would  this  year  be  unusualiy  difficult,  because 
the  revenue  is  spent  before  it  comes  to  hand.  If,  how- 
ever, a  considerable  additional  loan  is  forthwith  issued 
for  the  Government,  and  rapidly  called  up,  it  will  have 
the  same  effect  temporarily  in  shortening  market 
supplies,  as  the  revenue  collections  usually  have.  Such 
a  loan  must  be  at  hand  for,  at  any  rate,  some 
^10,000,000,  and  possibly  the  Bank  authorities  are  right, 
therefore,  in  thinking  that  they  now  have  the  open  mar- 
ket in  their  grip.  We  cannot  be  sure,  and  too  much 
must  not  be  made  of  the  rapid  advance  in  the  price  of 
short  credits  this  week  from  3A-  per  cent,  to  4  per  cent, 
and  upwards.     Nor  is  much  to  be  made  of  the  increase 


of  £937,000  in  the  other  securities  of  the  Bank.  The 
temporary  borrowings  of  the  market  were  probably 
considerably  more  than  this  for  end-of-the-month  re-  * 
quirements,  since  the  offset  of  bills  held  by  the  Bank 
becoming  due  has  to  be  taken  into  account.  But  had 
the  borrowings  been  £2,000,000  it  would  have 
mattered  little,  since  Treasury  disbursements 
continue  so  heavy  as  to  prevent  the  usual  accumu- 
lation of  revenue.  Public  deposits  are  actually  down 
^182,000,  according  to  the  last  return,  and  we  see  no 
chance  of  their  material  increase  throughout  this 
quarter. 

The  outlook  is  consequently  mixed  enough,  and 
although  we  do  not  believe  a  4  per  cent,  rate  near  or 
practicable,  we  cannot  lay  our  account  for  steady  dear- 
ness  in  rates.  The  market  will  probably  rule  higher 
for  credits  than  it  has  lately  done,  but  it  need  not  do  so 
for  discount,  particularly  if  French  bankers  continue  to 
buy  bills  Ireely  in  our  market.  Business  is  becoming 
narrower  and  the  supply  of  paper  other  than  Govern- 
ment paper  does  not  seem  sufficient,  this  Continental 
competition  reckoned  with,  to  give  full  employment  to 
the  mass  of  credit  continually  being  renewed  in  the 
discount  market.  We  cannot  regard  the  position 
with  equanimity,  because  it  seems  to  us  full  of 
pitfalls  and  to  leave  our  market  quite  unprotected 
against  the  ultimate  consequences  of  our  enormous 
waste  of  capital  in  war.  Exchanges  do  not  turn  in  our 
favour  to  bring  gold  here.  The  New  York  rate  is 
high,  high  enough  to  benefit  Paris,  but  not  to  help 
London,  and  the  Paris  rate  is  only  25' 16  for  the 
cheque,  barely  high  enough  to  prevent  France  from 
taking  away  the  gold  that  comes  into  our  open  market. 
Paris  is  still  a  buyer  at  77s.  ykl.  per  oz.  Nearly 
£500,000  in  the  metal  was  shipped  on  Wednesday  from 
new  York  to  the  Continent. 

To-day  (Thursday)  money  has  been  in  keen  demand 
because  of  Stock  Exchange  payments  and  end-of-the- 
month  requirements.  The  Bank  of  England  has  done 
a  very  large  business  in  seven-day  loans  at  5  A  per  cent., 
and  in  the  outside  market  call-money  has  cost  from  4-i 
to  5  per  cent,  while  seven-day  money  has  generally  been 
quoted  at  4]  to  4$  per  cent,  by  the  banks.  Discount 
houses,  however,  put  it  at  4  to  4]  per  cent.  Business  in 
bills  was  small,  but  Eastern  bank  mixed  date  paper, 
arriving  next  week,  was  sold  at  4  per  cent.,  so  the  market 
does  not  look  like  hardening  up  just  vet.  Indeed,  after 
to-morrow  we  may  see  discount  dip  below  4  per  cent., 
as  money  may  be  easy  for  a  few  days. 

SILVER. 

The  weakness  in  this  market  his  proceeded  further  and  the  price 
of  bars  has  fallen  jjd.  in  the  week  to  27jil.  per  oz.  Heavy  realisa- 
tions have  had  to  be  effected  at  times,  partly  on  account  of 
exhausted  speculators  and  partly  on  account  of  producers,  who  had 
hoped  for  betttr  prices.  It  is  row  becoming  evident  that  late  hut 
year  the  market  was  pushed  upward  to  an  undue  extent  by  specula 
tive  operations,  based  upon  the  belief  that  the  demand  for  silver  on 
behalf  of  the  Indian  Government  would,  combined  with  other 
sources  of  consumption,  more  than  absorb  the  supplies  of  the 
metal,  ("nfortunately  for  these  brilliant  hopes,  circumstances 
have  so  conspired  together  that  the  demands  outside  the 
Indian  Government  have  sunk  to  a  minimum,  and  as 
supplies  largely  exceed  the  inquiry,  the  producer  has  been 
forced  to  reduce  prices  in  order  lo  get  rid  of  the  metal. 
At  the  present  level  silver  is  very  near  the  point  at  which  it  stood 
prior  to  the  Indian  Government  commencing  its  purchases  and 
even  yet  it  is  doubtful  whether  the  market  has  touched  bottom. 
Weak  speculation  for  the  rise  always  tends  to  produce  an  exagge- 
rated reaction  in  the  end,  and  if  more  forced  selling  has  to  take 
place  the  price  may  fall  still  further.  Whatever  happens  in  this 
respect,  there  is  little  prospect  of  an  important  rally.  The  banks  at 
Shanghai  are  full  of  silver,  although  we  are  just  upon  the  eve  of 
the  Chinese  New  Year,  and  when  that  festival  is  passed  there  will 
be  little  likelihood  of  any  activity  in  Chinese  trade  until  May  under 
the  bebt  conditions.  The  Indian  bazaars  are  now  feeling  the  effect 
of  the  recent  famine  most  severely,  and  to  whatever  price  silver 
falls  little  buying  will  be  encouraged  fn  >m  that  quarter  for  a  time. 
Indian  exchanges  are  now  quoted  is.  4d.  weak,  and  in  view  of  that 
fact  shipments  of  gold  to  the  country  have  ceased,  and  the  drain 
upon  the  Currency  Department  has  consequently  stopped. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  30,  1901. 
ISSUE  DEPARTMENT. 

Notes  Issued 48,750,570       Government  Debt 11,015,100 

Other  Securities 6,759,000 

Gold  Coin  anil  Bullion 1-^.975.570 

Stiver  Bullion 


Proprietors'  Capital     14,553,000 

Rest 3  j  504»4ty 

Public  Deposits  (including 
Exchequer.Savings  Hanks, 
Commissi. mh-is  of  National 
Debt,  and  Dividend  Ac- 
counts).. .    8,324,040 

Other  Deposits 40,096,2*1 

Seven  Day  and  ether  Hills..  :o3,684 


£48,7  < 
BANKiNo    DEPARTMENT. 

£ 


£43.750, 57" 


Government  Securities  .... 

Other  Securities    

Notes    jy. 

Gold  and  Silver  Coin 1 


£ 

>43't<*° 

sB.,,106 
977.o6o 

687,7.  ; 


Dateil  Jan.   }i,  1901 


>£66.B36,39J 


,£66,686,394 
II.   <;.  BOWEN.  Chief  CaMtr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 

Last  Ve»r. 
Jan.  31; 


Jan.  23, 
1901. 


£  Liabilities. 

3,466,889    Rest 

,I»44<»751    Pub.  Deposits 

40,221,921     Otherdo 

156,044  |7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Other  do 

Total  Reserve 


"8,057,157 
'7.830,434 
33.95'»oio 


£ 

•8, 150,915 
46J  p.c. 
4      ,, 


Note  Circulation. 

Proportion  

Bank  Kate 


£ 

3,518,938 

8,505,863 

39,519,700 

217.499 

16,176,620 
28,6  1,639 
21,487,741 


£ 

=3,584,355 

44]  P.c. 
5       .. 


Jin.  30, 
toot. 


Increase.    |    Decrease. 


£ 

3,504,429 

8.324,040 

4c  ,1.96,241 

203,684 

15,431,620 

2y, 589,  I06 
21,665,668 


£ 

28,772, 6ui 

44*    P-C. 

5       >■ 


S76.54I 

Decrease. 

745.O0O 


£ 
141,500 

182,823 

8,815 

Increase. 

937.467 
■!7,9>7 


1  net  ease.    [   Decrease. 

188,255  ]     — 


foreign  Bullion  movement  for  week  nil. 

LONDON  BANKERS'  CLEARING. 


Mon  in  ot 

lyoo. 

itSyy. 

increase. 

DVGfafeMh 

January 

February 

,£951,861,000 

^957,564,000 



692,360,000 

766,089,000 

_ 

73.739,000 

March 

070,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

070,861,000 

^24,119,000 

— 

811,088,000 

91 1,31*9,000 

— 

100,301,000 

June 

669,135,000 

077,169,000 

— 

8,234,000 

July 

748,991,000 

780,557,000 

— 

31,566,000 

August 

794i5'2,ooo 

809,871,000 

— 

»5.359»««> 

September 

613,565,000 

6*0,261,000 

3,304,000 

October 

676  797,000 

88c*, 491,0.0 

— 

9,694,000 

Week  ending 

Nov.       7 

165,211,000 

154,363,000 

10,848,000 

— 

».          M 

193,000,000 

181,481,000 

1 9,000 

— 

„               21 

172,004,000 

162,841,000 

10,063,000 

— 

38 

148,719.  OJO 

148,854,000 

— 

135,000 

Dec.       5 

731,406,000 

22t, 254,OCO 

10,153,000 

— 

»        ** 

1 19.0d3.000 

145.7&VOO 

— 

6,085,000 

,•          >7 

207,820,000 

200,4.' 

7,395,000 

— 

,         26 

1 1 1,32*3,000 

Il6,2l8,000 

— 

4,898,000 

Total  to  date 

8,9'3.3/5»<xo 
1 00 1. 

9,125,416^00 
I9O-. 

— 

312,541,000 

Jan.        2 

260,487  coo 

252,184,000 

8,303,000 

— 

>l           9 

181,293,00) 

l69,6£o,OCO 

1 1,613,000 

— 

1.         16 

937,057, 

19  ,»3*j,ooo 

30,824,000 

— 

11        »3 

164,  77(040 

1 46. 1 4">,oco 

'7.9-;f 

— 

•  >        3° 

1 60, 1 1 4  000 

187,6*0,00 

37,506,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm     

Copenhagen , 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


Altered. 


Open 

Market. 


3 

5 

5 

5 

3> 

4 

4i 

ii 

5* 

6 

6 

7 

■A 


Last 
week. 


May  35,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February, 1900 

May  24,  1899 

January  1 1 ,  1899 

July  i,  1900 

M.iy.  1900 

.  1900 

Dec.  . 


3* 
a 

3t 

4 

4. 

6» 

•4 

i 

6 


Latest. 


3 

3i 

4 

4l 

64. 

3l 

3 

6 

I 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Jan.  23,  19c. 


Gold  reserve 

Silver  reserve     

Foreign  billi j 

Advances   

Not<  1  ii   ul  ition 

Hills  dist 


Jan.  15,  1901,   Jan.  7, 1901.    Ian.  »^,  10,00 


£ 

3,56  ,6*5 
»9«344,l6t) 


£ 

38.350,458 

9,880,71.8 

2,498,303 
9,030.416 


Austitaii  currency  converted  from  florins  tocrowai  December   1899. 


C 

37,887,500 

1,912,6  . 
2.113,916 


FOREIGN    RATES    OF    EXCHANGE    ON    LONDON 

Place. 


Place. 


L»«  ; 

week's.  . 


I.a-1 


Paris chqs. 

Brussels     chqs. 

Amsterdam    ....    sight 

Berlin chqs. 

Do 3  mth* 

Hamburg chqs. 

Frankfort short 

Vienna    sii;hi 

St.  Petersburg..  3  ntths 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


25'M 

20'40a 
20'»5 

20*46 

*o'4t 

24 '06 
«3'75 

4  w 

30|<f. 
34  to 


»5'l6 

•jib 

"Oil 

2048 

ao'77 

2047 

»'4S 

24' 7» 

93'5. 
484I 
36«d. 

34  20 


Antwerp 

lut>    

CoNsl«I,li:,',p!» 

' 

K  \'i  de  J  aneuo  . .  90  dy» 

Valparaiso 9ody« 

takulla 
Bombay 

Hong  K',i.i T.  I  . 

Shanghai   T.  T. 

Singapore 4  mtb . 

Yokohama    ....40111,* 


35. 7i 

■  31 'Ho 


>S'l» 

•6-64 

ilo'o, 

■3''4» 

if 

■j  1 . 


BANK  OF  FKANCE  "25  francs  to  the  £ , 

Jan.  ji,  iv*.i.  Jan.  34,  1901.  Jan.  17,  1901 


Gold  in  hand $4,157  800 

Silver  in  hand    43,4,0.440 

Bills  discounted   40,729,560  j 

Advances    19,989,030  I 

Note  circulation  j    177  834,640 

Public  deposits 7,878,3c  o 

Private  deposits    17,82*.  wo 

Proportion  between  bullion  and  circulation  77$  per  cent.  »gaiit-.i 
a  week  ago. 


£ 

931831,440 
43,906,160 
32/63,160 
30,133,120 
171,611,640 
',1,141,160 

io.«i>7,440 


£ 

■ 

35,081. 2X) 

20,6l7.     f. 

•74.8l3.5iO 


1>-4.S7I  44» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  a: 


Jan.  26,  1901.  Jan.  19,  iyoi.  Jan.  13,  iyo.    fmn.  27,  tyoo. 


Specie 38,34^,000 

Legal  tenders    1 1,069, :>x> 


£  £  £ 

36,930,000    34,633,000  3 1 . ;  S2.<-oo 
14,610, .00    14, it 5.  XX) 

Loans  and  discounts  oa      166,1-4,000      161,606,000  .  ,,,6*6ttoo 

Circulation     (,250,600         6,194,600          6,19  ,»-x»  3  :,?}  400 

Net  deposits      187,4^4  00c   .   181,358,000    j  177,068,000  150,1c/ 

Legal  reserve  la  <s  p-r  cent,  of  n:t  deposits  ;  therefore  the  surpi..-  iomtw  t  ,^cie 

and  legal  tenders)  excels  this  sum   by  4^6,160,000  against  an  «*COm  law  »cc*  of 

^IMPERIAL  BANK  OF  GERMANY  (20  marks  to  ihe  *). 


Cash  in  hand    

Hills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


Jan.23,   1901.  Jan.  15,  toot.   Jan.  7,  1901.    Jan.  73,  i',oo. 


£ 

43.258.410 

40,455^00 

3,o3 1,600 

57,39.,  100  ] 

•8,854  !co 


£ 

40,636,550 

3,7<S».450 
6j,a  -2,400 

26.5IB.050 


£ 

■ 
■ 

»i.  246,510 


i 
.     tftmn 

.,48, 300 
1.7J&.3JO 
4.»'3.5I<> 


NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £). 

t  t.  si,  1901.  Jan.  it,  1901.  Jan.to,  1001    Jan.  »5,  150a. 


Coin  and  bullion  . . . 
Other  securitit-s  . .  . 
Note  citculation  . . . 

Delx.sits 


£ 

4,37  ,920 
20,3,8,640 

B4tO98|S4)0 

3,i7i,-7?o 


20,t0!,8»0 


£ 

4.349.800 

20,307,/-  . 
24,4-14    »•    J 


I 


BANK   OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  26,  190:.  Jan.  19. 1901.  Jan.  i»,  1901.  Jan.  .-7,  i^co. 

£                 jC                 £  I 

Gold     i4,cur,i2o         14,001,130         14,001, 1 20  i-.5oo,->S© 

Silver   1  s,5*'2  S40         10,41?.  .440          16,389,6(0  1 4.*  52,1*0 

Bills  discounted     45,<soo.08o         45,4.  .,joo         45.46  -,*■»  41.^,^0 

Advances  and  loans u.. -07,680                                        9,860,330  *,  *«,6/oo 

Notes  in  circulation     C4, 365.480        64,.'  1,900         64,075.4:0  61,174,880 

Treasury  advances,  coupon 

account  32,560                11,040     |             8,160  *i,tao 

Trrasurv  balances   4,536,76 *            4  j>     |/o            4,107, -*o  ,.,3,joo_ 

BANK  OF  RUSSIA  (10  roubles  to  th 




Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securii  ies  belonging  to  the 
Bank     

Noirs  id  1  iuulation 

Deposits  and  current 
accounts 

TraovtKV  "'■♦"onnt 


Jan.  3/a  r, 
1901. 

A 
71,100,354 

0,374.768 


J.f.  1/14,     Doc.3;'J^n.5. 

Iyoi.  I90I. 


£ 

7^,8  jo.  05* 
6,j43,o*4 


Jl* 
69,31 ',^29 


Jan.  »/*o» 
1900. 


•3.55 

5.*3 


45.io5.S2J         4'.943.^'7         4;,l95.3oo         37 


1.V1V  ti 
55.1M  "17 

33,447.14  7 
^0.7.0.6.0 


4.396.351 
3J.49'.5»5 

3».400,335 


57.45V.8l9 
32,619,-19 


LONDON  COURSE  OF  EXCHANUK 

Place.  Usance.      Jan.  17.      Jan.  22.      Jan.  »y 


4.977.459 

49,is.5.oi( 

3U734.184 


Jan.  31. 


Amsterdam    and   Kotterdan  shs.it 

Do.                    do.  '  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  monlhs 

Berlin  and  German  H.  Plate.  3  monlhs 

"aris cheque* 

Do. 3  months 

Marseilles  3  months 

Switzerland 1  monlhs 

Austria 3  morth* 

St.  Petersburg    1  months 

w     

Italian  Bank  Places 3  monlhs 

New  York    60  days 

d  and  Spanish  B.  P.  ..  3  months 

Lisbon  3  monlhs 

Opcrto    1  months 

Cnpe.nl  aien Jt  onlhs 

i~hr.sliania   31 

tin    .    


1  f 
it  ,. 

»o^. 
•06c 

•  •  - 


II-  • 

SV-69 
tS7~6Q 


•4* 


i5o 


Zbc  Jnvestous'  IRevtew. 


February  2,  1901. 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          4  — 4) 

Three  months                    ,,                 ..         ..          ..         ..          ..  4,  —  4$ 

Four  months                      ,,                4  —4^ 

Six  months                       ,,                ..         ..         ..         ..         ..  4  —  4$ 

Three  montns  fine  inland  bills          4^ 

Four  months                      t,                 ..         ..          ..          ..         ..  4*— 4$ 

Six  months                       ,,                           ,.         ,.         ..         ..  ti  —  ^i 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Canlc  of  EngIar-3  minimum  discount  rate            jtm         —         <■»  % 

M                  ||          short  loan  rates    ..          ..          ..          ...          ..  5* 

IRar.ker's  rate  on  deposits       ..          ..         ..         ..         ..         ..  3 J 

Biii  brokers'  deposit  rate  (call)         ..  '^ 

„              7  and  14  days'  notice              3} 

Current  rates  for  7  day  loans            ..          ..         M         ..         ..  4I— 4J 

«»                for  call  loan                ..          ..-„.„  4^-5 


Stock   Market   Notes   and   Comments. 

In   spite   of   the  dividend  of    2d.  in  the  £  paid  on 
the   estate   of    Blockey  &  Buckingham,  the  deficiency 
wi   which    was    about    £840,000,    the    settlement    has 
passed  off  without  further  revealed  trouble,  and  matters 
may  hang  on  now  in  their   present   unsatisfactory  situa- 
tion until  the  special  settlements  on  Kootenay,  R  issland 
Great  Western,   and    Loddon   Valley  shares  come  on. 
Meanwhile,  Mr.  Justice  Wright  has  ordered  the  Official 
Receiver  to  continue  the   liquidation   of   the  Standard 
Exploration  Company  for  six  months,  so  that  the  rotten 
libris  of  the  London  and  Globe  Finance  share  factory 
will  gradually  be  eliminated  from  the  market  and  the 
losses  and  ruin  assimilated.     A  blow,  however,  lias  been 
divert   to   Stock    Exchange    speculation   by   this  smash 
which   it  is    not   likely    to    recover   from    these    many 
•months  to  come,  especially  in  present  circumstances.    It 
is  useless,  however,  to  enter  into  much  discussion  about 
rket   prospects.       There  is   but   one  lively  section  in 
ihe  Stock  Exchange,  that  for   United   States  Railways, 
and  there  the  manipulation  by  American  finance  houses 
and  professional    market   swayers    is   so  untrammelled, 
that  we  can  venture  on  no  prediction  about  its   future. 
We    believe  trade  in   the  States,    as    here,  has    begun 
:<)     shrink,    and    that    soon    or     late     a    rtcnil    must 
take  place    on     the      stock     markets    of    the    Union. 
V.      present,     however,      credit      is      so      cheap     on 
Wall-street,     and    the    resources     of     the      players  so 
apparently   inexhaustible,  that  the  operator  for  the   fall 
stands  in  no  small  danger  of  being  stripped  every  time 
live  plunges  into  the  market  when  it  is  boiling  up.     The 
Dies  and  inventions  that   are  put  in  circulation  about  the 
great   Milwaukee  '  deal  "  are  nearly  as  inexhaustible  in 
appearance  as  the  resources  of  the  market  players,  but 
each    time   that    the    combination    is    pooh-poohed    or 
denied   for  market  purposes,    Milwaukee    shares   yield 
but   a   small    percentage    on    their   current    price,    and 
straightway  a  fresh  invention   is  put  in   circulation  that 
helpethe  manipulators  to  send  them  spinning  up  again. 
Thus   the  whole   swirl  of    this   market  is   manipulated 
■from  inside,  and  the  only  thing  a  prudent  holder  of  the 
^securities  played  with  can  do  is  to  sell  and  deliver  when 
he  sees  the  puces  high. 

The  news  from  South  Africa  about  the  mines  con- 
tinues sinister,  and  Lord  Kitchener  has  had  to  announce 
that  damage  has  been  done  to  the  Modderfontein  and 
\  11  Ryu  properties  Apparently  his  great  army  is 
rquite  incapable  of  guarding  these  mines,  and  we  fear 
the  special  corps  being  organised  to  act  as  their  pro- 
tectors may  also  prove  inadequate  for  the  task 
Whether  or  not,  the  prospect  for  South  African  mining 
is  of  the  blackest,  and  therefore  those  unhappy  share- 
holders who  took  our  advice,  given  long  ago,  to  sell 
their  holdings  in  these  properties  and  be  done  with 
them  have  good  reason  now  to  be  thankful.  Prices 
cannot  improve  to  any  material  extent  in  present 
instances,  and  we  do  not  see  when  circumstances  are 
,to  change  f  ir  the  betier.  Were  the  war  to  end  by 
the  magic  of  Edward  VII. 's  name  and  proclamation  or 
by  the  killing  off  of  all  fighting  burghers — a  killing 
which  might  take  another  ten  years — civil  life  will 
remain  so  disorganised  in  all  South  Africa  as  to  prevent 
recuperation  there  for  this  generation  at  least.  Labour 
will  be  unobtainable  and  food  scarce  and  dear  for  many 
a  year  to  come.  On  the  very  best  supposition,  there- 
fore, prospects  are  decidedly  black,  and  we  have  a  sus- 
picion  that   some   of    the    big    houses    or    companies 


whose  main  business  it  has  been  to  control  and 
manipulate  this  particular  market,  and  who  have 
in  the  past  made  fabulous  profits  by  this  kind  of 
industry,  are  now  getting  rather  short  of  means. 
They  have  had  to  buy  and  buy  to  sustain  quotations  so 
long  and  so  persistently,  that  their  resources  are  now  too 
deeply  involved  for  them  to  be  able  to  continue  the 
game  much  longer.  A  few  more  months  of  the  war 
may  therefore  bring  about  a  collapse  in  some  of  these 
institutions  or  firms,  similar  to  what  has  occurred  in  the 
Whitaker  Wright  arena.  He  was  but  an  imitator  of 
gamesters  in  a  larger  field.  Therefore  we  still  say,  sell 
these  shares  where  possible,  and  be  thankful  to  have 
done  with  dangerous  possessions. 

Home  Railways  have  been  weak  in  price,  and  no 
wonder,  seeing  that  not  only  are  dividends  for  the  past 
half-year  generally  unsatisfactory,  but  current  traffic 
receipts  are  beginning  to  emphasise  the  decline  in  trade. 
We  look  for  still  lower  prices  in  this  direction  likewise, 
and  they  may  be  accelerated  in  places  by  the  hardup- 
ness  of  many  speculative  investors  who,  caught  in  other 
markets,  will  be  compelled  to  part  with  their  dividend- 
yielding  investments  in  order  to  make  good  losses.  It 
is  not,  therefore,  a  time  to  invest  even  in  the  finest  home 
railway  ordinary  stocks,  low  though  the  prices  of  some 
of  them  are  compared  with  two  or  three  years  ago. 
They  are  speculative  investments,  every  one  of  them,  in 
present  circumstances,  and  those  who  buy  must  be 
prepared  to  see  a  diminution  in  the  capital  they  have 
parted  with. 

Nothing  fresh  has  transpired  in  the  West  African 
m  ickery  of  a  market,  and  we  do  not  look  for  much 
that  is  new  until  the  breakdown  comes  there  likewise, 
which  it  may  do  when  the  special  settlements  come  off. 
We  are  assured  always  that  there  is  gold  galore  in 
Ashanti  and  all  around,  and  are  quite  prepared  to  believe 
i!  on  evidence.  It  does  not,  however,  follow  that  the 
gold  is  going  to  pay  dividends  on  any  one  of  the  mines, 
so  called,  whose  shares  are  now  dangled  before  the 
public  at  alluring  premiums.  The  two  things  have  no 
relation  to  each  other,  and  until  we  see  some  trace  of 
straightforwardness  in  placing  inlormation  about  pro- 
perties in  that  region  before  the  public,  we  continue 
absolutely  sceptical  about  every  share  played  with.  The 
very  existence  of  such  a  market  created  in  the  fashion 
it  has  been  is  a  scandal  to  the  Stock  Exchange. 

To  end  with  a  more  cheerful  note  :  People  who  are 
looking  merely  for  investments  might  find  in  the 
Municipal  or  State  securities  of  the  Scandinavian 
countries  some  issues  suitable  depositaries  for  a  portion 
of  their  savings  and  yielding  3!  to  4  per  cent.  There 
are  some  of  these  now  being  offered  in  the  market. 
Also  we  hear  there  is  a  \\'est  Virginia  aid  Pittsburg 
4  per  cent,  bond  with  a  Baltimore  and  Ohio  guarantee 
to  be  had  slightly  under  par  that  seems  to  us  fairly  well 
secured.  In  Domestic  stocks,  even  of  the  highest  class, 
there  is  not  much  offering,  but  our  railways  are,  of 
course,  frequently  issuing  debenture  stocks,  and  these 
should  now  be  had  at  prices  yielding  more  than  3  per 
cent. 


The    Week's    Stock    Markets. 

The  settlement  has  occupied  most  of  the  attention  of  the  Stock 
Exchange  this  week,  business  otherwise  being  on  a  very  limited 
scale  in  the  majority  of  markets.  It  was  a  foregone  conclusion 
that  Saturday  would  be  declared  a  public  holiday,  so  that  with 
the  work  of  the  account  spread  over  the  first  four  days  only 
Friday  remained    for    uninterrupted   dealings,  and  in  the  circum- 


Highest  and 

l.owesi 

ihts  Vear. 

Last 

Carrying 
iver  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

97-i     "55 

Consols  2  J  p.c.  iMoneyi.. 

9"! 

-    i 

974    95 i 

9'>§ 

Do.      Account  (Mar.  i) 

97 

-  4 

u'i     96J 

97 

24  p.c.  Stock  red.  1905  .. 

97 

— 

0;  J     g  .'. 

National  War  Loan    

97 

+  i 

9/1     9(> 

9«S 

Do.     Account  (Mir.  1)... 

97 

+  i 

(31 J     (20 

— 

Hank  of  England  Stock.. 

?3«i 

+  1 
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stances  it  is  not  surprising  that  there  was  more  inclination  to 
makespeculativecommitmeiils  "even  than  to  enter  into  fresh  ones. 
Americans,  of  course,  are  still  the  most  active  section,  but  even 
there  prices  have  been  very  wobbly,  although  at  first  a  good 
impression  was  created  by  a  more  favourable  Hank  statement 
than  had  been  anticipated. 

CotMoll  began  in  a  very  heavy  fashion,  being  rather  pressed  for 
sale  on  the  rumours  about  another  War  Loan  instalment  impending. 
A  considerable  number  of  cash  transactions  were  recorded,  and  the 
price  steadily  slipped  back  for  a  time,  but  it  has  since  rallied  a  trifle. 
The  War  Loan  was  not  dealt  in  very  extensively,  but  it  has  shown 
considerable  firmness,  and  on  balance  is  a  fraction  to  the  good. 
Local  Loans  stock  attracted  a  fair  amount  of  support,  but  the  quota- 
tion did  not  respond  to  any  appreciable  extent.  Hank  stock  gained 
a  point,  and  Indian  stock  issues  have  been  very  good,  while  Rupee 
Taper  only  just  maintained  its  position.  Corporation  and  Colonial 
loans  have  scarcely  been  mentioned.  The  carrying-over  rate  on 
Consols  was  44  to  5  per  cent. 
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Home  Railways  have  been  somewhat  erratic, 
disclosed  "hear"  accounts  in  Brighton  "A," 
South- Eastern  deferred,  and  Great  Northern  deferred,  and  fairly 
stiff  "backs"  were  exacted  on  the  first  three,  but  this  lias  not 
helped  much  to  support  prices.  Brighton  "A  "  and  South-Eastern 
deferred  have  both  fallen  rather  sharply,  but  Great  Easterns  are  up 
a  fraction.  The  Hull  and  Barnsley  dividend  was  considered  very 
disappointing,  although  the  return  is  the  same  as  for  the  previous 
year,  and  the  price  has  dropped  2  points.  The  Great  Cential,  on 
the  other  hand,  has  benefited  by  the  Company's  dismal  announce- 
ment, which  might  conceivably  have  been  worse.  Metropolitans 
have  recovered  and  Distiicts  are  better  in  sympathy.  The  Heavies 
are  inclined  to  give  way  as  the  time  lor  the  dividend  declarations 
approaches. 
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first,  but  the  rale  subsequently  fell  to  4^-5;  per  cent.,  agah 
7  per  cent,   last  time.      On   Milwaukee's,    Northern    Pacifies,  and 
Denvers  it  was  still  easier,  and  (he  market  is  evidently  reaping  the 
benefit  of  the  temerity  of  the  "bear-."     Still  the  ace  runt  must  be 
petting  decidedly  unwieldy,  and  trouble  may  ari-c  at  any  moment 
Very  wild  fluctuations  have  again  been  the  rule,  but  on  balance 
nearly  the  whole  list  m  up  from  2;  to  3;  points.     All  the  old  tales 
have  been  trotted  out  afresh,  and  Milwaukee's  especially  have  been 
lively  on  repeated  rumours  about  the  deal  with  the  Great  N<-< 
and    Northern    Pacific  being  consummated.     But   there   is  still  »> 

sign  from  the  1  introlling  interests,  and  the  whole  filing  will 
probably  be  squashed  some  fine  morning.  Southern  Pacifies  have- 
also  been  very  soaring  on  talk  of  a  ':ght  for  the  control  of  ihe  line. 
and  Southerns  have  improved  in  connection  with  the  announce- 
ment that  the  company  has  acquired  the  Mobile  1 
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Canadian  Pacilics  have  been  stronger,  owing  to  the  issue  of  a 
more  favourable  statement  for  December  than  was  looked  for,  and 
Grand  Trunks  improved  on  more  optimistic  dividend  estimate?. 
The  market  has  consequently  shown  a  fair  amount  0/  activity,  and 
prices  have  been  jumping  about  very  gaily.  Among  Indian 
Railways,  Bombay  Barodas  and  Madras  "  Fives  "  have  both  put  on 
a  point  or  two. 

Foreign  securities  have  received  little  attention.  In  the  Argen- 
tine group  Buenos  Ayres  Water  stock  is  Ihe  only  one  to  show  anv 
improvement,  and  Brazi'iaiis  have  hem  barely  steady.  Urugua>s 
have   receded  a  fraction.     Among   Intcrnatiol  -upport  has 

been  forthcoming  for  Egyptians,  Italians,  and  Turks,  but  Spanish 
has  In -,  ii  very  dull.  Paris  is  doing  little,  and  the  London  market 
always  takes  its  cue  from  there. 
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Among  Foreign  Railways  the  only  feature  to  notice  is  a  rally  in 
Arg«  ntines,  crop  estimate-,  being  still  worked  for  all  lueyara  worth. 

or  pei  haps  a  little  more.     Mexictns  were  atone  lime  in  favour. 
but  the  traffic  decrease  brought  them  hack  to  their  1  II  level. 

In  the  Mi-cellaiuous  section  h.tcie-t  has  centred  in  Coats. 
winch  at  one  time  advanced  t>  97  •  in  connection  with  the  capita' 
proposals  referred  to  elsewhere.  The  market,  however,  preferred 
to  take  its  profit  Sit   this   point  in-  riling  lor  the  premises! 

1,100,  and  •  drop 0*30  resulted.    tVibopps  nave  improved  a  liitie. 

hut  Wclsbacbs   were   weak,   and    IVaison's   Fire  Alarm  shire*  are 

1  yon*,   \  m»H   ■<_-.  and  oil  shucs  wcie  good,  but 

Pease  &  Partners  )    l  Pekin Syndicate  h  IM  Boefth 

ac  also  lower  on  ttie  disapp  anting  dividend.  C  itloo  shares  have  not 
bein.  tiled  hv  Ihe  Coats  hoom— it  WIS  hardly  to  be  txpeted  thej  1 


"        I 


American   Railroads  were  carried  over  at  5}  to  64  per  cent,  at 


All    was    quiet  at  Ihe   settlement   t  >  day.  and    no  fa i  ores   were 
reported  up  to  the  time  <  4  Ihts  despatch  iinerm* 

amongst  Arg<  ntinc  Railway  stocks,  which  were  ru-hed  up  a  r>-un  ! 

01    two  on  slight    impulse,      Mines   druKed    and   ck»-cd   dull 
Americans    were  steady  and  tending   upwards,      tiome   RatKva- 
diooped,  and  the  11  aikc!  is  not  strong  fui  them. 
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COMPANY    MEETINC   ADVERTISIMENT. 

PEARSON    FIRE    ALARM. 

THE    ADVANTAGES    OF    THE    SYSTEM. 

The  adjourned  first  ordinary  general  meeting  of  the  shareholders 
of  the  Pearson  Fiie  Alarm  System,  Limited,  was  held  on  Wed- 
nesday, at  the  Manchester  Hotel,  Aldersgate-street,  E.C.,  under  the 
presidency  of  Mr.  Richard  Pearson  (chrirman  of  the  company). 

The  Secrttar)  i.\Ir.  Henry  J.  Burgess)  having  read  the  resolution 
adjoursi'n^  ihe  previous  meeting, 

The  Chairman  said:  Ladies  and  gentlemen,  in  submitting  our 
report  and  balance-sheet  to  you  for  your  consideration  and  approval, 
my  cod  i  rectors  and  myself  do  so  without  the  slightest  fear  on  our 
part  but  that  jou  will  accept  and  pass  them  without  much  dis- 
cussion. My  reason  for  saying  this  is  because  you  are  in  a 
"moiher'  company,  ihe  like  of  which  I  do  not  suppose  has  ever 
bet  n  placed  bcloie  any  body  of  shareholders  since  the  first  days  of 
the  gas  enterprise — I  am  referring  to  the  beginning  of  last  ctntury, 
to  the  Murdoch  days,  when  the  House  of  Commons  was  first 
lighted  by  gas,  and  the  members  placed  their  hands  on  the  gas-pipe 
to  see  if  it  was  hot,  owing  to  heat  from  the  gasworks.  I  think 
I  will  piove  to  you  this  afternoon  that  our  prospects  are 
such  as  could  be  shown  by  ro  other  company  in  the 
world,  either  at  this  or  at  any  other  time.  These  are 
not  prospects  in  the  air,  they  are  absolutely  substantia],  and 
are  thoroughly  well  defined  (applause).  This  company  was 
not  starttd  to  work  a  patent,  which  a  lot  of  people  seemed  to 
imagine,  but  to  exploit  an  absolute  rent-earning  system.  It  lean 
once  and  for  all  gel  the  shareholders  to  understand  that  we  are  a 
rent-earning  system  and  not  a  patent,  I  shall  consider  we  have  done 
a  gi  eat  work  this  afternoon.  We  have  for  our  customers  every 
warehouse,  printing-work,  factory,  theatre,  &c,  in  London,  and  I 
hope  very  shortly  that  we  shall  ha\e  every  Government  building. 
In  the  provinces,  in  every  town  of  any  size  where  there  is  a  fire 
brigade,  we  have  got  numerous  cuskme  s  ;  and  in  every  city  in  the 
world  where    fire   insurance  is  conducted    we   have    customers. 

BIG    INSURANCE    PREMIUMS. 

If    we     take    this    hotel    as     a    centre,     and    strike     a     radius 
of    one     mile     from     where     we     are     now     sitting,    we    have, 
I   suppose,  the  most  thickly-populated  district  in  the   world,   con- 
sisting ol  warehouses  and  factories  of  enormous  value,  with  very 
few  private  hou-es.     I  am  certain   I  am  under  the  mark  in  stating 
that  the  bricks  and  mortar  of  each  of  these  factories  is  insured  for 
42,000  or  £3,000,  and  that  the  average  contents  of  these  factories 
are  insured  to  the  extent  of  from  £10,000  to  £12,000.  The  insurance 
premium  paid  is  an  average  of  from  123.  6d,  to  17s.  6d.  per  cent.  ; 
so  that  we  have  a  total  premium  here  of  over  £1,000,000  of  money 
paid  within  a  mile  radius  of  where  we  are  sitting — not  a  cheap 
premium,  as  \ou  will  see,  because  every  one  of  you  who  has  a 
private  hcuse  knows  it  can  be  insured  at  from  is.  6d.  to  2s.  per  cent. 
Nearly  every  one  of  these  houses  closes  its  door  at  eight  p.m.,  and 
they  cio  not  open  again  until  eight  o'clock  next  morning.  On  Saturdays 
they  close  ahout  2  o'clock  or  2.30  p.m.,  and  they  do  not  open   again 
until  8  o'clock  on  Monday  morning.  Only  a  few  of  those  warehouses 
keep  night-watchmen,  and  most  iirsurance  men  will  tell  you  that 
night-watchmen  are,  without  doubt,  a  danger,  and  not  a  safeguard. 
That  is  well  known  ;  but  we,  for  the  moment,  will  consider  that 
they  are  a  safeguard.    Assuming  thin,  we  still  have  in  this  district 
some  £50,000000    or  £60,000,000  of    money — insurable  money — 
absolutely   unprotected  during   the  night  hours.      I  am  going  to 
trouble  you  to  ii-ten  to  some  figures,  because  this  company  will 
really  be  built  up  with  the  figures  of  the  insurances. 
IN8TJRANCE  COMPANIES'   LOSSES. 
The  Bi  ilish  Fire  Offices  lost  throughout  the  world  last  year  some 
£12,0  xi.ooo  of  money,  and  I  think  we  can  easily  prove  that  90  per 
cent.  o(  1  hat  was  lost  after  the  buildings  were  closed  for  the  night. 
Thus,  you  will  see  that  some  £10,000,000  of  money  was   absolutely 
lost  at   light,  and  the  only  way  the  fires  could  be  discovered  was  by 
the  tenses.     Only  a  week  or  two  ago,  in  the  very  centre  of  London, 
we  had   two  very   large   fires.      An   amount   equil  to  your  entire 
capital  was  swept  away  in  those  two  fires.      I  am  referring  to  the 
Tower  Tea  Company  and  the  Deptford  Rubber  Works.      I    believe 
the  Tower  Tea  fire  was  discovered  about  two  a.m.  by  a  policeman, 
when     the     place     was     absolutely    doomed.       The      business 
of      the     fire     brigade     was     to     save     the      next      premises. 
The    lire    at    the    Deptford    Rubber   Works    was   discovered   by 
a  policeman  at  live  a.m.,  when  the  roof  was  absolutely  off.    The 
only  chance  for  the  fire  brigade  in  more  than  90  per  cent,  of  the 
London  and  provincial  fires  is  to  save  the  adjoining  property.     We 
pay  enough  for  fire  brigades  throughout  the  country,  and,  as  every 
man  connected  with  them  will  tell  jou,  they  cannot  do  anything 
unless  they  absolutely  get  knowledge  of  the  fire.     If  a  fire  were  to 
occur  to-night  —  at   midnight  —  in    Farringdon-street   Station,   for 
example,  and  there  was  a  gale  blowing  towards  the  river,  it  is  quite 
in   tfe   lines  of  possibility  and   probability,   that  you   would  find 
London  gutted  again  from  Farringdon-street  to  the  river — assuming 
that  the  river  would  stop  the  fire — simply  because  the  fire  brigade 
knew  nothing  of  this  fire  until  it  had  got  a  good  hold  in  the  gale. 
They  only  knew  of  it  when  they  see  it,  or  when  they  absolutely 
smell  it.     It  is  either  the  eye  or  the  nose  which  tells  of   the  fires 
which  occur. 

THE   MONTREAL   EIRE. 

This  is  no  stretch  of  imagination — this  great  fire  which  I  have 
pictured  as  being  likely  to  occur  under  the  old  conditions  of  things. 
Most  of  you  have  heard  of  a  great  fire  and  a  great  insurance  loss 
in  Montreal  wilhin  the  last  few  days.  It  is  calculated  that  there  is 
a  loss  of  £  1,000,000  sterling.  You  may  wonder  why  I  bring  this 
matter  uj.  here,  so  I  will  explain  my  reason.     Last  Friday  night  I 


wired  to  the  fire  chief,  Montreal,  to  this  effect  :  "  Fire  Chief,  Mon- 
treal— Great  Fire.  Were  premises  closed  for  night?"  On  Satur- 
dav  I  leceived  this  answer  :  "  Yes,  closed.— Benoit,  Fire  Chief."  As 
I  sa>,  the  loss  is  roughly  placed  at  a  million  sterling,  and  the  tele- 
gram from  the  lire  chief  to  me  is  that  the  place  where  the  fire 
started  was  closed.  That,  as  I  think  you  will  all  see,  speaks  for 
itsefi.  If  they  had  been  able  to  get  notice  of  the  fire  in  its  infancy, 
it  is  more  than  likely  that  it  would  have  been  stopped  upon  Ihe 
premises,  and  perhaps  even  on  the  very  floor,  where  it  started,  instead 
of  ad  the  legal  buildings  and  400  firms  being  absolutely  burnt  out, 
and,  with  them,  vast  numbers  of  employes,  so  that  whatever  the 
insurance  money  may  be,  it  does  not  by  one-half  represent  the  figure 
that  is  absolutely,  or  will  be,  lost  owing  to  that  fire  in  Montreal.  I 
will  explain  my  reason  for  asking  you  to  draw  in  your  imagination 
this  one  mile  radius  round  the  hotel  in  which  we  :ue  sitting. 
Every  one  of  these  warehousemen— property  owners— can  be 
made  rent-pa\ers  to  your  system  before  the  nex<  annual  meeting  if 
you  shareholders,  and  we,  the  directors,  do  our  business  (hear, 
hear)  There  is  orre  other  thing  I  should  like  to  say  here.  1  was 
thoroughly  disgusted  the  other  day  at  being  rung  up  on  the  tele- 
phone by  a  shareholder,  whom  I  had  not  the  pleasure  ol  knowing, 
who  asked  what  the  system  was.  That  man  had  joined  our  com- 
pany without  the  slightest  idea  of  what  he  was  joining,  simply,  I 
suppose,  as  a  matter  of  speculation. 

VALUE  OF   EARLY  NOTICE. 
Now,  for  the  information  of  those  present  I  may  say  that   the 
system  is  installed  in  this  room,  and  will  be  shown  you  to-day  ;  so 
that  every  one  of  you  will  be  able  to  see  what  it  really  is,  and  what 
it  really  means  to  the  ratepayer,  the  property  owner,  and  yourselves 
— bt  cause  the  question  of  lives  comes  in  as  well  as  property.     We 
often  hear  of  lives  being  lost  simply  because  a  fiie  was  not  dis- 
covered  in   the  kitchen.      Since    we   met,   just    alter    Christmas, 
Leicester  has  had  a  midnight  fire,  and  £50,000  worth  of  property 
was  destroyed  111   a  factory   there— just  duuble   the  capital  of  the 
company  for  Leicester.    The  capital  of  the  company  for  Leicester 
is  £25000.     That  was  all  destroyed  in  one  night,  and  Mr.  Ely,  the 
fire  chief,  in  making  his  report,  asked  how  hecouid  stop  a  fire  when 
it  had  become  a  lurnace.     The  first  he  knew  of  it  was  that  it  was 
a  furnace.     This  has  been  said  over  and  over  again  by  every  fire 
chief  that  I  have  ever  met  :  "  Give  us   notice  of  a  fire  and  we  will 
put  it  oul— that  is  our  business  ;  but  if  it  is  ab-olutely  a  furnace  we 
will  let  it  bu'  n,  because  that  is  the  best  thing  to  do  with  it."     Many 
people  in  this  neighbourhood  have  said  to  me,  "  Why  should  we 
pay  for  protettii  n  when  we  already  insure  r     If  we  have  a  fire  the 
fie  insurance  company  pays  us."    That,  of  couisc,  is  thoroughly 
reas  ruble;    but    thev    never   ask    themselves    who    pays    the  in- 
surance company.     The  insurance  company  only  pajs  back  what 
it     receives.       tt     only    acts     as     a     banker,     and      pays     back 
what    it    absolutely    receives,     and    when     any    insurance     com- 
pany  finds   year   alter   year   that   it   is   losing,   and   drawing   on 
its  ieser\e,  it  simply  becomes  absorbed,  just   as  a   very    well-known 
company   was  absorbed  last  year,  being  taken  over  by  one  of  the 
larger  ai.d  more  go-ahead  offices  of    the   fire   ring,     lhat  smaller 
company  ceases  to  exist  simply  because  it  has  to  pay  more  than  it 
is  receiving.     Therefore,  it  is  the  publrc  who  pay  lor  the  fire,  and 
not  the  insurance   company,  which   simply  hands   back   what  the 
public  lias  lodged  with   them   as   bankers.     Oi   course,  people  will 
say  that  the   insurance  companies,   if  they   are   not   paying,   can 
increase  their  premiums,   and  therefore   make  the  district  pay,  this 
district,  I   r    instance.      Anyone    who   knows    anjthing  about   the 
instance   of    this   district   will   know  that   people   here   are  most 
ceitamly    taxed    at    the    present  time    up     to     the    very    hilt,    as 
far    as    insuiance     premiums    are    concerned,     and    I     do     not 
think   for   a   moment   that  they   would  stand    any    more.       Quite 
close  to  us  it  runs  anywhere  between   15s.   to  £2  2s.  per  cent. — 
that,  of  course,  is  since  toe  Cripplegate  fire.     Vou  may  ask  what 
the  sjstem  would  have  done   there.     Well,  it   was  proved  beyond 
doubt  thai  the  fire  brigade  received  their  first  intimation  of  that 
fire  seventeen  minutes  after— and  were  there  twenty  minutes  after 
—the    fire    was   discovered.      Therefore,  that  fiie   was  raging  for 
twenty  minutes  before  they  absolutely  had  notice  of  it.     One  of 
the  leading  insurance  men,  writing  in  reference  to  the  Cripple- 
gate  fire,  said  that  if   Pearson's  system,  which  is  now  going  up    in 
Cripplegate,   had   been  installed  at  lhat  time,  rt  rs  Ins   belief   that 
that  fiie  wou.d  have  been  stopped  at  the   floor  upon  which  it  had 
staited.     Instead  of  that  we  had  acres  of  property  burned  out  and 
some  hundreds,  and  perhaps  thousands,  of  employes  brought  to 
such  a  position  that  they  were  neany  thrown  on  the  rates. 
SCIENCE  TO   THE   RESCUE. 

I  believe  you  will  agree  with  me  in  thinking  that  the  day  has 
arrived  when  science  should  step  in  to  help  the  insurance  com- 
panies because  it  is  help  in  reality  that  is  w.mled.  II  90  per  cent, 
of  your  looses  occur  during  the  night  they  want  absolute  help  to 
bring  down  that  loss.  II  they  could  once  see  that  their  loss  was 
beiiirt  reduced  the  premiums  would  go  down  just  111  the  same  way 
as  ihey  had  risen.  I  believe  my  co-directors  will  agree  with  me  in 
thinking  that  11  we  had  not  a  single  right  outside  London  we  could 
pay  on  our  capital  ^.ent  per  cent,  (applause).  But,  as  you  know,  we 
have  got  the  right  ot  every  provincial  town,  through  the  Post-olfice, 
in  Great  Britain  and  Ireland,  and  we  have  got  our  system  patented 
in  every  civilised  country  in  the  world.  But  when  I  was  in  Bir- 
mingham a  lew  months  ago,  Mr.Tozer,  a  very  well-known  fire  chief, 
who  is  known  nearly  throughout  the  world,  told  me  that  a  drapery 
establishment  next  door  to  his  fire  station  might  be  burnt  from 
end  to  ciu  at  night  without  his  knowing  anything  about  it 
if  the  wind  was  Dlowing  from  the  station  instead  of  on  to  it, 
simply  because  there  was  no  call  ;  therelore.  lie  and  many  other 
fire  chiefs  who  had  gone  into  the  system  were  making  our  receiving 
end  inside  the  fire  stations,  so  that  local  companies  will  not  have  to 
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Spend  moi  ev  for  the  system,  as  there  will  be  receiving  ends  inside 
the  tire  stati  n,  and  they  will  be  part  of  the  service  of  that  city.  Mr. 
Parker,  the  Fire  Chief  of  Manchester,  told  us  precisely  the  same 
thing,  and  here,  again,  they  are  building  rooms  in  the  new  fire 
which  will  be  called  "  Pearson's  Telegraph  Koorns, "  simply 
for  the  receiving  endl  of  the  system.  -Mr.  Ely,  of  Leicester,  I  may 
say,  is  very  much  annoyed  because  we  have  not  already  started. 
Had  we  done  so,  one  of  our  first  premises  might  have  been  the 
factory  to  which  I  have  referred,  and  we  might  have  saved  it.  I 
have  received  one  proposition  from  a  Liverpool  warehousing  com- 
pany to  protect  400  warehouses  belonging  to  that  one  company  ;  but 
we  (lid  not  want  to  undertake  it,  and  could  not.  We  want  the 
Liverpool  people  to  undertake  this,  and  we  know  a  source  from 
which  to  get  Liverpool  local  money  to  put  up  the  system  there 
(hear,  hear).  In  Glasgow  some  well-known  merchants  have  ap- 
proached us  to  know  how  soon  we  can  start  there.  The  same 
request  has  come  from  Belfast,  Bristol,  Southampton,  Nottingham, 

and  Dublin,  and  I  think  that  in  every  city  and  town  in  Great  Britain 
00  inhabitants,  within  a  very  few  years,  the  Pearson  system 
will  be  protecting  offices,  factories,  and  also  private  hou-cs  Turning 
reign  rights,  I  think  I  told  you  last  time  that  a  syndicate  of 
French  gentlemen  had  been  formed  to  work  our  system  in  France, 
and  I  am  expecting  any  day  to  be  called  across  to  Paris  to  demon- 
strate the  entire  system  In  oneof  the  chief  firebrigade  stations  there 
(applause). 

DEMOJiSXRATtON  AT  THE  TSAR'S  PALACE, 


fade.  I  here  has  been  a  demonstration  of  the  system  at  one  of  the 
Tsar's  pa'lai  es,  and  there  are  some  foreign  gentlemen  in  this  room 
who,  if  they  will,  can  tell  you  far  more  about  what  is  doing  in 
Russia  than  I  can,  or  have  any  right  to,  because  if  we  make  too 
much  noise  about  what  we  are  doing  in  respect  of  such  a  country 
as  Kussia,  we  might  lose  the  money  we  have  1>pent  in  getting  as 
far  as  we  have  done.  You  will  galher  from  our  report  what 
progress  we  are  making  with  regard  to  our  railway  repeater.  We 
have  for  a  very  long  time  been  testing  this  system,  and  railway 
upanies  have  tried  it  for  over  two  years  before  they  would 
absolutely  put  it  on  the  signals  for  the  saving  of  life.  Many  trains 
are  alai ted  and  stopped  by  the  instrument  von  are  selling,  and  I 
•nay  say  Ibat  every  hour  that  is  developing,  and  every  hour 
some  railway  is  investigating  that  system  and  testing  it  in 
order  to  see  whether  they  will  adopt  it  permanently  throughout 
tbejr  lines  applause.  In  regard  to  the  large  thermostat  order 
which  we  gave  you  notice  of,  I  am  going  to  leave  my  colleague, 
Mr.  Lewis,  to  explain  that  to  you.  I  have  been  asked  many  times  : 
"What  have  you  done?"  "What  have  you  saved?"  and  "  What 
is  there  that  the  system  will  work  ?"  We  have  protected,  as 
you  will  see  from  our  report,  some  millions  of  pounds  worth  of 
ty  in  this  district,  for  which  we  aie  only  receiving  today  a 
mere  bagatelle  in  the  way  of  rent.  That  is  absolutely  on  account 
of  the  tarifl  offices  ;  but  nearly  all  the  surveyors  of  the  tariff  offices 
are  thoroughly  convinced  that  the  system  will  bring  about  a  great 
reduction,  and  aie  urging,  wherever  they  possibly  can,  the  adop- 
tion .if  the  bystem,  and  this  they  are  doing  for  their  own  protection 
/  see  there  aie  several  reporters  here  who  represent  papers  which 
must  have  printing  works,  and  I  niaysaytli.it  when  such  firms 
as  the  Clement's  Printing  Works,  where  the  Financial  Turns  is 
printed,  put  up  our  system  and  thereby  effect  a  saving  of  £50  per 
annum,  thai  1.  certainly  a  great  recommendation.  Perhaps'  these 
gentlemen  can  assist  us  to  ob:ain  a  large  income  by  telling  their 
respective  newspapers  what  one  newspaper  is  saving  in  cash  by 
installing  our  system.  Of  course,  some  large  printing  offices  make 
arrangements  to  print  somewhere  else  in  the  event  of  a  fire 
occurring  ;  but  many  of  our  newspapers  would  be  in  a  very  queer 
street  if  their  printing  works  wcte  burnt  out  to-night. 

PROPERTIES  SAVED  BY  THE  SYSTEM. 

As  hi  what  property  we  have  saved  I  am  going  to  give  you  four 
instances.  \\  ben  we  first  commenced  work  we  put  up  our  system 
at  the  docks,  and  at  twelve  at  midnight  we  rung  up  the  night 
watchmen,  informing  them  that  a  certain  part  of  the  building  was 
in  danger.  When  the  watchmen  and  the  overseers  were  called  111 
by  the  bells  ringing  tiiey  were  driven  back  by  a  blast  of  heat.  That 
was  caused  through  the  oxidisation  of  nils.  There  was  no  tl.inie  • 
but  the  heat  was  so  great  that  it  drove  the  in  back.  That  firm 
had  had  thicv  mysterious  tires  and  were  never  able  to 
detect  the  origin  before.  Since  that  date  they  have  been 
able  to  make  arrangements  to  prevent  such'  tires  recur- 
ring. In  this  very  district,  within  too  yards  of  where  wi 
now  assembled,  we  had   an  alarm  at  eight  one  evening,  and  found 

(hat  a  fixed  gas  bracket  had  been  moved  under  a  beamoi  wood  in 

the  basement,  and  that  bean  was  on  lire,  and  the  people  in 
were  putting  it  up.  But  what  1  want  particularly  to  point 
out  is  this:  that  il  those  premises  had  been  locked  up  for  the  night, 
-and  Pearson  -  ostein  had  not  been  installed  there,  that  beam  would 
have  go.  e  on  burning,  and  would  probabl]  have  destroyed  the 
whole  building.  Then  there  was  another  case,  also  in  this  district, 
wheie  a  wmk woman  swung  a  movable  gas  bracket  underneath  a 

ceiling  which  was  dripping  with  water,  as  it  was  a  very  rainy  day. 

Anyone  might  have  done  the  same;  bul  in  this  case  the  mistake 

was    thai    she    went     out    and    locked    the    door,    and    the    fust 

dge  she  had,  and  we  had.  of  the  outbreak  oi  fire  was  the 

ringing    of  our   alarm.     She  might    have  gone  awi'v   and  left  that 

burning  all    night,   and    the    result  would    have    been    a   fair-si/ed 

ine  before  the  morning.    The  last  case  I  will  quote  will  absolutely 

bring  home  the  danger  of  water.      In  Ch.11  ing-cioss  Hotel,  as  sonic 

"i  you  know,  there  is  an  iion  bridge  ir  m  VUliers-streel  to  connect 
the  central  building  with  the  annexe,  and  in  that  iron  bridge  there 

arethiee  mains     one  a   gas  main,  one  an   electric  light  main,  and 
the  other  the  fire  alarm  system  main.     At  nine  o'clock  one  Sunday 


night— a  very  wet  night— we  received  an  alarm  that  the  annexe,  or 
the  bridge,  was  on  fire.  When  the  firemen  got  there  they  found  a 
spouting  Maine  of  gas.  What  had  occurred  was  this  :  the  water 
had  shorted  the  electric  main.  The  heat  of  the  arc  bad  melted  the 
gas  pipe,  and  the  absolute  igniting  point  had  been  reached  ;  and 
the  molten  metal  had  fallen  on  our  wire,  and  this  sent  through  the 
alarm  (applause). 

PROPOSED  LOCAL  COHPAJT1 

I  hope  within  three  months  to  be  able  to  tell  you  that  we  are  at 
work  in  Manchester,  in  Liverpool,  in  Birmingham,  Shefheld,  and 
Leicester.  All  these  towns  will  find  their  own  local  money,  pro- 
vided that  we  take  our  interest,  which  will  be  half,  in  shares  of  the 
local  companies.  I  consider  that  nothing  can  be  a  surer 
guarantee  of  the  success  of  our  system  than  for  these  local  people 
to  put  up  their  money  and  give  us  a  royalty  in  shares  equal  to  the 
amount  of  cash  thev  fmd.  We  shall  receive  an  income  from  it. 
We  shall  supply  all  the  instrument^,  and  these  we  make  ourselves. 
If  we  are  allowed  to  carry  out  our  local  companies  in  that  wav,  I 
believe  that  every  town  of  any  size  in  Great  Britain  will  be  ind'. 
to  start  local  companies  before  this  day  year.  I  now  beg  to  n. 
that  the  report  and  accounts  be  adopted  (applause). 

A   I.IRECTOk's  TESTTMOMY. 

Mr.  George  Lewis:    I  have   much    pleasure  in   seconding  the 
resolution  for  the  adoption  of  the  report  and  accounts,  and,  in  doing 
I    should    like   to  trespass  on  your  time  to  explain  how  I  came 
to  occupy  the  position  of  a  direct,  r  of    your   company.      Shortly 
after  the  great  Cripplegate  fire    Mr.  Pearson  called  upon  me— I 
was  not  a  shareholder  at  that  time     and  asked  me  whether  1  would 
allow  the  system  to  be  put   up  in  certain  warehouses  belonging  to 
my  father's  estate,  of  which  I  have  control  in  this  neighbourhood. 
Before  I  gave  that  permission  I   may  say  I  inve-tigaled  the  system. 
I  went  with  a  very  well-known  architect,  and  also  manager  of  an 
insurance  company,  to  the  General   Post  Office,  and    I    taw   the 
system   being   tested   there  by   the  engineer  .  f    ihe  General  Post 
I  Who,  and  I  went  away  quite  convinced  that  this  system  would  do 
a  great  deal  to  prevent  hres  occurring  after  premises  are  closed 
at   night.      Those  fires  are   the   worst    tires   which    we  have  to 
deal  with  here,  and  I  think  you  will  understand  that  when  I  tell  you 
that  whereas  twenty-five  years  ago  Ihe  genual  rate  of   insurance 
premiums  for  this  neighbour  hood  was  something  like  %K  to  3-.  6d. 
per   cent.,  immediately  before  the  Cripplegate  fire  the  premium 
was  15s.  per  cent.,  and  the  day  after  the  Cripplegate  fire  it  rose  to 
something  like  30s.  per  cent.      We  cannot   get  awav  from  these 
insurance  companies  ;   they  make  us  pay  whatever  they  want.     I 
therefore  thought  that  anything  that  would   tend   to    les-en   these 
insurance  premiums  would  be  an  advantage,  and    I  was  willing  to 
welcome   the    system     in    connection     with    the    estate     I     have 
mentioned.     After  that  test  I  believed  in  the  company  and   in  the 
system,  and  I   bought  some  shares.      At    Mr.    Pearson's  icquest  I 
bought  sufficient  shares  to  qualify  myself  as  a  director.     I  paid  over 
£2   for  them,  and  have  since  seen  them  down   at  I0-.  and  up  to 
£4    ios.  ;    but    I    have    got    them     still     (applause       When     I 
joined   the    Board,    in    F'ebruary  of   last   year,  the   nuances  were 
very  low   indeed  ;    but   1   felt  sure  that  the   c  iinpany   mu-t  pull 
through,  and  I  think  that  the  company  has  now  really  pulled  through, 
and  I  will  give  my  reasons  for  saytaR   tint  slv>rti«.     \   pruost  the 
customers   of    the    c  .mnanv    irc'ude    such    well-known   firm''  as 
K'_\ lands.  Hitchcock  Williams,  of  St.  Paul's-c  harchyard,  and  J.  &  P. 
Coats.     I  am  pleased  to  state  that  the  underwriters  of  the  l| 
n amed  company  have  given  thtin  a  iu  pei   ucau.  icduvuo    in  their 
insurance  premium  (appiaust).     Ibis  is  all  the  more  pk-.i-n.,.  10  us 
because  this  firm  recognised  the  merits  of  the  system  at  the  oai 
and  they  have  paid  us  a  rental  fiom  the  lime  we  completed  the  in- 
stallation.     There  is  one  other  instance  I   wish  to  tell  >ou  of  in  this 
neighbourhood.     One  of  our  customers     1  will  not  tell  you  his  name 
— is  saving  a  large  sum  per  annum  in  insurance  premium*,  half  of 
Which  be  hands  over  to  us.  and   that  hall   that  we  get  annually  is  a 
great  deal    more  than   the  actual  ost  to  us  of   the  installation 
Upplau 

THE   CONTRACT   WITH    Ml 

Mr.  Pearson  has  lold  you  that  I  would  tell  you  all  about  the 
is  contract,  which  is  alluded  to  in  the  report,  and  referring 
to  that  contract  1  may  say  that  I  consider  the  finances  of  the 
company  have  now  turned  the  corner.  We  have  delivered  to 
Mr.  Adams  40,000  of  the  thermostats,  for  which  he  has  paid  us. 
We  aie  now  making  fiom  J. 500  to  3,000  a  da\,  and  that  repre- 
sents a  profit  of  over  £<m  per  day  for  this  company  (applause). 
I  have  here  a  report  liom  a  very  well-known  fiim 
Messis.  Flannery,  BaggaUay,  &  Johnson,  to  M  *       has 

.   lent  it  to  me,  together  with  certain    drawings    which 
are    all    at    liberty    to    see    after    the    meetine  ild    iike 

to  lead  to  \ou  what  the  enginecis  say  with  regard  to  the 
system.  This  report,  I  may  tell  •■;:.  i~  ■  I  '.  with  reference 
to  thi-  adoption  of  the  system  for  ships.  It  states:  "The 
al  application  of  drawings  and  specification  which  we 
have  made  to  the  typical  steame ■:  as  to  the 

opinion  that  there  is  no  practical  difficulty  or  objection  to  the 
fitting.  1  Pearson's  system  to  large  passenger  thips,and  that  the 
fitting  of  this  system  would  seriously  reduce  the  probabilities  of  fire 
on  board  ship — a  danger  which  is  ever  present,  and  whUh  has  the 
most  serious  coi  » in  regard  to  ' >*sof  life  and  destruction 

.1  property  at  sea  Of  course.  I  am  telling  you  this  txc«u«e  some 
doubt  has  been  thrown  on  what  is  known  as  the  Adam*  contract. 
Mi .  Adams  told  me  this  morning  that  a   synd  :.;U.mcn 

has  been  formed  to  take  over  tb.  '  and   to  cv  i  ;:ey 

aie  gentlemen  who  have  a  seiv  great  influence  in  dealing  with  the 
railway  and  shipping  world.  He  gave  me  the  nameot  one  gentle- 
man :  but  1  am  not  at  liberty  to  disclose  it  to  you,  although  I  may  say 
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he  is  a  man  of  the  very  highest  standing  and  of  great  weight.  That 
contract  really  does  not  rest  absolutely  on  the  power  of  Mr.  Adams 
to  sell  and  pay  for  those  instruinents  ;  it  rests  really  on  the  good- 
ness of  our  system.  Those  gentlemen  of  influence  who  are  going 
to  form  this  syndicate  will  pu-.li  the  system  for  all  that  it  is  worth, 
otherwise  they  would  not  put  their  monev  into  it  ;  and  the  money 
they  are  putting  inlo  it  is  considerable.  I  have  heard  it  stated  that 
we  must  have  made  a  mistake  in  saying  that  we  had  an  order  for 
4,000,000  thermostats,  and  that  we  have  put  a  cipher  too  much.  I 
can  assure  you  it  is  not  so.  The  contract  is  for  4,000,000.  and  if 
any  of  you  have  any  doubts  whatever  as  to  where  these  4,0.  .0,100 
thermostats  can  be  used  you  cm  very  quickly  get  at  it.  In  order  to 
protect  this  room  we  should  want  from  twenty  to  thirty  of  these 
instruments,  becau-e  we  protect  every  cupboard  in  the  place.  If 
you  think  of  your  own  local  station,  and  think  how  many  instru- 
ments would  be  required  to  protect  that  station,  and  then  consult 
Bradshaw  and  multiply  th-;m  up,  I  think  you  will  find  that  there 
would  be  a  good  many  more  than  4,000,000.  I  think  nearer 
40,000,000  would  be  required  by  the  railway  companies  alone 
if  they  took  up  the  system  (applause).  There  is  one  other 
matter  which  Mr.  Pearson  has  referred  to,  and  which  is  also 
referred  to  in  the  report,  that  I  should  like  to  call  your  attention  to, 
and  that  is  that  we  now  propose  to  accept  shares  from  Leicester 
and  Manchester  companies  instead  of  ca>h.  Personally,  I  do  not 
mind  admitting  I  was  not  in  favour  of  that  ;  but  after  consultation 
with  my  colleagues  and  one  or  two  of  the  larger  shareholders,  1  felt 
bound  to  admit  that  it  was  hard  on  a  local  company  to  take  away 
any  of  their  working  capital,  and  that  we  were  wrong  in  doing  so, 
more  especially  having  regard  to  the  fact  that  the  more  the  risks 
protected  by  the  Pearson  Company  are  spread  the  better  are  the 
chances  of  getting  a  reduction  from  the  insurance  companies.  If 
we  get  a  reduction  from  the  insurance  companies  the  income  of 
this  company  from  this  district  alone  will  be  a  very  large  one 
indeed  ;  therefore,  although  we  reported  to  you  that  we  had 
this  offer  of  cash  from  Manchester  and  Leicester",  we  propose  now 
to  accept  shares  instead  of  cash,  and  we  think  it  is  the  wisest  course 
to  pursue.  Therefore  I  have  not  pressed  my  point  any  further  on 
my  colleagues  that  I  wanted  cash,  and  I  have  fallen  in  with  their 
view  of  the  situation.  There  is  just  one  small  item  that  Mr.  Pear- 
son did  not  mention  to  you,  and  "that  is  that  in  these  buildings  that 
are  protected  by  the  Ptarson  Fire  Alarm  system  in  this  district 
there  has  never  been  any  fire  at  all,  except  tli.se  very  small  ones 
that  he  has  mentioned.  I  think  that  speaks  well  for  our  system 
(applause).  If  any  of  you  shareholders  have  any  questions  to  ask,  I 
am  sure  we  shall  be  very  pleased  to  answer  them. ' 

RUSSIAN    PROSPECTS. 

Mr.  Mitzakis  said  that  since  la^t  year  he  had  been  endeavouring 
to  promote  the  use  of  Pearson's  Fire  Alarm  system  in  Russia,  and 
had  succeeded  in  getting  it  adopted  in  the  Government  buildings. 
The  last  test  that  was  made  officially  by  the  Government  was  a  very 
successful  one,  and  he  believed  there  were  very  great  prospects  for 
the  system  in  Russia.  As  soon  as  they  were  established  in  Russia 
as  a  mother  company  and  were  sanctioned  by  the  Government,  he 
believed  that  the  company  would  receive  orders  from  the  Govern- 
ment in  respect  of  their  buildings,  from  the  banks,  ftc,  and  he  had 
no  doubt  that  insurance  companies  would  grant  a  reduction  of  their 
premiums  where  the  system  was  in  use.  The  demonstration  to 
which  he  had  referred  took  place  at  the  Ministry  of  State  and 
Agriculture,  and  there  were  present  representatives  of  the  Fire 
Brigade,  the  General  Po.t  Office,  and  the  chairmen  of  all  the 
insurance  companies.  Mr.  Howell,  the  engineer  of  this  company, 
explained  the  system,  and  thev  were  all. delighted  with  the  demon- 
stration. The  next  day  the  official  Minister  expressed  his  thanks  to 
him  (the  speaker),  and  stated  that  he  believed  that  the  system  would 
be  a  nig  success  in  Russia  (applause).  He  might  mention  that  there 
was  a  big  private  company  in  Russia  which  had  for  its  object  the 
protection  of  life  and  property,  and  they  controlled  i=;o,ooo  firemen. 
They  had  also  an  insurance  company  for  the  fires."  A  director  of 
that  company  congratulated  Mr.  Lowell,  and  informed  him  that  he 
was  very  willing  to  promote  the  Pearson  system.  The  speaker 
also  mentioned  that  the  insurance  companies  wished  to  buy  the 
patent  ;  but  the  negotiations  had  not  proceeded  very  far  because 
the  company  was  not  yet  sanctioned  in  Russia,  but  "as  soon  as  it 
was  they  would  know  more  about  it. 

Mr.  Mitchell  inquired  what  was  the  present  financial  position  of 
(he  c  impany. 

Mr.  Lewis  replied  that  they  were  making  a  profit  of  £60  a  day, 
and  they  had  delivered,  and  been  paid  for,  40,000  thermostats,  for 
which  they  had  received  £2,500. 

Mr.  Mitchell  said  that,  according  to  the  balance-sheet  to  Septem- 
ber 3  1  last,  there  was  a  deficit  of  £3,178.  He  also  noticed  that 
5,700  shares  were  not  paid  for,  and  in~e-pectof  which  the  company 
had  received  acceptances  for  £5,415  There  was  also  a  paragraph 
in  the  report  that  5  700  shares,  referred  to  in  the  balance-sheet,  had 
been  returned  to  the  company,  and  would  be  reissued  as  the  finances 
of  the  company  required  it.  He  desired  to  know  in  what  manner 
the  directors  proposed  to  issue  those  shares.  He  further  asked 
what  the  acceptances  handed  to  a  director  in  repayment  of  a  loan 
refernd  to. 

Mr.  Lewis  replied  that  it  was  to  the  interest  of  the  company  that 
the  shares  that  were  referred  to  should  be  cancelled.  A  very 
generous  offer  had  been  made  to  the  company,  which  the  director's 
had  accepted.  With  regard  to  the  question  as  to  the  contingent 
liability  of  the  company  on  the  acceptance  of  £3,000.  he  might  1 
state  that  when  he  joined  the  board  he  found  the  finances  at  a  low 
ebb,  and  .;  director  had  a  debenture  for  £3,000  on  the  company's 
assets.  They  wished  to  get  rid  of  that  c'.cbemure,  and  that  director 
was  good  enough  to  accept,  as  a  discharge  for  that  debenture,  one 
of  the  bills  which  had  been  given  them  for  the  purpose  of  financing 
themselves.     That  debenture  was  gone  ;  but,  of  course,  if  the  bill 


was  not  met — though  there  was  no  doubt  that  it  would  be  met— 
they  were  contingently  liable  to  £3,000. 

STOCK  EXCHANGE  DEALINGS. 

Mr.  Englebach  said  that  he  was  a  very  small  shareholder,  but 
hoped  before  long  to  be  a  considerably  larger  one  (applause).  They 
had  had  a  most  satisfactory  statement  from  the  chairman,  in  which 
he  had  deprecated  that  gambling  in  their  shares  had  taken  oJace  on 
the  Stock  Exchange.  With  that,  he  gathered  from  Mr.  Pearson  s 
statement,  the  company  had  nothing  whatever  to  do.  The  fact  of 
the  shares  being  up  to  twice  their  value  was  not  the  fault  of  the 
directors  of  the  company,  but  of  the  speculators  of  the  Stock 
Exchange.  He  thought  the  chairman  had  hardly  made  enough  of 
the  great  chance  which  the  company  possessed  of  reducing  the  fire 
insurance  premiums.  He  believed  the  chairman  had  good  reason 
for  stating  that  some  of  the  large  insurance  companies  would  come 
in.  One  or  two  had  already  come  in,  and  if  others  followed  their 
example  the  company  would  get  on  even  quicker  than  it  was  doing 
at  present.  He,  for  one,  did  not  expect  the  Pearson  Fire  Alarm 
System  was  going  to  be  a  success  in  six  months  or  twelve  months  ; 
but  he  considered  the  work  was  going  on  very  satisfactorily,  and 
he  thought  the  shareholders  had  reason  to  be  well  indebted  to  the 
chairman  and  his  colleagues  for  the  work  they  had  done  in  the 
interests  of  the  proprietors. 

The  resolution  for  the  adoption  of  the  reports  and  accounts  was 
carried  unanimously. 

A    LARGE   INSURER'S  VIEWS. 

Mr.  McBride,  in  proposing  the  re-election  of  Messrs.  Brewer  iS; 
Knott  as  auditors,  said  he  was  very  much  interested  in  the  adop- 
tion of  the  system,  because  he  was  a  large  insurer.  They  were 
paying  in  the  neighbourhood,  in  1894,  3s.  per  cent.,  and  they  were 
now  paying  31s.  6d. ,  As  he  was  insured  for  about  £50,000  a  year, 
they  would  understand  that  personally  he  was  very  much 
interested.  He  had  an  installation  all  over  his  place  of  business, 
and  he  had  every  reason  to  be  satisfied.  He  was  somewhat 
surprised  that  the  loss  to  date  had  only  been  £3.178.  If  it  had 
been  £10,000  they  could  not  complain  ;  for  tie  knew  that  an 
enormous  amount  of  money  had  been  spent  bv  Mr.  Pearson  and 
his  colleagues  in  promoting  the  installation.  He  was  aware  of  the 
enormous  amount  of  opposition  that  this  system  had  met  with 
from  very  influential  people  whose  intersts  ought  to  be  to  protect 
the  City  of  London  from  fire.  The  s>stem  had  been  coldly 
received  by  the  public,  and  those  who  had  taken  it  op- 
believed  that  it  was  a  perfect  up-to-date  system  ;  but  they 
did  not  know  what  might  happen  in  the  future.  He 
was  afraid  that  they  might  not  get  the  assistance  even  now  from 
the  Fire  Brigade  that  they  ought  to  have.  Many  of  them  knew  in 
this  neighbourhood  that  they  had  a  large  fire  station  erected  at  the 
end  of  Jewin-street,  and  he  was  very  anxious  to  have  the  system 
installed  there.  If  they  could  get  this  done,  it  would  be  the  best 
insurance  they  could  possibly  have  in  this  neighbourhood,  which 
was  now  suffering  from  a  very  heavy  premium.  A  great  deal  was 
made  about  the  Cripplegate  fire,  which  took  place  during  the  day. 
He  believed  that  if  the  Pearson  system  had  been  installed  before 
the  fire  broke  out,  it  would  not  have  crossed  to  Jewm-street  an* 
caused  so  much  devastation  there. 

Mr.  Xussey,  who  seconded  the  motion,  said  he  believed  the 
company  had  got  over  its  early  difficulties,  and  they  might  now 
expect  a  good  business  and  good  dividends. 

IN'  PRAISE  OP  THE  system. 

Mr.  Barrett,  who  supported  the  motion,  said  he  had  had  the 
pleasure  of  being  associated  with  Mr.  Pearson  intimately  for  nearly 
a  year.  He  had  had  the  pleasure  of  demonstrating  the  system  for 
three  or  four  months  at  Manchester,  where  it  had  met  with  every 
possible  success.  He  had  received  deputations  from  all  the  leading, 
industries  in  various  towns  round  about  Manchester,  and  most 
critical  experts,  and  he  had  never  met  any  one  who  could  find  any 
Haw  or  fault  with  the  system  or  its  working.  He  had  also  had  the 
pleasure  of  visiting  St.  Petersburg,  and  he  was  certainly  very  much 
surprised  at  the  reception  given  there  to  such  an  innovation  as- 
Pearso.i  Fire  Alarm  was  to  the  Russians.  It  would  be  equivalent 
to  their  being  called  upon  to  demonstrate  Pearson's  alarm 
or  a  foreign  svstem  in  Buckingham  Palace,  attended  by  Lord. 
Salisbury,  Mr.  Chamberlain,  and  the  highest  in  the  land.  He  was- 
considerably  surprised  they  had  got  so  far  with  comparatively  little 
effort,  and  in  dealing  with  Russia  they  were  dealing  with  an  un- 
known quantity.  Their  ways  were  not  ours,  and  there  was  a  good 
deal  of  mystery  and  diplomacy  in  dealing  with  a  country  like  that. 
He  was  happy  to  say,  from  his  own  personal  experience  in  Russia, 
lint  no  difficulties  were  placed  in  their  wiy.  If  the/e  were  any 
difficulties  they  were  removed,  and  they  were  received  by  the 
highest  authorities  with  the  greatest  courtesy  and  deference,  and 
the  svstem  was  cordially  approved  of  by  all.  He  was  convinced 
that  it  was  only  a  question  of  getting  to  work.  There  was 
no  doubt  that  the  age  looked  to  automatic  protection 
The  methods  at  the  present  moment,  to  his  mind  were 
entirely  inadequate  for  the  protection  of  property  and 
lives  ;  and  now  that  they  had  convinced  the  world,  they 
only  wanted  business,  and  they  would  find  people  running 
after  them  to  obtain  their  protection,  just  as  at  present  they  were 
endeavouring  to  keep  them  out.  Is  any  one  had  worked  in  this 
world,  and  had  given  his  heart  and  soul  to  his  business,  that  man 
was  Mr.  Pearson.  He  had  been  with  Mr.  Pearson  morning  and 
night,  and  had  found  that  he  was  always  doing  what  he  could  to 
further  the  interests  of  the  company.  He  did  not  think  he  had  any 
thought  outside  the  business,  and  his  one  idea  was  to  make  the 
company  a  success. 

The  resolution  was  put  and  carried,  and  the  proceedings  closed 
with  a  vote  of  thanks  to  the  chairman. 
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THE    "FINANCIAL    TIMES." 

_  The  ordinary  general  meeting  of  the  shareholders  of  the 
Financial  Times,  Limited,  was  held  on  Monday  at  the  offices,  72, 
Coleman-street,  Bank,  Mr.  D.  G.  MacKae  (managing  director  of  the 
•company)  in  the  chair. 

The  Secretary  | Mr.  W.  Roden)  read  the  notice  convening  the 
meeting,  and  the  directors  report,  which  was  as  follows  :— "  The 
directors  have  to  report  that,  despite  adverse  conditions,  the  business 
of  the  company  lias  been  well  maintained  during  1900.  Prom 
the  accounts  submitted  it  will  be  seen  that  the  net  profits,  after 
paying  all  expenses,  keeping  the  plant  in  an  efficient  state,  and 
writing  off  depreciation,  amount  to  /  1  6d.     Adding  this 

to  the  balance  brought  forward  from  1890  of  £15417  [6s.  vl 
a  total  of  £34,618  ,,s.  Qd.  is  arrived  at,  this  be'ing  the  total 
sum  available  for  division.  After  paying  directors'  and 
managers'  remuneration,  income-tax,  debenture  interest,  and  pre- 
e  dividends  for  the  whole  year,  and  a  dividend  at  the  rate  <  f 
15  per  cent,  on  the  ordinary  shares  for  the  first  halt  of  the  year, 
there  remains  a  balance  of  £18,382  os.  cd.,  out  of  which  the  direc- 
tors have  declared  a  dividend  at  the  rate  of  15  per  cent,  per  annum 
for  the  final  half-year,  making  a  total  for  the"  year  of  15  per  cent., 
which  absorbs  £7,260,  and  leaves  a  balance  of  /  u.122  Os,  ijri.  This 
sum  the  directors  propose  to  carry  forward  to" next  account.  The 
directors  need  not  remind  the  shareholders  that  the  past  year  has 
been  one  of  unusual  financial  depression,  attributable  principally  to 
the  war  in  South  Africa,  and  they  think  that  the  results  obtained 
•under  the  conditions  ruling  may  be  considered  satisfactory.  The 
policy  of  not  dividing  profits  up"  to  the  hilt  in  prosperous  years, 
which  has  already  received  the  approbation  of  the  shareho! 
vindicated  by  the  company's  ability  to  continue  the  payment  of  a 
dividend  at  the  rate  of  15  per  cent,  per  annum,  the  reserves  being 
called  upon  to  provide  .{420.=;  for  that  purpose.  The  director's 
anticipate  that  the  present  vear  will  furnish  better  opportunities  for 
profitable  business.  The  capital  expenditure  both  at  the  works  and 
at  the  City  offices  is  now  dosed,  and  the  company  is  fully  equipped 
to  effectually  carry  on  its  business." 

The  Chairman  :  Gentlemen,— In  moving  the  adoption  of  the 
report  and  accounts  I  have  nothing  to  add  to  what  has  already  been 
read  to  you.  I  do  not  know  whether  any  explanations  are  wanted, 
»iut  if  so  I  shall  be  very  glad  to  furnish  them.  We  have  hid  to 
fight  hard  during  a  somewhat  dull  year,  and  we  have  done  the  best 
we  could  under  the  circumstances,  drawing  only  £4,295  from 
previous  years  to  maintain  our  dividend  of  15  percent.  Personally, 
I  think  that  in  such  a  very  poor  vear  as  we  have  passed  through  tie 
results  are  very  satisfactory.  We  have  given  our  best  endeavours 
to  cutting  down  expenses  and  to  curtailing  in  every  way  all  that 
COnld  reduce  the  dividend,  and  we  have  also  struggled  as  hard  as 
we  could  to  make  profits  in  a  year  offering  so  little  opportunities  as 
the  last.  We  have  not  achieved  big  tilings,  but  we  hope  to  do 
better  in  future.  If  there  are  any  inquiries  as  to  the  accounts  or 
report,  I  shall  be  very  glad  to  answer  them. 

After  the  motion  had  been  seconded  Mr.  O.  Seton  said:  I  think 
the  one  thing  which  stands  out  prominently  from  your  report,  and 
what  we  have  heard  from  you  to-day,  is  the  satisfactory  point  that 
notwithstanding,  as  you  observe,  we  have  had  such  a  very  bad  vear, 
and  as  your  coadjutor  said,  as  bad  a  year  as  we  could  have,  voir 
have  been  able  to  sustain,  without  any  undue  stress,  your  iisu  il 
dividend.  I  think  it  reflects  great  credit  on  the  action  of  the 
■directors  in  having  refrained  from  being  led  into  paying  excessive 
dividends  in  good  times.  1  should  also  like  to  say  ihat  the  paper 
gives  cause  for  great  satisfaction  to  those  who  have  the  pleasure  oi 
seeing  and  reading  it  from  day  to  dav. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
•unanimously. 

The  Chairman  :  My  next  duty  is  to  move  the  confirmation  of 
the  appointment  of  Mr.  H.  A.  Randall  to  a  seat  on  the  board, 
and  in  doing  so  I  shall  not  keep  you  very  long.  Mr.  Grant's 
engagements  became  so  heavy  in  every  direction  that  he  fell 
quite  unable  to  give  us  the  time  necessary  for  our  work,  and  on 
his  resignation  we  thought  it  best  to  appoint  somebody  who  is 
liere  constantly  at  work  with  us  day  by  day,  so  that  the  board 
of  directors  is  practically  in  constant  session.  Mr.  Randall,  since 
the  resignation  of  our  Iriend  Mr.  La>ton,  has  been  entirely  re- 
sponsible for  the  accounts  01  the  company,  and  1  feel  that  no 
more  suitable  person  cxruld  be  appointed  as  a  director. 

Mr.   Davis   seconded  the    motion,   which    was    put    and    carried 

item.  con. 

Mr.  Hridgewater  :  I  beg  to  move,  "  Tiiat  Mr.  A.  E.  Murray  be  re- 
elected a  director  of  this  company."  It  has  been  my  pleasure  to 
have  been  associated  with  Mr.  Murray,  not  only  during  the  time  he 
has  served  in  the  capacity  of  a  director,  but  tor  many  years 
•previously,  and  I  can  say  that  there  is  no  one  in  whom  \\\  ■ 
members  of  the  Baard  have  greater  confidence.  I  have  much 
pie. .sure,  therefore,  in  proposing  Mr.  Murray's  re-election,  and  I 
commend  him  to  your  suffrages  Wilh  great  confidence. 

The  resolution  was  then  put  and  carried. 

Mr.  H.  A.  Randall  :  I  thank  you  for  the  vote  you  have  just  pawed, 
confirming  my  appointment  .^  a  director  of  the  co  npaay.    I  would 

lake    this    opportunity  of  assuring   the  sliarehoid .  is   tint    no    efl    1 1 
■will    be    spared   on    my  pai  t  to  fuitlicr,  as  best   1   can,  the  \ 
and  prosperity  of  this  company. 

Mr.  A.  E.  Murray  :  I  beg  to  thank  you  for  the  pro  (I  oi  confidence 
you  have  shown  by  re-electing  me  to  a  teat  on  the  board,  1  need 
hardly  tell  you  that  all  the  year  through  I  am  doing  my  best  in  the 
interests  of  the  paper,  and  it  is  a  great  encouragement  at  tire  end  oi 
the  year  to  hud  such  confidence  exhibited. 

A  vote  of  thanks  to  the  chairman  was  warmlv  accorded,  and, 
after  Mr.  MacRae  had  made  a  suitable  reply,  the  proceedings  ter- 
minated. 


LAKE  VIEW  CONSOLS. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 
Lake  View  Consols,  Limited,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad-street,  E.C.,  Mr.  Sinclair  Macleay  (the  chairman 

of  the  company)  presiding. 

The  chairman,  after  pointing  out  that  he  had  only  taken  up  the 
reins  two  months  ago,  said  that  the  profit,  £387,000,  was  one  of 
which  no  mine  in  the  world  need  be  ashamed.  There  was  no 
<lmbt  that  the  mine  was  a  very  valuable  one.  There  had,  however, 
xtraordinary  waste  in  the  way  in  which  the  surface  plant 
had  been  put  up,  and  the  development  work  had  not  been  kept 
forward  as  it  should  have  been.  This  was  owing  to  the  mis- 
management of  the  late  marnger.  He  said  that  the  tclluride  ore 
would  last  two  years,  and  no  doubt  the  board  and  the  public  had 
been  misled  in  this  respect,  although  he  personally  believed 
there  was  a  great  deal  of  tclluride  in  the  mine.  '  Mr.  Mac- 
had  done  good  work.  He  had  sunk  300  ft.  within  the 
last  six  months.  He  denied  the  accuracy  of  the  rumour  current 
this  morning  that  the  boird  was  about  to  issue  further  capital.  The 
shareholders  had  such  a  good  mine  that  it  could  afford  to  pay  for 
everything  it  needed.  In  reference  to  the  misunderstanding  as  to 
the  Diehl  plant,  it  was  an  unfortunate  thing  in  connection  with  the 
company  that  everybody  tried  to  read  a  wrong  meani:is»  in  the 
informal!.  1  officially  sent  oat.  Hehad  no  doubt  that  when  the  two 
were  running  the  output  of  12,000  oz.  could  be  maintained. 
The  chairman  then  referred  to  a  movement  for  a  miners' federation, 
with  the  view  of  putting  an  end  to  the  leakage  of  news  from  the  mine. 
Ho  advocited  the  appointmentof  some  mining  expert  as  a  director, 
and  Mr.  John  Taylor's  name  was  Finally  there  was  a 

statement  that  the  company  had  nothing  to  do  with  the  Globe 
Corporation,  and  the  latter  owed  the  concern  no  money. 

Mr.  Tyndale  White  having  seconded  the  motion  for  the  adoption 
of  the  report, 

Dr.  Cooney  followed  with  a  vigorous  speech  denouncing  the  past 
management  of  the  company,  and  proposed  an  amendment  caning 
upon  the  directors  (except  the  chairman)  to  resign.  He  did  not 
immediately  find  a  seconder,  but  it  was  afterwards  intimated  that  a 
lady  shareholder  had  stepped  into  the  breach. 

Mr.  Mackinnon,  the  new  manager,  then  made  a  detailed  mining 
statement.  It  was  of  a  cautious  character — pessimistic,  one  share- 
holder described  it  afterwards,  lie  had  had  an  unplcasa.it  duty  to 
perform  in  making  his  report  to  the  directors.  The  unsatisfac- 
tory position  ot  the  quantity  of  the  reserves  was  due  to  a  cessation 
of  work.  The  mine  si:  tuld  have  been  developed  to  I.ooo  ft.  instead 
of  500  ft.  He  had  done  all  that  was  possible  to  push  on  develop- 
ing t.  The  working  costs  had  been  abnormally  high,  aud  every- 
thing was  being  done  to  reduce  these  at  once.  What  with  the 
Diehl  process  and  the  alteration  made  in  the  plant,  he  would  be  irt 
a  position  to  ii'orm  the  proprietors  in  a  few  months  that  the  ore 
could  be  treated  at  a  cheaper  rate  than  any  company  on  the  field. 
The  future  of  the  mine  depended  on  development  work,  and  though 
he  did  not  claim  to  see  into  the  ground,  from  a  study  of  the  forma- 
tions he  believed  that  the  lode  would  go  down  to  all  depths,  and 
that  payable  ore  would  be  met  at  all  depths.  Apart  from  the  main 
reef  they  had  great  possibilities  in  the  virgin  ground. 

Mr.  Tyndale  White  defended  himself  from  the  strictures  of  Dr. 
Cooney,  remarking  that  he  and  his  colleagues  had  been  altogether 
mislead  by  Mr.  Callahan.  If  the  board  were  to  blame  they  had 
been  guilty  only  of  an  error  of  judgment.  Alter  further  discussion 
the  amendment  censuring  the  board  was  put,  and  received  only 
upport.  The  original  motion  for  the  adoption  of  the  report 
was  carried,  and  the  meeting  closed  with  a  vote  of  thanks  to  the 
chairman. 


THE  WAITEKAUR!   EXTENDED,  LIMITED. 

An  extraordinary  general  meeting  of  the  W.utekauri  Extended, 
Limited,  was  held  on  Thursday  at  Winchester  House,  Old  liroad- 
street,  Mr.  R.  J.  Pi  ice,  MP,  in  the  chair. 

The  Secretary.  Mr.  A.  P.  Mack,  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said  :— A:  the  commencement  of  this  meeting  I 
will  say  one  word,  and  1:  is  one  that  can  properly  be  said  now.  In 
every  meeting  bl  Englishmen,  called  for  whatever  purpose,  under 
whatever  circumstances,    an  expression  is  e  great 

sense  ot  bereavement  we  have  expeiienced  in  the  death  of  the 
Queen.  The  "fierce  light  that  beats  on  the  throne  "  in  her  case 
>  fed  to  show  what  I  wonderfully  great  .  Jueen,  what  a  noble 
mother  she  had  been.  Passing  on  to  the  bu-mess  of  (he  meeting, 
the  Chairman  proceeded  :— Those  who  were  present  at  the 
la  it  meeting  well  remember  Ihat  the  shareholders  caine  pr<  pared 
to  vote  the  ordinary  scheme  oi  reconstruction  which  they  had  had 
notice  of.  and  to  pt.  vide  additional  capital  to  continue  the  working 
of  the  mine,  but  we  wete  bro nght  to  a  lull  stop  because  we  were 
legally  advised  that  under  the  new  Act  tiie  capital  of  the  company 
could  not  be  guaranteed  in  the  way  the  directors  proposed.  It  is  a 
mistake.  I  think,  that  under  the  new  Act  ol  Parliament  KMBC  prjvi- 
sion  is  not  made  for  dealing  with  companies  in  circumstance*  like 
the  present,  which,  when  they  want  new  capital,  find  it  necessary 
h  have  it  guaranteed  in  advance.  1  ha^e  often  defended  the 
principle  01  guaranteeing  capital.  It  is  often  necessary, 
when  you  pi  xteiision.  to  find  if  you  have  money  to  carry 

out  wb  it  you  propose  to  do.  Il  it  is  left  to  the  shareholders  to  sub- 
scribe and  t  1  guarantee,  it  is  often  tound  that  they  do  not  exercise 
'he  pi  :\  ilege.  The  result  may  be  that  the  reconstruction  is  a  failure. 
Or  the  directors  g  I  :i  with  .1  lest  amount  ot  capital  than  is  required. 
1  am  convinced  that  the  onlv  reason  ible  plan  for  the  diree 
follow  when  they  propose  to  provide  new  money  is  to  see   that 
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it  is  a  certainty  that  Ihe  whole  of  it  is  subscribed.  We  have, 
therefore,  a  new  plan  which  has  been  put  before  you  in  the  circu- 
lar, and  1  am  surprised  to  find  that  a  pood  many  shaieholders  did 
not  entirely  accept  the  new  plan.  We  propose,  instead  of  the 
ordinary  reconstruction  in  name,  to  have  a  reconstruction  by  the 
sale  of  the  property  to  a  new  company,  which  in  its  turn 
will  have  sufficient  working  capital  to  carry  on  the  mine 
properly.  The  new  company  will  have  a  working  capital  of 
not  less  than  .£30,000,  with  a  possible  434,000,  which  would 
provide  further  working  funds.  It  looks  as  if  the  capital  were 
going  to  be  reduced.  It  is  quite  true  that  the  present  nominal  shares 
of  10s.  will  be  reduced  to  5s.,  but  the  shareholders'  holding  will  be 
the  same  as  before,  although  nominally  reduced  by  one-half.  We 
could  no  doubt  have  issued  10s.  shares  at  6s.  od.  discount  instead  of 
5s.  shares  at  is.  yd.  discount,  but  our  view  was  that  in  the  former 
case  we  should  have  met  with  a  certain  amount  of  criticism,  and  this 
would  have  been  prejudicial  to  the  interests  of  the  company.  The  plan 
we  are  proposing  will  work  better,  and  it  should  not  affect  the  intrinsic 
value  of  the  shares,  or  their  market  price  when  they  come  to  be 
dealt  with.  It  has  also  had  the  advantage  of  saving  something  like 
£100  in  registration  fees.  Then  we  ask  you  to  take  a  3s.  3d.  liability 
:nitead  of  one  of  3s.,  and  we  hand  you  back  3d.  Shareholders  who 
cannot  apply  for  the  same  number  of  shares  as  they  held  in  the  old 
company  will  still  get  their  3d.  back,  and  though  3d.  is  a  small  sum, 
it  is  better  than  nothing  at  all,  and  it  is  probably  more  than  they 
would  get  if  the  company  were  wound  up  in  the  heroic  manner  that  is 
sometimes  suggested  in  matters  of  this  kind.  Then  we  have 
underwritten  it,  and  we  have  done  so  at  the  same  price  as  the 
shareholders'  committee  agreed  to,  namely,  threepence  per  share. 
Our  total  consideration  will  be  about  £20,000,  but  our  liabilities 
include  the  cost  of  these  arrangements,  which  will  be  from  £5,000 
to  £"6,000.  After  further  explaining  the  new  arrangement,  the 
chairman  read  extracts  from  recent  reports  from  the  mine  showing 
that  the  mine  had  never  before  given  better  prospects  than 
was  the  case  at  the  present  time.  He  concluded  by 
moving  : — "  That  the  agreement  dated  January  19,  1001,  and 
made  between  this  company  and  Arthur  Albert  Masters,  as  trustee 
for  a  new  company  to  be  formed,  and  intended  to  be  called  the 
Waitekauri  Extended  Mines,  Limited,  for  the  sale  of  the  assets  of 
this  company,  be  and  the  same  is  hereby  approved." 

Mr.  Evans,  the  solicitor  to  the  company,  having  read  the  agree- 
ment, 

Mr.  Brigstock  seconded  the  resolution,  which  was   carried,  and 
thanks  wtre  then  given  to  the  chairman. 


UNION  BANK  OF  AUSTRALIA,  LIMITED. 

The  half-yearly  general  meeting  was  held  on  Monday  at  (he  o  lice, 
Cornhill. 

Mr.  Arthur  Flower,  in  moving  the  adoption  of  the  report,  stated 
that  the  accounts  showed  no  very  marked  changes  from  those  pre- 
sented six  months  ago,  apart  from  the  alterations  attributable  to  the 
season  to  which  the  accounts  referred  resulting  in  less  money  being 
employed  in  London  at  the  present  time.  He  regretted  that  he  was 
notable  to  report  any  improvement  in  the  weather  conditions  affect- 
ing those  parts  of  New  South  Wales  and  Queensland  which  were 
referred  to  at  their  recent  meetings  as  still  suffering  from  drought ;  in 
other  parts  of  Australia  the  season  was  a  good  one.  The  price  of 
wool,  though  still  low,  showed  some  improvement  since  the  date  of 
their  last  meeting,  and  he  hoped  that  both  market  price  and 
quantity  produced  might  show  still  further  improvement  in  the 
near  future.  Business  conditions  in  Australia  exhibited  signs  of 
steady  progress,  and  the  demand  for  property  also  still  maintained 
the  improvement  noticed  by  him  at  their  last  meeting,  and  with  a 
general  rainfall  they  wouid  doubtless  show  still  further  material 
development.  The  last  report  of  the  directors,  as  he  stated  at  the 
time,  referred  to  an  exceptionally  profitable  half-year,  and  it  was  a 
matter  of  satisfaction  to  the  directors  to  be  now  able  to  recommend 
a  continuance  of  their  7  per  cent,  dividend,  together  with  an 
increase  of  their  reserve  fund  by  £25,000.  Their  bank  was 
founded  in  1837,  the  year  of  her  late  Majesty's  accession,  and 
seeing  that  by  the  close  of  the  reign  and  the  federation  of  the  colonies, 
one  era  in  the  history  of  Australia  might  be  said  to  have  finally  closed. 
In  the  fluctuations  and  progress  of  this  period  their  bank  might  be 
said  to  have  borne  its  full  share  ;  in  fact,  a  study  of  their  reports 
gave  a  fair  criterion  of  the  condition  of  Australian  business  fi  o.n 
time  to  time.  It  showed  its  30  per  cent,  and  32  per  cent,  dividends 
in  the  period  of  gold  discoveries,  its  10  per  cent,  and  14  per  cent,  in 
prosperous  times,  and,  as  they  all  knew,  its  5  per  cent,  dividends 
following  on  the  crisis  of  1893.  During  the  sixty  years,  however, 
it  had  returned  to  its  proprietors  an  average  dividend  of  something 
over  12  per  cent.  ;  and  just  as  Ihe  bank  had  borne  its  share  and 
taken  its  part  in  the  events  of  the  period  now  closing,  so  lie 
entertained  no  doubt  that  it  would  take  its  full  share  in  the  events 
of  the  new  era  now  opening,  and  that  it  would  reap  its  full 
share  of  the  success  and  prosperity  which  they  all  hoped  and 
believed  were  destined  to  follow  under  the  federation  era  now  com- 
menced. He  afterwards  warmlv  recognised  the  services  of  the 
general  manager  in  Australia  (Mr.  Lees)  and  of  the  manager  in 
London  (Mr.  Carbery).  Mr.  Arthur  P.  Blake  seconded  Ihe  motion. 
In  answer  to  a  question,  the  Chairman  said  that  in  every  report  it 
was  stated  that  the  accounts  wtre  submitted  after  making  provision 
for  doubtful  debts,  this  provision  being  noticed  among  the  liabilities 
under  the  head  of  hills  payable,  includ-  ig  reserves  against  doubtful 
deb's.  In  July,  1896,  however,  the  directors  stated  that  in  their 
opinion  an  addition  of  £250,000  to  this  reserve  was  required  from  the 
reserve  fund,  which  was  supplied,  and  from  that  date  the  re.-erve  for 
doubtful  debts  had  consisted  of  two  sums — one,  which  he  might 


call  the  shareholders'  reserve,  figuring  in  the  balance-sheet  as  con- 
tingent account,  £250,000,  the  other,  which  he  might  call  the 
directors'  reserve,  which  was  included  among  bills  payable  and 
reserve  for  doubtful  debts.  At  the  conclusion  of  last  half-year, 
being  anxious  to  restore  a  portion  of  the  contingent  account  to 
reserve  fund  without  diminishing  the  total  reserve  held  as  against 
doubtful  debts,  the  directors  allotted  from  profits  £50,000  to  increase 
what  he  had  called  the  directors'  reserve,  thereby  ^enabling  them  to 
restore  to  reserve  fund  a  similar  sum  previously  held  in  what  he  had 
called  the  shareholders' reserve  or  contingent  account,  thus  increas- 
ing the  reserve  fund  to  £8oo,coo,  and  reducing  the  contingent 
account  toV£2oo,ooo.  At  the  present  time,  to  the  extent  of  £25,000, 
the  directors  had  taken  a  precisely  similar  course.  The  motion  was 
carried. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Clydesdale  Bank.— Dividend  of  n  per  cent,  per  annum,  £40,000  added  to- 
reserve  surplus  fund,  £10,000  set  aside  in  reduction  of  bank  buildings,  and  £21,7*0 
carried  forward 

Knareshorougu  and  Claro  Bank  Co.— Dividend  of  10s.  p»r  share  for  the 
hat  -year  ended  December  31,  nuking  17!  per  cent,  for  tte  year,  leaving  about 
£1 ,ooo  to  carry  forward. 

Merchant  BANKING  Co. — Dividend  of  2}  per  cent,  for  the  half-year. 

GAS  AND  ELECTRIC  LIGHT. 

Metropolitan  Gas  Co.  of  Melbourne. — Dividend  of  4s.  per  share  for 
the  half-year.     £20,00    to  reterve  fund  and  £13, 100  carried  forward. 

New  Xkaland  Electric  Light  and  Traction  Co.-  Dividend  of  63  per  cent, 
for  the  year. 

.MINES. 

Alaska  Treadwell  Gold  Mining  Co.— Dividend  of  374  cents  per  share. 

Brilliant  Gold  Mining  Co. — Dividend  of  3d.  per  share. 

Broken  Hill  Proprietary  Co —Dividend  lor  the  quarter  ending 
February  of  is.  6d.  per  share,  payable  February  21. 

Mount  Morgan  Colo  Mining  Co.  Dividend  of  7d.  per  share  for 
January. 

RAILWAYS. 

Costa  Rica  Railway. — Further  instalment  of  interest  of  3  per  cent,  will  be 
paid  on  second  debentures  on  March  1. 

CARlirir  Railway.  — Dividends  at  the  rate  of  4  per  cent,  per  annum  on  the 
preferred  ordinary  and  3  per  cent,  on  the  ordinary  shares  for  the  half-year  ended- 
December  31, 

Great  Southern  and  Western  Railway*.  -Dividend  for  the  halt-year  at  the 
rate  of  5  per  cent,  per  annum  on  the  consolidated  stock. 

Hi  11.,  Barnslev,  AND  Wm PlXUMG  JUNCTION  Railway. — Dividends  for  the 
half-year  on  the  3$  per  cent  preference  stock  at  the  full  rate,  and  on  the  consoli- 
dated ordinary  stock  at  the  rate  of  2  per  cent,  per  annum,  carrying  forward  £14, 147, 
against  £n,2st  ln  corresponding  half-year  of  1-99. 

Rhymney  Railway.— Dividend  at  the  rate  of  7  per  cent,  per  annum  on  ordr 
>tock  for  the  half-year,  £214  carried  to  next  account. 

Valk  ok  Glamorgan-  RAILWAY.— Dividend  of  3}  per  cent,  per  annum  forllic 
half-year  on  the  ordinary  stock,  £358  to  he  carried  forward. 

i;re\veries. 

Thkei. pall's  Brewery.— Interim  dividend  for  the  half-year  suding  December  31 
at  the  rate  of  20  per  cent,  per  annum  on  the  ordinary  shares. 

Westminster  Electric  Supply  Corporation.— Dividend  for  the  half-year 
ended  December  31  at  the  rate  of  rr  per  cent,  per  annum. 

TRUSTS. 

Tokatka  Trust. — Interim  dividend  at  the  rate  of  7!  per  cent,  per  annum  for  the 
half-year  ended  Dtcember  31. 

Stock  Conversion  and  Investment  Trust,  Limited.- Th*^  directois  state 
that  the  half-yearly  dividend  announced  by  the  North-Eastern  Railway  will,  after 
meeting  the  half-year's  dividend  on  their  first  charge  preferred  stock  (North-Eastern 
consols),  leave  a  surplus  to  be  carried  to  the  close  of  the  financial  ytar  on  June  30 
Dext  equal  to  £1  5s.  on  the  deferred  charge  stock  (Norrh-Easttru  tonsolsi.  X" 
conversion  of  North-Eastern  consols  into  the  Stock  Conversion  Company's  issuer 
will  be  permitted  during  the  half-year  ending  September  30  next. 

MISCELLANEOUS. 

Australian  Agricultural  Co. — Interim  dividend  of  35s.  per  share. 

British  Land  Co. — Dividend  of  5  per  cent,  and  a  bonus  of  is.  per  share  for  the 
year  ended  December  31. 

George  Newnes.—  Interim  dividend  at  the  rate  cf  10  per  cent,  per  annum  for  the 
half-year  on  the  ordinary  shares.  —  - 

Guest,  Keen,  &  Co. — Interim  dividend  for  period  ended  December  31  at  the 
rate  of  5  per  cent,  per  annum  on  the  preference  shares,  and  7J  per  cent,  on  the 
ordinary,  both  payable  Februarv  a\ 

Hhnry  Bi-ssemkr  &  Co. —  Dividend  of  5s.  per  share  on  the  preference  shares, 
£1  ea.h  on  the  ordinary  shares,  £500  to  workmen's  compensation  a  count,  and 
£24,500  carried  forward. 

Holi-.orn  &  Frascati  — Balance  dividend  on  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum,  and  in  addition  a  bonus  of  2  per  cent,  for  the  year,  £10, 
to  reserve  fund,  and  £3,500  carried  forward. 

Joint  Stock  Assets  Co. — Dividend  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year. 

Lancashire  and  Yorkshire  Wagon  Co.— Interim  dividend  of  6s.  per  share. 

London  and  India  Docks.  — Dividend  for  the  half-year  at  the  rate  of  £2  18s.  6d. 
per  cent  per  annum  on  the  capital  stock  of  the  London  and  St.  Katharine  Docks 
Company,  and  10s.  3d.  prr  cent,  for  the  year  on  the  ordinary  stock  of  the  East  and 
West  India  Dock  Company.  _  >V,, 

Montgome.ie  ■*  Co. — Interim   dividend  for  the   six   months  ended  October  2 
last  at  the  rale  of  7'r  percent,  peramium,  payable  February  18. 

National  Telephone. —  Dividend  on  ordinary  shaies  of  3  per  cent.,  witl 
£8s,oc->  to  reserve  and  £6,000  carried  forward. 

Ogden's. — Interim  dividend  at  the  late  cf  10  per  cent,  per  annnm  for  ihe  hall 
year  ended  November  30  on  the  ordinary  shares,  excluding  those  of  the  new  l«sue. 

Prick's  Patknt  Candi.r  Co.— Dividend  of  18s.  per  share,  £10,000  added  I 
reserve  fund,  and  ahout  £6.600 carritd  forward. 

St.  George's  Coal  anb  Estate  Co.— Interim  dividend  of  5  per  cent. 

Santiago  Nitrate  Co  —  Quar  erly  dividend  of  5s.  psr  share. 

Scott,  Son,  &  Co. —  Dividend  for  ihe  year  of  7J  per  cent,  on  the  ordinary  shares, 
£750  to  reserve  account,  and  £4,430  carried  forward. 

VVklford  Surrey  Dairies — Dividend  of  10  percent,  per  annum  for  the  half- 
year  ended  December  29. 


The  Bank  of  Tarapaca  ami  London,  Limited,  announces  that  in  future  it  will 
carry  on  business  under  the  style  of  "The  Bank  of  Tarapaca  and  Argentina,. 
Limited."  a 

The  share  transfer  books  of  the  Hong  Kong  and  Shanghai  Banking  Corporation- 
will  be  closed  from  February  4  to  W,  1901,  inclusive,  for  dividend  purposes. 


February  2,  1901. 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


1  n  (1 


t  Street 
Birmingham 

Aston 

Birmingham        and 

Midland 

Birmingham  City    . 
Ble  si  igton         and 

Poulaphouca    .... 
Bristol        Tramways 

and  Carriage 
Burnley  and  District. 
Bury,   Rochdale,  and 

Oldham 

Dublin      and      Bles- 

sington    

S  tublin  and  Lui  RD  .  . 

Dublin  United     

Edinburgh   and   Dis- 
trict  

Edinburgh  Street    . . 

Glasgow ; 

Harrow  •  road       and 

Paddington    

London      General 

Omnibus     

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
South  London  t  .... 
Wigan  and  District. . 


Period. 


Week 


Ending. 


Jan.  26 
11    2° 

11    «6 

!•    26 


It 

II 

15 

II 

■6 

If 
II 

2? 
"J 
-■5 

II 

It 

■6 

■6 

Amount. 


2,170 


4.  25' 


3.854; 

TO 

:,S57 

2  567' 
2,776 


Increase 
or  De-     Weekl 
crease         or 
on        Months. 

1900. 


Aggregate  to 

Din, 


Inc.  ot 

Dec. 

on  1900. 


.,    26 


i 

H-aio 


+  58 


I  MM 

-5 

-38 

+  18 

+  '7 

+3" 

+324 

-37 

-250 


i6q 

-, 

31,003 

+167 

0,456 

+  322 

1,720 

-T-IO7 

169 

-4 

i.»74 

-29 

314 

i  27 

8,790, 

r,9<>9 

i,l  ll 
16,158 


14,672 
'.356 

378 
206 

'4. 193 

"|093 
2,193! 

'2,452 


+:6 


+  3.813 
-3« 

-250 

+IJ 

+  45 

+  1.4-9 

+  i,3'9 
-127 


79,805,  -1,913 
23,033!  -280 
6  95°i         +94 


■'■   : 


1  228 


t  From  January  i.        t  Company  sold  al!  omnibuses. 
FOREIGN. 


Anglo-Argentine . 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Brazilian  Street    . 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&Hcrrerias 
Lombardy  Road  .. 

Melbourne 

Twin  City  Rapid.. 
Net     


Week 


Month 
Week 


Month 


Dec.  31 
Jan.  26 

,,     26 

Aug. 

Dec.  12 

.,    30 

„     •  ■ 
Jan.  26 
11     26 
Dec 


5. '93 
'•755 

164 

R.  40,001 

2,084 

3,o5i 

'.$48,63. 

121 

R.  20,007 

3,897 

1,275 

39,500 

»239i7"3 
$.30,236 


6  I 
-338, 
+  102 

-41 
-Riois 

+268 

+  547 

+  ll,8" 

-if 

+  R3.579 

—  1 ,  506 

+  163 

+  $28736 
+  $17878 


259,832 
7,106 

679 
R. 40,091 
*.'°4.58j 


366 

RS(,.95 

56,607 

i4,r 

$2582536 
$138255 


-  "0,750 
+334 

„~'65 

+R.i,oi5 


!$'3°5t8 
-130 

r-R  13351 

-3.791 

-  .i'y* 

!  $296732 
+Sf4«03Q 


From  August  i.         t  From  April  r,  1000.  J   Includes  new  line. 

From  January  i,  1900.  ■;  Gross  receipts. 


MINING    RETURNS. 

\vino  MINIS  ok  Mexico.- From   January  8  to  -\,   inclusive,  after  a  mill  run  of 
>  hours.  — Number  of  tons  of  ore  milled,  ^,o_;|,  produced  173  tons  concentrates  ;  net 
pproximate  value,  Gabriel,  $12,000. 
Bkoken  Hiix  Junction.— Week    ending    December  24,    i,l'S3  tons  crude  ore, 
producing  127  tuns  fust  K'rade   concentrates,   assaying  61*5    percent,   lead, 
ilver,  44  per  cent,  lead;  4  tons  second   grade   concentrates,  assaying  43   per  cent, 
d,  I5"8  oz.  silver,  5^4  per  cent.  lead. 

M  -— 3 .  85°  carats  of  diamonds  for  the  period  November  1  a  to  Decern- 
r  25  received. 

rlouN  t  Usiiek— During  the  past  month  the  mill  worked  639  hours  and  treated 
5  tons  for  a  yield  of  799  oz.  of  smelted  gold.  The  cyanide  plant  treated  420  tons 
tailings  for  .1  yield  of  164  02.  of  bullion. 

Nkw  Queen  Gold.— 115  tons  crushed,  125  o/.  realised.  ^270  (from)  404  tons 
ifiOgS)  tieated. 

Mount  L/VELL  Coii-er.— Sold  and  delivered  under  contract    ]totOHSof 
I  «>f  7  per  cent,  copper,  and  870  tons  of  ore  of  6i  per  cent,  copper. 
St.  Gkopgk's  Coal. — Output  for  December,  5,119  tons. 

t.  John  Del  Ri  v.— Gold  produced  January  1 -•  to  ax,  £8,  130.  Yield  per  ton, 
r  of  an  oz.  troy. 


NOTICES. 

The   liquidators   cf  the    TYttnwmyi    1'nion    CouspftOT,     limited,    in    liquidation, 
announce   that   the   share   transfer    books   were    closed   on   the    Jitl    nit.    for    the 
tion  of  the  final  distribution,  which  is  expected  to  amount  to  {,-*  6a. ,  —Htg 
a  total  return  of  £9  10s.  per  £5  share. 

The  Capital  and  Counties  Hank,  Limited,  ha-  established  a  branch  at  No.  at, 
High-street,  Chelmsford,  under  the  management  of  Mr.  A.  Kairl.airn. 

Ku.si.ui  Petroleum  and  Liquid  Fuel.     Ksiimated   net   production  of  crude  oi!  for 
ding  January  ■-•S  was  4oq,o»  poods— 8,043 

Baku  Russian  Petroleum.  Kstimated  net  production  of  crude  oil  for  week  ending 
26th  ult.  was  433,01:  >  poods— 6,981  tons. 

HeSirs.     David     l^osan    &    Son,    Regent's   Canal    Dock,    I.imehouse,    h+\ 
appointed  sole  agents  (or  the  *■,]<_•  of  Aitken  Navigation  O  al  in  London. 

Mr.  Ivor  Bevan  has  joined  the  board  of  Crompton  A  Co. 

'I he  directors    of    the    Rio    de   Janeiro  City    Improvements    Company,     Limited, 
thai  their  representatives  at    Rio  have  received  iron  the  Government  01 
the  United  States  of  Brazil  the  half  yearly  revenue  due  this  month 

The  following  information  lias  bean  received  by  cable  from  the  works  of  the  Rand 
Central  Electric  Works  : — **  Estimate  ascertained  damage  about  £4,000 ;  principal 
damage  done  to  dynamos  :  if  minute  Investigation sh  iwi  crank  ihana  strained,  then 
damage  considerably  higher.  Technically  possible  10  start  one  engine  twenty-four 
hours  ;  two  engines  probably  two  weeks." 

The    stockholders   of    the    Illinois  Central    Railroad    Company   having    at    iheir 
meeting    held    in    Chicago,    January    j6,    1901,  authorised    the  issue  of  $6,000,000  of 
1  .lock  if  the  company,  upon  the  terms  and  in  the  manner  set  forth  in  the 
Company's  circular  of  December  19,  1900,  such  issue  will  be  made  accordingly. 

European     Petroleum.  — Baku  :  —  "  Production    lor    week    ending    January    »t, 
total,  thirty-six  weeks  to  date,  1*5.794  to: 


ENGLISH    RAILWAYS 

• 

Date. 

Grot.  Traffic 
for  week 

Gron  Traffic  for  half- 
year  to  date. 

Namb. 

Aau. 

loo  or 
dec.  00 

itl 

Ami. 

loco* 

dec  041 

1(00. 

/".  » 

ICOX 

Brecon  and  Merthyr.. 

Jan.s6 

+  IO 

* 

6  755 

+  30 

Central  London 

City  ai  d  S  win  •  c**d  '. 

„  a7 

MM 

1, 96  j 

+87* 

. 

18,009 

'39*40 
6,on 

+  ■0 
+3.55' 

..  *7 

896, 

-i<» 

. 

32,44- 

-4.»70 

Great  C«-Nt.(Ut-  M..S..&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

t.  »7 
..•7 

..  37 

101, e») 
167,100 

2,s 

-'.'«j 
-3.503 
-5.9" 

4 
4 
4 
4 

•01.9/7 
7J4.»«> 

-4.»I5 
-3.*3; 

-M,04l 

-l6,Cv 

Hull  and  Barnsley     .. 

7.24" 

-503 

4 

3o.7» 

->'.¥fi 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

,.27 

•  1    30 

t.  a7 

"37 

91,761 
«  5.935 
»3'.»'4 
07.9J8 
0,IC5 

-75» 

+417 

— 10, 303 

-005 

+  404 

4 
4 
4 

«3.4«6 
fc.,«j07 

ma 
23,886 

+  3.«'9 

Metropolitan  District 

Midland 

»«9 

1.  27 
•1  »7 

16,312 

7.943 
196,672 

-1,081 

-t6, 

-'4,539 

4 

4 

03.597 

3'rOJO 
757.99' 

-4.3J9 

North  Eastern 
North  London 
North  Staffordshire  .. 

,,  27 
,,  27 

156,389 
">.455 

1   ,211 

-4.3C2 
-181 
-33» 

4 
4 
4 

575.5» 
40,577 
64,7*3 

+  1^188 
-«.3'5 
-3.7» 

Rhymney         

4,803 

-171 

4 

19,516 

-iU 

South  Eastern  and   London, 
Chatham,  &  Dover            .. 

68,so1 

-ill" 

• 

261,92! 

+».«J» 

tie          

..  26 

'7,576 

— it) 

4 

Dl.l',? 

-4^6 

from  Jan.  1.  t  Increase  or  decrease  on  previous  week. 

SCOTCH     RAILWAYS. 

73.476 


Caledonian        Jan. 27 

Glasgow  and  South-Western        ,,  a6 
Great  North  of  Scotlan  1  ,    ,,  a6; 


Highland 

North  British 


17 

'7 


26,569 

7,74° 

6.752 
63,335 


-835 

+  1:2 

—  211 

-'45 

72 

2,978 

26 

2,126,521       +47,04' 


55.534 

245.320 

■0   ,4"! 
■,iSi,  60 


+'9.707 

+  '.3'5 

-7.7« 

+00,897 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    ..  Jan. 25 
Belfa>tandNorthernCounties      ,,  25 

+41 

^379 

« 

U,3iS 

+.8» 
+»5 

Cork.Handon  and  S.  Coast         ,    . 

+8. 

4,43* 

-54 

Great  Xortbern 
Midland  Great  Western 

..  25 
.,  25 

M,I2; 

9.°9' 

411 

■  h7o 

< 

5«,900 
33.5" 

+2,404 
-601 

Waterford,  Limerick  &  W. 

Dec  2S 

3,376 

+343 

26 

126,161 

'49 

*  From  Jan.  i. 


RAILWAY    TRAFFIC     RETURNS. 


Foreign'. 

Alabama    Great   Soi  tiiekn    Railway.  —  Traffic    receipts    for    the   month  of 

December,  $334,000;  increase,  $o,coo. 
Alcov  anl>    Ganuia  Railway  and    Harbouk    Com  tan  v.— Traffic  receipt<t  for 

week    ending    Janusry    26,    Ps.  8,300;    decrease,  Ps.   i,<too.    Aggregate    from 

January  i,  r*»».  .3,400;  decrease,  Ps.  7,aoo, 
v  BbmgaL    (Chiitagong    Section).  —  Traffic    receipts   for   week    ended 

He  ember    13,    Rs.    ;o,4cn ;     increase,     Rs.    918.       Aggregate    from    July    1, 

Ks.  7.76.311  :  increase,  R»-.  70,1    ;. 
Assam  bSWUU  (Gauhati  SectionX— Traffic  receipts  for  week  ended  December  31, 

Ks.    (,811  ;    increase,  Rs.  736.    Aggregate  from  July  1,   Rs.  Si, 383;    decrease, 

KS,     r 

Bengal  Central  Railway.— Traffic  receipt*  for  week  ending  December  » 
Ks.  >.?  .8  ;  increase,  Rs.  2,680.  Aggregate  from  July  1,  Rs.  7. 10.711  ;  increase, 
Rs.  1 

■■:  ta    Light     Railways.  —  Traffic    receipts     for    week    ending 
:  ease,  ^89. 
Gkeat  Wkstekn    op   Brazil    Railway.   —  Traffic    receipts   for  week    ending 
ibet  a>j,  Rs.  33,975  ;  decrease,    Rs.   34,353.     Aggregate  from  January  1, 
Rs.  10  SOaJOS  ;  increase,  Ks.   1.    1  .-17. 

1  raffic  receipts  for  week  ended  December  nt 
Ks.  t,eo5  ;  increase,  Rs.  1,114,  Aggregate  from  July  1,  Rs.  4.66.787;  decrease. 
Ks.  78,637. 

Central  Railway.— Traffic  receipts  for   3rd  week  of  January,  $10,740; 
increase,  $2,870.     Aggregate  from  January  1.  $34,583  ;  increase,  S 

Kaii. way.— Estimated  traffic  receipts  for  the  1st  week  ol 
January,  $f>J.ooo  ;  increase,  $900. 
RottiLKUNii    and      K.     iaon      Railway.  —  Traffic     receipts    for     week     ended 
December     it,     Rs,    6,018 ;     decrease,     Rs.     70.      Aggregate     from  July    t, 
decrease,  Rs.  8,4  7. 

ok    the     Havana.— Traffic     receipts     for 
January  10,  .^5.-77  ;  increase,  £• 

RM    K  \ii.wav.— Traffic    receipts   for,  the    month  of  I 
^660  :  decrease,  j£7- 

ur    India    Portlgiesi    Railway.— Traffic   receipts  for    week 
I  1-  ,  fit]  .-5  ;  decrease,  Rs.  1,154. 

English. 

Clbator  and  Workington. — Gross  receipts  for  the  week  ending  January  so. 
;    increase,   jC*.     Total  receipts  from  January  i,  £  -,,0*3 ;  a  decrease  of 

IMOOTH  and  Keswick  Railway. — Receipts  for  week  ending  January  so, 
:  decrease,  j£8.     Aggregate  from  January  1,  j£i.Q4  a  I  decrease,  i, 
Kast    and    West  Yorkshire   Union    Railways.  —  traffic   receipt*  tor    weak' 
ended  January  19,    £385;  increase,  j£io.     Aggregate    from  January  t,  j£i,ti9  • 
increas. 
Liveepoch.  Overhead   Railway.— Traffic   receipts  for  week  ended  January  rr, 
£1,457;  decrease,  £114. 
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Xonfcon  Stock  Bycbanae  Quotations. 


BRITISH  FUNDS,  &c. 


■! 

3 

4 
4 
4 

u 

3 
4 
II 

I* 

3 


Name. 


2Jp-r     (Childers')Red..     1905 

Loctl  Loans  Stk 1012 

Red  Sea  hid.  Tel.  Ann.      1908 

Canada  Gv.  "Intel.  Rly."      1908 

Do.  Bond    ..  ..       1910 

Do.  Bonds  ....      1013 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-29 


99 

6 

1C8 

1C9 

!no 

:lul4 
j  SOf, 

103 
MO 
57 
102} 
100 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE    OF  STAMP   DUTY. 


H 


3 

34 

M 

3 

3 

•t 

3 

li 
3 

u 

k 

a/10 
3i 
3 

■I 

3 

u 

3 

Si 

3 

i 

I* 

3 
3 
3 
3 

li 

3 

3 

3 

a4 

3* 

•I 
I, 

3 

h 

3 

3 
3 
3 
3 

L 

•  34 

u 

3i 
3 

3 

u 

3 

3 

3 

3 

3 

34 

3 

3 

3 


111'. 
99 


Metropolitan  Con igatj'lOS 

Do 194, .10)4 

Do.  1920-49    £3$ 

LC.C.  Con.  Stock    1920      £8 

Comm.  of  Sewers,  Sep.,  S.F.iyos|102 
Corp.  of  Lond.  Bds. ..1900-1912:  S9fc 

Do.,  Debs.  Sep S.F.i9i6102 

Do.,  Deb.  Stk 1927-57,  S9.} 

Barry    1914-46-  9<4 

Bath 1909-341  984 

Birkenhead  aj  p.c.  Rd.  Stk.      *    |  91$ 

Birmingham    1946    110 

Do 1947  |10H 

Do 1926  '  87 

Blackburn    1930  '  97^ 

tio unit: mouth *9'3-33    98 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946   'ill 

Do 1957  !  Si* 

Bristol  3  p.c 1920-60   93 

Cardiff 1935    lQS 

Do 7914-54    97 

Cheltenham 1971  '  96J 

Coventry 1917-57    &B 

Croydon    113 

Do 1940  j  98* 

Derby   1920-50    67J 

Dewsbury    1930  1 105 

Douglas(I.ofMan) 1925  !  87 

Dover    igi3-43:  96£ 

Dublin _..      1944'  105 

Eastbourne 1920-40    £5 

Edinburgh  1924    10D 

Do 1927     91 J 

Exeter I9i7-57    £6J 

Glasgow  1914    1044 

Do 1921      994 

.Do 1925-40    8 'J 

Grimsby    1013-47    26} 

Hanley 1913-43    95£ 

Hai  rogate    1 914-34    95J 

Hastings 1915-54    96 

Huddersfield  1934      98 

Hull(istiss.) 113J 

Inverness 9*4-44     97 

Ipswich    1952      97j 

Lancaster 1919-55    £6 

Leeds    1927     864 

Leicester 1934    107 

Lincoln „      1 91 

Liverpool _  1 1 174 

Do.     Rd.  StiC     1923  i  31 

Manrhestrr £QA1      101 A 

Midtllesbio 1909  llU3i 

Do 1911-1.  101 

Middlesex  C.C 1915-3-'  93 

Newcastle    1936  1 107 

Do.  Irred 115 

Do TOi5.3e    92 

Newport  (Mon.)   1915-55    £6 


Corporation,  &c.  {continued)'. — 


Norwich  I952 

Nottingham     

Oxford *95* 

Paisley 1914  29 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 


97 
L02j 

98J 
U 

99 
90' 


Do ig^^1 

Do.        Rd.  Stk.    .. 

Ramsgate 1915-55! 

Reading    

Do 1962  i 

Richmond  (Surrey)   ....       1042 

Helen's 1915-55 

Sheffield  19^-57 

Southampton TQ15-45 

outhend-on-Sea    1916-4.6 

Staffs  C.C I9I5"35 

Stockport 1914-5.) 

Stockton  1932 

Do igjs-ss 

Swansea    

Do        1955 

Tees  Co  iserv.  Deh.  Stk.       1947 
Yh:.mes   Conserv.    *'A* 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    tq^i 

Tynelmprov.Com.  Red    1918-52 
Wakefield 1929 


95a 
97 
101 
95 


V 

crj 

_o 

X 

fe 

3      Walsall 

3     I  West  Bromwich 

3i     West  Ham 

3  Do 

3      West  Sussex  C.C 

3  Weston-. -.Mare    Lcl.Bd 

3  Weymouih&Alelc.   Regi 

3       Wirtnes 

3      Wigan 

3       Windsor    

3J     Wolverhampton 

3  Do 

3       Vork 


1932  97£ 

1930  97 
1929    103 

-945  S6J 

1915.35  9/J 

1914-44  94*. 

1916  9H 

1915-55 1  96} 

1921  I  97 

1918-48I  964 
1932  1C9J 

1924-54!  97j 

916-41  97 


SUBJECT    TO    STAMP 

3  [BellawCUy*  Dis.Watr. 

34    Bristol 

2»  Do.     Deb.  Stk.  Red. . . 

34    Burnley 

2j  Chesterfield  Gas  and  W'r, 

34  Douglas  Town    . . . 

34  Hull  (2nd  iss.)    ... 

4  !*eeds  Deb 

34  Do 

3  Do 

5  Do.   Irred.  . . . 

3  Leicester 

4  Manchester 

3  Do 

34    Sheffield    i 

3  Do 

34    Southampton    

4i  Stockton  Morts... . 

34    Worcester 


DUTY. 

1953-6      97 

1134 

83 

10," 

88* 

974 

I UJ 

1124 

1074 

974 

165) 

95* 

ISSJ 

028     i-Sj 

925.36    107 

292s      98 

S.K.    1C04 

1908 

1950 


Colonial,  &c.  (continued)  :— 


'957 

1933 

1916-46 

1921 

1927 

1927 
1919-44 


10"")* 

1J2* 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


Namk 


Canada,  Reduced 1910  |106 

Do.     Bnds 1909-34  10J 

Do.     Loan 1910-35406 

Do.     Loan     1938    j  1C0 

Cape  of  G.Hope  red. by  an. draw.  104 

Do         1879    104 

Do.        1S81    HO 

Do.         19x7-93  108 

105 


Ceylon  1  p.c.  Stg.  Fd 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-19021102 

Do.  1903-5-8-9-10' 1024 

New  Zer.land    1914     110 

Do.  Cnsls.  rp.c.  per  an.  Sink.  Fd.  1C0 

Nova  Scotia  Debs 

Quebec  Prov 1904-6  1C34 

Do.  (drgs.) 10H 

Do.  Strlg.  Bds 1912     108 

Do.  Strlg.  Bds 1028    1C4 

Do.  Strlg.  Bds 1934    104 

j  Queensland 1013-15  1C4 

South  Australia    1901-1918  112 

Do 1911-192    1084 

Do.  1907-1916  102 

Do.  1929     104 

Do 1916     105 

Do.  1917-18-24  108 

Tasmania  1  £97-1501'  101  \ 

Do 190S-11,  1913-14-20JIO2A 

Victoria 1899-1901  1C0 

Do 1904   '1C2 

Do.      Rail.  Loan    1907    10.-; 

Do.     Loans     1908-13  101 


Name. 


Mauritius  Inscribed 1937    1134 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937    115 

Do.    Inscribed  Stock..  1914-39  1C3 

Do.    Cons     1929-48!  So 

Newfoundland  Inscribed  1913-38, 105 

Do.  1935    109 

Do     Consd.  Stk.  Ins.     1936    109 

N.  S.  \vales  Slock  Insc       1933    114 

Do  1924    IC4 

Do.  iqis.    IC3 

Do  1935    100 

NT.  Zealnd.  Con.  Stk.  Ins.     1929    113 

Do  1940    107 

Do.         Inscribed 1945      £3 

Quebec  (Prov.)  Ins.  Stk.      1937     91 

Queensland  Stock  Insc    1915-24  107 

Do.  1922-4-30  1C2 

Do.  1945    10-1 

Do.  22-47    93 

:S.  Austrln. (1882-7)  Reg.  1916-36  108 

Do.         In.  Stk.  Reg.      1939    106 

Do.  1916*26   95 

Do.  1916      93 


34  Tasmanian  lnsc. Stock..  1920-4C  102 

4  Do.                      1920-40  108 

4  Trinidad  Insc.  Stock.. ..   1917-42107 

3  Do.  1922-44    94 

4  Victoria  Rly.  Loani88r  1907  112 
4  IVictoria  Insc.  Stock  1908-13-19  1C6 
4  Victoria  (1885)  Ins,  Stk.  1920  1C9 
34  Do.  Inscribed  Stock  1921-3-6 TC2 
4  Do.                do.             1911-26  105 

3  Do.  do.              1929-49    98 

4  W.  Austral.  Insc.  Stock  1934  114 
4  Do.  1911-31  106 
34  Do.  1915-35  1C1 
3  Do.  i9'5-35  &2 
3  Do.  1916-36'  95 
3  Do                          1927    S3 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Foreign  Stocks,  he.  {continued)  :— 


Name. 


jai 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


£91 

79 
78 
78 
72 

74  J 


REGISTERED   AND  INSCRIBED 

STOCKS.      • 
No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
34    Barbados  Insc.  Stk 1925-12IOI 

3  British  Colusa  lnsc.  Stk.      194 1  1  92 

4  jBritish  Guiana  Insc 1935    106 

4  Canada  Stk.  Regd.  . .  1904-5-6-8  103 
4  !Do.4p.c.(late5p.c.)Rcgd.i9io  116 
34  iDo.  34  p.c.  Stock  Regd.  1909-34  1C3 
4       Do.  Ln.  for  4  milln.  stg.  1910-35:106 

3  Do.  Stk.  Regd 19=8  IICO 

24  I  Do.  Insc 1947  I  91 

4  iCape  G  .Hope  Regd.  ..  I9i7-23il08 
4      Dc  (Ln.  of '83)  Insc.    ..       1923  1111 

4      Do.  Cons.  Stk.  Insc 1916-36 1 1C8 

34    Do.  Consoi.  Insc.  Stock  1929-49IIOS4 

3  Do.  Cons.  Insc 1933- 

4  Ceylon  Insc.  Stock   ....      1934    112. 

3  Do.  194' 

34    Hong  Kong  Insc.  Stock  I9i8-43'102 

4  Jamaica  Insc.  Stock....  1934  !108 
3  Do.  1922-44    93 


6      Argentine  Ry.  Loan  6  p.c.    1881 

5  Do.     5  p.c    1884 

Do.  N.C.Ry.Exr.5P.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 

44  p.c.  Interl.  Gld.  1888 

4*  p.c.  Stlg 1888J 

3J  p.c.  External  ..  1889!  55 
4  p.c.  Ry.  Guar.Res....  64 
4  p.c.Law  3378..  ..i£97]  65 

4  p.c.  Law  3655 t44 

4  p.c.Law  3378..  ..1899I  64 

Brazilian    i2S3    64 

Do.  Gold 18791  64 

Do.  18881  65 

Do.  Funding   £5 

6  Buenos  Ayres 1824I  974 

6      Bulgarian 18S8   85 

6  Do.        Mort.  Bonds 1892   82 

44    Chilian  1885 

4}       Do 1886 

44       Do 1887 

44       Do 1889 

5  Do 1892 

4}       Do 1893 

44       Do i3v5 

7  Chinese  Silver 1894  1C0 

6  Do.     Gold    1895  101 

6  Do.  ApL'95  bydwgs.      iooi-i5;101 

5         Do.  Red.dwgs.  in  36  yr.    1896'  94J 

44       Do.44Gold 1898   814 

14    C0imbn.14t03p.cExt. Bds  .1S96    14 j 

3      Costa  Rica   "A    ' 10 

24  Do.       "B"   24i 

3      Danish  Gold    1914      874 

3  Do.     1897    !  87 J 

3  Dutch 1898    914 

34    Egypt'nlns.Stk.lia.Stp.Dty  1890    96J 

i        Do.  State  Domain      1S73  1C4 

4  Do.  D.  Sanieh   Red 101 

20/    Greek 188-1    33 

20/        Do 1884!  37 

16/        Do.  Rentes 

20/        Do.  (Pir.xus-Larissa  Ry.)  ....    37 

to/        Do.  Fundg.  Loan    !  43 

t      Guatemala  Extl.  Debt 18 

Hawaiian     102 

Hungarian  Gold  Rentes 974 

Do.  ....   i39S    814 


Italian  Irriga.  Guar     .. 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lnttnl.  Ccns.  Slvr 

Nicaragua  1886 

Norwegian   Bends   

Do.  do.      1S88 

Do.       34  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do     1859 

Do.     (Nicolas  Ry.)  1867-9  .. 


103' 
21 
99 
:-'0 

»n 

'■• 

34 
98 
19 

131' 
83" 

101 


3  Ruuian,  Transcauc.  Ry.  1882  . 

4  Do.  Con.  R.R.  Iid.Ser.  I.  101 
4  Do.  Do.  II.,  1889..  101 
4  Do.              Do.      III.,  1891.    101 

34  Do.       Bonds      S5J. 

4  Do.  Ln.  (Dvinsk  and  Vitbsk)  101 

4  I      Do.     Rentes ;5 

5  San  Paulo (Brzl.),  Stg.  i838  ....    89 

4  Servian  Unified 6O4 

34    Swedish  1880 98 

3  Do.      1888 87i 

i  Do.      Conversion  Loan  1894..    874 

5  Trans  Gov.  Loan  Red. ..1903-42  10f> 

4  Tuikish  Seed  on  Egypt.  Trib.  101 
34  Tuikish  Egpt.  Trib., Ott.Bd.,'94    96 

4  '       Do.     Priority  1890 95J 

5  Do.     Custcms  Ln.  1886 101} 

5      LTiuguav  Bonds  1896  -62.1 

ij  Veneiue'laNewCon.Debt  1881        30 


COUPONS    PAYABLE    ABROAD. 


J      Argent.  Nat   Cedla.  Sries,  "  B".' 

li.Rnts.,  ex  ion. ,  1S6E 

S  Do.     Paper  do.     1868 

4  Do.    Gld  Rente    1876  

:-h'26,  Red.  after  Dec.  '96.. 
»4    Dutch  Certs,  ex   i2gldrs    


Do.        B01 

3  Do.        Insc.  Stk 

34     French  Rentes   

3  Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 


3 
3 
5 

34  Prussian  C 

3  ,,       Cons.  Stg.  Ln.  1891 

4  Utd.  States,  1877,  Red 1907 

4  Do.  1895,  30  yrs 

2  Virginia  C  .n.  Bds.,  3  p.c.  from 

July,  1901 


41J 

£2 

83 

99 

924 

76 

90* 
1C3 
101 
B7I 
87 
48 
E6 
E7 
116 

871 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


7 
4 

<3i 

3 


1/6 
1/6 
il 


6 


3l 
6 

V 

♦! 


2* 

3l 

3 

3 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Oi  d 

Do      Piefd 

Do.    Defd.  Ord.    No.  1 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.P.ef.Half-Sh. 

Do.    Def.    do 

Citv  and  S.  London   

Kast   London,  Cons   

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Graat  Northern,  Prefd 

Do.   Consolidated    "A" 

Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.     Defd         

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt. RightsCerts 
Lond  and  S.  Western  Cid. 

Do.        -".erred    

Lond.,  Ti'.b. ,  an- 1  Southend 

Mersey,  £->  z>  shares    

Metropolitan  Surplus  Land 

N  orth  London 

North  Staffordshire    

Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord « . . 

Do.     Pref.     

Taff  Vale    

Vale  of  Glamorgan 

Waterloo  &  City 


4 
3 
4 

4 
4 
4 


4 
3 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry Ill 

Barry,  Cons —  .-!  95 

Brecon  &  Mrthyr.New  A  102 
Do.  New  Bj  904 

Caledonian    |135) 

Cambrian  "A" 1194 

Do.       "B" 

Do.        "C" 

Do.        "D" 

CardiffRly 

City  and  S.  Lond 1171 

r... —  2.  c —  "A'   974 

B'  4  p.  c     37J 


1074 
102* 
92* 


Devon  &  Sotn. ' 
Do. 


'KBRUARY  2,  I90I. 


£be  Silvesters'  IRevfew. 


159 


Debenture  Stocks  (continued) :  — 


Name 


*h 


4. 


-■» 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  B  

Do.       1st (3i  p.  e.) 

Do.  aJp.c.(Whitecb.Kxn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.Kastern 

Gt.  Northern 

Gt.  Western 

Do 

Do 

Do 

Do 

Highland  

Hull  and  Barnslcy 

Do.        2nd  (3-4  p.  c). 

Isle  of  Wight   ..    

Lanes   &  York  nal 
Lanes   Derbys.  &  K.  Cst. 
I  i:l:i.  kwall   .... 
Lond.,  Brighton  ,  &c.    .. 
Do. 

Ch»th.,&c.,Ai>-  .. 
Do.  "I!" 

Do 

Do.  iS3   .. 

Do.  

Lond .  &  N .  Western .... 
Lond.&  S.  Westn."  A" 

Do.  Consld. 

Lond. ,  Til.,  &  Southend 

Metropolitan    

Do  

Do 

Irict    

Do.  

Midland    

North  British 

Do iS 

North  Eastern 

North  London 

IN.  Staffordshire 

Rhymm-y 

South- Eastern 

Ii 

Do 

Do  

TaffVale 


Lond. 


115.'. 

B2j 
111* 

It] 
127, 

9Si 
1344 
11.* 
L'Sj 
131, 
101 
124, 
139) 
1491 
165} 

84) 
125) 

',,1 

101  i 

1014 

1371 

132) 

147* 

138 

1  !6) 

122 

122 

921 
103] 
1024 
102) 
l'.'i 
[281 
142j 
109) 
157) 
103] 

84* 
100i 

P91 
101.1 
147) 

994 
1271 
1311 
161 J 
115) 

P9i 

95) 


•GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    1341 

Do |132) 

Forth  Bridge    126$ 

Furness    1881  124) 

Glasgow  &  S.  Western  ....  131) 

Do.         St.  Enoch,  Rent  1301 

Gt. Central    155J 

Do.  lit  Pref. 120. 

Do.         Pref 88) 

Do.  Irred.S.Y.Rent  12S) 

Do.                   do.  1101 

Gt.  Eastern,  Rent  1271 

Do.  Metropolitan..  1591 

Do.  129, 

Gt.  N.  of  Scotland 1281 

Gt.  Northern    132) 

Gt.  Western,  Rent 164) 

Do.  Cons 164) 

Lanes. &  Yorkshire    132) 

L.,  Brighton  &  S.  C 163) 

L.  &  North  Western 1361 

L.  &  South  Western..  1S81  133 

Met.  District,  Ealing  Rent   119) 

Do.  Fulham  Rent  120) 

Do.  Midland  Rent  lib 

Do.    Mid.  &  Dist.  Guar.    85J 

Midland,  Cons.  Perp 84 

MitL&O.N.  Jt.,   'A'  Rnt..     951 
N.  British,  Lien 93) 

Do  Cons.  Pref.  No.  1  128) 

ra    133) 

N.Staff.Trent&M.^oShs.    32 
Nottingham  Joint  Station, 

3p.c.  Stk 951 

Nott.  Suburban   Ord     ....  110) 
S.  E.  Perp.  Ann      32 

Do.  4)  p.e 141 J 

W.Cornwall    Joint  Rent. .  1101 
W.HighI.Oid(Gua.,N.B.)    97) 


PREFERENCE  SHARES  AND 

STOCKS 

.DIVIDENDS    CONTINGENT   ON 

PROFIT  OF   YEAR. 

Alexandra  Dks.  &  Ry.  "A"110 

Barry(First)    150) 

Do.    Consolidated |U9( 

Caledonian  Cons.,  No.  1   ..130) 
Do.         do.     No.  a  ..129) 

Do  do 1878  Itl 

Do         Pref.    ....188,  '12b* 
Do.         do.  i18t(C..i 
City  St  S.  Lon.,  Perp.   1801  1«0) 
Do.   i£c.6l?2. 

Furness.  Ohms laoi    119) 

Glasgow  ft  S.  Western 

Da  No.  i. 

Do. 

Do. 

Gt.  Central  12>, 

Do.         lOOj 

Do.        Conv 1 87a  ,107) 

Do.  do 

Do.  do 1876.  871 

Do.         do 1879    77| 


Preference  Shares,  &c.  (contjnu*a)\  — 


Last 
Div 


Mams. 


Gt.  Central  Ctnv 1881    67) 

Do 1889    bC) 

Do 891    46l 

Do 1894    1% 

|G».  Eastern,  Cons 12nl 


Do. 
Do. 
Do. 
Do 

Do 
Do 
Do 

Gt.  NorthScotlai'd  ' 


:>.':  125, 

1881  125 
..1884  125 

..1887  li-5 
..1888  125) 
..iv,-.  109) 
..1893  10  ij 
A"..  124 


3» 
3 

5 

ti 

4 

4 

4 

3, 

4 

4 

4 

4 

is 

i. 

u 

5 

J! 
ii 

:. 

5 
4 
3 

4 


Gt.  Northern   Cons    Ufil 

Do 1896    971 

ten  Com 162] 

Hull  &  BamaleyaJ  p.c P7j 

Lanes.  &   Yorkshire,  ( 
Lond.,    Bngbl. 

Do  2l.ll  I 

Lcnd.,Cbat.  fcDov  Arbitr.  ill 
Do     aadPref  4)  i' 

Lond.  *i  N    Western l.;4) 

Lond.  &  S.  Western..  I 

Do 1884:151. 

Do 11, 

Lond.,  Tilbury&  Southend  It? 
Do  Cons.,  1887  1261 

Do  i8ui  Ub' 

Metropolitan    Perp 117, 

Do  188*  1141 

Do  Irred lil 

Do  t8S7  114* 

Do  

Metrop.  Dist.  Exten   5  p.c.    6*1 
Midland,  lVrp.  Pref. 

IN.  British  Cons.,  No.  2    ..!l25i 
Do.       Edin.&Glasgow'137i 

Do 1865UO' 

Do 187s;  137," 

Do.  do     i87O!l£0 

Do.         do.    ..        1897  l'<8 

N.  Eastern    

N.  Load.,  Cons r866l57, 

Do.     and  Cons.  _  1875  142) 

N.  Staffordshire 97* 

Plym.  Devpt.&S.  W.  June.  134, 

Rhymney,  Cons 119 

S.  Eastern,  Cons 1*0) 

Do.        do lib; 

Do.      Vested  Cos- Ic4i. 

Do 93/ 

TaffVale 119) 


INDIAN    RAILWAYS. 


Namh. 


Assam  Bengal, Ld.  (    p.c.)  100 

'Bengal  and  N.  West.,  Ld    ico 

Do.  Cum.  Pref.  Slock  ..100 

Do.  Deb.  Slock  Rd 

Bengal  Central,  Ld.,  ;£io 
(3)  p.c   +  ith  net  earn)      5 

Bengal  Dooms,  Ld too 

Bengal  Nagpr.,  Lim.  (gust, 

4  p.c.-f  4th  sp.  nfis.)    ..100 
Bombay,      Baroda,     and 

C.  l.(gua  s  p.c  )    100 

Butma,  Ld    (gua.  2)  p.cJ 

and  i  p.c.  add.  till  i  ;oi)  loo 
Delhi  Umb.   Kalka,  Ld., 
Gua.  3)  p.c.  +  net  earn.  100 
Do.  Deb.Stk..i8po(i9i6)  100 
9/10    Estn  Bengal, "A  An.  1057   — 

9/        Do  ."B"t957    — 

,  Do.  Gua.  Deb.  Stock   . .   100 

57/11  I  Bast  Ind.  Def.  Ann.  Cap. 

(gua.4p.c  +  )thsp.pfu.)    — 
East  l,i,l.  Uef  Ann.  "  D  '    — 
East  Ind.  Irred.  Stock   ..    ino 
Do    New  Deb.  Stock 
Gt.  Ind'an  Penin.    In 

4p.t.Deb.St ion 

Indian   Mid.,  Ld.  (gua  4 

p.c.  4- 1th  surplus  pits.)  100 

Madias  Guar.  +  Asp.pfts.  too 

Do.  do.  100 

Do.  do.  ,100 

Rohil.  and  Kutnaon,  Ld    100 

Scinde,  Punj.,  and  L>lhi, 

"  A     Ann.    1958  — .  .       — 

Do      "B"       do.     ...  — 

SouthBebar,  Ld    ^ioshr.  100 

Do.        Deb.  Stk    Rid.  us, 

South  Ind.,  Gu   Deh.Slk.  100 

South  Indian,  Ld     gu 


S»/3ft|l 
4a 


5 

a 

4i 

7»/» 
9/ti 

9/t 

51 

5 

1 


p.c.    and  )  Ipls.  profits)  too 
Sthn.   Mahmtta,  Ld.  (.1) 
p.c  ft    th  Ml 
Do.     Deb,  Sik.  R 

>outl,ei  11  luni.,!.    Ld n>, 

Do       Deb.  btlt.  Red.  us, 

Mi, dill's  (lull.  Sll'lr     Ld...      "  " 

Dc.       Mori    Deb  . 
Do.  g.    ICO 

NfoaUnaGna  State  1  .1.,:,) 

p.c.Mt  Deb.  beam  ....  too 
Do.    #    Reg.      do    .     ico 
W  o  f  India  Portcese. 

Do       Deb.  Stk  ,  Ped  too 


9 
123 
103 

|  93) 

H 

106! 
103 
180 
100) 

111, 

lCfj 

a? 

128: 

1391 
1491 
143' 

97 

12E; 

ii  ; 

141) 

13U 

123) 

137) 

23 

27 
iro 

98 
143) 

107| 

103' 

I'd 

I?  J 

Kl) 

■>'< 

n 

7..1 
67* 


BAILWAYS.-BRITISH  POSSES- 
IIONS. 


Name. 


ii 


Gua. 


ii 


ii 

* 

,,t 
I 

< 


Atlantic  &  N.W 

Mt.  Bd>.  ,  937 
Hud  A  L.  Huron  Ord.  Sh. 

D0.1uMt.Perp.Bds.1879 

Do.  and  Ml.  Perp.  lids  .  I 
Calgary  &  Edmon  .  6  p  c. 

tat  Ml.  Slg.  lids    Red..' 

Oan.  Pacific  Pref.  Stk 

Do.  Strl   isiMt.  Bds.  1915 
Do.  Ld  Grnt.Bds.   193*.. { 
Do  Perp  Cons.  Deb    StkJ 
L»o.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    io^H7 

IJ'.iiierara,  Original  Slock      tool  3}J 
Do.  4  p.c.  Cum.  E<t.  Pri-I. 


100  140 
100  ]40 

too    61) 

■oollij 

too  HI 


Dominion  Atlntc. Ord. Stk.       iou 

Do.  5  p.c.  Pref  .Stk no 

Do.  ist.Deb.Stk 

Do .  and  do.  Red 

Grl.  Trunk  of  Canada,  Stk. 
Do. Perp.  Deb  Stk.. 
D0.G1.   Westn     Deb.  Stk. 
ihn.  of  Can.  Deb.  Stk 
i>o    Mid.  of  Can    Stl.  tsi 

Mi.  (Mid.  Sec.)  1008 
Do.do.Cons.1  Mt.Bds.  191a 
HenltobaS.  W.  Col.  1  Mi 

Bd.,  19^4  ei,ooo  price  % 
vlid  ofw.  Aust.  l<i.6p.c 

1  Mi  Dba.,  Red 

Red  .... 
Matal  Zululand  Ld.  Debs., 
H.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp   Cons.  Deb.  Stk. 
M.  Zealand  Mid.,  Ld.,  5  p.c 

isl  Ml.  Debs 

Jntario  &  Oueb.  Cap.  Stk. 

I  to.    P-rm    Deb.  oik 

Ju'Appelle,     L.    Lake    & 

Sask.cp.c.t  Mt.Bds.Red. 
^ucb.  &  L.  S  John.ist  Mt. 

Bds.,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  I  nc.  Bds 

shuswap  &  Okan.,  tst  Mt. 

Deb.  Bds.,  1915 

loronlo.Gtcy  ci  B   1st  Mt. 
"Veil.  &  Mana.  £5  Shs.    .. 

Do.  Debs.,  1908 

Ulan.  &  St.  Law.  Shs.  ,6  p.c. 
.»d  7'runkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

isl  Mt    Bds     190a    

vllnneap.,S.  P  at  St.  Ste. 

Itar,  1st  Mt.  Bds.    1938  liooo 


22) 
7uJ 
1>» 
82 

100  136) 

100  10c) 


K4) 
UMJ 

118) 

37, 
11.2 
86) 

119 

106) 

£0 
U2i 

136) 

29 

32) 

K'5 
41) 

TU 

1C5) 

3 

in 

:co 
102 


100 
100 
100 

100 
100 

100 

(100 

100 


190 


AMERICAN   RAILROAD  BONDS 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


v      Uab.Gt.Stbn.A6p.c.Pref.  10/.    11J 

Uo.     do    "B"Ord.    ..  10/.      2j 
\llant.  First  Lsd.  Ls.  Rtl. 

Trust Stk 

$1     Chesap  &  Ohio  Com fioo    39, 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A  " gtoo    80. 

4     Do  4  p.c. Deb. Stk $100    9l' 

U    Chic.  June.  R     &  Un.  Stk. 

Yds.  Com $100  145 

fi)  Do.  6  p.c.  Cum  .Pref J100  130 

*a)  Chic. Mil.  &  St. P.  Pref...  »ico  195 

7    Cleve.  &  Pittsbuigh »5o    98 

»ij  in.  Northern  Pie). tioo.9i) 

4     Illinois  Cen.  Lsd.  Line     ..  $100  107 

—  Mex.  Cen.  Ltd.  Com *ico    i5 

—  Miss.  Kan.  &  Tex.  Pref...  ttoo'  55 
•ij  Pitts.  F.  Wayne  &  Chic...  Itoo  195 
8i    Reading  1st  Pief g«c    36; 

—  Do.  and  Pref I50    H 

—  >.  Louis  &  S.Fran.  Com.  gioo  Wt 
»i        Do.  andPref (100    £8 

6    St.  Louis  Bridge  tst  Pref..  f  too  '191 

3        Do.  and  Pref. |IOo    55, 

—  Wabash  Common gioo    13) 


AMERICAN  RAtLROAD   BOND!,. 
CURRENCY. 


■JQ 


NaatB. 


Allegheny  Val.  1  Mt 1910  129) 

Canada  sjouihcrn  1  Mt 1008  107) 

CbicftN.Weu.Sk.  Fd.Db.  . 

Dus   Deb.  Coupon    19a,  12^i 

Chic.  Buil.&y.  Nebraska  Ex    —     114 
Chic,  MIL,*  S.  PI.,  1  Mi. 

b.W.  Div 19oc  nil 

IK...  (La  Cross  &  D 1 

D        Mt.(Hast.&  Dak.)  1 
bu.Chk.ftMia.ltn.iMi.  u.»c  D7) 
Dea.,G.Havea&Mil.  1 

Do.  do.  Cons. Ml.  1911   107 

lndianap  .&  Vin.,  1  Mt.   ..   1 

Lehigh  Y*al. ,  Cons.  M  t 1 

Mexic.Ccnt.,Ln.aCons.lnc.    —      ',4 
N'.Y.Cent.&H.R.Mt.  Bonds  19,.    X\\ 

Penns  Cons.  S.  FM 

WettShoie,  il't  


L.M 
Div. 


tulauGt.  Stho.lMt. 
Do.      Mid. 


i 


.,,.■  m 


tllegbeny  Val.  Gen.  Mt.    ..194 
Vich.,  Top.,  &  S.Fe  Gn.  Mt.  199 

Do.  Adj.  Mt 

laititnoie  A  Onio 

Do.     Mt.Cp.  Bds. 

leech  Creek  1  Ml 

Jem.  of  Georgia  Cooa.  ] 

-em.  ot  N.  Ifoj 

.entral  Pacific,  tu  KefaM 

l>u.      Mt.  Guar    Gold 
-beaap  A  Ohio  ■•  Cons.Mt  1 , 

Do  Gen.  Mi 

hic.Mil  &  m.  PI.  (Chic.  & 
)■  Ml 1 

Do.Cmc.o:  Pac.  W 


It5 
U4| 


1             r.iinal  Mt 
Du.Qeamm   Mt 1069 

•  H.r  a  U.  &  V.  Gen.Mt.19sS 

5       -f.ic  St.  L.  &  N .  Orleans. .  1951 
-•d.  Cin.,Chic  &  St.  L. 
I     1  Col.  I ilMi. (S.Louis)  ..190c 

*  -al  Mi toei 

'  .   &  Mttsburgb     1943 

'adoMid.i  Mt.a.3.4p.c.ig,7 

ti   K-Gde.1C0ns.Mt.19j6 

Do.  Imp.  Mori 1936 

l Jon.  M icjje 

Erie     Cons.  Mt.  Pr.  Ln.     ..19V 

■  -•n.  Lien   

a.  Harrisb.f&c,  I  Mt 

a   Car.  &  N.  1  Ml.  ..19*9 
Gd.  kpds.  &  Inda.  Ex.  1  Mi.  1941 

Illinois  Com,  i  Mi 1951 

1*0.       1952 

Do .  Cairo  Bdge.  . .  1951 


Do. 


•'953 


L.  Shore  &  Mich.  Southern  109; 

Lehigh  Val. N.V.  1  Mt ,94. 

Lehigh  Val.  Term.  1  Mt.    ..1941 

Long  Island    19,, 

Do.  Deb 1034 

Louis. illeft  Nash.  G.  lb.. 1940 
Do  d>.       a  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1  . 
Do.     iMl.N.Orl.&Mb.i 
Do.    iMi.Coll.Tu.  ...193,  113) 

Do.    Unified    

Do.  Mobile  &  Monlcy   rMt.i 
Manhattan  Cons.  Mi. 


U6t 

.LB, 

105 

10. 

8, 
1US 
liu 

U 
«H 

U  s 
HO. 

•  in 

K8 

LU 

1^,7 
108 

"1* 

117, 

laVJ 
107. 
lit, 


.1911 


1) 
107 

113 
lu* 

8' 
1.1 


104 
U4 
1,1 
t7i 
IT) 


U8 
131 


Mexican  Cent.  Cons.  Mt. 
Do.      1  Cons.  Inc. 

Mexican  Nai.  r  Mt 19a- 

Minneap. &S.L.  1 1  onsol  1. 1934 
Minne.,Slt.  S.M.&  A.  1  Ml.  19a- 
Miss.  Kans.  ft  Tex.  1  Mt. . .  199c 

Do.  s         do 1990 

Nash.,  Flor.,&  Shfl.  Mt. 
M.  V.  &  Putnam  1  Cons.  Mt. 
N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 190. 

Do.    Ext.  Debt.  Certs 190' 

Do.  3)  Mt.  Coup i*,- 

Do.  3I  Mich.  Cent I99r 

Do. 3)  L.  Shore 9.,.- 

N.  V.  ,Onto.,&  W.  Cons.  4D.C 

Retund.  Mt 109. 

Vorfolk  &  West.  Gn.  Mt 1951 

Do.     Imp.  &  Ex l 1934 

Do.     1  Cons.  Ml 

M.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 

Do.    Gn.Ln.  RI.ftLd.Gt.a047!  7c 

>egon  ft  Calif.  1  Ml. 

Penns. Coy.  r  Ml 1 

Pennsylvania  Rlrd 191 ,  1   2 

Do.     Equip.  Tu.  Ser.  A. .  1 

l)o.     Cons.  Mt 

Phil.  &  Reading  Ext.  Imp.  194-1  8 

1  Pitts.,  C.,C, ft  St.  La.  , 

,     Con.Mt,G.B.,Ser.Ai,»40"' 

Do.  Cons,  Mort.,  Ser.  D.  1 
Reading,  Phil.,  ft  R.  Genl.  1 
Rio  Grande  June.  1st  Mort., 
RioGrandeWest  1st  Tst. Mi.  1 
S.  I.ouis  Biidge  tst  Mort  1 , 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1 

S.  Louis  S.  West  1st  Mort.    1 

Do.     4  p-c.  and  Mort    lodges.,  74, 
S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  isl.  Mrt.4) p.c  tooa-i     1 
St.  Paul    Minn.,  &   Manit.1933  H^ 
Southern  1  Cons.  Coup.  ..  ..1994  1.6 
Do. E-TcnnesReorg.  Lien  ..1938  li3 
S.  Pacific  of  Cal.  1  Mt.. .1903-11  11 

Do.     1st  Coos  Mt. 19,. 

Trml.  Assn. of  S.  Louis  I  Mt.  1; 

Do.  1  Cons.  Mt 1044  11  , 

Texas  ft  Pac.  I  Ml. too,   11 

Union  Pacific  1  Mt.  4  p.c.  ..1947  10B 
United  H.  Jersey  Geo.  Ml.  . .  ,044  122 
Wabash  r  Mt. 

Wn.  Pennsylvania  Mt 19a!  U  ' 

«/.  Virga.  ft  Piltsbe.  1  Mt.  ieoo  '9 
Wheelingftl.Krie,Cons.MLi(>N  98 
Willmar  ft  Sioux  Falls  1  Ml.  19,.  tftt 


,19 


S 
5 

•7/6 

l\ 

L 


STSRL 

jAIabama  Gt.  Sthn  Mort. . .  19*7- :  K6 
Alaba,,,.,  Is.  U11      lea.  ft 
[     Pac.  5  p.c"  A  "  l>b»-..ioio-4<  H-J 

Do         do.  "  B"  do.  10'. 

Do.        do.  "C"xlo.   .. 

Allegaeoy  Valley re, 

Atlantic  1st  Leaned  Lioe  Perp..    1  3 
Chic  «o  &  Alios  Cons  Mt.  tooi     5 
East  1  of  Masattohusetu.   ..tec*  I 
Illin  <i<  Cent.  Skg.  Fd.    

Do  rexx  '  « 

Do.  taeo'KK 


i6o 


Zhe  Jnvestors'  IReview. 


February  2,  ioor. 


American  Railroad  Bonds  (continue'*)'.— 


3-| 


Name. 


4 

U 

■III 


Illinois  Cent,  i  Mt 1931  112 

Do.  1  Mt 1051 1  QO 

Me:c.  lateral   Prior  Lien    1100 

Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum *  64 

Do.  "  B"  Certs I  16 

N.Y.  &  Canada  1  Mt 1904I103 

N.York  Cent.  &  H.R.  Mon.iQ03lK4 
N.    York,   Peuns.,    (i    Ohio 

Equip.  1st ilOl) 

Pennsylvania  Gen.  Mt igiojl21 

Do.    Cons.  Skg.  Fd.  Mt.ioo5|iln 

Do.    Cons.  Ml '945|lf4 

Phil.  &  Erie  Cons.  Mort  . .  1920  1J37} 
Phil.  &  Reading  G=n.  Mort.  191 1 ,1^4* 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940JIO2 

Un    N.  Jersey&C.  Gen.  Mt.1901  1L2 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd, 
Alcoy  &  G.  Ld.  Debs. 
Antofagasta.Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ltd.,  sp.c.  t  Mt. 

Bds.Red.    ..' 

Argentine     Gl.    W.,    Ld 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 

6c.  Cum.  Pref.  Stk.   .. 
o.  sp.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
B.,  B1..&N.VV.  Lm.  Ptf. 

D0.4p.c1Deb.Stk  Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ^. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.   Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.South.Ld.,Ext. 

Do   Pief.  Stk 

Lo,  Deb.  Stk 

B.    Ayres  &  Pac,    Ld., 

2nd  Pref.    

Do.     1  Deb.  Stk 

Do    4}  p.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c    Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p-c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B' '   Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p,c  Pref... . 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         P~        

Cant.  Bahia  L.  Ord.  Stk. 

Do.  Dtb.  S  k.,  1934.. 
Cent.  Ugiy.  East.   Ext. 

L.Shs 

Do.     Perm.    Deb    Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937. . 
Costa  Rica,  Lid.  Shs.     . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do   Prior  Mt.  Db.  Rd. 

Cuban  Central  5$  Cm.  PC 

Do.  Mt.  Dbs. 

Dna   Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E.   Argentine    Ltd 


ao  I     5 

100    ei 

too  i  99 
too  |  22 
jtoo  i  104 


100  100 

too    102 


too  7 
too  25 
too     82 

89 

V 

84 
11 

',,: 
461 
13, 
too  132 
too  llll 


Egyptn   Dlta.  Lgt.  Rys., 
Ltd.    " 


ao      11) 
61 

3 
123 

100    105 
100   1534 


Pref.  Shs, 

Do.,  Do.,  Red. 
Entre  Rios,  L.,  Ord.  Stk. 

Do.    Cu.  5  p.c.  Pref. 
Gd.  Russian  Nic,  Rd — [100 
Gt.  VVestn.  Brazil,   Ltd.,    20 

Do.     Perm.  Deb.  Stk. .  100 

Do.     Extn.  Deb.  Stk..  "•» 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
ltal.3p.c.  Bd.  A&B,Rd 
Jura  Simplon,3}  Bds..  ..f 
La  Guaira  &  Carac 

Do.  sp.c.Deb. Sk.  Red. 

Lembg.-Czern.-Iassy 

Leopoldina,  Ltd, 


r~»-u   c.i. 


too 

1  ix*  1 


1C9 
96 
35 
81 

1C6 

4 

100 

131 
61 

ss 

57 

112 

3J 

105 

83* 

101 

10 
102 


77 
33 

10 

103 
10J 
44 
94 
8 
92 
84 

90 
102 

76 
102 

~6) 

St 
6 

87 

a 

3 


Foreign  Railways  (continued);— 


Last 
Div. 


Name. 


5/       Lima,  Ltd 

—  Manila  Ltd.  7  p.c.  Cu.  Pf. 

—  I      Do.  6  p.C.  Deb.,  Red. .  .    100 

6  Do. Prior  Lien  Ml.,  Rd.  100 
D)   Series  "  B,'  Rd.  .. 

—  Mexican  2nd  Pref.  6  p  c 
5  Do.  Perp  Deb  St* 
40/    1  Mexican  Sthrn    Ld    Ord 

4  Do.  4  p.c.  1  Db.StK.Rd 

4  Do.  4  p.c.  2         do. 

—  Mid.  Urgy.,  --td 

4  Do.  Deb.  Stk.. 

10/    '  Minas  &  Rio,  Ltd 

*  Do., 6  p.c.  Dbs.,  Rd....  100 

5  Mogyana  5  p.c.  D.  B.,  Rd  1100 
j         Moscow-] aros. ,  Rd 1 100 

4  :  Moscow  Windau  Bds.  . . '  100 
8/      ,Natal&  Na.  Cruz,  Ld.,  7|  20 

!     p.c   Cum  Pref. 100 

5i  Do.  ,  Debs. ,  Red 100 

3/      !NitrateL..Def.Conv.Ord.    10 

5  I  Do.,  1st  Mt.  Bus. t  Red.'ioo 
U  jN.-E.  Urgy.,  Ltd.,  Ord..  10 
7/      I         Do.  7  p.c.  Pref..     10 

—  1N.W.   Uruguay  6  p.c.    1 

1     Pref.  Stk 100 

—  1  Do.  5  p.c.  2  Pref  Stk.jioo 
5  Do      6  p.c.  Deb.  Stk..   100 

3  Ntbn.  France,  Red 

N.ofS  Af.  Rep.  (Xrnsvl.) 

On.   Bds.  Red ico 

Ntbn  ofSpainPri.Ob.Rd.     20 

Ottoman    Sm.    Aid.). ...     ?o 

Do       1st  Debs.  Red. . .  100 

Do.      2nd  Red 100 

5  Ottmn.  of  Anlia.  Db.jRd.iioo 
5  Do.    Series  II — 

4  Ottomn.  Smyr.&Cas.  Ex. 

B.,  Red — 

—  [Paraguay  Cntl.,    Ld.,    5 

;     p.c.  Perm.  Deb.  Stk...  100 

3  Paris,    Lyon     &    Mi 

I     (old  sys.),  Red j   20 

4  Pretoria- Pietbg.  Ld.  Rd  1100 

—  [Puerto  Cabello  &V?I  Ld.    10 

7  I     Do.  1st  Mt.  Dbs.,  Red.  100 

4  Recife  &  S.  Francisco  . . ,  100 
4/       R.ClaroS  Paulo,Ld.,Sn      ia 

5  Do  Deb.  Stk  100 
5/       Royal  Sardinian  Ord...       10 

7  Do.  Pref.. ...     10 

3  Do.  A.,  Rd 20 

5        Ryl.    Trns.-Afric.  5    p.c. 

1st  Mt.  Bd.,Red too 

8  .San  Paulo  Ld ico 

5  Do.  Non.  Cm.  Pref. ....  ico 
5|        Do.  Deb  Stk     100 

5  Do    5  p.c    Deb   Stk mo 

1/7     S.  Austrian    20 

3  Do.     Red 20 

3  Do.     (Ser.  X.)    ,0 

3  South    Italian  Obs.  [Set. 

A  toG),  Red m 

3$      5.  W.  of  Venez.  (Bare-.), 

Ld.,7  p.c.  1st  Mt.  Dbs.  100 
Stbn.  Braz.  R.  Ode.  do 

Sul,  Ld 20 

6  Do.      6  p.  c.  Deb.  Stk.  100 

4  SwedishCentl  ,  Ld.,4p.c. 

Deb.  Stk 'ioo 

Do.         Pref. 100 

1/6      Taltal,  Ld j 

5  Un.of  Havanalrr.Db.Stk.  100 
5  Do.        "A"     do.      [100 

5  Do.     i8go.  Red — 

3$    Uruguay  Nthn.,  Ld5  p.c. 

Deb.  Stk 100 

—  VillaMaria&  Rufino.Ld.,      , 

6  p.c.  Pref.  Sh>.  100 

4  Do.  4  p.c.  1  Deb.  Stk.  j  100 
5?3       West  Flanders 

3        Wtrn.  of  trar.ee,   Red...     20 

6  Wrn.    B.   Ayres  St.    Mt. 

Debs.,  1002 ,100 

5  Wrn.  B.  Ayres,  Mt.  Bds.  1 100 
12/      Wstn  of  Havana    Ld.   . .  |   10 

6  Do  Mt.  Dbs.,  Rd ,100 

2/1        ZafraA  Huelva,3p.c.Rd.!  20 


U 

33 
101 

95 

25 
129 

M 

'.'5 

IS 
3 

51 

10 
103 
104 
1C6 

S7 

5 
E0 

*' 

13 

14 

14 
5 

701 
18) 


n1J 

7<t< 
70 
24 
i?3 
11} 
121 
11} 

62J 
139 
120 
129 
118 
N 

14  J 
14J 

11} 

36 

H 

79 

103 

99 

?3 

Wh 

118 


31 

18 

M 

li 

111 

103 

lis 

il4 

107 

3 


Banks  (continued) : — 


BANKS. 


2/6  African  Banking  Corp., Ld 

4/2!  Anglo-Argentine,  Ltd., £9 

8  fls    Anglo- Austrian    

6/  Anglo-Calif.    Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd., /15 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.   of  Africa,  Ltd.,  jfiiSJ 

36/     Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Lid.,  ,625 

6/  Bk   of  Mauritius,  Ltd.   .. 

20/     Bk  of  N.  S   Wales 

4  p.c.  Bk.  ofN.  Zland  Gua  Stk. 

6/  Rk.  ofRoumania,  .620  Shs. 

3/  Tarapaca&Ldn.,Ltd.,j£io 
.22.50  Bque    lntrrnatle.  de  Paris 

6/  Brit.    Bk.   o(  S.  America, 

Ltd.,  x>2o  Shares 

18/  Capital&Cties.,L.,^5o.. 

20/     Chart,  ol  India,  &c    

3/7;  Colonial,  ^20  Shares 

5/  German  of  London,  Ltd.  . 

30/  Hong-Kong  &  Shanghai . 


3i 

JO 

Name. 

•0 

0h 

10/      Imperl.  Ottoman,  £20  Shs 

IO 

n« 

15/      lntrnatl.  of  Ldn  ,  Ld.,j£2c 

n 

121 

12/6 
■4/ 

"5 

8 

1H 

Lloyds,  Ltd.,  £50  Shs.  .. 

33 

10/     jLdn.  &  Braziln.  Ltd.,  £20 

to 

19 

44/     ILdn.  &  County,  Ltd., /So 

20 

116 

5/       Ldn.  &  Hansealic,  L.,j£20 

10 

12 

9/     |Ldn.  &  Provin.,  Ltd.,  ,£ic 

5 

23 

3 ■>/       Ldn.  &  Riv.  Plate,  L.,^25 

15 

to, 

'lQ' 

Ldn.  &  San  Fcisco,  Ltd... 

to 

HI 

42/ 

Ldn.&Sth.  West.,  L., £50 

20 

741 

*•/ 

Ldn.&Westmins.,L.,;£ioo 

20 

t6 

6/ 

Ldn.  of  Mex.  &S   Amer., 

A 

7 

22/6 

Lond.  City  &  Mid.,  L... 

5)1 

18/ 

Ldn.  Joint  Stk.    L.,  £ioc 

15 

37 

9/7 !. 

Ldn.,  Paris&  Amer., L.  ^20 

16 

27 

2/ 

Merchan    Bkg.,  L.,  £9.. 

4 

2} 

6/3 

Metropn    Ltd.,  ,£50  Shs... 

S 

14 

.0/ 

National  Ltd.,  ^50  Shs... 

IO 

22 

— 

l'l 

14/n 

Natl  of  Mexico,  $100  Shs. 

$iro 

27 

2/ 

National  of  N.  Z.,  \..,£-jl 

■i 

31 

10, 

National  S.  Afric    Rep... 

IO 

9 

■«/ 

National  Provcl.  of  Eng., 

Ltd.,^75Shs   

tol 

54* 

=4/ 

Do       do       £bo  Shs. 

12 

62* 

7/1 

North  Enstn.,  Ltd. ,j£2oShs 

6 

16* 

w»/ 

Parr's,  Ld.,  ,£100  Shs      .. 

20 

«'* 

«V 

Provincial  of  Ireland    .... 

v*\ 

32 

40/ 

Stand.  ofS. Afric. ,L.,/ioo 

25 

f.9 

17/6    Union  of  Australia,  L.,  £,jk 

33 

4  p.c  [  Do    Ins.  Stk.  Dep.  1005. . 

IOO 

101 

18/6 

Union  of  Ldn.,  Ltd.,  ,£100 

.51 

38 

BREWERIES    AND    DISTILLERIES. 


I 

4 

7 

<=. 

I20f 

11' 

IO 

13 

5 

SI 

7 

b 

N 

10, 

to 

Jb 

20 

21 

SO 

62 

12I 

i!i 

IO 

1  » 

20 

41. 

100 

101 

6 

5 

S 

4j 

20 

14 

IO 

101 

ie 

38} 

20 

37 

6 

"i 

10 

111 

$.*5 

» 

4 
7 
7 
6 

i 

5/ 

4 

6/ 
6 

4* 
4] 

u 

12/ 

6 

J/6 
>/3 


6 

i 

3/ 

4 

10/ 

4 

2/6 

4 

4 

?/ 

6 

4 
5l 

:l 

5/ 

4 

4 

17/ 

6 

•5/ 
6 
4i 

4 

4 

6 

4l 

4 

S 

4l 

54 

4« 

3* 

5/ 

4 

4 

3» 

6/ 

6 


7 

5 

u 


5 

2'0 

4i 
5 

u 

.1/ 


ICO 

A 


Albicn  Perp.Mt."A"  D.S.too 

Allsopp,  Ltd ' 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 10 

Do.     Cum.  Pref. ic 

Do.  1  Mt.  Db.  Slk.,Ril    too 

Arrol.A  ,&Sons,L.,C.P.S.l  10 

Do    iMt.Db.Slk.,Rd   too 

Barclay,  Perk.,  L.,Cu.  Pf.1   10 

Do.    Mt.  Db.  Stk.,Red.Jioo 

Barnsley,  Lid 10 

Do      Cum.  Pref. I   10 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Slk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B   Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  Perp.  1  Mt.  Db.  Sk. 

Benskin's,  L.,  Cum. Pref. 

Do   1  Mt.Db.Stk   Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,   I  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.  P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.S. 

Butler, W.,Ld., CM.  Pref 

Do.         1st  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.    1  Mt.  Db.  Sk.  Rd. 

Cameron    Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cannon,   L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.     "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs.     .... 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt    Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do   "A"  Deb.Stk.    .. 

Comm'cia    L.,DSk.,Rd. 

Cornbrook    L.,  5I  Cm.Pf. 

Do.    4!  Perp.Mt.D.Sk. 

Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum    Pref.. 

Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do      iMt.Perp.Db.Sk. 


f.9 
581 

'H 
1081 
10BJ 
E3J 

»| 
B«j 

5 

b\ 
97 

9) 
B6] 
io; 
88 
14 
lit 
34* 
5 

l1 

3 

72 

126! 

118 

97 

I 

911 

12i 

»1 

4 

891 
77* 
81 
101 
921 
7 

941 
1011 

91 
98* 
961 
36 
If} 
74 
15 
117} 
P8 
S5 

103, 
9ai 
91 

101 

11 
10a 

80 

10 
104 

F6 

102 

2' 

7  " 

A 

15S1 
126 

105; 
97 

1} 
101 
91* 
106J 

99 

124} 

117, 

9:. 

3 

6 

7 

1? 

107} 


Breweries,  &c.  (continued);  — 


Div. 


8/ 

51 
5 

4 
4 


6 

4i 
•4/ 
6 
4 
4 
6/ 
5 
5 
4 
24 
6 
5 
4 
5 
4 

6/ 
6/ 
6 
4 
4 

k 


li 

4} 

4 

i 

r 

4/6 

4 

4/95 
0 

u 

•i 

8/ 

5, 
5/ 

:, 
9/ 

6 
4i 

5 

5 
4 

•A 

4/ 

v 

10/ 

6 

A 

•  / 

6 
5 

4 
5/ 


4/ 

2'f 

£3 

0 

5 

4 


; 
6 
5 
4 

4i 
6 
5 
5 
11/ 

u 


Name. 


Dartford,  Ltd 

Do      1  Mt.  Db.  Sk.  Rd 
Davenport, Ld., 1  D.  Stk. 

Denver  United,  Ltd    

Do.        Cum.  Pief. 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J. ,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

Do      Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    1  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 
Do.  8  p.c.  Cum  l'r-f. .. 

Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref.  . 
FIower&  Sons,  Irr.  D.Sk. 
Friary, L.,  1  Db.  Stk. ,Rd. 

Gartsides 

Do.     5  p.c.  Cum.  Pref, 

Grovcs&WhitnallCm  Pf. 

Do.     Perp.  istM.D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  R.d.. 

Hall&Woodhouse.i  MDa 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt.  Deb.  Stk... 

Hancock,  L.,Crr..Pf  Otd. 

Da     Def  Ord    _ 

Do.  Cum.  Pref. 

Do      I  Deb.  Stk.,  Rd. 

Hanson's,  Ld.,  1  Mt.Db.Sk 

Hoare.Ltd.  Cum.  Pref... 

Do      "  A"Cum.  Pref.. 

Do.     Mt.Deb.Stk.,Rd. 

Do.      do.       do.     Rd. 

Hodgson's,  Ltd 

Do      1  Mt   Db.,Red.. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do      1  Mt.  Db.  Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4}B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Sik.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.Sk 

Lion,  Ltd.,  .£25  shares. 

Do.  New  ^10  shares.. 

Do.  Perp.  Pref.    

Do.  B.Mt.  Db.  Sk.  Rd 

Lloyd  &  Y.,  Ld.,Db.  Sk. 

Do.     "A'' Deb.  Stk... 

Lovibond,  L.,  Db.  Stk. 

Do.     si  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     5}  p.c.  Deb.  Stic. 
Marston,  J.,L.,Cm.  Prf. 
Do.  1  Mt.Db.  Sk.,Rd. 
Do.    "A"  Deb.Stk.. 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.    

McCracken.L.iM.D.iqoS 
McEw.in,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Prel. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd.  ... 

Do.  Cum.  Pref 

Do  Deb   Red.... 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Prrf 

Do.     Debs.  R  d... 
New  London,  L.,  tD.Sk. 
New  Westminster   Ltd.. 

Do .         Pref 

New  York,  Ltd 

Do      1  Mt.  Deb.  Red 

Noakes  ,Ld.    Cum.  Prel 

Do   1  Mt.  Db.  Stk.,Rd 

Norfolk, L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.    Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Pet.  Db.Sk 
Nlh.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.St!t.,Red 

Do.  '  B '  do.  Red 

Oblsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.         2nd  Cum    Pref. 

)ldfield,L.,  1  Mt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

K.>;r&  Overt., L.,Cn..Prt. 

Do        1  Ml.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  '(. 

Do    1  Mt.  Dr.  Stk.,  Red 
p.rcc  T.H    1M1.  Db.  Rd 


J* 

96 

Mi 

3! 

1001 
103 

94 

19 

3} 

10" 
93 

103 
1 

H 
83 

13* 
105 

S9 
10 
8* 
101. 
99j 
530 
176* 
117 
97 
61 
98 
Hi 
12 
J13* 
107 
!lC0 
111 
10} 

95 
1CJ 
110, 

i    8J 
89 

1     7f 

112 

101 

21 

6 

90* 

82j 

6 

103 

93 

27 
102 

92 

I  98 

10 
14 

Mi 

119. 
9' 
£6" 
99 

Yc< 

12 

64 

I  13i 

12.t 

107 

101 

1 

43 
121 
29 

Hi 
109 
21 

m 

\o:- 

ICO 
2. 
7 

92} 

57 
B 


.     TO 


37 
83 
10 
102 
101 
14 
13 
12 
122 
92 
82 


99 
12" 

108 
20 
12} 

102 
88} 


February  ->,  1901. 


^be  Jnvestous'  TRevicw. 


IDI 


Jreweries,  &c.  (continued 

:  — 

Dlv. 

Name. 

-6       t 

£     £ 

< 

Phipps,  L.Jrr.  1  Db.Stk. 

103 

1(3. 

5 

ftboadda  Val..  j„,Cu.  Vi 

M 

.1 

Do.  1  Mt.  Deb.Stlu,Rd 

lOO 

S 

Robinson,  Ld.,Cun».  Pref, 

10 

f*. 

•I 

Do    1  Mi.  Pcrp.Db  Stk, 

too 

97, 

8/ 

Royal  Brentford,  Ltd.  ■ . 

Do           Cum.  Pref,      .. 

m 

MM 

6 

to 

l/, 

.* 

Do           Mi.  Dbs.  Red 

100 

1(4 

— 

St.  Louis,  Lid 

IO 

U 

S' 

Do          Cum.  Pref 

10 

i 

11/ 

Si.  Pau.I,  Ltd.      

to 

», 

7 

11* 

A 

Salt(T  ).L.,xDb.  5k.  kd. 

100 

no 

4! 

Do       "H    Dh.Stk.Red 

100 

b7l 

w 

teriU  Bra.,  I,.,  I>.  Sk.  Rd. 

100 

11/J 

Seagcr  Evans  Ld.Cm.  Pr. 

5 

2 

«l 

Do.        Deb.  Stk 

100 

92 

• 

Shaw  (Hy.),  Ltd.,  1   Mi. 

iixj 

m 

4 

Shipjiione(J.)&  Sons  4  p.c. 

Irred.  1  Ml.  Db.  Sik... 

100 

VM 

li/ 

IO 

IO 

w, 

Do.  Cum.  Pref.    

IS 

1/ 

Do.  Gua.  Shi 

5 

6) 

4* 

Do.  Mi.  Db.  Stk.,  Red. 

100 

111 

5 

Shrewsbury  &  Co.,  C.  P. 

10 

4 

Do.      Irred.  1   Mt.  Deb. 

100 

«N 

4 

!..,  1  D.Slc.Rd. 

100 

ion 

4* 

Simson&McP.  1  MtDftb. 

JOU 

874 

•4.8! 

Plinth, Garrett  L.,^ao8bi 

■1 

22 

5 

Do.  Cum.  Pref 

20 

■<\ 

ji 

Do.  3|p.c.  Mt.Db.Stk. 

100 

9a» 

5 

Smiths,  L'adcster,  L,,C1'I 

10 

!()4 

tl 

Do.  Deb.  Stk.,  R«d.  .. 

roo 

107* 

4 

Do.    Deb.  Slk.Red.     .. 

100 

1C(). 

■/ 

1 

n 

s 

Do.         Cm.  Pf 

1 

— 

S'thdowiitSt  E.  Cirinslrad 

5 

Cum.  Pf... 

10 

11 

4 

Do.    do.   "A  '  Db.  Sk. 

100 

4 

SCmwfield  «  M.  D.  Stk.  .. 

100 

Ml 

•i 

Star,L.,i  M.Db.Stlc.Rd. 

too 

t3i 

1UU 

4 

St*  void  &  I».,L.,i  D.  Sk. 

too 

"/ 

Stretton'sl  >erb>  .  Ltd 

12) 

ft 

Do.         Cum.  Pref. 

1?) 

4 

Do.       Irr.iMt.0b  Stk. 

IOO 

S>7 

i 

Strong,  Romsi-y.L.,  i  D.S 

IOO 

1(6 

4t 

Do.      "  B"  ub.  Stk... 

100 

lfW 

4 

Style  &  Winch,  t  M.  D.S. 

100 

101 

•i 

Xndcutei  To'er,L.,D.Sk. 

IOO 

inn 

8/ 

SO 

0 

Du.        Cum.  Pref. 

IOO 

U, 

4 

Do.      "A"  Db.  Stk.  .. 

10 

10i4 

4 

TbORie.  Ltd.,  Cum.  Pref. 

11 

•/■! 

Threlfall,  Ltd    

4 

5 

Do.         Cum    Pref  .... 

. 

II 

4 

Do.        iMt.Dbs.,R^J. 

109 

4 

Tollemactie,L.,D.Sl    Rti 

IOO 

971 

4/ 

Truman,  Hub.  1st  Pf 

in 

4 

Do.     n.  b.    sik.,  Red. 

100 

1044 

1 

Do."B"Mt.nb.SV.,Rd. 

Km 

6/ 

j 

I 

Do.     Cum    Pref. 

7 

t 

Do.  1  Mt    Deb 

Ml 

5 

Walker SclL.Ld., Cm.  Prf 

«t 

4i 

Do  iMt.Deb.Stk.,Red 

f.7* 

5 

Walker ,  Peter ,  I  A.  Cm.  Prf. 

10 

111 

4 

Do.  1  Mi.  Dbs   Red.     , 

ll".1. 

5 

WarwicksKRicli\an,f  .p. 

10 

12 

4 

Wftitiey.Cumtc  L  ,I'I  Or 

<oo 

7<* 

Do.     Def.  Ord 

59J 

11' 4 

5 

ll 

Da     3J  p.c  Dbb.Sk... 

,on 

94 

5 

Watney,  D.,Ld.    Cm.  Prf. 

to 

11 

4* 

Do      i  Mt.  Db.  Sik.  .. 

iro 

5 

Wentock  Ll  1     Pref.    .  .  . 

1)4 

4 

Do    1  Mt.Db.  ok.,Rd. 

100 

h., 

* 

WeM.Chesb.ie,  L.,  Cu.  Pf. 

y 

4 

Do   Irred.  1  Mr  Db  Sk. 

IOO 

9S1 

4 

Wethered    (T.)     &    Sons, 

1  Mt.  Dab. Stk 

FfM 

«i 

Wbitbiead,  L.,Cu.Pf.Sb, 

IOO 

111. 

4 

Do.        *>k  Stk.,  Red. 

ldfi 

.9 

Do     "B'Db.Stk    Rd. 

,nn 

92 

Wolverhmpton  &  1).  L   ., 

IO 

IB 

6 

12 

44 

1    Ml.  Dbs.,  Red.     . 

TOO 

10U 

4 

Do.     lrre."A"M.D.S. 

too 

96*. 

">♦ 

Worthington,Ld.,Cm.Prf. 

1.'.'. 

*r 

Do.      Cum.   "  B"  Pref, 

IO 

11 ; 

4< 

Do.    Mt    Db.  Sk.,  Rd. 
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Crisp&  Co.,  Ltd 1 

l)c.       Cum.  Pref , 

Cro.tiDton    &    Co.,    Lid.         3 

'   Mt      R.g.    Deb.     — 

.S:  Sons  C.I'.  IT.     io 

Da    tl  i-t  UuDb.Sk.  ioo 

Dj.  44  "A'  D.S 100 

CrossleyJ   ,  &  Sons,  | 

Do.            Cum.   P'ef. .  . . 
Crysial  Pal.  Prf.Ord 

' ....  s  p.c.    I'.'-l      . 

3  p.C.  1st    . 

ia.    .p.c.  D.Stk.Rd.  t.»>      52) 

Daimler  Motor,  I. id 10  .     5 

Dalgety&  Co.,/jo  Shs.       s         /> 

Do.     Deb.  Sik id 

Do.         Do .00  .1CS 


l' 
1 
1 

51 
1(2 

1021 


10| 

.11 

U8J 
931 

-.n 

!  it 
100 

i  6 
5 
<1 

100 
HI 

103 


10J1 

8» 

104) 

-.05 

6 

6 


Coautercial,  *c.  Ii<41km/):- 


Davies,  Karri,  &  J 

lio.     Cum.  Prel 

Iiay  S  Martin 

De  Keyser's  Ryl.  Hil.l. 

Do.     Deb.  .-..k.,  Red.. 
Devas.  RontlOrl. 
t)r.Tibb|.sVi-( 
Domiii.  Cotiu.  Mis.,  Ltd. 

Mi.  Stg.  D'.s io-j 

DomiaD.  Long  St  C,..,  L. 

DouluMltCa  l..,sp.c.c.  P. 

Do.   1  M.  .  p....  In.  D.S. 

Duulop  Tyre    Ltd 

Do.  Def 

Do.  Pref 

Eastmans,  Lid 

Do.      8  p.C.   Cum.    Pref. 
K.  C.  Powder,    Lid 

Kdlaon  .v  Sam  Uid.  Klec. 

Lid.,  •'  A"  £5Sh«.... 

Do.       Deb.  Sik.   Ked. 
Egyptian  Markets  ..... 

D...     Debs 

Electric  Construe,  Ltd.. 

Da    I  urn.  Pief 

Do.     1  Mi.  Db.  Sik... 

■.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 
Ens'.  Sew   Colton    .    .... 

Dc.     5  p.c.  Cum.   Prf. 

Do.     1  Mi.  Deb 

Evans.,  D.  II..  St  Co.,  L. 

Da    (.in,.  Prel 

It.  Db.  Sk.,  Rd 
S-m-'v  Avr....  I  .1  (' 
Eveled  A  Co  ,  C.iioSh 



KairlieM  Snip!,.,  I...C.  P( 

Do.     3  Mori 
Field,  J.  C.  &  )..  Lid.   . 

Do.     7  p.c.  Cum.    Prel 
Fine  Cotton  Spun,  l.ul. 

Do.    Cum.  Pf. 

Do.     Deb.  Sik     ,,. 

Koulbam,W.ll.,&Su-,l 
r',,i.-*l.   Warehouse     Ltd 

Do.     K 

Sons,  Ltd 

PreC 

iter,  *  Co.,  1. 
Eraser  &  Chalmers,  Lul 

Do.       Rend .    Debs. 
Frederick  HoteUCm. Ptcf     10 
Da     rat.  M,  D.  s.    ...  .c. 

Gen!    Hv'lr.nl    Power. I..    .o>> 

till  ey  (W.  a    A.)  Deli  .     100 
... ,  M011  ,\  t 

"A"  D 
c.old.     ami     Sib 

Co.,  Ld.,  s  pc.  Cm.  I't 

o.mi.'.i  Hotabs  l.i.i.    ... 

Do.     Cum.  Pref. 

' 

li.  do. 

Do.     Perp.  Deb. 
Grand  H'l,  Eastb'ine.  \ 
vireettwich  l.inoletuu,  l-ld      1., 
t4ageniai,„,l.d.,Cuni.  I'M.        t 
.  I  ;d.    Ltd. 

Do.  8  p.C.  Com 

tlainpi  .<!.,  I 

Ml.  I'b.  St.  Red... 
rlarniswortb,  L.,  Cm.  1  I.       1 
Harrison,  Barber,  Li.l 
Harrod's  Store*,  l.ld  .... 


J 

!r 

971 

9 

t 

VO 

6 

:     -I 

1)5 


.0        2 

10 :  u 

>     4 


.,! 


»  H2 

■  I  4 

o  99} 

•  11 

o  10)) 

!  £ 

r,  r> 

3  11 

3  9.' 

>  M 

1  111 

1  n 
mt 

i! 


io)     14 

00    U41 
10       91 

10 1 
i\  (i 
10/ 


,00     *4 


' 


1- 

lOd 
ICh 

Ri 

_i 

.  98 

"5 


rti 

5 
J 

hi 

5 

8/ 
•A. 

1/ 

4 

.1 

4 


<7J 
0 
4 
4/ 
7,d. 


I 

./ 
•ol 
■5/ 

4 

■  /• 
7 'A 


Nam. 


»/6     Harrod'-  St.i   , 
1/         Do. 

7/      Head,  Wrightw. 
4/       Henley  -  I 
«1         Da    1 

Do.    Mi.  Db.  s-k 
Heury,  1..  1^ 

Do.     Mt    '•• 
Hill(K.  «cj.) 
Do.        Pre. 

I,.  IOO 

Hill  (R.  &  Co.  1. 
Holbrn.  ik  Praaca,  La 
Do.    Cum.  Pi.  1 

Do.    Deb.  Sik. 
Hoow&Col.si. 
HopwoodldCr-w.i      ' 
Hornby,  Lid., 
Hoicbk..  Oidn.    ,  ■ 

Do.        3  pc 
Do.        1  Mt   i 
Htl.  Cecil  LtL.Cai.  Pit       5 
Do.         1M1.D  .-s  ,P.  100 
jt       Houldei  Bros.  C 11.    Pi.  j 

4}  Do.         1st  Deb.  Ml...   IOO 

Howard  &  Bulgl.,  I, 
Do.  Prel 

Do.  Deb. 

Howell,  I.    Ltd 
idri»  (it  Co   1. 
Do.  .p.c  Mt.  IP.  Red. 
?'.d.   'Illu..Lu.  Nw. 
4  Do.  4  R.  too 

7/       linpl    Ru,-:,   0     :        ,, 
Do.  Debs. . . 

Impd.  lndustl.  D.g..,lxl.  100 
Do.        1).:  ■■ 

Impd     Wood   Pa.e., 
lnd.Rub:«Ti,Gia.Per.Lld. 
I     Do.  1   Mi.  Data.,  Red. 

Itigers.llS^rg  ant    irillOd. 

Do.       6  p  c.  Pr   f 
Intern,    lea,  Cum.    Pref. 
Jarrahdilejar.l 

Do.        ■  Mi 
Jays,  Lid . 

Do.        Cum.  Pl'f. 

Johnson.  Matlhey  Db.  Sk. 
Jones  e,   II, gs'1' 

Kauri  1  UU  an  . 
Kelly's  Direc,  1-1. .  I 

Do.  Mori.  II 
Keos'lonPal.M  ,u    \|...sioo 


7 

tojd. 
5* 

4 

8{d. 

'5 
5 
5/ 

4, 

4/ 

6 

16 
« 
5 


1/6 

5 
10/ 
'4/ 

5 

si 

a 

b 

60/ 
3/- 

•/« 

4 
4 
1/ 

od. 

4 
■  0/ 

4 

7« 

<♦ 

6/ 

8' 

3' 

a/ 
4ld. 

1,6 

•/ 
6 

'/3 
6 

n 
I 

4/ 

6d. 

6 

« 

5 

\i 

t 

19'. 

6 
a/6 

'ii 

6 


rUnloch«  Co.,  I 

Kodak,  Li,,..  ■■ 

Do.        Cu 
Lady's  Piciortal.  1,1.  I    P. 
LaGuaiiallarb.,L  .  I 

Do.  3  Mi.  7  p.':-  '• '   -  Sk.  100 
ILagunas  Niu. 
Laguna.  Syn.,  I 
1     Do.  1  Mt.    I' 
Lamar o  Nitrate,  1.  = 

;     Do.  1  Mt.    D 
LawesChcm.  L. ,  ^1 

Do.  N.  Cm. 
Lever  Pros..  I,.     Cm.    Pf. 
Lewises' Aile:, 

Dj.        Deb 
Uberty,  L.,6p.c.  Cm.  Pi. 

Llebig  s,  Lid 

Linoleum    Manflg ,    Ltd. 
Linotype,  Ltd. 
Do.     Dal 
Do.  1  Mi.  1 

j  Li  Dion      

I      Do.     5  O.C.  Pref.        . 
j      Do.      4  P-C.   E 
Lister  A  Co.  , 
1     Do  Cum.  Pr.f. 
Liverpool.  Nitrate 
Lock! 

Lain  (Cornel.  sVale  Kms.L. 
Lone 

Lon.l  ltd. 

Ldn.Pro,ICI«.H".Ld./io 
lain.  Un.  Lajan.  L.Cm.Pf. 
Lonsdale  I  .S.  I .  Lii.Cm.  Pf 
Lovellrt    Chrwinvas,  Ltd. 
Do.    Cun 

..Red. 
Loveys  ll)   1.  .Ord. 
Lyceum  1'beai.  e  .... 
Do,        6  p.c.  Cat.  Pf. 

Lyons,  Ltd 

,..,Rd. 
I  id.    .. 

Do   ,  

re  Sa.  e  .  I  .    » 
Mangan  P.. ,...  1.  , 

I).  1  „,    Pf. .. 

Mars  i.Db. 

Maso: 

Math- 
Maypole  Dairy,  L-.sp-c. 
Mata.  id. 

Meas-  1. 

Do.  

Do.         D.b.  Sik.      ... 

Melli .'-  Food.  Coam.  Prat 
Metro.  I  1. la-  I  "rv.Ltd. 
,  Do.  do.  Com.  Pref.  . . 
Melio.  P.snp..  I-  Cia.  PC 
IX..     ist  Mt  Ik-la.  Stk 


5 

14 
l4 

lit 
11 
51 

si 

101. 

6 

2 

Hi 
Vi. 

7 

J 
» 

a 

14 

101 

8 

If 

j 

1 

21 

loej 
u 

I 

90 

uc? 

a 

101 

64 


«/9      Mur 


5 

5 

»i 

1 

S 

5 

S 

■DO. 


IT 

j 

IOO* 

a 

80 

15, 
5 
6 

& 

6 

5 

61 

?' 
1024 


106 
10 


U 

1 

.iJv: 


4 

si 

if* 


T62 


XTbe  3nve8tots'  IReview. 


February 


1901. 


Commercial,  &c.   continued)  : — 


Last 
Div. 


Namb. 


4, 

M 

6 
4/ 

1/ 

•  / 
-,6 
0 

od. 
'/ 
60/ 

<i 

I 

6 

si 

'd. 
1/ 

S 

4 

;/ 

4 

3/6 

* 


IS 

*d 

s 

-;/ 

6 
S 

d 

V 

5/ 

>i 


5 
7/ 

6 
6d 

.1 
3fd. 
5 


3!4 


7/ 

-/- 
1/ 


MurrayL^iM.D.S.R.  ..'loo 
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Do.  1  Mt.  5  p.c.  Debs  jioo 
Neuchtel  Aspli.,  Lid.     ..]  10 

New  Explosive;*,  Ltd 3 

N.TriuidadAsphalte  Dbs.  noo 
Ncvnts,  G.,  L.,  Cm  Prf  \  1 
Niger  Co 2 

Do 10 

Nobel-Dynam.,  Ltd 10 

Novello  &  Co.,  Cum.  Pf.  10 
Oakey,  Ltd .     10 

Do.  Cum.  Pref.....  10 
Palace  Hotel,  Ltd 10 

Do.        Cum.  Pref.....     10 

Do.  1  Mt.Deb.  Stk,  too 
Paquin,  Ltd 1 

Do.  Cum.  Pref.....  5 
PatersonLaing&B.L.C.P.      5 

Do.     ist  Deb.  Stk 100 

Pawsons,  Ltd.,  ,£10  Shs..       6 

Do.  Mt.  Debs.,  Red.  too 
Pears,  Ltd 1 

Do.       Com.  Pref.....    10 

Do  Deb.  Stk 100 

eatson,C  A.,L.,Cu.  Pf.  5 
Peebles,  Ltd 5 

Do.         Cum.    Pref.....       5 

Do.  M.  D.S.  R.     ..100 

Peek  Bros,,  Ltd.,  Cu.  Pf.      5 

Perry  &  Co t 

Do.  ,€A"Pref...      1 

Pillsbury-W.  F).  Mills,  1.  10 
Do.      8  p.c.  Cum  Pref.;  10 

Do  1  Mart.  Dtbs.  .-  100 
Plummer,  Ltd 1 

Do.     Cum.  Pref. |     5 

Price's  Candle,  Ltd 16 

Pryce  Jones,  Ld.,  Cm.  Pf.      5 

Do.  Deb.  Stk 100 

Pullman,  Ltd r 

Do.     Cum     Pref. ,        1 

Read  Bros.,  Ltd 10 

Do.  5  p.c.  Cum.  Pre'.  10 
Redfem,  Ltd.  Cum  Prf.  10 
Reid&  Co.  Cum.  Pref.  ..       1 

Rickett,  Cock.,  C.P 5 

Ridgways,  Ltd.,  Cu.  Pf.  5 
R.  Janeiro  Cy.  Imps.    Ld.    25 

Do.     Debs 100 

R.  Jan   Fl.  Mills,  Ltd.  ..       7 

Do.    1  Mt.   Debs.,  Rd.'ioo 

Riv.  Plate  Moat,  Ltd.    ..      5 

Do. 6p  c.  istCbg.  Deb.  100 

Roberts,  J.  R.,  Ltd 1 

Do.  1  Mt.D.  Sk.,Rd.  100 
Roberts,  T.  R.,  Ltd 1 

Do.    Cum.  Pr^f. 1 

Rogers,  R.  H.  &  S.,  Ltd.  1 
Do.  Cum.  Pref.  ..  1 
Rosario  Nit.,  Ltd 5 

Do.    Debs 100 

Rotherhajn,  J.,&  Co.  Ld.  1 
Do.  Cm.  Pf.:      i 

Do.  Deb.  Stk.'ioo 

Ryl.  Aquarium,  Ltd 5 

Russian  Petroleum 1 

Do.  6J  p.c.  Cm.  Prf.  1 
Ruscon,  Proctor,  Ltd.  ..  10 
Do.  ist  Mt.  Deb.  too 
Sal.  Carmen  Nit.,  Ltd. ..  5 
Salmon  &  Giuck.,  Ltd...  1 
Salt  Union,  Ltd ,   jo 


•4i 

3 

M 
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5 

::o/ 
7 
4 
•1 

3/ 
5/ 
S 

rd. 
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5 

4 

6/ 

5/ 
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«s 

6 

4i 


o 
5 
4/ 


«» 
■4 

5 

u 

-4 
)l 
5 
l) 


7  p.c.  l' 
Deb.  Si 


10 

Do.     Deb.  Stk 100 

Do.     'B  "Deb. Sk.  Rd.'ioo 

San  Jorge  Nit.,  Ltd 5 

San  Pablo  Nit.,  Ltd 5 

San  Sebastn.  NiL,  Ltd. . .       5 

Sanitas,  Ltd 1 

Sa.  Rita  Nit.,  Ltd ■; 

Santiago  Nitrate  5pcM.D, 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb.   Stk. 

Schibaieft  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.  Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.   Do 

Singer  Cyc,  Ltd     

Slaters,  Ltd I     1 

Do.    Cum.  Pref. !     1 

Do.     istMt.  Do.  Sk...  too 

Smelting  Corp.,  Ltd. 1 

Spencer,    Turner,  &  Co.  I 

Ltd s 

Do.        Cum.  Pref. ....       5 

Spiers  &  Pond,  Ltd 10 

Do.    Ctim.  Pref. 10 

Do.  1  Mt.Debs.  Red.  100 
Do.  "A"Dh.  Stk  Rd.  too 
Do.  "B"iDb.Stk.,Rd.  100 
Do  Fd."C"  1  Db.S.,R.  100 

Spratt's,  Ltd j     5 

Do.        Cum.  Pref. 5 

Do.       Debs.,  1014  ....   ico 

Stetner  Ld.,Cm.  Pf 10 

Do.  1  Mt.  Db.  Sk.  Rd.'ioo 
Stephenson  (R.),  C.P.  ..  5 
Do.  Deb.  Stk.  . .  ■  > 
Stewart  &  Menzies,  Ltd.   '   10 

Sulphide  Corp 100 

Sweetmeat  Automatic,  L.      I 
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Commercial,  &c.  {continued)  :— 


Last 
Div 


6d. 

t/ 

ia/ 

4/ 
5 

4d- 
4 

Bd. 

54 

»u 

5 
t/ 
5 
4 
6 
4/ 
7 

l 

7/6 
3/ 
7'd. 

5 

5d. 

4d. 


Swift  Cycle.  Ltd 1 

Do.    Do.  Cum.  Pref.  ..      1 
Teleg.  Construction.,  Ld.  I  12 

Teleg.  Manuf..  Ltd 5 

Do.  C.  P.      5 

ThamesIronw'kssp.c.C.  l'i      i 

Do.  4p.cIned.1M. D.S.     [00 
T.R.,DruryLane,Ld.X.i    15/ 
Tilling,  Ld., Cum.  Pre!.. I     5 
Do.  5  p.c. 1  D.R.I  20 

Tower  Tea,  Ltd |     1 

,,  Cm.  Pf. 5 

!Travers,Ld.    Ord 1 

Do.  Cum.  Pref.  ....!  10 
1  Do.  1  Mt.  Din.,  Rd.  100 
.TucumanSug.,  1  Dbs.,  Rd.'ioo 

United  Alknh,  I. td \  10 

Do.     Cum.  Pref. 1   10 

Do.  Mt.  Db.Stlo.Rd.  100 
Uti.  l-.mkat  Plant. ,Lu 
Val  de  Trevors  Asoh.,  L.'  10 
IV.denBergh's,  I,.,  Cm.  I'.  5 
Do  ep-c'^B-'C.  P.  t 
V'inolia  5  p.c.Cm.  Pf.     ..      5 

Vyse  Sons,  Ord j     1 

Do.       Cum.  Prtf.  . .      1 
Do.  4  p.c.i  mt.db.slk.  ico 


4*  Walkers.   Park.  Mt.  Dbs. 

4/  Wallis,  Thos.  ciCo.,  Ltd. 

6  Do.          Cum  Pref.  .. 

1/6  Waring,  Ltd.,  Cum.  PreC 

4}  Dj.tMt.  Db  Sk.  Red. 

4*  Do.  Irred.  "B"Db.  Stk.  100 

20/     Waterlow,  Dfd   Ord 10 

4/  Do.  Prfd 

3i  i       Do.              Cum.  Pref. 

13/  |  Waterlow  Bros  &  L.,Ld. 

5  Do.             Pref.  .... 

2/6  WebleyS:  Scott,  Ltd.    .. 

5  Do.           Cum.  Pref. 

1/      Weldon's,  Ltd 

5  Do.     Cum.  Pref. 

9;d.     Welford.Ltd i 

5  Welsbach  Incandescent..  100 

5-iS5d      Do.    Dfd 1 

5  Do.     Cum.  Pref. :ioo 

4}  WliarncliffeDwllgs,L.,Pf.i  10 

3  Do.  3p.c.  Irr.  Mt.Db.Sk.'ioo 
6d.     While,  A.  }.,  Ltd 1 

6  Do*  6  p.c. Cum.  Pref.  t 
5  White,  R.,  Ltd., Deb.StkJioo 
5/      White,  Tonkin*,  Ltd j  10 

5  Do  Cum.  Pref.    10 

4  Whiteley,L.,4pc.iM.I 

7/  Wickens,  Pease  &  Co.,  L.       5 

yl<i.  Wigham-Richardscn&  Col     I 

ed.  1        Do.        s  p.c.  Cm.  Pf.      1 

-/  WillansX:  Robinson,  Ltd.      S 

6  Do.  Cu"-..  Pref.     5 

4!  Do  iMt.Db.Stk.,Red.  too 

10/  Williamson,  H.,  Ld., Ord.      5 

7/6  '     Do.     5  p.c.  Cum.  pref.  ^     5 

1/       Williamsons,  L.,  Ord 1 

6  Do.            Cum.  Pref.  ..j     1 

6  Winterbottm.Ld..Cm.Pf.     10 

totd.  'Yorks.  Colour  Dyers  Ord.:      1 

si  Do.  C.P 1 

4j  Do.  t  Mt.  Db.  Stk.  10  > 
7'd.  Y'kshireWoolcombeisAss.       1 

4  Do.     4  p.c.  1  Mt.  Db.    jioo 
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Corporation  Stocks,  &c.  {continued) :— 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


1- 

i 

101) 
12 

141 

L031 
4 

h 

i! 

1 

101 
12 

17 

k 

H 

mi 


15 
8| 

llu 

102J 

101"i 

95i 

18 

5j 

103 

11 

100 

4 

80 

12 

105J 

3J 


Amsterdam  3  p.c — 

Auckland   City,    '79..  1930;  100 
Do.  Deb.  I.n.,  '83..1934-S1100 

Auckland  Harb.  Debs 100 

Do.  191 7  ,0° 

Do.  1336  too 

iji    B.  Ayres  Cily  4i  p-c joo 

4      Cane  Town  1  )ebs 1943  too 

3$        Do.     34  Debs 1946100 

4      Chicago, Cityof,  Gold  1915J — 

6      Cbristcburch    i92t,too 

3i  iCopenhagen too 

—  j  Cordoba  City  Sterl too 

—  I    Do.    6p.c too 

iDunedin(Otago)  1925  too 

Do      Consols..  1908  too 

Durban  Insc.  Stk 19491  too 

Gisborne  Harbour. ..  .1915  too 


Hamilton 1934  too 

IHobartTown  ..  ..1918-30  too 
;.LauncestonTwn.  Dbs.igt6  100 
Lyttleton,  N.Z.,Harb.i92o  too 
Melbourne  Bd  ofWks.1921  too 
Metb.  City  Debs.  ..1908-27  100 
Do.  Debs..  1915-20-22100 
Melbne   Harb.Bds., 1008-}  100 

Do.     do 1918-21  100 

Do.      Tms.Dbs  1914-16  100 

Mexico  City  Stg too 

Montevideo 100 

Montreal  Stg 1874  too 

Do.  1933  100 

Do.    Perm.  Deb.  Stk too 

Do.   Cons.  Deb. Stk.  1032; ico 
5      Napier  Harb   Debs. ..  1020I 100 

5  Do.  Debs. .  .1928J 100 

3  New  Plymouth  Harb.1909'100 
«;      Oamaru  Boro.  Cons. .  .1920!  too 

6  OtagoHarb.  1881  . . . .  ig2i!ioo 
5  Do  Debs.    ..1921  100 

5  Do  Cons.  ..1934  100 
i,\  Ottawa  City  Debs.  .  .1913  too 
,2    l'letermaritzburg    3s   p.  c. 

Con.  Stk 1939100 

6  QuebecC.Coupon.1878  1908  100 

4  Do.  Debs 1923  100 

ji       Do.  Cns.Rg.  Stk.,  Red.".  100 
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115 
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108 

114 
74 

1C5 
98 

1034 

1264 
95 
83 
23 
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97 
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103 
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104 

104 
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99 
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1064 

95 
114 
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Name. 


Financial.  Land,  &c.  {continued) : — 


Last 
Div. 


Rio  Janeiro  City    100     72 

Rome  City  2nd  to  8th  Iss.  100     95 

Rosario  C.  6  p.c.  stg too      29 

4  St.  Louis  C.  (Miss.). .1911  100    1C4 

4  Do.  . .1913  too    1054 
-    santo  Fe  City  Debs 100  [  2'. 

6  Sofia  City    100  ;  79 

5  Sth.  Melbourne  Debs.  1915  100    103 
ii  Do.         Debs  ....1919  too  ;100 

5      SydneyCity    1904,100  '103 

4  Do.         Debs.    1912-13  100  1102 

4  Do.    do.  (1894)  . .  1919I100  1 104 

7  fimaru  Boro    7  p.c...  1910  100    1191 

5  l'imaru  Harb   Debs    1914     100    106 

5  Toronto  City  Dbs.  1019-20  100    ll1 

4  Do.  Strlg 1922-8  100    1C3 

4  Do    Local  Impiov 100      99} 

3!  Do            Bonds.  .1929  100     99 

5$    Valparaiso    100    101 

4      Vancouver   1931  too    105 

4     I     Do     1932  11 

6  Wellington  Con  Deb.  1007  i. 

<-  Do.  Wtrwks    Dbs.,  1880  ioc  j  121 

4!  Do    Debs..  1893..  ..1937  100    108 

4  Do.        Harb 1907  100    104 

4  Westport  Harb.  Dbs.   1925  100  |1C7 
6  Winnipeg  City  Deb. ..  1907  —     110 

5  Do 1014  100    110 

FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


•, 


5  Agncy,Ld.  &  Fin.  Ausi., 

Ltd.,  Mt.  Db.  Stk.,Rd    100 
6      lAmer.F'-ehld  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  ..  100 

Do.  Deb  .Stk.,  Red    ..   100 

i'4',    Aagto-Ajner.  Db.  Cor.,L.      2 

4  Do     Deb  .Stk.,  Red    ..    100 
U         Ang.-Ceyloncil.en.Kst., 

Ltd.    Cons.  Stk 100 

,      Do.      Kea.  Debs.,  Red.  ico 

6  Anjilo-French  Cum.  PreC       1 

5  Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 4 

—  \rgcni    Sll'rn.,  Lid 10 

—  Assets  Fndtis.'Sh.,  Ltd..  4 
Rcfrln.,  Ltd.,  On!.,  5 


2,0 
30/ 
•4 

4i 


77 

ESI 
84 

1 
103" 

41 

102} 

1 

12 
21 
18 


Mtge.   Co    of  R     Plate, 

Ltd.  j£io  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ib70.. 
N'all  Disct  L.,  ,£25  Shs, 
Nil.   Ml.  &  Ag.  N.Z.,  L., 

j£to 

N.S.  W.  Mt.  Ld.,&  A.  L. 

Do.     Deb.  Stk 

N.Z.    &    R.   Plate  Land, 

Ld.,^5   

3l      N.  Zld   Assets  B 
4        N.ZId  Ln  &Mer.Agcy., 
Ltd    Prf.  Ln,  Deb   Stk 

4         Do.    2ndDb.Sk ico 

Do.     3rd      do.  ..      ..  100 

N.  Zld.  Tst   &  Ln.  Ltd. 

fully-paid  Shs s 

PeeIRiv.,Ld.&  M in. Ltd.  too 
Pekin  Syndicate  Ord. 

10/ 

Peruvian.,  Corp  Ltd 


u 

S« 

Si* 

1/3 


8|d 


>3 

2/0 


■0 

4 

■?. 

0. 

£ 

n 

10 

11 

too 
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10 

9 

•, 

8 

5 

9J 

2 

92 


98 

93 
60} 
311 

11 

103 
ti 
A 
3 
14 


1 04 1 

5} 


68 

11* 

41 
85j 

96 


Do.     Cum.  Pref.    . 


Austrln.  Agricl    ^,25  Shs. i  21},  68} 
Aust.    N.  Z.   Mort.,1 

Deb.  Stk.,  Red ico 

Australian  Lst.cc  Mt.,  1... 
1  Ml.   Deb.   Stk.,   Red.  100 
5  Do   "A"    Mvt.   Deb. 

Stk.   Red 

2.5     Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ,£25  Shs.    .. 

i/fi         Do.     New,  £25  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 100 

5  Bengal   Presidy.   1   Mort 

Deb.,  Red 100 

ta/6  British  Amer.  Ld.  "A"  1 
—  Do.  "B"  24 
1/2;  Brit.&Am.Mt.Ld./ioShs  2 
5/  Do.  Pref    10 

4  1     Do.  Deb.  Stk.,. Red.    ..  100 
1/3    Brit.  &  Austrian  Tsi  Ln., 

Ltd.  £25  Shs 1    al 

Brit.  N.  Borneo  £1  Sbs.    17/ 

Do.  i, 

Brit  S.  AfricaMt.Db.Rd.  100    1C5 


U 

2', 
1C5" 
80 

101 

24 
18 


3d. 

43d. 

5 

( 
30/ 


Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

—  Queenkl.  Invest,  ft  Ld... 

—  Mort  Pref.  Ord.  Stk... 
3/7     j      Do.       Ord    Shs     

4  Do.      Perp.  lie!;. ,100 

3*      Raily  Rol  Stk.  Tst.  Deb., 

1-6 ;ioo 

50/      Reversiony.  Int.Soc.Ltd.  too    105 
a,»;      Riv.  Plate  Trst.,  Loan  ft 

Agcy  ,L.,"A'  £<•  Shs.      2 

Do.     Def.'M:'  5       3} 

a  Do.     Db.  Stk., Red...    100   104 

-  inta  Fe  Land     t         I: 

2/     IScot.  Amer.  Invest.,  Ltd. 

j     ^10  Shs 

2}      Scot.  Australian  Irv. Ltd.  100     49} 
6  Do.  Guai.  Pref.  100    104} 

I  Do.  Guar.  Pref.  100      75 

11I     Sth.  Australian 20     48J 

2/6     Texas  Land  &  Mt.,  Ltd.      2}       i 
4  Do.      Deb.  Stk.  Red      too 

4  TrafTord  Pk.  Est.,  1  Dbs.   100 
1/       Tst. &  Agcy.  of  Austrlsa  , 

Ltd.,  £in  Shs 1 

6/3        Do.     Old,  fully  paid  ..  10 

4/7         Do.     New, fully  paid. .  10 

5  Do.     Cum.  Pref. jo 

3/6     Trust  &  Loan  of  Canada 

:     ;£2o  Shs 5 

2/1  j    I     Do.     New £20  Shs.. . .       3 
4I     Tst.  &   Mort.   of   Iowa, 

\     Ltd.,  Deb.  Stk.  Red...  100     £0 
1/4!   |Tists.,  Exors  ScSec.  In^. 

Corp.,  Ltd.,  £10  Shs..      2}      1} 
Do.     Irr-d.  Deb.  Stk.    100    107} 


97 
991 

ll3 

9 
10| 

4 

2 


10 


B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 1 

Canada  N.  W.  Ld.,  Ltd.  $25 
Jioo 


Do.     Pref. 
4        Canada     Perm.    Loan    & 
Sav    Perp.  Deb.  Stk... 

4  IClithcroe   Estate,    4  p.c. 
i     Mt.  Deb.  Stk 

4!      CreditFoncierofMauritius 

1st  Db.  Stk 100    100) 

6         Cuiamalan     Ld.,     6    p.c. 

J     "A"  Scrip    100 

2/45    Deb.  Corp., Ld.,£ioShs  ;     4 

5  Do.         Cum.  Pref. 10 

4  Do.  Petp.  Deh.   Stk...  100 

od.  !  Deb. Corp.  Fders'  Sh.,  Ld. 

*lol     F:astn.  Mt.  &  Agncy,  Ld., 

"A"    

4*     i     Do.     Deb.    Stk.,    Red.  100 

4  Egypt.  Govt.  Irr too 

5  Equitable  Revers.  In. Ltd.  1 100 

5  Frhld.&Lshld.ln.Co.C.P     10 
50/     Genl     Reversionary,  Ltd.  100 

ll      Holborn  Vi.  Land   100 

4i      House  Prop.  &  Inv 100 

25/     Hudson's  Bay    13 

—      Hyderabad  (Deccan) 5 

6  Impl.  Col.  Fin.  &  Ag.  Cp.  100 
4*      Iinpl.    Prop.    Inv.,    Ltd., 

!     Deb.  Stk.,  Red |ioo 

r/3     'nternatl.    Fincial.    Soc., 

Ltd.  £7i  Shs.    .._......      2! 


4 

5/ 


6d. 

a 

5 

10/ 

4 

4i 


11 


Union  Dsc. ,  Ld.,^io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,   Ltd.,  Pref.  Stk.  100 

Do     Deb.  Stk . 100 

;     Do      Deb.  Stk 100 

U.S.  Deb.  Cor.  Ltd..   £i       1 
i     Do.     Cum.  P.ef.  Slk..    too 

Do.     Irred.  Deb.  Stk. 
U.S.  Tst    &   Guar.  Cor. 

Ltd.,  Pref.  Stk 100      74} 

'Van  Dieman's 25      21} 

Walker'sProp.Cor.,  Ltd., 
I     Guar.  1  Mt.  Deb.  Stk..  100    102} 
|Wstr.  Mort.&  Itiw.Ltd  , 

Deb. Stk    100      91 


15* 
72} 

68} 


100   111 

100    1041 


94 
UM 


E6 

21 

101 

106 

i 

5 

94 
101 
106 

103 
106 
102 

82 

22} 

2 

100 

EMI 


4     j     Do.    Deb.  Stk..  Red... 
2/1}     Ld.  &  Mtge.  Egypt,  Ltd 

^18  Shs 3 

5       !     Do.     Debs.,  Red 100    101 

4}  Do.     Debs.,  Ked too    If 

3}      Ld.  Mtge.  Bk.  Victoria  4} 

,     p.c.  Deb.  Stk 100     74 

2/9?    Law  Debent.  Corp.,  Ltd., 

,     £10  Shs 2       lj 

4}  Do.     Cum.  Prei.,    10  :  11 

4  Do.     Deb.  Stk 100  1 108V 

a/3 


FINANCIAL    TRUSTS. 


E 
Ji 


Law  Land,  L.,  ^ICm.Prf.j     5 
Ldn.  &Middx  Frhld.Est. 

jiaShs ,35/       3j 

Lndn  &N.Y  Inv.  Corp., 

Ltd 5       2 

Do    5  p.c.  Cum.  Pref. . .     10       8,' 
Mort  and  Deb.,  Ld.,  Pf.    10        B 

Do  4!  1st  Mt.  Db.  Sk.  :oo  1  96J 


td. 

Afric  City  Prop.,  Ltd... 

1 

J 

5 

Do.    ist  M.  Dbs 

100 

94, 

4 

Alliance  Invt.,  Ltd.,  Cm. 

4J  p.  c.  Prefd 

100 

75} 



100 

10 

Do.     Deb.  Stk.  Red... 

100 

100 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

118} 

5 

Do.    Defd 

100 
100 

Hh| 

Do.     Deb.  Stk.  Red... 

108 

a 

Army&  Navy  Invt., Ltd., 

roo 

— 

u 

Do.     Defd.  St      

IG3 

— 

4 

Do.     Deb.  Stk 

IOO 

101 

Atlas  Trust,  Ltd.,  C.  Pf. 

IOO 

74} 

4 

Do.     4  p.c.  Perp.  Deb. 

IOO 

90} 

4* 

Bankers'  Invest.,  C.  Pfd. 

IOO 

101 

111010 

Do.     Defd 

IOO 

6i\ 

i 

Do.    Deb.  Stk  

IOO 

107 

British  Investment,  Ltd., 

IOO 

IOO 

lllh 

5 

Do.     Defd 

126} 

Do.     Deb.  Stk 

IOO 

103} 

6 

Brit   Steam    Invst.,  Ltd. 

Prefd       

.00 

122* 

14 
44 

Do.     Defd 

IOO 

too 

97, 
110} 

Do      Perp.  Deb.  Stk  . . 

T/ 

Car  Trust  Invst.,  ^to    .. 

ai 

,,.* 

♦ 

Do.     Pref.     

IOO 
IOO 

74, 
94} 

Do.      Deb.  Stk.,  1915.. 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

tOO 

102} 
69} 

IOO 

IOO 

Consolidated,  L.,  C.  t  P. 

90 

Do.   5  p.c.  Cm.  2nd  do. 

IOO 

m 

Do.    Defd 

IOO 

12} 

-t 

Do.    Deb.  Stk 

IOO 

107} 

fi 

IOO 

104} 
104} 

4 

Do.  4  p.c.  Cm.  Pf.Sk. 

IOO 

Foreign,  Amer.    Si    Gen. 

Invt.,  Ltd.,  Prefd 

IOO 

112} 

6 

Do.       Defd. 

IOO 

72} 

4 

Do.       Deb.  Stk 

IOO 

10ii 

February  .j,  1901. 


Zbc  3nv>estors'  IReview. 


Financial,  Land,  &c.  {continued):—      ^  Guam!  Electric  {continued):— 


Nami 


4i 

■ 

5 


4 

U 

4 
4 
4 
4 

,1 


■ 


I! 


Foreign  &  Colonial  Invt., 

Ltd.,  Prel'.l loo 

ll-..       I),  fd ipo 

4J      Gas,  Water  fi  Gen.  Invt., 

Cum.  Prefd.  Stk 100 

Hi.       D«fd.  Stk jioo 

Do.       Dob.  Stk. 
Gen.  (4  Com.  Invt.,  Ltd., 
Prcfd.  Stk 100 

D...      11,1,!.  Stk. 
Do.       Dob.  Stk 
Globe  felegph..' 

DO.  do.         I'r.  f       10 

Invt.,  Ltd.,  Prcfd i .... 

Do.         Defd 100 

I),).       Del).  Stk too 

Do.  do.  ,  10 

Guardian  Invt. ,  Ltd..  Pfd.l  too 

Defd    1  do 

lit,.  D«b.  Nil:     100 

Indian  &  Gen.  Inv.,  Ltd., 
i'refd 

Do.        Defd 100 

Do.       Deb.  Sik too 

I  t. ,  ] 

li  1         Deb.  Stk.  I 
Internal   Invt.,  Ltd., 

'too 

Do.       Defd 100 

Do        Deb.  Stk. 

lit.    Cor.      Pfd.  too 
Do.  Defd    100 

!>,,.    Deb. Stk.  R, 
Ldn  Scot  Amer. Ltd.  I ' 

Do.  il.  too 

Do. 
Ldn.Tst.,l.td..Ciim.Prfd.  ioo 
Do.          Defd.  Stk. 
Do.       Deb.  Stk.,  Red.  too 
Med.  too 
■  l i I e  Invt.  &  1  . 
Ltd.,  Preftl    

Do.         Defd ioo 

Do.       Deb.  Stk.   . 
Merchants,  Ltd.,  Pi  ef.  Stk    too 
Do.  Ord  too 

Do.  Deb.  Stk.  ioo 

4J      Metropolitan 

4       Mexican  Central  Ry. ! 

I    4  p. c.  "A"  Deb.  Stk 100 

4  Do.  4  p.,:.  "IV  do 100 

4  Do.  4p  ip...  too 

4  Do.  4  p.,:.  "B"do 100 

5  Mu 

—  Do.     Defd 100 

4  J  Do.     Debs ,00 

5  Mew      Investment,     Ltd. 
Ord ioo 

Omnium  Invest.tLtd.,Pfd.  i,*j 

Do.        Defd 100 

Do.        Deb.  Sik.  100 

Railway  Deb.    Tst.    £20      10 

Do.       Debs.,  Red.    ..  100 

Do.       Deb.  Stk.     1911  100 

Do.  do  1927' ICO 

Railway  Inv.s.Lt,].  Prefd.  100 

Do  Defd  100 

il  Railway  Share    Trust    & 

Agency  ".V 8 

Do.     "  B"  !'.■  1.  stk.  100 

River  Plate  ft  Gcn.Prefd.  too 

D  Defd 100 

Scot,  lnvst.,  Ltd., Pfd. Stk.  100 
Do.  I. ..    IOO 

Do  Deb.  Stk.  ioo 

Sec.  Scottish  lnvst.,  Ltd., 

Cum.  Prefd ioo 

Do.        Defd.  Stk 100 

Do.        Deli.  Stk IOo 

Sth.  Africa  Gold  Tsl.,C.  P.       , 
Do.    1st  Debs.   Red.  1  too 
Stock  Conv.    &    Invest., 

Ltd.,  jfcShs 

Do.  do.  44  p.c.  Cm.Prf.  100 
Do.    Ldn.  c,  N.  W. 

Charge  Pr*fd.  100 

Do       do.  indChgePrfd.  100 

irge  100 

1         Do.    N.East.i  Che,  ,\ 

■;       1),,.     N.Eeal  Defd.  Chge|  100 

6  Submarine  Cables    100 

5        U.S.  &  S.    Amer.  Prefd.     100 
SO/        Do.  Defd 100 

4        Do.  Deb.  Stk.         . .   100 


ill 

44 

4 

h 

u 


l!5i 

103 

78} 
3', 
68 

1C6J 

I  *a4 
106] 

iOj 

1 

91 

114 

107 

3  ) 
?3 
102 

103 

47 
lili 
1.3 

76  J 
11 
eg 

107} 
102 
1061 

91 

9*1 

M  > 

95), 

109J 
611 
1U8 
10<j 
109J 
112' 
1131 

91 

661 

92 
,  68 

74) 

15  j 
1014 

97, 

2tj 
100 
o» 

1C8 
102* 

104  j 

'''i. 

•I 
143) 
102» 

32) 
1C4 

,914 
'  39j 

1C4J 

li 

101 
103 

211 

tt 

sill 

I  21 
1031 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


7/6 

4 


Alliance  &    Da 
10  p.c.  Stand. 


Do.        7  p.. 

Do.         Deb.  Stk IOO 

Austin.  Gu  Lfht.  (Syd.) 

Debs 

i.itcof  N.  Irsy.Sk. 
Fd.  Tst.  Bd..  Red. 
imbay,  Ltd 5 

Do.  New    4 

B'mmtb.&  P.  Elec 10 

4,         Do.     4}  Cum   Prcf.  . .      n 
1  j       Brentford  Cms ilH, 

9  Do.         New    

5  Do.         Pref.    

4                Do.         Deb.  Stk.  .. 
10       Brighton  &    Hove   Gen. 
Stk 

7  Do.    "A"  Cons.  Stk. 

20/    Bril  a,  Ltd. 

12/      Bromley  t 

10  p.c.  Stan 
9         Do.        7  p.c  S 
3/6     Brompton  &   Kensington 


100 
100 
100 

100 
100 


Klec.  Supply 
Do.    Cum.  Prcf. . 


Uiv. 


N^'IK. 


l  £ 


1/2  I 

6 

JJ 

4/ 

4 


44 
6 

4  3 
2/6 

44 

s 

3/ 

6 

5 

■  2} 

9l 

44 

10 
7 

4/ 

6 
44 

si 

5 

■4/ 
.0/ 

4.8.0 
Si 

4 

2 

'A 


10/ 
9 


•I 
6/ 


li 

5 

44 


4     ■' 

3/6 

5/ 

5 


6/ 
4 
»» 

3/5 
29/ 
8/ 


Si 

1 

5 

4 
6 

.4 
,,/ 
s 
5 
4 
5 


iov, 

24 

14 
10) 
51 


finish  Klectl.  Knging.,1..  2 
Do.  6  p.c.  Pref.  ....  2 
Do.      Deb.  Sik IOO 

Dc.    j  Deb.  Stk., R, 

II.  Ayi,  s  (N  wi,  Ltd.  ..  10 

li,       Del    .,   .  R  100 

>Vtr.,l.td  2.. 

Electric  Supply  5 

Do.     Pref 

Do.     1  Mt.  Deb. 

Cross  6:  Strand 

up.,  Ld 

Do.  Cm.  Pf. 

Chelsea  I. lee.  Sup.,  Lid. 

Do.      Deb.  Sik.,  Red. 

Lhl.,L. 
I »,,.     ( 'am,  Pref.    .... 
Do.    Deb.  Stk.,  Red. 
inj 

Do.      New    

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pn  !.  sik 100   16oj 

County  of  Lou.  .si  B 

Prov.  Klec.  Lg.,  Lid.       10 
Do.     Cum  ...      10 

Do.     Dili.  Stk.  Red...     103 
Crystal    Pal.    Dist.  Ord. 

5  p.c.  Stk 100 

tk 100 

Bdmundaon'a  Blec.  Corp.       5 

European,  Ltd 10 

Do ,J    14 

00  '<  99 
Do.      jl  p.c.  Max.     .100     93 

Do.       Cons.  Pief. 100    116| 

Do.      3  p.c.  Deb.  Stk.  1  100     t2 
•  &  St.  Leonards 

<  tied  Sik.    100 


50 

5      10 
5        H 

5     *i 

100  11101, 

«iooo  10c' 

10       9 

10   l.'i 

U4J 

277) 
209) 

134j 


9 
12 

1074 

119) 

132) 

»! 

19 


IOO 
IOO 
ICO 
ICO 


Iron,  Ac.  (contiuur.i-  :— 


l.»»t 

Div. 


10/ 

Si 
7/ 

6 
30/ 

4 
2/6 

»/6 

5 

7 

6 

5 

6 
4-ld 

4} 
'5/ 
5 

1/6 
5 
5 
4 

a/6 

6 


Name. 


North's  Navigation  Coll 
(1889)  Ltd. 
Do.     lop.c.Cu. 
Pearson  &  Knowlo  Coal 

and  Iron 

Do.     Cm.  Pf.  -a 
Pease  &  Part,  I 

Rhymney  Iron,  Ltd.  . .  . 
Do  New,  ,£jShs.  .. 
Do.      Mi    Data.;  Red. 

Russian  Col.  7  p.... 1 

Sheltonlrn.,Stl.Si 
Ltd 

6  p.c.  2  Mi. I. 

South  Dur:.,. 

Do.  Perp.  Deb.  S 
Sth.  Helton  I 

5  p.c.  Pref 

Vickers&  Maxim.  ' 

Pref. 

Do.     5  p.c.   1' 

Do.  I    1 . 

Weardalc  Steel  li 

Do.     6  p.c.  C 

SHIPPINt*. 


"I 
oJ 

HO, 

1 

98) 

21 

11) 

5 

It? 

1 

1 

E8' 


1 


I-I01114  kong  ft  China,  I  d. 
Honuey  Cons.  Stk. 7  p.c. 

May 

l)  Continental     .. 
Do.  Deb.  Sik.,  Red  .. 

.Sup.  L 

Do.     6  p.c.  Pref     .... 
Do.    4  p.c.  1  Mt.  Db. 

Stk.  Red 

Malta  &  Medic,  Ltd.  .. 

up.tLtd. 

Do.     1  Mt.  C 

Do.     AC.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Db.s. 

too8*i2 

j  Metro,  of  Melbrne.  Dbs. 

1918-22-.,    100 

IMonte  Video,  Lid 20 

NottingHillKlec.Llg.,1..      10 

Oriental,  Ltd ■ 

Do.         New    4 

Do.        do 187c        1 

Dttoman,  1  ,td 5 

Oxford  Blec,  Lira 5 

Priiiiuiva  Gas  of  lluenos 

Ayrt-s,    1st    Deb 100 

River  Plate  Elec.  l,-,i.  & 

5tk.    100 
River  Plate  Gas,  Ltd.    ..       10 

Do.       Debs 100 

Royal  Elec.  of  Monti 
[    Do.        1  Mt.  Deb 
ISt.  James'    &   Pali   Mall 
Elec.  Light,  Ltd.   . . 
I     Do.     Pref.    

'  1,  Ltd 

Suntlilld  Mkts.1 
Do.     D 

Sth.  Ldn.  Klec.  Sup.,  Ld 
South  Metropolitan 

Do      3  p.c.  1  ■ 
Southmtnl  ;.I...\;C.Ord.S. 

Do.     4  p.,:.   1 
Tottenham  &  Kdnionton 
i  t.  ft  C,  "A" 

Do.     3!  "I!" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p 

Do.     Perp  Db.  Stk. 
Wstmnstr.  ■Uec.Snrjt.Ld. 


1  95 

U9J 
20oj 
101 

li 

y 

HI, 
97, 

10;1 

lO1) 
10 

i 

5» 
6 

102 

75 
101 
S>9 
1E0 
103 

Ji- 
ll 
991 

UJ 
2) 

So 

16 

3 

1311 

Mi 

109) 
1071 


100    115} 

100  i  87i 
8 


•/ 
>1 
49 

4 

to/ 

44 

5 

44 
01 
5 

5 


44 

0/ 

s/ 

-    V 

54 

44 


lOioaia  onti*,  I 

.    

Line  Cum. 

I,  Ltd 

Elder  Dempster  4}  1 
. 

1    Ml.  Dbs.,  Red. 
General  Steam    .... 
Do.    5  p.c.  P 
Do.     5  p.c.  Pref,  1877.. 

dder  Line..      

1  .    sj  Cm.  Pf 

>,  1st  Mi.  1 1 
India    Gen.     Nav.  -s;    Ky 

Do.  )  . 
Indo-ChinaSt- 
Khedivial  Mail  Stc, 

Do.     in  Mt.  Dl 
Leyland&  Co.,  I  1 

1  Ml    Dm  . 
Mancht  L.,  4! 

1  si  M 

id. 

New 

6/4;    New    /  .  da.. 

4  Do.     Deb.  Sik.. 

i  Steam,  Ltd 

jP.&O.Steam.Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, /ioo  Sb 
Shaw.Sav.,  cV  Alb.,  Ltd., 

"A-Pref.  

Do.    "B"Ord 

Union-Castle  Ord 

C.  P 

4  p.c.  deb.  stk 

UnionofN.Z.,  Ltd 

Do.     4  p.c.  D 


5 
100 

10 

4 

10,1 

too 

1 1  ■ 


191 

6/ 

14 

4 

106| 

./ 

t/ 

100 

7)d. 

It 

m 

60/ 

°i 

14/ 

4| 

13 

1/ 

101 

t/6 

169, 

18! 

S 

132) 

lie 

44 

225 

40/ 

Lot 

40 

1/ 

IsV 

25 

7!d. 

20 

■5/ 

100     99, 

5       9, 

100    110, 

5    r. 

IRON.  COAL.  AND  STEEL, 
m.  St  sel,  Ltd.      7, 
Do.     6  p.c.  2nd  Pref. . .       7\ 
Bell  Bros.,  L.,  6p.c.  I 

Do.    4  p.c.  I).  S.  Red.  100 

Bengal  lion  and  Steel    .         1 

Ixl.      1 

Do.     la.  liab 12/ 

Brown,J.&Co.,L.,A>Slie    is/ 
Consett  Iron,Ld../toShs.      7I 
Vale  Steel,  Iron  & 

.    ..    20 
Crown  Spelu  1 

Gt 

1 

r". Coal  1  Mt.  sp.c. 

Guar.  Gd.  Cp  Bd  — 

av  I  It-mat  ite  Iron 

.ind  Steal,  :si  Mt 100 

Blaioa  lion. 

l.ul..  Praf. 6»1 

a  i 

1  Coal,  Ltd 10 

islern  Steel  • 
Do4V  1st.   M.  D.S 


5J 
131 
103, 

1 
36 

ICi 

2» 

2 

1071 
94J 
31} 
16{ 


4) 

5/ 
66/1 


6/ 

5 
'5 

34 

30/ 

a/6 
2/6 
^4 


It 
4 
;4  'Welt  Hartlepool  Stm.  CP 


10 


"4 
10 

1C2 

9* 

lbJ 

ion 

4, 


33 

IGO 


I02 

5 

IOO 

I 

K« 

5 

1 
100 

IOO 
IOO 

60 

s 


n 

93 

11 1 

6 

99 
8 

227, 
103 
41 

Si 

10'" 

TELEGKAPHS  AND  TKLBPHONKS. 

4  African  Direct,  LuL,Mon. 
I     Debs.,  Red.    icx> 

5  Amazon  TelrgTaph,  Lid. 

.  Red 100 

Anglo- American.   Lid.   ..  ioo 

Do.  6  p.c.  PrHd.  Ord. . .  ioo 

Do.  Defd.  Ord '   too 

Chili  Teleobone,  Lid. 

Conic  al.C.iule,$i4jo  Sbs.     — 

Do.  mg.   500-yr.    Deb.. 

Sik.  Red 100 

Cuba  Submarine,  Ltd.     ..     10 

Do.  io  p,c.  Pref. 10 

Direct  Spanish,  Ltd.   5 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  4}  p.c.  Delis 50 

Direct  U.S.  Cable,  1  t 
Direct  W.  India,  L,  D 
Eastern,  Lid 100 

Do.  Pre/.  Stk. 

Do.  Mt.  Deb.  Sik., Red.  too 
Eastern  Extension 10 

Do.     Mori.  Deb.  Stk...  100 
Easts.  &  S.  Afric,   I 

Mori.  Debs 1909  100 

Do.  M  i.uir. 

y) 


15/ 
30/ 

i 


.0/ 
>/ 
5/ 
44 

44 

»5/ 
34 
4 
9/6 

4 
4 


L 


i 

12/6 

6 

6d. 

>/ 

6^ 
6/ 

1/6 

It 
4 
4/ 
«/6 
3 
J 


S 


Grt.  Nthn.  Copenhagen. . .     10 
Halifav  '  ,  ist 

Mt.  Dhs 

Indo-European,  Ltd. 
London  Plalino- Brazilian, 

Ltd.,  I)cl,s 1004  100 

Montevideo  Telephone  . .       i 
PI       1 
National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    

Do.  Cum.  2  Pref.    .... 

Do.  No 

;,     :■ 

1  elepbone,  Ltd.. 



L'n.Riv.  Plate Telph., Ltd. 

Do.  IX 

.an  Telg..    Ltd. 
t  p.c.  Ml.  Debs., Red.. 


too, 

10 
Sd, 
97 

103 
8 
16J 

a 
H 

tea 

10; 

ICO, 

ia 

in 

i«j 

114, 

1C2) 

1C1, 
31 

IOO) 

49 


J 


T.lefraphs,  h:.Wnti»—<r,: 


Laat 


Nav 


•«V.I  ,!,a/;  P*na««a,Ltd.. 

it,    1 

lezrapk  Lid  I 


TRAMWAls   ftl 


6 

4/ 

u 


6/ 
6 
5 
il 


Tram., 


•r-.ir.,. 
i»W. 


B.  Ayr 
. 
Do      Cum.   Pret 
,     Do       Deb. 
B.  Ayto.  4.M1.  Nat., 

,     Debt,, 


Pret 

Ltd. 
Red 


i&  Herr.,  Ltd 

Red. 

,t.  Tram* 

Lid.,  5  p.c.  Cum.   Pref 

lion.  Deba.,Ku 

Ayres,  Ltd... 

Do      Dea.  Sik     

lee   Train. 


5 

ic 

ic. 


h 
'I 


6d. 
«°J 

4 

6/ 
4 
5 

»/ 
5 

S 

u 

6/ 

34 

5/ 
0/ 
6 

i 
44 

2,6 

S 

4/ 


12/ 

XI 
J, 

*i 
5/ 
«/ 

4 

li 
3 

7 

40/ 
»/ 
•  8/9 

35/ 

4 

5 

>4 

7] 
6 
6 
,ej 

a 

4 

.3oy 

s 

«/S9/3 

4 
4 
V 

V 

<;« 

T 


Ltd.,  — 

Lond.,  I)  ptld,  at  Greer. 

1 



Lond.  I  .  Ltd... 

Red 

London  Rood  Car  

'    ..SU 

.    Kly     (Pro».. 

I 

1    Mt 

Dbs.,  1308.. 

Do.     Debs.,  1922 

N"ew  General  Trac»«on  .. 

Cam.  Pref. 
Nth.  Metropolitan 

Mt.  Deos.  Red... 

iie»  Elec.  Trac,  L 

Do.        5  p.c.  Cm.  Prf 

Provincial,  Ltd 

Cum.  Pref. 


I 

I 
'Vienna  General  On.' 
I     Do.     5  p.c   Mt.   Deb.    tou 

Wo!ver)i»nr 

WATKR    WORKS. 

Autwr.rp,  Md 

Cape  Town  District,  Ltd., 

Chelsea   

!     Do.      Pref.  Stk »<*•  '} 

,     Do.      Pref.  Stk.,  1875- •  ,0°  !l 

)eb.  Sik.    ... 

I    Petersburg,  Lid. 


s 

■U 

s 

5 

00 

IMi 

44 

00 

lOslJ 

3 

Conul.  of  Koaar.,  Ltd.,  « 
p.c.  1  Deb.  Stk.,  Red. . . 

Condon 

Do.      Deb.  Sik. 

Do.      Deb.  Stk.,  Red. 

EastS  iney  Old."  B"  .. 

:  p.c.  Cons,  Db.  Stk 

Grand   Junction  "A".. 

Max.  ,1  P-c  ) 

iMaa.  7P-C) 
Deb.  Slock 

iobanncsburg  5  p.c  Doa. 
:ent    

New  (Max.  7  p-c.) 

Kimberler,  Ltd 

Do.     Deb*.,  Red 

Do.     Deb. Stk.,  Red.. 
Lambeth  (Max.  100.C.).. 
■5  p-c),  50ft  as 
Do.  Deh.  Stock  . 

Ked.  Deb  Stock  .. 

Hontcvideo,  Ltd. . . 
Do.         iDeb.SU.. 
Do.         .Deb.  Stk.. 
New  Kis-er  New  .. 

Do.     Deb.  Stk..   .. 

Do.    Deb.  Sik."  B" 

Rickroanswortk  Uxbrtdjre 



Serille,  Ltd.  ............ 

SoutberKl"Addl.-Ord... 
Southwark  and  Vasakafl . 

■  D"  Share* 

ck 

Do  "A"  Deb.  Stock 
Stxine*  Sawin  Jt.  Com 
!    Gua.  Deb.  Silt.  Red... 

Tarapaca,  1*L 

Wen  Middle«x  ........ 

Dak.  Stk.- 
Do  ivb.  M 


•1   . 
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Zhe  Jnvestors'  IReview. 


February  2,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 
Australian. 


.5*— > 

II 


u      5 


3/ 

« 

4/6 

jt 


3* 
i 


Aladdin ;'"; 

Associated    2-fr 

Do.      Southern :/ 

Brownhill  Extended i£  +  & 

Burbank's  Birthday *i  —    A 

Chaffers,  4/ 6/   +  t/j 

Ckbsuk  S.  United      g 

E.  Murchison      ■  £ 

Golden  Arrow     4/3 

Golden     Horseshoe      New 

Shaves 9J   +   | 

Golden  Link    1 

Great  Boulder,  2/ 23/6-)-    /61 

Do.      Main  Reef,  10/    ;; 

Do.         Perseverance     6j 

Do.        South 1 J   -   ft\ 

Hainauit j 

Hampton  Plains ( 

Hannau's  Brownhill ;.   3}   +    ft\ 

Hannan's  Oroya ft  +   ft1 


Namp. 


3 

M  £       fe 

c  u       *. 

*«'u         ° 
Oft,        V 

u       3 


4/    <  Hannan's  Proprietary  ....  4/ 

B  Do.     Star    N 

6(}  I  Ivan hoe,  Gold  Corp 78 

2/6    KalgurliMt.&lronKing    ..     & 

3*     Kalgurli 3} 

a\  Lady  Shenton 3 

5I     Lake  View  Cons     6^  + 

i  Do.         Extended » 

I  Do.         South ft 

a/3  London  &  Globe  Finance     2'  — 
I A    London&W.  A.  Exploration  ii 
5/  Do.         Investment    ..     i 

3/3  North  Boulder,  10/    -& 

i     North  Kalgurli   .  .^ ;& 

J     Northern  Territories     

2jf     Peak  HiH..... 2&  + 

2$      South   Kalgurli     2  Q  + 

3     1  Sons  ofGwalia   3I   + 

\',    '  W.  A.  Goldfields    l| 

7     ,  Wttitralia  Mt.  Morgans  ..7 
—      White  Feather  Reward     ..   4/ 


South  African. 


.6/6 

1 

4i 

2* 

X 

9! 

28I 

31 

4? 

ill 

1! 

*A 
*J 
4 

7s 
7l 
5j 

J 
//3 


3 
ill 

k 

3 
a 

63 


I 


Angtlu 5I0- 

Aurora  West    1 

Bantje* iff 

Barrett,  10/ 6/6 

Bon.-in/n    

Buflclsdoorn  (new  shares)       g 
City  and  Suljurban,  ^4    ..  4$ 
Comet  (New) aft- 
Con.  Deep  Level    1 

Crown  Deep    10     — 

Crown  Reef is| 

De  Beers,  £5 

Driefontein 3tt~ 

Durban  Roodeuoort 4$ 

Do.  Deep    3^- 

East  Rand  6fl   - 

Ferreira    18^ 

Geldenhuis  Deep  8A  + 

Do.  Estate s'ft- 

George  Goch    2  ft 

Ginsberg a£  — 

Glencairn 1]    - 

Griqualand  West  .*. 8 

Henry  Nourse     7  ,    — 

Heriot   5$  - 

Jagersfontein 1 5^ 

Jubilee 5t 

Jumpers 4,1,  - 

tCleiufontein    i&  — 

<iiieln's  5 

Lancaster 2$ 

Langlaagte  Estate 3  ,J.i  -^~ 

Lisbon-Berlyn r/6 


34      May  Consolidated 3w~ 

Meyer  and  Charlton   4k 

Modderfontein     fc  J     - 

New  Bultfontein    fi 

New  Primru.se 3  i7,*  — 

Nigel 2I 

Nigel  Deep tfi 

North  Randfontein   cfl 

Nourse  Deep 3  J 

Porges-Randfontein i„    : 

Ran<l  Mines    364    - 

Randfontein     28   — 

Rietfontein ii 

Robinson  Deep  (new)  .... 

Do.       Gold,  £5 7J  - 

Do.        Randfontein. ...  1  '  - 

Roodepoort  Central  Deep  1  ,,,  - 

Rose  Deep 7I   — 

Salisbury 2,1    — 

Sheba    #   — 

Simmer  and  Jack,  £5   ....  SJ 

Transvaal  Gold 

Treasury      4     — 

United  Roodepoort >£    -* 

Van  Ryn 2*    - 

Village  Main  Reef I  I    - 

Vogelstruis 1  i 

Do.        Deep  ii 

Wemmer 10 

We*'  Rand      % 

Wolhuter,  £4 3I 

Worcester     1  g   — 


4*  . 

S!i 

1 

,4 

>j 

u 

iH 

4 

■'. 

I  1 

1 

361 

2:.' 

1 

Ii 

v! 

A 

7; 

a 

I   it 

2 

j 

73 

A 

*s 

r( 

i 

s«  ' 

... 

■  S 

4 

2, 

1 

2| 

■i 

u: 

■i    ' 

>'. 

IO 

T    U 

b 

II 

•  17/6 

88 

.20/6 

7/6 

*| 

4/ 

•2/ 

47/6 

i' 
it 

-■<7 

3A| 

8/6 

.12/2 

2 

4/6 
ii 

1l 

si 


Land  Exploration 

Anglo-French  Ex 3      -    £ 

Barnato  Consolidated    ....    i£ 

Bechuanalat>d  K.x jj 

Chartered  BwS.A 3 

Clark's  Cons 

Colenbrander  .    J 

Cons.  Goldfields 6|  -  | 

Do.  Pref.  ....24/ 

Exploration     1  ,'l;  -    i 

Geelong     1,;.+   i 

Henderson's  Transvaal     ..      ^ 
Johannesburg  Con.  In.     . .    1  ' 

Dm.  Water    1     -f   £[ 

Masbunaland  Agency  ....    2^  ft 

MlSCEII 


t\ 


AND     RHOl'EMAN. 

3§i  Matabele  Gold  Reefs  New  4}   4-    A 

lij   Mozambique    1  ,'',  -     ;|. 

Oceana  Consolidated     ....  1  j 

Re2eude  1      -    ft 

Rhodesia,  Ltd 1 

\  Do.  Exploration  5^   +    1 

Do.  Goldrields  il  ,'„ 

S.  A.  Gold  Trust    6^xd 

Jj    Tali  Concessions    j 

,\    Transvaal  Development  ..  i,; 

A    United  Rhodesia & 

2     Willoughby iS   -    ^r 

Zaml>esia  Explor il    +    ,',. 


]  6 


Alainillos,  £,i 

Anaconda,   $25 Bj 

Balaghat,  fully  paid 22/6  +- 

Brilliani,  £2    7/6 

Do.      Si.  George's sgxd 

British  America  Corp 4/6-   /6 

British  ftrykeii  Hill 21/  -  1/ 

Broken  Hill  Proprietary. .49/6+1/6 
Do.    Bbck  io/io„£a/i3pd  s£  -   | 

Cape  Copper,  £2 

Champion  Keel',  ics.    .-  ..  si 
Chilt;igoe  Mining&  Ry...    ift 
Do.        Dels 117 

Copiapo.  £2 3  4 

Coroinandel     ^/ 

Day  Dawn  Block 12/3 

Frontino  &  Bolivia 2,*  + 

Hall  Miner,  18s.  paid 4/ 

Libiola,  £* 1-     - 

Linares,  ^3     B% 

Mason  &  Barry,  £2 35    - 

Mountain  Copper, ^5 5^1+ 

Mount  Lyell,  £-\ 5ft  - 


ANKOl/S. 

2§  Mount  Lyell,  North    ....   ?\ 

Vt.  Mount  Lyell,  South     ....   3/6 

4I  Mount  Morgan,  17s.  6d...   4; 

= '  Mysore,  10s 5$ 

4/  Mys,  re  Goldfields,  19/     ..    46-    /6 

8,6  Do.     West,  18/6   8/6-    /6 

7/6  I  Do.     Wynaad,  18/6  . .       8/  -    /6 

4Jj  Namaqua,  ^2 4$ 

3l  Nundydrjog 3^    1 

3  y  Ooregum 3i    +    fc 

4|  Do.        Pref s      -r    i 

57j  Rio  Tinto    £5        .57!  —    A 

6  A,  Do.        P.ei.  ^5     03 

icoj  Do.    4  percent.  Bonds   lot 

21/c  St.  John  del  Key 25/   -i    4/6 

3/  Taitapu 3/6 

tl|  Tharsis,  £2     Hi 

\\  Toliina  "  A."  £=    .    i^ 

3)  Waihi  Gd  Junction si   —   I 

10  Waihi   i<  \ 

■  ,^  Waitekauri 1      -    i 

5/0!  Woodstock  (N.Z.).g/  ....   7/   -  1 


Baring  Brothers  &  Co.,  Limited,  have  received  a  remittance  of  ,£55,000  in  biifs  on 
London  at  ninny  days'  sight,  on  account  of  the  service  cl  the  Cay  of  Buenos  Ayres 
4J  p  r  cent.  Si  er ling  loan  of  1888. 

Letters  of  allotment  and  regret  in  Clayton  and  S  kuitlewonh,  Limitec",  have  been 
posted. 

Mes-rs.  Marl-by,  Stewart,  &  Co.  have  admitted  Mr.  Bertrand  Stewart  as  a 
partner  as  from  January  1. 

The  General  Mining  and  Finance  Corporation,  Limited,  has  received  a  cable  from 
its  Cape  Town  office  that  Mr.  G.  Albu,  its  managing  director  ii  South  Africa, 
kaving  obtained  a  permit  from  the  military  authorities,  has  left  for  Johannesburg. 


FOREIGN      RAILWAYS. 


GROSS   TRAFFIC   FOR     WEEK.        GROS5  TRAFFIC  TO   DATE 


Week 

ending 


Amount. 


In.  or  Dec.    *oj£ 

on  1800-       0-  J> 

icoo.         fc? 


Amount. 


In. or  Dec. 

on  1899- 
15CO. 


Alagoas    . .  ..  ..Nov, 

Antofagasta  (Chili)  and 
Bolivia  ..         ..  Oct. 

Argentine  Gt.  Western     Jan. 
Algeciras  (Gibraltar)    . .  \     „ 
Bahia  Blanca  and  N.W.      „ 
Buenos  Ayres  &  Pacific      ,, 
Buenos  Ayres  &  Rosario      ,, 
Buenos  Ayres  Gt.  Sthn.  Jan. 
Buenos  Ayres  Western . .      t% 
Buenos  Ayres  Ensenada      ,, 
Central  Argentine         ..      ,, 
Central  Bahia     . .  . .  Nov, 

C.Uruguavof  Mte.  Vid.  Jan. 
Do.     Eastern  Ex...      ,, 
Do.     Northern  Kx.      „ 
Cordoba  Central  ..      ,, 

Do.  Northern  Ex.       ,, 

Do. N.W.Argentine  Ex.      „ 
Costa  Rica         ..         ..      ,, 

Cuban  Central    ..  ..      ,, 

East  Argentine  ..  ..  Nov, 

Entre  Rios  ..  ..Jan. 

Inter  Oceanic  of  Mexict       ,, 
La  Guaira  and  Caracas    Dec. 


Leopold  ina 
Mexican 
Mexican  Central 


jar, 


£ 
ml.  27, 

$762 

9 
Ps.2y 


Nov.  30' 


Nov, 

Jan.  : 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  .. 

Nitrate     .. 

Ottoman  .. 

Recife  &  Sao  Francisco  Nov 

San  Paulo 

Western  of  Havana 

West  Flanders  .. 


26 

Nov 

24 

Dec 

2Q 

Jan. 

26 

27 

$78: 

I, 

lOj 

I89, 
$329, 

II 495, 

*I4I, 

*i3, 

ml.  146, 

18, 

3, 

7, 

■4 


74'  + 

000  + 

73'   *■ 

0O3  + 
,636.+ 

076  4- 
.8;ii  + 
,436^ 
...68.+ 

306  — 
,57<  + 
,973  - 
,34°  + 
.801  — 

7891  + 
,«aj  4- 
,37"  + 
,090.+ 

,711  : 
.830  + 

6:8  - 
386- 
500  + 
45'  + 
500  - 
50c  - 
473  ■■- 
,43>  " 
,218  + 

,83*'  + 
,248  - 
,333  - 
,756  + 
7'7  - 
tc6  4- 
8oi  - 
978  + 


3,555 

$114,000 

580 
Ps.c,oo5 

5-6 
1,018 
3,894 

339 

'-•,377 

28 

8,032, 

560 

99- 
300 

9? 

665, 

34° 

80 

152 

2,036 

170 

973 

J  200 

368 

1.636 

$7,300 

f  15,020 

24,028 

«949 

?3t3oi 

ml  7,100 

471 

".247 

65 

6,010 

8i5 

50 


5t    ml.  150,622 +mli3f937 


244 

Ps.852 

26 

3co 


-j8c  f      11,100 
,611    1  Ps.5,259 


1.249 

413 

9 

i>7 

44 

.84 

39 


32; 

45: 

$2,174 

65. 

$3'3 
$892 

Il4.9>9: 

$394, 

$6  i9, 

5!    ml.  847, 

52     ,  18, 

4  >4 

21  7) 

26  603 

i         109 

4  7 


95' 

,261  i  4- 
,'95  +• 

50S  - 
,825- 
,40ft, — 
,342  + 
,498:  + 
,5«7- 

'52'  — 
,829,4- 
,260  4- 
,480  4- 

,87S|4- 
,oco  4- 
,28^  4- 
,668  - 
,7jO  - 

,866  - 
,900  — 
,609:  - 


4,794 
4 ,202 
3. '79 

85,'3o 

75,739 
954 

IO,923 
2,407 
5,882 
2,548 
136 
1,580 
1,055 
58= 
",775 

19.803 

ft3°4 
0,337 

$16,660 

8,427 

4.007 

$13,200 

33.630 

739+    360,410 

,500!—      $1,771 

459  +    $56,880 

548  +      45.442 

47' 

2.597 

10,750 

224,026 

6,4=5 

46 


333 

,7oi:4- 

,306  + 
445  " 
,661- 


For  month  ended.         t   For  fortnight  ended.  1   Monthly  returns. 

|  From  July  I,  1900.  II  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 
ending 


Amount. 


In.  or  Dec.  'ojj 

on  6% 

1895-19x0.    Z^, 


In.  or  Dec. 

on 
1899-1900. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthro.   Mahratta 


Jan.  25 
Dec.  22 


Jan. 

'9 

'1 

Dec 

22 

Jan. 

26 

11 

26,1 

H 

>2< 

'9 

Dec 

3' 

.. 

3' 

Rs. 2. 64. 000 

Rs.i.  63.758] 

Rs.  2.94.000 

Rs. 4. 35.000 

Rs.2.(.6-993 

Rs.23  901; 

Rs.  14.30.000 

Rs. 3.73.060 

/■7.87S 

Rs.2. 33.271 

Rs.1.93.676 


-Rs  1  34.022  4 

+     Rs.4.283  25 

-  Rs.  97.000  3 

-  Rsi.83.000  2 
+  Rs.27.g36  25 
+  Rs.2,9co  4 
"ks1.25.oco  4 

-  Rs.  102.506  2 
+  ^825;  3 
4-  Rs.27.9s6  26 
+   Rs.3i.;36  26 


1  Rs.  7. 83.000 

Rs.j.,35-3'81 

Rs.    .29.000 

Rs.7. 89.000 

Rs.46. 59.436 

Rs.88.600 

Rs  48.i8.ooo! 

Rs.3.73.0601 

£55,68i 

Rs.  43.68.406 

Rs. 38.87.568, 


-  Rs.4.59.149 

-  Rs.1.95.764 

-  Rs. 2.69.00c 

-  Rs.  ;. 58.000 
:  Rs.d.32.715 

Rs.1.100 

-  Rs4.91.000 

-  Rs.Lc2.506 
4-  ^4,463 
4-  Rs.87.282 
+     Rs.  35.728 


t  For  12  davs«nded. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

I-RAFPIC   FOR 

WEEK. 

GROSS   TRAFFIC  TO    DATI. 

NAME. 

Period 
ending. 

A                  In.  or  Dec. 
Amount.  ,    Qn  i;oo 

•7;  r* 

dS 

>5S 

.            .      In.  or  Dec. 
Amount.      nn  ,„„ 
on  190^'. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

Jan.  21 

443,000  — 

56,000 

29 

17,^07,000,  —    432,000 

Chesapeake  &  Ohio 

,.     -'• 

27  j,coo  4- 

26,00c 

29 

—                — 

Chicago  Great  Western. 

,,    2. 

121,489  + 

4.064 

29 

3.9*4,77°+    112,475 

Chic,  Mil.,  &  S.  Paul.. 

.,      21 

794,000  + 

44.000 

29 

24»396.°00  ~     136,000 

Denver  &  Rio  Grande..        .,    21 

it6,300  + 

7,100 

29 

6,503  ooo-+    804,000 

Gr.  Trk.,  Main  Line    ..        .,    2( 

/13.579  " 

£3.°Ji 

3 

^242,581-     ^3,398 

Gr.  Trk.  Western          ..       ,,21 

.£14,930  - 

3,7" 
A522 

3 

51,972!-        9,538 

Do.  Det.,G.  H.  &  Mil.       ,,    21 

^.,756  + 

3 

^12,325  +     £1,036 

Louisville  &  Nashville..       ,,    21 

577.OO0    : 

i6,coo 

29 

—                   — 

Miss.,  K.,&  Texas       ..        „    « 

32+  ■ 

102,617 

29 

8,855,873  +1108.042 

Norfolk  &  Western      .. 

.,      21 

303,000  + 

^0,000 

29 

—                   — 

Northern  Pacific 

.,      21 

528,000  + 

84,000 

29 

18,940,000+    781,000 

,,      21 

686,000  + 

5,000 

29 

—                   — 

St.  Louis  S.  Western    . . 

,.      21 

lS7,coo  + 

4  I, COO 

29 

— 

Wahash „     21 

354.000  4- 

48,030 

29 

10,1 16,000  +    580,000 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 


NET    EARNINGS   TO   DATI. 


1  Month.     Amount. 


In.  or  Dec     °"5      Amnnn.     In.  or  Dec. 
o  §      Amount.  ,    Qn  l(, 

X-2 


on  1899. 


Atchison I  Dec 

Canadian  Pacific  ..  Nov. 

Chic,  Mil.,  &S.  Paul..  Dec 

Denver  &  Rio  Grande . .  No\ . 

Erie  D«C. 

Gr.  Trk.,  Main  Line    ..  Nov. 
Do.  Dei.  G.  H.  ft  Mil. 
Illinois  Central  . .          ..  ,, 

Louisville  and  Nashville         ,, 
Miss.  K..  &  Texas         ..  ,, 

New  York  Central*       ..  Dec. 

New  York,   Ont.,  &  W.  Nov. 
Norfolk  &  Western       .  „ 

Northern  Pacific  ..  ,, 

Pennsylvania      ..         -.  ,, 

Phil.  &  Reading  ..  „ 

Southern  Pacific  . .  Dec 

Union  Pacific     ..         ...        ,, 
Walia^h 


1, 


dols. 
,c8i,ooo 
,c66,ooo 
,485,000 
348,  coo 
787,000 
ii4i,8oo 

,C22,0O0 
940,000 
571,604 
,720,000 
138,100 
C20,COO 
,640,095 
,2)9,958 
869,076 
,359»7°3 
,633,000 

^88,000 


dols.  1 
266,000 
217,000 

63,000 
62 

70,000 
£5,400 


5.000 
-f-  22,000 
+  88,662 
+  263,000; 
+  27,200 
+  65,000; 
+  »3.S27 
-f-  714,200 
•  69,774 
652.138, 
335,000, 

I.OOO1 


+ 


dols 

11,0:8, 

10,419- 
8,416, 
1,921 
5,392 
^724 
j£»3 
4.136: 
4,226, 
t949, 

3°,  300, 

66.-, 

2,681 

6,954 

26,38^ 
3,836, 

13,8:10, 
8,939. 


dols. 
,000  +1601,000 

,000  —   435.000 
,000  +    198,000 

,647  +  185,534 

,ooo  -    408, COO 

,200  -  j£i5.i3» 

,900  -  j&ii,i93 

,000,  -     501,000 

,ooo  +    159,000 

238,101 

849,000 

100,900 

425,000 

238,101 


+ 

I  , 
,ooo  + 

.4':»l  - 
,ooo!  + 


.,  14  +6,323,600 
,281;  -  038,728 
,2,0!+  937  651 
,000+    709,000 
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The  South  African  Portent. 

Parliament  meets  next  week,  and  thoughtful  people 
are  wondering   what   it   is  going  to  do  with  the  con- 
fusion, misery,  and  impotence  displayed  in  all  parts  of 
the  Empire.     Above  all,  how  is  it  going  to  deal  with 
this  South  African  agony,  fast  becoming  intolerable  to 
every  right-thinking  man  and  woman  in  thethree  kingdoms 
whose  mind  is  unwarped  by  the  prevailing  talk  about 
Our  Imperial  magnilicence  and  unassailable  grandeur? 
We  do  not  believe  that  Parliament  is  capable  of  doing 
anything  effective  whether  in  South  Africa,   India,  or 
China.     Parliament,  like  the  Cabinet  that  leads  it,  has 
drifted  and  will  drift.   It  is  capable  onlyof  voting  supplies, 
and  that  it  will  do  by  the  scores  of  millions  between 
dinner  and  bedtime  any  day  it  is  asked.     Much  talk 
has  arisen  about  the  meaning  of  the  phrase  used  in  pro- 
claiming King  Edward  YII.  Overlord  of  the  Transvaal. 
"Supreme  Lord  of  and  over"  was  the  phrase  used,  and 
it  betrays  a  strain  of  peace  hunger  that  this  should  have 
been  fastened  upon,  not   merely  by   those   who   have 
stood  out  against  this  accursed  war  from  the  first,  but 
by  Jingoes  of  all  shades  as  offering  a  ground  for  hope 
that  terms  would  be   offered  to  the  lighting  burghers. 
We   can   find   no   such  meaning  in  the  phrase  ;  and  it 
seems  to  be,  not  a  translation  of    the  German  obcrlnrr 
inspired   by  his   Imperial   Majesty,  the  German    Kaiser, 
as  was  plausibly  argued,  but  the  old  -fashioned  form  in 
use  for  our  Crown  Colonies.      Be  that  as  it  may,  we  do 
not  think  that  the   phrase   meant  anything  serious.       It 
was  the  empty  vaunt  that   a   Persian  Shah  OC  a  Russian 
autocrat  might  have  employed  with   some  meaning,  but 
which  in  our  impotence  and  decay  can  signify  nothing 
material. 

There  can  be  no  immediate  end  to  this  war,  because 
neither  side  will  give  way.  We  in  our  pride  refuse  to 
acknowledge  that  we  have  been  wrong,  that  we  are 
battled  :  refuse  also  to  look  at  the  calamities  gathering 
up  over  our  home  population  should  the  present  waste 
OJ  the  nation's  hard-won  capital  continue  much  longer. 
burghers,  on  the  other  hand,  as  their  leader 
General  Botha  truly  said,  have  nothing  to  lose  and  ever)- 
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thing  to  gain  by  continuing  the  tight.  We  have  by 
proclamation  deprived  them  of  the  country  their  fore- 
fathers won  with  their  blood,  amid  privation  and 
suffering,  sometimes  sublime,  nearly  always  heroic. 
Their  homes,  wherever  we  could  reach  them,  have 
for  the  most  part  been  given  to  the  ilames  ;  their  Hocks 
and  herds  have  been  scattered,  used  up  in  our  trans- 
port service  or  eaten.  Lands  that  had  been  irrigated 
and  carefully  tilled  are  given  back  to  the  desert  by  the 
destruction  of  water  dams  ;  and,  above  all,  the 
women  and  children  have  been  swept  away  into 
pens  or  prisons,  and  many  thousands  of  the  able  bodied 
transported  to  St.  Helena  and  Ceylon.  Why  should  the 
burghers  now  submit,  shake  hands,  and  make  friends? 
They  may  as  well  fight  until  killed  or  starved  to  death 
as  not.  All  that  they  loved  and  cherished  has  been  torn 
from  them,  and  again  and  again  the  design  has  been 
proclaimed  to  reduce  them  to  a  condition  of  abject 
submission.  They  will  not  stop  lighting.  On  the  con- 
trary, the  disposition  to  fight  grows  with  every  week's 
continuance  of  the  conflict,  and  has  now  spread  over  the 
greater  part  of  Cape  Colony,  a  territory  but  a  few 
months  ago  peaceful,  loyal,  industrious,  and  moderately 
progressive.  The  misery  widens,  and  as  the  horrors  of 
war  increase  the  disposition  of  those  who  have  been 
born  in  South  Africa,  to  whom  it  is  home  and  country, 
increases  to  struggle  until  the  land  is  for  ever  delivered 
from  the  English  locusts. 

In  circumstances  like  these  what  can  any  drifiting 
politician  do  but  fold  his  hands,  close  his  eyes,  and  cry 
"  Give  us  more  money,  give  us  more  men,  come  and 
help  us,  ye  Colonists,  raise  more  regiments  in  India, 
increase  taxation,  and  all  will  be  well."  The  small 
minority  of  really  patriotic  men  who  in  Parliament  and 
out  of  it  see  the  rocks  towards  which  the  ship  of  State 
is  driving  fast,  lift  their  voices  in  vain  against  the  inert 
mass  of  helplessness  and  corruption  by  which  the 
nation  is  weighed  down  and  its  nobler  instincts  over- 
shadowed. Parliament  will  do  nothing,  can  do  nothing. 
It  is  our  curse  that  a-  conflict  begun  in  wantonness  and 
greed  cannot  be  stopped  at  will.  The  House  of 
Commons  may  hear  Mr.  Merriman  at  its  bar,  and 
even  be  moved  at  his  eloquent  reasoning  and 
pleadings,  but  it  cannot  lift  a  finger  effectively  to 
stop  this  war.  It  must  go  on  wasting  the  lives  of  tens 
of  thousands  of  men  who,  left  alone  to  pursue  peaceful 
avocations,  would  have  added  to  the  wealth  of  the 
country,  and  by  the  measure  of  their  industry 
increased  the  solidity  of  every  good  security  we 
possess.  Millions  of  money  will  continue  to  disappear 
every  week,  representing  not  merely  the  savings  of  the 
past  utterly  destroyed,  but  a  burden  upon  the  industry 
Df  the  future  an  indignant  population  may  one  day 
refuse  to  carry.  There,  indeed,  lies  our  most  imminent 
clanger  at  home.  We  do  not  know  what  the  masses  of 
the  population  are  thinking  of  all  this,  how  the  workmen 
regard  it.  What  the  newspapers  tell  us  is  no  indication 
oi  their  opinion,  and  hunger  is  coming  to  many  of  them, 
that  sharpener  of  wits  by  whose  discipline  the  inertia 
of  the  citizen  is  often  swept  aside  to  give  place  to  irre- 
pressible demands  for  change.  Our  rulers  have  risked 
everything  in  this  war — Empire  and  domestic  peace,  the 
established  order  of  our  institutions,  the  income  of  every 
monied  citizen — and  apparently  they  do  not  care. 

The  peace  babble  one  hears  is  therefore  but  the 
exhibition  of  impotence  at  its  wits  end,  whether  it 
comes  from  society  in  London  or  from  the  lie  factories 
of  Cape  Town,  Bloemfontein,  and  Pretoria.  "  Cham- 
berlain is  to  be  made  the  scapegoat  of  the  Tories  who 
want  to  stop  the  war."  "Chamberlain  is  thinking  of 
■  chucking '  Milner,  the  inept."  "  The  King  has  been 
persuaded  by  the  Kaiser  to  make  a  move  in  the  direc- 
tion of  concession."  "  Peace — i.e.,  suborning — -efforts 
have  so  far  come  to  nothing  in  South  Africa,  but  the 
committees  mean  to  renew  the  propoganda,  and  have 
hopes."  Lies  all,  or  as  good  as  lies,  bubbles  on  the 
surface  of  the  stagnant,  rotting  tank  of  social  and 
political  corruption  into  which  the  nation  has  been 
plunged.  WTe  ideliberately  selected  our  fate,  took  the 
murderer's  and  freebooter's  course,  and  are  doomed  by 
our  own  acts  to  go  on  and  on  until  the  nation  is  taught 


by  the  bitterness  of  its  afflictions  that  moral  laws  are 
the  same  for  Empires  and  "  Great  Powers  "  as  for  the 
meanest  individual  alive.  Stars  and  titles,  and  Hags, 
ribbons,  brass  bands,  and  waving  plumes  leave  murder 
and  theft  still  murder  and  theft.  They  shield  not  the 
criminal  from  judgment— the  judgment  of  eternal  laws 
of  right  and  wrong — any  more  than  the  solitary  assassin 
or  marauder.  Is  not  our  national  creeping  paralysis 
already  the  beginning  of  this  judgment  ? 


Associated    Portland    Cement 
Manufacturers. 

The  cement  business  is  one  that  has  been  subject  t  > 
severe  fluctuations  in  profits  during  the  last  ten  years. 
Prior  to  1890  it  was  generally  profitable,  with  the  usual 
fluctuations  that  fall  to  the  lot  of  an  important  industry. 
About  that  time,  however,  foreign  competition  became 
more  prominent,  and  for  some  years  great  depression 
prevailed  in  the  trade.  This  state  of  things  continued 
for  about  seven  years,  and  then  matters  improved  Mice 
more,  thanks,  no  doubt,  to  a  general  development  in 
constructive  activity — building,  tramway  laying,  canal 
and  dock  excavation,  &c. — especially  on  the  Con- 
tinent. Fair  profits,  therefore,  again  came  to  cement 
manufacturers,  and  the  leading  English  firm  worked  as 
a  public  company,  John  Bazley  White  &  Co.,  was  able 
to  raise  its  dividends  from  nil  in  1893-4-5  to  5  per  cent. 
for  1899.  Such  prosperity  was  no  doubt  well  earned, 
but  those  conversant  with  the  trade  were  by  no  means 
hopeful  about  the  future,  and  regarded  the  profits 
gained  rather  as  of  the  nature  of  a  streak  of  luck  than  a 
development  of  lasting  character. 

At  the  end  of  this  prosperous  period  the  brothers 
O'Hagan,  who  are  keenly  remembered  in  the  City  for 
their  company  promotions,  especially  those  of 
American  breweries,  arranged  for  a  "  combination  " 
amongst  the  producers.  The  trade  was  one  in  which 
such  arrangements  had  been  put  in  force  before,  and  it 
was  not  difficult  to  persuade  the  larger  number  of  the 
manufacturers  to  join  in  forming  the  Associated  Port- 
land Cement  Manufacturers  (1900),  Limited,  the 
prospectus  of  which  was  duly  issued  in  July,  1900,  and 
duly  handled  in  these  columns.  In  this  document  it 
was  claimed  that  the  combining  firms  accounted  for 
about  89  per  cent,  of  the  total  cement-producing 
capacity  of  factories  located  on  the  Thames  and 
Medway,  and  we  believe  it  controlled  about  four-fifths 
of  the  total  production  of  the  country.  The  capital 
proposed  to  be  issued,  it  may  be  remembered,  was 
£7,750,000  in  all,  of  which  £4,900,000  was  in  £10 
shares,  divided  equally  into  ordinary  and  5  A  per  cent. 
preference  shares,  and  £2,850,000  was  in  4J  per  cent, 
debenture  stock.  The  purchase  price  was  fixed  at 
,£6,325, 000,  payable  as  to  £2,458,320  in  shares 
and  debenture  stock  (one-third  of  each  issue),  and  the 
balance  in  cash.  As  the  assets  of  the  various  in 
takings  acquired  were  valued  -at  £4,642,000,  and  the 
issue  left  £930,000  of  working  capital,  the  apparent 
goodwill  was  some  £750,000,  which  would  not  in  these 
hurry-up-to-be-rich  days  be  considered  large  for  a 
concern  of  this  kind,  were  it  not  for  the  special  circum- 
stances surrounding  the  industry. 

The  calculations  as  to  profits  were  carefully  kept 
within  the  prosperous  period,  and  these  were  stated  t  > 
be  at  the  rate  of  £56 1,1 03  per  annum  for  the  three 
years,  .£639,652  per  annum  for  the  two  years,  and  ' 
£658,356  per  annum  for  the  last  period  of  twelve 
months.  It  was  mentioned,  however,  that  these  profits 
were  calculated  without  making  any  allowance  for 
interest  on  loans,  directors'  fees,  managing  directors'  >r 
partners'  salaries,  income-tax,  and  depreciation.  The 
calculations  were  therefore  very  incomplete,  the  item 
of  depreciation  being  an  especially  delicate  matter  in 
this  trade.  To  the  outsider,  however,  the  omission  of 
such  deductions  was  counterbalanced  by  the  fact  that 
the  lowest  total  stated  would  leave  a  surplus  of  £7 
per  annum,  after  paying  debenture  and  preference 
interest,  and  a  dividend  of  10  per  cent,  upon  '.In- 
ordinary shares,  while  the  highest  total  left  a  surplus 
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:is  big  as  ^173,41^  on  the  same  basis.  As  the  prospec- 
tus naturally  pointed  oat,  the  surplus  thus  expected  to 
be  gained  would  be  "available  for  depreciation  and 
reserve  funds  and  payment  of  general  management 
charges,    including  managing   directors'  and   direct 

muneration."  The  prospect  was  to  enticing  that  the 
cement  merchants  became  eager  to  take  their  share  in 
:he  enormous  profits  which  were  to  accrue  to  the 
industry,  and  accordingly  certain  pointed  representa- 
:ions  were  made  to  the  promoters  of  the  ''combine,'' 
which  led  to  the  merchants  who  entered  into  an  agree- 
ment with  the  Association  obtaining  a  heavy  rebate  on 
the  price  fixed  by  the  Association. 

I'h  is  agreement  quieted  opposition  from  a  peculiarly 
unpleasant  quarter,  but  in  spite  of  that  fact,  and  the 
brilliant  calculations  in  the  prospectus,  it  was  a  matter 
>!  notoriety  that  the  public  responded  but  poorly  to 
.he  issue.  So  much  was  this  the  case  that  a  meeting  of 
iome  of  the  most  important  of  the  firms  who  sold  their 
undertakings  to  the  Association  had  to  be  held,  at  which 
:he  terms  of  purchase  were  modified  so  far  as  payments 
in  cash  and  paper  were  concerned.  We  believe  at 
'east  one  strong  firm  was  able  to  claim  a  large  payment 
11  cash,  but  the  majority  had  to  be  content  with  little  of 
lint  still  expensive  commodity  and  to  accept  the  greater 
part  in  paper.  Consequently  the  share  register  tiled  at 
Somerset  House  shows  the  following  list  of  exception- 
illy  large  holders  : — 

Pref.  Pref.       Ord. 

CI  £  £ 

•C.  R.  Chiffens    ...35,05035.000  J.  P.  Heseltine       I  ,nrAl 

H.Anderson         ...    5,89011,280  R.  Leonard  I   -U>V°°    - 

*{G.   K.   Anderson 22,870 44.860  *tL.  White   80,22081,490 

*tW.  C.  Anderson 42,280 42, no  *tK.  A.  White      ...33,50055,000 

I.A.Anderson     ...  52,000  35.8  jo  C.St.   L.   Brock- 1 

k1E.  H.Hilton      ...30,71038,010        man     J      —     15,000 

H.W.Anderson  ...  10,320 -'4,000  K.Leonard    ...      ) 

'Francis     &     Co.,  A.  H.  Dixon —      6,000 

Limited      83,02071,580  C.  Bevan        —       6,000 

'Hale  &  Cooper  ...   9,630  3,630  *:|:F.  Chapman     ...    —     13,810 

'tH.  Holt      6,020  11, 430  R.  A.  Moore  Stevens    —      10,000 

J.  St.  L.  Brockinan      35010,060  G.  Wilkins     —     15,000 

Banker's        Invest-  Sir  J.  Whitehead  ...    —     10,000 

ment  Trust        ...  10,000     —  P.  &  E.  M.  Fox     ...  10,00010,000 

;  K.W.Brooks    ...59,25067,490  A.    Carfrae  and  B. 

British  Incorpora-  Howard     7,000   8,250 

tors ...121,70015,530  K.  W.  Howett      ...18,00018,000 

H.  V.  Holden       ...40,000    —  T.  C.  Hooman     ...11,150    — 

Sir  C.  Kurncss      ...35,000     —  Sir  F.  Cook   15,000    — 

Ttl.   Ba/.ley    White  46,  mo  28470  *tA.  Brooks 's.ooo   8,310 

Jityof  London  Con-  S.  H.  Phillips         ) 

.»■  tract  Corporation  30,000  20.71.0  G.  F.  Phillips         \   '-'-'00 

City  of  London  Lis-  F.  B.  Price    7,35°    — 

count      Corpora-  B.  Marsh        20,200  24,1 180 

tion     20,000    —  London  &  Chicago 

l'.  Kingscote 7,480  10.000        Contract        Cor- 

;  H.  &  E.  Keep       ...10,00010.000        poration     64,480    — 

;  W.  Morgan       ...18,49017.000  H.O.  O'Hagan     ...35,290   6,300 

j.  McGowan       ...   8,760    —  C.  H.  Marsh 4,010  4,860 

f.  A.  Morris       ...    5,960    —  T.O'Hagan   35,ooo    — 

D.G.MacRae      ...13,550    —  J.A.Mullen 10,000    — 

I'.  Marsh        3,000    5,coo  *H.  Macevov 6,01011,420 

H.  Silver        5,000    — 

I  Director.  J  Ma:iagin-  Director.  «  Mentioned  in  Contracts. 

The  syndicate  which  arranged  the  promotion  was  the 
British  Incorporators,  Limited,  and  this  company,  it 
\vill  be  noted,  figures  as  a  large  holder  of  the  share 
iapital.  The  City  of  London  Contract  Corporation,  the 
■City  of  London  Discount  Corporation,  and  the  London 
md  Chicago  Contract  Corporation,  all  well  represented, 

ire,  we  believe,  companies  which  work  closely  with  the 
orothers  O'Hagan  in  their  promotions.  The  capital  of 
che    British  ^  Incorporators,    Limited,    appears    to    be 

£10,000  in  £t  shares  fully  paid  ;  and  the  shareholders, 
according  to  the  last  share-list  filed  at  Somerset  House, 
were  as  follows  : — 

British  INCORPORATORS,  LIMITED, 

No.  of  Shares.  No,  of  Sham, 

VBazley  White 1,556    J.  E.  Costello  200 

K.  Leonard  r.,000  City  of  London  Discount 

8,0.  O'Hagan   640        Corporation 200 

4.  G.  Pawle 200    F.  S.  Pilditch  so 

1'.  O'Hagan 400    C.M.Leonard 

City  ol   London  Contract               G.  B  White 100 

Corporation 1,500     I.  B.  White,  jun 10 

London      and      Chicago  Keat -Admiral  A.  A.  Fit/- 

Contract  Corporation...  500       George... 300 

H.  V.  Holder i,oS6  Colonel  A.  C.  FitzGeorge  joo 

Capital  and  ShareGuarau-                Seven  signatories   7 

teeCompany   1,355 


The  profits  arising  from  the  promotion  it -eh  were 
evidently  to  be  absorbed  by  this  Corporation,  and  it 
will  be  noticed  in  how  few  names  the  shares  stand. 
And  possibly  it  may  have  made  big  profits  quite  irre- 
spective of  the  poor  res]  the  public  to  the 
but  on  this  point  we  have  no  reliable  data.  So  far  as 
the  Cement  Association  itself  is  concerned,  matters 
appear  (to  be  going  from  bad  to  worse.  Effort!  have 
been  made  in  many  directions  to  realise  some  01  the 
shares,  with  the  result  that  the  prio 
ordinary  and  preference  shares  have  fallen  to  about 
£6,  and  even  the  debentures  stand  at  a  substantial 
lint.  The  maintenance  of  a  high  price  for  cement 
has  had  the  effect  of  encouraging  foreign  competition 
to  a  notable  extent,  and  on  the  top  of  this  comes  a 
serious  break  between  the  Association  and  the  mer- 
chants. Into  the  details  of  the  dispute  it  would, 
perhaps,  be  imprudent  to  enter,  but  the  result,  so  far 
as  we  understand,  is  that  the  agreement  between  the 
two  bodies  has  been  broken,  and  there  is  no  longer 
restriction  in  the  method  of  selling  cement.  In  the  end, 
the  break-down  of  the  attempt  to  artificially  maintain 
prices  will  be  the  best  thing  for  the  industry,  but  v. 
afraid  that  the  immediate  result  will  be  to  seriously 
disarrange  those  calculations  of  profit  which  played  so 
important  a  part  in  the  body  of  the  prospectus  of  this 
all  too  ambitious  promotion. 


New  York  Life  Insurance  Company. 

The  annual  report  of  this  enormous  organisa- 
tion for  the  year  1900  has  been  promptlv  issued, 
as  usual.  It  is  headed  "  British  Department,''  but 
no  separate  account  of  the  British  business  is  con- 
tained in  it.  This  is  a  pity,  for  we  should  have 
liked  to  be  in  a  position  to  compare  the  company's 
progress  in  this  country  with  those  of  our  own  life 
companies.  For  the  past  year  we  know  the  business  of 
the  latter  has  been  bad.  They  have  suffered  grievously 
from  the  effects  of  the  disastrous  war  in  South  Africa, 
not  only  through  "  claims  "  and  a  diminution  in  the  new- 
business  written  but  by  the  ugly  decline  that  has 
taken  place  in  the  market  value  of  many  of  their 
Stock  Exchange  securities.  Against  this  latter  cause 
of  loss  there  is  now  to  be  set  the  advantages  of  buying 
high-class  stocks  at  prices  returning  a  better  rate  of 
interest,  but  it  will  take  time  to  bring  this  benefit  into 
the  accounts,  and  the  immediate  necessity  before  many 
of  our  offices  must  be  some  provision  for  losses  visible 
on  the  book  value  of  their  investments.  The  past  year 
was  bad  for  them,  and  the  present  is  going  to  be  worse, 
so  that  some  among  our  offices  will  have  to  think  t 
amalgamations  in  order  to  cover  up  their  poverty.  If 
the  big  American  institutions  who  have  shown  such 
enterprise  and  success  in  the  past  in  exploiting  B 
cupidity  and  ignorance  have  last  year  escaped  the  late 
of  our  own  offices,  it  would  be  a  magnificent  triumph 
for  their  powers  of  advertising  and  skill  in  untrammelled 
persuasiveness.  We  cannot  know  how  it  has  fared  with 
them,  and  must  at  present  rest  satisfied  with  the  figures 
they  choose  to  lay  before  us.  This  report  asserts  that 
the  British  results  were  brilliant  and  progressive,  but  its 
compilers  forgot  the  convincing  ligures. 

For  the  New  York  Life  Company,  however,  the  totals 
arc  as  usual  overwhelming.  Business  has  been  good  in 
the  United  States,  and  the  disposition  of  people  when 
prosperous  to  take  up  expensive  wagers  on  their  lives 
naturally  increases,  so  in  the  twelve  months  ended  Decem- 
ber 31  last  this  company  issued  1 15,2^)  policies,  insuring 
£47,816,513,  and  yielding  a  net  sum  of  05  in 

new  premiums.  This,  the  management  beasts,  is  the 
largest  amount  of  new  insurances  granted  by  any  life 
insurance  company  in  a  single  year,  and  we  can  well 
believe  it.  In  addition,  old  policies  ;  the  number  of 
i  ,0 ;,;  were  revived,  insuring  {."4 1 8,930,  and,  including  addi- 
tions to  existing  insurances,  t  \  I  new  business 
written  for  the  ve.ir  was  £48,300,387,  represent 
net  increase  1  new  business  over  iNyo  of  about  16,000 
policies,  and  over  /."o.ooo.ooc  liabilities.  That  is  the  first 
splash  of  paint,  all  brilliant  in  gilt  and  lacquer.  The 
second  splash  is  of  rather  a  different  colour.     At  the 
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end  of  the  year,  the  report  proceeds,  the  net  number  of 
policies  in  force  was  511,600,  covering  £247,357,338, 
and  representing  an  increase  on  the  previous  year's 
totals  of  nearly  74,000  policies  and  over  £28,500,000  in 
the  amount  insured.  Deducting  the  increase  in  the 
number  of  policies  left  in  force  from  the  total  number 
of  new  ones  written  or  of  old  ones  revived,  we 
discover  that  no  less  than  42,332  policies  have 
disappeared  in  the  course  of  the  year.  From 
one  point  of  view  this  is  good  business 
likewise,  but  hardly  from  the  standpoint  of  the 
insured.  It  would  appear  that  only  5,710  policies  have 
gone  off  the  books  in  the  usual  way  by  death  and 
effluxion  of  time.  The  total  net  value  of  the  policies 
that  have  disappeared  is  £19,316,000,  whereas  the  total 
amount  disbursed  by  the  company  in  payment  of  death- 
claims,  matured  endowments,  and  annuities  is  about 
£3,516,000,  and  surrenders  barely  cost  the  company 
£234,000.  There  is,  consequently,  a  mighty  gap  which 
has  been  tilled  in  the  usual  manner  by  lapses.  The 
policy-buyer  lost  his  bet  by  ceasing  to  keep  up  his  pay- 
ments to  the  company's  profit.  Perhaps,  though,  it  was 
a  mere  short-time  wager  he  made  in  many  cases,  and 
we  must  not  be  too  hard  on  the  company  until  we  know 
more  of  the  facts.  Darker  still,  however,  is  the  colouring 
when  we  come  to  the  expenditure  by  means 
of  which  this  magnificent  business  is  kept  at  full 
rlood.  It  cost  2470  per  cent,  of  the  premium 
income  last  year  to  attain  these  overpowering  results, 
on  the  company's  own  make-up  of  the  figures.  For 
some,  to  us  unintelligible,  reason,  however,  an  amount  of 
£87,000,  representing  taxes,  repairs,  and  other  charges, 
has  been  deducted  before  setting  out  the  current 
expenses,  and  if  this  is  added,  as  we  think  it  should  be, 
the  actual  outlay  was  25-51  per  cent,  of  the  premium 
income.  Xo  wonder  lapses  still  form  an  important 
portion  of  the  business  done,  and  still  less  wonderful 
that  nothing  is  said  in  this  report  about  the  magnificent 
bonuses  distributed  by  the  company  to  its  policy- 
holders. Instead,  we  have  the  usual  advertisement  of 
the  company's  super-excellent  qualities,  and  an  appeal  to 
policyholders  to  act  as  volunteer  agents  in  intro- 
ducing new  business.  They  should  not  do  this 
without  making  sure  of  a  good  commission,  for 
last  year  payment  to  agents  came  to  .£1,355,251.  The 
very  doctors  must  have  had  a  first-class  time  of  it,  since 
medical  fees  and  inspection  of  risks  came  to  £127,154. 
Both  these  items,  as  also  salaries,  £469,280,  show 
substantial  increases  on  the  previous  year,  but  adver- 
tising, printing,  stationery,  &c,  at  £144,602,  is  less  by 
nearly  £10,000  than  in  1899.  On  the  other  hand,  all 
other  expenses,  unspecified,  have  risen  from  about 
£89,000  in  1899  to  £148,  000  in  the  past  year.  In  spite 
of  these  more  than  royal  indications  of  magnificence,  such 
was  the  splendid  flow  of  new  business,  and  the  strength 
of  the  company  in  invested  funds,  that  after  meet- 
ing every  kind  of  claim  and  charge  the  excess  of  income 
over  expenditure  was  almost  £4,895,000.  Last  year 
must  have  been  a  good  one  for  the  company  in 
regard  to  its  United  States  investments,  and  the  market 
value  of  its  bonds  and  stocks  at  the  close  of  the  year  was 
£2,094,000  in  excess  of  their  cost.  Had  these 
securities  been  entered  at  the  latest  actual  valuations 
from  the  official  sales  recorded  on  the  Stock  Exchanges, 
that  is  to  say,  the  Stock  Exchanges  in  the  United  States, 
the  value,  we  are  told,  would  have  been  still  further 
enhanced  to  the  extent  of  £770,000,  from  which  it  may 
be  inferred  that  the  company  holds  a  considerable 
portion  of  speculative  stocks.  But  that  also  is  an 
American  characteristic,  and  we  fear  one  that  some  of 
our  own  offices  have  in  recent  years  been  rather  keen  to 
imitate.  On  the  whole,  and  in  spite  of  the  assurance 
given  us  that  "  the  management  has  much  pleasure  in 
announcing  that  the  progress  of  the  business  in  the 
United  Kingdom  has  not  only  been  well  maintained 
during  the  past  year  but  largely  increased,"  we  are  no 
more  in  love  with  these  alien  organisations  than  before. 
At  the  same  time  we  quite  recognise  that  we  only 
advertise  them  by  dwelling  upon  their  defects,  thanks 
to  the  apathy  of  British  life  offices  in  looking  after  their 
own  interests,  and  to  the  uninstructable  quality  of  the 
average  British  insurant's  mind 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Poverty  of  India. 

We  again  return  to  this  subject  because  of  a  remark- 
able article  in  the  New  England  Magazine  for  September 
last,  extracts  from  which  we  find  in  India.  The  writer 
is  the  Rev.  J.  T.  Sunderland,  and  our  only  regret  is  that 
we  have  not  space  to  reprint  the  whole  of  his  remarks 
as  quoted.  He  evidently  has  a  thorough  knowledge  of 
the  country  and  has  studied  its  necessities  and  miseries 
with  intelligence,  discernment,  and  care.  The  con- 
clusion Mr.  Sunderland  has  come  to  is  that  neither 
rain  failures  nor  over-population  cause  famines  ; 
the  true  source  of  them  is  over  -  taxation  and 
British  neglect.  On  some  of  these  points  we 
shall  let  the  author  speak  for  himself.  The  burden  of 
his  indictment  is  that  India  has  been  impoverished 
by  our  extravagance,  and  that  England  has  done 
nothing  worth  mentioning  to  improve  the  condition  of 
the  people  at  any  point.  Since  India  came  under  the 
control  of  the  British,  the  Government  has  interested 
itself  to  some  extent  in  promoting  irrigation  works, 
but,  unfortunately,  it  has  also  been  guilty  of  much  neglect. 
Not  only  have  important  opportunities  for  supplying 
extensive  areas  with  irrigation  water  been  allowed  to 
go  unimproved,  but  irrigation  canals  and  storage  reser- 
voirs constructed  in  earlier  times  have  been  allowed 
to  fall  into  decay.  This  ought  to  be  remedied,  and, 
as  an  able  correspondent  pointed  out  in  our  columns 
early  in  the  story  of  last  year's  disastrous  famine, 
attention  should  be  given  not  only  to  irrigation  and 
water  storage,  but  also  to  the  education  of  the 
people  in  the  cultivation  of  the  land.  We  have 
neglected  them  utterly  in  this  latter  direction  in  our 
mad  pursuit  of  "  Imperialism  "  and  worship  of  the  man- 
slayer  bedizened  in  trappings  of  war,  for  all  the  world 
like  a  Red  Indian  "  brave,"  and  our  very  efforts  at 
improving  the  country  have  been  altogether  selfish  in 
aim.  A  correspondent  has  taken  us  to  task  over  our 
recent  article  because  nothing  was  said  in  it  about  the 
latent  resources  of  India.  What  is  the  use  of  saying 
anything  about  these  when  we  systematically  ignore 
them,  when  the  capital  we  pour  into  India  is  not 
directed  to  bring  out  the  best  results  for  the  Indian 
people,  but  exclusively  spent  with  a  view  to  enrich  our- 
selves ?  ''  Indian  agriculture,"  says  Mr.  Sunderland,  "is 
for  the  most  part  primitive  and  superficial.  The  ryot 
is  industrious  and  faithful,  but  he  tills  his  soil  according 
to  methods  that  are  two  or  three  thousand  years  old. 
The  result  is  he  raises  crops  only  a  fraction  oi\ 
what  they  would  be  with  improved  methods  of  tillage." 
And  he  goes  on  to  point  out  that  both  the  late  Sir  James 
Caird  and  Mr.  A.  0.  Hume  have  emphasised  this  defect. 
"  With  proper  manuring,"  Mr.  Hume  says,  "  and  proper 
tillage  every  acre,  broadly  speaking,  of  the  land  in  the 
country  could  be  made  to  yield  30,  50,  or  70  per  cent, 
more  of  every  kind  of  crop  that  is  at  present  produced." 
Thus  the  resources  of  India  are  practically  inexhaustible,, 
and  we  have  done  nothing  whatever  to  train  the  people 
to  bring  them  forth.  "  A  single  additional  bushel  ad 
acre  raised  by  the  ryot,"  said  Sir  James  Caird,  "  would 
mean  food  for  another  22,000,000  people,"  and  now 
every  rear  thousands  of  the  miserable,  ever-hungry  culti- 
vators die  of  starvation.  Famine  need  never  come  be- 
cause water  is  scarce.  There  is  never  lack  of  food  for  all 
India  in  some  part  of  India,  but  the  food  is  exported  to- 
markets  where  money  can  be  obtained  for  it  because  the 
hunger-stricken  ryot,  has  no  money  wherewith  to  buy. 
We  shall  surely  repent  and  endeavour  to  change  our 
methods  of  dealing  with  these  people  when  it  is  too 
late.  There  is  no  need,  as  India  has  often  pointed  out, 
and  as  the  absence  of  9,000  of  the  British  garrison  of, 
India  in  South  Africa  proves,  of  the  huge  army  we 
maintain  there  ;  no  necessity  for  the  swarms  of  civil 
servants  poured  into  the  country  to  fulfil  a  fixed  term  of 
years  there,  and  then  hurry  away,  never  to  see  it  again, 
to  live  on  pensions  furnished  by  the  starved  cultivator. 
Had  we  devoted  our  energies  to  lifting  the  Indian 
people  out  of  their  stagnation,  to  teaching  them 
husbandry  and  arts  and  manufactures  instead  of  indulg- 
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ing  in  the  "  conquering  hero"  business  of  destruction  in 
frontier  wars,  in  the  conquest  of  Burma,  in  the  succes- 
sive struggles  with  Afghanistan,  of  no  profit  to  any 
mortal  on  earth,  35,000  British  troops  would  have  been 
ample  to  garrison  India,  and  the  Native  Army  need 
never  have  been  increased  to  half  its  present  size.  We 
shall  have  to  retrench  in  this  direction  first  of  all,  and 
soon,  if  India  is  not  to  perish  utterly  in  our  grasp. 
Here  are  all  the  extracts  we  can  find  room  for  from  the 
remarkable  article  on  which  these  sentences  are  based. 
Much  of  its  reasoning  is  as  familiar  to  readers  of  this 
Review  as  the  price  of  Consols  : — 

India  is  a  land  rich  in  resources  beyond  most  other  lands  in  the 
world.  It  would  seem  as  if  her  people  ought  to  live  in  plenty, 
comfort  and  security,  with  ample  and  more  than  ample  provision 
made  in  her  many  fat  years  against  any  possible  lack  in  her  few 
years  of  comparative  leanness.  Why  does  not  the  fatness  of  her 
fat  years  prevent  suffering  and  starvation  in  the  lean  ? 

Fortunately,  here  too  an  answer  is  not  difficult  to  find,  when 
once  we  begin  really  to  look  for  it.  John  Stuart  Mill  saw  the 
answer  plainly  in  his  day.  John  Bright  saw  it  in  his.  The  real 
friends  of  India  in  England  very  generally  sec  it  now.  The  intelli- 
gent t.lasses  in  India  all  >ee  it.  It  is  found  in  the  simple  fact  that 
India  is  a  subject  land,  ruled  by  a  foreign  Power,  which  keeps  her 
tributary  to  iiself,  not  only  politically,  but  commercially,  financially 
and  industrially,  and  drains  away  her  wealth  in  a  steady  stream 
that  is  all  the  while  enriching  the  English  people,  and  of  course 
correspondingly  impoverishing  the  helpless  people  of  India.  A 
farm  may  be  mturally  very  rich,  but  let  its  products  be 'Carried 
away  and  consumed  abroad,  and  let  nothing  be  put  back  upon  the 
soil,  and  no  intelligent  farmer  will  wonder  if  in  two  or  three 
hundred  years  the  farm  becomes  impoverished.  The  Indian  people 
are  much  in  the  condition  of  such  a  farm.  India  is  an  orange 
which  England  got  possession  of  by  the  sword,  and  holds  firmly  in 
her  grasp  by  means  of  a  big  army,  and  has  long  been  industrially 
sucking.  It  is  not  strange  if  what  is  left  after  the  sucking  process 
has  gone  on  all  these  years  is  not  very  life-sustaining  to  the  Indian 
people. 

Again  and  again  h.-s  attention  been  called  to  the  effects  of  this 

heavy  and  constant  drain  of  wealth  from   India  to  England 

This  drain  from  India  has  been  going  on  and  steadily  increasing  lor 
more  than  two  centuries.  There  is  no  country  in  the  world  that 
could  endure  such  a  steady  loss  of  wealth  without  becoming 
impoverished. 

***** 

Much  is  said  about  education.  How  much  does  the  Indian 
Government  spend  annually  for  education  ?  A  little  less  than  a 
penny  per  person  of  the  population.  Compare  this  with  the  enor- 
mous sums  spent  for  military  purposes  ;  and  then  remember  that 
the  whole  expenditure,  whether  for  education  or  the  Army,  comes 
from  the  pocket  of  the  Indian  taxpayer.  We  are  pointed  to  the 
railways  of  India  as  a  striking  illustration  of  what  England  is  doing 
for  her  dependency.  Yes,  whatever  lack  of  money  there  may  be  for 
education,  or  for  sanitary  improvements,  or  for  irrigation,  or  for 
other  things  which  the  people  of  India  so  earnestly  desire  and  pray 
for,  the  Indian  Government  always  seems  to  have  plenty  for  railways. 
Why  f  Because  the  railways  of  India  help  the  English  people  to 
wealth.  It  is  true  that  the  Indian  people  make  some  use  of  them 
and  derive  certain  advantages  from  them  ;  but  they  also  suffer  from 
them  certain  very  serious  disadvantages.  The  railways  have  broken 
up  many  of  the  old  industries  of  India,  and  thus  have  brought 
hardship  and  suffering  to  millions  of  the  people  ;  but  they  enrich 
the  ruling  nation,  and  they  give  her  a  firmer  military  grip 
upon  her  valuable  dependency,  and  so  money  can  always  be 
found  for  them,  whatever  else  suffers.  If  half  the  money  that 
has  been  spent  on  railways  had  been  spent  for  irrigation,  droughts 
would  today  have  little  terror  for  the  Indian  people.  What 
a  commentary  it  is  upon  British  management  in  India  that  more 
than  eight  millions  are  spent  on  rail"  nys  for  every  rri'Iion  spent  on 
irrigation  ! 

»  *  *  *  « 

America  stands  appalled  at  the  magnitude  and  tyranny  of  her 
Standard  Oil  Company.  But  the  Standard  Oil  monopoly  is  a  pigmy 
compared  with  England's  monopoly  in  India.  The  world  has  no 
other  such  monopoly  as  this.  England  holds  not  only  the  govern- 
ment, but  virtually  the  commerce,  the  finance,  and  the  industries  of 
250,000,000  people  in  her  hand,  to  shape  them  as  she  will,  respon- 
sible to  nobody  but  herself.  She  claims  to  manage  Indian  affairs 
with  India's  welfare  in  view.  I  believe  that  the  Standard  Oil 
Company  makes  a  similar  claim.  The  answer  to  make  to  both  is, 
"  By  their  fruits  ye  shall  know  them."  The  fact  that  at  the  end  of 
two  hundred  years  of  commercial  dominance,  and  of  more  than 
forty  years  of  absolute  political  sway,  we  are  confronted  with  such 
indescribable  poverty  of  the  people,  and  with  famine  after  famine 
of  such  magnitude  and  severity  as  to  make  the  world  stand  aghast, 
seems  to  prove  beyond  answer  that  England  In  all  these  years  has, 
not  made  the  welfare  of  India  her  first  aim,  but  has  subordinated 
India's  good  to  her  own  enrichment.  We  denounce  ancient  Rome 
for  impoverishing  Haul,  and  Egypt,  and  Sicily,  and  Palestine,  and 
her  other  conquered  provinces,  by  draining  away  their  wealth  to 
enrich  herself.  We  denounce  Spain  for  robbing  the  New  World 
in  the  same  way.  But  England  is  doing  exactly  the  same  thing  in 
India,  and  on  a  much  larger  scale  ;  only  she  is  doing  it  skilfully, 
adroitly,  by  modern  and  "enlightened"  modes  of  procedure,  under 
business  and  judicial  forms,  and  with  so  many  pretences  of 
"  governing  India  for  her  advantage,  and  enriching  her  by  civilised 
methods "  that  the  world   has    been   largely  blinded  to  what  haj 


been  really  going  on.  But  probe  down  through  the  surface  of  fine 
words  and  legal  forms  to  what  lies  below,  and  we  have  the  same 
hideous  business  that  Home  and  Spain  were  engaged  in  so  long, 
and  for  which  in  the  end  they  paid  so  dear.  Called  by  its  right 
name,  what  is  this  treatment  of  India  by  England.'  It  is  national 
parasitism.  It  is  the  stronger  nation  sucking  the  blood  of  the 
weaker.     It  is  "  Imperialism  !  " 

Telegraphing  on  February  5,  the  Viceroy  of  India 
gives  the  total  number  in  receipt  of  famine  relief  at 
206,000.  Of  these,  175,000  are  in  Bombay  province, 
15,000  in  native  states,  13,000  in  Baroda,  and  3,000  in 
Madras.  These  figures  are  little  better  than  "index 
numbers,"  warning  us  that  misery  remains  acute  in 
many  parts  of  that  peninsula.  We  hope  the  friends  of 
India  111  Parliament  will  band  together  and  make  a 
resolute  and  continuous  effort  to  bring  the  position  of 
that  dependency  home  to  the  people  of  this  country 
and  to  our  let-it-drift  Government.  The  Duke  of 
Devonshire  apparently  thinks  that  we,  as  an  "  Imperial 
people,"  have  no  business  to  mix  ourselves  up  in  Indian 
affairs,  but  ought  to  leave  that  great  country  to  be 
governed  by  our  satraps.  That  may  be  a  comfortable 
doctrine  for  the  Government,  but  it  is  a  deadly  one 
for  England,  and  for  India. 

Olr  Foreign  Tkaui:  in  January. 

The  figures  subjoined  need  not  be  analysed  to  any 
extent,  as  they  cover  only  the  first  month  of  the  current 
year.  Imports  show  an  increase  of  £1,431,602,  or 
311  per  cent.,  on  the  same  month  of  1900.  Exports 
also  are  ;£i, 169,849,  or  about  472  per  cent,  higher. 
Exports  of  foreign  and  colonial  merchandise,  however, 
have  fallen  off  .£431,158.  Details  of  the  figures  do  not 
indicate  the  prosperity  that  the  gross  totals  might  lead 
us  to  infer.  All  branches  of  import  show  decreases  on 
the  month,  except  duty-free  articles  of  food  and  drink, 
and  raw  materials  used  in  textile  manufactures.  But  for 
the  increase  of  £1, 247,049  in  the  former  and  of  £942,056 
in  the  latter,  the  imports  of  the  month  would  have  shown, 
a  decline.  We  do  not  know  that  this  would  be  a  lament- 
able circumstance,  but  the  facts  are  as  stated.  With 
regard  to  exports  the  show  is  better,  raw  materials, 
yarns  and  textile  fabrics,  new  ships,  apparel,  chemicals, 
and  miscellaneous  articles  all  showing  more  or  less  sub- 
stantial gains  on  January,  1900.  Machinery  and  mill- 
work  and  metals  alone  among  our  industrial  prodr. 
show  declines.  We  shall  be  much  better  able  to  judge 
the  course  of  the  nation's  business  when  a  few  more 
months  have  elapsed,  and  the  effects  of  lower  prices 
begin  to  disclose  themselves. 


Imports  for 

1809. 
General  Merchan- 
dise      £41,216,606 

Gold      2,43. 

Silver    1,167,178 

January. 
1900. 

£44.555.914 

1,072,570 

5o,,So3.;,;o 

rs. 

£23,5.* 

5.4S2.465 
1  .387,005 
1. 076,325 

3i,52«Mrr 
j9.363.899 

1 901. 

£45,987,516 
1,766,598 
1,110,427 

Total 44,814, 4:11 

Expor 

British   and    Irish 

Produce   £20,347,234 

Foreign  and  Colo- 
nial Merch'dise      5,120,260 

Gold      1,891,026 

Silver    1,225,835 

48,804,54! 

£24,: 

5,051,307 
1,670,260 

,-.701 

Total        ...    28.5S4.355 
Excess    value    of 
Impcrts       over 
Exports    14,230,066 

32.882,799 
15,981,742 

Stock  Exchange  Reform. 

No  one  is  better  qualified  than  the  writer  of  the 
following  letter  to  speak  on  behalf  of  the  Stock 
Exhange,  and  he  does  so  here  with  conspicuous 
ability  and  fairness.  All  that  he  says  is  true,  and  to 
most  of  it  we  would  subscribe  readily  enough  ;  it  is  the 
wide  held  of  moral  and  economic  considerations  lying 
beyond  these  arguments  of  inevitability  and  expediency 
that  troubles  us.  True  enough,  the  Committee  would 
not  tolerate  direct  interference  by  the  managers  ;  true, 
also,  that  it  is  but  the  tenant  in  the  house  of  a  landlord 
who  does  so  well  that  the  .£12  share  of  the  Proprietary 
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to-dav  stands  in  the  neighbourhood  of  £225.  We  know, 
also,  and  admit,  that  out-  Company  Law, — or,  rather. 
our  administration  of  all  laws — is  most  defective,  and 
there  is  truth  in  the  suggestion  that  if  the  Committee 
passed  judgment  on  new  ventures  it  would  be  held 
responsible  for  them.  Even  that  might  be  better  than 
the  present  absence  of  all  control.  We,  however,  meant 
and  suggested  no  more  than  that  the  Committee  should 
exercise  reasonable  care  in  seeing  that  mere  baseless 
schemes  of  plunder  were  not  launched  upon  the  market 
by  irresponsible  freebooters.  The  subject  has  so  many 
aspects  that  we  shall  be  glad  to  have  it  thrashed  out, 
and  therefore  to  welcome  further  letters  : — 

Sir, — Many  of  those  who  read  the  article  in  your  issue  of  the 
2nd  inst,  headed  "  The  Devouring  Stock  Exchange,"  would  be 
forced  to  conclusions  as  to  the  responsibility  of  the  members  of  the 
Stock  Exchange  for  the  recent  collapse  in  certain  companies,  and 
as  to  the  powers  of  its  Committee  to  prevent  such  incidents,  which 
would  be,  I  venture  to  think,  mistaken  and  unjust.  As  I  believe  it  is 
not  your  intention  to  contribute  to  any  such  result,  I  ask  to  be 
allowed  to  say  something  on  the  other  side. 

Summarising  the  gist  of  your  article,  it  divides  itself  into  two 
main  grievances.  Firstly,  the  abuses  which  arise  from  the  introduc- 
tion into  the  market  of  companies  which  do  not  issue  prospectuses, 
whose  shares  are  used  merely  as  gambling  counters.  Secondly,  the 
complaint  that  the  constitution  of  the  Stock  Exchange  is  such  that 
the  Committee  does  not  use  its  powers,  or  finds  them  so  limited  by 
the  financial  control  of  the  managers,  that  the  disciplinary  system  of 
the  House  is  practically  non-effective.  Before  referring  to  the  fate 
in  store  for  the  Stock  Exchange,  as  depicted  by  the  lugubrious  and 
vivid  imagination  of  the  writer  of  the  article,  I  will  deal  with  the 
two  main  grievances  referred  to  above  to  which  the  article  is 
practically  limited. 

It  is  not  denied  by  members  <  if  the  Stock  Exchange — perhaps  it  is 
admitted  even  more  generally  inside  the  Stock  Exchange  than  out- 
side of  it — that  the  facility  with  which  gambling  companies  are  pro- 
moted is  productive  of  great  evil,  but  the  fault  does  not  lie  with  the 
Stock  Exchange.  It  is  stated  in  the  article  that  the  Stock  Exchange 
Committee  "ought  not  to  allow  any  share  to  be  introduced 
or  dealt  in  upon  the  market  without  preliminary  investiga- 
tion, or  without  having  had  placed  before  it  particulars 
sufficient  to  enable  it  to  judge  whether  the  security 
was  one  that  dealings  might  be  permitted  in  or  not." 
What  would  be  the  result  of  such  a  practice  ?  It  would  be 
generally  assumed,  if  the  course  advocated  were  adopted,  that 
dealings  in  a  new  security  were  a  proof  that  the  company  had 
received  the  imprimatur  of  the  Stock  Exchange  Committee,  but  it 
is  not  possible  for  that  body,  any  more  than  for  the  ordinary 
subscriber  on  the  faith  of  a  prospectus,  to  test  the  good  faith  of  the 
promoters,  or  to  ensure  that  they  will  refrain  from  gambling  in 
the  shares  which  they  issue. 

You  are  probably  not  unaware  that  many  years  ago  attempts  were 
made  to  prohibit  dealings  before  allotment  in  the  shares  of  new 
companies,  but  it  was  promptly  discovered  that  such  a  prohibi- 
tion became  inoperative  in  practice,  and  a  new  condition  of  things 
arose  worse  than  that  which  the  prohibition  had  sought  to  abolish. 
A  similar  experience  would  result  from  an  attempt  to  prohibit 
dealings  in  the  case  of  companies  who  do  not  issue  prospectuses, 
and  it  is  also  far  from  the  truth  that  the  shares  of  all  companies 
which  do  not  issue  prospectuses  are  gambling  counters.  You 
must  look  to  the  Companies  Acts  for  the  explanation  of  the 
facility  with  which  rigs  and  market  manttuvres  have  become 
possible  in  the  shares  of  new  companies.  These  Acts  do  not 
impose  upon  the  company  any  obligation  to  issue  certificates 
within  a  definite  time  after  allotment,  and  the  Stock  Exchange 
Committee  cannot  bring  any  pressure  to  bear  upon  companies,  in 
the  absence  of  such  a  legal  enactment  to  force  them  to  get  a  special 
settlement  fixed.  It  is  not  the  granting  of  special  settlements  that 
facilitates  inordinate  gambling,  but  "the  length  of  time  during 
which  they  are  delayed  which  enables  those  associated  with  the 
companies  to  play  with  the  public.  In  the  case  of  the  companies 
now  awaiting  special  settlement,  connected  with  the  London  and 
Globe  group,  the  promoters,  by  the  facility  with  which  they 
have  been  enabled  to  delay  the  settlement,  have  succeeded 
in  mulcting  the  Stock  Exchange  in  enormous  sums  of 
money ;  but  whether  it  be,  as  in  the  instance  quoted,  the 
members  of  the  Stock  Exchange  who  are  victimised,  or  whether  it 
be  the  public,  as  in  other  cases,  the  cause  is  not  the  granting  of  a 
special  settlement,  but  the  ease  with  which  such  a  settlement  can  be 
postponed  for  months  at  a  time. 

I  need  not  trouble  you  at  length  with  regard  to  the  second 
grievance.  It  is  not  correct  to  state  that  the  Committee  is 
influenced  in  its  control  over  the  conduct  of  its  members,  or  in 
the  framing  of  its  rules  for  the  protection  of  the  public,  by 
financial  considerations  for  the  interests  of  the  shareholders. 
No  pressure  on  the  Committee  is  exercised  by  the  managers  in 
matters  affecting  the  discipline  of  the  House,  nor  wou'd  such 
interference  be  tolerated  for  a  moment  either  by  the  Committee  or 
by  the  members  who  elect  the  Committee  annually.  Vague  charges 
such  as  those  suggested  in  your  article  against  the  conduct  of 
members  occasionally  reach  the  Committee  in  the  shape  of  letters 
from  the  public,  generally  from  those  who  have  lost  their  money  by 
injudicious  speculations  :  but  when  these  complainants  are  asked 
to  bring  specific  charges,  without  which  the  Committee  cannot 
proceed,  the  writers  rarely  let  the  matters  complained  of  stand  the 
tei-t  of  an  inquiry. 


Lastly,  let  me  deal  with  the  inference  "  that  when  reform  comes 
upon  the  Stock  Exchange,  as  come  it  will,  the  impulse  will  be 
given  from  the  outside." 

It  is  not  many  years  since  a  Koyal  Commission  inquired  into  the 
working  of  the  Stock  Exchange.  I  have  not  the  Blue  Book  of  its 
proceedings  before  me  now,  but  I  do  not  think  grave,defects  were 
discovered  in  the  practices  of  the  House  or  in  the  control  exercised 
by  the  Committee.  Most  of  the  suggestions  contained  in  the  report 
were  subsequently  carried  out  at  different  times,  but  they  did  not 
touch  anything  fundamental  in  pre-existing  business  practices. 

The  conclusion  at  which  the  writer  arrives  at  the  beginning  of 
his  article  that  speculation  will  always  exist  is  a  just  one,  and  any 
attempt  to  put  speculators  into  swaddling  clothes,  and  to  make  the 
Committee  of  the  Stock  Exchange  their  nurses,  would  be  as 
ridiculous  as  it  would  be  futile. 

I  think  the  example  of  what  has  happened  in  France  and 
Germany,  where  fiscal  legislation  has  strangled  the  financial 
business  of  the  Stock  Exchanges  in  both  countries,  much  more  to 
the  disadvantage  of  the  public  than  to  that  of  the  financiers  and 
bankers  there,  should  act  as  a  deterrent  to  those  here  who  would 
invite  the  British  Legislature  to  follow  that  lead. 

The  responsibility  for  the  loss  which  the  public  have  just  incurred 
by  the  collapse  of  various  gambling  companies  does  not  rest  with 
the  Stock  Exchange,  but  rather  with  the  gilded  and  titled  heads  of 
these  companies  who  have  been  mercilessly  used  as  decoys  ;  with- 
out further  amendment  of  the  Companies  Acts  little  improvement 
will  be  obtained.  Only  this  week  a  new  company  is  advertised 
with  all  the  ilaming  publicity  as  to  underwriting,  iS:c.  &c,  which 
the  amended  Act  requires. 

Is  there  any  protection  to  the  public  in  the  fact  that  it  has  a 
prospectus  ?  And  should  the  public  be  protected  if  they  subscribe 
to,  or  buy  shares  in,  a  company  which  clearly  indicates  what  its 
role  will  be  ': — Yours  obedientlv. 

A  Member  of  the  House. 

Australian  Railways. 
We  find  in  the  last  issue  to  hand  of  the  Australasian 
Insurance  ami  Banking  Recotd  some  valuable  particulars 
about  the  working  and  financial  position  of  the  railways 
in  five  Australasian  colonies.  Their  position  is  evidently 
not  so  good  as  it  is  made  to  appear,  and  it  promises 
to  be  worse  in  the  future  than  it  is  now.  Various 
causes  contribute  to  the  actual  backwardness.  The 
seasons  were  bad,  and  reduction  in  freight  charges  had 
to  be  allowed  to  pastoralists  in  the  settlements  afflicted 
by  drought.  Some  of  the  properties  had  also  been 
allowed  to  run  down,  so  that  heavier  expenditure  was 
necessary  for  repairs  and  renewals.  Wages  also  in- 
creased, as  they  tend  to  do  everywhere,  and  the  general 
effect,  therefore,  is  absence  of  progress.  Working 
expenses  have  risen  to  an  average  of  61  80  per  cent,  in 
1899-1900,  as  compared  with  58-65  per  cent,  in  the 
previous  year  and  58-81  per  cent,  in  1897  98.  We  are 
not  sure  whether  these  percentages  are  exact,  but  as 
they  stand  they  emphasise  the  tendency,  and  all  the 
systems  are  burdened  with  mileages  of  political  rail- 
ways that  do  not  pay.  In  Victoria  alone  the  dead- 
weight capital  is  put  at  ^8,057, 163,  and  in  New  South 
Wales  the  loss  on  40  per  cent,  of  the  entire  mileage 
was  £3 18,000. 

A  serious  complaint  is  fmade  by  the  writer  of  the 
article  before  us  against  several  of  the  railway  com- 
missioners as  to  the  way  in  which  they  manipulate  their 
figures.  For  instance,  he  says,  the  Queensland  Com- 
missioner states  the  loss  for  the  year,  after  charging 
interest,  at  £276,422,  but  to  get  at  that  he  took  credit 
for  non-paying  traffic  performed  for  Government 
departments.  This  item  amounts  to  £56,086  and,  added 
to  the  iigure  just  given,  makes  the  actual  loss  on  the 
year  £322,508.  In  like  manner  the  Victorian  authorities 
put  the"  deficit  at  £192,587  and  it  is  actually  £346,826, 
pensions  and  gratuities  to  the  amount  of  £95,239 
payable  to  the  staff  having  been  ignored  and  also  services 
rendered  to  other  departments  £20,000,  as  well  as  a 
reduction  on  carriage  charges  on  grain  as  authorised  by 
Parliament,  £39,000.  In  New  South  Wales  rebates 
amounting  to" £40,000  had  to  be  allowed  off  ordinary 
rates  and  there  were  other  reductions  .aggregating 
£15,000. 

In  New  Zealand  a  reduction  of  20  per  cent.  in  the 
rates  for  agricultural  produce  came  into  force  and 
meant  a  rebate  of  £44,234  on  previous  charges.  This 
rebate  system,  and  the  readiness  to  concede  r.ou- 
remunerative  rates  to  distressed  pastoralists.  deserve 
notice  as  constituting  a  danger  inherent  in  railway 
systems  the  nominal  property  of  democratic  communi- 
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ties,  hut  really  owned  by  the  foreign  creditor.  Equally 
with  the  demand  for  higher  wages  these  concessions 
indicate  how  insecure  the  position  of  capital  thus 
invested  must  be.  It  is  always  in  the  power  of  im- 
portant classes  in  the  community,  and,  above  all,  of  the 
wage-earner,  to  effect  a  conveyance  of  the  net  revenue 
into  their  own  pockets.  From  this  point  of  view  also 
the  outlook  is  far  from  reassuring. 

Qp  to  the  end  of  June  last  the  expenditure  on  rail- 
ways in  the  five  colonies  dealt  with  can  be  seen  in  the 
following  table,  which  gives  the  figures  for  three  con- 
secutive years,  and  shows  that  nearly  ,£4,000,000  of 
borrowed  money  has  been  added  to  the  burdens  of 
these  settlements  within  those  three  years  : — 

1897-i.  1898-9.  1899.1900. 

Victoria £38,602,304  £39,056,451  £39,658,811: 

New  South  Wales    37,719,402  37,992,276  38477,269 

South  Australia  ...     12,764,106  [2,886,359  13,014,428 

•Queensland         ...     18,604,122  [9,208,324  19,803,23'; 

New  Zealand     ...    16,872,045  17,190,967  17,554,272 

Total  ...          £124,561,979  £126,334,377   £128,508,026 
Increase    £1,698,498       £1,772,398       £2,173,650 

In  no  instance,  except  possibly  South  Australia,  can 
this  capital  expenditure  be  said  to  have  justitied  itself, 
as  may  be  understood  by  a  study  of  the  following  table 
of  the  ratio  of  net  earnings  to  capital  expenditure  on  the 
same  systems,  and  we  see  no  reason  to  expect  improve- 
ment in  the  near  future  but  rather  a  further  deterioration. 
The  railways  in  Victoria  especially,  and  in  other  settle- 
ments more  or  less,  have  been  permitted  to  run  down. 
Extensions  are  being  pushed  forward,  and  in  this 
direction  as  well  as  in  augmenting  equipment  capital 
outlay  is  demanded.  Where  the  colonies  are  to  obtain 
that  capital  we  cannot  say,  it  is  going  to  be  difficult  for 
them  these  many  years  to  come  to  raise  money  freely  in 
London.  Yet  they,  somehow,  as  a  correspondent 
obligingly  informs  us,  managed  to  make  away  with  some 
^6,000,000  of  new  borrowed  money  in  the  year  just 
closed.  That,  at  least,  is  the  estimate  of  the  Sydney 
Bulletin  ;  we  have  not  seen  the  official  figures.  "The 
six  States  of  the  Commonwealth,"  it  says,  "  have  raised 
a  trifle  of  ^5,280,000  in  London  and  ,£3,200,000  locally. 
Some  of  it  certainly  was  to  pay  off  old  loans,  but  over 
£6,000,000  was  new  expenditure."  And  the  writer 
adds  : — "  In  any  other  country  this  would  be  called  a 
year  of  the  maddest  extravagance,  but  it  was  regarded 
as  rather  a  restrained  and  subdued  period  here.  What 
a  stupendous  day  of  smash  and  ruin  this  country  is 
laying  up  for  itself."  The  following  table  only  approxi- 
mates to  the  facts  : — 


Ratio  of  Net  Ear 

«INGS  To 

Capital  Expenditure. 

1897-98. 

1898-99. 

1899-1900. 

Per  cent 

Per  cent. 

Per  cent. 

Victoria 

...      249 

-77 

3-84 

New  South  Wales 

■■•     375 

384 

302 

South  Australia 

...     2-08 

3'9J 

Queensland 

...  rig 

J77 

206 

New  Zealand   ... 

...  307 

.129 

.V20 

The  mean         ...    . 

...  .V05 

3"2i 

3-20 

French  Electric  Tramways. 

Last  week's  Moniteur  dcs  Tirages  Financiers  contained 
an  able,  and  even  witty,  article  on  this  subject,  which, 
did  space  allow,  we  should  like  to  reproduce.  Space 
forbidding,  all  that  is  possible  is  to  indicate  its  conclu- 
sions. They  are  gloomy  enough.  Partly  because  the 
lines  have  in  nearly  every  instance  been  excessively 
capitalised,  partly  because  of  the  inherent  cost  in  work- 
ing such  undertakings,  and  the  immature  character  of 
the  electrical  appliances  so  far  invented  and  put  into 
operation,  none  of  these  lines  are  paying.  Many  of 
them  are  affected,  as  the  writer  pithily  observes,  with 
congenital  anaemia  owing  to  the  just  mentioned  over 
capitalisation,  and  the  working  expenses  of  all  are 
ominous  of  coming  default  or  poverty.  The  lowest 
percentage  of  expenses  to  receipts  is  61  per  cent., 
but  generally  speaking  the  ratio  ranges  from  70  to 
80  per  cent.,  and  two  systems — those  of  Tours  and 
of  Montmorency,  Enghien  -  St.  Gratien — spent,  the 
former  112  per  cent,  and  the  latter  121  per  cent, 
in  earning  its  income ;  that  is  to  say,  the  outgo 
exceeded    the   gross  receipts   by   12  and  21   per  cent. 


respectively.  Boulogne-sur-Mare  worked  last  year  at 
<)')  per  cent,  which,  to  be  sure,  was  an  improvement 
on  112  per  cent.,  the  figure  for  the  previous  year  ;  but 
the  working  expenses  of  the  Montpellier  system  rose 
from  77  per  cent,  to  96,  and  the  various  local  lines 
belonging  to  the  Contpagnic  Generate  Francaise  tie  I 
ways  may  be  said  to  have  all  done  badly.  The  Parisian, 
or  Metropolitan  lines  too  are  in  a  similar  position  and 
the  Compazine  Genera/e  J'ari.ienne  de  Tramways  has  to 
look  forward  within  the  next  two  or  three  years  to 
sharp  competition  from  the  south  metropolitan  circular 
line,  the  construction  of  which  is  about  to  begin.  What 
the  total  capital  involved  in  all  the  lines,  metropolitan 
and  provincial,  maybe  the  article  does  not  state,  but  the 
table  given,  relating  to  provincial  lines,  shows  an  outlay 
of  about  ,£5,500,000  on  these  alone,  and  there  is  no 
sure  revenue  at  present,  or  any  prospect  of  it,  in 
sufficient  amounts  to  render  this  capital  fruitful. 

And  the  Parisian  company  just  mentioned,  the  Com- 
pazine Generate,  has  a  capital  of  ;£i, 500,000  which  at  4 
per  cent.,  with  amortisation  in  the  thirty  years  left 
concession,  would  require  a  net  revenue  of  ,£02.000.  To 
cover  everything  the  net  income  ought  to  be  £'72,000, 
and  the  writer  does  not  seem  to  find  any  sucirincome 
in  sight  or  possible,  for  the  working  expenses  are  high 
and  more  likely  to  increase  than  diminish.  The  sum  of 
the  matter  is,  that  electric  traction  is  still  in  a  half  de- 
veloped stage.  New  inventions,  moreover,  are  continually 
coming  into  operation,  necessitating  the  rejection  of 
existing  appliances  and  the  introduction  of  new  at  heavy 
cost  to  the  companies,  so  that  there  is  linality  at  no  point. 
In  other  words,  electric  tramways  have  been  constructed 
all  over  France  in  too  great  haste,  at  too  extravagant 
cost,  and  long  before  the  means  of  generating  and  apply- 
ing or  utilising  the  new  force  had  been  perfected.  It 
follows  that  prospects,  apart  altogether  from  the  position 
of  individual  lines,  are  the  reverse  of  encouraging,  and 
it  is  a  natural  result  of  the  haste  and  waste  that  the 
shares  of  companies  formed  to  carry  out  these  under- 
takings should  now  be  in  a  very  bad  way  indeed  on  the 
Paris  Bourse.  The  biggest  of  the  mothering,  organising 
and  buying-up  companies  is  the  Thomson- Houston  which 
controls  a  number  of  provincial  lines,  all  doing  more  or 
less  badly.  At  Toulon,  where  one  of  the  Thomson 
Houston  installations  is  at  work,  the  writer  of  the  article 
sarcastically  remarks,  an  expenditure  of  £  150,000  of 
new  capital  resulted  in  a  decrease  of  .£600  in  the  gross 
receipts  and  ^3,400  in  the  net  last  year.  At  Rouen, 
likewise,  where  "  the  ideal  tramway  system  is,"  expenses 
increase  faster  than  income,  and  so  it  is  almost  every- 
where. Many  years  probably  must  elapse  before  a 
perfect  system  of  electric  traction  is  elaborated,  and 
until  that  arrives  undertakings  pushed  ahead  without 
judgment  or  forethought,  merely  to  indulge  the  pa 
for  share  manufacture  and  share  gambling,  must  suffer 
eclipse,  or  at  best  prove  unsatisfactory  t>  1  those  will  > 
have  placed  money  in  them.  There  lies  the  me: 
this  melancholy  tale — a  moral  the  significance  of  which 
is  not  diminished  by  babble  about  "  dear  coal. 
sive  prices  for  copper,"  "  expense  of  new  inventions," 
and  other  phrasic  jujubes. 

The  Chinese  Northern  Railway. 

An  interesting  despatch  from  the  Pekin  corresp  ndent 
of  the  Times  lets  us  behind  the  scenes  a  little  in  r. 
to  the  threatened  interest  default  on  the  5  per  cent. 
Chinese  loan  secured  upon  this  undertaking  As  readers 
know,  or  can  believe,  the  railway  owing  to  the  dis- 
turbances that  have  taken  place,  and  to  the  military 
control  established  over  it,  had  no  money  with  wh;. 
pay  the  interest.  Accordingly  the  Chinese  Govern- 
ment was  called  upon  to  make  good  its  guarantee 
under  the  contract.  To  this  it  seems  Li  Hung 
Chang  and  Prince  Ching  demurred,  pointing  out 
that  the  British  and  Chinese  Corporation  possessed 
the  right  to  foreclose  on  the  entire  railway  property 
from  Pekin  to  Shang-hai-kwan  in  the  event  of  default 
ami  politely  invited  us  to  allow  that  right  to  be  exer- 
cised. There  must  have  been  a  sardonic  smile  on  the 
faces  of  these  delegates  when  they  put  this  frr« 
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and  possibly  in  their  minds  a  hope  that,  could  England 
be  induced  to  take  up  this  attitude,  a  quarrel  would 
break  out  among  the  Powers.  Our  Ambassador,  Sir 
Ernest  Satow,  did  not  take  kindly  to  the  suggestion,  and 
pressed  the  Chinese  envoys  to  find  the  money  on  the 
ground  that  if  they  did  not  the  credit  of  China  would 
be  injuriously  affected.  The  envoys  urged  in  return 
that  this  choice  of  the  alternative  of  foreclosure,  as  the 
best  in  the  circumstances,  could  not  possibly  injure 
Chinese  credit,  seeing  that  it  was  only  indirectly 
involved.  However,  we  refused  to  accept  the  pro- 
position and  in  the  end  the  Imperial  Govern- 
ment of  China  is  understood  to  have  found  the 
money.  "  Thus  the  opportunity  escaped,"  says 
Dr.  Morrison.  "  Foreclosure  would  have  given  the 
British  Corporation,  with  the  full  approval  of  the 
Chinese  Government,  a  magnificent  railway  property 
capable,  under  British  control  and  management,  of  great 
development.  This  position  would  also  have  greatly 
strengthened  our  position  in  North  China."  Yes,  and 
it  might  also  have  embroiled  us  with  Russia,  or  even  with 
Germany,  between  which  two  Powers  the  possession  of 
that  railway  is  now  divided.  At  least  the  Russians  did 
hold  the  Tientsin-Pekin  portion,  and  before  handing  over 
the  other  portion  to  German  control  took  care  to  "  loot " 
the  Shan-hai-Kwan  workshops  in  the  approved  style. 
But  our  behaviour  over  this  default  incident,  as  over 
many  others,  is  eloquent  of  our  impotence  in  China. 
England  simply  dared  not  face  the  consequences  of  an 
attempt  on  her  part  to  assert  the  rights  inherent  in  the 
contract  under  which  British  money  was  invested  in 
this  railway.  It  is  unnecessary  to  add  anything  to  this 
statement,  but  in  other  directions  testimony  to  our 
impotence  is  not  wanting.  Belgian  capitalists  acting, 
no  doubt,  under  the  control  and  in  the  interests  of 
Russia,  have  secured  concessions  covering  the  entire 
railway  running  from  the  capital  to  Canton.  Perhaps 
this  railway  will  never  be  built,  but  the  rights  bought 
from  China  will  serve  effectually  to  block  our 
"  progress "  westward  in  the  Yang-tsze  Valley  and 
elsewhere.  Worse  than  that,  they  will  reveal  our  help- 
lessness to  the  Chinese. 

Dublin  United  Tramways  (1896),  Limited. 

The  report  of  this  company  for  the  half-year  ended 
December  31  last  is  of  the  usual  harum-scarum 
unintelligible  description,  and  it  is  perhaps  not 
surprising  in  the  circumstances  that  we  are  indebted 
to  a  correspondent  for  a  copy  of  it.  This  is  all 
the  more  disappointing  because  the  company  is 
evidently  making  progress,  and  as  it  is  under- 
stood to  be  the  most  efficiently  equipped  electric 
tramway  in  the  country,  the  results  obtained  are  a 
matter  of  exceptional  public  interest.  The  whole  of 
the  system  has,  however,  been  worked  by  electric  power 
only  since  January  14,  and  it  would  be  extremely 
appropriate  to  celebrate  this  event  and  the  inauguration 
of  the  new  century  by  issuing  the  next  report  and 
accounts  in  a  more  enlightening  and  less  complicated 
form.  At  present  three  separate  series  of  accounts 
are  presented,  for  no  earthly  reason  that  we  can  dis- 
cover, and  it  is  most  difficult  to  trace  the  transactions 
through.  We  gather,  however,  that  the  Dublin  United 
Tramways  (old  company)  had  a  total  revenue  for  the 
half-year  of  £102,672,  of  which  £97,200  came  from 
traffic,  and  only  £746  of  this  was  from  horse  cars.  The 
total  operating  expenses  were  £55,305,  or  nearly  57  per 
cent,  of  the  receipts,  which  is  a  good  deal  higher  ratio 
than  we  were  led  to  expect,  although  it  compares 
favourably  with  horse  traction.  The  net  revenue  was 
£45,154,  of  which  the  new  company  receives  £33,000 
by  way  of  dividends  and  interest  on  advances.  Nothing, 
however,  has  been  written  off  the  suspense  account  for 
loss  on  sale  of  horses,  and  £9,509  alleged  to  be  due  by 
the  Thomson- Houston  Company  is  taken  as  an  asset, 
although  the  debt  is  disputed.  The  stores  and  stock 
valued  at  £24,817  also  appear  to  be  somewhat  excessive. 

With  regard  to  the  Dublin  Southern  District  Tram- 
way, its  receipts  amounted  to  £24,719  entirely  from 
electric  traction,   while  the   expenses    were    £16,151, 


giving  a  working  ratio  of  very  nearly  66  per  cent.  This 
also  is  much  above  the  45  to  50  per  cent,  which  has  so 
often  been  promised  by  electric  tramways  ;  but  it  is 
only  fair  to  remember  that  the  cost  of  fuel  has  been 
exceptionally  heavy,  and  wages  have  advanced  con- 
siderably. At  the  same  time,  fares  have  been  materially 
reduced,  and  we  can  only  hope  that  when  initial  diffi- 
culties have  been  completely  overcome  and  the  general 
conditions  are  more  favourable,  better  results  will  be 
shown.  The  dividends  paid  over  to  the  new  com- 
pany amount  to  £8,000,  and  the  latter,  after  meeting 
fixed  charges  has  a  disposable  balance  of  £36,344,  out 
of  which  a  dividend  of  6  per  cent,  per  annum  is  pro- 
posed, leaving  the  small  sum  of  £244  to  be  carried 
forward.  The  auditors  call  attention  to  the  fact  that 
the  discount  amounting  to  £16,000  on  the  issue  of 
debentures  made  at  the  end  of  the  year  has  been 
credited  to  capital  account,  and  are  of  opinion  that  this 
is  the  proper  way  to  deal  with  the  item,  but  a  case  has 
been  submitted  for  the  opinion  of  counsel  on  the 
matter.  Whatever  the  verdict  is,  we  hope  the  directors 
will  consider  the  advisability  of  getting  rid  of  this  item 
at  the  earliest  possible  moment,  as  well  as  the  £1,530 
preliminary  expenses  now  treated  as  an  asset.  There 
may  be  some  excuse  for  postponing  a  proper  settlement 
of  these  matters  until  the  company  has  had  more  time 
to  establish  its  position,  but  they  will  be  an  ugly  blot 
till  they  are  removed. 

Yorkshire  Wool-Combeks. 

We  like  the  frankness  of  the  statement  issued  by  this 
Association,  as  it  at  least  shows  honesty  of  purpose,  and 
that  is  something  to  be  thankful  for  in  these  days. 
Having  said  that,  however,  it  is  impossible  to  discover 
anything  else  of  a  favourable  nature  in  it.  The  directors 
announce  that  the  results  of  the  past  half-year  are  such 
that  they  are  not  in  a  position  to  declare  any  interim 
dividend  on  the  preferred  ordinary  shares,  and  while  they 
hope  for  an  improvement  in  the  current  six  months,  it  is 
confessed  that  payment  of  the  full  dividend  at  the  end  of 
the  financial  year  is  extremely  improbable.  This  is  one 
of  Mr.  Scott  Ling's  combinations,  with  which  we  dealt 
fully  not  vervlong  ago,  and  it  is  unnecessary  to  say  much 
about  the  position  now.  Naturally  the  circular  has 
caused  some  consternation  among  the  shareholders, 
but  some  such  result  was  fully  anticipated  in  trade  circles. 
It  may  be  well  to  recall  the  fact  that  the  prospectus 
issued  in  October,  1899,  gave  the  net  profits  of  the 
thirty-eight  amalgamating  firms  as  £98,740,  and 
£13,125  was  added  as  the  estimated  profits  arising  from 
additions  to  plant.  For  the  year  to  June  30  last,  how- 
ever, the  profits  only  came  to  £104,573,  and  °f  *n's 
nearly  30  per  cent,  had  to  be  written  off  for  deprecia- 
tion, so  that  the  deferred  shares  received  nothing. 
There  was  no  word  of  any  such  deduction  in  the 
prospectus,  but  we  may  be  quite  sure  that  if 
it  had  not  been  found  to  be  absolutely  necessary 
it  would  not  have  been  done,  and  in  the  fact  the  chair- 
man stated  at  the  meeting  that  the  amount  written  off 
was  no  more  than  sufficient  for  the  purpose.  Perhaps 
it  will  be  a  lesson  to  investors  in  future  not  to  be  so 
eager  to  pay  fancy  prices  for  properties  of  which  no 
valuation  can  be  ventured  upon  in  a  prospectus,  for  it 
may  be  remembered  that  against  the  £1,825,650  paid 
for  the  businesses,  the  only  item  to  which  any 
actual  figure  was  attached  was  the  stocks  which 
were  said  to  be  worth  about  £30,300.  Of 
course,  the  Association  has  fallen  on  somewhat  evil 
times,  but  surely  no  one  in  his  senses  ever  expected 
otherwise,  and  at  the  worst  they  have  only  come  a  few- 
months  before  they  were  inevitable.  We  are  sorryfor  the 
unfortunate  shareholders  in  the  concern,  but  are  afraid 
the  lesson  they  have  learnt  at  such  cost  will  be  forgotten 
the  next  time  a  dazzling  company  promoter  dangles  his 
wares  before  them. 

The  New  American  Steel  Combine. 

From  doubtless  authoritative  sources,  the  New  York 
correspondent  of  the  Times  gives  particulars  of  the  sale 
of  the  Carnegie  Steel  Works  to  Mr.  Morgan  as  repre- 
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scntative   of   rival    undertakings.      Mr.    Carnegie    was 

going  to  build,  at  the  cost  of  ,£2,400,000,  steel  works  of 

liis    own    on    Lake    Erie,   because    the    Xational   Tube 

Company  was  doing  the  like  in  order  to  manufacture 

its   own     steel    ingots,    hitherto    purchased    from    the 

Carnegie     Works.       Alarmed    at    this     prospect,    the 

Federal  Steel  Company,  the  National  Tube  Company, 

and    other    corporations    controlled    by    the    Morgan 

Engrossing    Syndicate,    moved   to    buy    Carnegie    out, 

and    this    "  deal  "    has,    it    is    said,    been    completed, 

he    and     his     partners    selling    their    entire    business 

for   ^80,000,000.     Of    this,    ^41, 600,000  goes   to   Mr. 

Carnegie,  and  he  is  to  take  payment  in  5  per  cent,  gold 

bonds  at  par.     As  these  bonds  are  reckoned  to  be  worth 

130   in  the  market    it    follows   that    this    enterprising 

"  industrial  "  goes  out  of    business  with    a  fortune  of 

,£50,000,000.     The  new  company  to  be  formed  as  the 

result  of  this  transaction,  which   embraces  the  Federal 

Steel,  the  American  Steel  and  Wire,  the  National  Tube, 

and    several   other   concerns,   will   have    a    capital   of 

£■320,000,000,  the  largest  aggregate  of  such  dead  weight 

on  industry  in  the  world.     No  money  is  to  pass.    There 

will  simply  be  a  rearrangement  and   multiplication  of 

securities,  and  it  will  interest  us  to  watch  the  history  of 

a  business  thus  handicapped.     Mr.  Carnegie,  it  is  said, 

believes    in    leading    "a   dignified,    unselfish    life    after 

sixty."       The   spectacle  of  that  life  with   ^50,000,000 

behind  it  will  also  be  curious,  and  perhaps  instructive. 

Profit  on  Indian   Coining. 

Not  so  long  ago  the  Bengal  Chamber  of  Commerce 
memorialised  the  Indian  Government  as  to  the  advisa- 
bility of  increasing  the  purchases  of  silver,  and  at  the 
same  time  urged  that  the  profit  of  about  50  per  cent, 
obtained  from  the  coinage  of  rupees  should  be  set  aside 
as  a  special  reserve  in  the  Currency  I  department.  It  is 
now  announced  that  the  Government  has  accepted  the 
proposal  of  the  Indian  Currency  Committee  of  1898 
that  the  profit  on  the  coinage  of  rupees  should  bi  kept 
in  gold  as  a  special  reserve  entirely  apart  from  the  paper 
currency  reserve  or  the  ordinary  Treasury  balances, 
the  new  arrangement  coming  into  force  on  April  1. 
Thus  the  Government  adroitly  avoids  bowing  to  the 
memorial  of  the  Chamber  of  Commerce  by  harking 
back  to  the  Currency  Committee  of  1898,  but,  although 
its  attempt  to  stand  upon  dignity  is  rather  childish,  we 
must  congratulate  it  upon  its  decision.  There  is  nothing 
more  repugnant  to  British  ideas  of  finance  than  that  the 
Government  of  the  day  should  reap  a  profit  from  the 
coinage  of  the  standard  currency  of  the  country.  To 
earn  a  profit  upon  subsidiary  coinage  is  generally 
allowed,  but  that  is  a  small  matter  compared  with  that 
for  a  time  obtainable  by  the  supply  of  standard  coins 
forced  into  circulation  on  an  unreal  basis.  By  making 
the  new  regulation  come  into  force  on  April  1  the 
Government  will  enjoy  the  benefit  of  the  profit  accruing 
on  the  coinage  of  silver  rupees  in  the  current  twelve 
months,  and  it  will  probably  amount  to  between  three 
to  four  millions  sterling,  a  sum  that  will  come  as  a 
relief  to  its  heavy  expenditure  over  the  famine.  It  is 
also  in  its  degree  a  famine  creator. 

French  Plums. 
We  have  often  wondered  why  fruit  growers  in  this 
country  did  not  enter  into  competition  with  this  kind  of 
preserved  fruit  in  the  home  market.  After  reading  the 
valuable  report  on  the  preparation  of  French  plums 
recently  forwarded  to  the  Foreign  Office  by  Mr.  Walter 
K.  Hearn,  our  Consul  at  Bordeaux,  the  only  conclusion 
possible  is  that,  as  usual,  the  British  farmer  fruit  grower 
is  too  supine  in  looking  after  his  own  interests  to  care  to 
strike  out  a  new  industry.  Mr.  Hearn  describes  the 
mode  of  preservation  adopted  in  those  districts  of 
France  where  plums  are  the  principal  fruit  crop 
produced,  and  nothing  would  seem  to  be  simpler. 
First  of  all,  the  plums  are  sorted  into  various 
sizes,  the  largest  being  the  most  costly.  Then  the  plums 
are  packed,  the  best  ones  in  glass  jars  and  the  inferior 
ones  in  boxes.  Generally  speaking,  the  plums  packed 
in  bottles  appear  to  be  treated   for   preservation   attei 


packing,  while  the  inferior  plums  that  are  ultimately 
packed  in  boxes  are  often  lirst  placed  in  large  closed 
zinc  cylinders  about  a  yard|  long  and  six  inches  in 
diameter.  The  glass  bottles  and  these  cylinders  are 
then  placed  in  huge  copper  cauldrons,  if  the  same 
process  of  preservation  is  to  be  used,  and  shut  down 
tight.  Steam  is  then  introduced  until  the  cauldron 
reaches  a  heat  inside  of  212  deg.  Fahr.  and  over.  The 
fruit  is  kept  at  this  heat  for  four  or  live  hours,  or  even 
longer,  at  t  e  end  of  which  time  the  jars  are  taken  out, 
cleaned,  labelled,  and  packed  in  cases  for  export.  When 
the  cylinders  are  opened  the  fruit  in  them  is  taken  out 
and  packed  in  poplar  wood  boxes,  into  which  they  are 
tightly  pressed  by  leverage,  the  bottom  layer  having 
previously  been  neatly  laid  in  a  regular  pattern  by 
hand.  The  bottom  then  becomes  the  top  of  th  box 
so  that  it  looks  nice  when  opened.  This  system  of 
preparing  the  box  fruit  is  now,  Mr.  Hearn  says,  going 
out  of  use,  and  the  fruit  is  more  often  packed  at  once  in 
the  poplar  wood  boxes  before  preparation  and  then 
placed  in  a  large  brick  drying-room  and  exposed  to  the 
same  degree  of  dry  heat  as  the  jars  and  cylinders  are 
subjected  to  in  the  steam  cauldrons.  After  enduring  this 
heat  for  four  or  five  hours  the  plums  arc  considered  able 
to  stand  any  climate  or  temperature.  Fruit,  however,  for 
distant  or  tropical  countries  is  often  packed  in  metal  cases. 
The  dry  heat  is  more  likely  to  reduce  the  moisture  in 
the  plums  packed  in  wooden  cases  than  the  steam  heat 
applied  to  hermetically  closed  cylinders,  and  conse- 
quently it  should  do  away  with  all  chance  of  over-moist 
or  watery  fruit,  apt  to  go  mouldy  and  contaminate  the 
sound  fruit  with  which  it  is  packed.  The  jars  are  not 
opened  after  preparation,  and  are  air-tight,  so  that  the 
fruit  in  them  cannot  well  go  mould}'.  A  particularly 
clever  patent  seems  to  be  in  use  for  the  cover  of  plum 
bottles,  or  indeed  for  any  article  treated  in  the  same 
way.  It  is  a  simple  metal  cover,  fitting  tightly  into  the 
glass  jar,  the  top  edges  of  which  are  evenly  ground,  so 
that  there  is  an  equal  contact  between  the  glass  and  the 
metal.  The  exhaustion  of  the  air  in  the  bottle  during  the 
heating  process  draws  this  cap  on,  and  holds  it  with  such 
force  that  no  human  power  can  move  it,  while  the 
simple  process  of  perforating  the  cap  with  a  sharp 
instrument  allows  it  to  be  removed  with  perfect  ease. 
This  patent  is  chielly  used  for  plums  sent  to  America, 
and  is  not  much  employed  for  those  packed  to  send 
here.  Mr.  Hearn  gives  illustrations  of  the  various 
appliances  used  in  this  plum-preserving  industry',  and 
they  appear  to  be  of  extremely  simple  construction,  so 
that  there  is  no  reason  why  the  methods  just  briefly 
described  should  not  be  employed  in  this  country  to 
preserve  fruit  which,  in  years  of  abundance,  such  as 
1900  was,  is  either  wasted  in  hundreds  and  thousands 
of  tons  or  fetches  an  unremunerative  price.  But  we 
have  no  initiative  outside  the  beaten  routine. 


Critical   Index  to  New  Investments. 

OCEANIC  SALVAGE  COMPANY,  LIMITED. 
Capital,  £200000  in  195.000  ordinary  shares  of  £l  each,  which 
will  be  entitled  to  a  preferential  dividend  of  ,-  per  cent. and  a  moiety 
of  the  surplus  net  profits,  after  providing  for  reserve,  and  5,000  de- 
ferred shares,  also  of  £1.  The  present  issue  consists  of  50,000  ordi- 
nary shares,  and  the  minimum  subscription  on  which  the  directors 
may  proceed  to  allotment  is  £10,000.  Every  allotment  of  fifty  shares 
and  upwards  carries  the  option  of  claiming  wi'.hin  seven  days  one 
deferred  share  for  each  complete  fifty  ordinary.  The  company  is 
formed  to  establish  and  carry  on  the  business  of  marine  salvage  in 
all  its  branches,  a  business  which  at  present  is  almost  entirely  in 
the  hands  of  foreign  companies,  and  it  is  proposed  to  build,  purchase. 
Or  charter  specially  constructed  steamers,  tilted  out  with  the  most 
complete  pumping,  diving,  and  general  salvage  appliances,  and  to 
station  them  at  various  ports  in  the  United  Kingdom  and  abroad* 
It  is,  of  course,  impossible  to  estimate  profits,  and  the  public  are 
asked  to  subscribe  on  the  belief  of  the  directors  in  the  soundness  oi 
the  enterprise  and  their  expectation  that  satisfactory  dividends  will 
be  earned.  Those  interested  in  shipping,  to  whom  in  the  first 
place  the  shares  are  offered,  will  be  able  to  judge  for  themselves 
what  the  prospects  are  like.  The  plan  seems  feasible,  and  that  is  *n 
we  can  say. 
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THE  GOLD  COAST  INVESTMENT  COMPANY,  LIMITED. 
This  new  venture  is  to- have  a  capital  of  £600,000  in  £1  shares, 
but  only  400,000  shares  are  now  offered  for  subscription  at  par. 
The  object  is  to  share  in  the  development  of  the  gold  mining 
industry  in  the  British  Gold  Coast  Colony,  and  more  particularly 
in  that  of  the  "  Banket  formation  "  of  the  Wassau  district.  In  other 
words,  the  company  is  laid  on  lines  similar  to  those  familiarised  to 
us  by  the  goldfiekls  of  South  Africa  and  such-like  undertakings, 
and  is  therefore  of  a  type  not  by  us  too  deeply  loved.  We  may 
say,  however,  that  the  prospectus  is  a  frank  and  attractive  one.  It 
is  the  first,  too,  drawn  fully  on  the  model  set  in  the  New  Companies 
Act,  and  gives  the  names  of  all  underwriters  of  the  shares,  together 
with  the  amounts  underwritten  by  them,  the  terms  of  underwriting, 
and  the  commission  and  brokerage  paid.  Also  information  is  supplied 
to  indicate  the  interest  various  directors  have  in  the  company  as 
underwriters  or  members  of  the  United  Exploration  Company, 
which  itself  has  underwritten  45,000  shares.  We  find  that  the 
underwriting  consideration  is  the  call  for  one  year  at  par  of  one 
share  for  every  two  underwritten  and  the  right  to  take  from  one- 
half  of  the  underwritten  shares.  The  commission  paid  for  procuring 
underwriting  is  6d.  per  share,  and  the  brokerage  per  share  allotted 
is  3d.  Thanks  to  this  information,  the  public  starts  fair  and  can 
make  no  complaint  about  deception  on  any  of  these  points.  Equally 
fair  and  modest  are  the  statements  made  about  the  Banket  forma- 
tion, the  companies  with  whom  the  directors  of  this  new  venture 
are  more  or  less  identified,  and  in  whose  shares  it  presumably  will 
make  investments,  and  other  matters.  It  is,  for  instance,  intimated 
that  the  estimated  preliminary  expenditure  will  be  £16,000,  covering 
everything.  We  hope  Gold  Coast  mining  is  going  to  be  successful, 
and  in  some  instances  it  doubtless  will  be,  but  applicants  for  these 
shares  will  quite  understand  that  they  are  engaging  in  a  specula- 
tion. The  fact  is  not  in  the  least  disguised,  and  we  commend  the 
loyalty  to  truth  with  which  this  document  has  been  drawn  up. 

EXCHEQUER  BONDS. 
The  Governor  and  Company  of  the  Bank  of  England  are 
authorised  to  receive  tenders  for  an  issue  of  £11,000.000  Exchequer 
bonds  in  amounts  of  £100,  £200,  £500,  £1,000,  and  £5,000.  These, 
to  rank  with  the  £3,000,000  issued  in  1900,  bear  interest  at  3  per 
cent,  per  annum,  and  are  repayable  on  December  7,  1005,  or  the 
same  date  as  the  bonds  of  1900.  The  list  will  be  opened  at  the 
Chief  Cashier's  office  on  Monday,  February  11,  and  tenders  must 
be  accompanied  by  a  deposit  of  3  per  cent. 


Company  Reports  and  Balance  Sheets. 

%*  The  Editor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review', 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

London  and  India  Docks  Company. 
For  the  last  time  the  accounts  of  the  London  and  St.  Katharine 
Docks,  and  of  the  East  and  West  India  Docks,  are  now  presented 
separately,  the  two  undertakings  being  now  amalgamated  under  the 
above  title.  Taking  the  report  of  the  former  company  first,  we  find 
that  the  proportion  of  profits  due  from  the  London  and  India  Docks 
Joint  Committee  for  the  six  months  to  December  31  amounted  to 
£170,400,  and  with  £6,653  received  from  interest,  rents,  &c,  the 
revenue  was  £177,053.  Expenditure  took  £12,752,  interest  on 
debentures,  loans,  and  debenture  stock  £65,749,  and  preference 
dividends  £36,450,  laving  a  balance  of  £62,102,  to  which  is  added 
£22,129  brought  forward.  The  dividend  declared  on  the  ordinary 
stock  is  at  the  rate  of  £2  18s.  6d.  per  cent,  per  annum,  compared 
with  3  per  cent,  a  year  ago,  and  leaves  only  £39  to  be  carried 
forward  against  £12,370  ;  and  this,  in  spite  of  the  fact  the  tonnage 
of  shipping  from  foreign  ports  entering  the  docks  under  the  control 
of  the  Joint  Committee,  shows  an  increase  of  fifty-nine  ships  and 
87,652  tons,  and  the  goods  landed  and  goods  in  warehouse  increases 
of  63,084  and  56,751  tons  respectively.  The  amount  brought 
forward  by  the  East  and  West  India  Dock  Company  in  June  was 
£1,997,  and  the  balance  of  its  revenue  account  for  the  half-year 
£82,395,  making  a  total  of  £84,392.  Of  this  debenture  interest 
absorbed  £53,647,  and  preference  dividend  £19,347.  A  sum  of 
£841  was  brought  forward  from  December  31,  1899,  and  with  the 
help  of  this  the  directors  are  able  to  declare  a  dividend  on  the 
ordinary  stock  of  10s.  3d.  per  share  and  to  carry  forward  £13.  A 
Bill  in  Parliament  has  again  been  deposited  by  the  new  under- 
taking dealing  with  the  question  of  the  admission  of  lighters  and 
goods  to  the  dock  waters  as  well  as  a  Bill  for  the  extension  of  the 
Royal  Albert  Dock,  but  no  particulars  of  either  are  given  in  the 
reports. 

National  Mutual  Life  Assurance  Society. 

The  new  business  for  the  year  1900  showed  a  falling  off  of  eighty- 
one  policies  and  £23,150.  Net  new  annual  premiums  received 
were  £7,991,  and  net  single  premiums   £4,658,  compared  with 


£8,546  and  £1,442  a  year  ago.  The  total  premium  income  was 
£184,309;  £6.512  was  received  for  annuities,  £94,380  came  from 
interest  dividends  and  rents,  and  £17,078  from  profits  on  reversions 
and  other  securities.  Claims  paid  less  reassurances  came  to 
4.175,603,  or  a  reduction  of  £21,379  on  the  total  of  1899,  and  sur- 
renders'to  £17,769.  Expenses  of  management  and  commission? 
took  141  per  cent,  of  the  premium  income,  against  14  8  per  cent, 
last  year.  After  writing  off  £30,831  for  depreciation  on  Stock 
Exchange  securities,  the  funds  have  risen  from  £2,589,904  to 
£2,605,203,  on  which  the  average  rate  earned,  including  reversions, 
was  £4  is.  id.  per  cent.,  or  excluding  these,  £4  os.  3d.  per  cent. 
Of  the  investments,  Stock  Exchange  securities  stand  in  the  books 
at  £096,568,  but  when  valued  at  December  31  their  selling  price, 
after  making  full  allowance  for  accrued  interest,  was  £  1.007,702,  so 
that  the  society  seems  in  a  very  flourishing  condition. 

EDINBURGH  and  District  Tramways. 
Although  the  receipts  during  the  year  ended  December  31  o< 
4  147,054 "show  an  increase  of  £13,767  compared  with  the  previous 
twelve  months,  the  directors  have  to  report  another  unfavourable 
result.  The  system  is  being  converted  from  horse  to  cable  traction, 
and,  as  the  new  cable  routes  are  opened  from  time  to  time,  the 
remaining  horse  lines  have  to  be  worked  in  fragmentary  and 
detached  sections.  This,  together  with  other  causes,  such  as  dear 
coal  and  exceptionally  unfavourable  weather,  has  kept  expenses 
abnormally  high.  These  at  £113,607  have  advanced  £16,670,  and, 
after  paying  rent  of  tramways,  inspection  charges,  feu  duties,  owners 
rates  and  taxes,  &c,  the  operations  have  resulted  in  a  loss  of  £12,747. 
Adding  £1,988  for  debenture  interest  there  is  a  debit  balance  of 
£14,736,  and  this  has  been  written  off  from  suspense  account  created 
to  meet  obligations  under  lease  renewals,  &c,  leaving  it  at  £17,311. 
The  company  is,  of  course,  in  a  stage  of  transition,  and  the  past 
year's  results  are  no  criterion  as  to  what  may  be  done  in  the  future. 
The  directors,  at  any  rate,  anticipate  that  when  the  entire  cable 
system  is  in  operation  there  will  be  a  substantial  saving  in  working 
expenses  and  also  a  large  increase  in  the  trafiic  receipts.  The 
concern  did  well  before  it  was  converted,  and  there  is  no  reason 
why  it  should  not  continue  to  do  so. 

National  Provincial  Bank  of  England. 
Profits  earned  during  the  year  ended  December  31  show  a  heavy 
falling  off,  and  amount  to  £776,697,  with  £79,210  brought  in,  com- 
pared with  £834,210  for  1899,  the  balance  from  the  previous 
account  being  then  rather  less  at  £73,272.  The  dividend  does  not 
suffer  because  of  this  decline,  and  the  shareholders  again  get  21  per 
cent,  for  the  twelve  months,  but  only  £50,000  goes  to  reserve  against 
£75,000,  and  whereas  a  year  ago  £50,000  was  placed  to  bank  pre- 
mises account,  no  addition  thereto  is  now  proposed.  The  balance 
forward,  however,  shows  a  moderate  increase  to  £96,697.  Deposit 
and  current  accounts  again  exhibit  a  marked  advance,  and  at 
£51,084,356  are  £1,119,000  higher,  while  acceptances  show  a  small 
reduction" to  £486,000.  On  the  other  side,  an  increase  of  well  over 
Ai,ooo,ooo  in  the  cash  in  hand  and  at  Bank  of  England  shows  that 
The  directors  are  alive,  in  these  times  of  uncertainty,  to  the  necessity 
of  a  strong  position.  Cash  at  call  and  short  notice— £4, 170,248— 
is  about  £118,000  up,  and  investments  in  English  Government 
securities  £8,010,077,  rather  over  £400,000  above  the  figures  of  a 
year  ago.  Investments  in  Indian  and  Colonial  Government,  railway 
debenture,  and  other  securities,  show  a  moderate  decline.  More  of 
the  bank's  resources  have  been  used  in  bills  discounted,  loans,  &c, 
and  at  £28,099,302,  the  item  is  £1,244,000  higher. 

Baring  Brothers  &  Company. 
The  net  profit  earned  during  the  year  1900,  after  providing  for 
current  expenses,  bad  debts,  and  contingencies,  differed  very  litt'e 
from  that  ot  the  previous  year,  and  at  £110,054  showed  an  increase 
of  £290  only.  An  interim  dividend  on  the  preference  shares  has 
been  already  paid,  and  it  is  now  proposed  to  pay  dividends  on  the 
shares  of  the  various  classes  in  accordance  with  their  respective 
rights,  and  to  carry  forward  £10,954,  compared  with  £10,664 
brought  in.  Current  accounts  of  £3,826,175  are  down  £320,604. 
but  a  sharp  advance  is  shown  in  acceptances,  which  at  £4,532,186 
exhibit  an  increase  of  £631,919.  On  the  other  side,  cash  in  hand 
and  money  lent  at  call  and  short  notice— the  item  wouid  be 
better  separated— stands  at  £2,294,171,  or  £80,148  lower,  while  a 
moderate  increase  is  to  be  seen  in  bills  receivable,  £i,477.839- 
Investments,  £1,428,737,  are  practically  unchanged. 

Wilts  and  Dorset  Banking  Company 

Profits  for  the  year  1900  showed  some  falling  oft,  as  with 
£15,773  brought  in  they  came  to  £155.384  °n'y  compared  with 
4.152,273  for  1899,  including  £8,917  from  the  preceding  year.  A 
dividend  of  20s.  per  share,  or  10  per  cent.,  was  paid  at  Midsummer. 
1900,  and  a  further  distribution  of  22s.  per  share  is  now  recom- 
mended, bringing  the  total  payment  up  to  21  per  cent.,  or  the  same 
as  for  1899,  and  leaving  £18,884  to  he  carried  forward.  Deposit, 
current,  and  other  accounts,  £9,746,771,  are  lower  by  £123,135 
Cash  at  bankers  and  in  hand  is,  however,  rather  stronger  at 
Xi, 186,792,  and  investments  £3,377,800 — almost  all  in  securities  of 
The  highest  class — are  lower  by  £164,416.  Bills,  discounted  loans, 
overdrafts,  and  other  accounts  are  a  mere  £2,000  up.  The  auditors 
have  again  to  report  that  the  market  value  of  the  investments  is  in 
excess  of  the  amount  at  which  they  stand  in  the  balance-sheet, 
which  is  highly  satisfactory  considering  the  heavy  depreciation  in 
values  during  the  past  year. 

London  and  Hanseatic  Bank. 

Profits    during  the     past    twelve    months    showed    substantial 

improvement,  and  with  £5,327  brought  in,  or  almost  exactly  the 

same  as  a  year  ago,  amounted  to   £63,648.    This  was  an  advance 

of  £11,859,  but  expenses,  £15,058,  went  up  £1,596,  leaving  a  net 
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income  better  ;by  £10,263.  Dividend  and  reserve  both  benefit  by 
this  greater  prosperity,  and  while  the  former  will  be  increased  by 
J  per  cent,  to;!  per  cent.,  the  latter  will  get  £10,000  instead  of 
(5,000,  advancing  the  fund  to  /  135,000.  A  first  contribution  of 
000  is  to  be  made  to  a  stall  pension  fund,  and  the  slightly  larger 
balance  of  £5,589  remains  to  be  carried  forward.  The  considerable 
falling  off  shown  last  quarter  in  acceptances  and  creditors  on 
current  and  other  accounts  was  in  great  measure  recovered  during 
the  period  under  review,  and  at  £2,323,254  the  item  is  £359,070 
larger.  On  the  other  side,  cash  at  bankers  and  in  hand  only 
amounts  to  £40,450,  and  loans  at  call  and  short  notice  to  £301,600. 
Investments  static!  at  /  2 1 1 , 1 7 < ; ,  debtors  on  current  accounts  at 
50,768,  and  bills  receivable  at  £3,049,861. 

North  London  Railway. 
Gross  receipts  for  the  past  six  months,  £280,512,  increase, 
£2,246  ;  working  expenses,  £l59,9J3,  increase,  £6,850  ;  ratio  to 
receipts,  5701  per  cent.,  compared  with  5501  per  cent.  After 
payment  of  debenture  interest  and  preferential  charges,  the  net 
profit  admits  of  a  dividend  on  the  consolidated  ordinary  stock  at  the 
rate  of  7  per  cent,  per  annum,  leaving  £3,323  to  be  carried  forward, 
or  almost  £4,000  less  than  at  this  time  tast  year,  when  the  distribu- 
tion was  at  the  rate  of  7 1  per  cent,  per  annum.  Passenger  receipts 
were  rather  less,  while  parcels,  horses,  tic,  merchandise  and 
minerals,  all  showed  fair  advances.  Locomotive  power  naturally 
increased  in  cost,  and  at  £62,977  was  about  £9,000  more.  Traffic 
expenses,  general  charges,  compensation,  and  rates  and  taxes,  were 
all  higher,  but  there  was  a  fair  saving  under  the  head  of  maintenance 
of  way,  works,  and  stations.  Capital  expenditure  for  the  half-year 
was  £14,377,  and  further  estimated  expenditure  is  on  the  same 
moderate  scale. 

"ILLUSTRATED  London  NEW8"  and  "Sketch." 
We  did  not  expect  to  read  anything  in  the  report  of  this  concern 
concerning  that  disagreeable  episode,  the  publication  of  the  Spear, 
brought  out  about  a  year  ago,  because  of  a  quarrel  with  Mr. 
Clement  Shorter,  editor  of  the  Sphere.  Nor  were  we  wrong,  for 
the  subject  is  not  even  mentioned  in  the  directors'  report  for  the 
year  ended  December  31  ;  but,  considering  that  the  Spear  lived  for 
about  three  weeks  only,  shareholders  would  do  well  to  ascertain 
who  bore  the  loss  that  must  have  been  incurred.  Profits  for  the 
twelve  months  came  to  £60,267,  or  .44.453  'ess  'han  (•  >r  the  previous 
year,  and  alter  providing  for  interest  on  debentures,  interim  divi- 
dends on  preference  arid  ordinary  shares,  and  writing  a  further 
^520  off  preliminary  expenses,  £25,785  is  lelt.  Adding  £3,400 
ught  forward  and  deducting  balance  of  preference  dividend, 
a  sum  remains  which  will  admit  of  ,t  dividend  on  the  ordinary 
shares  ;it  the  rate  of  M  per  cent,  per  annum,  making  7  per  cent,  for 
the  year,  or  the  same  as  for  the  previous  twelve  months,  and  leave 
£3,963  to  be  carried  forward  subject  to  directors'  remuneration, 
which,  if  the  same  as  a  year  ago,  will  reduce  this  by  £2,000. 
Profits,  therefore,  arc  divided  up  to  the  hilt  to  maintain  the  divi- 
dend, and  the  question  ol  reserves,  which  In  a  fluctuating  business 
< .(  this  sort  should  receive  special  attention,  is  absolutely  ignored. 
The  ridiculous  sum  of  £1,608  is  down  as  depreciation  on  the  item 
of  "  purchase  of  the  business  and  copyrights,  freehold  and  lease- 
hold premises,  plant,  machinery,  £1,000.045,"  and  since  additions 
during  the  year  came  to  £2,979,  the  position  of  this  decaying  item 
is  actually  getting  worse.  Not  much  else  calls  for  mention  in  the 
balance-sheet,  but  sundry  debtors,  ("1,155,  looks  high.  As  though 
there  were  not  enough  Ingrains  on  the  hoard,  it  is  proposed  to  add 
another,  Mr.  Bruce  Ingram,  whose  special  qualification  for  election 
is  that  he  has  been  editor  of  the  Illustrated  Loudon  XewS  for  the 
past  six  months.     What  a  nice  family  patty  ! 

Bristol  Brewery  Company  (Georges  &  Co.). 

There  is  a  refreshing  freedom  from  debt  about  this  company 
which  marks  it  for  distinction  amongst  its  fellows.  With  £600,000 
of  paid-up  share  capital,  it  only  owes  £142,000  upon  debenture 
stock,  whilst  its  trade  debts  are  practically  nil,  and  the  remainder  of 
the  assets,  which  total  £1,012,639  in  all,  has  been  provided  out  of 
accumulated  profits.  Including  £6,615  brought  forward,  the  net 
profit  for  the  past  year  amounted  to  £104,006,  out  of  which  £21.421 
was  absorbed  by  debenture  and  preference  interest,  leaving  a  free 
balance  of  £83,485.  The  sum  of  £14,000  is  written  off  brewery 
premises,  and  £1,000  is  added  to  the  dividend  equalisation  fund, 
after  which  the  directors  declare  dividends  and  a  bonus  totalling 
I&J  per  cent,  for  the  year,  and  leaving  £0,505  to  be  carried  forward. 
The  general  reserve  iund  benefited  by  £1,840  received  in  premiums 
upon  debenture  stock  issued,  and  its  total  now  amounts  to£it<i 
This  fund  is  virtually  in  the  business,  but  the  dividend  equalisation 
fund,  which  amounts  to  £20,098,  is  separately  invested. 
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Dock. 

Gross  receipts  for  the  past  half-year,  £255, 25S  ;  increase,  '.23,074  ; 
working  expenses,    4102,924  ;  increase,    (.27,540  ;  rati  1  t 
63-83    per    cent.,    against    58-31    per    cent.  ;  net   icvenue.   £92,334; 
decrease,  £4,460.     The  balance  brought  into  the  accounts  from  the 
previous  half-year  \  6,  a  decrease  of  £5,2/2,  and  as   fixed 

charges  took  £2,51  the   balance  available   for  dividend  is 

only  £54,  t  £67,367,  a  decrease  <  Out  of  this  a 

dividend  of  2  per  cent,  per  annum  is  declared  on  the  ordinary  stock, 
against  3  percent,  per  annum  last  year,  leaving  £14,14?  to  be 
carried  forward,  .is  compared  with  £11,252.  Considering  the 
comparatively  large  increase  in  receipts  ttii^  result  is  naturally 
disappointing,  but  with  the  way  in  which  expenses  grow  it  could 
not  be  avoided.  Locomotive  power  cost  £1 2,500  more,  maintenance 
(  [,700  more  (although  nearly  {  t,ooo  was  saved  on  materials),  repairs 
1    expense  principally   waj 


and  dock  expenses  increased  by  £4,800.  At  tie  same  time  rigid 
icon., my  appears  to  have  been  practised  in  the  running  of  train*, 
and  although  passenger  receipts  show  a  slight  increase,  the  mileage 
of  passenger  trains  has  been  reduced  3,000  miles,  while  the  goods 
and  mineral  train  mileage  has  increased  by  only  43,000  miles.  It  is 
less  satisfactory  to  observe  a  steady  increase  in  capital  expenditure. 
Last  half-year  £85,575  was  charged  to  capital  of  which  1 
was  for  rolling  stock,  and  for  the  current  half-year  it  is  estimated 
that  £77,000  will  be  required,  £14,000  being  for  lines  and  docks 
open  and  £18.000  for  rolling  stock.  That  way  lies  perdition,  but  in 
this  respect  the  company  is  no  worse  an  offender  than  its  neigh- 
bours. We  are  pleased  to  .otice  an  increase  in  the  use  of  the 
Alexandra  Dock,  which,  in  the  half-year,  handled  shipping  amount- 
ing to  703,105  tons,  an  increase  of  63,200  tons,  but  this  is  mainly 
due  to  the  coal  boom,  which  cannot  be  expected  to  continue  much 
longer. 

North  Bastes*  Railway  Company. 
In  the  half-year  ended  December  31  this  company's  gross  receipts 
came  to  £4,860,784,  and  the  working  expenses  to  £3,027,861. 
Receipts  showed  an  increase  of  £221,510,  and  expenses  of£: 
so  that  the  net  gain  secured  by  the  additional  earnings  of  t- 
months  was  only  £2,052.  The  ratio  of  working  expenses  to  gross 
receipts  has  therefore  "risen  to  0241  per  cent.,  compared  with  60-53 
per  cent,  in  the  second  half  of  [899,59-14  per  cent,  in  the  same 
half  of  1898,  and  5882  per  cent,  in  the  December  half  of  t8v;.  \ 
ominous  progression  is  thus  revealed  in  the  cost  of  carrying 
on  the  business.  Some  of  the  recent  increases  may  perhaps  be 
temporary,  such  as  the  additional  cost  of  coal,  which  is  put  at  about 
£100,000  for  the  past  six  months,  but  the  increase  of  £80,000 
in  the  wages  bill,  which  also  occurred  in  the  same  period,  must  be 
permanent,  and  will  probably  be  added  to.  In  these  circumstances 
the  growth  of  capital  expenditure  becomes  of  vital  importance,  and 
necessity,  we  suppose,  prevents  the  North  Eastern  board  from 
calling  any  halt  in  this  direction.  During  the  half-year  it  received 
altogether  £609,247  0:1  capital  account,  including  £159.679  in  the 
shape  of  premium  money — money,  that  is  so  to  say,  got  for  nothing — 
yet  at  the  end  of  the  half-year  the  capital  expenditure  exceeded  the 
receipts  by  no  less  a  sum  than  £2,015,108.  There  is  still  over 
/."6 11,000  to  be  received  on  account  of  the  stock  issued  in 
November,  U99,  and  the  company  holds  fire  insurance- 
funds,  savings,  and  provident  funds  deposits  and  superannua- 
tion funds  to  the  aggregate  of  £1,456,000,  all  of  which  arc 
employed  in  its  current  affairs.  None  the  less  will  a  fresh 
issue  of  capital  have  to  be  made  at  an  early  date,  and  addi- 
tional capital  powers  amounting  to  £2,000,000,  including  the  usual 
borrowing  power,  are  to  be  asked  for  at  the  forthcoming  share- 
holders' meeting.  In  the  half-year  just  ended  the  outlay  on  capital 
account  was  no  less  than  £1,12  f, 407.  but  £387,000  of  this  went  to 
pay  for  the  Londonderry  Railway,  which  Hie  company  has  taken 
over.  It  was,  however,  necessary  to  spend  about  £213000  on  new 
working  stock,  and  the  total  charge  on  capital  on  that  account  now 
amounts  to  £12,130,359—3  very  formidable  figure.  From  first  to 
last  it  may  be  said  capital  has  been  relieved,  and  the  direct  burden 
of  it  lightened  by  no  less  than  £4,288,007,  received  as  premiums  on 
various  Stock  issues.  The  company  is  thus  in  a  remaikably  strong 
position,  and  still  the  cry  is  for  more  and  more  money.  In  the  current 
hall-year  the  capital  expenditure  is  estimated  at  £957,834.  including 
A'201, 500  for  still  more  working  stock,  £100,000  lor  the  Hull  joint 
dock,  and  £70,000  for  an  extension  of  the  Middlesbrough  dock. 
This  is  exclusive  of  £26,263  to  be  spent  011  the  railways  at  the  Hull 
docks.  No  accounts,  it  may  be  mentioned,  are  lurnished  to  exhibit 
the  actual  position  of  these  dock  properties,  all  that  we  get  is  an 
item,  "  dock  revenue,"  entered  in  the  receipts.  This  is  not  fair,  and 
the  revenue  accounts  cannot  be  considered  a  full  and  adequate 
summation  of  the  company's  business,  until  not  only  its  dock 
underakings  are  dealt  with  separately  in  the  accounts,  but 
until  we  know  what  its  hotel  revenues  amount  to,  and  what 
its  rent  roll  is  off-set  bv.  As  broad  result  of  the  half-year's 
business,  the  balance  available  for  dividends  is  less  than 
it      was      twelve      months      before      by      £,17  Bg      to 

slight  additions  in  interest  charges— about  £10,000  more,  for 
example,  havin  g  been  entered  against "  bankers'  and  general  interest' 
Where,  by  the  bye,  does  the  interest  paid  on  the  various  funds  in  the 
company's  keeping  figure  in  the  accounts  ?  Are  they  inn 
its  preference  or  debenture  stocks,  or  what  ?  Slight  a- the  decrease 
in  the  net  income  is,  it  obliges  the  directors  to  reduce  the  dividend 
on  the  ordinary  stock  to  7  per  cent,  per  annum,  a-  compared  with 
7 ;  per  cent,  in" the  second  half  of  the  two  yea  ng,  and  even 

that  reduces  the  balance  forward  to  £45.59°,  a~  ^2.754 

twelve  months  ago.  We  fear  lurther  diminutions  in  the  stock  divi- 
dend must  be  expected  In  the  near  future.  Sundry  outstanding 
accounts  due  to  the  company,  it  may  be  noted,  St.,  0.017, 

an  item  that  implies  the  giving  of  a  great  deal  of  c  mers. 

The  dividend  is  payable  on  the  i'>th  Inst 

Lloyd's  Bank. 
No  less  than  four  banks  were  absorbed  during  the  past  year,  and 
the  profits    consequently    show    lurther    considerable   expansion. 
Includu  '  brought  forward  they  amounted  to   4,744,112,  or 

£157,162  ill  urcsn     I   tl'c  I  .r.  and  the  sine  dividend  o* 

>.ent.  is  proposed,  but  it  requires  £517  200,  compared  with 
/  41 1.240,  because  Of  the  large  amount  -al  ncce»»ary  tor 

fiie  taking  over  of  the  fresh  busu  the  larger 

amount   required  to  pay    the    dividend,    piofiis    have    advanced 
sharply,  and  the  reserve  fund  will  g^ 
for  the   previous  ye.. 

.1  there  is  still  a 
The  vers 
the  current  and  deposit  accounts,  which  now  . 
total   ol    <  51.  >o6,"0s.  and  against  this  cash  in  hand  and  at   Rank  of 
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England  is  £2,765*116  up  at  £8,243,180,  while  money  at  call  and 
short  notice  has  increased  from  £3,074.411  to  £3,926,543.  Bills  of 
exchange  £6,061,493  are  over  £2,000,000  higher,  and  investments 
£10,230,912,  of  which  £5,663,332  is  in  Consols  and  other  British 
Government  securities,  compared  with  £8,940,154.  A  large  propor- 
tion of  the  increased  resources  has  gone  into  advances  to  customers, 
and  these  at  £26,548,749  have  moved  up  £5,018,284.  The  reserve 
fund  which  a  year  ago  stood  at  £1,375,000  amounts,  with  the 
addition  now  proposed,  to  £1,900,000,  it  having  of  course  benefited 
by  the  premiums  received  on  new  shares  issued.  The  businesses 
acquired  during  the  twelve  months  were  Cunlifle,  Brooks  &  Co , 
Brooks  &  Co.,  William  Willams,  Brown  &  Co.,  Brown,  Janson  & 
Co.,  Vivian,  Kitson  &  Co.,  and  the  Liverpool  Union  Bank. 

South  Metropolitan  Gas  Company. 

The  report  of  this  company  is  usually  a  small  epitome  of  the 
course  of  events  in  the  gas  world,  with  special  reference  to  the 
South  Metropolitan  Co.  From  its  text  we  learn  that  the  price  of 
coal  last  half-year  was  the  highest  since  1873,  and  that  although  the 
company  only  increased  its  sale  of  gas  by  18  per  cent.,  its  coal  bill 
rose  £208,832  in  the  half-year.  Expenditure  of  other  kinds  was 
also  heavier,  with  the  result  that  working  expenses  at  £890,287  were 
£238,372  more  than  in  the  second  half  of  1869.  An  increase  of 
£87,840  in  the  revenue  from  residuals,  £334,953,  was  a  partial 
offset  to  this  increased  expenditure,  but  after  allowing  for  this  there 
would  have  been  a  deficiency  greater  than  the  whole  half-year's 
dividend  had  the  price  of  gas  not  been  raised.  In  consequence  of 
the  rise  in  the  price  the  dividend  had  to  be  reduced  to  5  per  cent.,  and 
this  was  only  paid  by  drawing  upon  resources  to  the  extent  of 
£9,089.  In  addition,  the  profits  accruing  to  the  work-people  under 
the  profit-sharing  scheme  entirely  disappeared,  representing  a  loss 
of  £1  i,ooo;  and  the  dividend  meant  a  reduced  payment  to  the 
shareholders  of  £19,796.  The  company  in  different  ways,  therefore, 
lost  nearly  £40,000  by  the  rise  in  the  price  of  coal,  which  is, 
however,  only  a  small  proportion  of  the  loss  to  the  consumers  by 
the  enhanced  price  of  gas,  which  must  have  represented  over 
£120,000.  On  all  grounds,  therefore,  the  return  of  coal  to  a  reason- 
able price  is  to  be  hoped  for,  and  it  is  satisfactory  to  find  that  the 
directors  have  reason  to  believe  they  can  make  a  reduction  in  the 
price  of  gas  next  June. 

Crystal  Palace  District  Gas  Company. 
The  coal  used  by  this  company  in  the  past  half-year  cost  it 
£1  os.  5d.  per  ton,  or  an  increase  of  5s.  iod.  per  ton  over  the  cost 
in  the  second  half  of  1899,  and  the  only  offset  against  this  increased 
expenditure,  apart  from  the  rise  in  the  price  of  gas,  was  an  advance 
of  is.  rod.  per  ton  in  coke,  as  other  residuals  have  remained 
stationary  in  price.  Even  with  the  advance  of  4d.  per  1,000  feet  in 
the  price  of  gas  to  2s.  iod.,  the  diminished  dividend  of  5  per  cent., 
which  was  the  inevitable  corollary  of  the  rise,  could  only  be  paid  by 
reducing  the  balance  forward  by  £4,642  to  a  total  of£i53.  The 
result  is  better,  h6wever,  than  that  of  the  South  Metropolitan  com- 
pany, and  the  directors  consider  that  the  worst  effects  of  the  high 
price  of  coal  are  passing  away.  They  confidently  expect  that  the 
contracts  to  be  made  in  the  spring  will  be  at  considerably  lower 
rates  than  those  now  running,  in  which  case  a  reduction  in  the 
price  of  gas  will  take  place  next  Midsummer. 

Kensington  and  Knightsiiridge  Electric  Lighting  Company. 

Revenue  in  the  year  ending  December  31  came  to  £54,916,  and 
after  setting  aside  £8,650  for  depreciation  and  special  "charges,  the 
net  profit  was  £17,590.  Interest  charges  only  amounted  to  £3,619, 
and  the  balance  permitted  of  the  dividends  being  met  on  the 
preference  shares  and  a  distribution  of  12  per  cent,  for  the  year 
upon  the  ordinary  shares.  The  balance  carried  forward  will  then 
be  £4,712,  or  slightly  more  than  that  brought  in.  The  renewal 
fund  now  stands  at  £37,974,  and  the  depreciation  fund  at  £2,520, 
and  altogether  the  company  has  such  ample  resources  that  it  has 
spent  £47,449  upon  the  undertaking  in  excess  of  the  issued  capital, 
which,  including  debenture  stock,  only  amounts  to  £265,000.  A 
sum  of  £1,656  received  in  premiums  was  written  off  the  goodwill. 

The  Lion  Brewery  Company. 

After  writing  off  £24,873  as  depreciation  on  leaseholds,  plant,  &c, 
and  adding  £7,500  brought  forward,  the  net  profit  for  the  past  year 
was  £56,786.  Debenture  interest  absorbed  £18,000,  bonus  to  the 
staff  took  £425,  and  then  the  balance  allowed  of  the  payment  of  the 
preference  dividend  and  a  distribution  of  10  per  cent,  for  the  year, 
the  sum  of  £4,056  being  carried  forward.  The  distribution  for  the 
preceding  year  was  12  per  cent.,  and  the  reduction  probably 
represents  the  effect  of  the  depreciation  in  public-houses  in  London. 
This  is  an  important  matter  for  this  company,  but  it  is  so  strong  in 
other  respects  that  it  ought  to  be  removed  from  any  chances  of 
serious  inconvenience. 

Linoleum  Manufacturing  Company. 

The  directors  state  that  the  heavy  rise  in  the  prices  of  materials 
during  1899  continued  and  increased  during  the  whole  of  1900,  but 
thay  did  not  consider  it  advisable  to  make  a  correspondingly  large 
advance  in  their  selling  prices.  Profits,  therefore,  were  seriously 
curtailed,  and  after  including  £8,682  brought  forward  they  totalled 
£56,060.  A  dividend  and  a  bonus,  amounting  in  all  to  15  per  cent, 
for  the  year,  were  declared,  being  the  same  as  for  the  preceding 
year,  and  the  balance  forward  was  raised  to  £14,401.  The  record 
was,  therefore,  not  bad,  especially  as  depreciation  "had  been  pro- 
vided for,  bit  there  was  no  addition  to  the  reserves,  which  is 
unusual  in  the  management  of  this  strong  company.  This  omission 
is  not  an  important  matter,  as  its  reserves  already  amount  to 
£85,943,  or  nearly  33  per  cent,  of  the  share  capital.  Trading  lia- 
bilities are  light,  and  the  company  is  full  of  assets  of  a  realisable 
kind. 


Midland  Railway. 
Gross  receipts  for  the  second  half  of  1900  were  £5,837,068,  an 
increase  of  £135,077.  This  includes  £196,395  from  miscellaneous 
receipts,  which  are  £15,716  less  than  last  year.  The  working 
expenses  were  £3,574,85!*,  an  increase  of  £225,132,  the  ratio  being 
6338  per  cent.,  against  6102  per  cent,  in  1899  and  58  92  per  cent, 
in  1898.  The  net  revenue  was  therefore  £2,262,210,  a  decrease  of 
£90,055,  while  fixed  charges  absorbed  £11871  more,  and  the 
balance  of  £1,812,435  available  for  dividend  is  £101,150  down. 
The  distribution  on  the  deferred  ordinary  is  therefore  reduced 
from  3J  per  cent,  per  annum  to  2\  per  cent,  per  annum, 
leaving  a  balance  of  £41,357  to  be  carried  forward,  against 
£39,I03-  Receipts  from  passengers  increased  by  £66,509,  and 
from  minerals  by  £108,414,  but  goods  traffic  fell  off  to  the 
extent  of  £23,831.  On  the  expenses  side  there  was  an  increase 
of  £13,000  in  maintenance  of  £143,000  in  locomotive  power  and  of 
£42,000  in  traffic  expenses,  all  the  other  changes  being  insignificant. 
Wages  in  the  locomotive  department  were  up  £18,000  and  coal 
£107,000.  The  capital  expenditure  amounted  to  the  enormous  sum 
of  £1,243,208,  of  which  no  less  than  £693,045  was  on  lines  open  for 
traffic  and  £232,869  on  working  stock,  although  it  is  perfectly 
certain  that  the  great  bulk  of  this  sum  should  properly  have  been 
charged  to  revenue.  But  there  is  to  be  no  slackening  in  this 
direction  and  the  estimate  for  the  current  half-year  is  the  nice 
globular  sum  of  £1,250,000.  The  report  mentions  that  the  Court 
of  Appeal  has  decided  that  the  company  is  liable  for  duty  under  the 
Finance  Act  of  1891  for  the  nominal  increase  of  capital  resulting 
from  the  stock  conversion,  but  no  indication  is  given  in  the  accounts 
as  to  how  the  matter  is  dealt  with  or  what  is  the  sum  involved. 
The  dividend  warrants  will  be  posted  on  the  23rd  inst. 

London  and  North-Western  Railway. 
Gross  receipts  for  past  half-year  £7,264,144,  increase  £113,297; 
working  expenses  £4,534,875,  increase  £310.314;  ratio  to  receipts 
62*43  per  cent,  against  5898  per  cent,  last  year,  5750  per  cent,  in 
1898,  and  5692  in  1897.  A  steady  increase,  well  calculated  to 
cause  considerable  disquietude  among  railway  stock  holders.  The 
net  revenue,  including  £94,381  of  miscellaneous  receipts  (against 
£99,226  last  year),  is  £2,823,650,  a  decrease  of  £207,862.  Deben- 
ture and  other  fixed  charges  absorb  £23,646  more  than  a  year  ago. 
while  the  amount  brought  into  the  accounts  was  £21,777  less,  so 
that  the  balance  of  £2,232,441  available  lor  dividend  is  down 
£253,285.  The  consequence  is  that  the  ordinary  stock  gets  only  65  per 
cent,  per  annum  against  7§  per  cent,  per  annum  last  year,  but  the 
balance  forward  is  increased  from  £72,328  to  £89,891.  These  figures 
disclose  a  position  which  it  is  hardly  an  exiggeration  to  describe 
as  disastrous.  Looking  at  the  details  of  traffics,  we  find  that  while 
passenger  receipts  are  up  £122,655,  goods  and  mineral  revenue  has 
actually  fallen  off  to  the  extent  of  £16,526,  representing  268,800  tons. 
This,  however,  has  permitted  a  saving  of  70,320  miles  in  goods  and 
mineral  mileage,  while  the  passenger  mileage  is  only  29420  up, 
showing  that  a  sharp  eye  has  been  kept  on  waste  in  this  direction. 
Nevertheless,  working  expenses  have  grown  at  an  alarming  rate, 
locomotive  power  costing  £258,600  more,  repairs  £34,000  more, 
traffic  expenses  and  compensation  each  £10,000  more,  rates  and 
taxes  £13,000  more,  and  steamboat  expenses  £15,600  more. 
On  the  other  hand,  £28,000  was  saved  on  maintenance, 
but  we  are  not  sure  that  is  a  healthy  sign.  In  the 
locomotive  department  the  increase  in  running  expenses  amounted 
to  £205,000,  of  which  the  coal  bill  was  responsible  for  about 
£180,000,  and  the  cost  of  repairs,  &c,  went  up  £52,000,  of  which 
£44,000  went  for  materials.  Meantime  capital  expenditure  pro- 
ceeds apace,  £704,046  being  disposed  of  in  the  past  half-year,  of 
which  no  less  than  £163,809  went  for  rolling  stock.  The  estimate 
for  the  current  half-year  is  £746,000,  including  £66,000  for  rolling 
stock.  The  capital  account  is  now  £1,850,604  overdrawn,  although 
£586,041  was  issued  during  the  hall-year,  and  it  is  evident  that  the 
company  will  have  to  raise  funds  by  some  means  or  other  very 
shortly.     The  dividend  warrants  will  be  posted  on  the  21st  inst. 

The  Manchester  Ship  Canal  Company. 
In  the  half-year  closed  December  31,  this  important  undertaking 
spent  £105,096  on  capital  account,  but  there  was  a  small  offset  of 
£4,694,  proceeds  of  sale  of  land  and  plant,  &c,  so  that  the  net 
outlay  was  £100,402,  bringing  the  total  capital  expenditure  up  to 
£14,850,489.  There  is  still  a  balance  of  £603  909  to  the  credit  of 
this  account.  Revenue  for  the  six  months  came  to  £149,483,  and 
expenditure  to  £107,134,  so  that  the  net  income  was  £42  349.  Then 
the  Bridgewater  department  gave  a  profit  of  £12,473,  and  £7,043 
came  from  bankers'  and  general  interest,  so  that  altogether 
£61,865  became  available  as  profit.  The  directors  were 
able  to  pay  the  half  -  year's  interest  on  the  first  and 
second  mortgage  debentures  amounting  to  £44,742,  the 
interest  on  the  mortgage  on  surplus  lands,  £1,000,  and  to  give 
£16,123  to  the  Corporation  of  Manchester  towards  meeting  the 
charges  on  the  debentures  held  by  it.  This  is  not  a  great  deal  to 
boast  of,  but  it  represents  progress,  and  the  sea-borne  merchandise 
traffic  of  the  six  months  showed  an  increase  of  125,000  tons  on  the 
corresponding  half-year  in  spite  of  the  general  decline  in  the 
shipping  and  carrying  trades  of  the  district.  Owing,  however,  to 
the  increase  in  working  expenses,  the  net  revenue  was  only 
increased  by  £1,564,  through  an  expansion  of  £8,892  in  the  gross 
receipts.  Trade  continues  slack  all  through  the  district,  but  the 
directors  say  the  price  of  coal  is  tending  downwards,  and  a  new 
source  of  income  from  ships  is  to  be  counted  on,  so  that  the 
revenue  prospects  for  the  current  year  are  not  discouraging.  At 
the  best  they  do  not  point  to  magnificence. 

London  Road  Car  Company,  Limited. 
Although  the  gross  receipts  for  the  second  half  of  1900  were  only 
£2,435  less  tnan  'n  'ne  corresponding  six  months  of  the  previous 
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year  at  £191,739,  working  expenses  increased  to  such  an  extent— the 
proportion  being  97J  per  cent.,  against  87  per  cent.— that  the  profits 
were  reduced  from  £25,19!  to  £5,383.  This  disastrous  result  was 
clue  to  a  small  extent  to  the  falling-oil  in  receipts,  which  is  not  to  be 
wondered  at  considering  the  interruption  to  traffic  caused  by  thi 
ganised  state  of  the  streets  and  the  competition  of  the  Cental  London 
Kailway.  It  was,  however,  principally  owing  to  the  heavy  increase 
in  expenses  from  the  higher  cost  of  all  materials.and  especially  forage. 
This  and  the  necessity  imposed  upon  the  company  by  the  lighter, 
man's  strike  of  carting  the  grain  from  the  docks  to  the  granary  at 
Uattersea  instead  of  carrying  it  by  barge  added  is.  per  week  each 
lo  the  expense  of  feeding  the  horses,  and  meant  an  increase  of 
1  in  the  cost  of  maintenance.  In  view  of  the  exceptional  cir- 
cumstances, £5,000  has  been  taken  from  the  general  reserve  and, 
after  meeting  debenture  interest,  there  was  a  balance  available  of 

00, out  of  which  adividend  at  the  rate  of  5 per  cent,  per  an 1 

declared,  leaving  £1,360  to  be  carried  forward.  A  year  ago  the 
distribution  was  at  the  rate  of  8  per  cent,  with  a  bonus  at  the  rate 
of  2  per  cent.  The  directors  have  resolved  to  add  to  their  business 
that  of  job  masters  and  livery  stable-keepers,  and,  as  a  commence- 
ment, have  agreed  to  purchase,  as  from  January  1,  a  business  at 
iouth  Kensington  which  has  been  successfully  conducted  for  a  con- 
siderable number  of  years.  No  mention  is  made  of  the  price  to  be 
paid,  but  we  can  only  hope  it  is  moderate,  as  the  present  experience 
would  hardly  justify  any  great  portion  of  the  company's  funds  being 
sunk  in  such  an  undertaking. 

•London  and  County  Banking. 

Gross  profits  earned  during  the  half-year  ended   December  31, 

ihowed  some    falling  off  and  amounted  to  £940,9:51,   including 

£94,760  from  the  previous  account,  as  compared  with  £941,067  for 

;he  same  period   of    1899,  when  only  £67,966   was     brought    in. 

Interest  was  rather  less  and  salaries  slightly  increased,  while  only 

£38,023    was  necessary  for   rebate  on   bills  not  yet  due  against 

£.°4,350-    An    amount  of    £25,000   is  once   more    transferred    to 

premises    account,  and  £105,000   goes    to  the    credit    of  Consols 

account  as  against  the  £100,000  placed  to  reserve  twelve  months 

ago.    The  sum  of  £312,078  is  then  left,  or  £22,902  more  than  at  this 

tune  last  year,  and   after  paying  the  usual  dividend  of   11  per  cent. 

the  balance  forward  is  raised  by  this  amount  to  £92,078.     Only  a 

very  small   increase  to  £45,202,852  is  shown   in  the  current  and 

deposit  accounts,  but  notwithstanding  this  it  is  satisfactory  to  find 

the  cash    in    hand    and    at    Bank   of    England   £675,426    up    at 

;ffl,393,304,  most  of  which  has  been  taken  from  loans  at  call  and 

short   notice,  which   have  dropped   about  £400,000  to  £2,939590 

Investments  £10,463,490,  have  hardly  moved,  while  bills  discounted 

0,734,646,  are   £1,432,642  lower,   and   this  money  has  gone  into 

advances  to  customers,  which  at  £18,131,111  exhibit  an  increase  of 

51,301,884. 

Metropolitan  District  Railway. 
the  half-year  ended  December  31  this  company's  receipts  fell 
3ff  £18,930  to  £191,713.  Working  expenses,  however,  show  an 
increase  of  £1,206  at  £107,343,  the  result  being  a  decrease  of 
£20,136  in  the  net  income,  which  amounts  to  £8^,163  against 
£103,300  twelve  months  ago.  The  ratio  of  expenses' to  receipts  is 
almost  56.72  per  cent.,  and  owing  to  the  decline  in  the  net  income 
the  balance  available  after  meeting  debenture  and  debenture 
stock  interest,  together  with  the  several  onerous  rent  charges,, 
is  only  £18,239,  so  the  guaranteed  4  per  cent,  stock  gets  a 
distribution  of  only  £2  6s.  8d.  per  annum  instead  of  the  full  rate, 
Four  per  cent,  per  annum  was  paid  on  this  stock  up  to 
August  31,  so  the  dividend  for  the  remaining  four  months  is  only 
at  the  rate  of  30s.  per  cent,  per  annum,  and  then  a  mere  £149  is 
left  to  be  carried  forward.  This  is  a  very  distressing  exhibit,  but 
nothing  more  than  people  who  are  familiar  with  the  history  of  the 
District  Kailway  undertaking  would  expect,  and  we  need  not  draw 
morals  from  the  facts,  because  morality  has  nothing  to  do  with 
railway  finance.  "  Electrisation  "  of  the  company's  lines  is  talked 
about  in  the  report,  but  we  hope  the  shareholders,  if  there  are  any 
responsible  capitalists  among  them,  will  be  slow  to  sanction  the 
launching  of  the  company,  in  its  present  financial  condi- 
tion, on  an  enterprise  of  that  kind.  It  would  make  the 
bid  present  a  horribly  worse  future.  Last  half  -  year 
capital  to  the  amount  of  £278,425  was  expended,  hut 
the  bulk  of  this  was  absorbed  in  the  purchase  of 
Ealing  and  South  Harrow  Railway,  and  in  a  subscription  to  the 
Whltechapel  and  How  Railway.  The  company  was  on'v  able  to 
put  out  about  £14,000  into  its  own  undertakings.  In  the  current 
half-year  the  expenditure  is  estimated  at  £85,398  |  iS,oooof  it  on 
g  stock.  The  receipts  from  passengers  fell  off  £32,278,  the 
efiect  ot  the  "  twopenny  tube  "  competition.  Intelligent'  manage- 
ment might  have  averted  some  of  this  loss,  hut'  who  expects 
intelligence  or  foresight  in  connection  with  the  District  Railway 

Central  London  RAILWAY. 

report  giving  the  result  of  the  working  lor  the  period  from 
{My  30  to  December  31  is  interesting,  and  on  the  whole  satisfactory. 
The 1  receipts  from  traffic  came  to  £118,008,  and  from  transfer  fees 

6,  while  miscellaneous  receipts  nave  £1,716,  or  a  total  of 
£119,890.  Working  expenditure  was  £70434,  or  ;8}  per  cent,  of 
the  gross  receipts,  leaving  a  net  revenue  6?  £49456.  This  is  in- 
.reasal  to  ;  19,576  by£i2ofrom  general  interest,  and"  after  providing 
lor  debenture  interest  £39,153  is  left,  admitting  of  a  dividend  on  the 
undivided  ordinary  shares  at  the  rate  of  2.}  per  cent,  per  annum, 
™  leaving  15,527  to  be  carried  forward.  The  distribution  for  the 
naif-year  will  therefore  be  2  per  cent,  on  the  preferred  half-shares, 

per  cent,  on  the  deferred  half-shares.  The  number  of 
passengers  earned  was  14,010.022,  or  about  96,000  a  day.  Total 
Capital  expenditure,  including   £,'158,419  spent  during  the  past  half- 


year,  amounted  to  £3,512,013,  and  against   this  the  share  capital 
received  has  been  £.2.850,000,  and  ;  in  debenture  stock  is 

due  to  the  contractors,  leaving  a  debit  of  £4»,347.  To  meet  this  the 
company  has  unexhausted  borrowing  powers  ol  £262,335.  Capital 
expenditure  for  the  current  six  months  on  lines  open 
estimated  at  £105,000,  and  in  subsequent  half-years  to  £101,000.  A 
Bill  has  been  deposited  in  Parliament  to  authorise  the  construction 
of  a  loop  extension  from  the  Bank  station,  and  an  additional  station 
in  Liverpool-street,  also  for  a  small  loop  at  the  Shepherd's  Bush 
terminal. 

Great  Central  Railway. 
Gross  receipts  for  the  half-year  ended  December  31.  £1,657,420, 
increase,  £86,537  ;  expenses,  £1,213,782,  increase,  /  alio 

to  receipts,  73  23  per  cent.,  against  68-93.  The  net  receipts  there- 
fore came  to  £443,638,  and,  adding  £06,372  as  the  Great  Central's 
proportion  of  joint  line  receipts,  and  £22,877  brought  forward,  the 
available  balance  is  £563,877,  against  £6o2,xi8.  Debenture,  Lloyds' 
bonds,  and  general  interest,  steamship  depreciation,  and  renewal 
and  other  charges,  absorbed  £29,845  more,  so  that  the  net  revenue 
came  to  £204,361  only,  or  £69,776  less  than  for  the  corresponding 
period  ot  1899.  This  admitted  of  the  payment  of  the  preference 
stock  dividend  down  to  and  including  the  5  per  cent,  convertible 
preference  stock,  1872,  leaving  £923  to  be  carried  forward.  A  year 
ago  the  dividend  was  paid  in  full  down  to  the  1K76  issue,  and  the 
1879  issue  got  1  per  cent,  per  annum  ;  and  while  there  can  be  no 
doubt  that  the  past  half-year  has  been  a  very  unfortunate  one 
for  the  company,  the  undertaking  is  not  entirely  beyond 
resurrection.  The  London  extension  is  developing,  although 
slowly,  and  the  ratio  of  working  expenses  is  so  abnormal 
that  given  more  favourable  conditions  it  should  be  con- 
siderably reduced.  A  5  per  cent,  or  6  per  cent,  drop  in 
the  ratio  of  expenses  would  mean  that  three  or  four  more  preference 
issues  could  get  their  full  interest.  Heavy  capital  expenditure  has, 
of  course,  yet  to  be  incurred,  and  must  necessarily  bear  hardly  on 
the  concern  until  the  London  Extension  gives  some  justification 
for  its  existence,  but  we  believe  the  management  is  energetic  and 
is  doing  all  possible  to  develop  traffic.  During  the  half-year  pas- 
sengers, parcels,  mails,  and  minerals  all  showed  moderate  increases, 
while  merchandise,  live  stock,  and  canal  traffic  gave  rather  less.  On 
the  expenditure  side  every  item  shows  an  advance,  locomotive 
power  coining  easily  first  with  an  increase  of  £54,247.  Other 
important  upward  movements  are  in  traffic  expenses  £23,989 
higher,  maintenance  of  way  £16,184  more,  and  carriage  and 
waggon  repairs  £13,947  '"  excess  of  the  same  period  of  1899. 
Capital  expenditure  for  the  six  months  was  £396,053  ;  for  the  cur- 
rent half-year  it  is  estimated  at  £350,000,  and  £500,000  in  subse- 
quent half-years.  The  capital  account  is  overdrawn  to  the  extent 
of  £4,988,365.  Lloyds'  bonds  outstanding  now  amount  to 
£2,794,000,  and  the  railway  rolling  stock  trust  still  amounts  to 
£1,000,000. 

Great  Western  RAILWAY. 
Before  analysing  the  figures  it  may  l>e  well  to  prominently  men- 
tion that  the  hour  for  the  shareholders'  meeting  next  Thursday  has 
been  changed  from  the  usual  I  o'clock  p.m.  to  11  o'clock  a.m.  in 
consequence  of  Parliament  meeting  on  that  day.  In  the  past  si* 
months  ended  December  31  the  gross  receipts  were  £5  846,583,  or 
£141,052  more  than  in  the  second  half  of  1899.  Expenditure  was 
£3o°2,747,  or  £281,109  more.  Even  the  apparently  encouraging 
increase  of  gross  income  was  thus  altogether  of  no  avail  to  make 
good  the  heavy  increase  in  expenses.  This  last  is  said  to  be  due 
to  the  abnormally  high  price  of  coal,  and  in  a  lesser  degree  to 
enhanced  cost  of  materials  and  higher  wages.  lime  will 
show  whether  coals  are  abnormally  dear,  and  meanwhile  the  effect 
of  this  heavy  current  outgo  is  disastrous.  Twelve  months  ago  the 
dividend  on  the  ordinary  stock  was  at  the  rate  of  7  per  cent,  per 
annum  ;  it  is  now  at  the  rate  of  5jf  per  cent.  A1*  it  goes  down  the 
ratio  of  working  expenses  to  receipts  goes  up.  For  the  past  half- 
year  it  was  6093  per  cent,  against  58  03  per  cent,  in  the  second 
half  of  1899,  5910  per  cent,  in  the  second  half  of  180S,  and  5r44 
per  cent,  in  the  second  half  of  1897.  Capital  expenditure  was  up 
to  about  the  usual  figure  in  the  six  months  under  review,  and 
amounted  to  £910,448,  exclusive  of  additions  through  the  absorption 
of  small  branch  railways.  These  brought  the  gross  total  up  to  almost 
£1,000,000.  In  the  current  six  months  the  capital  outlay  is  roughly  put 
also  at  £1,000,000,  but  no  details  arc  set  forth.  No  less  than  £157,933 
w.is  spent  in  the  half-year  just  ended  on  new  working  stock.  From 
first  to  last  the  company  has  received  ^  1  the  shape  of 

premiums  on  its  shares  and  stocks  issued,  and  at  the  date  of  the 
balance-sheet  the  capital  account  is  in  credit  to  the  amount  of 
£1,030,922,  so  that  in  this  respect  its  position  is  one  of  exceptional 
strength.  Particulars  are  given  in  the  report  of  the  company's  Bill 
before  Parliament,  which  involves  a  variety  of  small  transactions 
and  a  small  fresh  issue  of  capital.  At  the  meeting  the  proprietor* 
will  be  asked  to  vote  an  additional  expenditure  of  £695,000.  The 
dividend  warrants  will  be  posted  on  the  25th  inst. 

Grand  Trunk  Railway  ok  Canada. 
The  gross  receipts  for  the  half-year  ended  December  31  amounted 
-,410.000,    and     the     working     expenses,    including    special 
appropriation  of   »'20,ooo  in  reduction  of  bridge  renewal  suspense 
account,  to  £1.032.1  00,  leaving  net  receipt  -co.    The  net 

revenue  charges,  less  credits,  were  £503.000,  and  after  making 
the  necessary  adjustments  in  connccfion  with  the  Chicago  and 
Grand  Trunk  and  Detroit  Grand  Haven  and  Milwaukee  Rail- 
ways'  accounts,  a  surplus  of  £302,000  is  left.  This,  added  to  the 
balance  of  £300  from  June,  1900,  makes  a  total  amount  of  £302,300 
available  for  dividend,  and  this  will  admit  of  the  payment  of  the 
full  dividend  for  sixteen  months  on  the  4  per  cent,  guaranteed 
stock  ;  a  dividend  of  5}  per  cent,  for  the  first  preference  stock. 
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making  5  per  cent,  for  the  year  ;  and  a  distribution  of  3  per  cent,  on 
the  second  preference  stock,  leaving  about  £2,500  to  be  carried 
forward. 

East  End  Dwellings  Company. 

Including  £  1.256  from  premiums  on  new  shares,  the  total  revenue 
of  the  past  year  was  £28,748,  and  after  meeting  all  charges  and 
adding  £575  brought  forward,  the  available  balance  is  £13,817. 
The  sum  of  £5,000  is  added  to  reserve,  the  preference  dividend  is 
then  provided,  and  the  ordinary  shares  receive  a  dividend  at  the 
rate  of  5  per  cent,  per  annum,  leaving  £035  to  be  carried  forward. 
Further  properties  are  about  to  be  purchased  by  the  company,  and 
it  is  proposed  to  issue  more  ordinary  shares  at  a  premium  of  £2 
per  £10  share.  The  reserve  now  amounts  to  £"24,000,  and  the 
indebtedness  of  the  company  is  light,  but  the  sums  allowed  lor 
depreciation  upon  the  properties  are  moderate. 

London  Improved  Cab  Company. 
Gross  receipts  in  the  half-year  ended  Xovember  30  amounted  to 
£36,359,  and  ordinary  expenditure  to  £32,496,  leaving  a  net  profit 
of  £31863,  to  which  has  to  be  added  £541  brought  forward.  The 
sum  of  £500  is  set  aside  for  depreciation  and  reserve,  and  £250  is 
placed  to  leases  amortisation  account,  after  which  a  dividendat  the 
rate  of  7  per  cent,  per  annum  is  declared,  leaving  £1,060  to  be 
carried  forward.  The  dividend  is  the  same  as  for  the  four  years 
previous,  and  the  reserves  now  amount  to  £15,000.  This  total 
represents  an  appreciable  percentage  of  the  "£84,140  share  and 
debenture  capital  of  the  company.  In  spite  of  its  reserves,  how- 
ever, the  company  is  short  of  working  capital,  and  already  has  had 
to  resort  to  a  loan  from  its  bankers. 

Merchant   Banking  Company. 

A  rather  sharp  falling  off  from  £33,702  to  £29,261  took  place  in 
the  profits  of  this  concern  for  the  year  1000,  When  compared  with 
the  previous  twelve  months,  and  as  the  amount  brought  into  the 
account  of  £4,361  was  also  considerably  less,  net  profit  after  meet- 
ing expenses  came  to  £21,032,  against  £29,361.  The  same  dividend 
of  5  per  cent,  is  paid,  and  the  reserve  fund— only  started  last  year 
with  an  appropriation  of  £10,000— has  to  suffer  for  the  decrease  in 
profits,  and  this  time  gets  no  addition.  The  carry  forward  is  there- 
fore moderately  increased  to  £6,032.  Acceptances  against  credits 
and  securities  and  amount  due  to  customers.  Sc,  have  further 
advanced  £175,531  to  £1,239.334,  against  which  bills  receivable, 
loans,  securities,  &e,  stand  for  £1,324,118,  or  £162.866  higher. 
Investments  of  £53,038  show  only  small  change,  but  cash  in  hand 
at  banker's  call  and  short  notice,  £172,059,  is  larger  by  (17,11 1,  and 
would  be  more  reassuring  if  properly  separated. 

Liverpool  Overhead  Railway. 
Gross  receipts  lor  the  half-year  ended  December  31,  £13,965; 
increase,  £1,037.  Working  expenses,  £29,187;  increase,  £4,  180- 
Net  revenue,  £14,777  ;  decrease,  £3,143.  After  providing  f or  mort 
gage  debenture  interest  and  adding  the  balance  brought  forward, 
£15,830  is  available  for  dividend,  or  £5,012  less  than  at  this  time 
last  year.  Preference  dividend  absorbs  £3,000,  and  a  distribution 
is  proposed  on  the  ordinary  shares  at  the  rate  of  34  per  cent,  per 
annum,  carrying  forward  £4,080.  For  the  last  half  of  1899  the 
ordinary  dividend  was  at  the  rate  of  5  percent.,  and  decline  is  partly 
due  to  the  advance  in  working  expenses  and  partly  to  the  large 
amount  of  capital  now  ranking.  An  increase  is  shown  in  expendi- 
ture under  nearly  all  heads,  the  principal  being  in  locomotive  power, 
traffic  expenses,  rents,  and  the  ever-growing  rates  and  taxes. 
Capital  expenditure  for  the  six  months  came  to  £14,981,  and  a 
further  expenditure  of  £10,062  will  be  expended  during  the  current 
half-year.    There  is  a  debit  to  capital  account  of  £4,880. 

Edinburgh  Street  Tramways. 
The  operations  during  the  half-year  ended  December  31  resulted 
in  the  magnificent  profit  of  £60,  total  receipts  of  £17,175  entailing 
an  expenditure  of  £17,115.  As  interest  on  loans  requires  £499,  the 
six  months'  working  has  resulted  in  a  loss  of  £439,  and  this  added 
to  the  adverse  balance  brought  in  brings  the  debit  up  to  £726.  The 
unsatisfactory  outcome  is  attributed  to  exceptionally  bad  weather, 
increased  cost  of  provender  and  materials,  and  further  disturbances 
of  traffic  at  the  Pilrig  boundary  and  elsewhere,  but  the  directors 
take  a  hopeful  view  of  the  future,  based  mainly  on  the  growing 
productiveness  of  the  local  Leith  traffic  as  illustrated  by  the 
advance  of  nearly  £1,200  since  the  end  of  April,  1900,  and  a 
decrease  in  the  stable  and  traffic  expenses  of  about  £400.  Nearly 
£9,000  of  the  company's  reserve  fund  has  been  expeiided  on  capital 
account,  and  further  sums  of  money  will  have  to  be  spent  on  the 
renewal  of  the  lines  in  Leith-walk  and  Constitution-street,  and  the 
directors  therefore  propose  to  raise  a  sum  of  £15,000  by  means  of 
an  issue  « 'f  preference  shares. 

Hibernian  Bank,  Limited. 
After  providing  for  rebate  0:1  bills,  interest  due  on  deposits,  and 
bad  and  doubtful  debts,  the  net  profits  for  the  six  months  to  Decem- 
ber 31  were  £21,847,  or  only  £253  higher  than  in  the  corresponding 
period  of  1899,  but  £912  more  was  brought  forward  at  £8,291,  and 
the  total  available  was  therefore  larger  at  £30,138.  The  directors 
have  carried  £10,000  to  reserve  against  £7,500  a  year  ago,  and  after 
payment  of  the  usual  dividend  at  the  rate  01  5  per  cent,  per  annum, 
the  same  amounts  of  £2,500  and  £1,000  are  written  off  bank  pre- 
mises and  added  to  the  superannuation  fund  respectively,  leaving 
£4,138  to  be  carried  forward.  Deposit,  current,  and  other  accounts 
stand  in  the  balance-sheet  at  £2,890,202,  against  which  the  bank 
holds  £370,566  in  cash  and  £401,350  in  investments,  and  has  also 
£1,026,513  in  bills  discounted  and  £1,632,642  in  advances  on 
current  accounts,  loans,  &c. 


Provincial  Bank  of  Ireland,  Limited. 

With  £12,208  brought  forward  the  profits  for  the  half-year  ended 
December  31  amounted  to  £57,160,  compared  with  £53,451  a  year 
ago,  when  the  balance  brought  in  was  £10,946.  The  increased 
profits  were  therefore  only  £2,447  more,  but  the  directors  declare 
a  bonus  of  1  per  cent,  in  addition  to  the  usual  dividend  at  the  rate 
of  10  per  cent,  per  annum.  They  are  able  to  do  this  by  reducing 
the  amount  carried  to  reserve  from  £10,000  to  £8,000,  and  the  sum 
written  off  bank  premises  from  £1,000  to  £4,000,  leaving  £12,760 
to  be  carried  forward.  Deposit  and  current  accounts  were  £258,382 
more  at  £4,742,902,  and  the  bank  has  £779,844  notes  in  circulation. 
Cash  in  hand  amounts  to  £472,754,  investments  to  £1  500,484,  and 
advances,  bills  discounted,  &c,  have  risen  to  £4,340,327. 

R.  &  J.  Hill,  Limited. 
For  the  year  ended  December  31  the  profits  on  trading  amounted 
to  £18,447,  and  interest  on  investments  and  transfer  fees  produced 
£725,  giving  a  total  of  £19,172,  of  which  £3,840  was  absorbed  by 
directors'  fees,  salaries,  and  other  expenses,  and  £300  was  reserved 
for  bad  debts.  Including  £1,841  brought  forwarcCthe  sum  available 
for  distribution  was  £16,873,  and  of  this  £7,950  went  in  payment  of 
debenture  interest  and  preference  dividend,  £2,850  in  payment  of 
the  interim  dividend  at  the  rate  of  6  per  cent.,  and  £638  was  written 
off  for  depreciation  of  plant,  &c.  From  the  balance  £1,000  is  added 
to  reserve,  bringing  that  fund  up  to  £5,500,  and  a  dividend  is  paid 
on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  making 
a  total  of  6i  per  cent,  for  the  year,  leaving  £1,276  to  be  carried 
forward.  The  directors  report  that  the  general  condition  of  the 
tobacco  trade  has  been  less  satisfactory  than  for  many  years,  and 
ascribe  the  decline  to  the  imposition  of  the  increased  duty  in  March 
last,  which,  they  say,  led  to  a  demand  for  lower-grade  tobacco,  to  the 
detriment  of  the  better  classes.  During  the  year  £7,550  was  spent 
on  premises, and  lurther  additions  have  been  made  to  plant.  Todo 
this  the  company  has  apparently  had  to  borrow  £12,000  from  its 
bankers,  although  it  holds  £21,035  '"  investments  of  various  kinds, 
and  the  directors  propose  to  utilise  the  authority  given  them  in 
March  to  issue  further  capital.  They  intend  to  offer  to  existing 
shareholders  £15,000  ordinary  shares  "  to  replace  part  of  the 
amount,  estimated  ?t  £16,000,  that  has  been  expended  out  of  work- 
ing capital  during  the  past  two  years."  On  what  terms  this  is  to  be 
done  is  not  stated. 

Eastern  Telegraph  Company. 
In  spite  of  the  steady  reduction  in  cable  rates,  the  revenue  of  this 
company  steadily  increases,  and  amounted  in  the  half-year  ended 
September  30  to  £042,145,  as  compared  with  £474,950  in  the  corre- 
sponding period  of  1899.  Including  repairs  and  depreciation  of 
spare  cable,  the  total  expenditure  amounted  to  £194.543,  leaving  a 
net  profit  of  £447,602.  Debenture  interest  absorbed  £27,275,  pre- 
ference dividends  required  £31,319,  and  distributions  at  the  rate  01 
5  per  cent,  per  annum  on  the  ordinary  stock  took  £100,000.  A 
balance  of  £390,932  was  left,  of  which  £10,000  was  placed  to  main- 
tenance ship's  reserve  fund,  £250,000  to  general  reserve,  and 
£30.932  carried  forward.  The  general  reserve  also  benefited  to  the 
extent  of  £11,189  from  interest  and  profit  on  sale  of  investments,  but 
had  to  bear  the  deduction  of  £9,910  for  interest  on  a  loan  and 
£100,527  written  off  cost  of  new  cables.  In  the  half-year, 
therefore,  the  net  addition  was  £150,752,  and  its  total  now 
stands  at  £1,042.487.  There  are  als  1  other  important  reserve  funds, 
which  bring  up  the  aggregate  accumulated  resources  of  the  com- 
pany to  £1466,131.  The  whole  of  this  sum  is  represented  by 
investments  and  liquid  assets,  and  apparently,  in  order  to  leave 
matters  undisturbed,  the  company  has  borrowed  a  loan  of  £585,000 
from  the  Eastern  and  South  African  Telegraph  Company,  in  order 
to  provide  the  greater  part  of  the  immediate  outlays  upon  the  new 
cables.  These  stood  in  last  balance-sheet  at  £648,225,  and  as 
£100,000  has  been  written  off  their  value,  it  now  stands  in  the 
balance-sheet  at  £548,225.  Evidently  it  is  the  intention  to  provide 
for  the  repayment  of  the  loan  out  of  revenue,  and  thus  wipe  out 
the  capital  cost  of  the  new  cables.  The  policy  of  reduced  rates 
appears  to  be  working  satisfactorily  in  every  respect,  and,  we 
should  imagine,  that  the  only  regret  felt  is  that  the  present  bold 
policy  in  this  respect  was  not  entered  upon  earlier. 


The  Xew  South  Wales  Government  has  issued  £500,000  Treasury 
bills,  redeemable  in  five  years  at  3|  per  cent.  The  average  price 
of  allotment  was  £99  16s.  8d. 

Anglo-Sicilian  Sulphur  Company. — Contracts  now  in  operation 
with  the  Sicilian  producers  of  sulphur  have  been  renewed  for  a 
further  period  of  five  years,  from  July  31,  1901,  to  July  31,  1906. 

Both  the  Russian  Petroleum  Company  and  the   Baku   Russian 
Petroleum   Company  announce    that   their    properties    were    not  ■ 
affected  by  the  recent  disastrous  fires  in  the  Baku  district. 

We  have  received  a  copy  of  the  1901  issue  of  Messrs.  G.  S. 
Street  &  Co.'s  excellent  newspaper  directory  for  Great  Britain  and 
Ireland.  It  is  a  most  useful  work,  capitally  arranged,  beautifully 
printed,  and  handsomely  bound.  An  interesting  feature  is  the  map 
distinguishing  the  towns  in  which  one,  two,  and  three  or  more-i 
newspapers  are  published. 

The  Capital  and  Counties  Bank  have  entered  into  an  agreement 
for  the  acquisition  as  from  the  15th  inst.  of  the  business  of  Messrs. 
Lacons,  Youell,  &  Kemp,  bankers.  Great  Yarmouth,  founded  in 
1790,  with  offices  at  Acle,  Beccles,  Cromer,  East  Dereham,  Faken- 
ham,  Foulsham,  Gorleston-on-Sea,  Halesworth,  Holt,  King's  Lynn, 
Lowestoft,  Newmarket,  North  Walsham,  Norwich,  Sheringham, 
Southwold,  and  Wisbech.  The  bank  to  be  acquired  has  an  authorised 
note  circulation  of  about  £13,000,  and  an  active  circulation  of  £3,5*4 
to  £4,000. 
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ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

General  Botha,  Kcuter's  agent  telegraphed  from  Pretoria  cm 
February  2,  will  have  nothing  to  say  to  amateur  peace  "  envoys," 
however  exalted.  The  aged  ex-President  Prctorius,  who  has 
surrendered  to  us,  was,  left-handcdly,  sent  to  Botha  to  invite  him  to 
imitate,  and  the  Boer  commander  refused  to  admit  the  envoy  to  his 
laager,  but  met  him  outside,  stating  that  he  did  not  want  to  discuss 
the  subject,  and  that  if  the  British  had  proposals  to  make  they  should 
come  from  headquarters  in  writing.  This  hardly  looks  like  the 
action  of  a  beaten  and  dispirited  foe — one  ready  to  Iiclc  our 
or  a  crust. 

However,  "seventeen  Boers  were  killed  and  a  number  wounded" 
one  day  in  a  "  brush  "  near  Kolfyfontein,  away  down  in  the  south- 
west of  the  Orange  State,  and  no  less  than  seven  British  columns  are 
engaged  in  a  combined  movement  to  clear  the  Eastern  Transvaal  of 
the  enemy.  These  columns  are  advancing  along  the  two  railway 
lines,  and  will  ultimately  "  converge."  Where  -  In  Natal  or  in  Portu- 
guese territory  ?  How  are  they  off  for  food  and  transport  ':  We  now 
begin  to  understand  why  a  special  guard  has  had  to  be  enrolled  to 
watch  over  the  mines.  And  the  Boers  are  active  enough  to  the  west  of 
Johannesburg,  for  Lord  Kitchener  telegraphed  on  February  2,  11. 15 
a.m.— he  is  awfully  particular  in  his  hours — as  follows  : — "  A  post  at 
Modderfontein,  on  the  Gatsrand,  south-west  of  Krugersdorp,  was 
attacked  by  1,000  Boers.  A  relief  column  sent  out  from  Krugers- 
dorp failed  to  prevent  fall  of  post.  No  details  yet,  but  officers  and 
men  captured  at  post  are  arriving  at  Vereeniging."  This  is  not  the 
mine  Modderfontein,  but  a  place  among  the  Gatsrand  Hills,  lying 
almost  due  south  of  the  Randfontein  mining  section,  and  the  fact 
that  1,000,  later  stories  say  1,800,  Boers  should  be  there  is  unpleasantly 
suggestive  of  our  impotence.  Our  garrison  of  200  lost  twenty- 
eight  killed  and  wounded,  and  had  to  retreat  south  to  Vereeniging. 

Great  as  our  renewed  activity  is  east  of  Pretoria,  the  Timet  man 
there  declares  that  "more  troops  are  required  to  cope  with  imme- 
diate success  with  the  19,000  Boers  who  are  reckoned  to  be  still  on 
commando."  How  the  numbers  of  these  fighters  do  grow,  to  be 
sure.  But  lately  Botha,  De  la  Key,  and  all  the  lot  of  the  Transvaal 
leaders  had  only  from  5,000  to  8,000  men  under  them.  Have  the 
Boers  interned  by  the  Portuguese  escaped  ? 

Never  mind  ;  we  are  sending  out  30,000  new  mounted  men  to  take 
the  place  of  the  dead,  dying,  and  invalided  men  without  mounts 
whom  the  war  has  already  wasted.  The  10,000  Yeomen,  at  5s.  per 
diem,  will  soon  be  all  available,  says  the  War  Office  ;  and  there  are 
8,000  South  African  Colonials— good  to  raise  five  times  as  many 
Colonial  Dutch  against  them — not  to  speak  of  "probably"  5,000 
fi "csh  Australians  and  Canadians.  Our  home  army,  you  perceive, 
has  "  given  out  "—is  as  a  force  dead  and  done  for.  And  the  cost  of 
this  30,000  mounted  men,  drawn  from  all  parts  ?  It  cannot  be  less 
than  {50,000,000  per  annum,  and  may  reach  £70,000,000.  Much 
depends  on  the  horses,  and  a  little,  perhaps,  on  General  Brabant's 
looting  powers.  He  is  to  be  Commander-in-Chief  in  Cape  Colony, 
it  seems. 

Wednesday's  papers  contained  the  monthly  War  Office  list  of 
casualties  in  South  Africa,  together  with  a  gruesome  catalogue  of 
death  and  disease.  Both  together  give  but  a  faint  idea  of  the  wreck 
overtaking  our  brave  army  in  that  gold-cursed  land,  but  the  aggre- 
gate admitted  loss,  including  1,734  men  who  have  left  the  Service 
as  "unfit,"  was  brought  up  on  January  31  to  15,929.  This  includes 
fifteen  officers  and  922  men  missing  or  prisoners,  and  639  officers 
and  1 2,619  men  dead.  Compared  with  the  end  of  December  figures, 
the  net  decrease  is  apparently  only  1,049,  but  this  is  misleading, 
because  the  medically  "  recovered  "  and  the  prisoners  set  free  are 
deducted.  In  actual  fact,  the  admitted  |anuary  wastage  was  3,357 
men,  including  106  officers.  Disease  alone  swept  off  14  officers  and 
59-1  men,  while  the  tools  of  murder  took  sixteen  officers  and  only 
176  men.  One  officer  and  thirty  men  were  accidentally  killed  last 
month,  livery  week  the  death-rate  from  disease  mounts.  in 
January  sixty-five  officers  and  2,109  men  were  sent  home  invalided, 
bringing  the  total  so  disposed  of  during  the  war  up  to  39,717,  includ- 
">g  1,703  officers,  and  the  total  diminution  in  our  force  from  all 
causes  up  to  54,724.  There  is  an  "  item  "  of  1,081  human  beings 
unaccounted  for  included  in  this  last  total,  and  the  destruction  or 
tte  of  the  colonial  forces  and  among  the  camp  followers  and 
dual  classes  is  an  unknown  quantity. 

\  few  days  back  De  Wet  did  after  all  appear  to  be  moving 
ards  the  Orange  River  and  had  broken  through  the  cordon  formed 
hold  him  in  some  way  with  1,500,  some  say  with  3.000  men. 
The  numbers  are  mere  guesses  and  we  know  nothing  of  his 
intentions,  but  Lord  Kitchener  knows,  and  wired  from  Pretoria. 
"  February  3,  12.45  p.m.  De  Wet's  force  is  reported  south  of 
Pewetsdorp."  The  rascal  will  have  to  be  very  careful.  Kitchener's 
eye  is  upon  him,  and  on  the  5th  saw  him  "or  his  "  force  "  "still 
north  of  Thaba  N'chu."  The  scamp  !  He  must  be  in  two  places  at 
perhaps  three.  Lord  Kitchener  also  reported  on  Sunday 
last  that  the  commandos  in  Cape  Colony  "arc  being  hustled," 
and  seventeen  of  them— again  seventeen— had  been  recently  killed 
by  our  men.  This  is  fine— better  fully  than  hustling  women  in 
labour  into  crowded  trains  to  die.  Talcs  of  the  rout  of  Boer 
invaders  also  come  over  the  cables  from  Cape  Town,  and  it  will 
soon  be  all  over  with  Krit/ingcr,  Hert/og,  and  the  rest  of  them— 
mere  freebooters  hardly  worth  shooting  :  and  an  Eckstein — not 
the  gilt  celebrity  of  that  name,  but  another,  a  staunch 
"  bondsman  " — has  come  in  with  an  offer  to  raise  a  troop  of  twenty. 
Was  ever  such  loyalty  known,  and  yet  it  is  "  merely  under  considera- 
tion," or  was.  Smith-Dorrien,  though,  has  occupied  Lake  Chrissie 
in  the  Ermelo  district,  near  the  Swaziland  border,  so  that  his  water 
should  be  sure,  and  French  is  driving  the  enemy  back  to  Amsterdam, 
still  further  south   and  east.      The   great  combined   movement  is, 


to  ! 


therefore,  in  full  swing,  and  Rand  mine  shares  are  going  up,  ar.d 
Piet  de  Wet,  "  President  of  the  Peace  Commission, "  has  addressed 
a  "passionate  appeal"  to  his  brother  to  surrend' 

A  horrible  story  is  told  by  the  Mam  h  f  destitutiot. 

among  the  black  natives,  who.  deprived  of  the  £1,000,000  in  wages 
they  formerly  earned  on  the  Rand  and  other  mining  districts,  and 
under  the  stimulus  applied  by  which  they  multiplied,  are  now  dying 
of  hunger  or  eating  their  children  just  like  the  Chinese.  Why  is 
the  Poet  Laureate  not  to  the  fore  with  a  hymn  on  England's  mission 
of  civilisation  and  peace  - 

As  we  go  to  press,  another  telegram  from  Lord  Kitchener  it 
published  chronicling  successful  lootings  of  horses  and  cattle  by  a 
column  which  destroyed  supplies  at  Petersburg,  and  by  the 
sublime  Mcthuen.  His  lordship  also  locates  De  Wet— or  is  it  the 
War  Office  ?— this  time  north  ol  Smithi  eld,  on  the  Calcdon  River. 
Of  more  importance  than  these  peddlings  of  a  Hell-hatched  strife 
is  Lord  Kitchener's  emphatic  repudiation  of  the  order  to  give 
quarter.  As  readers  know,  an  officer  in  command  wrote  to  Mr. 
Stead  that  he  had  received  this  order  verbally  from  two  superiors, 
and  the  affair  excited  horror  and  indignation  unmeasured  in  this 
country.  But  now  Lord  Kitchener,  on  the  occasion  of  the  prosecu- 
tion of  the  able   and  high-principled  editor  of  the  South  .!■/ 

«,  denies  complicity  in  the  following  words  : — "The  statement 
reported  by  you  is  a  baseless  libel,  and  entirely  devoid  of  founda- 
tion. De  Wet  was  never  surrounded  in  the  position  mentioned, 
but  had  a  retreat  to  the  north  open.  Instructions  of  the  nature 
reported  were  never  given  or  thought  of.  We  treat  enemies  who 
have  surrendered  with  every  consideration." 

AUSTRALIAN  COMMONWEALTH. 

The  contingent  of  fighting  men  to  be  organised  for  service  in 
South  Africa  at  our  expense  by  this  new  "  power  "  has  been  raised 
to  4,000  men.  This  is  a  poor  beginning  for  the  new  federation,  and 
one  that  we  fear  will  have  gruesome  consequences.  The  United 
Africa  that  is  io  be  will  not  forget  :  of  that  the  be-knightcd  Australian 
political  attitudinisers  may  rest  assured.  It  would  better  become 
them  to  labour  to  produce  guarantees  for  the  solvency  of  the  new 
state.    But  perhaps  work  at  home  is  scarce. 

CHINA. 

Sheusi  and  Shansi,  two  provinces  of  China,  marching  on  the  west 
with  Chi-li  and  Honan,  are,  Laffau  says,  being  swept  by  famine. 
The  Imperial  Court  is  in  Shensi,  and  the  ravages  of  the  Powers 
have,  no  doubt,  driven  the  eastern  population  westwards  in  destitu- 
tion. Prince  Ching  told  Mr.  Conger,  United  States  Minister,  that 
the  people  are  reduced  to  eating  human  flesh  and  to  selling  their 
women  and  children,  and  that  infanticide  is  alarmingly  common. 
Parents  are  driven  insane  by  want  and  the  cries  of  their  children 
for  food,  which  they  are  unable  to  provide.  " Rather  than  listen 
to  the  sufferings  of  their  children  they  kill  them."  "  In  towns  the 
men  have  become  like  ravenous  kites,"  another  message  says. 
"The  Chinese  Court  is  now  literally  surrounded  by  such  horrors." 
But  the  Western  Powers  reck  not,  nor  their  soldiers.  They  must 
harry  and  demand  vengeance  and  pile  up  the  indemnities,  all  in  the 
"  interests  of  civilisation."  What  is  civilisation  of  which  horrors 
like  these  are  everywhere  the  resultant  worth  to  mankind  i  How 
long  will  humanity  suffer  it  to  endure  ': 

Will  it  help  to  give  bread  to  these  hungry  people,  to  wring  an 
indemnity  of  £80,000,000  out  of  them,  as  is  now,  the  Times  corre- 
spondent says,  proposed  ?  "  Estimates  show  that  China  could  pay 
without  serious  burden  " — could  it  '■ — "  £4,000,000  extra ' ' — he  means 
per  annum — "  for  the  service  of  a  loan  "  of  that  amount.  Rake  the 
money  in,  therefore,  oh,  ye  Powers.  Get  those  criminals  killed,  too. 
in  spite  of  Chinese  evasion  and  reluctance. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  I  J,  l»  xd  ;  Cham- 
pagne Freres,  1  ,"',i.  iy"4  :  Home  &  Colonial  Stores  "  A  "  Ord.,  34,4  ; 
Financial  Times,  1  \,2  ;  Financial  Times  Pref.,  1,  1}  ;  Fuller's  Sweets, 
ii,  i.S  ;  Fuller's  Sweets  Pref.,  I,  li  ;  Gaiety,  1,  I,  ;  Oxford,  6j, 
7t  :  rivoli,  9i,  Of  ;  Noakes  Ord.  New,  1  I  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm,  1  j,  2  ;  Pekin 
Syndicate  Founders,  50,  70  ;  Sulphides  Corporation,  I,  \'i  ;  Sulphides 
Corporation  Pref.,  ij,  ij  ;  South  African  Cold  Storage,  3  \,  3}  ; 
South  African   Cold  Storage    Pref.,  if,   Ij;  Sulphides    Reduction. 

Calico Printo  National  1-  ■ 

Explosives   Pref.,  },   |  ;   Grand  Theatre,  J,  g;  Bi  ton  and 

Wool-Dyers,  i,  J  ;  Johnston  Die  Press,  3I,  4  ;  Aron  Electricity  Meter 
Ord.,  18/,  20/  ;  Marconi  Telegraph,   3  -  lidatcd 

Ord.  27.  29  xd.    Clayton  &  Shuttleworth  Ord.  V...  A  pm.  •"  °°-  «*»**• 
pin. 

The  Eastern  Telegraph  Company  notifies  that  a  cable  between 
Porthcurnow  (Cornwall)  and  St.  Vincent  (Cape  Verd  Islands),  via 
Madeira,  has  been  opened  for  traffic,  thus  completing  the  new 
direct  cable  route  between  Cireat  Britain  and  South  Africa. 

With  reference  to  cases  in  which  owners  of  houses  injured  as  a 
result  Of  the  construction  •■(  the  Central  London  Railway  have 
obtained  compensation,  it  should  be  understood  that  the  railway 
company  is  not  affected  at  all.    The  c  company  which 

built  the  line  undertook  to  meet  all  liabilities  of  that  kind. 

The  following  cable  has  been  received  by  the  Van  Ryn  GoM 
Mines  Estate,  Limited,  this  day  from  Johannesburg  —"Boers 
raided  district.  West.  Number  one  shaft  engine-house  and  one 
dwelling-house  burnt,  one  engine  and  condenser  blasted,  estate 
headgear,  crushing,  sorting  plant,  workshops,  and  compressor  house 
burnt  :  rough  estimate  damage  £50,000." 
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To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XLbc  Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.    (Increased  from  4  per  cent 
on  January  3.) 
Norfolk  House,  Friday  Evening. 

The  valiant  resolve  of  the  Bank  court  has  been  in 
vain.  It  has  been  beaten  by  the  market,  or  rather  by 
the  Government,  and  has  been  obliged  to  lower  its  rate 
from  5  per  cent,  to  4J.  We  regret  this  step,  but 
recognise  that  the  Bank  had  no  alternative.  On  Wed- 
nesday discount  had  sunk  almost  to  3^  per  cent,  in  the 
open  market,  and  might  have  been  driven  below  that  if 
the  Bank  rate  had  remained  at  5  per  cent.  When  it 
was  reduced  on  Thursday,  the  open  market  hardened 
until  3§  per  cent,  became  the  minimum  figure  for 
remitted  bills,  and  loan  money,  which  had  been  obtain- 
able occasionally  at  3  per  cent.,  hardened  to  3J  and  3! 
per  cent,  for  seven  days.  Call  loans  were  even  dearer 
still,  touching  4  per  cent.,  and  the  Bank  return  indicated 
increased  market  poverty,  the  other  deposits  being 
down  ^1,397,000,  and  the  reserve  even  showing  a  slight 
diminution.  On  the  mere  figures,  therefore,  no  change 
in  the  rate  was  to  be  expected. 

All  this  impotence  of  market  and  Bank  arises  from 
the  heavy  disbursements  of  the  Government,  as  we  have 
steadily  insisted.  It  pours  out  the  taxes  as  fast  as  they 
are  collected,  and  after  five  weeks  of  the  income-tax 
revenue  has  been  received  its  balances  are  about 
^5,000,000  lower  than  they  were  this  time  last  year. 
There  can  be  no  gathering  up  of  revenue  in  the  Bank 
this  year  and,  therefore,  credits  promise  to  remain 
diseasedly  abundant  until  some  of  their  sources  are 
dried  up.  Yet  the  market  is  not  easy  in  any  genuine 
sense  ;  rather  is  it  apprehensive,  and  in  that  frame  of 
mind  productive  of  scares.  In  a  sense,  however,  the 
lowered  Bank  rate  brings  relief  to  dealers  in  credit  by 
enabling  banks  to  reduce  their  interest  allowed  on 
deposits  to  3  per  cent.  Bill  brokers  also  are  able  to 
bring  their  rates  down  to  3  per  cent,  for  call  money  and 
3J  per  cent,  for  money  at  short  notice,  as  the  usual 
advertisements  indicate. 

Possibly,  too,  the  market  may  keep  harder  now  than 
it  was  from  the  mere  fact  that  it  is  in  a  sense  less  pro- 
tected. To-day,  at  least,  discount  has  been  firm, 
tending  towards  4  per  cent.  In  the  afternoon,  in  fact, 
the  actual  rate  became  3I  per  cent,  on  remitted  paper, 
some  houses  refusing  to  work  lower.  Short  loans,  too, 
were  in  stronger  demand,  and  again  day  money  rose  to 

4  per  cent.,  ranging  from  3^  per  cent,  to  that  figure. 
Weekly  money  was  generally  3!  per  cent.,  with  an 
occasional  3^  per  cent.,  and  so  short  was  the  market 
supply,  owing  to  heavy  repayments  having  been  made 
at  the  Bank  on  Thursday,  that  large  amounts  had  to 
be  borrowed  again  from    it  to-day  for  a  few  days  at 

5  per  cent.  We  must  expect  to  see  sharp  fluctuations 
in  rates  during  the  next  fortnight  through  railway 
dividend  distributions,  and  if  the  Bank  continues  to 
sweep  away  floating  balances  when  they  become  in- 
convenient, discount  might  keep  in  the  neighbourhood 
of  4  per  cent. 

The  new  Government  War  Loan,  which  according  to 
rumour  has  been  coming  almost  every  day  this  week, 
made  its  appearance  to-night.  As  generally  antici- 
pated, it  takes  the  form  of  Exchequer  bonds,  the 
amount  being  ^11,000,000,  and  for  convenience  sake 
is  made  to  rank  with  the  issue  of  .£3,000,000  last  year, 
which  is  repayable  on  December  7,  1905.  Full  particu- 
lars will  be  found  elsewhere. 

Another  ^500,000  in  gold  is  to  be  shipped  from 
Bombay  to-morrow,  and  might  come  here.  The  Belgian 
Bank  rate  has  been  reduced  £  per  cent,  to  3^  per  cent., 
and  the  Imperial  Bank  of  Germany  is  expected 
to  follow.     The  French  cheque  is  also  firmer  at  25'ic-J. 


SILVER. 

For  a  few  days  a  firmer  tone  prevailed  in  this  market,  and  the 
price  of  bars  rose  to  28-id..  per  ounce.  A  lair  amount  of  buying 
for  India  and  the  Straits,  combined  with  moderate  speculative 
purchases,  were  the  principal  reasons  for  the  advance,  and  when 
the  Eastern  demand  was  satisfied  the  steady  oilers  on  the  part  of 
American  producers  quickly  brought  down  quotations  to  2yjd.  per 
ounce  for  spot  and  2y\lA.  per  ounce  for  immediate  delivery.  The 
worst  feature  of  the  market  at  present  is  the  narrow  extent  of  the 
ordinary  Eastern  demand.  When  buying  on  its  part  does  take 
place  it  is  easily  satisfied,  and  therefore  its  operations  have  no 
lasting  effect.  It  would  not  be  surprising  were  the  purchases 
of  the  Indian  Government  to  reach  a  culminating  point 
this  spring,  and  that  after  the  present  shipping  season  is  passed 
there  may  be  reasons  which  may  cause  it  to  hold  its  hand  for  a 
time.  In  that  case,  the  market  would  be  dependent  entirely  upon 
the  ordinary  consumption,  and  although  this  will  certainly  spring 
up  again,  it  is  doubtful  whether  it  Iwill  maintain  prices  at  their 
present  level.  Money  has  become  more  wanted  in  India,  and  the 
returns  of  both  the  Bank  of  Bengal  and  Bank  of  Bombay  showed 
heavy  reductions  in  the  cash  balances,  with  the  result  that  they 
simultaneously  raised  their  official  rates  of  discount  from  7  per  cent, 
to  8  per  cent.  The  Indian  Exchange,  however,  is  no  better  than 
is.  4d.,  so  that  the  movement  does  not  at  present  threaten  our  stock 
of  gold.  


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Feb.  6,  1901. 

ISSUE  DEPARTMENT. 

£  £ 

Notes  Issued 48,632,100       Government  Debt  ...._...  ii.oi^ioo 

Other  Securities 6,759,9x10 

Gold  Coin  and  Bullion 30,857,100 

Silver  Bullion 


^48,632, 100    I 
BANKING    DEPARTMENT. 
£ 


^48,632,100 


£ 

Government  Securities  ....  15.097,693 

Other  Securities 38.656,530 

Notes  19,743,76a 

Gold  and  Silver  Coin 1,770*385 


Proprietors'  Capital    M.553»°°o 

Rest 3,520,147 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        3,318,973 

Other  Deposits 38,699,071     ] 

Seven  Day  and  ether  Bills..  177,177    j 

£65,268,368    ■  £65.268,363 

Dated  Feb.  7,  1901. 

H.  G.  BOWEN.  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  \ear  : — 

Banking  Department. 


Last  Year. 
Feb.  7. 


Jr-in.  30, 
1901. 


Feb.  6, 
1 901. 


I icrease. 


1 

3.5". 

12,570, 

38>427, 

175, 

18,053, 
27,337, 
23.846, 


Liabilities. 

533    Rest....... 

061    Pub.  Deposits 

£97    Other  do 

253  17  Day  Bills 

Assets.  t 
425    Gov.  Securities  .. 

774    Other  do 

54-    Total  Reserve 


£ 

3,504 

8,3»4: 

4c»'96, 

20S, 

15,43'; 
29,589, 
21,665, 


18,465,703   Note  Circulation. 
46*  p.c.      Proportion  ... 
4     ,,         Bank  Rate  .. . 


£ 

28,772,610 

44i  P-c. 

5       .. 


£ 

3.520,147 

8,3i8,973 

3S,C99,o7  ( 

177.177 

15. c 97.693 
28,656,530 
2i.5M.l45 


£■ 

I5.7t8 


Decrease. 

333.927 
932,576 
151.523 


1.433.744 


Decrease. 


5,o57 

1,397.170 

3".507 

Increase. 


Decrease. 


1 

£ 

28,888,340 

115,73° 

45t  P-c. 

— 

4i     „ 

— 

Foreign  Bullion  movement  for  week  £110,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


£  £ 

Monday,  Bar  gold    32,000       Monday,  not  stated io,ow 

,,        South  Africa 25,000 

Tuesday,  Bar  gold    48,000 

Wednesday,     „  15,000 


Thursday, 


5,000 


Total    ^125,000 


Net  influx 


. «   115,000 


Total ^125,00) 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Latest. 


Paris chqs. 

Brussels     |  chqs. 

Amsterdam   .. . .    sight 

Berlin chqs. 

Do 3mths 

Hamburg chqs. 

Frankfort short 

Vienna    ,  sight  , 

St.  Petersburg..  3mths 

New'York 60  dys 

Lisbon    sight 

Madrid  i  sight 


25*16 

25-18 

1 2 '09! 

20-48 

20*27 

20-47 

20-45 

24-07! 

93-85, 
4-841 
36«d 

34-20 


25'i°* 
25-20J 

I2'CC4 
20-49 
20'28 
2O-48 
2O-46 
24*063- 
93'90 
4'84? 

36«d. 
34-40 


Antwerp    I  short 

Italy   sight 

Constantinople..  3  mths 

B.  Ayres  gd.  pm. 

Rio  de  Janeiro..  90  dys 

Valparaiso 90  dys 

Calcutta T.  T. 

Bombay T.  T. 

Hong  Kong T.  T. 

Shanghai   T.  T. 

Singapore 4  mths 

Yokohama    ....  4  mths 


25-19 
26*64 
110*05 
i3i'40 

•7*J 

i/3ii 

>/9 

2/O-fj 

a/oS 
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LONDON 

BANKERS' 

CLEARING. 

Increase. 

MontO  ul 

1  JOG. 

1B99. 

Ul'.M**. 

January 

February 

jCos*.  863.000 

^957,564,000 

— 

£s*70i,  000 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,531,000 

706,760,000 

— 

36,239,000 

April 
May 

694.980,000 

670,861,000 

£24,119,000 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 
July 

^69,135,000 

677,369,000 

— 

6,234,000* 

748,991,000 

780,557,000 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

I5.359.ooo 

September 

633»5°5.ooo 

610,261,000 

3,304.000 

— 

October 

876,797,000 

886,491,0:0 

— 

9,694,000 

November 

67°.  834.000 

647.5391C00 

-- 

32,295,000 

Week  ending 

Dec.       5 

231,406,000 

221,254,000 

10,152,000 

— 

>i        " 

139,683,000 

145,768,000 

— 

6,085,000 

11         '7 

207,820,000 

200,425,000 

7.395.000 

— 

,,         *° 

111,320,000 

116,218,000 

— 

4,698,000 

Total  to  date. 

8,9>3iS75,ooo 

IOOI. 

9,126,416,000 
1903. 

'  _ 

212,541,000 

Jan.        2 

260,487  000 

252,184,000 

8,303,000 

— 

,1          9 

181,293,001 

169,680,000 

11,613,000 

— 

16 

227,057,000 

196,233,000 

30,824,000 

— 

•  ■         23 

164,077,0^0 

146,146.000 

17,931,000 

— 

11        3° 

160,114,000 

187,620,003 

— 

27,506,000 

let).         6 

215.557.°°° 

i72,496,coo 

— 

43,061,000 

Total,  1901 

1,208,585,000 

i.«4,359iOOO 

94,226,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

tockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 

5 

i\ 

4i 

3j 

l\ 

6 
6 
8 
8 

li-* 


Altered. 


Open 

Market. 

Last 
week.      Latest. 


May  25,  1900 

July  13,  1900 

July  1 3,  1900 

July  13,  1900 

February  6,  1900 

February  8,  1901 

February  5,  1900 

August  27,  1895 

February,  1000 

May  24,  1899 

January  11,  1899 

July  1,  1900 

May,  1900 

7,  1901 

Feb.  7,  iooi 


3 

»l 

3 

3 

3* 

3 

3« 

i4 

si 

sl 

3D 

H 

4 

31 

4l 

4 

a 

6* 

3i 

5 

5 

6 

5 

6 

5 

BANK  OF  ITALY  (25  lire  to  the  £). 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb.  7,  1901.  Jan.  31,  1901.  Jan.  24,  1901.  Feb.  3,  1900. 


£ 

Gold  in  hand ».<  95,193,340 

Silver  in  hand    43,993*160 

Hills  discounted   \  1-9,749,000 

Advances    20,467,520  ' 

Note  circulation  171,197,400 

Public  deposits !  6,591,880 

Private  deposits    1; . 


£ 

94,157,800 
43,810,440 
40,729,560 
19,989,090 

"77.834,640 
7,878,200 
17, 825,320 


£ 

93,821,440 
43,906,160 

32,C62,l6o 

20,132,120 

171,811,640 
9,141,160 


£ 

76,032,760 
45.750,640 

41,071,720 

18,669,640 

161,410,920 

81 195.400 


Proportion  between  bullion  and  circulation  Z\\  per  cent,  against  77J  percent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Feb.  2,  1901.  Jan.  36,  1901. 'Jan.  19,  1901/  Feb.  3,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits 


£ 

38,56^,000 
14,898,600 

174,362,000 

6,263,800 

193,984,000 


£ 

38,341,000 
14,689,000 

168,274,000 
6,250,600 

187,484,000 


£ 

36,930,000 
14,610,200 
l66,I  74, OOO 
6,194,600 
184,358,000 


£ 

32,554,000 
13,418,000 

139,916,000 
3,372,200 

159,164,000 


Legal  reserve  is  j^  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £4,9(8, 600  against  an  excess  last  week  of 
£6, 160,000. 

IMPERIAL  BANK  OFjGERMANY  (20  marks  to  the  £). 

:■  31,  1901.  Jan.  23,  iyoi.  Ian.  15,  1901.  Jan.  31,  1900 


Cash  in  hand     

Bills  discounted  .. . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


£ 

42,821,300 
39,297,100 
3,209,150 
57,785,200 
2^,769,050 


£ 

43,258,400 

40,455,600 

3,051,600 

56,391,100 
28,854,800 


£ 
40,636,950 

43,::>7,°50 

3.764,450 

60,352,400 

26,588,650 


£ 

40,229,150 

39,464,700 

4,017,900 

54.983.850 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Jan. 


i.  Jan.  23,  xyoi.i  Jan.  15,  1901.  Ian.  ;t,  i<,oo 


Gold  reserve 38, 489,875 

Silver  reserve    10,225,417 

Foreign  bills 2,400,87  5 

Advances  !  2,354,417 

Note  circulation t  57,»77,833 

Rills  discounted    13,402,150 


£ 

38,337.873 
■0,155.350 

2,44'. "25 
a, 367,583 
55,828,458 

■3,387.583 


£ 

38,364,833 

10,062,000 

2.4981541 

2,565,625 

57,344,166 

■4,944.54' 


£ 

,884,708 
.975.708 
.974.167 
.071,875 
,210,417 
.224,417 


Austrian  currency  converted  from  florins  to  crowns  December   1899. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

Jan.  JI,    1901,  Jan.    14,  1901.  Jan.   17,    IOOI,     Feb,    1,   I9OJ 


Coin  and  bullion  .. . 
Other  securities  .. . 
Note  ciiculation  . . . 
Deposits 


£ 

4,  -i,.  3o 
21,139,160 
a4.933.040 

;.!■  >  ,800 


£ 
4.370,920  I 
20,338,640 
•4,098,240 

3,171,920 


£ 
4,479,240 
20,165,880 
•4,138,04a 

3,076,760 


£ 
4,5*3,110 

19,002,920 
•2,978,160 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Feb.  2,  1901.  Jan.  26,  too:.  Jan.  19,  1901.    Feb.  3,  1400. 


£ 

Gold    !  14,001,120 

Silver  16,573,120 

Bills  discounted    45,501,160 

Advances  and  loans 1 0,088,400 


Notes  in  circulation 
Treasury  advances,  coupon 

account   , 

Treasury  balances 


64,625,120 

a  8,080 
4.4'5.4CO 


£ 
14,001,120 

16,562,840 
45,500,680 

22,560 
4.536,76a 


£ 
14,001,120 
16,482,440 
45,492,000 

64,201,960 

11,040 

_  4.39°.3»o 

£ 

13,600,080 
■4,818,760 
41,931,000 
5,626,480 
61,346,160 

53,9»o 

Reserve  

State  note. and  -.mill  change 

it  and  loans 

Public  stock  and  State  loan* 

Credits     

Note  circulation   

Current  accounts 


1 

I7,3»4,t80 
WfcMc 

11,261,600 
9,611,240 
4,72t,3»o 

J3,757,»oo 
3,»8o,5»o 
4,316,1100 


17,411,522 

11,821,840 
7,014,320 
S.5»3.9*o 

3a,8i7,4*o 

3,»23t400 
},709,olo 


£ 

■  7..'',-Vv 
-  j-.,  rfo 

» '.370^400 
:,,.',:■ 
4,621,600 

32,625,720 
3,642,2-0 


Mh  10,  iy>  . 
■o.S3J.**o 

l'.,72«,'O0 

|5,57cyaoa 

3.5«5^to 

..■>...  5co_ 


BANK  OF  RUSSIA   (10  roubles  to  the  £). 


Jan.  i6/ai, 
1901. 


Gold 71,8.4,90s 

Silver  and  subsidiary  coin  6,592,811 
Advances    and    bill,    div 

counted    44,821,815 

Securities  belonging  to  the 

Bank     4,050,888 

Notes  in  circulation 55,M3i4°3 

Deposits      and      current 

accounts 26,797,472 

Treasury  account .^1 29, 104,700 


Jan.  8/21, 
1901. 


Jan.  1/14, 
1901. 


£ 
71,100,254 

'.  74,;'. 


£ 

7     ,-20.'<2 

0,34*064 


Jan.  ,'  .-•. 
1900. 


•  3.XV377 

5,'74,6-.4 


45.>0S.520    i     4<t943,2l7    '     J7i»>*i»45 


j,'.4?,    '■■ 

55^'4,6l7 


33,447,347 
10.740.  ton 


55.49". 5»5    • 
3».4O0,335 


4.434,l5« 

4>. '<••.. V5» 

J4.'93V47« 

4S.77',.--/> 


LONDON  COURSE  OP    EXCHANGE. 


Place. 


Usance.  '  Jan.  29.  '    Jan.  31.      Feb.  5.    '    Feb.  7. 


Amsterdam    and  Rotterdam  sbort 

Do.                  do.  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  months 

Berlin  and  German  B.  Placet  3  months 

t»aris cheques 

Do.     . .  ~ 3  months 

Marseilles  3  months 

Switzerland 3  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York    60  day» 

Madrid  and  Spanish  B.  P.  . .  3  months 

Lisbon  3  months 

Opcrto 3  months 

Copenhagen 3  n.onths 

Christiana  3  months 

Stockholm   1  3  months 


!•*• 
I»4» 

»S'4»J 

ao'69 

TC'69 

.516, 

•5*35 

•5-3«l 

•5'SO 

24-42 

27  01  s 
48} 

l8*52 

i8*s3 
i8'M 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          3? — li 

Three  months  ,,  ••  ••  

Four  months  •■ 

Six  months  ,,  ••  ••         •• 

Three  months  fine  inland  billa          4|—  4*. 

F*our  months                      ,,                 ..         ••         ••          *•         ••  4J~4t 

Six  months                         ,,                 4t 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bank  of  England  minimum  discount  rate  ■>•••>>  4)1 

,t  ,,  short  loan  rates « 

Banker's  rate  on  deposits 3 

Bill  brokers' deposit  rate  (call)         

,.  7  and  14  days' notice  M         3* 

Current  rates  for  7  day  loans  ..         ..         — 

,,  for  call  loan     ■ .  -.  -  —       3l~4 

Stock   Market   Notes   and  Comments. 

In  the  serious  markets  of  the  Stock  Exchange  the 
most  important  event  this  week  has  been  the  N 
Western  Railway  Company's  dividend,  which  has  come 
down  i  ]  per  cent,  per  annum  compared  with  twelve 
months  ago.  As  the  North-Western  Railway  Company 
is  in  all  respects  our  leading  railway,  richer  than  any 
other,  controlling  more  fertile  traffic  areas  than  most 
other,  this  reduction  seems  to  us  ominous  of  much 
trouble  to  come  in  the  Home  Railway  market.  If  the 
Xorth-Western  Company  is  unable  to  make  headway 
against  present  adverse  circumstances,  its  neighbours 
cannot  hope  to  stem  the  current  in  the  long  run  with 
greater  success.  Looking  at  its  reduced  divi- 
dend, we  cannot  help  feeling  that  some  of  its 
neighbours  must  have  strained  their  resources  here  and 
there  in  order  to  maintain  a  better  appearance  before 
the  world.  If  SO,  their  reductions  in  the  future  may 
well  be  more  staggering  than  that  of  this  company, 
which  two  yean  ago,  gave  its  shareholders  for  the  second 
half-year  i  }  per  cent,  per  annum  more  than  it  paj  - 
No  Wonder,  therefore,  that  Home  Railway  ordinary 
stocks  are  a  heaw  market  ;  and  if  it  be  true,  as  some 
indications  of  the  market  lead  us  to  suspect,  that,  in  its 
desperation  to  tind  the  means  for  its  South  African  war. 
the  Government  intends  this  year  to  cut  down  some- 
what its  monstrous  naval  programme,  we  fear  bad  times 
are  only  beginning  for  all  railways,  but  particularly  for 
those  in  recent  veais  most  enriched  by  Government- 
created  heavy  traffic 
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We  have  had  a  flutter  up  in  the  South  African  market, 
due,  the  wags  say,  to  the  appointment  of  General 
Brabant  as  Commander-in-Chief  of  our  armies  in  the 
Cape  Colony,  ascribed  also  to  an  incursion  of  Yankee 
operators  into  the  "  Kaffir  Circus."  Whatever  the  cause 
of  the  advance  in  prices,  we  are  glad  to  see  it,  for  the 
sake  of  the  many  thousands  throughout  this  country  and 
on  the  Continent  who  hold  these  shares  in  the  hope  of 
selling  at  better  prices.  Let  them  begin  to  sell  now, 
for  no  dependence  can  be  placed  upon  the  market. 
Nothing  has  changed  for  the  better  on  the  Witwaters- 
rand  in  spite  of  the  dispatch  of  a  thousand  men  from 
Stellenbosch  to  act  as  special  guard  of  the  mines.  Mine- 
wrecking  still  proceeds,  and  while  our  forces  under 
Kitchener's  brilliant  leading  are  engaged  eastward  in 
clearing  the  lines  of  communication,  the  forces  around 
the  mines  must  be  insufficient  to  protect  them.  But 
were  they  completely  guarded,  work  is  not  going  to  be 
resumed  this  year — may  never  in  our  lifetime  be  fully 
resumed.  Therefore,  when  prices  are  jerked  up  on  the 
market,  the  prudent  man  will  sell. 

We  sometimes  try  to  get  at  an  estimate  of  how  much 
British  capital  is  still  invested  in  United  States  Railroad 
securities,  but  it  has  proved  impossible.  We  only  know 
in  a  general  way  that  we  hold  from  ^150,000,000  to 
^250,000,000  less  of  them  than  we  did  three  or  four 
years  ago.  It  is  evident,  however,  that  an  extension 
of  speculative  interest  in  the  less  suitable  classes 
of  these  securities  has  recently  taken  place  on  our 
market,  and  once  or  twice  lately  it  has  made  pretty 
play  on  the  upward  tack  on  its  own  resources,  so  to 
say.  We  are  not  sure  that  this  fact  increases  our 
belief  in  the  stability  of  prices,  but  there  is  no 
denying  that,  should  the  gamble  really  catch  popular 
fancy  here,  quotations  may  in  many  directions  be 
forced  considerably  higher  than  they  are  now.  We 
think  prices  taken  all  over  already  giddily  dear,  but 
that  does  not  hinder  them  from  going  higher,  because 
intrinsic  merits  have  nothing  to  do  with  their  move- 
ments. As  long  as  money  is  cheap  in  America  prices 
can  be  kept  up  with  just  occasional  dips  as  succeeding 
troops  of  "  bears"  plunge  in,  and  money  bids  fair  to  be 
cheap  in  New  York  for  many  months  to  come.  The 
power  of  the  financier  there  is  incalculable.  Look 
what  J.  P.  Morgan  has  done  in  the  way  of  further 
consolidating  the  steel  monopolies  of  the  Union.  He 
has  actually  bought  out  Carnegie,  and  one  of  these 
days  may  be  able  to  buy  out  the  Washington 
Government  itself,  and  "run"  the  whole  country  as 
a  consolidated  monopoly  in  the  interests  of  the 
Standard  Oil  group,  or  the  "  Syrup  "  Trust.  Seriously, 
what  with  railway  and  industrial  combinations,  actual 
and  projected,  there  seems  almost  endless  scope  for 
manipulation  of  share  prices  on  the  market,  and  we 
cannot  to-day  form  a  conception  of  the  approximate 
date  when  the  sure  and  inevitable  smash  must  occur. 
That  being  so,  we  certainly  should  advise  no  man  to 
play  for  the  fall  on  this  market.  Ultimately  the  profits 
of  the  "  bear  "  might  be  stupendous,  but  not  in  the  near 
future,  as  far  as  we  can  see.  As  an  investment  market, 
American  Railroad  shares  are  for  no  man's  handling. 


The    Week's   Stock    Markets. 

Outside  the  American  market  dulness  has  been  the  predominant 
note  on  the  Stock  Exchange  this  week.  The  tone  was  fairly  good 
at  first,  and  it  might  have  been  expected  that  the  easier  condition  of 
the  Money  Market  and  the  reduction  of  the  Bank  rate  would  have 
helped  to  enliven  things  a  little,  but  the  effect  of  disappointing 
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Lowest 

Carrying 
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this  Year. 
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97i    95b 

9°!! 

971    96j 

97 
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— 
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— 

io8J  1074 

I07l 
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BRITISH  FUNDS,  &C 


Consols  2  j  p.c.  (Money)... 
Do.     Account  (Mar.  1) 

2J  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account(Mar.  1)... 

Bank  of  England  Stock... 

India  3ip.c.  Stk.red.1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2j  p.c. Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


Rise 
or 

Fall. 


961 

ooj 

97 

97 

97 
33i* 
1074 
100V 

864 

°34 


-  i 


+  1 

-  i 
+  4 


railway  dividends  more  than  counter-balanced  this  influence.  The 
news  from  South  Africa,  too,  is  increasingly  depressing,  and  the 
call  for  more  and  yet  more  troops  makes  even  the  Stock  Exchange 
wonder  where  it  is  all  going  to  end. 

Consols  scarcely  moved  during  the  first  three  day;  of  the  week, 
the  market  being  mainly  occupied  discussing  the  terms  of  the  pro- 
spective Government  loan,  which  has  since  come  forward.  Deal- 
ings were  far  from  numerous,  either  in  Consols  or  the  War  Loan, 
but  prices  remained  steady,  and,  after  a  slight  dip  on  Thursday, 
close  practically  unchanged  on  balance.  The  price  for  the  account 
is,  however,  lower.  Bank  stock  has  again  received  a  good  deal 
of  support,  and  Local  Loans  were  fairly  active.  Indian  3J  per  cents. 
were  weak,  but  the  Threes  gained  a  fraction,  business  being 
moderately  brisk  at  times.  Rupee  Paper  has  given  way  a 
little.  Corporation  and  Colonial  loans  were  almost  entirely 
neglected. 
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HOME   RAILWAYS. 
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Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern , 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def. 
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Home  Railways  have  been  very  depressed  this  week  by  the 
"Heavy"  dividend  announcements.  The  North-Western  distri- 
bution is  not  up  to  what  was  generally  expected,  and  the  Great 
Western,  which  followed,  would  also  have  been  regarded  as  very 
disappointing  if  views  had  not  been  modified  after  the  North- 
Western  announcement  was  made.  On  balance,  however,  it  is 
the  principal  loser,  with  a  drop  of  3',,  while  the  other  "  Heavies  " 
have  given  way  ii.  Great  Northerns  have  been  very  weak — 
deferred  is  down  nearly  3 — but  Midland  preferred  has  gained  a 
point.  The  Scotch  lines  have  also  weakened  in  anticipation  of 
poor  dividends,  and  both  the  Caledonian  and  North  British  have 
suffered  rather  severely.  Brighton  "  A "  is  better,  but  South- 
Eastern  and  South-Western  deferred  are  both  lower. 
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47 
86} 
90 
874 
1564 
321 
84i 
28i 

643 
424 
135 

9ii 

i8i 
145 

464 
85i 
848 
89 

313 

74i 
16 

721 
354 

284 

473 
90* 

9ii 

»7i 
624 
22J 
105 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do. .  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares 

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs. 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.  ... 


American  Railroads  have  enjoyed  another  magnificent  boom, 


February  9.  1901. 


XTbe  investors'  IRevtew. 


183 


and  prices  all  round  have  soared  so  high  that  it  makes  us  giddy  to 
look  at  them.  Union  Pacifies  have  enjoyed  the  best  sport  and 
they  are  nearly  n  points  better  on  the  week,  while  Denvers, 
Wabash,  Atchisons,  and  Erics  also  make  a  grand  display.  All  the 
old  stories  have  done  duty  again  to  help  things  forward,  and 
several  new  ones  have  also  cropped  up,  but  none  of  them  are 
founded  on  anything  better  than  mere  market  rumours.  They 
serve  while  the  market  is  in  its  present  temper,  but  when  the 
collapse  comes  it  will  be  a  different  story.  The  finish,  however, 
was  Hat  in  connection  with  the  Carnegie  deal,  and  operators 
showed  a  good  deal  of  anxiety  to  secure  profits. 

Canadians  followed  a  good  way  behind  Yankees,  but  benefited  b  1 
some  extent  by  the  reflected  glory  of  the  boom  in  Wall-street.  The 
Grand  Trunk  dividend,  however,  was  below  expectations,  and 
caused  some  reaction  in  the  issues  of  this  company.  In  the  Indian 
section  the  principal  movement  is  a  recovery  of  2>x  in  Bombay 
Barodas. 


FOREIGN   BONDS 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

95?     92 

94 

9«i    94S 

974 

m  744 

80} 

65!  °2i 

64 

74$    72ft 

74* 

73*  m 

m 

90      89i 

894 

96      94 

944 

106^  io3§ 

1054 

ioiJ    98} 

100} 

101     iooj 

IOI 

42S  414 

41  j 

94 h    93i 

93i 

99?    98 

9«4 

24*      23lV 

23S 

7U     6') 

714 

4§j     47.4 

47i 

26|     2 si 

-H 

23J    22J 

234 

50      47i 

48J 

Argentine  5  p.c.  1886 95A 


6  p.c.  Funding 
5  p.c.    B.   Ay. 


Do, 

Do. 

Water  ....; 

Brazilian  4  p.c.  1889  654 

Do.    5  p.c.  1895  74l 

Do.     5     p.c.      West 

Minas  Ry 73 

Chilian  1896 90 

Chinese  1896  96 

Egyptian  4  p.c.  Unified...!     106 

Do.     34  p.c.  Pref.   ...      101 

French  3  p.c.  Rente  ;      101 

Greek  4  p.c.  Monopoly 
Italian  5  p.c.  Rente 


Mexican  5  p.c.  1899   |      98* 

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed) 
Turkish  1  p.c.  "  B  " 

Do.    1  p.c.  "C" 

Do.    1  p.c.  "  D" 
Uruguay  34  p.c.  Bonds. 

Foreign  stocks  have  been  very  quiet,  but  a  fair  amount  of  support 
was  forthcoming  for  Argentine  and  Brazilian  issues,  all  of  which 
have  improved.  I'ruguays,  however,  are  weak,  the  way  the 
remittances  for  the  service  of  the  debt  are  intercepted  not  being 
at  all  liked.  Chinese  loans  have  developed  strength,  although  the 
situation  there  is  far  from  encouraging.  In  the  International  list 
very  little  has  been  done,  and  Spanish  have  scarcely  moved. 
Portuguese,  however,  have  been  bought  on  Paris  account,  and 
Greeks  are  also  a  trifle  harder.   The  others  have  merely  been  steady. 

In  the  Foreign  Railway  section  the  principal  feature  has  been 
the  recovery  in  Nitrate  Rails  and  Costa  Kicas  have  also  been  good. 
Argentine  lines  nearly  all  show  considerable  advances,  Buenos 
Ayres  Great  Southern  and  Cordoba  Central  issues  being  particu- 
larly prominent.  The  official  crop  estimates  are  very  optimistic, 
but  in  trade  circles  are  regarded  with  some  suspicion. 


Highest  and 
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over  Price. 

this  Year. 

no    109 

no 

«43    138 

139 

"4       54* 

02 

98J    96 

08 

69      61 

"4 

loj    10 

IIOJ   100 
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67      04| 
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85      82 
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774 

42      38 

404 

i8J    174 
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Ml 
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81 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord ] 


Closing 
Price. 


110 
143 

63 

98xd 

68 

10J 
109 

67 

85 

82 

4- 
18 
7.5 
814 

"1 


Rise 

or 

Fall. 


+  3 

—  I 
+  2 

+  3 

+  1 


+  1 

+  5 

+  2 

+  4 

+  1 

+ 1 


Miscellaneous  securities  have  not  attracted  much  interest,  and 
movements  have  been  irregular  and  of  little  importance  as  a  rule, 
(.'oats  have  been  receding,  the  market  not  being  able  to  swallow  the 
wonderful  estimates  of  the  value  of  the  stock  with  its  rights  to  the 
new  deferred  shares.    Allaoppa  showed  a  good,  deal  of  strength  at 

first,  but  have  latterly  been  staggering  .1  little  Welsbacba  were 
dull,  and  Pearson's  Fire  Alarm  also  drooped.  Liptons  have  been 
•inner,  but  oil  shares  were  heavy  in  connection  with  the  con- 
flagration at  Baku, 

All  was  dull  on  the  Stock  Exchange  to-day  and  prices  rather  lost 
ground.  Even  Anierie.inK.niio.nl  iharesoffered  nothing  striking 
and  Home  Railway*  were  decidedly  heavy.  Canadians  loo,  rather 
gave  way  on  the  disappointing  Grand  Trunk  dividend.  S  miu- 
people  thought  that  3J  per  cent  at  least  would  be  paid  on  the 
teCOnd  preferred  Stock,  instead  01  which  it  gets  but  3  per  cent,  per 
annum,  or  I  per  cent,  let!  than  a  year  ago,  but  the  company  has 
been  spending  freely  out  of  revenue  on  repairs.  '  Kami 
West  Africans  all  closed  sadly. 


MIXING    NOTES    AND    NEWS. 

For  some  obscure  reason  or  other  South  Africans  have  this 
week  come  to  the  front  in  quite  a  gorgeous  style,  and  for  the  last 
few  days  they  have  reasserted  their  position  as  the  premier  section 
of  the  Mining  markets.  There  has  been  some  particularly  inane 
talk  about  New  York  being  desirous  of  acquiring  an  intercut  in  the 
leading  Transvaal  mines,  as  though  it  had  not  already  quite  enough 
to  do  to  nurse  its  own  peculiar  industrial  and  railv.ay  securities. 
But  drowning  men  clutch  at  any  straw,  and  Kaffir  operators  at 
once  began  to  paint  in  brilliant  colours  the  effect  of  Yankee 
speculators  coming  to  the  support  of  the  market  So  they 
put  prices  up  in  anticipation  of  the  Transatlantic  demand, 
and  they  made  up  for  the  meagreness  of  actual  dealings  by 
abundant  shouting.  More  probable  than  the  Yankee  yarn  is 
the  report  that  Continental,  and  especially  German,  operators 
have  been  purchasing  "calls"  very  freely,  while  the  French  sales 
have  come  to  an  end,  at  least  for  the  time  being.  At  present  the 
news  from  the  front  is  anything  but  encouraging,  and  the  deter- 
mined attacks  on  the  mines  must  cause  very  grave  anxiety.  It  will 
very  soon  be  two  years  since  any  of  the  companies  distributed  divi- 
dends.and,  meantime,  the  plant  and  machinery  must  have  deteriorated 
very  seriously,  so  that  even  the  mines  which  escape  wilful  damage 
must  have  a  big  bill  t  >  face  before  work  can  be  restarted.  That, 
however,  is  looking  a  very  long  way  ahead,  but  holders  will  be  wise 
to  take  advantage  of  the  present  recovery  to  clear  out. 

Rhodesians  have  mostly  been  firm  in  sympathy  with  Kaffirs,  but 
business  was  far  from  active,  and  Chartercds,  which  may  be  taken 
as  the  barometer  of  the  market,  have  gained  only  a  very  modest 
fraction.  A  good  deal  of  indignation  has  been  aroused  by  the  way 
in  which  the  Matabelc  Gold  Reefs  have  arranged  for  the  issue  of 
new  shares.  One  firm  of  brokers,  acting,  it  is  believed,  in  conjunc- 
tion with  the  Goldlields  .group,  have  guaranteed  the  issue  and 
have  practically  obtained  an  option  on  the  shares  at  2  J,  although 
the  market  price  has  been  4  and  upwards.  What  makes  the 
matter  worse  is  that  apparently  information  about  the  proposed 
deal  had  leaked  out,  and  the  heavy  selling  which  occurred  last 
week  was  doubtless  in  anticipation  of  a  sharp  fall  when  the  terms 
became  generally  kno%vn.  There  is  talk  of  legal  proceedings  and 
other  heroic  measures,  but  it  is  very  doubtful  if  anything  will  be 
done  in  that  way.  But  the  shareholders  should  at  least  demand  a 
satisfactory  explanation  of  the  directors'  proceeding  in  order  to  get 
an  opportunity  of  expressing  their  disapproval. 

West  Africans  again  display  diminished  activity,  and  the  dealers 
are  professing  a  virtuous  desire  to  see  prices  lower,  in  order  to 
freeze  out  the  weak  "  bulls."  But  the  market  is  so  purely  one  of 
mere  manipulation  that  if  it  once  goes  to  pieces  there  will  be  no 
patching  it  up  again,  at  any  rate  for  a  long  time  to  come,  and 
the  insiders  are  not  quite  reaoy  yet  for  such  a  contingency.  The 
flaming  puffs,  which  have  been  appearing  in  various  quarters,  show 
that  they  still  hope  to  bleed  the  public  further,  and  the  issue  of  the 
Gold  Coast  Investment  prospectur.  is  another  indication  that  the  game 
is  not  over.  Several  new  gambling  counters  have  appeared  this 
week,  and  taken  the  lead  so  far  as  shouting  goes,  while  the  old 
favourites  are  dropping  more  or  less  into  the  background.  We 
are  even  beginning  to  hear  of  reported  strikes  on  hitherto  unknown 
properties,  and  on  the  strength  of  some  fairy  tale  of  this  sort  Akro- 
kerris  advanced  to  3  pm.,  while  Attassis  and  Ashanti  Lands,  which 
hold  50,000  shares  each  in  the  company,  also  improved  in  conse- 
quence. But  it  is  easy  to  manufacture  names  when  nothing  else  is 
required  to  "  make  a  market,"  and  the  list  now  extends  to  some  180 
ventures  of  this  type.  There  will  be  a  fine  gaol  delivery  from  this 
quarter  one  of  these  days. 

West  Australians  arc  still  under  the  cloud  caused  by  the  Globe 
crash,  and  no  interest  is  taken  in  them  outside  of  a  small  section  of 
the  market.  Lake  Views,  however,  show  a  moderate  recovery,  and 
Ivanhoes  have  also  been  good  as  a  rule.  Fingall  Reefs  have  come 
into  some  prominence  owing  to  the  fact  that  the  battery  which  is 
expected  to  deal  with  1,000  tons  per  month  has  just  started  ;  and 
the  Cue  Consolidated,  which  failed  as  a  mining  company  and  decided 
that  more  was  to  be  made  by  trust  operations,  has  been  attracting 
attention  in  connection  with  its  West  African  interests.  But 
the  public,  we  are  glad  to  think,  are  wisely  standing  aloof,  and  we 
hope  they  will  require  a  higher  standard  of  morality  from  the  mani- 
pulators and  managers  before  they  again  touch  any  of  the  ventures 
which  have  already  caused  them  such  serious  losses.  How  heavy 
the  decline  in  the  leading  Westralian  shares  has  been  may  be 
gathered  from  the  following  table,  ^  >mpjicd  by  the  Australimu 
Trailing  World: — 

Face  value  of  35  mines  at  issue >» 

Market  value  on  December  2^,  1890 

January  23,  1000  ;  1   • 

February  20,  1000  03 

March  ID,  1000    3 

„  May  28,  1000   24 

(une  2s\  iqoo  w6 

July  24,  1000 

August  27,  1900       ...     20.K40- 
I 

October  23.  1  100. 

-,.396,500 

December  21,  moo 

laniurv  1 1.  1001 1 

January  28,  iqoi 16,208,098 

The    Waitckauri   1  g  Company  has  i<sucd  a  circular 

stating  that  the  I  nth  level  in  the  Golden  Cross 

lode  have  not  revealed  any  payable  quart/,  that  the  place  of  the 
quart/,  has  been  taken  by  calcite,  and  that  the  same  thing  has 
happened  in  the  Southern   Cross    lode  als  ipe  1 
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eternal  in  the  mining  director's  breast,  and  the  manager  has  been 
instructed  to  open  up  the  sixth  level  in  the  expectation  that  the  main 
reef  will  be  found  to  contain  payable  quartz.  We  hope  so,  but  the 
sudden  break  in  the  shares  which  occurred  some  time  ago  seems  to 
indicate  that  some  one  had  been  able  to  make  use  of  inside  informa- 
tion before  it  was  made  public.  The  price  at  the  last  carry-over  was 
iT*s  ;  it  has  since  been  as  low  as  J. 

We  should  have  liked  to  think  as  kindly  as  possible  of  the  St. 
David's  Gold  and  Copper  Mines,  Limited,  which,  as  we  showed 
recently,  is  carrying  on  successful  operations  in  Wales,  but  the 
resolution  to  divide  the  £  r  shares  into  four  shares  of  5s.  each  can 
have  no  conceivable  purpose  except  to  facilitate  market  manoeuvring, 
and  there  is  quite  enough  of  that  in  other  quarters  already.  We 
suppose  the  shareholders  had  litttle  voice  in  the  matter,  but  this  sort 
of  juggling  will  not  pay  them  in  the  long  run. 

The  report  of  the  Caylloma  Silver  Mining  Company  shows  that 
the  total  revenue  for  the  year  to  June  30  last  from  the  sale  of  ore 
and  bullion  was  £55,157,  which  it  cost  £47,480  to  obtain.  After 
writing  off  £2,000  for  depreciation,  there  remained  a  net  profit  of 
£5.6/9.  which,  added  to  £11,755  brought  forward,  gives  a  total 
balance  of  £17,434,  which  it  is  proposed  to  carry  forward.  This  is 
wise,  as  the  company  has  an  issued  capital  of  £283,155,  and  the 
balance-sheet  has  not  a  very  healthy  appearance.  The  cash  in  hand 
was  only  £1,505,  and  the  value  of  ore  and  bullion  in  transit  is 
given  as  £18,466,  but  bills  payable  and  sundry  creditors  account  for 
£47,710  between  them,  so  that  the  finances  will  have  to  be  put  on  a 
much  sounder  basis  before  dividends  can  be  looked  for.  It  is 
stated  that  a  large  amount  of  development  work  has  been  done, 
and  that  there  is  now  sufficient  ore  opened  up  to  ensure  a  steady 
return  for  some  time  to  come. 


TRADE    AND    PRODUCE. 

Signs  that  an  easier  tendency  must  shortly  prevail  in  the  coal 
trade  grow  more  and  more  pronounced  each  week.  Already  diffi- 
culty is  experienced  in  booking  forward  orders  for  steam  coal,  and 
especially  small  steams,  except  at  a  substantial  reduction,  and  one 
or  two  foreign  orders  recently  placed  amounting  to  about  150,000 
tons  were  taken  at  prices  which  indicate  clearly  the  future  course  of 
the  market.  In  the  north  of  England  collieries  are  so  short  of 
orders  that,  in  order  to  keep  them  working  full  time,  liberal  con- 
cessions have  been  offered  with  very  little  result,  as  buyers  refuse 
to  commit  themselves  to  contracts  for  any  period  over  a  month. 
Engine  fuel  in  Lancashire  continues  to  recede  owing  to  the  keen 
competition  from  other  districts,  although  owners  claim  to  be  very- 
far  from  overstocked.  The  demand  for  house  coal  has  not  im- 
proved to  any  extent  in  spite  of  the  colder  weather,  and  merchants 
still  find  themselves  able  to  meet  requirements  from  stocks  and 
contract  deliveries,  so  that  in  this  branch  quotations  are  only 
maintained  with  difficulty. 

The  pig  iron  market  is  still  in  a  very  depressed  condition,  and  the 
outlook  is  regarded  as  far  from   satisfactory.    Buyers  will  not  place 
their    orders    except   on   terms     which     manufacturers     consider 
unreasonable,  and  as  stocks  have  been  increasing   in  spite  of  the 
reduction  in  the  output  more  furnaces  have  been  damped  down  in 
the  Middlesbrough  district.    Makers  are  determined  to  keep  stocks 
down  to  the  smallest  possible  limits,  in  the   hope  that  by  so  doing 
they  may  obtain  some  relief  in  the  shape  of  lower  railway  rates, 
and  a  decline  in  the  cost  of   raw  materials,  commensurate  with  the 
fall  in  selling  prices.    The  steel  trade  remains  in  much   the  same 
position,  the  tone  being  if  anything  quieter,  and   consumers   even 
less  anxious  to  place  orders.     German  and  American   competition 
is  still  a   very   important  factor    in   the  position,   as   buyers   are 
tempted  to  try  the  foreign   material   by  the  low  quotations.     In 
Birmingham,     although      the      position      is     somewhat     better 
because   of    the    large    manufactories    of     war    materials,     and 
the  railways    and    bridge  work    now   going    on,  complaints   are 
nearly  as  numerous  as  elsewhere.      Machinery  exported  to  the 
United  States  in  January,  according  to  the  monthly  statement  of  the 
United  States  Consul  for  the  Bradford  district  shows  a  drop  from 
£12,315  to   £2,251,  compared   with  last  year.      The  shipbuilding 
trade  of  Scotland  continues  in  a  very  poor  way,  Clyde  yards  having 
booked  orders  for  about  17,000  tons  only,  while  some  13,000  tons 
were  launched.     It  is,  however,  believed  that  negotiations  are  pro- 
ceeding for  a  large  number  of  vessels,  and  hopes  are  entertained  that 
February  new  business  will  more  than  make  up  for  the  poor  January 
outturn.     In  the  meantime,  the  steel  trade  is  naturally  affected  by 
the  inactivity,  and  very  few  of  the  works  are  in  a  position  to  run 
full  time,     the  statistics  of  the  production  of  all  kinds  of  pig  iron 
in  the  United  States  during  1900,  published  by  the  American  Iron 
and    Steel   Association,   are  especially  interesting  at   the   present 
time.    They  show  that   while  the  output  of    13,789,242  tons  was 
greater  by   168,539  tons    than    that    of    1899,    the    increase    was 
entirely  due    to    the    activity  of    the    first   six   months.     During 
those    six    months    the    production    was    7,642,569    tons,  and    in 
the  second  half  of  the  year  only  6,146,673  tons,  or  a  falling-off  of 
1,495,896  tons,  the  number  of  furnaces  in  blast  at  December  31 
having  been  reduced  from  283  on  June  30  to  232  on  December  31. 
Unsold  stocks,  which  do  not  include  pig  iron  sold  and  not  removed 
in  the  hands  of  creditors  and  consumers,  nor  manufactured  by  the 
rolling  mills  for  their  own  use,  amounted  to  446,020  tons,  compared 
with  342,907  tons  on  June  30  and  68,309  tons  last  year.   Considering 
that  business  in  America  is  again  becoming  very  active  and  the 
consumption  of  pig  iron  increasing  rapidly,  these  stocks,  although 
so  much  larger  than  those  of  six  and  twelve  months  ago,  are  by  no 
means  excessive. 

Copper  rose  slightly  in  the  beginning  of  the  week  on  the  expecta- 
tion that  the  forthcoming  statistics  would  be  generally  favourable, 
and  a  fair  business  was  done  chiefly  on  account  of  the  amalgamated 


interests.  On  the  publication  of  the  figures  prices  further  improved, 
as  visible  supplies  only  showed  an  increase  of  44  tons  at  28,904 
tons,  and  stocks  in  England  and  France  a  reduction  of  981  tons,  at 
23,454  tons.  The  supplies  for  January,  including  Chili  Charters, 
according  to  Messrs.  Henry  K.  Merton  &  Sons,  were  17,828,  and 
deliveries  17,259  tons,  in  addition  to  which  525  tons  of  "  Standard  " 
copper  were  shipped  to  America.  The  corresponding  figures  were 
19,274,  19,536,  and  100  tons  in  the  previous  month,  and  19,267, 
20  282,  and  475  tons  a  year  ago.  A  comparison  of  the  prices  shows 
a  decline  of  351  on  that  current  at  the  end  of  December,  but  it  is 
only  23.  6d.  below  that  of  January,  1900.  A  slight  reaction  set  in 
later,  and  holders  made  a  concession  of  about  is.  3d.  per  ton  to 
secuie  business,  the  market  closing  quiet  at £71  7s.  6d.  for  cash  and 
£72  for  three  months. 

"  The  Banka  sale  of  tin  rather  disappointed  the  market,  2,489  tons 
being  sold  at  a  parity  of  about  £117  17s.  6d.,  and  values  conse- 
quently weakened.  It  was,  however,  only  a  temporary  decline  and 
quotations  went  up  still  more  rapidly  on  stronger  advices  from  the 
Straits,  closing  after  various  fluctuations  caused  by  realisations  on 
the  one  hand  and  option  dealing  on  the  other,  at  £122  10s. 
for  cash,  and  £117  12s.  6d.  for  three  months.  The  visible 
supply  on  January  31  is  given  by  Messrs.  A.  Strauss  &  Co. 
as  17,131  tons,  compared  with  15,487  tons  a  month  ago,  and  17,543 
tons  last  year,  and  the  quantities  on  the  spot  were  5,118  tons, 
against  5,583  tons  in  December  and  6,129  'ons  in  January,  1900. 
Deliveries  in  Holland  amounted  to  725  tons,  and  in  London  to  1,338 
tons.  The  monthly  Straits  shipments  were  1,195  tons  to  London, 
2,125  ,ons  to  America,  and  547  tons  to  the  Continent,  or  a  total  of 
3,867  tons. 

The  supply  of  tonnage  in  the  outward  market  has  been  very 
plentiful,  and  although  for  a  day  or  two  an  active  demand  steadied 
rates,  the  effect  was  not  lasting,  and  before  the  end  of  the  week 
quietness  again  set  in.  Homeward  rates  still  show  a  disposition  to 
move  against  owners.  Eastern  ports  continue  dull,  with  the  excep- 
tion, perhaps,  of  a  trifling  improvement  from  Burmah,  and  the 
River  Plate  is  very  much  depressed,  a  number  of  steamers  taken  by 
speculators  having  arrived  unprovided  for.  It  is  reported  from 
Newcastle-on-Tyne  that  the  situation  is  so  unsatisfactory  that 
owners  are  laying  up  their  vessels,  and  there  are  at  present  about 
forty  vessels  laid  up  in  the  Tyne. 

Although  competition  was  a  little  less  keen  at  the  wool  sales  in  the 
beginning  of  the  week  the  quietness  did  not  last,  and  with  a  renewal 
of  support  from  both  home  and  foreign  buyers  prices  for  good 
greasy  and  scoured  merinos  and  well-grown  crossbreeds  prices 
again  showed  a  hardening  tendency.  Sellers  in  some  cases,  how- 
ever, had  fixed  their  limits  too  high  for  the  market,  and  withdrawals 
of  some  of  the  best  parcels  were  consequently  frequent.  Business 
in  the  country  continues  small,  and  some  of  the  largest  manufac- 
turers find  it  impossible  to  keep  their  works  fully  employed,  owing 
to  the  lack  of  confidence  in  the  future  of  the  markets.  For  coloured 
goods  there  is  naturally  very  little  inquiry,  and  the  demand  for 
mourning  goods  is  practically  confined  to  orders  from  stocks.  It  is 
feared  that  the  set-back  occasioned  by  the  death  of  the  Queen  will 
affect  trade  for  the  greater  part  of  the  year,  and  this  coming  on 
top  of  last  year's  bad  business  causes  the  feeling  regarding  the  future 
to  be  one  of  great  uneasiness .  The  expected  revision  of  tariffs  by  the 
Australian  Commonwealth  is  causing  the  shipping  trade  to  be  active, 
but  only  those  makers  who  have  good  stocks  will  be  able  to  benefit  to 
any  extent  by  this  activity,  as  the  time  which  they  have  in  which  to 
get  the  goods  landed  is  too  short  to  permit  any  great  quantities  to  be 
manufactured.  Continental  trade  continues  slow,  and  the  latest 
reports  from  America  are  far  irom  satisfactory.  At  the  opening 
sales  of  the  American  Woollen  Company  of  its  heavy  weight  suit- 
ings for  next  autumn  prices  realised  ranged  from  10  to  20  per  cent, 
below  those  at  the  opening  of  last  season.  The  monthly  statement 
of  the  United  States  Consul  for  the  Bradford  district  shows  a  very- 
heavy  falling-off  in  the  total  value  of  the  declared  exports  during 
January,  compared  with  a  year  ago,  the  figures  being  £108.743  and 
£205,087  respectively.  Dress  goods  and  linings  only  showed  a 
decline  of  £3,211  at  £49,580,  but  cotton  cloths  decreased  £2(),094  at 
£16,949,  and  wool  fell  from  £45,714  to  £15,243.  Silk  yarns,  worsted 
coatings,  and  alpaca  hair  also  dropped  heavily,  but  silk  and  silk  and 
cotton  piece  goods  rose  slightly. 

Tha  outlook  in  the  linen  market  is  still  very  far  from  cheerful, 
although  values  have  further  hardened.  Buyers  cannot  see  their 
way  to  follow  the  advance  in  prices,  and  will  not  take  more  than 
they  can  help.  There  has  been  a  moderate  amount  of  business  in 
the  home  trade,  with  a  correspondingly  slight  improvement  in  the 
position,  but  the  general  shipping  trade  continues  quiet,  and  there 
seems  as  yet  little  prospect  of  any  change  for  the  better. 

As  far  as  can  be  judged  from  the  little  business  passing  in  spot 
wheat,  the  tendency  of  the  market  was  towards  weakness,  but 
sellers  continued  unwilling  to  make  concessions,  and  buyers  were 
simply  indifferent.  Larger  shipments  from  the  United  States  and 
the  Black  Sea  brought  out  sellers-  of  speculative  positions,  and 
quotations  were  moved  up  and  down  within  narrow  limits, 
according  to  whether  buyers  or  sellers  predominated  at  the 
moment,  the  final  figures  being  fractionally  lower  on  the  week. 
English  wheats  have  been  slow,  and  values  lost  about  3d.,  millers 
only  buying  on  a  hand  to  mouth  policy.  In  the  United  States 
markets  opened  easier,  the  statistics  showing  large  increases  in  the 
quantity  afloat  and  shipped  and  heavy  receipts  in  the  interior. 
Later  news,  however,  of  moderate  receipts  in  the  North-West  and 
large  export  buying  caused  a  rapid  recovery.  Bradstreet's  now 
estimate  the  supply  in  sight  east  of  the  Rockies  at  86,924,000  bushels, 
compared  with  87,408,000  in  the  previous  week  and  87,473,000 
bushels  at  the  corresponding  period  of  last  year.  Flour  met  with 
only  a  quiet  demand,  and  prices  drooped,  English  losing  about  6d. 
per  sack,  and  foreign,  although  not  quotably  altered,  being  inclined 
to  ease.  American  prices  remained  unaltered,  with  a  dullish 
market.     The  output  of  the  mills  at  Minneapolis,  Superior,  Duluth, 
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and  Milwaukee,  according  to  the  North-Western  Miller,  was  394,000 
barrels,  against  339,300  last  week  and  351,3110  a  year  ago. 

A  fair  business  was  reported  in  cotton  for  prompt  delivery,  and 
prices  at  first  went  steadily  up,  but  on  weaker  news  from  America 
part  of  the  gain  was  lost,  in  sympathy  with  the  decline  in  futures. 
Egyptian  cotton  has  only  been  dealt  with  in  very  moderate  quanti- 
ties at  slowly  receding  values.  Futures  were,  as  usual,  influenced 
by  the  cables  from  the  United  States,  which  at  first  were  of  a  nature 
to  cause  "  bears  "  to  re-purchase,  but  as  the  market  was  dull,  and 
without  support,  quotations  wavered,  closing  eventually  with  a 
small  gain  on  the  week.  The  American  markets  have  followed 
much  the  same  course.  Opening  firm  on  demands  to  cover 
contracts,  prices  fell  away,  owing  to  selling  from  Liverpool 
and  the  South,  and  large  receipts  in  the-  interior,  the  final 
prices  being  barely  steady.  One  or  two  New  Orleans  authorities 
are  of  opinion  that  the  supply  of  cotton  will  be  more  than  amp'e  to 
satisfy  the  world's  requirements,  and  that  the  estimates  of  short 
■crops  will  prove  to  be  wrong,  while  others  maintain  that  the 
maximum  crop  will  not  exceed  9,750,000  bales.  It  should  not  be 
very  long  now  before  the  question  is  finally  settled  one  way  or  the 
other.  Manchester  goods  are  still  firmly  held,  but  the  volume  of 
business  does  not  increase  to  any  extent.  Occasional  transactions 
of  fair  proportions  are  recorded  for  the  East,  but  the  majority  of  the 
orders  coming  forward  are  not  yet  at  prices  acceptable  to  the  manu- 
facturers. 1  arns  were  111  moderate  request  until  the  decline  in  raw 
cotton  rendered  consumers  reluctant  to  enter  into  commitments 
■except  at  prices  which  spinners  refused  to  entertain. 

I  Fears  of  an  increase  in   the   duty  on  sugar  are   now  becoming 

greater,  and  Mr.  Czarnikow  states  that  the  trade  and  refiners  have 
■consequently  been  operating  more  freely.  The  statistical  position 
is  rather  less  favourable,  but  values  have  been  well  maintained,  and 
ready  sugars  show  an  improvement.  German  and  Austrian  pro- 
ducers are  holding  off  the  market,  apparently  influenced  by  the 
<hopfi  that  the  increased  consumption  in  the  East  and  America  will 
enable  them  to  dispose  of  their  surplus  at  satisfactory  figures  As 
'far,  however,  as  the  United  States  is  concerned  these  expectations 
rest  on  a  very  slender  basis,  as  reports  from  Cuba  show  that  an 
additional  300,000  .tons  are  looked  for,  and  buyers  will  probably 
therefore  postpone  any  provision  for  future  requirements.  Landings  in 
the  three  United  States  ports  were  58,000  tons  and  meltings  32,000 
tons,  so  that  with  the  addition  of  1  3,000  tons  a  week  ago,  "stocks 
have  risen  to  126,000  tons  compared  with  153,699  tons  a  year  ago 
The  question  of  a  countervailing  duty  on  Russian  sugars  is  again 
being  discussed  in  Washington,  and  the  Government  seems  to  be 
on  the  horns  of  a  ddemma.  If,  on  the  one  hand,  the  duty  is 
reimposed  there  is  the  risk  of  retaliation,  and  if,  on  the  other  hand 
the  sugar  is  admitted  free  Germany  may  take  exception,  and  a 
tariff  war  be  again  started. 

Reports  from  cane-producing  countries  are  satisfactory.  Cuba 
expects  a  total  crop  of  at  least  600,000  tons,  and  the  prospects  in 
Porto  Rico  and  the  British  West  Indies  are  also  good.  The  Board  of 
Trade  returns  give  imports  for  the  current  year  to  date  as  64,988 
tons  of  raw,  and  94,025  tons  of  refined  sugar,  against  64,750  and 
74,605  tons  respectively  a  year  ago. 

Messsrs.  Denny,  Molt,  and  Dickson,  Ltd.,  state  in  regard  to  the 
wood  market  that  teak  has  been  very  quiet,  but  with  exceptionally 
small  floating  supplies,  and  the  continuance  of  high  rates  for 
timber  in  Burmah  and  Bangkok,  prices  art-  (irmly  maintained. 
Mahogany  has  also  been  quiet,  but  values  for  large  and  good  wood 
(airly  steady,  while  those  for  small  and  inferior  wood  have  again 
weakened,  and  the  position  generally  lacks  strength.  Their  report 
concludes  as  follows  :— Business  during  |anuarv  has  been  restricted, 
and  the  national  grief  at  the  passing  away  of  our  venerated  late 
Sovereign  has  robbed  the  month  of  any  business  cheerfulness. 
Prices,  however,  have  generally  preserved  more  steadiness  than 
might  have  been  anticipated,  seeing  the  high  priced  and  heavy 
stocks  generally  with  which  the  new  year  commenced. 

Prices  of  Indian  tea  gave  way  under  the  heavy  offerings  of  the 
past  two  weeks,  and  Messrs.  Gow,  Wilson  &  Stanton,  report  that 
on  49,o35  packages  sold  out  of  a  total  of  58,500  offered  the  average 
obtained  was  6-34d.,  against  6S9A  last  week,  and  760  a  year  ago. 
The  official  advices  give  exports  to  the  United  Kingdom  in  the 
second  half  of  January  as  5,100,000  lb.,  compared  with  4,700,000  lb. 
last  year,  making  the  total  from  April  1,  1900,  to  January  31 
156,000,000  lb.,  against  145,892,000  lb.  Ceylon  teas  also  dropped/as 
buyers  were  exceedingly  cautious  in  their  operations,  and  the 
average  price  obtained  was  the  lowest  ever  recorded  in  London  at 
fr28d.,  compared  with  6'40d.  a  week  ago,  and  7'55d.  in  1000. 
Exports  to  the  United  Kingdom  during  the  month  were'  i 2,500,000  lb., 
against  10.500,000  lb.,  and  the  official  estimate  for  February  is 
given  as  8,500,000  lb.  to  9,000,000  lb.  The  trade  generally  is  afraid 
of  an  increase  in  the  tax,  and  large  quantities  of  tea  have  already 
been  cleared  by  the  principal  London  firms.  The  projected  scheme 
for  restricting  the  output  of  both  Indian  and  Ceylon  teas  is  now 
being  worked  out  in  detail  by  the  special  committee  of  the  associa- 
tions. The  full  particulars  of  the  exports  from  Ceylon  for  last  year 
show  an  increase  of  nearly  10.000,000  lb.  over  1891),  the  totals  being 
113,700,193  lb.  to  the  United  Kingdom,  and  ',4,071,440  lb.  to  other 
countries  compared  with  103,948,124  and  25,946,03a  lb.  respectivelv. 
Russia  took  8,917,185  lb.,  against  only  5,949.740  lb.,  partly  owing  to 
the  low  prices  and  partly  to  the  trouble  in  China. 


The  Queensland  Treasury  returns  for  January  last  show  that  the 
revenue  during  that  month  amounted  to  .  as  compared  with 

£361,600  in  the  corresponding  month  ofBttt  year.  The  expenditure 
amounted  to  {,.'(,5,200,  as  compared  with  £250.100  in  January  of 
1900.  The  excess  of  expenditure  over  revenue  during  the  last  seven 
months  of  the  financial  year  amounted  to  £19,500. 


KEAL  ESTATE  NOTES. 
The  rather  fine  record  at  the  Mart  which  was  reported  for  the 
third  week  of  January  was  not  maintained  last  week,  when  the 
results  aggregated  only  £36,200,  as  compared  with  £44.689  in  1900, 
and  £50,587  in  1899.  However,  the  complete  returns  for  the  month 
of  January  make  a  brave  show  at  £264,750,  thanks  largely  to  a 
number  of  successful  sales  of  gas  shares.  For  January  last  year  the 
total  was  £120,057,  and  for  1899,  £175,137.  On  the  whole,  therefore, 
the  results  of  the  past  month  may  be  considered  very  satisfactory, 
and  with  a  belter  supply  of  properties  coming  on  the  market  the 
improvement  should  continue,  although  there  is  little  prospect  of 
the  recent  range  of  values  being  maintained. 

In  the  provinces  general  business  is  still  very  slack,  but  an  im- 
portant sale  at  Manchester  will  help  to  swell  the  returns.  This 
consisted  of  the  Albion  Hotel,  with  vaults  and  other  premises, 
covering  an  area  of  nearly  1,300  yards,  and  the  competition  was 
very  brisk,  starting  at  £40,000  and  advancing  steadily  till  £83,000 
was  reached,  when  the  property  was  declared  sold.  It  is  subject 
to  a  chief  rent  of  £14  per  annum,  which  is  small  enough  to  be  left 
out  of  account  in  calculating  the  value.  At  Llangefni,  North  Wales, 
the  Cefn  Coch  estate,  comprising  an  area  of  481  acres,  was  sold  in 
lots  and  realised  a  total  of  £19,886,  good  prices  being  obtained,  as  a 
rule.  As  the  result  of  private  treaty,  the  twenty-four  years'  lease 
of  No  2,  Belgrave-square  has  been  sold  to  Captain  Pretyman, 
M.P.,  for  £20,000,  and  the  freehold  of  No.  8,  Stratton-street,  S.W.[ 
has  been  purchased  by  the  Hon.  Gerald  Dicconson  at  a  similar 
figure.  The  residential  estate  known  as  Whitehall,  Crawley, 
Sussex,  with  135  acres  of  land,  has  changed  hands  for  £  13,000! 
Licensed  property  is  still  a  drug  in  the  market,  and  neither  of  the 
two  lots  offered  at  Masons'  Hall  Tavern  found  a  purchaser. 

It  is  announced  that  the  Baker-street  and  Waterloo  Railway 
Company  have  just  purchased  the  site  and  buildings  of  the 
Indigent  Blind  Schools,  St.  George's-circus,  S.E.  We  hope  they 
will  be  able  to  pay  for  it  without  coming  on  the  poor  London  and 
Globe  shareholders  for  another  assessment. 

Including  about  £8,000  obtained  from  the  sale  of  gas  and  water 
stocks,  Monday's  overturn  amounted  to  £18,130.  The  principal 
item  was  the  beneficial  lease,  with  goodwill,  of  No.  296,  Edgware- 
road  for  fifty-five  years,  at  a  rent  of  £95,  which  fetched  £5,250. 
Small  brick  and  mortar  investments,  which  made  up  the  balance, 
went  off  fairly  well.  Tuesday  was  a  busy  day,  and  a  total  of 
£44,013  was  compiled  mainly  from  leasehold  properties,  eked  out 
with  a  few  freehold  ground-rents  and  reversions.  The  lease  of 
Not,  69  and  71,  Regent-street — seventeen  years  unexpired,  ground- 
rent  £179,  rent  £829 — fetched  £8,150.  A  block  of  property  in 
Inverness-terrace,  Hyde  Park — fifty-four  years  unexpired,  ground- 
rent  £290 — was  sold  in  lots  for  a  total  of  £16,950,  but  most  of  the 
other  transactions  were  unimportant. 

Wednesday  produced  a  total  of  £17,825,  of  which  £15.450  came 
from  two  blocks  of  leasehold  property  in  Porchester-square,  Hyde 
Park,  producing  total  rentals  of  £1,700,  unexpired  term  forty-two 
and  forty-eight  years,  ground  rent  £239.  Among  the  lots  withdrawn 
were  Oldfield  Lodge  Estate,  Maidenhead,  comprising  about 
12  acres,  bought  in  at  £4,500  after  biddings  had  reached  £4.200, 
and  a  freehold  building  site  containing  35,000  ft.  at  Crouch  End. 
Thursday's  overturn  amounted  to  £10,163,  but  of  this  £7,533  was 
realised  from  the  sale  of  reversions,  and  the  balance  was  made  up 
of  five  small  leasehold  investments.  The  freehold  of  Nos.  22  and 
23,  Culluin-street,  E.C.,  with  lease  and  goodwill,  was  the  principal 
item  passed. 

The  purchase  money  for  the  Alexandra  Palace  and  grounds  has 
been  paid  over  and  the  place  is  now  the  property  of  the  public. 
The  purchase,  however,  does  not  include  the  ground  on  the  north 
side  of  the  palace  in  which  is  situated  the  boating  lake  ;  and  the 
trustees  are  appealing  to  those  local  authorities  who  did  not  assist 
the  original  scheme  to  help  to  buy  this  portion  also,  and  thus  keep 
the  beautiful  Muswell-hill  site  intact.  The  purchase  price  is 
£11,500  and  the  area  about  15  acres.  The  Stoke  Newington 
Borough  Council,  on  Tuesday  night,  instructed  the  financial  com- 
mittee to  consider  and  report  what  sum  the  council  should  con- 
tribute towards  the  purchase  money. 


The  Mexican  official  returns  show  that  the  stamp  duties  in 
December  last  yielded  $1,672,738,  as  compared  with  $1,831476  for 
December,  lS(»,  being  a  decrease  of  | 

The  gold  yield  of  New  South  Wales  for  the  past  month  amounted 
1  o/.,  valued  at  £74,095,  *•  compared  with  42,066  ox.,  valued 
at  1  ."147.: 'i').  for  the  month  of  Januarv,  1000. 

:  ding  to  the  monthly  statement  of  the  receipts  of  the  Caisse 
of  the  Egyptian  Public  Debt,  the  amount  encashed  last  month  for 
the  service  of  the  Unified  Debt  was  £E  11 8,00 j,  and  for  the  Pre- 
ference Debt  £E/3,ooo.  The  amounts  encashed  since  payment  of 
the  last  coupons  are  £E  1. 225,000  and  ££439,000. 

The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  his  Government  stating  that  during  the  month  of  January  of 
this  year  72,725  oz.  of  gold  were  entered  for  export,  while  65,9730*. 
were  received  at  the  Perth  Mint  for  coinage,  giving  a  total  of 
1  (8,607  01  valued  at  £527,048.  During  the  month  of  January,  190O, 
il  of  the  export  and  Mint  returns  amounted  u>  143.820  at, 
valued  at  (540.51''.  The  revenue  of  the  colony  for  the  past  month 
amounted  ;  against  £240,148  in  January,  1900. 

The  revenue  of  New  South  Wales  for  the  month  of  January 
amounted  to  (851,66a,  being  an  increase  of  £24,826  on  the  receipts 
for  January,  1000.  The  principal  increases  were  under  the  follow- 
ing heads :— Railways,  £43,660;  stamps,  £6,140;  and  land  and 
Income  Customs  and  excise,  which  have  been  taken 

over  by  the  Commonwealth,  amounted  to  £144.487.  From  this  sum 
than  -will  be  a  balance  returnable  to  the  State  ot  The 

revenue  for  the  past  seven  months  amounted  to  £5.056.580.  being  an 
increase  of  £306,045  as  compared  with  the  corresponding  period  of 
the  preceding  year. 
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INDIAN     GOLD     MINES. 

Thanks  to  a  rather  sharp  drop  in  the  Mysore  figures,  the  output 
for  January  from  the  Colar  Goldfield  was  1,260  oz.  lower  compared 
with  the  previous  month  at  42,829  oz.  The  December  figures  of  the 
Mysore  Company  were,  however,  exceptionally  good,  and  the  mines' 
yield  of  13,969  oz.  for  the  past  month  was  well  in  advance  of  the 
return  for  October  and  November.  Champion  Reef,  Mysore  West 
and  Wynaad,  Nine  Reefs,  and  Nundydroog  all  report  slightly 
improved  outputs,  while  Balaghat,  Goldfields  of  Mysore,  Ooregum, 
and  Road  Block  did  rather  worse. 

Indian  Mining  Returns. 


Name 

Nove 

cnber. 

December. 

January. 

Total, 

901. 
Oz. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Ton*. 

0*. 

Tons. 

Balaghat 

*.37° 

M79 

I)520 

1,564 

1,410 

1,504 

J  ,4 1- ' 

'.504 

•Champion  Reef 

7,820 

i3.49o 

8.75° 

13.511 

S,5oo 

"3,579 

8,500 

1  io79 

Coromandel 

— 

536 

— 

— 



Goklhelds  of  My- 

sore       

— 

— 

3So 

392 

S60 

350 

860 

tMysore 

10,250 

13.674 

10,500 

15,286 

10,500 

*3.96} 

10,500 

13,969 

Mysore  W.    and 

Wynaad 

1,900 

456 

I,O0O 

461 

1,400 

504 

1,400 

504 

Nine  Reefs 

i»505 

520 

1,480 

5»3 

i,4S  ' 

54' 

'>49o 

JNundydroog   ... 

3,260 

4.245 

3,700 

4,657 

4,c0o 

4,805 

4,060 

4.805 

cjOoregum 
Road  Block      ... 

6,347 

7,220 

7.105 

7,535 

6,670 

7,475 

6,670 

7,475 

965 

J  5° 

1,005 

160 

995 

102 

loz 

Wondalli     (Dec- 

can)     

— 

— 

— 

— 

— 

— 

— 

— 

*  Dividend, 

900,  130  per  cent 

t  Dividend 

1900,  80 

per  cent 

J  Dividend, 

900,  20  per  cent. 

§ 

Dividend 

1QOO,   20 

per  cent 

The  following  table  gives   the  total  monthly  return,  from 

Mysore  Field  alone,  for  1900  and  the  previous  three  years  : — 

1898.  1899.  1900.  1001. 

oz.                       oz.                       oz.  oz. 

January 34.576  35,360     41,185  4Z,  =  Z9 

February            ...         33.060  33.8oS     50,238  — 

March      32,986  30,312     40,674  — 

April        3»,78o  34,546     40,774  — 

May         38,471  35.637     40,021  — 

June         35,290  36,470     39.872  — 

Ju'y          34.667  37."79     39.355  — 

August    34.464  38,257     42,783  — 

September         ...        34.515  38,173    42,718  — 

October               ...         34.764  39.795     41,834  — 

November          ...         34,468  39,777     41,772  — 

December           ...         35,106  40,845     44039  — 


the 


Total 


415,147     440,249     


The  Tasmanian  Customs  revenue  for  January  is  unusually  light, 
being  only  £33,000,  as  compared  with  £45,000  for  January,  1900. 
Owing  chiefly  to  this  decrease  the  total  general  revenue  for  January 
is  only  £78,000,  being  a  decrease  of  £14,000  in  comparison  with 
January,  1900.  The  first  monthly  balance  of  the  Customs  revenue 
returned  to  Tasmania  under  the  provisions  of  the  Commonwealth 
Act  amounted  for  January  to  £32,000,  that  month's  Commonwealth 
expenditure  having  been  very  small.  The  mineral  exports  for 
January  are  slightly  in  advance  of  those  for  the  same  month  last 
year,  being  £99,606  against  £98,900.  The  total  value  of  a',1  imports 
last  year  was  £2,073,000,  the  imports  for  the  previous  year  having 
been  of  the  value  of  £1,769,000.  The  total  value  of  the  exports 
last  year  was  £2,610,000,  against  £2,577,000  for  1900. 

Last  week's  Treasury  balance ~sheet,  made  up  to  February  2, 
indicates  that  the  Government  had  not  spent  all  the  revenue  of  the 
week  by  that  date,  but  was  able  to  add  £591,000  to  its  balances  in 
the  Banks  of  England  and  Ireland,  bringing  the  total  up  to 
£2,671,000,  an  amount  about  £5,000,000  under  the  figure  for  twelve 
months  ago.  Income  from  the  usual  sources  of  revenue  amounted 
to  £3,439,000  on  the  week,  and  outgo  on  "  supply  "  services  was 
£2,842,000.  Sundry  small  items  brought  the  entire  expenditure  up 
£2,900,000,  and  at  one  time  in  the  week  the  Exchequer  must  have 
been  empty,  because  within  the  six  days  £500,000  was  borrowed, 
and  paid  off  again  on  Ways  and  Means  account.  The  aggregate 
expenditure  on  supply  up  to  date  is  now  almost  £132,000,000,  or 
within  £25,000,000  of  the  latest  estimate  for  the  entire  year.  The 
net  debt  of  the  Treasury  to  the  Banks  of  England  and  Ireland 
remains  at  £10,900,000. 

According  to  the  official  statistics  of  German  trade,  the  value  of 
the  goods  imported  into  the  country  in  1900  was  5,=;57,ooo,ooo 
marks  (£278,000,000),  as  against  3,962,000,000  marks  (£198,000,000) 
in  1893.  During  the  same  period  the  value  of  German  exports 
rose  from  3,092,000,000  marks  (£155,000,000)  to  4,414,000,000  marks 
(£221,000,000).  The  foreign  trade  of  Germany,  says  the  Vossischc 
Zeitnng,  has  increased  to  such  an  extent  under  the  commercial 
policy  hitherto  pursued  that  it  has  the  same  right  as  agriculture  to 
be  "  protected  "  by  the  State,  although  in  a  different  sense. 

The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  the  Treasurer  cf  the  Colony  stating  that  the  revenue  for  the 
month  of  January,  1901,  amounted  to  £203,282.  The  revenue  in 
January,  1900,  was  £242,148. 

The  February  issues  of  the  magazines— Strand,  Sunday  Strand, 
Wide  World  Magazine,  and  Captain  (George  Newnes,  Limited)— are 
even  more  interesting  than  usual.  Bret  Harte  contributes  the 
opening  story  in  the  Strand—  "The  Goddess  of  Excelsior.''  The 
illustrated  interview  this  month  is  with  the  Headmaster  of  Eton. 
"Twin  Spirits''  is  not  quite  so  smart  as  many  of  W.W.Jacobs' 
other  stories.  In  the  Sunday  Strand  the  story  of  Abraham  is 
charmingly  told,  and  reads  like  a  novel.  This  number  contains  an 
interesting  illustrated  article  on  Frank  Dicksee,  R.A.,  besides  various 
short  stories  and  articles  which  afford  pleasant  reading.  One  of  the 
best  things  in  the  Captain  is  "  Games  that  Girls  can  Play,"  by  C.  B. 
Fry,  who  confesses  that  he  writes  the  article  not  for  the  girls,  but 
for  the  sake  of  the  "  stranded  brother,  who  has  to  depend  on  his 
sisters  for  companionship."  Not  the  least  entertaining  of  the 
magazines  is  the  Wide  Wot  lit  Magazine,  with  its  stories  of  astonish- 
ing adventures,  all  guaranteed  to  be  true. 


Answers   to    Correspondents 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  Jive  shillings  extra  per  letter.] 

D.  T.  C. — The  company  you  name  appears  to  be  doing  very  well,  but 
I  do  not  see  much  prospect  of  a  rise  in  the  shares,  and  there  is 
really  very  little  information  to  be  got  in  this  country.  It  is  merely 
owner  of  an  American  company's  shares,  and  is  completely  in  the 
hands  of  the  American  management.  Investors  here  are,  therefore, 
very  much  in  the  dark,  and  for  that  reason  alone  I  doubt  whether 
you  should  buy.  An  issue  of  shares  was  made  recently  to  release 
profits  appropriated  for  improvements. 


NEXT  WEEK'S    MEETINGS. 
Monday,  February  11, 


Borax       

Leslie  Steamship  

Nottingham  and  Grantham  Railway 
and  Canal       ...        

Tilt  Cove  Copper  

Thames  Deep  Water  Dock  Company 


Winchester  House,  12.30  p.m. 
Aberdeen,  3  p.m. 


Aldersgate  street, 


Albion    Tavern, 

2  p.m. 

9,  Queen-street-place,  3  p.m. 
20.    Victoria-street,     Westminster, 

11  a  in. 


Tuesday,  February  12. 


Belfast  and  County  Down  Railway  ... 
Guardian  Investment  Trust    ... 
Hull  and  Barnsley  Railway   ... 
Liverpool  Overhead  Railway 
Mount  l'erry  Copper  and  Reid's  Creek 
Gold  Mining  ... 

Manchester  Ship  Canal  

North  Staffordshire  Railway 

Railway  Share  Trust  and  Agency  ... 
Railway  Debenture  and  General  Trust 
Tari  Vale  Railway        


Belfast,  noon. 
Winchester  House,  noon. 

Liverpool,  3  p.m. 

Winchester  House,  noon. 
Manchester,  11.30  a.m. 
Stoke-on-Trent,  2  p.m. 
Cannon-street  Hotel,  12.30  p.m. 

„  .,       noon. 

Bristol,  2  p.m. 


Wednesday, 

Atlas  Trust        

Blagroves  Freehold  Gold  Mining     ... 
Central  London  Railway 

Electricity  Supply  of  Spain 

Eastern  Telegraph        

Great  Central  Railway 

Kapanga  Gold  Mining 

Kent  Water       

Komata  Reefs  Gold  Mining 

Lion  Brewery    ... 

National  Mutual  Life  Assurance 

National    Mortgage    and    Agency   of 

New  Zealand... 
New  Darvel  Bay  Borneo  Tobacco 
South  Metropolitan  Gas 


February  13. 

Winchester  House,  2.30  p.m. 

;-*3o  r-m- 

Holborn  Restaurant,  noon. 
College  Hill  Chambers,  2.30  p.m. 
Winchester  House.  2.30  p.m. 
.     Manchester,  noon. 

Winchester  House,  2  45  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  Hou3e,  2  p.m. 
Westminster  Palace  Hotel,  noon. 
39,  King-street.  2  p.m. 


Winchester  House,  3  p.m. 

2.30  p.m. 
Cannon-street  Hotel,  2  p.m. 


Thursday,  February  14. 


Bristol  Brewery  Company      

British  Shipowners       

British  and  Foreign  Marine  Insurance 

Great  Western  Railway  

London  and  Hanseatic  Bank 

London  and  Provincial  Marine  In- 
surance   

London  and  Yorkshire  Bank... 

North  London  Railway  

North-West  Argentine  Railway 

New  Explosives  

Metropolitan  District  Railway 

Midland  Great  Western  Railway  of 
Ireland  

South  African  Supply  and  Cold 
Storage  

Stafford  Northcote  &  Co 

Wassau  and  Ashanti 

1'niversal  Weldless  Steel  Tubes 


George's,  Bristol,  12.30  p.m. 
Liverpool,  noon. 

I'addington,  11  a.m. 

;,s,  Lombard-street,  noon. 

Winchester  House,  noon. 

7,  Draper's-gardens,  3  p.m. 

Euston,  1  p.m. 

Winchester  House,  2  and  2.15  p.m. 

Cannon-street   Hotel,  2  p  m. 

Westminster  Palace  Hotel,  noon. 

Dublin,  :  p.m. 

Winchester  House,  noon. 
„  ,.       noon. 

.,  ,.       2.30  p.m. 

»  u    '  2  3°  P-m- 


Friday,  February  15. 


Crystal  Palace  District  Gas 

Devon  and  Cornwall  Banking 
Edinburgh  and  Bathgate  Railway    ... 
Fuller's 

Great  Northern  Railway        

London  and  North-Western 

Lloyd's  Bank     ...         

London     and     Middlesex     Freehold 

Estates  

Midland  Railway  

Rhymney  Railway 

Smithtield  Markets  Electric  Supply  ... 

Shropshire     Union     Railways    '  and 

Canal 

Tendring  Hundred  Waterworks 
West  African  Gold  Trust        


Albion  Tavern,  3  p.m. 
Plymouth,  noon. 
Edinburgh,  noon. 
Gt.     Church-lane,    Hammersmith, 

noon. 
King's  Cross,  noon. 
Euston,  noon. 
Birmingham,  12.30  p.m. 

Winchester  House,  noon. 
Derby,  noon. 
Cardiff,  1  p.m. 
Winchester  House,  noon. 

Euston,  1  p.m. 

3,  Bloomsbury-street,  3  p.m. 

Winchester  House,  2.30  p.m. 


Pearson  Fire  Alarm  System. — Mr.  James  Hills  Hartridge  and  Colonel  Francis 
Baynham  Vaughan  have  joined  the  board. 

The  coupons  due  February  I  on  the  Chinese  Imperial  Railway  5  percent,  gold 
loan  (Imperial  Railways  of  North  China)  for  .£2,300,000  sterling  are  now  payable  at 
the  offices  of  the  Hong  Kong  and  Shanghai  hanking  Corporation,  31,  Lombard- 
street,  E.C. 

The  Hong  Kong  and  Shanghai  Banking  Corporation,  Limited,  announces  that 
2,Si8  bonds  of  the  Chinese  Imperial  Government  5  per  cent.  Go!d  Loan  of  i£o6  for 
£16, coo, 000,  representing  ^202,925,  to  be  paid  off  at  par  on  April  1,  iqoi,  have  been 
drawn . 

Baring  Brothers  &  Co.,  Limited,  announce  the  numbers  of  164  Argentine  Railway 
Guarantees  Rescission  bonds,  4  per  cent,  issue  of  1S96,  and  of  sixteen  bonds,  4  per 
cent.  is*ue  of  1899,  which  have  been  purchased  for  the  sinking  fund  and  cancelled. 
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ILLU8TRATED   LONDON   NEW8   AND   SKETCH. 

The  second  ordinary  general  meeting  of  the  Illustrated  London 
News  and  Sketch,  Limited,  was  held  yesterday  at  Winchester 
House,  Old  Broad-Street,  London,  E.G.,  Sir  William  Ingram,  Bart. 
(the  chairman),  presiding. 

The  Chairman  said  that  in  rising  to  move  the  adoption 
report  and  accounts  it  was  a  matter  of  satisfaction 
as  chairman  of  so  large  a  company,  and  also  as  one 
vendors,  to  be  able  to  present  such  a  favourable 
The  company  had  gone  through  a  period  of  some 
anxiety  during  the  past  year.  At  the  last  meeting  he  pointed 
oat  that  the  mere  proceeds  of  the  circulation  of  a  newspaper  were 
not  sufficient  for  its  efficient  support,  and  that  all  papers  must 
rely  upon  the  support  forthcoming  from  advertisers.  Hence,  when 
the  war  broke  out,  the  circulation  of  the  Illustrated  London  New) 
and  other  properties  increased  very  considerably,  but  the  adver- 
tisement departments  did  not  maintain  their  usual  standard,  for 
which  reason  he,  as  manager,  had  had  great  anxiety.  But 
on  the  whole  he  opined  that  shareholders  would  admit  that 
this  was  a  satisfactory  report.  This  result  had  been  obtained 
largely  owing  to  the  able  assistance  he  had  received  from 
his  staff.  It  would  be  known  that  a  recent  Act  of  Parlia- 
ment made  stringent  requirements  in  regard  to  balance-sheets,  &c, 
and  the  shareholders  might  rely  upon  it  that  the  company's 
auditors,  Messrs.  Price,  Waterhousc,  &  Co.,  would  not  append 
such  a  certificate  as  was  printed  at  the  foot  of  this  balance-sheet  if 
they  were  not  quite  sure  that  the  Act  of  Parliament  had  been  fully 
conformed  to.  Shareholders  might  be  quite  certain  that  the 
auditors  had  written   off  all    that  should    be  written    off,  and  he 

as   not  sure  they  had  not  written  off    more  than  would  have 

:en  done  by  the   shareholders  themselves  if  they  were  running 
he   company's    business  as   their  own     private    business.     This 
ours        n  nvever,    afforded    the    satisfaction     of    knowing    that 
company    started     another     year    on     a    thoroughly    sound 

sis.  But  the  company  had  had  to  contend  not  only  against  the 
war,  but  also  against  serious  competition,  because  a  company  was 
started  which  was  pretty  well  recognised  as  a  distinct  attack  upon 
this  company.  This  naturally  caused  anxiety,  because  he  (the 
chairman)  had  only  then  just  sold  the  property  to  the  shareholders, 
and  as  this  competition  was  headed  by  deserters  from  this  company's 
business  it  might  be  thought  that  he  should  have  done  something  to 
retain  those  persons  in  this  company's  employ.  However,  he  was 
now  able  to  report  that  they  had  gone  through  this  period  of  compe- 
tition with  very  satisfactory  results,  and  he  assured  shareholders 
that  whatever  sums  of  money  the  board  had  thought  fit  to  expend 
in  regard  to  this  matter,  all  such  sums  had  been  written  off  during 
the  year.  The  board  had  thought  it  advisable  to  spend  money  in 
running  a  war-sloop,  and  in  other  directions,  but  all  such  monies 
had  been  written  clean  off  in  the  last  year.  He  believed,  on  the 
other  hand,  that  the  opposition  company  would  not  only  not  show 
any  profit,  but  that  they  had  called  up  some  £'50,000  in  last  year. 
He  could  tell  shareholders  more  about  this  opposition,  but  he  did  not 
think  it  was  worth  while  to  trouble  about  it.  On  the  other  hand,  he 
was  glad  to  be  able  to  tell  the  shareholders,  after  his  thirty  years'  ex- 
perience of  the  business,  that  the  year  upon  which  they  had  entered 
would,  he  believed,  be  a  very  prosperous  one.  Advertiser!  were 
again  gaining  confidence,  and  were  coming  forward  to  use  and 
support  such  journals  as  those  belonging  to  this  company.  He 
would  not  mention  the  accurate  ligures,  but  he  told  shareholders 
that  the  circulations  of  their  various  journals  had  gone  up  consider- 
ably since  the  war  started.  All  shareholders  would  be  aware  that 
neither  of  this  company's  journals  had  been  starved  in  any  manner 
Or  degree,  and,  in  fact,  the  condition  these  journals  were 
now  produced  in  was  an  improvement  upon  tneir  condition 
when  sold  to  the  company.  Referring  to  the  last  meeting, 
he  said  some  gentlemen  put  various  questions  to  him  which,  had  he 
been  inexperienced,  he  should  have  answered  fully,  and  that  course 
would  have  been  to  the  advantage  of  the  company's  competitors 
and  agains!  the  company  itself.  That  remark  applies  especially  to 
one  gentleman  who  posed  on  that  occasion  as  a  shareholder,  but 
who  afterwards  turned  out  to  be  not  a  shareholder,  but  a  barrister, 
briefed  by  the  opposition  to  ask  the  questions  he  put.  This  gentle- 
man ought  to  be  what  the  chairman  said  be  personally  was,  namely, 
a  barrister,  but  a  briefless  one  (laughter),  Anyhow,  while  he 
wanted  to  give  full  information  he  should  not  reply  to  any  que 
he  considered  to  be  dangerous  to  the  company's  interests.     Referring 

again  to  the  prospects  of  the  current  years  working,  be  said  the 
King  was  going  to  open  Parliament  in  person,  and  he  believed  it 
would  be  the  King's  wish  to  lift  the  business  of  the  country  out  of 
the  dulness  which  had  been  reigning,  and  if  tins  should  be  so,  it 
must  of  necessity  be  productive  of  profitable  business  for  this  com- 
pany. Therefore,  he  felt  he  could  safely  prophecy  that  they,  .1- 
owners  of  the  leading  illustrated  journals  of  the  Empire,  would 
inevitably  gain  by  the  expected  revival  in  trade,  and  he  believed 
that  at  this  time  next  year  he  would  be  able  to  present  such  a 
report  as  would  show  that  the  company  had  reached  a  record  year 
in  its  business. 

The  motion  to  adopt  the  report  was  carried  unanimously. 


PUBLIC  IXCOME  AND   EXPENDITURE. 

The   following    are   the   receipts    into  and    issues  out    of    the 
Exchequer  between  April  I,  1900,  and  Kebruary  2,  1001  :— 

Revknlk  US  Otiikk  Kkcf.i: 


ratal  Receipts  Total  lUcnsptt 
Estimate  far            into  the  Ex-  into  the  Ex- 

the  year         ;    chequer  from  chequer  from 

1900-1901.  April  1,  1900,  to  April  1.  iSjo,  to 

Feb.  .',  1901.  reb.  3, 1900. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


1,903,124 
»>3.9>3 


•,111,536 

*»7,037 


REVENUE. 

Customs 

Excise    

Estate,  &c.  Duties    

Stamps   

Land  Tax  and  House  Duty    . . 
Property  and  Income  Tax    .... 

Post  Office    

Telegraph  Service   

Crown  I  Ands    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous 


3,-'7,  •«: 


■afSMTl 


nj,mnjM 

33.550,000 

13,000,000 
8,350,000 
2,450,000 
35,800,000 
13,800,000 
3,550,000 
450,000 

850,000 
1,900,000 


19,703,000 

:o,  "<6,ooo 
6,700,000 
1,185,000 
14,730,000 
Ml  Vi.m. 
,  '  .'»■ 
415.000 

'■'3.- ■>' 
l.»>4.!43 


I:.'.  ■.-«. 
26.!  03.000 
IO.74S.OdO 
7,*7OfO0O 


1   ,  i6.,coo 


t.«9j!»J3 


•Revenue  127,520,000 


96,153,186 


9i.439.7iO 


Total,  including  balance    

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  . 

Under  Royal  Niger  Company  Act,  1S99 

Under  Naval  Works  Acts,  189510  1809    

Under  Military  Works  Acts,  1897  and  1899.. . 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    . . . 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency  * 

Temporary  Advances,  Ways  ana  Means 


99.670.233 

1.124,151 
5,000^00 

At* 

NM> 
930,000 

1,605,000 

1, .,0,000 
•6,969,174 

l»-734.'20 

6.965 

7,500,000 

20,150,000 


1:0.355,912 

7, 500,000 


371 ,61 1 


'.-,-■, 


Totals . 


•  77.M4,»3« 


:     .;l;.t'-* 


*  Revenue  as  above    127,520,000 

Payments    to   Local     Taxation 
Accounts  :  — 

Customs     '  215,000 

Excise    5,220,000 

Estate,  &c.  Duties    4,116,000 


06,153,180 


175.465 
4.486,414 
MS*tS*> 


91.439, 7J9 


:i2,4, 
4,455,543 
v  ■MtJ 


Total  . 


Total  Revenue,  including  Pay. 
menu   to  Local  Taxation  Ac- 


9,551,000 


137,071,000 


8,120,441 


..-:r.-,ij 


ExpENorrosi  and  Other  Issues. 


- 

Estimate  fot 
the  year 
1900-1901 
(including  Sup- 
plementary 
Estimates  J. 

Total  1    me              lotal  Iseoes 
out  of  the  Ex-       out  of  the  Ex- 
chequer to             chequer  to 
meet  payments      meet  payments 

from                       from 

April  1,  toco,  to  April  t,  1S99,  to 

Fcl-.  3. 1901.          Feb.  3,  1O00. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c,  on  War  Debt     .. 
Other  Consolidated    Fund 

t, 

18,360,000 

S6o,ooo 

1,600,000 

1,150,000 
157,391,000 

*                            f    . 
i8,o<                      11.B37.61* 

l.233.K,4                    »6o,035 
t.447.<» 

Payments  to  Local  Taxation 

739.04O 

l-,I,l2B,r>(0      1              ".    ..." 

179,370.000 

153,282,0.3 

OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1809  

Under  Uganda  Railway  Acts,  lSoonnd  1900  .. 

Under  Royal  Niger  Company  Act,  1899    

Under  Naval  V-  1 395  to  1899 

Under  Military  Works  Acts,  1J97  »na  1899 

Under  Land  Registry  (Ne»  1    .  19c" 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1R99    ■■■•••■• 

Surplus  Revenue  1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1890  

I  anal  Drawn  Shares  :     Applied  10  reduce 
Debt  nodei  Che  Finance  Act.  1S9S 

Deficiency  Acrrl  

Way-  and  Means  Advances  repai.l 


Balances  in  Exchequer  :  - 

Bank  of  England  

Bank  of  Ireland 


Totals 


S5:,ooo 

950,000 

Aoti 

150,000 

|S*s3M 

-,00; 

902,000 

1  A/aM 

— 

1. 155.000 

S50YC00 

— 

15,000 

- 

-::.:!l 

- 

I, 091,116 

6.9«5 

7,500^x10 

7,500,000 

-   ,000 

1,00c  ,000 

■74.473.OOO 

109.C     .330 

3,4'' 

Wj*.»o 

•43.0M 

•,670,636 

134 

116,9*7.464 

Treasury,  Feb.  5, 


C  Nkholls  &Co-  have  taken  Mr.  George  Frederick 

'^ThTlYi't'k  of  .Unci  has  oi>ened  a  branch  at  Simon's  Town, Cape  Colour. 

Russinn  l'eirolcum  a...;  Unrid  Fuel :  The  estimatedtaudiiclM  of  amOm  cm  tor 
week  ending  February  4  »as  54S-ooo  poods.  eqiiaJjo  8,7*7  ton*.  ^^       .._  - 

Baku  Russian  Petroleum.— Estimated  aet  production  of  erode  ml  tor  wee*,  nine 
•nd  insl.  wis  466,000  poods,  equal  to  7.5«3  rone.  »•«*••»  «•»  ef  their 

Messrs.  Bessler,  Waechter  &  Co.  announce  thai  Mr.  Harry  W«jecM»«,  son  cf  tnerr 
s  nior,ha«bee««rfniiro»dm  partner  in  their  Srm. 


Zhe  Silvesters'  IReview. 


February  g,  1901. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  North  America.— Dividend,  free  of  income-tax,  payable 
April  4,  of  30s.  per  share,  being  at  the  rate  of  6  per  cent,  per  annum,  transferring 
X,25,c°o  to  the  reserve  fund,  and  £3,000  to  the  credit  of  the  premises  account,  and 
carrying  forward  about  £8,000  to  the  new  account. 

German  Bank  ok  London.  -Balance  dividend  of  7s.  per  share,  making  12s.  for 
the  year.     £3,000  added  to  reserve  fund  and  about  £3,000  carried  forward. 

London  and  Hanseatii;  Bank.— Dividend  of  10s.  per  share.  £10,000  to 
reserve  fund,  £3,000  as  a  first  contribution  to  a  pension  fund  for  staff,  and  about 
£5,500  carried  forward. 

National  of  Egypt.—  Dividend  of  14s.  per  share. 

BREWERIES. 

City  of  London  Brewery  Co.—  Dividend  of  si  per  cent,  on  the  ordinary  stock 
and  shares  for  the  half-year  ended  December  31,  making  9  per  cent,  for  1900. 

Arthur  Guinness,  Son,  &  Co.— Interim  dividend  at  the  rate  of  14  per  cent, 
per  annum. 

Hull  Brewery  Co.— Dividend  at  the  rate  or  12  per  cent,  per  annum,  and  a 
bonus  of  2s.  6d.  per  share,  for  the  half-year  ended  December  31  ;  £7,555  to  reserve, 
and  carrying  forward  £2.083. 

Oakhill  Brewery  Co.— Dividend  at  the  rate  of  20  per  cent,  per  annum  for  the 
half-year  to  December  31. 

MINES. 

Broken  Hill  Proprietary,  Block  10.— Dividend  No.  68  of  4s.  6d.  per  share, 
payable  on  27th  inst. 

Great  Boulder  Main  Reef.— Interim  dividend  of  is.  per  share,  payable  on 
20th  inst. 

Lady  Shenton  Gold  Mine.— Dividend  of  2*  per  cent.,  pavable  on  12th 
inst. 

Mf.squital  Mines.— Interim  dividend  of  3d.  per  share. 

Westralia  Mount  Morgans.— Interim  dividend  of  2s.  per  share. 

RAILWAYS. 

Forness  Railway.— Dividend  of  3i  per  cent.,  carrying  forward  £6,261,  against 
4  per  cent,  for  the  corresponding  half-year  and  £7,137  forward. 

Great  Northern.— Dividend  for  the  half-year  at  the  rate  of  £3  per  cent,  per 
annum  on  the  ordinary  capital,  giving  for  the  half-year  £2  per  cent,  on  the  preferred 
converted  ordinary  stock,  nil  to  the  deferred  converted,  £3  to  the  "  B  "  stock,  and 
«M  to  the      A'    stock. 

Great  Western.— Dividend  for  the  past  half-year  on  the  consolidated  ordinary 
stock  at  the  rate  of  5}  per  cent,  per  annum,  carrying  forward  about  £45,000. 

London  and  North-Western.— Dividend  for  half-year  at  the  rate  of  b\  per 
cent,  per  annum,  against  7}  per  cent,  per  annum  at  the  half-year  ended  December. 
1899. 

Midland  Railway.— Dividend  at  the  rate  of  at  per  cent,  per  annum  on  the 
preferred  converted  ordinary  stock,  and  at  the  rate  of  2}  per  cent,  per  annum  on  the 
deferred  converted  ordinary,  carrying  forward  £41,360. 

Norfolk  and  Western.- Semi-annual  dividend  of  2  per  cent,  on  the  adjust- 
ment preferred  shares,  payable  on  23rd  inst. 

MISCELLANEOUS. 

Brown  &  Eagle.— Dividend  on  the  ordinary  shares  of  5s.  per  share  for  the  year 

Bushell,  Watkins,  &  Smith.—  Interim  dividend  of  8  per  cent,  on  the  ordinary 
shares  for  half-year  ended  December  30. 

Day  &  Martin.-  Dividend  at  the  rate  of  9  per  cent,  per  annum  for  the  past 
half-ysar.  "^ 

English  Sewing  Cotton.— Interim  dividend  of  9d.  per  share,  payable  March  S 
for  the  half  year  ended  September  30. 

Richard  Hill  &  Co.— Interim  dividend  for  the  half-year  ended  December  31  at 
the  rate  of  7}  per  cent,  per  annum  on  the  ordinary  shares. 

London  General  Omnipus  Co.— Dividend  8  per  cent,  per  annum  and  bonus 
of  it  per  cent.,  equal  to  sj  per  cent,  for  half-year. 

Martin,  Earle,  &  Co.— Interim  dividend  on  ordinary  shares  on  and  after  13th 
inst.  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  December  31 

New  Sharlston  Collieries  Co.— Dividend  of  10s.  per  share  on  the  preference 
snares,  and  a  bonus  of  £2  per  share. 

North  Borneo  State  Cigar  Syndicate.— Dividend  of  10  per  cent,  for  1000 

Patent  Victoria  Stone  Co.— Dividend  of  5  per  cent,  for  the  half-year  ended 
December  31,  making  10  per  cent,  for  the  year,  together  with  a  bonus  of  2*per  cent. 
£2,974  carried  forward. 

Pearson  &  Knowles  Coal  and  Iron  Co.— Dividend  at  the  rate  of  10  per  cent 
per  annum  on  the  ordinary  shares. 

Pease  &  Partners.— Interim  dividend  of  10s.  per  share. 


MINING    RETURNS. 

Aladdin's  Lamp.— 113  oz.  gold  from  348  tons  of  ore. 

Antknior  (Matabei.e)  Gold  Mines,  Limited.— Tons  crushed,  450-  eold 
btained,  272  oz.  >    tj    >    s 

Associated  of  Western  AusTRALiA.-Treated  at  sulphide  mill  3,055  tons 
yielding  2,098  oz.  of  smelted  gold  ;  six  tons  slag  yielded  229  oz.  This  given  a  total 
of  2,327  oz. 

Australia  United.— Crushed  170  tons  for  138  oz. 

Balaghat.— 1  410  tons  of  quartz  produced  1,365  oz.  gold  ;  1,404  tons  of  tailings 
(cyanide)  produced  139  oz.  gold.  * 

Bayley's  United  GoLD.-Battery  treated  1,937  tons  of  ore,  producing  726  oz  • 
cyanide  plant  treated  1,364  tons  of  tailings,  producing  116  oz. ;  slime  plant  treated 
567  tons  of  slimes,  producing  149  oz.     Total  991  oz.  of  gold. 

Blackett's.— 500  tons  ore  crushed,  yielded  250  oz.  retorted  gold 

Bonnik  Dundee  Gold.— Crushed  220  tons  from  the  Victory  Reef  for  194  oz.  of 
gold. 

Brilliant  Central.— Crushed  675  tons  of  quartz  for  a  yield  of  835  oz.  gold. 

Broken^  Hill     Proprietary.— Output,    including    product    from    ores    pur- 


fine  silver,  399.233  oz.  ;  soft  lead,  3,840  tons  ;  antimomal  lead  (estimated) 


chased  : 
25  tons. 

Broken  Hill  Proprietary  Block  10.— During  four  weeks  ended  January  30 
the  plant  treated  13,000  tons  of  crude  ore,  producing  2,300  tons  of  concentrates 
74,000  oz.  of  silver,  1,500  tons  of  lead. 

Burbanks  Main  Lode.— Clean-up  from  350  tons  gave  213  oz.  gold. 

Burma  Ruby  Mines. —80,000  loads  washed,  producing  rubies  valued  at 
Rs.i,35,ooo.     Royalties  for  the  month,  Rs.32,000. 

Cecil  Syndicate.— 210  tons  crushed  for  139  oz.  of  gold. 

Consolidated  Gold  Mines  of  California. -2,000  tons  mined,  2,000  tons 
milled.  Clean-up  amounts  to  $5,750,  exclusive  of  sulphurets,  which  are  valued  at 
$550. 

Day  Dawn  P.C.  GoLD.-Cyanide  works— 3,685  tons  of  tailings  treated,  pro- 
duced bullion  to  the  estimated  value  of  ^2,325. 

Dundee  (Natal)  Coal  Company.— Output  for  January,  7,805  tons. 

Dunraven  _  Gold.— Mill  ran  twenty-nine  days,  crushed  2,360  tons,  gained 
1,360  oz.- equivalent  to  rr'51  dwt.  per  ton;  tailings,  2^  dwt.  per  ton. 

Gibraltar  Consolidated.— Crushed  1,060  tons  of  ore  for  a  yield  of  492  oz.  of 
smelted   gold  ;  20  tons  of  concentrates  produced,  containing,  as  per  assay  value 
100  oz. ;  extracted  from  tailings,  30  oz.     Total  for  the  month,  822  oz. 

Golden  Age,  Lake  Way.— Crushed  795  tons,  obtained  363  oz.  gold. 

Gold  Fields  of  Mysore.— 860  tons  quartz  crushed,  yielded  350  oz.  gold. 

Grand  Central  .Mining.— Crushed  6,795  tons,  yielding  bullion  estimated  to 
realise  $30,300. 

Guest's  Gold.— 750  tons  treated  for  291  oz. 

Half-Mile  Reef. — Clean  up  214  oz.  of  gold  from  2S0  tons. 

Hannan's  Proprietary.— 1,120  tons  crushed,  416  oz.  smelted  gold  recovered. 

Homeward  Bound  Mine.— 125  tons  crushed  fo  22  oz. 

1  vanhoe  Gold.— Crushed  6,206  tons  of  ore,  yielding  4,738  oz.  of  gold  ;  treated  by 
cyanide,  3,342  tons  of  sands,  yielding  1,409  oz.  of  gold,  and  4,858  tons  of  slimes, 
yielding  1,789  oz.  of  gold  ;  treated  20  tons  of  concentrates,  yielding  148  oz.  of  gold, 
ard  88  tons  of  sulphide  ore,  yielding  220  oz.  of  gold  ;  total  yield  for  month,  8, 304  oz  : 
estimated  value,  ,£31,414. 


Lady  Loch. — Clean  up  600  tons  for  455  oz.  gold. 

Le  Roi. — Shipments  to  the  smelter  for  January,  16,131  tons  dry  ore,  containing 
8,558  oz.  gold,  19,247  oz.  silver,  and  285  tons  copper, 

Lomagunda  Development.— 422  tons  treated  for  125  oz. 

Mammoth  Collins. — Tonnage,  4,800  ;  gross  yield,  $19,500. 

MSSQUITAL  Mines. — 1,500  tons  crushed,  yielding  630 oz. 

Mount  Charlotte.  — 500  tons  crushed,  yie'ded  225  oz.  retorted  gold. 

Mount  Lyell  Blocks  Copper.— Delivered  and  sold  to  Mount  Lyell  Mining 
Company  during  the  past  four  weeks  :— 1,123  tons  of  ore;  average  contents,  7  j  per 
cent,  copper,  realising  ,62,629. 

Mount  Malcolm  Mines.— 393  tons  crmhed  for  300  oz. ;  850  tons  cyanided  for 
328  oz.     Total,  628  oz. 

Mount  Morgan. — Tons  chlorinated,  8,790;  gold  returned,  4,295  oz. 

Mysore. — 10,500  tons  quartz  produced  12,2520/.  gold;  9,872  tons  of  tailings 
produced  1,303  oz.  gold  ;  3,720  tons  of  slimes  produced  414  oz.  Total  production  for 
month,  13,969  oz. 

Mysore  West  and  Mysore:- Wynaad.— Ounces  of  gold,  504,  from  1,400  tons  of 
ore  crushed. 

Nannine  Consolidated.— Crushed  810  tons  Champion  ore  for  1S1  oz.  smelted 
gold  ;  430  tons  from  Queen  of  the  Lakes  Mine  for  150  oz.  smelted  gold. 

New  Ravenswood.— Crushed  480  tons,  gross  yield,  ^2,950. 

Nine  Reefs.— 1,490  tons  stone  crushed  yielded  by  amalgamation  408  oz.  gold  ; 
1,520  tons  tailings  produced  by  cyanide  133  oz.  gold. 

Norseman  Gold.— Mill  ran  twenty-seven  days,  crushed  1,947  tons  of  ore,  yielding 
718  oz.  gold;  cyanide  treated,  1,575  tons,  yielding  397  oz.  ;  total  yield,  1,115  oz.; 
approximate  value  of  same,  ,£3,591. 

North  Mount  Lyell  Copper. — Sold  and  delivered  under  contract  930  tons  of 
ore  of  7  per  cent,  copper. 

No.  2  South  Great  Eastern.— 1,454  tons  crushed  for  1,022  oz. 

Ooregum.- 6,670  tons  of  stone  produced  5,536  oz.  gold;  5,855  tons  tailings 
produced  542  cz.  gold. 

Rauh  Gold  Mines  (Malay  Peninsula).— 3,100  tons  crushed  for  yield  of 
1,260  oz.  smelted  gold. 

Rezende. — 1,050  ions  ore  mined;  crushed,  i,ico  tons;  recovered  from  mill, 
721  oz.  ;  recovered  from  tailings  by  cyanide,  136  oz.  ;  total,  857  oz. 

St.  David's  Gold  and  Copper  Mines,  Limited. — Tons  milled,  1,320  tons; 
bullion  recovered,  730  oz.  ;  concentrates,  25  tons  (estimated). 

Santa  Rosa  Mining.— Estimated  gross  value  of  metals  extracted  from  com- 
pany's properties  during  January  $6,ooo,  and  from  leased  properties  during  January, 
$9,000  ;  total,  $15,000. 
jSao  Bento  Gold. — 1,950  tons  treated  for  500  oz. 

Tomboy  Gold  Mines.  Mill  ran  twenty-nine  days  ;  raised  and  crushed  5,000 
tons  of  ore,  yielding  bullion  to  the  estimated  value  of  $44,000.  Concentrates 
shipped,  282  tons,  estimated  to  realise  $5,000. 

Vale  of  Coolcardib  Gold.— Crushed,  1,030  tons  of  ore,  yielding  298  oz.  of 
gold  ;  cyanide  treated  902  tons,  yielding  109  oz.  of  gold.  Total  yield,  407  02.  ; 
approximate  value  of  same,  ,£1,513. 

Waitekauri  Gold. — 2,578  tons  crushed,  yielding  ^5,097. 

Westralia  Mount  Morgans.  —Crushed,  1,325  tons,  yielding  1,247  oz.  of  gold  ; 
from  cyanide  works,  treated  1,158  tons,  yielding  887  oz.  of  gold;  total  value,  ,£7,975. 

ZoBOASTWAM  Gold  Estates.— Total  amount  crushed,  580  tons,  yielding 
207   o/. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


II 

< 


Name. 


Dividends. 


1898. 


1899. 


i  Inte- 
rim. 
1900. 


Price. 


Yield. 


287,010 
420,000 
167,160 
42,500 
42,500 
66,745 
160,825 
14.500 
76,500 
76,500 
72,010 
81,000 
53,000 
53.ooo 
60,000 
000,000 
400,000 

i35>42° 

60,000 

60,000 

43.580 
150,000 

75.000 
188,570 

61,120 
211,500 
219,000 
367,960 
120,000 

94, 060 
100,000 
250,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95.970 
100,000 
100,000 

50,000 
135,000 
270,000 

79,000 
105,000 
105,000 


250,000 

167,380 
81,080 

114,665 
57,335 

298,250 
78,954 

200,000 
39.ooo 
20,500 
90,000 
45.00O 


£ 

6 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Cbargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars   

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla   

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est ' 

New  Dimhu'a  . .  . .  ► 

IN  uwara  Eliya 

Standard    

Do 

/atiyantota 

Do.    Pref. 


12* 

4 

8 

nf, 
'5 

3 

6 
nil 

7 

6 

7 
xo 

5 

7 

nf. 

ii 
"i 

7 
12J 

u 

5 
nil 

.1 

5 
10 
6 


nil 
6 
5 
4 
5 

u 

5 

3 

nil 

<>i 


6 

5 

*i 
15 

3 
6 
7 
7 
7 
7 
7 
5 
7 

n?. 

5 

6 
10 

7 
»3 

5 

41 

5 
nil 

5 

4} 

5 

3 

6 
10 

Si 
nil 

6 

5 
nil 

*h 

5 

4 

5 
nil 
nil 


3i 

?i 
37 

61 

A 

•3 

8 


SI 

•I 

7S 

H 

a 

2 

6 
& 

3 

7; 
3 
0 

♦i 

11 

iH 

38 

12 

3i 

8 

'j 

I 

M 

7i 
41 
2 

61 


Si 

it. 
Si 

3 

3 


6 
9l 


iS 

n 

si 
i*i 
«* 
si 

64 
°3 
7. 
7« 
14 
7 

a 

IS 

'* 

5 

n 

Si 

10 

Si 

»i 

Si 

li 

IS, 


II 


l\ 


ioi 

3 

I 

k 

6x 

•3 


h EHKUAKi 


EBRUAKY  9,  I9OI. 
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TRAMWAY 


AND   OMNIBUS 

HOME. 


RECEIPTS. 


Name. 


a  11  d 


1  n  d 


Jielfast  Street 
birmingham 

Aston 

{•irmingham 

Midland 

Birmingham  City  .. 
Blessington         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin      and      Bles- 

slngton    

Dublin  and  Lucan  . . 

Dublin  United     

Kdinhurgb   and  Dis- 
trict  

Edinburgh  Str.eet     .. 

Glasgow 

Harrow  •  road      and 

Paddington   

London      General 

Omnibus     

London  Road  Car   .. 

Provincial 

Rossendale  Valley  .. 
South  London  I  .... 
Wigan  and  District . . 


Period. 


Ending. 


Week 


Feb. 


Jan.  25 
Feb.    2 


|an.  id 
Feb.    - 


Increase 

or  De- 

Weeks 

Amount. 

crease 

or 

on 

Months. 

1900. 

£ 

£ 

2,161 

+282 

5 

44' 

-5i 

5 

693 

-4 

5 

3,708 

-170 

5 

5 

—  a 

5 

3,*« 

+  1,136 

5 

3*5 

+  ■3 

5 

748 

-58 

5 

101 

+9 

5 

«4 

+  10 

i 

3,7" 

+281 

3389 

+3"" 

t 

460 

-48 

t 

2,716 

-25 

4 

i6y 

-'3 

T 

20,521 

+  2,069 

6 

6,441 

+  825 

t 

1,534 

-19 

1 

169 

-4 

1 

«,*35 

+  38 

t 

304 

-I 

5 

Aggregate  to 
Date. 


Amount. 


Inc.  or 

Dec. 

on  1900. 


£ 

ro,95i 


3.574 
19,866 


18,285 
1,681 


479 
333 

17,835 

13,482 

»,05j 
15,168 


100,316 

29,475 
8,48. 

5,8o3 
1,624 


+  1.079 
-81 

+  »2 
-71 


+4,949 
-25 

-308 

+  23 

+7» 

+  1,754 

+  1,638 
-■75 

+  359 


+^53 
-397 
+  75 


Anglo- 


t  From  January  1.        %  Company  sold  all  omnibuses. 
FOREIGN. 


nglo-  Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Bueno.s     Ayres     and 

Betgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombard  y  Road 

Melbourne 

Twin  City  Rapid 

Do.  Net     .... 


£ 

£ 

£ 

Week 

Jan.     7 
Feb.    a 

5.383 

+13 

1 

5,388 

II 

i.*35 

+  122 

5 

3,941 

•  •         3 

168 

-54 

5 

847 

Month 

Aug. 

R.40,oqi 

—  R1015 

R.  40,091 

Week 

Dec.  19 

2,070 

+213 

— 

*\  104,583 

11 

Jan.    6 

3.3»* 

+  670 

1 

3.3»4 

,, 

H        5 

t  $46,185 

+  $9,^53 

t 



,, 

11      36 

121 

-16 

4 

366 

H 

Feb.    a 

R. 20,926 

+  R3,562 

5 

R105121 

Month 

Jan. 

4,367 

-1,778 

I 

4,307 

it 

it 

1,053 

-    IO 

1 

■,053 

ti 

i( 

4i,5co 

— 



— 

n 

Dec. 

f»39.7«3 
$130,236 

+$28736 

I  I 

$2582536 

11 

it 

+$17878 

It 

$1382551 

£ 

+23 

+450 

—  219 

+  R.i,oi5 


+670 

{$'40736 

-130 

fRi89i3 

-1,778 


I- $296733 
+$i5'°99 


*  From  August  1.        t  From  April  1,  1900.         \  Includes  new  line. 
§   From  January  1,1901.  If  Gross   receipt. 


NOTICES. 


It  U  notified  that  $00,000  Is  now  on  deposit  with  the  Mercantile  Trust  tu  meet  th 
requirements  of  the  winking  fund  for  the  year  1000,  provided  for  in  ihe  trust  agree 
nient  of  January  1,  18S9,  and  that  sealed  proposals  for  the  sale  of  trust  certificates 
(Boston  United  Gas  JJonds)  wi  1  be  received  at  the  office  of  the  Mercantile  Trust  in 
the  City  of  New  York,  on  or  beforo  March  1,  at  a  price  not  exceeding  j  per  cent, 
turn  and  accrued  interest. 

The  guarantees  of  the  Government  of  Uruguay  for  the  quarter  ended  December 
qt,  iqoo,  have  been  paid  in  full  by  Messrs.  Glyn,  Mills,  Currie,  &  Co.,  to  the  North- 
Eastern  of  Uruguay.  The  Cential  Uruguay  Northern  Extension  and  the  Central 
Uruguay  Eastern  Extension  Railways  respectively.  The  guarantees  due  to  the 
Midland  Uruguay  Company  and  the  Uruguay  Northern  Company  have  also  been 
laid. 

The  Employers'  Liability  Assurance  Corporation,  Limited,  announce  that  on  and 
after  Wednesday,  February  6,  their  head  office   will   be  removed  from  84  and  85, 
King  William-street,   EX.,  to   Hamilton  House,   Victoria  Embankment  (corner  Of 
lr-avenue),  London,  E.G. 

The  London  and  San  Francisco  Bank  has  opened  a  branch  at  Seattle,  Washington, 
U.S.A.,  in  addition  to  the  other  branches  at  San  Francisco,   Portland,  and  Tacoma. 

The  coupons  and  drawn  bonds  of  the  Chinese  Imperial  Government  ^£  per  cent, 
gold  loan  of  i8oS  for  ^16,000,000,  due  March  1.  1901,  will  be  paid  on  and  after  that 
date  at  the  omoes  of  the  Hong  Kong  and  Shanghai  Banking  Corporation,  ;i, 
Lombard-street,  London,  E.G.,  between  eleven  and  three,  Saturdays  excepted. 

Holders  of  prior  lien  bonds  in  the  Quebec  Central    Kailw;t\    ■  .  I10   have 

(lot    yet    availed    themselves   of  the   privilege   of  exchanging  their  bonds  tor  tin-  new 
debenture   stock   are   notified   that    they   can  still  do   so   at  the   company- 
Great  Winchester*stre*t.  London,  but  that  on  and  after  Friday,  March  1  next,  the 
bonus  will  be  further  reduced  to  ik  percent. 

Chillagoe  Railway  and  Mines:  Rails  laid,  OS,  miles;  earthworks  completed 
io?i  miles  ;  400  men  are  employed  on  railway  construction. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco  Mer- 
cantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asceuciuii,  remitting  the 
nt  of  the  debt  service  due  on  the  1st  ult.,  paid  by  the  Government  of 
of  the  coupon  payable  on  July  t,  1901.  and  for  the  sinking  fund 
of  J  per  cent,  per  annum.  The  agents  also  remit  a  further  sum  of  $J,oo"  gold,  paid 
to  them  by  the  Government  in  respect  of  the  surplus  duties  collected  on  the  export  of 
yerba  utate,  whit  li  is  also  applicable  to  sinking  fund. 

The  Council  of  Foreign  Bondholders  have  bce;i  advised  by  the  London  and  Riv.-r 
Plate  Bank  that  they  have  received  a  cable  message  from  their  Monte  Video  branch, 
dated  the  jth  inst.,  stating  that  out  of  the  $172,400,  being  the  4;  per  cent,  of  the 
Customs  duties  for  the  second  fortnight  of  January,  $  So,  60  o  ha*  been  retained  for 

Local  Service,"  and  1l1.it    tliey  li.ive  been  instru.  I 

dills,  Currie.  &  Co,  for  the  service  of  the  e  -rdingly 

handed  to  Messrs.  Glyn  &  Co,  th 
The  Ci  of  Inland  Revenue  hate  ente-cd  into  an  agreement  with  the 

rough  Corporation   for  the  composition   of  the   Stan 

Ltghborough   Corporation    Three     per   Cent.    Redeemable 
r  after  Decern: 

I   Tarapach   and   Argentina,  Limited,  is  about  to  open  a  branch  at 
apo. 
we  are  informed  that  the  High  Court  of  Justice  has  consented  tothene 

beit  capital  to  the  extent  of 
by  the  cancellation  of  the  600  Deterred  shares  of  £1  each. 


ENGLISH    RAILWAYS. 


Date. 

Grow  Traffic 
for  week 

Gross  Traffic  for  half. 
yea/  to  data. 

Name. 

Aim. 

Inc.  or 

dec.  00 

1(00. 

ii 

A  > 

Ami. 

lac  01 

ttat.  -.0 

icon. 

Brecon  and  Merthyr.. 

Central  London 

City  and  Soutb  London 

Furness            ..         _ 

Great  Cent,  (late  M.,S. ,4  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon..    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 

Midland 

North  Eastern           .. 
North  London 
North  Staffordshire  .. 

Rhymney        ..         .. 

South  Eastern  and  London, 
Chatham,  &  Dover 

T»ffVal»          

Feb.  a 

..    3 

..    3 

..     3 

i.    3 
..     3 
..     3 
••    3 

••    3 

II     3 

••     a 
..     3 
..     3 
..     3 

n     3 
ii     3 
M     3 

..     a 
..     3 
i.     3 

..     a 

■i    • 

..     a 

i,6ao 

3.833 
7,111 
«.93S 

S.44« 

46,763 
84.813 
95.33> 

■  69.,  60 

6,974 

-->/•'< 

5«.493 

•13,131 

77.*>9 

5.763 

16,763 

8,157 

'88,474 

•34.305 

0.407 
■6.5'S 

4.»9o 

76,816 
•S.«4» 

-5* 

-410 
t  +  l,l5< 

+»3* 

-«.530 

-3.7*5 

+»3 

-8.641 
-  i6,9y> 

->.557 

-7.>37 
+5.558 
-"4,964 
+4.599 
+47" 

->34 
-108 

->3.'44 

-8,9»4 

-SOB 

-".33» 

-674 

+'.745 
-«.75' 

s 

• 

•6 

• 

• 

S 
5 
5 

S 

s 

5 
5 

5 
5 

s 
s 

5 

s 
s 

5 
S 

S 

. 
5 

•.375 

•«.844 
Jo.57» 
9.078 

•JO.74" 
4'3,°"* 

«-...    y 
901,660 

37r«94 

45J.OJO 
»S4r4<W 

«.'i*,474 
354.513 

•9,651 

80,360 
40,187 
946.4*6 

7to,$15 

•3.706 

338.744 
78.334 

-»5 

-»54 

+V.J** 

-*AH 

-9.8»> 

-yfii' 

-19,690 

-33.«*» 

-5.«97 

+  •0,704 
-j8,a»» 
+7,818 
+  ».9«7 

-4.473 
-J.707 
-59.7W 

-ro^it 
-1,811 
-5,118 

-1,158 
+5.39$ 

-<.■:■ 

*  From  Jan.  i.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       M 

Glasgow  and  South* Western 
Great  North  of  Scotland 


Highland 
North  British 


Feb.  3 

74.34> 

-6,754 

I 

..     1 

»5.839 
7.755 

-i.'73 
+«5 

t 
«7 

11 

6,533 

-855 

»3 

..    3 

66,008 

-6,484 

1 

'53.0751 
"Oi.934 

(o.oot| 


-6,754 

-«.*73 
+  >.530 

-8,613 
-6,484 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Feb.  5 

>.77" 

4.35' 

-1*5 
-49 

• 

9.' 5* 
ti.86» 

+  M 
+3< 

Cork,  Bandon  and  S.  Coast 

M      ' 

».'5.; 

+  !5 

* 

5.589 

Great  Northern          M 

>.      1 

»4,o53 

+45" 

5 

7'.°4I 

+«.»SJ 

Midland  Great  Western 

..       ■ 

9.^99 

-■.687 

• 

41,810 

-i.iBS 

Waterford,  Limerick  &  W. 

DeciS 

3.376 

+343 

16 

116,161 

«49 

*  From  Jan.  1. 


It, 


v. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Aixov  and    Gandia  Railway  and    Harboi'I    Comfanv.— TraSc   roceipti  tot 

week     ending      February    1,    Ps.    1  <,  «x>  ;     increase,  Ps.    800.    Affrefate    from 

January  t,  Pi.  39,400  :  decrease,  Ps.  6,400. 
AaaAat     Benc.ai.    (Chittagonu^    Section).  —  Traffic    receipts    for   week    ended 

December    13,     Rs.    50^406;      increase,     Rs.     918.        Aggregate     from    July    1, 

Rs.  7. 76.311  ;  increase,  R«.  70,1  14, 
Assam  BbnOAL  (Gauhati  Section).— Traffic  receipts  for  week  enc 

Rs.  4,311;    increase,  Rs.  736.     Aggregate   from  July  1,    Rs.   81,183; 

Rs.  1,408. 
Bengal   Ckmtral   Railway.— Traffic    receipts    for    week  ending 

Rs.   1 1,178  ;  decrease,  Rs.  13,932.  Aggregate  from  July  1,  Rs.  7.10.561  ; 

Rs.  1.30.959. 
Egyptian    Delta     Light    Railwavs.  —  Traffic    receipts     for    week    ending 

Januarys,  £1,0701  increase,  £89. 
Great  Western    op    Brazil    Railway.    —   Traffic    receipts    for  week    ending 

January    5,     Rs.   39,858  ;   decrease,    Rs.    14,348.       Aggregate  from  J»euary    1, 
S5S  ;  decrease,  R5.   14  ;i8. 
Lucknow    Bakeillv    Railway.— Traffic  receipu   for  week  ended  Deoember  31. 

Rs.  47,855  ;  decrease,  Rs.  17,114.    Aggregate  fion<July  I,  Rs.  5.11.  ji5  ;  decrease. 

Rs.  98,075. 
Quebec  Central  Railway.— Traffic  receipu  for  4lh   week  of  January,  5i4,C4- ; 

increase,  $1,684.     Aggregate  from  January  1,  $38,630;  increase,  $9,900. 
R10  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  3rd  week  of 

January,  $80,300  :  increase,  $300. 
Ronst.KUND    and     Kumaon     Railway.  —  Traffic     receipu   for     week     ended 

December     31,      Rs.    7,560;     decrease,     Rs.     855.      Aggregate     from   July     1. 

Ks.  3.14.177  ;  decrease,  Rs.  ;:47. 
United    Railwavs    op     the     Havana.— Traffic     receipts     for 

January  36,  ;£S,475  :  increase,  £1,318. 
WtlT     op     India     Portuguese     Railway.— Traffic    receipu   for 

January  it,  Rs.  5.554  ;  decreet*,  Rs.  64. 

English. 

Cieator   and  Woekingtoh. — Gross  receipu  for  the  week  ending  Febmarr  r. 
X756  ;    decrease,  £381.     Total  receipu   from  January  1,  £4,431  ;   a  decrease  of 

fC4^1- 

Cockkrmoutm  and  Keswick  Railway.— Receipu  for  week  ending  Frbrmarr  1, 

decrease,  £m.     Aggregate  from  January  1,  £3.671 ;  deoenae,  £430. 
Kast    and    West  Yorkshire   Union    Railways.  — Traffic    receipts   lor    week 

ended  January  19,   £385  J  increase,  £10.     Aggregate    feom  January  1,  £1.119  ; 

increase,  £49. 
UvEsaracn.  Overhead  Railway.— Traffic  receipt*  for  week  ended  February  j, 

£1,404 ;  decrease,  £113. 
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Xonbon  Stock  Bjrcbange  Quotations. 


BRITISH  FUNDS,  &e. 


Name. 


1908 
,910 
1913 


•J  alp.c     (Childers')Red..     1905 

3  Local  Loans  Stk iqii 

—  Red  Sea  Ind.  Tel.  Ann.      1908 

4  CanadaGv."Intcl.Rly." 
4  Do.  Bond    ... 
4            Do.         Bonds  . . . 
3  Egyptian  Gov  Gar.     .. 
•}  Greek  Guar  Loan    .... 

3  Mauritius  Ins.  Stk.  .. 

4  Turkish  Guar.  1855    .. 
11  Bank  of  Ireland  Stk 

3  ,  India  Rupee  Paper 1916 

3}  IsleofManDeb 

3  Do         Deb  Stk...  1919-291 


1940 


97'. 
9Sis 
6 
108 
109 
110 
100} 
SOj 
103} 
;103 
1380 

i  57 
llOOJ 


CORPORATION   AND   COUNTY 

STOCKS. 

PREE   OF  STAMP   DUTY. 


3* 

1 

\ 

1* 
3 
3 
'i 

3 

k 

3 

U 

!i 

2/10 

3» 
3 

3i 

3 

h 

3 

3. 


Corporation,  &c.  (continued):— 


Do 194 

Do.  1920-49 

LC.C.  Con.  Stock    1920 

Coram,  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds.. .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946  j  110 

Do 1947    101} 

Do 1926     8-i 

Blackburn   1930     97} 

Bournemouth '9'3-33    98 

Bradford 1945  ill]} 

Do                Stock    ..      1954      99 
Brighton 1946    111 

„  .  D,° '957      88} 

Bristol  3  p.c 1920-60    99 

Cardiff I935    103 

-P°-     ■ '9M-54    97 

Cheltenham 197!      %j 

Coventry..... 1917-57    " 


Croydon 

Do. 
Derby 

Dewsbury    *i93o 

Douglas  (I.  of  Man)  ....      1926 
Dover    1913-43 


1940 
1920-50 


3i  !  Dublin  . . . 


1944 


•  Eastbourne 1920-,. 

Edinburgh  „ ,924 


Do. 


1927 


Exeter 1917-57 

Glasgow  i9,4 

Do 1921 


Do. 


1925-40 


114 

98} 

97} 

105" 
87 
96} 

105 
95 

100 
91} 
86} 

104} 
99} 
89} 
95} 
95} 
95} 
96 
68 

113} 
97 
97} 
S6 


Grimsby   1013-47 

ganleV 1913-43 

Hairogate '9'4"34 

Hastings 1915-54 

Huddersfield  iq-s* 

Hull  (1st  iss.) 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    .. 
Leicester 

Lincoln „ 

Liverpool „  ...._ 

Do.     Rd.  Stx     1923 

Manchester __      1041 

Middlesbro 1909 

Do.  1911-13IIOI 

Middlesex  C.C 1915-35,  93 

Newcastle  1936  !l07 

Do.  Irred 115 


1927 
'934 


107 
95} 
1181 

84 
101} 
103} 


Do.  '915-36 

Newport  (Mon.)   '9'5-55 

Norwich  ,953 

Nottingham    

Oxford 195! 

Paisley 1914  29 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Portsmouth 1516  24  &  27 


'913-33 


1962 
1942 


Do 

Do.        Rd.  Stk.    . 

g™.ga'e '915-55 

Reading    

Do. 

Richmond  (Surrey) 

St.  Helen's '915-55 

Sheffield  1925-57 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C ,9,5.35 

Stockport 1914-54 

Stockton  1032 

„    Do '9'5-35 

Swansea    

Do ,955 

Lees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A1 

Deb.Stk ,054 

Torquay 1913-43 

Tunbndge  Wells    193, 

Tynelmprov.Com.  Red    1918.52 
Wakefield ,529 


92 
96 
97 

102} 
98} 
96 
99 
90} 

106} 
98} 
93} 
95} 

115* 

100} 
94} 
96 
85 
87} 
91} 
96} 
97 
96 
96 

112 
98} 
92} 

99} 
95} 
97 
101 
95 


V 

a 

u 

« 

Ch 

3      Walsall 1932 

3      West  Bromwich 1930 

3i  iWest  Ham ,929 

3  Do ,945 

3      West  Sussex  C.C '9'5-35 

3  IWeston-s.-Mare  Lcl.Bd    1914-44 

3  Weymouth&Melc.  Regi      1918 

3     iwJdne* '9'5-55 

3     [Wigan 1921 

3     I  Windsor    1918-48 

3}  I  Wolverhampton 1932 

3      „    ,    Do.  1924-54 

3      York 916-41 


97} 
97 
103 
96} 
97} 
94} 
94} 
86} 
97 
96} 
108} 
97} 
97 


SUBJECT    TO   STAMP    DUTY. 
BelfastCily&  Dis.Watr.  1953-6  1  97 

Bristol 1113} 

Do.     Deb.  Stk.  Red...     1957  |  83 


Burnley 1933    103} 

Chesterfield  Gas  and  W'r,i9i6-46    88} 

Douglas  Town    1921      97} 

Hull(2ndiss.)    __ 111} 

Leeds  Deb ,927    112} 

Do 107} 

Do 1927     97} 

Do.    Irred 165j 

Leicester '919-44    95} 

Manchester 133} 

Do 1928     98} 

Sheffield    1925-36    107 

Do 1925     98 

Southampton    _     S.  F.    ICO} 

Stockton  Morts 1008    100} 

Worcester —  ..  ..     1950   102} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3} 


3} 


Name. 


Canada,  Reduced ,qio     108 

Do.     Bnds 1909-34  103 

Do.     Loan  1910-35  106 

Do.     Loan     1938     1C0 

Cape  of  G.Hope  red. by  an.draw.  104 

Do         1879    104 

Do.        1881    10O 

Do.         1917-23  108 

Ceylon  1  p.c.  Stg.  Fd 105 

Manitoba  Debs ,.    1910    108 

Do.     Sler.  Bds 1888    116 

Do.      Ster.Debs 103 

Natal,  Sink.  Fd 1919    112 

Newfoundland  Stg.  Eds.     1941      91 
Do.  do.  . .    1947      91 

Do.  do  77 

New  South  Wales   . . . .  1 897-1902  102 
Do.  1903-5-8-9-10 102} 

New  Zealand    1914    110 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  1C0 

Nova  Scotia  Debs 99 

Quebec  Prov 1904-6  103} 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912    108 

Do.  Strlg.  Bds 1928    105 

Do.  Strlg.  Bds 1934    104 

Queensland  .. .. 1913-15  1C4 

South  Australia    1901-1918  112 

Do.  ,9,1-1920  108} 

Do.  1907-1916  102 

Do.  1929     104 

Do 1916     105 

Do.  19,7-18-24108 

Tasmania 1897-190,  101} 

Do 1908-11,1913-14-20102} 

Victoria 1899-1901  100 

Do.      1904    102 

Do.      Rail.  Loan    ....    1907    102 
Do.     Loans    1908-13  104 


REGISTERED   AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.) 


3}    Barbados  Insc.  Stk ,925-42 

3  British  Colum  Insc.  Stk.      1941 

4  British  Guiana  Insc 1935 

4  Canada  Stk.  Regd.  . .  1904-5-6-8 
4  Do.4P.c.(late5p.c.)Regd.i9,o 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34 
4      Do.  Ln.  for  4  milln.  stg.  1910-35 

3  Do.  Stk.  Regd 1938 

2}    Do.  Insc '947 

4  Cape  G  .Hope  Regd.  ..  1917-23 
4      Do.  (Ln.  of '83)  Insc.    ..      1923 

4      Do.  Cons.  Stk.  Insc 1916-36 

3$    Do.  Consol.  Insc.  Stock  1929-49 

3  Do.  Cons.  Insc '933-43 

4  Ceylon  Insc.  Stock    ....      1934 

3  i  Do.  ....  1940 
3}  IHong  Kong  Insc.  Stock  1918-43 

4  Jamaica  Insc.  Stock.. ..  1934 
3     \  Do.  ....  1922-44 


102 

92 
108 
103 
106 
103 
106 
100 

91 
108 
111 
108 
105} 

95 
112) 

99 

:o2 
toe 

9- 


Colonial,  &c.  (continued)  : — 


Name. 


Mauritius  Inscribed  .. ..      1937    114 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937    115 

Do.     Inscribed  Stock..  1914-39103 

Do.     Cons     1929-48    96 

Newfoundland  Inscribed  1913-38  105 
1935    109 


936  1109 
1933  |H4 


Do. 
Do     Consd.  Stk.  Ins 
N.  S.  Wales  Stock  Insc 
Do 
Do. 
Do 
N.Zealnd.Con.  Stk.Ins. 
Do 
Do.        Inscribed 

auebec  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc    1915-24  107 
Do.  1921-4-30IO2 


1924 
1913 
1935 
1929 
1940 
■945 
'937 


Do. 
Do. 
S.Austrln. (1882-7)  Reg, 
Do.         In.  Stk.  Reg 
Do. 
Do. 
3}  jTasmanian  Insc.  St#ck.. 
*      Do. 
Trinidad  Insc.  Stock.. ,.  1917.421108 
Do.  1922-44    Sr5 

Victoria  Rly.    Loani88i      1907  ;102 
Victoria  Insc.  Stock      1908-13-19  1C6 
Victoria  (,885)  Ins.  Stk.      1920    109 
Do.      Inscribed  Stock  192,-3-6  102 
Do.  do.  ,911-26 

Do.  do.  1939-49 

W.  Austral.  Insc.  Stock      1934 
Do.  1911-31 

Do  1915-35 

Do.  i9'S-35    92 

Do.  1916-36    93 

Do  1927    93 


3} 


1945  1104 

22-47  93 
1916-36  108 

1939  ,106 
1916-36   95 

1916  ,  93 
1920-40  102 
1920-40, 108 


FOREIGN  STOCKS,  BONDS,  Stc. 

COUPONS    PAYABLE    IN 

LONDON. 


6 
5 

i 

4 

\ 

5 

6 
6 
6 

4} 

4* 

I 

7 

6 

6 

5 

4* 

'} 

3 

k 

4 
M  / 
20.1 

■  6/ 

20/ 

■  0/ 

4 
6 
4 
3 
6 
5 
5 
4 
5 
4 
3 

I 

5 
3 

4 


Argentine  Ry.  Loan  6  p.c.     188, 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.  3}  p.c.  External  ..  1889 
Do.  4  p.c.  Ry.  Guar.Res  — 
Do.      4  p.c.  Law  3378.. .  .1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres  1824 

Bulgarian 1888 

Do.        Mort.  Bonds 1893 

Chilian  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


,886 
1887 


1893 

'8y5 

Chinese  Silver 1894 

I     Do.      Gold     1895 

Do.  ApL'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.  4}  Gold i!\ 

Colmbn.  ,}to3p.c.Ext.Bds  .1896 

Costa  Rica  "A    ' 

Do.       "B"    '... 

Danish  Gold    '9'4 

Do.     1397 

Dutch 189I 

Egypt'nlns.Stk.Iia.Stp.Dty  1890 
Do.  State  Domain      ....  1878 

Do.  D.  Sanieh    Red.    ..... 

Greek 1881 

I     Do 1884 

Do.  Rentes 

j     Do.  (Piraus-Larissa  Ry.) 

I     Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

•  Hawaiian     

I  Hungarian  Gold  Rentes 

Do.  ....  1895 

iltalian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian   Bonds   

Do.  do.      1888 

Do.      3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1833,  £  Strlg 

Do      1859 - 

Do.     (Nicolas  Ry.)  1867-9  .. 


m 

79" 

79 

79 

74 

76 

56 

H 

65} 

65 

65J 

67 

67 

67 

86 

97} 

82 

82 

83 

63 

80 

83 

90 

SO 

80 

99 

101} 

101} 
96 
83} 
15 
30 
24} 
87} 
87} 
91} 
96} 

104 

101 
38 
371 
KM 
37] 
43" 
18 

102 


Foreign  Stocks,  &c.  (continued):— 


li 


Name. 


3  (Russian,  Transcauc.  Ry.  1883  ...  84 

4  Do.  Con.  R.  R.  Bd.  Ser.  I.  101 
4  Do.  Do.  II.,  1889..  101 
4    Do.      Do.   111.,  1891.  101 

3}         Do.      Bonds     ,  95} 

4     '      Do.  Ln.  (Dvinsk  and  Vitbsk)  101 

4  Do.     Rentes 97 

5  !San  Paulo  (Brzl.),  Stg.  i883  ....    89 

4  'Servian  Unified 60$ 

3}  jSwedish  1880 98 

I     :     Do.       ,888 86 

i         Dc.     Conversion  Loan  1894..    87} 

5  Trans  Gov.  Loan  Red. ..  1903-42  100 
4  ITurkish  Seed  on  Egypt.  Trib.  102 
3}    Turkish  Egpt.  Trib.,Ott.Bd.,'94    96 

4  I       Do.     Priority  1890 95} 

5  j       Do.     Customs  Ln.  1886.... ..  101} 

5      Uruguay  Bonds  1896 61 

'}    Venezuela  NewCon.  Debt  ,881        30 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat   Cedla.  Sries,  "  B".]  42 

Austrian  Sil.  Rnts.,  ex, off.,  ,3c8    82 

Do.     Paper  do.     186SI  81 

Do.     Gld  Rente    1876  99 

92} 
77 
Bli 
91} 
1C3 


Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      '878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1800-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols   

,,       Cons.Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 


101 
88 
87 
48 
96 
87 

116 


Do.           1895,  30  yrs. . . 
Virginia  C  -n.  Bds.,  3  p.c.  from 
July,  1901    (  97'. 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


7 

4 

3 

4i 

3 


4 

1/6 
1/6 

ii 


h 
6 


7 
6 

4i 

u 


a 

9 

4 

6 
I 


3i 

3 

3 


Name. 


No. 


Barry  Ord 

Do.    Prefd.  /... 

Do.     Defd    .... 
Caledonian,  Old. . . 

Do     Prefd 

Do.     Defd.  Ord. 

;  Cambrian,  Ord 

I     Do.     Coast  Cons 

jCardiff  Ry.  Pref.  Ord 

CentralLond.P.ef.Half-Sh. 

I     Do.     Def.     do 

Cilv  and  S.  London    

East   London,  Cons   

iFurness 

;Glasgow  and  S.  West.  Pfd, 
I     Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd, 

Do.  Dfd    

Great  Northern,  Prefd 

Do.   Consolidated    "A" 

Do.  do.  "B" 

Highland 

lisle  of  Wight,  Prefd 

I     Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

i     Do.  Contgt.  Rights  Certs 
'Lond  and  S.  Western  C-id. 

i     Do.       'e.'erred    

JLond.,  Tiio.,an'lScuthend 

Mersey,  £?■> shares    

I  Metropolitan  Surplus  Land 

;  North  London 

'  North  S  taflordshire    

Rhymney,  Cons 

I     Do.    Prefd 

Do.     Defd. 

Scarboro',  BridlingtonJunc.| 
South  Eastern,  Ord.. ...... 

I     Do.    Pref.     

iTaffVale   '• 

Vale  of  Glamorgan \ 

Waterloo  &  City I 


195 
105} 

92} 
130 

37} 

g 

104; 

52" 
7 

77} 

7E 

55 

72} 

22 
111 

38 
174 

39} 

07} 

74? 

1 

152} 

]71j 

10} 
190] 

14 


82  >. 

110 

4 

94 

3 

99} 

4 

81 

3°/ 

41* 

4 

56} 

4 

84 

4 

84 

4 

98 

I 

19 

3 

132} 

4 

83 

3 

101 

w 

DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 11 

Barry,  Cons —  — 

Brecon  &  Mrthyr.New  A  102} 
Do.  New  B 

Caledonian    137} 

Cambrian  "A" 119} 

Do.       "B" 107} 

Do.        "C" 1024 

Do.        «*D" 92$ 

CardiffRly 93} 

City  and  S.  Lond 11.} 

jDevon  &Som."A'    9"i 

Do.         "B1  4  p.  c     37} 


February  9,  1901. 


I  lebenture  Stocks  (continued) :  — 


Last 
Div. 


N  -'.  M I 


4 

W 

3i 


5 
«} 


4} 

i 

°l 

4 

3 

3 


4i 


Do.        di  ,  B 

it  (i)  p.  c)  — 

I)...  tip  i;.(Whitech.F.xn). 

Bridge   


row  and  S.  Western 
eutral 


3i 
2 

I 


Do 

Eastern 



Gt.  Western 

Jo 

Do 

Do 

Do 

1  

Hull  and  Iiarnsley 

Do.        2nd  (3-4  p.  c). . 

Isle  of  Wight    .. 

Yorkshire    

Lanes  Derbys.  &  1C.  Cst.. 

Hlackwall   

Lond.,  Brighton, &c.     ... 

Do.  

Lortd.,Chath.,&c.,.\>>.  .. 
Do. 

Do 

Do.  188   .... 

Do.  

.8  N.  Western 

Load.&S.  Westn."  A"  .. 
Do.  Consld. 

Lend. ,  TIL,  &  Southend  .. 

Metropolitan    

Do  

Do 



Do.  

Midland    

North  British 

Do.  1893 

!   astern-. ... 
North  London 

N'  Staffordshire 

Rhymney 

Eastern 

Do. 
Do. 
Do 
TaffValc 


K.  Lond.  2nd  Ch.  4  p.  c.  A  115} 
82, 

111* 

''>! 

127 

9S 

111 
1?;, 
131 
ICO 

l.'t 

149 
168 

84 
12S 

96 
11 V 
1221 

too] 

im. 

1S71 

152 

147J 

199] 

1575 

122 

12^ 

92} 
1031 
102] 
102} 
129  j 
1281 
142 
1WJ 
1571 
104} 

MS 
100H 

f9j 
101  1, 
147) 

99] 
1X74 
131} 
If  I  % 

11:  1 

set 

95) 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    13.51 

Do -132J 

Forth  Bridge    1126} 

Furness    1881  124} 

Glasgow  ft  S.  Western  ....   131) 
Do.        St.  Enoch,  Rent  130} 

Gt. Central    160} 

Do.  istPref. !1J0| 

Do.  Pref S3] 

Do.         lrred.S.Y.  Rent|132 
Do.  do.  112 

Gc.  Eastern,  Rent '127 

Do.  Metropolitan..  159 

Do |127 

G:.  N.  of  Scotland 128 

Gt. Northern    123 

Gt.  Western,  Rent jlt3 

I     Do.  Co;is 163 

Laacs.ft  Yorkshire    13-3 

L.,  Brighton  &  S.C 161 

L.  ft  North  Western '135 

I.,  .4  South  Western..  1881  134 

District,  Ealing  Rent  119} 

Do.  F  ilhatil  Rent  119) 

Do.  Midland  Rent  115 

Do.     Mid.  ciDist.  Guar.    81} 

u.d.Cons.  Perp 84.'. 

vG.N.  Jt.,  'A'  Rnt..    95) 

N.  British.  Lien 98} 

Do  Coni.Pref.No.  1  128) 

N.  Eastern    134} 

N.Staff.Trent&M.tJtoShs.    32 
Nottingham  Joint  Station, 

,px.  Slk %! 

N'  itt  Suburban   Ord     .. ..  )Uij 

Perp.  Ann      32 

,i      I     Do.         4}? 1141} 

4.       W.Cornwall    Joint  Rent.     l«0 
,         W.  Highl.Oid('Jua.,N.B.t    961 

z 


REFERENCE  SHARKS  Afl> 

STOCKS 
,'IDENDS    CONTINGENT   ON 
PROFIT  OF    YEAR. 


4} 

5 
4 
4 


'A" 


Alexandra  Dks.  ft  Ry 

Barry(First)    

;     Do.    Consolidated 

Caledonian  Cons.,  No.  1    .. 
Do.  do.     No.  2   . . 

Do  do 1878 

Do  Pref.     .:..t88« 

Do.        do.  tftgr(Conv  J  12)} 

City  ft  S.  L.t...  Harp.  iSgiiliOj 
Do.  Do.  1896  132 


110 

lsoj 

119, 

IV)'. 
1241 
161 
121  I 


Zbe  Silvesters'  IReview. 


191 


Preference  Shares,  &c.  (continuttT):— 


Last 
Div 


Name. 


Gt.  Central  Ceuv 1 33«  6'* 

L»o 

Do 1891  49} 

1894  40; 


Eastern,  Cons.. 

Do 

Do 

Do 

Do         

D 

Do 

Do 


3» 

3 

5 


si 


Or,  Eastern.  Conl 1251 

1886  124] 
i83i  124, 
1S84  124 

1887  124 
iS^a  1?.!, 
1890  10oi 
1893  108 1 

Gt.  North  Scotland  "A"..  124 

Gt.  Northern  Cons    1301 

Do 189'    861 

Gt.  Western  Cons 164 

l;  1, 

157; 
ilk 


RAILWAYS.-BRIT1SH  P0SSES- 
e.nwc 


Masts, 


jm  Hull,  gt  L.  Huron  Ord.  Sb. 
5}  D0.ntMt.Perp.Bds.1879 
(I      Do. 2nd  Mt.  Perp.  Bdi. 


m 

134} 
133} 

132, 
.  113* 


Hull&  Barnsley3jp.c. 
Lanes.  &  Yorkshire,  Cons. 
Load.,   Bright.    &c,  Cons. 

Do  end  Cons. 

Lend.,  Chat,  ft  Dov  Arbitr. 

Do     2nd  Pref  4)  p.c. 

Lond.  %  N    West;. n 

Lond.  &  S.  Western.. i38i 

Do.  1884 

Do 
Lond.,Tilbury&  Southend  In' 

Do  Cons.,  1887  126} 

Do  1891  12b} 

Metropolitan   Perp 115} 

Do  1882  1121 

Do  Irred 112) 

Do  18871121 

•  Do         iuj 

Metrop.  Dist.  Exten   sp.c.    64 

Midland,  Perp.  Pref. S2 

N.  British  Cons.,  No.  2    ..  1251 

Do.       Edin.&Glasgow  1J7. 

Do 1865  150 


»J. (V    N    w     Gua.  1 

Mi.  Bds..  ,37    100  1201 

I  BaflT.  ft  L.Huron  Ord.  Sh  10    13} 

100  110 
Calgary  &  Edmon  .  6  p  c 

i>t  Mt.  Stg .  Bds  Red..  100   61} 

4  Can.  Pacific  Pref.  Stk 

5  Do.  Strl  istMt.Bds.  1915  100  112 
A  Mo.  Ld  Grnt.Bdi.  1938..  100  1C3 
«  Do  Perp  Com.  Deb  Stk.  100  111 
S    Do.  Algoma  Bch.  lit  Mt. 

Bds.,  1937    too  117 

3  Demerara,  Original  Stock  100    331 

4  Do.  4  P-c.  Cum.  Ext.  Pref.  le      (J 
—    Dominion  Atlntc. Ord. Stk.  100   22i 

/           Do.  5  p.c.  Pref.  Stk 100!  70! 

1        Do.  1". Deb.  Stk '  too  132} 

4  Do.inddo.  Red 100    82 

ill    Gd.  Trunk  of  Canada,  Stk.  100     7' 

5  Do. Perp.  Deb  Slk 100  1364 


AHERK  AN   KA/L/.OAO   B 
OOLU. 


Um 

Div. 


Do. 
Do. 

Do. 
N.  Eastern 

N. 


do 

d  .. 


i87<i  137) 
1870  150' 
1897  127). 
132j 


.  Lond.,  Cons 1866  157) 

Do.     2nd  Cons.  _  1875  1421 

N.Staffordshire 97} 

Plym.  Devpt.&S.  W.Junc.  134) 
Rhymney,  Cons 119) 


S.  Eastern,  Cons. 

Do.        do 

Do.      Vested  Cos  . 

Do 

TaffVale 


U0) 
155i 
124} 
93) 
,119} 


INDIAN    RAILWAYS. 


Furness,  Cons 1801 

[OW  1*  S.  Western 

Do,  No.  j 

Do, 

11,. 

t".t  Central  

Do 

l>. 
Do. 
Do. 
Do. 


I  V.l 

1  if! 

I2»! 
132) 

102} 

Com i87iril^S 

Jo iS;i    BW 

do 137c.  **J 

do 1879    77« 


3 
6 
3} 

»?4.c 


6 
4 

9 

«/« 

4 


9/10 
9/ 

4 
57/"! 

5W3,; 

44 

3 

5 


72/2 
9/1  r 

9/t 
4 

3} 
.' 

5 

5 


I 


9 

125 
103 

S3, 


5 

too 


Assam  Bengal, Ld.  (  p.c.)  too 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  . .  100 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  £10 

(3}  p.c   +  }th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c. +4th  sp.  pfts.)  ..  100 
Bombay,      Baroda,      and 

C.  l.teua  5  p.c  )  ....  100 
Burma,  Ld    (gua.  2}  p.c 

and  J  p.c.  add.  till  1901)  100 
Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  4-  net  earn.  100 

Do.  Deb.Stk.,  1800(1916)  100 
Estn  Bengal,  "A' An.  195?    — 

Do  ."8^1957    - 

Do.  Gua.  Deb.  Stock  .,  100 
East  Ind.  Def.  Ann.  Cap. 

(gua.4p.c.  +  }thsp.pft-.)  — 
East  Ind.  Def  Ann.  '' D  '  — 
East  Ind.  Irred.  Stock   ..   ijo 

Do  New  Deb.  Stock  ..  100 
Gt.  Ind:an  Penin.    It 

4  p. (.Deb.  St 

Indian   Mid.,  Ld.  (gua    . 
1     p.c.  4- ith  surplus  pits. )  100    IC5 
jMadras  Guar.  4-  }sp.  pfts.  too    1401 


61 
1061 

105 

'132 

100) 

111) 
106) 
23 

e7 

128. 

1391 

1431 
14.'' 

97' 


100    12=' 


j  Madras 

Do.  do. 

Do.        r     do. 
iRohil.  and  Kuniaon 
;Scinde,  Putij.,  and  V 

"  A      Ann.    1958 . 

Do  "B"  ■<"  ..  — 
South  Behar,  Id  x^iosh-.ioo 
Do.  Deb.  Stk  R.d.  100 
South  lnd.,Gu  Deb.Stk.  100 
South  lnoian,  Ld  gua.  3 
I  p.c.  andjspK.  profits)  itxj 
ISthn.  Mahratta,  Ld.  (3} 
1  p.c  ft  th  r.ei  eatnt  "1;-'  '  ■' 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 100 

Do        Deb.  Stk.  Red.  100 
Niiain's Gua. State  Ld...  100 

Do.       Mori    Del.  .  iq;.S  too 
Do.  do. 

Nirani'sGua  Stale. l.d. , ,) 
p.c.  Mt  Deb.  bearer  ... .  100 
Do.         Reg.      0)0    -     t  jo 
»V  if  India  Potl 

Do       Deb.  Slk  ,  K«d  too 


100 
too 

Ld      ton 
elm. 


130) 
122) 

2J 

D 

9> 
98 
l«3} 

10'-. 
104' 

^5 
lfO 

L2D 


£3 


100  1C4, 
1OO104J 

-   ne» 

I 

too  1C2 
100;  86} 


Do.  Ot."Westn  Deb.Stk.  10c  1261 
4  Do.  Nthn.  ofCan.Deb.Stk  100  104} 
1    Do   Mid.  of  Can    Stl.  tsl 

Mt.  (Mid.  Sec.)  1908.... 
%  Do.do.Cons.  1  Mt.Bds.  1012 
I    Manitoba  S.W.  Col.  t  Mt 

Bd.,  1934  <i,ooo  price  % 

-  Mid  ofW.Aust.  Ld.6p.c. 

1  Mt  Dbs.,  Red 

4    Do   Deb.  Bds..  Red     .... 

3  , Natal  Zululand  Ld.  Debs., 
J     N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    100  117 

4  Do.  Perp  Cons.  Deb.  Stk.      100  106) 

-  N.Zealand  Mid.,  Ld.,  5  p.c 

IK  Mt.  Debs 100    20 

6    Ontario  &  Queb.  Cap.  Stk.   1 100  1521 

5  Do.  Perm   Deb.Stk 100  136} 

-  Qu'Appelle,     L.    Lake    & 

Sask.cp.c.iMt.Bds.Red.      10c    23 
-    Queb.  &L.  S  John,  1st  Mt. 

Bds.,  1909     100    32) 

S    Quebec  Cent.,     Prior   Ln. 

Bds.,  1908    100  '1(3 

2}  Do.  5  p.c.  Inc.  Bds 100    45) 

4    Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 too!  711 

4    Toronto,  Grey  &  B   tstMt.      100  105) 
1/    Well.  &  Mana.  j6"s  Shs.    ..  1       1] 

Do.  Debs.,  1908 icoll06» 

Atlan.&St.Law.Shs.,6p.c.      1 


Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds     1902 

Minneap.,S.  P  ft  St.  Ste. 

Mi".  1st  Mt.  Bds.     193S  ticoo  102 


lOOlll 

too'lCO 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 
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\lab.Gt.Stbn.A6p.c.  Pref.  10/.    11} 

—  !  Do.  do  "B"Ord.  ..  10/.  2} 
}l    Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  1011 

$1    Chesap  &  Ohio  Com Iioo    44 

}    Chic.  Gt.Westn.  p.c.  Pref. 

.     Stock"  A" fioo   84} 

4    Do  4  p.c. Deb. Stk $100    95 

%i    Chic.  June.  R     &Un.  Stk. 

Yds.  Com »ioo  145 

$1)  Do.  6  p.c.  Cum  .Pref $ico  130 

*2J  Chic.  Mil.  &  St.  P.  Pref...  »lool95 

7    Cleve.  &  Pittsbuigh *5°    98 

»ij  Gt.  Northern  Piel liool9'l 

4    Illinois  Cen.  Lsd.  Line      ..  $100  107 

—  Mex.  Cen.  Ltd.  Com jioc    17 

—  Mrs*.  Kan.  &  Tea.  Pref...  iioo  61  i 
«ij  Pitts.  F.  Wayne  &  Chic...  iioc  1961 
Ji    Reading  1  st  Pie f isc    39 

—  Do.  and  Pref $50    J.3; 

—  S.  Lotus  A  S  Fran.  Com.  $100  33 
tl        Do.  ind  Pref Iioo    61 

6    St.  Louis  Bridge  in  Pref..  fioo  "1^1 

3        Do.  2nd  Pref. $100    55» 

—  Wabash   Coratnon fioo    16) 


AMERICAN   RAILROAD   BONDS. 
CURRENCY. 


Nxxa. 


Alabama  Gt.  Stbn.  I  Mt.    . 

Do.      Mid.  1 >9a(HSt 

Allegheny  Val.  Gen.  Mt.    . 
Atcb.,Top.,ftS.FeGn.Mi.. 

[    Do.  AdJ.Mt 

Baltimore  ft  Ohio '*fl.5 

Do.     Ml. Co.  Bds 

I  Beech  Creek  1  ill 193*  }"t 

Cent,  o f  Georgia  Conl.  Mt.  >945;}«'. 
lCent.ofN.Iriy.Gn.Mt-. 
CentralPaciBc.istRefand  M.1949  lg» 
Do.     Mt.Goar    Go!d....i9»o'  g 
Cbeaap  &  Ohio  it  Coni.Mt.1939  Jf* 

,     Do  Gen.Mt 199s  10: 

Chic. Mil  &St.PI.(Chie.ft 

L.  Sup.)i  Mt ia»' 

Do.  Cnic.  ft  Pac.  W ori 

Do.  Terminal  Mt 

!     Do. Genera  Mt 1080 

Chic. Rock  1.  ft  P.  Gen.Mt.i. 
Chic.  St.  I-  ft  N. Orleans..  1951 
Clevel.  Cin.,  Chic,  ft  St.  L. 

iCoI.Tst.Mt.(S.Looii>   . 
I     Do. General  Mt.  .. 

Cleve.  ft  Pittsburgh    1942 

jColoradoMid.i  Mt.2.3.41 
Dnvr  ft  R.  Gde.  1  Cons.  Mt.1936 

!     Do.  Imp.  Mort. 192E  112 

;    Do.  Con.M 

'Erie    Cons.  Mt.  Pr.  Ln.    ..1096,  WJ 

I  Do.  Gen.  Lien  ,°96-.!J. 

'Galvest.  Harrisb.,ftc.,i  Ml...  JJH 
Georgia  Car.  ft  N.  1  Mt.  ..1919  },?, 
Gd.  Rpd..&  Ind*.  F.x.i  Mt.1941  \)\\ 

Illinois  Cent.  1  Mt 'OS''11^ 

Do '"'In 

Do .         Cairo  Bdge. . .  1950  J  !• 

Do ''"'{IS 

L.  Shore  ft  Mich.  Southern  1997  Jw 
1  Lehigh  Val. N.Y.  1  Mt... ..  1940  \\\i 
'Lehigh  Val.  Term.  1  Ml.    ..1941  }»Jf 

'long  Island   193"  }£:' 

Do.         Deb '934JE' 

Louis.ille  ft  Nash.  O.  Ml. .1930  122 
Do.       do.      »  Mt.  Sk. 
Fd.  (S.  ft  N.  Alabam*  i9<o ,}1« 
Do.    iMt.N.Orl.ftMb.i93ol294 

Do.     1  Mt.Coll.Ttt.  ...193'  }i*i 

Do.    Unified    "H0}® 

Do.  Mobile  ft  Montgy  1  MM94S  }« 
1990 


\.    gaeny  Val.  1  Mu 1910  12?) 

S       CaouJa  .s.o.ithen  1   Ml. .     ..    ijoiK"* 
S      Chic.  AN.  West. Sk.  Fd.Db.   1, 

5  Do.  Deb.  Coupon    10*1  12'1 

4  Chic.Bur    filj   Nrhr.ska  Kx     -     1.4 

6  Ch.c,  Mil.,*  S    PI.,  i  Mt. 

S.W.  Die 1900  11" 

5  D).  (!„<  Cross  ft  D lu 

7  Do.  1  Mt    (Hast.  St  Dak.)  1  . 

5  Do. Chic. ft  Mia.Riv.iMt.  ... 

t  .G.Hiven.'t  Mil.  Kouip  1918  1(8 

6  Do.  do.  Cons. Ml.   |«ij 

7  Indianap.ft  Vin.,  1  Ml.   ..   190a  IV 1 
6      Lehigh  Val. ,  Cons.  M  t 1 . 

—  iMexic.Ce.il., Ln.tConx.lnc.    —      14 

-  N.Y.Ceni.A  H.  R. Ml. Bonds  1003  :'*•« 

6      Pennt  Coos.  S.  F  M tjoj  .0'} 

4     Wejt  Shoie.  1  Vl   «3»i  \IH 


itgy  . . 

Manhattan  Com.  Mt 1990  IUJ 

Mexican  Cent.  Cons.  Mt.  ..tjn    81, 

Do.      1  Cons.  Inc 

Mexican  Nat.  1  Mt iat7  J*J. 

Minneap.  ft  S.L.  1  Consold.  1934  JJ*1 
Minne..Slt.S.M.&A.iMt.i9t<  }03 
Miss.  Kans.  ft  Tex.  I  Mt...l99o  100 

Do.  1         do tooo   81 

N»xh.,  Flor.,&  Shff.  Mt...!937}W 
IN.  Y.  ft  Putnam  1  Cons. Mt.1993  l08 
N.  Y.  Cent,  ft  Hud.  R.  Deb. 

Certs.  1B90 tooj  Jx! 

,  Do.  Ext.  Debt. Certs. ...1905  JO* 
1     Do.  3}  Mt.  Coup 1997  'JJ, 

Do.  3}  Mich.  Cent 1998    »,* 

Do.j}L.  Store I99»    «i 

N.Y.,Onto.,&W.Cons.  4P-C 

Refund.  Mt »»' }2St 

Norfolk&West.Gn.Mt....i93>  }£* 

Do.     Imp.  ft  Ext 1934  }•* 

Do.     1  Cons.  Mt 1996  1^5 

,N.  Pacific  P.  Ln.  Rl.  ft  Ld.  ,_ 
1     Gt tOT'S? 

Do.     Gn.Ln.  Rl.  ft  Ld.  Gt.tx>47    « 

Oregon  ft  Calif.  1  Mt terar  JOT 

Penns.Coy.  1  Mt '»*'  }U' 

Pennsylvania  Rlrd 1913  J'f« 

Do.     Equip.  Tst.  Ser.  A..  191.  11° 

Do.     Cons.  Mt_ 1943  JJ!: 

Phil,  ft  Reading  Est.  Imp.    I  Jtr  «* 

(Puts    C.C.&St  Ia.i  no 

I      Con.  Mt.G.B.,S«.Ai,9*^, 

Do.  Cons.  Mort. ,  Ser.  D ..  1945  '°*t 
Reading.  Phil.,  ft  R.  Genl.1997    * 
Rio  Grande  June.  i*t  Mort.1939  107 
Rio  Grande  West  1  si  Tst.  Mt.  1939  lOOj 
S.  Louis  Blidge  1st  Mort        1019  1*6 
v  Louis  Mchu.  Bdge.  Term. 


Si 


'; 


1st  Men "Jy1}' 

S.  Louis  S.  West  i«t  Mon..i9*9  >»: 

Do.    4  P-c.  tod  Mort.  Inc.iotc>    •'! 
S.  Louis  Term.  Cupples  St*. 

ft  Prop.  1st.  Mrt.«}  D.C  190117  JWt 
St.  Paul    Minn.,  ft  Manit.t933  j"t 

louthern  1  Coo*.  Coup. 1994  J}J 

.  nne*  Reorg.  Lien  ..193*  JJ< 
S.  Pacific  of  Cal.  1  Mt.  .1905-12  111 

Do.     istCoos-Mt.  ....1905-3:  U0 
Trml.  Assn.ofS.  Louis  t  Mi.  193,  (J; 

■     Do.  1  Cons.  M: t»44  JJ't 

Texas*  Pxc.  t  Mi •000!il* 

Union  Pacific  1  Ml.  4  P  c. 

United  N.  Jersey  Oe.-..  Ml       '»44    f*» 

W»b«sb  t  Mt. 

Wn.  Pennsrivani*  Ml I9>«  »l*t 

^x.  ft  Pittsba.  1  Mi  i»oe   « 
IrVstHaiAl   v'.-c    i».Mi      . 
'Wdlruar  ft  Ss»«  Fills  1  Ml  wjl '*** 


STMMl 

5  AlaSamaGl.Stha  Mort...  iat7-l  108 
,      Alabu..-.   .N    Otl  ,  Tex.  4 

P»-sr  n>to-e»»i0 

s.  Da        do.  "B'do.  wio-*t>  W 

,7/J         1>  I      '  C"do.  M 

-•    Alle:henyV»lleT.    .....     «9tol» 

<,iictst  LatwtdLnte  rtrps..  \A 
0     Cbic  sgo  «.  Ahoa  Cons.  Ml  too-.  I  . 

6  l^stiofM»»»acaa»et"--  ..tastVKgl 
5      lllinaxCeocSkg-Kd.    ••••"">* 

-»  Da.  rajas* 
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American  Railroad  Bonds  (continued:- 


►J  a 


4 

\ 

-1/8 


Name. 


Illinois  Cent.  1M1 1951 112 

Do.  1  Mt 195  J    90 

Mex.  Internl  Prior  Lien    100 

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 64 

Do.  "B"  Certs 16 

N.Y.  &  Canada  1  Mt 1904  103 

N.York  Cent.  &  H.R.  Mort.  1903  104 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 101} 

Pennsylvania  Gen.  Mt 1910  122 

Do.     Cons.  Skg.  Fd.  Mt.  1905  U0 

Do.    Cons.  Mt 1945  104 

Phil.  &  Erie  Cons.  Mort    ..1920137} 
Phil.  &  Reading  Gen.  Mort.1911  124 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un   N.  Jersey&  C.  Gen.  Mt.  1901  102 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine     Gt.   W.,    Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,   6 

6c.  Cum.  Pref.  Stk.  .. 
o.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South. Ld.,  Ext. 

Do  Pref.  Stk 

to.  Deb.  Stk 

B.    Ayres  &  Pac,    Ld., 

2nd  Pref.    

Do.     1  Deb.  Stk 

Do   4}  p.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B' '  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.    Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.     Perm.   Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent. .  Ltd. ,  5  p.c. 

Cu.  1  Pref.  Stk 


Do.    Deb.  Stk.,  1937 
Costa  Rica,  Ltd.  Shs. 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  si  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  . . . 

Do.  Dbs.,  Red 

E,  Argentine    Ltd... 
Egyptn  Dlta^  Lgt.  Rys., 

Ltd.,  Pref.  Shs.    ... 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do    7p.c"B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs..Rd.. 
Ital.3p.cBd.  A  &B,Rd 

Jura  Simplon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopold i na,  Ltd 

Do.    Deb.  Stk 


IGn 
lOOO 


7} 
81 

u 

37 

89 

5} 

1 

85 

13 

<M4 

72 

44A 

1.'' 

133" 

111 

78 
103 
99 

16'. 
LOS 

11} 

65 

Bl 

123 
105 
153} 
109 

96 

35 

81 

5} 

106 

4 

101 

132 

6J 

85 

96 

87 

81 

113 

4 

105 

92} 
101 

10 
100 


77 

38 

10 

103 

10} 

43" 

94 

8 

•a 

92 

101 
76 

102 
571 
3i 
5} 
97 
22 

U 

81 


Foreign  Railways  {continued) : — 


Last 
Div. 


Name. 


3/ 

6 

6 
40/ 


4 

.0/ 

6 

5 

5 

4 

8/ 

!> 

5 


5 

si 

5 

1/7 

3 

3 

3 

3} 


6 

4 

1/6 
5 
5 

53* 


4 

5/3 
3 
6 

S 

12/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj  Series  "B,"  Rd.  .. 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St*. 

Mexican  Sthrn    Ld   Ord. 

Do.  4 p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  i^td 

Do.            Deb.  Stk.. 
MinasS  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy., Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.W.   Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Ntbn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.) 

Do       1st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottemn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric  5  p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk      

Do    5  p.c   Deb   Stk 

S.  Austrian   

Do.     Red 

Do.    (Ser.X.)  

South    Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Brat.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

Villa  Maria&  Rufino.Ld, . 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk 

West  Flanders 

Wtrn.  of  Prance,  Red... 
Wrn.  B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Zafra  &  Huelva.3p.c-Rd 


100 
100 

83 


14 
38 

102 
95 
26 

139 
33 
S3 
75 
8 
51 
10 

104 

104 

106 
97 


96 
13 
14 

14 

5 

70} 

I:] 

871 
12 

11 
E0 
82 
96} 

Sdj 

83} 

17 

13 
83 

n 

74} 
69 
24 
123 
111 
121 

in 

62} 
139 
120 
129 
118 

itf 

14; 

12 

36 

8 

79 

103 
99 
21 
103 
119 
93 

34 

18 
74 
17 
18 

103 

115 

12 

108 

.'. 


BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

4/2%  Anglo-Argentine,  Ltd. ,^9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.  Ld.,j£2oSh. 

5/  Anglo-Egyptian,  Ltd., ^15 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ,£18} 

36/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk   of  Mauritius,  Ltd.   .. 

20/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ^20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,.£io 
f.22.50  Bque   Internatle.  de  Paris 

6/  Br.c.  Bk,  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,j£5o.. 

20/  Chart,  of  India,  &c    

3/7}  Colonial,  ^20  Shares      .. 

5/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai. 

4/  Imperl.  of  Persia 


S 

7 

I20f 

xo 
5 

k 
40 
20 
50 
12} 


$125' 
6j 


11 

13 
8< 
8" 

11 

75 

801 

62" 

22 

10} 

42 
101 
5* 
43 

14 

10 

38} 
37 
4J 
"4 
61 


Banks  (continued)  : — 


M 


Name. 


■  0/ 

15/ 

12/6 

14/ 

t°l 

44/ 

5/ 

0/ 
3V 
'/9S 
3'/ 
3"/ 

6/ 

23/9 
18/ 
9l7l 
a/ 
7/6 
10/ 

$IO 

2/ 
IO, 

26/45 
7/6 

2lf 
15/ 
40/ 
17/6 

4  P-c 
18/6 


Imperl.  Ottoman,  £20 Shs 
Intrnatl.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  ^50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  ^20 
Ldn.  &  County,  Ltd., ;£&> 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  £10 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West. ,L. ,.£50 
Ldn.&Westmins.,L.,i>ioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  ,£10  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  jCioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L.  ,j£g.. 
Metropn  Ltd.,  ^50  Shs... 
National  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,^7i 
National  S.  Afric  Rep... 
National  Provcl.  of  Eng., 

L^.,  £75  Shs   

Do  do  £60  Shs. 
NorthEastn.,Ltd.,^aoShs 
Parr's,  Ld.,  ,£100  Shs 
Provincial  of  Ireland 
Stand.  ofS. Afric. ,L., ^100 
Union  of  Austral  ia,L., ^75 
Do  Ins.  Stk.  Dep.  1905..  1 
Union  of  Ldn.,  Ltd. ,  ^100, 


11? 

6/ 

12} 

4 

18 

4 

33 

S/ 

19 

8 

106 

6 

12 

4i 

22} 

4 

to, 

8/ 

«7 

— 

74 

— 

64 

8/ 

16     27 

4 
5 


5  7 
12}    50} 

$ 

22 

13 
$ico  27 
2}      3} 
10       8 

10}  51} 

12  61 

6  17 
20  P6J 
12}  32" 
25  70 
25  37 

100   101 
■5i   37 


BREWERIES    AND    DISTILLERIES. 


4 
6/ 
6 
4i 

?! 

u 

12/ 

6 

u 

1/3 


6 

i 

3/ 

4 

10/ 

4 

2/6 

4 

4 

7/ 

6 

i 

4» 
5/ 
4 
4 

17/ 
6 

15/ 

6 

4* 

4 

4 

6 

4i 

4 

5, 

41 

5J 

4* 

3i 

5/ 

4 

u 

61 
6 


7 

5 

3i 
2/6 

is 

•Is 

5 

u 

5 
10/ 

•I 


Albion  Perp.Mt."A"  D.S. 
Allsopp,  Ltd .  i 

Do.     Defd.  Ordy 

Do.     Cum.  Prer 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Ob.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do  r  Mt.Db.  Stk., Rd 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 

Do.Perp.  1  Mt.Db.  Sk, 
Benskin's,  L.,  Cum.  Pref. 

Do   1  Mt.Db.Stk   Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . 

Do.    Cum.  Pref. 

Do  .    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 
Brakspear,  L.,  i  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,D.Sk. 

Do.  4 P-c  "B"M.  D.S. 

Butler,W.,Ld.,C.M.  Pref 

Do.        1st  Deb.  Stkt 

Do.        Deb.  Stk. 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c  C.  Pf 

Do.  Mt.Db.Stk 

Do.  "  B  "  Deb.  Stk. . . 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs 

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,DSk.,Rd. 
Cornbrook    L.,  5i  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk 
Courage,  L., Cm. Pref.Shs, 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do      iMt.Perp.Db.Sk. 

Do  '  B  "  Deb.  Stk.     . . 


Breweries,  &c.  (continued):- 


Div. 


Namr. 


5i 

5 

4 
4 


6 
4i 
14/ 
6 
4 
4 
6/ 
5 
5 
4 
"4 
6 
5 
4 
5 

6/ 

6/ 

6 

4 

4 

5 

5 

u 

5,'° 
6/ 


it 


.6/ 
6 

°7 
3 

4/6 

4 

'3/7J 

4/9S 

6 

I 

& 

:, 

9/ 

6 

4l 

5 

5 

4 

tt 

4/ 

V 
to/ 

6 

4i 
W 

6 

5 

4 

5/ 


4 
4/ 


7 

6 
5 

4 

4i 
6 
5 

5 
to/ 

4i 

i 


Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport, Ld.,  1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.        Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

Do      Cum.  Pre/. 

Dutton's  Blackburn    

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.  8  p.c.  Cum  Pref... 

Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.  Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 
Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 

Do.     Perp.  1  st  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk. 
Do.     Deb.  Stk.,  Red. 
Hall&Woodhouse.iMDS 
HaH'sOxfordL.,Cm.  Pf. 

Do.    1  Mt. Deb.  Stk... 

Hancock,  L.,Cm  Pf  Ord. 

Da     Def  Ord   _.    . 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do      "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  1  Mt.Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4}B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 

[Indianapolis,  Ltd 

I     Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

I  Jones,  Frank^  Ltd 


Do.  Cum.  Pref. 

Do.  m  Mort.  Debs.  . 
Kenward  &  Cou  rt. ,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red.  too 

Do.  Irrd.  "B"  D.  Sk.  too 
Lion,  Ltd.,  £2$  shares..    17 

Do.  New  ;£io  shares..      6 

Do.  Perp.  Pref.   , 

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  Y.,  Ld.,Db.  Sk.  100 

Do.  "A''  Deb.  Stk...  too 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd. 

Do.  Cum.  Pref.    

Do.  5}  p.c  Deb.  Stic. 
Marston,  ].,  L.,  Cm.  Prf. 

Do.  1  Mt.Db.Sk.,  Rd.  100 

Do.  "A"Deb.Stk...  100 
Massey's  Burnley,  Ltd. 

Do.  Cum.  Pref.   

McCracken,L,iM.D.i9o8  'oo 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.Rd.jico 
Milwaukee  &  Chic    Ltd.    10 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911  too 

Do  "A"Deb.Stk.Red.  too 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  R  d 100 

New  London,  L.,  iD.Sk.  100 
New  Westminster  Ltd..      4 

Do.        Pref 4 

New  York,  Ltd too 

Do  1  Mt.  Deb.  Red  100 
Noakes,  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd.  100 
Norfolk,L.,"A"D.Sk.Rd.  roo 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     iMt.Per.  Db.Sk.  too 
Nth.East..L.,iD.Sk.Rd.  100 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red    100 

Do.  '  B '  do.  Red too 

Oblsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  2nd  Cum.  Pref.  5 
Oldfield.L.,  1  Mt.Db.Stk.  too 
Openshaw  Ld.  Mt.Db.Sk. 
Page  &  Overt.,  L., Cm.  Prf.  100 
Do  1  Mt.  Dbs.,  Red.  too 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do    iMt.  Dp.  Stk.,  Red.  too 
Persse,  Ld.,  r  Mt.Db.  Rd   too 


96 

971 

i 

100j 
103 
92 
19 
■ 
2» 

tI 

10" 


103 
1 
4 

8i 
88 
15i. 
13 
103 
89 
10 
81 
10}. 
99* 
530 
176} 
117 
97 

H 

98 

11} 

12 

13J 
107 
ICO 

11 

10} 
103 

95 

10} 

110* 

81, 

8j 

89 

18 

"JP 

112 
101 

61 

90} 

it 

82, 

103 
98 

g* 

27 
102 

92 

90 

9S 

10 

1* 

14} 
119* 

94 

96 

99 

12} 

12 

td 

13 

12 

105 

101 

1 

12| 
29 

»i 

109 
21 

12} 

103, 

98 

2 

7 

92} 

97 

8 

5i 

37 

83 

10 

102 

101 

13} 

12, 
122 

92 

81 

1 

1061 

E6j 

18 
8 
5i 

95 

99 

12} 
106 

SO 

12} 

lew 
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Breweries,  &c.  (.continued)  '•— 


Name. 


H 


Phipp5,L.,lrr.  iDb.Stk. 
Rhulidda  Val.,  L.,Cu.  PI 
Do.  iMt.Deb.Slk.,Rd 
RoUncon,  Ld.,< 
Do.  1M1.  Perp.Db  Stk. 
Royal    Brentford,  Lid.  . . 

Do  Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref 

St.  Pauli,  Ltd 

Do.        Cum.  Pref 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "H  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Eyans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  1  Mt. 
Shipstone  (J  .)&  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Sik... 
Showcll's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deb. 
Simonds,!..,  1  D.Slc.Rd. 
Simson&McP.  t  MtDeb. 
Smith,!  larrett  L.,^2oShs 

Do.  Cum.  Pref.     

Do.  3ij).c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L..CPI 

Do.   Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf 

S'thdown&  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A'Db.  Sk. 
Stansfieid  1  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Steward&  P.,L.,iD.  Sk. 
Stretlon'sDerby,  Ltd 

Do.        Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  1  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum   Pref,  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl,  Rd 
Truman,  Hanb.  1st  Pf  - 

Eo.     Deb.    Stk.,    Red. 

Do."B"Mt. Db.Sk., Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker.Peler,  Ld.Cm.  Prf. 

Do.  1  Mt.  Dbs  Red.  . . 
Warwicks&Rich'iOD|CtP. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum .  Pref 

Do  3 J  p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  1  Mt.  Db.  Stk.  . . 
WenlockLtd     Pref 

Do  1  Mt.Db.  ak.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  1  Mr.  Db.Sk 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.  Stk 

Whitb1ead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  L 

Do.    Cum    Pref. 

1   Mt.  Dbs..  Red 

Do.  Irre."A"M.D.S. 
Worthington.Ld., Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk 
Yardley,  J.&J.,Ld.     ., 

Do.        Cm  Pf.    

Do  1  Mt.  Db.  Stk 
Yates's  Castle,  Ltd.  C.  P. 
Young  &  Co..  Mt.Db.Stk 
YoungerW.,L.  Cu.Pf.Sh 

Do      Deb.  Stk       


>! 

'") 

'''It 

tut 

12* 

104 
[I 

,7* 
ICO" 
671 


IOO     , 

100    U2| 

5  2 
100  92 
100  j  97j 


Canals  and  Docks  (continue  J)  :— 


S2J 
22 
141 

111 

7J 
79, 

102 
87* 
22 
21 

101 
101 

107  J 

100, 

P 

11 
96 
911 

a] 

101  j 
121 
12} 

i>7 
100  ,116 
100   102 
100  1 101 
100    101J 
20 
100  I  131 
10  ;10lj 
10      11 
'        4 

1    n 

100  ,109 
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CANALS   AND    DOCKS. 

Birmingham  Canal 100    1271 

G.  Junction    Ord.  Shs...  too    129) 

Do.  Pref 10  |  17 J 

King's  Lynn  Per.  Db.  Stk.  100    109J 
Lndn  &  St.  Kath.  Dks.  ..  too  |  — 

Do.     Pref. MO 

Do.     Pref.,  1878 too     — 

Do.     Pref.  ,  1883 iw 

Do.     Deb.  Stk      too      - 

MchesterShipC  tp.c,  Pf     10 

Do.  1  st  Perp.  Mt.  1 1 
Milford  l>kv  Db.Sl«."A"  100 

Millwall  Dk 100 

Do.  Perp.  Pref 100 

Do.  Pref 

Do.  New  Per.  Prf.,  1887  100 

Do.  Per.  Deb   Stk 100 

Newhaven  Har ico 

N  .  Metropolitan 100 


I     11 

101 

I  «» 

*2 

1  SO) 

70* 

129] 
122, 
57 
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Nam. 


43  53 
5 
5 
5 
5 
5 
«1 


iSheffield&S.YorksNav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.  Min.  4  p.c.  Pref.  "A" 

i     Do.  Pref.  'Mi  " 

;     Do     do.  "C" 

Do      do.  "D" 

Do    Deb.  Stk 
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140, 


Commercial,  Ac.  (continued) : 


COMMERCIAL,  INDUSTRIAL,  Ate. 
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Aberdeen  Comb  Works   ..!     5 
Do.     Do.     Pref.   5 

Aerated  Bread,  Lid     ....       1 
Amelia  Nitr.,  L.,i  M  Db.  100 
American  Thread  Co. sp.c. 
Cm.  Pf.  Gold  Slum  ..    I5 

AngloCI.il.  Niir..L.1C.Pf.    10 
Dj.  Cons.Mt.I,<K,Red.  IOO  j 

i  ilician  Oil    1 

Do.     8  p.c.  Cum.  Pref.  I     1  1 
Anglo  -  Russian      CottOO 
i     Ld.,iChargeDebs.,Red  .100  ! 
6,  VI.   Anglo-Sicilian  SlphrC.  P.  15/ 

,/         Vpullinaris.  Ltd 10 

5/  Do.     5  p.c.  Cum.  Pref.  I   10  j 

i     Do.     Irred.  Deb.  Stock' 100 
Armstrong,  Whitw.,  Ltd. 
Do.  Cum.  Pref. 

a4d.  Aron    Electricity     Meter, 
6  p.C.  Cum.  Pf, 

I, 


3/6 

4 


i 

Artisans', I, ahr.  llwllys.,1..  100  ;1211 


Do    Non-Cm.  Prf.,  1870  too 

Ashley-grdns.,  L.,  C.  Prf.      5 

Do.       I  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng..  L.J 

8  p.c.  Cum.  Pref.       A'  I   10 

Do.  Defend."  B  "  Shs.       I 

6/  Do.  New  Pref.  6  p.c... I  10 

5  Do.  Debs.,  Red 100 

6  Ausl'lianPastrl,L.,Cu.  l'l.     10 

7  Aux  ClassesLabor,L.C.P.  5 
6d.  Aylesbury  Dairy,  Lt  ..|  I 
4  Do  4  p.c.  Mt.  Dbs. 
1/  Babcock  &  Wilcox,  Ltd. 
7 Id.  Do.     6  p.c.  Cm    Prf. 

7jd.  Baker  (Albert)  &  Co    

4/      Baker  (Chs.)  L.,Cm.  Pf. 
4/  Do.  'B,    Cm   Pref. 

4  Do.      rst  Mt.  Db.  Stk 

1/      Baku  Petrol.,  Ltd 

si  Do.     5!  Cum.  Pref.     . . 

8d.     Barker  (John),  Ltd 

5*  Do.  Cum.  Pief.    .... 

4}  Do.  Ir.  1  Mt.  D.  Stk 

5  Barnagore  Jute,  Ld.  C.P. 

2/       Barnum  &  Bailey    

»/       Bell(R.)&  Co.,  Ltd 

S  Do.  1  Mt.  Dbs , 

i/2jf     Bell's  Asbestos,  Ltd 

5  I     Do.    Mt.  Db.  Bds.,Rd 
5/      Benson(J.W.)L.,Cin.  Pf. 

4  I     Do.  Perp.  Mt.  Db.  Stk. 

6  Bergvik  L.,  6p.c.Cm.  Pf. 

ao/  Do.     Dfd 

41  Do.     1  Dbs.,  Red.  .. 

2/6     |Bodega,Ltd 

5I       Borax   Consol.  Cm.  Pref. 

4i     I     Do.  4i  Db.Sk 

81d.    Bovril,  Ltd 

4|d.  Do.         Def. 

j»  Do.         Cum.  Pref.  . . 

4}  Do.         Deb.  Stk.    .. 

6/4}    Bradbury,  Gret.,  Ld.jjCioj     8 

5/  Do.       5  p.c.  Cum.  Pref.       o 

lord.   Bradford  Dyers  AssooaUl.      1 

5  Do.    Cum.  Pref 1 

4  Do.     1st  Mt.  Deb.  Stk.  too 

5/  Brighton  Grd.  Hotel,  Ld.  5 
4,  Do  Mt.Db.Stk.,  Red.jioo 
5       Bristol  Hotel&  Palm.Co., 

Ltd.  1st  Mt.  Red.  Deb. 

1/2$      Britannia  Works,  Ld.     .. 

7Jd.        Do.    6  p.c.  Cum.  Pref. 

5      British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk 

o.d.  Hril.&Bengn's.T.T.A.,  L.  ' 
5/       British  Insulated  Wire    ..1     5 

6  Do.     6  p.c.  Cum.  Pref.      5 
a/4!d.  British  Tea  Table,  Ltd. . .       • 
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Do.      Cum.  Pref. ' 

Brit.WestinghouseElr, 

'Brooke,  Bond&  Co.,  Ltd  1 

Browne  &  Eagle,  Ltd.    ..  10 

Do.     Cum.  Pref. >° 

Do.     Mrt.  Db.Sk., Red.  "oo 

Bninner,  Mond.&Co.,  Lt  t 

Do.     JCio  shares 7/ 

Do.     Cum.  Pref. 10 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,&  Sons,  Lt.  5 

Do.     Cum  Pref. 5 

Burke,  E.  &  J.,  Ltd s 

i     Do.     Cum     Pr.f. 5 

Burlington  Htls.  Co., Lid  1 

I     Do.    Cum.  Vrrl 1 

Do.     Peip.  IV!.  Sik.  ,  I  >• 
Cal!ard,Stwt.,\:Wait,LCP|     " 

Calender's  Cable  I..,  Shs  s 

Do.     C.P I 

I    Do.     1  Dob.  Stk..  Red.  iixi 
•Cantareira Water,  Bd. ,  Rd  too 

I     Do.     (and  issue) 100 

Carlton    Hotel  51  Cm.  Pf.  to 
Cassell  81  Co.,   Ltd.,  Its      g 


o|d.  Castner  Kellner  Alkal 
—      CatalinasWareh.&  M.Co. 

4P.C.  Pref.    3 

Cent.  Prod.  Mkt.  of  B.A.' 


1st  Mt    Sir.  Debs. 
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Chadburn'iTele(.,  Ld. . . 

Do.      Cum.  Pref.  

Champagne  FrereaCm.Pf. 
Chaplin(W.H.)&Co.,C  P. 
City&W.EndProp..C.P. 

Do.  Mt.  Deb.  Stk 100    1C2 

City  Offices,  Ltd ta       8 

Do.       Ml.  Deb.  Stk...  100 

Do.  Unsec.  Db.  Stk.  ..  loo 
Cy.  London  Rl.  Prp.,  Ld.  6 
I     Do.     Deb  Stk.  Red...  loo 

Do.      Do 100 

Cy.   of  Santos  Imprvts., 

i     Ltd.,  7  p.c    Pref. 10 

1     Do.  Cum.  Pref  ...     10 

Clay  Bock, &Co., Ltd...     lo 

Do.     Cum.  Pref. 10 

I     Do      Mort    Deb 100 

Coats,  J.  Ik  P.,  Ltd 100 

I     Do.       Cum.  Pref w 

1    Do.      D.S.R 100 

Coburg  Hotel,  Ltd 1 

I     Do.         Deb.  Stk.  Red.  100 
C.Gen.d'A»phtes.deK.L.      6 

Do  Non-Cm.  Prf.  ..  5 
Cons.  Lndn.  Props.  C.  P.  5 
Do.  1  Mt.  Db.  Stk.  100 
Cook,  E.  &  Co.  Cum  Pf.  5 
1  Do.  1st  Mt.  Db.  Stk.  100 
iCory,  W.,&Sn,L.,Cu.Pf.  5 
I  Do.  1st.  Deb.  Stk.  Red.  100 
Crisp  &  Co. ,  Ltd 1 

Do.      Cum.  Pref 1 

Crompton    8c  Co.,    Ltd.       3 

uo.' ist  Mt  Reg.  Deb.  - 
Crosfield  &  Sons.C.P.Pf. 
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Commercial,  Ac.  {c*ntimut<f):— 


91 
Do.     4i  istMt.Db.Sk.  100    103) 
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Do.  4l'A"  D.S.   10 

Crossley.J  ,  &  Sons,  Ltd. 

Do.  Cum.   IV  f   .  .. 

Crystal  Pal.  Prf.Ord 

Do.  5  p.c.  Pref...        I 

Do.        3  p.c.  ist  1895100 
Do    4p.cD.Stk.Rd.  100 

Daimler  Motor,  Ltd 10 

|Dalgety&  Co.,^20  Shs.      5 

Do.     Deb.  Stk 100 

Do.         Do 100 

Davies,  Karri,  &  J 

I     Do.     Cum.  Pref.     

iDay  &  Martin 

De  Keyser's  Ryl.  Htl..L 
I  Do.  Deb.  Stk.,  Red.. 
1  Devas,  Routledze&Co.  ,L. 
Dr.Tibbles'Vi.Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd. 

,     Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 
)  Do.  1  M.  4  p.c.  Irr.  D.S.  too 

Dunlop  Tyre   Ltd J     1 

Do.  Def 1 

1    Do.         Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A  ".£5  Shs.... 
Do.     Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd. . 

Do.    Cum.  Pref 

Do.    x  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.    5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans. ,  D.  H  .,&  Co. ,  L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.  Sk.,  Rd. 

Evening  A/ewjt,  L. ,  C.  Pf . 

Evered  &  Co  ,  L.,  Aio  Sh. 

Do 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.     2  Mort.  Deb.  Stk 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk    100 

Foidtaam,W.B.,&Sn«,Ld.      ■ 
Fore-st.  Warehouse   Ltd 

Do.     Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porler,  &  Co.,  I.,    tc-i 
Eraser  &  Chalmers ,  Ltd . .       3 

Do.      Regd.  Debs. 100 

Frederick  Hotels  Cm.  Prrf.    10 

Do.     ist.  M.  D.  S 100 

GenI  Hvdraul  Power, L.  100 
Gilbey(\V.  &  A.)  Del... .  |ioo 
Goldshro.,Mort&Co.,L  , 
A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P-c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Si. 

Do.  do.  icw 

Do.     Perp.  Deb ico 

Grand  H'l,  Eastb'rne,  Ld.  5 
Greenwich  Linoleum, Ltd  10,' 
Hagemann,Ld.,Cum.Prf.      1 

Hammond,  Ltd 

Do.        8p.cCum.Pf. 
Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Hartod's  Store*.  Ltd 
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Har  rod's  Store.  Cm.  Pwl. 
1  Do.  Founders'  Sh»».  I 
HeauI.WngbtioaftCo...  5 
Henley's  Tele..,  Ltd... 

Do.     Pief  Shs. 
I    Do.    Mt.Db.  Stk. 

Henry,  Ltd 

Do.     Mt   Deb*.,  Red. 
HillfR.fcJ.)  

Do.     rm. 

Do.       1  Mt  De- 
Hill  (R.&  Co.),  Cm.  Pf. 
Holbrrt.  &  Prase*.  Ltd... 

Do.    Com.  Pref. ... 
,     Do.     Deb.  Stk.    . 
Home&Cot.S!re.,L   ' 
Hopwood&Crew.L. 

.  >.y,  Ltd.,iCioSh». 
.ks.Ordn.,  \aA..... 
Do.         5  p.c    Cm 
>    Do.        1  Mt.Db*.. 
Htl.  Cecil  Ld.,  Cm.  Prf       5 

Do.         1  M 1 
Houldei  Bro*.  Cm.  Pf.  s 

Do.       1  tt  Deb.  Stk...  100 
'  Howard  &  Bulgb,  Ltd.  . .     M 

.     Do.        Pref. 

I     Do.       Deb.  Stk.,  Red.  100 
Howell,  I.    Lid.,/. 
IdrisotCo 


;  | 


^  6  IKC.  A  Pf. 

Do.  4  p.c  Mt.Db.  Red.  100  I  96 

•Illui.Ln.  Nw*..'  'Sketch'      1   '  Jl 

Do.  4p.c.M.  Db.  S.  R.  100     874 

Impl   Kussn  Cotton,  I — 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld.  100  I 

Do.        Defrd 

Impd    Wood  Pave.,  Ltd.1  10     17 
InrJ.Rubber.Gta.Per.I.td      • 

Do.  1   Mt.  Deb*.,  Red.  100  11021 
iDfenoUSargeantDrillCM.      1        U 

Do.      6p.c.  Pref 1| 

Intern.    Tea,  Cum.    PI 
JarrabdaleJar.For.&RI.P,   10        5J 
\     Do.  1  Mt.  Deb  ...100      90 

Jays,  Ltd 1       Jl 

I     Do.        Cum.  Pref.  | 

Johnson.  Matlhey  Db.  Sk.  100    102 
ijooejft  Higgins,  Ltd 

Do.  1  Mt.  Db.  Sk.,  Rd.  100    110 
KauriTirnberlstM.  I 
Kelly's  Direc,  Ld.,  C.  P 

I  .rt.  Db.Sk..  i 
■  Kens'tonPal.Man.  M.D.S  100     991 

Kinlock&Co.,  Ud 5       7 

Pref. s         61 

Kodak,  Ltd.,  Ord. 

Do.        Cum.  Pref I        11 

Lady's  Pictorial,  Ld.  C.P        5 
LaGuairaHari,.,L.,D.Sk.  100 
Do.  2  Mi.  7  pc.  Db.  Sk.  100 
IjOgtina*  Nitrate,  Ltd. 
Lojnnai  Syn.,  Ltd.     . 

Do.  I  Mt.    Deb*.,  Red.  no 
Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Deb*.,  Red  — 
LawcsChem.  L-.  £iosh*-|  9 
Do.  N.  Cm.  Min.  Pref.  10 
Lever  Bros..  L.  Cm. 
Le«ri*&Allenby,L.Cm.Pf.  10 
Do.  Deb.  Stk.  Rd  103 
Liberty,  L. ,  6  p.c.  Cm.  PC 

Lletig's,  Ltd 

Linoleum   M»nftg.f    Ltd. 
Linotype,  Ltd.,  Pref. 

Do.     Def. 

1  Mt.  Deb.  Sk.   . . 

Lipton     _ 

Do.    5  p-c  Pref.       

Do.    4  p-c  Deb.      

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.      

I. ivrrpool. Nitrate   

ILockharts,  Ltd.,  Cm.  Pf 
|Ldn  Cornel. Sale  Um 
London  Nitrate, Ltd 
iLondou  Pavilion,  Li. : 
iLdn.ProdClg.Ho.Ld.iCi-      >)      41 
I-dn.  Un.  Laun.  LXm.Pf.      I  1 
;  Lonsdale  J  &  I.  Ld.Cm.Pf'    si    H 
Lovellft  Christmas,  Ltd.       5  I    9j 

I     Do.    Cum.  Pref. j     5  I    7 

Do   Mt.  Deb.  Stk. .Red.  tco    l02t 
Loveys  (J.XL-.Ord.    ..       1        1 

Lyceum  Theatre I     1  I 

Do.        6  p.c  Cm.  Pf. 
Lyons,  Ltd. 

Do.  iMt.D 
Machinery  Trust,  Ltd.   . .      1       1 

Do.  4i  Deb.  Stk    100   105 

Manbre  Sacc.  L.,  Cm.  Pf 
Mangan  Brie.,  L-.Ord.  . 
Do.         Cm.  PC. 
Marsh*ll*.SIgrov».Mt-Db.  10s  110 


itf 


Mas.,     .-.   Mas    -,.  I  Id. 

Do.    Cum.  Pref.  . . 
Mather*PUO,5P.cCP 


j         Maypole  Dairy,  L,  $  p-c 
AwatteeTea,  Ltd.    .. 

S 

■  / 
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19'. 
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•fo 

.% 

Jj 

6 

tl* 


Do.     Com.  Pref. 
Measure*  Bros..  Or<d. 

Do.       Cm.  Pf. 

Do.        I)eb.Stk 

Mecca.  Ltd 

MelliV"  FoodV Ctm*.  PtoC 
Metro.  Indus.  DwUtv.Ud. 

Do.    do.  Cam.  Pref.   . . 
Metio.  Prop.,  L  .  Cm.  PC 


Do.    ist  Mt  Deba.  Stk.  too  M6 


M.      -- 

Do. 
Milners  Safe,  Ltd. 
Murray  L.  si  P-c  C.  Pf. 


U 

1 


:0/ 

a 


194 


Zbe  investors'  IRevfew. 
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44 

2/ 
j/6 
1/6 
6J. 
t/« 

5 
10/ 

4 
I* 

3/ 
5/ 

6k 
4«d 
5 

4 

6/ 
5/ 
3?d 
1/6 
6 
44 


3/« 

5 
4' 

5 
5 

5 

A 

6! 
** 

4 
5 

4 


NAM3. 


•3     5 

c-    j   0. 


MurrayL.4»iM.D.S.K.  ..ioo    105 

Nat.  Safe  Dcp.,  Ltd 4;     3} 

Do.     Cum.  Prcf. I        1| 

Nelson  Bros.,  Ltd 8        6} 

Do.    Deb.  Stk.,  Red.     too     91 
Nelson,  J.,  £:  Sons,  Ltd.       i         L 
Do.     i  Mt,  5  p.c.  Debs  ioo     98} 
Neuchtel  Asph.,  Ltd.    ..    to     12 

New  Explosives,  Ltd 3  1     3 

N. Trinidad  Asphalte  Dbs.  too  \  96* 
Newn-:s,  G.,  L.,  Cm   Prf       i        f 

Niger  Co a  |    3 

Do - io  j  14 

Nobel-Dynarr..,  Ltd io      15 

Novello&Co.,  Cum.  Pf.      io      10 

Oakey,  Ltd to  I  30 

Do.        Cum.  Pref. io     15* 

Palace  Hotel,  Ltd.  ......    »       2 

Do.        Cum.  Pref. io        6* 

Do.  Mt  Deb.  Stk.  ioo     93 

Paquin,    td i 

Do.  Cum.  Pref.....  5  3j 
PateisonLaing&i,.L.C.P.      5        4j 

Do.     1st  Deb.  Stk 100     98 

Pawsons,  Ltd.,  £10  Shs..      6       7J 
Do.       Mt.  Debs.,  Red.  too    102 

Pears,  Ltd I        If 

Do.        Cum.  Pref. 10      12* 

Do  Deb.  Stk 100   118 

Peaison.C  A.,L.,Cu.  Pf.      5       4| 

Peebles.Ltd 5       6 

Do.         Cum.  Pref. 5        5* 

Do.  M.D.S.  R.  ..100  103" 
Peek  Bros.,  Ltd.,  Cu.  Pf. !     5        5} 

Perry&Co 1  j    1 

Do.  "A"  Pref...      1  :     U 

Pillsbury-W.  Fl.  Mills,  L..  10       4} 

Do.      8  p.c.  Cum  Pref.j  10     10} 

Do      i  Mort.  Debs.    ..!ioo   109 

Plummer,  Ltd .     1       1 

Do.    Cum.  Pief. 5       5 

Price's  Candle,  Ltd |  16     38 

Pryce  Jones,  Ld.,  Cm.  Pf.'     5       6 

Do.Dcb.  Stk 100   116} 

Pullman,  Ltd 1        11 

Do.     Cum    Pref. 1        1 

Read  Bros.,  Ltd I  10     121 

Do.  5  p.c.  Cum.  Pref.  10  10" 
Redfern,  Ltd.  Cum  Prf.!  10  121 
Reid  &  Co.  Cum.  Pref.  . .       1 

Rickett,  Cock.,  C.P 5       5* 

Ridgways,   Ltd.,  Cu.  Pf.      5        5| 
R.  Janeiro  Cy.  Imps.    Ld.    25      14 

Do.     Debs 100     96* 

R.Jan  Fl.  Mills,  Ltd.  ..7       9J 
Do.    1  Mt.  Debs..  Rd.  100   100 
Riv.  Plate  Meat,  Ltd.    . .      5       6} 
Do.  6p.c.  istChg.  Deb.'ioo   107} 

Roberts,  J.  R.,  Ltd 1  3 

Do.     1  Mt.D.  Sk.,Rd.,ioo   102* 

Roberts,  T.  R.,  Ltd 1        lj 

Do.     Cum.  Pref. ......  I     1        U 

Rogers,  R.  H.  &  S.,  Ltd.      1       ll 
Do.        Cum.  Pref.  . . !     1        *J 

Rosario  Nit. ,  Ltd !    5       44 

Do.    Debs 100   104* 

Rotherham,J.,&Co.  Ld.      1       1* 
Do.  Cm.  PfJ     1       1| 

Do.  Deb.  Stk.1 100   102 

Ry!.  Aquarium,  Ltd 5       3;. 

Russian  Petroleum 1       2| 

Do.  6*  p.c.  Cm.  Prf.  I  1  li 
Ruston,  Proctor,  Ltd.  . .  10  j  111 
Do.  1st  Mt.  Deb.'ioo  97} 
Sal.  Carmen  Nit.,  Ltd. ..  5  5 
•Salmon  &  Gluck.,  Ltd...      1        2 

Salt  Union,  Ltd 10       lj 

Do.     7  p.c.  Pref. 10        3} 

Do.    Deb.  Stk 100     84 

Do.     'B'Deb.Sk.  Rd.  too 

San  Jorge  Nit.,  Ltd !     5 

San  Pablo  Nit.,  Ltd 5 

SanSebastn.  Nit.,  Ltd...'     5 

Sanitas,  Ltd 1 

^a.  Rita  Nit.,  Ltd 5 

Santiago  Nitrate  s;pcM.D.j  — 

Savoy  Hotel,  Ltd :  10 

Do.     Pref. 10 

Do.     iMt.  Deb.   Stk.     100 
Schibaieff  Petroleum  . . . .  ■     1 

Do.    Cum.  Prcf. 5 

Schultze  Gunpowder 5 

Do.         Cum.  Pt.      5 

Schweppes,  Ltd 1 

Do      Def. 1 

Do.    Cum.  Pref. 1 

Do     Deb.  Stk 100 

Shorts  Pref.  Ord 10 

Do.  Def.  Do 10 

Singer  Cyc,  Ltd    1 

Slaters,  Ltd I 

Do.    Cum.  Pref. 1 

Do.    istMt.  Db.  Sk...  100 

Smelting  Corp.,  Ltd. 1 

Spencer,  Turner,  &    Co. 

Ltd 5 

Do.        Cum.  Pref. 5 

Spiers  &  Pond,  Ltd ,   10 

Do.    Cum.  Pref. 10 

Do.  1  Mt.  Debs.  Red.  100 
Do.  '-A"Db.  Slk  Rd.  100 
Do.  "B"iDb.Stk..K.i.  100 
Do  Fd."C"iDb.S..R.  too 

Spratt's,  Ltd 5 

Do.        Cum.  Pref. 5 

Do.      Debs.,  1Q14  ....  ico 

Steiner  Ld.,Cm.  Pf 10 

Do.  1  Mt.  Db.  Sk.  Rd.  100 
Stephenson  (R.),  CI'.  ..      7 

Do.        Deb.  Stk 100 

Stewart  &  Menzies,  Ltd.      10 

Sulphide  Corp 100 

Sweetmeat  Automatic,  L.      1 


Commercial,  &c.  {continued)'. — 


i^ast 
Div 


Name. 


IO 


6d.    Swift  Cycle,  Ltd 

1/  Do.     Do.  Cum.  Pref.  .. 

4/  Teleg.  Construction.,  Ld. 

2/6     Teleg.  Maniif..Ltd 

S  Do.               C.  P. 

4d.  ThamesIronw'k-^p.c.C.Pi 

4  Do.  4p.c.Irred."iM.D.S. 

cd.  T.R.,DruryLane,  Ld.jfi 

Si  Tilling,  Ld.  ,Cum.  Pref. . 

4  Do.  5p.c.iD.R. 
74d.    Tower  Tea,  Ltd 

5  „  Cm.  Pf. 

1/      Travers,  Ld.    Ord 

5  Do.      Cum.  Pref.     

4  Do.       1  Mt.  Dbs.,  Rd. 

6  TucumanSug.,  iDbs.,Rd. 
4/      United  Alkali  Ltd 

7  Do.    Cum.  Pref. 

5  Do.  lit.  Db. Stic, Rd. 
1/  |Un.  Lankat  Plant., Ltd. . . 
7/6  Val  de  Travera  Asph.,  J.. 
3/  V.  den  Bergh's,  L.,  Cm.P. 
7id-  Do     6p.c"B"C.  P. 

5  Vinolia  5  p.c .  Cm.  Pf.    . . 

;d.    Vyse  Sons,  Ord 

4d-  Do.       Cum.  Pref.  . . 

4  Do.  4  p.c.t  mt.db.stk. 
44  Walkers  Park.  Mt.  Dbs. 
4/  Wallis,  Thos.  &Co. ,  Ltd. 

6  Do.  CumPref.  ..! 
1/6  Waring,  Ltd.,  Cum.  Pref.1 

44  Do.iMt.  Db  Sk.  Red.  i 

44  Do.Irred.  "B"Db.Stk. 

20/     Waterlow,  Dfd    Ord 

4/  Do.  Prfd 

34  Do.               Cum.  Pref. 

13/  Waterlow  Bros  &  L.,Ld. 

5  Do.  Pref.  

2/6  Webley  &  Scott.  Ltd.    . . 

5  Do.          Cum.  Pref. 

1/      Weldon's,  Ltd 

S  Do.     Cum.  Pref. , 

ojd.    Welford,  Ltd 

5  Welsbach  Incandescent  . 

5'i55d      Do.     Dfd 

5  Do.    Cum.  Pref. 

44  WharncliffeDwl!gs,L.,Pf.l 

3  Do.  3p.c.  Irr.  Mt.Db.Sk.: 
6d.     White,  A.  J.,  Ltd 

6  Do.  6  p.c.Ctim.  Pref. 
5  White,  R.,  Ltd.,Deb.Stk. 
5/  White,  Tomkins,  Ltd.... 

5  Do.  Cum.  Pref. 

4  Whiteley,L.,4p.c.iM.D.S 
7/  Wickens,  Pease  &  Co.,  L. 
7jd.  Wigbam-Richardson&Co 

Cd.  Do.        5  p.c.  Cm.  Pf. 

5/  Willans  &  Robinson,  Ltd. 

6  Do.  Cun.  Pref.     

4I  Do  iMt.Db.Stk.,Red.'t°o 

10/  Williamson,  H.,Ld..Ord.      5 

2/6  Do.    5  p.c.  Cum.  Pref.       5 

1/      Williamsons,  L.,  Ord < 

6  Do.            Cum.  Pref.  . .       > 

6  Winterbottm.Ld..Cm.Pf.'  "» 

lojd.  Yorks.  Colour  Dyers  Ord. 

5}  Do.  C.P 

44  Do.       1  Mt.  Db.  Stk. 

7 '  d .  Y'kshireWoolcombers Ass. 

4  Do.     4  p.c.  1  Mt.  Db. 


42 
10) 
Bj 

100   96 


ll 

»' 

1 
« 

21 

>°     11] 

1  jo  iioo 
100     9g 

2', 

9 

1C5* 

19 

44 

i 

H 

1 

100    100' 

100     76J 

5      12 

5      7i 
s      c'i 

100  ;107 
95 
19 

12' 


4i 

102 

§4 
8) 

101* 

5     a 

1  i    18 
I'll1 

5       7 
106 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


75 
3J 
ll 

5 
6 
5 

W 

44 

101* 

34 

12 

6 
34 

144 

103* 

ll 

5J 

■M 

P 

3» 

1 

5 

1 

102 
12 

17 

& 

if 

108} 


p 

13 

34 
110 
103} 

101} 

95} 

18} 

5* 

103" 

11 

100 

4: 

80 

u. 

10 

3, 


Amsterdam  1  p.c 

Auckland  City,  '7.J. .  1930  100 
Do.  Deb.Ln..  '83..  19 

Auckland  Harb.  Debs too 

Do.  1017-100 

Do.  i336|ioo 

B.  AyresCitv  4}  p.c 100 

^CaDe  Town  Debs 104^  100 

Do.     3}  Debs 1048  100 

Chicago,  Cityof,  Gold  1915  — 

Christchurch    1926  100 

Copenhagen IO° 

Cordoba  City  Sterl too 

Do.    6  p.c to" 

Dunedin  (Otago)    192.S  100 

Do       Consols..  1908  100 

Durban  Insc.  Stk 1949  100 

Gisborne  Harbour 1915  100 

Hamilton 1934  I0° 

Hobart  Town  ... . 1018-30,100 
LauncestonTwn.  "ibs.1916  100 
Lyttleton.  XT  "  "  irb.  1929  100 
Melbourr  .,1  Wks.1921  100 

Melb  <~-        -bs.  ..ijo3-27  100 
Do         '   'bs. .    1915-20-22  IOO 
Melbnr    Harb.Bds. ,1908-9100 

Do.     do 1918-21  100 

Do.       Tms.Dbs  1014-16  100 

Mexico  City  Stg "°° 

Montevideo 100 

Montreal  Stg 1874  100 

Do.  19.53  I0° 

Do.    Perm.  Deb.  Stk 100 

Do.  Cons.  Deb. Slk.  jo^  too 

Napier  Harb  Debs. . .  1020  100 

Do.  Debs.  ..19281100 

New  Plymouth  Harb. 1909  100 


Oamam  Bora.  Cons.  ■  ■  1920  100 

OtagoHarb.  i33i 1921  100 

Do  Debs.    .  .1921  100 

Do  Cons.    ..1934  100 

}    Ottawa  Cit"  Debs.    .  .1913  100 
}  jPietermaritzburg   33    p.  C; 

!     Con.  Stk 1939  100 

jQuebecC.Coupon.i3;3  1908  100 

I     Do.  Debs 1923  100 

3}  I    Do.  Cns.Rg.  Stk.,  Red.'.lioo 


90} 
134} 
115 
1051 
109 
114 

74 
105 

98 
103} 
125} 

95 

23 

23 
121} 
106 

e 

105 

103 

112 

IOO 

122} 

104 

101 

103 

106:, 
102" 

1051 

99 

73 
101} 

99 

91 
108 
109 
,102 
103} 

96 
,114 
ilOt 
104 
1061 

P; 
114 
103 


Corporation  Stocks,  &c.  (continued):— 


n 


Name. 


2. 


Rio  Janeiro  Cit  j*    ioo      70 

i  .Rome  City  2nd  to  8th  1st.  100  :  96 

—  '  Rosario  C.  6  p.c.  •-tg .100      39 

4  [St.  Louis  C.  (Miss.)..  1911  100  ,104 

4  Do.  --19*3  IO°   105J 

-  SantnF6City  De;;>.     ,..'.  100  j  23 

6  Sofia  City    100      79 

5  Sth.  Melbourne  Debs.  1015  100  J103 
*i  Do.        Debs  ...  .1919  100   100 

5      Sydney  City    1904  100  j  103 

4  Do.         Debs.    1912-13  100    102 

4  Do.    do.  (1894)  ..1919  100  |104 

7  Timaru  Boro  7  p.c. ..  1910  100  ill9J 

5  Timaru  Harb   Debs   1914    100    1O6 

5  Toronto  City  Dbs.  1019-20  100    111 

4  Do.  Strlg 1922-8  100  103 

4         Do    Local  Impiov 100     99J 

3$  Do.          Bonds. .1929  100     99 

Si    Valparaiso    100    101 

4      Vancouver   1931  100    105 

4  Do      1932  100    103 

6  Wellington  Con'Deb.  1907  ioc    106* 
6  [     Do.  Wtrwks    Dbs.,  1S80  10c    121" 

4$       Do    Debs..  1893 1933100    108 

4  Do.        Harb 1907  100  104 

4  West  port  Harb.  Dbs.  1925  100    107 

6  Winnipeg  City  Deb...  1907  —     110 

5 Do 19 1 4  100  110 


FINANCIAL.  LAND,  AND  INVEST- 
MENT- 


4* 

1/4J 

f& 


61 
2/6 
30/ 
<* 


i/6 

4 
3 
5 

12/6 

■Tj; 
5/ 

1/3 

3d. 

4|d. 

5 

f 


4 

«1 

6 

»/4l 

5 
4 
od. 

4A>! 

(1 

4 
5 
5 
50/ 

i 

25/ 

6 
4i 

i/3 


2/1  J 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd  ioo 

Amer.Frehld  Mt.  ofLon., 

Ld    Cum.  Pref.  Stk.  ..  ioo 

Do.  Deb  .Stk.,  Red    ..too 

Anglo-Amer.  Db.  Cor. ,  L.      2 

Do    Deb  Stk.,  Red  ..too 

Ang. -Ceylon &  Gen.  Est.. 

Ltd.  Cons.  Stk 100 

Do.  Reg.  Debs.,  Red. 'ioo 
Anglo-French  Cum.  Pref.  1 
Argent.  LandS;  Inv.  Ld., 

Cum.  Pref. 4 

Argent  Sth  rn.,  Ltd 10 

Assets  Fnder.s.'Sh.,I.tJ..  4 
Assets  Retlu.,  Ltd.,  Ord.,  5 
Do.     Cum.  Pref.  ....       5 


[Austrln.  Agricl    £25  Shs 
Aust.    N.  Z.   Mort.,  Ltd. 


4} 

4 

2/3 

1/2 /„ 

4/ 

i 


Mort. 

Deb.  Stk.,  Red 1 

Australian  Est.  &  Mt.,  L. 
1  Mt.  Deb.   Stk.,   Red.  100 
Do  "A"    Mrt.  Deb. 

Stk.  Red 100 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £2}  Shs.    ..      5 
Do.     New,  £25  Shs....     3 

Do.     Deb.  Stk 100 

Do.  Do too 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 100 

British  Amer.   Ld.  "A"      i 

Do.  "B"    24 

Brit.&Am.Mt.Ld./ioShs      2 

Do.  Pref    10 

Do.  Deb.  Stk.,  Red.    ..   100 
Brit.  &  Austrian  Tst  Ln., 

Ltd.  £1$  Shs 2} 

Brit.  N.  Borneo  £1  Sbs.    17/ 
Do.  1 

Brit  S.  AfricaMt.Db.Rd.[ioo 
B.Aires  Harb.  Tst.,  Red.    85 

Canada  Co 1 

Canada  K.  W.  Ld..  Ltd.  $25 

Do.    Pref. 8100 

Canada    Perm.   Loan   & 

Sav    Perp.  Deb.  Stk...  100 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk ....Woo 

CreditFoncier  of  Mauritius 

st  Db.  Stk too 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    100 

Deb.  Corp., Ld.,  £10  Shs       4 

Do.         Cum.  Pref. 10 

Do.  Perp.  Deb.  Stk...  ioo 
Deb.Corp.  Fders'Sh.,I.l. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    10 

Do.     Deb.    Stk.,    Red.jtoo 

Egypt.  Govt .  Irr 100 

Equitable  Revers.  In. Ltd.  100 
Fr!ild.&Lshld.In.Co.C.P  10 
Genl     Reversionary,  Ltd.  100 

Holborn  Vi.  Land  100 

House  Prop.  &  Inv 100 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red [ioo 

Icternatl.    Fincial.    Soc, 

Ltd.  £yi  Shs 2} 

Do.     Deb.  Stk..  Red...  100 
Ld.  &  Mtge.  Egypt,  Ltd. 

^i8Shs '    3 

Do.     Debs.,  Red 100 

I     Do.     Debs.,  Red 100 

!Ld.  Mtge.  Bk.  Victoria  4}' 

i     p.c.  Deb.  Stk 100 

Law  Debent.  Corp.,  Ltd., 

^10  Sbs I    a 

Do.     Cum.  Pre!.,    ....    10 

Do.     Deb.  Stk 100 

Law  Land,  L.,d}  Cm.  Prf.  s 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 35/ 

Lndn  &N.  Y  lnv.Corp.,| 

Ltd 5 

Do   5  p.c.  Cum.  Pref.  ..,10 

Mort  and  Deb.,  Ld.,  Pf.:  10 

Do  4t  1st  Mt.  Db.  Sk.  :oc 


77 

BSI 

64 
1} 
103" 

41 
102} 

11 

a 

7, 

6 
68< 


101 
24 
18 

10* 

88 

11 

4 

102° 
87" 
32 

$4 
$47; 

94 

99 

98} 

E6 

10; 
,105 

3 

5 

94 

101 

106 

'  10} 

|106 

1101 

82 

22} 

2 

100 

BB| 

1 
9? 


101 
101 

74 

U 

10* 

108* 

BJ 

3} 

2 

9 


Financial.  Land,  &c.  (continued)  : 

Last 
Div. 

Name. 

1 

1 

2/ 

Mtge.  Co    of  R    Plate, 

2 

JH 

5 

IO 

11 

4* 

Do.    Deb.  Stk.,  Red. .. 

IOO 

111 

3/6 

Natal  Land  Col.  Ltd.    .. 

IO 

9 

4/ 

Do.     8  p.c.Pref.,ib7o.. 
Natl    Disct    L.,  £?--,  Shs. 

1 

8 

5/» 

1 

!H 

1/3 

Nil.  Mt.  &  Ag.  N.2.,  I.., 

£10 

2 

3/ 

N'.S.  YV.Mt.  Ld.,&  A.  L. 

!, 

2 

Do.    Deb.  Stk 

IOO 

w 

S:d. 

N.Z.   &    R.   Plate   Land, 

Ld.,£5  

I 

i 

H 

N'.Zld    Assets  Rea   Deb. 

IOO 

98 

4 

N.ZId  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

IOO 

92 

4 

Do.    2ndDb.  Sk 

IOO 

60} 

Hi 

Ho.      srd      do. 

IOO 

a 

2/6 

N.  Zld.  Tst  &  Ln.  Ltd. 

1 

H 

3 

Peel  Riv.,Ld.&Min.  Ltd. 

IOO 

101 

— 

I 

b 

— 

Do.  Shansi  shares    

10/ 

4 

— 

IOO 

5/ 

Do.            4  p.c.  Pref. 

TOO 

lb: 

3 

Do.           6  p.c.  1  Mt. 

? 

Debs.,  Red 

IOO 

7- 

— 

Queenld.  Invest.  &  Ld. .. 

— 

Mort  Pref.  Ord.  Stk... 

IOO 

a 

3/7 

Do.      Ord   Shs    

6} 

4 

Do.      Perp.  Debs 

IOO 

86} 

3i 

Railv  Rol  Stk.  Tst. Deb., 

IOO 
IOO 

!* 

50/ 

■7H 

Reversiony.  Int. Soc, Ltd. 

105 

Riv.  Plate  Trst.,Loan& 

Agcy.L./'A'  £10  Shs. 

9 

i/b 

Do.     Def."B" 

•! 

34 

4 

Do.     Db.  Stk., Red... 

IOO 

104 

h 

X 

i 

2/ 

Scot.  Amer.  Invest.,  Ltd. 

2 
lOo 

4 

»i 

Scot.  Australian  Inv.  Ltd. 

6 

Do.             Guai.  Pref. 

IOO 

1U6. 

S 

Do.            Guar.  Pref. 

IOO 

nl 

22/ 

20 

24 

2/6 

Texas  Land  &  Mt.,  Ltd. 

3 

4 

Do.     Deb.  Stk.  Red 

IOO 

y- 

4 

TrafTord  Pk.  Est.,  1  Dbs. 

IOO 

BBf 

1/ 

Tst.  &  Agcy.  of  Austrl  sa  , 

I 

IO 

1 

6/", 

Do.     Old,  fully  paid  .. 

11 

4/7 

Do.    New,  fully  paid . . 

IO 

y 

5 

IO 

lui 

3/ 

Trust  &  Loan  of  Canada 

■! 

4 

1/0+ 

Do.    New  £20  Shs 

3 

2 

it 

Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

IOO 

88 

lojd. 

Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

•k 

14 

4 

Do.    lrr»d.  Deb.  Stk. 

IOO 

107} 

■i/6 

Union  Dsc.,  Ld.,x7io  Shs. 

s 

lOJ 



Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

IOO 

16. 

<* 

Do     Deb.  Stk 

IOO 

n 

4 

Do     Deb.  Stk 

IOO 

68 

6d. 

U.S.  Deb.  Cor.  Ltd.,  ^5 

■  I 

a 

Do.     Cum.  Pref.  Stk.. 

IOO 

103 

Do.     Irred.  Deb.  Stk.. 

IOO 

109 

5 

U.S.  Tst'  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

IOO 

m 

10/ 

=S 

4 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  1  Mt.  Deb.  Stk.. 

IOO 

102} 

44 

\W:r.  Mort.&  Inv.,  Ltd  , 

Deb. Stk    

IOO 

n 

FINANCIAL    TRUSTS. 


td.  Afric  City  Prop.,  Ltd... 

5  Do.    i»t  M.  Dbs 

4  Aaiance  Invt. ,  Ltd.,  Cm. 

44  p.c.  Prefd 

—  Do.    Defd 

4  Do.     Deb.  Stk.  Red... 

5  Amrcn.  Invt.,  Ltd.,  Prfd. 

S  Do.    Defd 

4  Do.    Deb.  Stk.  Red. . . 

2  Atmycc  Navy  Invt., Ltd., 

5  p.c.  Prefd 

£\    I     Do.    Defd.  S       

4  Do.    Deb.  Stk 

4  Atlas  Trust,  Ltd.,  C.  Pf. 

4  j     Do.    4  p.c.  Perp.  Deb. 

44  Bankers'  Invest.,  C.  Pfd. 

1/1010     Do.    Defd 

4      I     Do.    Deb.  Stk  

4  British  Investment,  Ltd., 
I     Cum.  Prefd 

5  Do.     Defd 

4  D).     Deb.  Stk 

6  Brit  iteam    Invst.,  Ltd., 
I     Prefd      

14         Do.    Defd 

44  Do     Perp.  Deb.  Stk  . . 

1/  'Car  Trust  Invst., £10    .. 

4  Do.    Pref.    

4  I    Do.    Deb.  Stk.,  1915.. 

4  Clnl. Sec. .Ltd., Prefd.  .. 

5  !     Do.    Defd 

4  Consolidated,  L.,  C.  1  P. 

4  Do.   5  p.c.  Cm.  2nd  do. 

—  I       Do.   Defd 

4}  Do.   Deb.  Stk 

6  Deb.  Sees.  Invst 

4  i       Do.  4  p.c.  Cm.  Pf.Sk. 

5  'Foreign,  Amer.   &    Gen. 
j     Invt.,  Ltd.,  Prefd.  . 

6  Do.       Defd 

4  Do.       Deb.  Stk.  . 


100     94} 


February  q,  1901. 


Zhc  3nv>estot8'  IRevtew. 


Financial,  Land,  &c.  (continued):— 


Name. 


4 

i* 

4 
4 
4 

u 

5 


183) 
Id 

781 
"*i 
88 

1C6 

I'l 
108 

i'i 
IS. 


91 
ioo     391 

100  107 
100  100 
100  I  90) 
100  I  24 
i.jo  102 


5 

■I 

4 

4/ 

9 

4i 

4 

4 

9. 

7* 

-i 


Sr. 


Foreign  ft  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Deffl 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Silt 

Do.       Del,.  Btk 

Gen.  &  Corn.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       1Kb.  Stk 

Globe  IVlegph.&TM., Ltd. 

Do.  do.       Pref. 

Govt' .  Silt.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  '  Defd 
Do.  Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

1    Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Sik 

Indust. &Gen.  Ii.,  Ltd. 

Do         Deb.  Stk.  Red 

Internal   Invt.,  Ltd., Cm. 

Prefd 

Do.         Defd 100 

Do        Deb.  Stk 

Invest.     Tst.    Cor.     Pfd. 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst.,Ltd..Cum.Prfd.  too     94) 

Do.         Defd.  Stk 'too     Mj 

Do.        Deb.  Stk.,  Red.  too  1105 
Do.  Mt.Deb.Stk.,Red.|ioo  j  95) 
Mercantile   Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 

Do.  Ord  lino  110 


103 

47 
111( 
103 

961 

76) 
11 
99 
too    1C0 
too  J107) 
ioo  il02 
too  105) 
too      01 
too  ;109 


i'l 

4 
4| 

is 

4 

6 

A 

4 

I 


Do.  Deb.  Stk. 

Metropolitan ioo 

Mexican  Central  Ry.  Scrip 

4P.C.  "A"  Deb.  Stk too 

Do.  4  p.c  "B''  do too 

Do.  4  p.c.  "A"  Scrip...  too 

Do.  4  p.c.  "B"do ioo 

Municipal,  Ltd.,  Prefd. ..  ioo 

Do.     Defd ioo 

Do.     Debs ioo 

New      Investment,     Ltd. 

Ord ico 

Omnium  Invest., Ltd., Pfd.  ioo 

Do.        Defd ioo 

Do.       Deb.  Stk.  ioo 

Railway  Deb.   Tst.    £ao     10 

Do.      Debs..  Red.    ..  ico 

Do.      Deb.  Stk.    ion  too 

Do.  do         1027  100 

Railway  Invs.Ltd.  Prefd.  100 

Do  Defd  100 

Railway  Share    Trust  & 

Agency  "  A ' 8       7* 

Do.       "  B  "  Pref.  Stk.  100  1143* 
River  Plate  ft  Gen.Prefd.lioo  1100) 


112* 
110) 

91 
66) 
92 
68 
75( 
151 
101 J 

97j 

90* 

27* 

IOO 

7 

108 

102* 

1C  2  ■ 

104* 

17. 


Do.        Defd. 

Scot.  Invst.,  Ltd.,  Pfd. Stk. 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  lnvst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Slk 

Do.        Deb.  Slk 

Sth.AfricaGold'|\i.,C.  P. 
Do.  1st  Debs.  Red. 
Stock  Conv.  &  Invest., 
Ltd.,  £2  Shs. 
Do.  do.  4)  p.c.  Cm.Prf. 
Do.  Ldn.  B  X.  W.  its. 
Charge  Pr-fd. 
Do       do.  andChgePrfd. 

Do.  do.  Defd.  Charge 
Do.  N.East.iChgrPfi. 
Do.     N. East  Defd.  Chge 

Submarine  Cables     

U.S.  &  S.   Amer.  Prefd. 

Do.  Defd 

Do.  Deb.  Sik 


67J 
9-1  j 
52J 
IM 

8U 
59J 

98] 
lj, 

1C4) 

11 

112.'. 


101 
105 
2^ 

t4 
401 
100  1126) 
100  96 
100  !  21 

IOO      10S* 


HAS  AND  ELECTRIC  LIGHTING. 


,0/6     Alliance  &  Dublin  Con. 1 

10  p.c.  Stand ' 

-16        Do.        7  p.c. 

4  Do.         Deb. 

5  .Austin.  Gas  I  ght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  [rsy.Sk. 
Fd.  Tst.  lid..  Red.    .. 

;/       Bombay,  Ltd 

-•/4i  Do.        New    

to)      B'rnmlh.&  P.  I 

«♦  Do.      4}  Cum    Pref... 

1 1      '  Brentford  Cons 

j  Do.         New    

s  Do.         Pief.    

4  _  Do.         Deb.  Sik.  .. 

>o        Brighton  &    Hove   Gen. 

Cons.  Slk 

7  Do.    "A"C 

.'0/     British  ('.as  Light,  Lid. 

1 2/     Bromley  Gas  CoflSumra. 

10  p.c.  Stand 

o         Do. 

./6     Brompton  ft   Kensington 

Elec.  Supple     

7  Do.    I 


191 

14 
1064 

100 

77) 
.'1 

H 

13 
10) 

259* 
1851 
1381 

11. 


■00  225 

100    155 
ao  :  40 

10  i  25 
10  I  80 


Gas  and  Electric  (continutd):— 


Last 
Div. 


Namk. 


i/aj 
6 

•! 

4 

"1 

9/ 


■ctl.  Enging.,L. 
!     Do.     6  p.c.  Pref.     .... 

1     Do.    Deb.  Stk 

1     Do.     a  Deb.  Stk.,  Red. 
B.  Ayres  (.\.-.v),  Ltd.    .. 

Dc      Dob  Stk.  .R 
CagliariGas&Wtr.,I.td. 
Calcutta  Electric  Supply 
~  it.  Gi 


4) 
6 

4'3 


44 
5 
8/ 
6 

i 

4t 
IO 
7 
4/ 

6 

44 

5* 


I    I 


IOO 

EOS 


107* 
1C2 

8i 

36) 

24 
6} 


Cape  Town&   I)i  1.  . .. 

Light  &  Coke,  Ltd.  10  ,  14) 

Do.    Prof.  10  103 

Do.     1  Mt.  Deb. 
Charing   Cross  ft  Strand 

Elec.  Sup.,  Ld 5  !  10 

Do.            Cm.  Pf.  5  5) 

Chelsea  Elec.  Sup..  Ltd.  5  1    61 

Do.    Deb.  Stk.,  Red.  :  100  |U0f 

Chic. Edis'nCo.iMt.,Rd.  81000  lOt 

CityofLdn.  Elec.Lht.,L.  10  8 

Do.     Cum.  Pref.    ....  10  13* 

Do.    Deb.  Slk.,  Red.    ',  100  124) 

Commercial,  Cons 100  277) 

Do.     New   '  100  209) 

Do.     Deb.  Slk 100  134) 

Continental  Union,  Ltd.  ]  100  162) 

Do.     Pref.  Stk 100  162) 

County  of  Lon.  ft  Brush 

Prov.  Klec.Lg.,Ltd.  10  9 

Do.     Cum.  Prel 10  12 

Do.     Deb.  Stk.  Red...  iod  107) 
Crystal    Pal.    Dist.  Ord. 

5  p.c.  Slk 100  119) 

5          Do.    Prof.  Stk 100  132} 

2'6     Edmundson's  Elec.  Corp.  5  j     4J 

14/      European,  Ltd 10  18) 

10/          Do 7J'  14 

4.8.0  [Gas  Light  ft  Ck.   Ord. 


3)  p.c.  Max. 


100  149) 

100  205* 

100  101 

3  M 

100  S9J 


5 

12* 
lilt 
97) 


34  Do. 

4  Do.  Cons.  Pref.  .... 
■.  Do.  3  p.c.  Deb.  Stk, 
j)  .Hastings  &  St.  Leonards 

S  p.  c.  Converted  Stk.    100 

—  Do.  3)  p.c.  Do.  . 100 

10/  Hongkong  &  China,  Ld. 

9  Ilornsey  Cons.  Stk.7  p.c. 

Max 

10  .Imperial  Continental     .. 

3)  Do.  Deb.  Stk.,  Red  . . 

—  Ldn.  Elec.  Sup.  L 

6  Do.     6  p.c.  Pref 

4  '      Do.      4  p.C    I  Ml.    lib. 

Stk.  Red 

a/  Malta  &  Medit.,  Ltd.  .. 
6/      Metrop.  Elec.  Sup.,  Ltd. 

4)  Do.  1  Mt.  Deb.  Stk. 
3$         Do.     Mt.  Db.  Sk.  Rd. 

5  Metro,  of  Melbrne.  Dbs. 

1908-13 
44      Metro,  of  Melbrne.  Dbs.' 

1918-  la-4     100 

.Monte  Video,  Ltd 20 

6/       NottingHillElec.Ltg.,L. 

4'fi     Oriental,  Ltd 

■I-  .  Do.         New     

10'd.       Do.        do 1679 

3/6    Ottoman,  Ltd.     . . . 
?/       Oxford  Elec.,  I. im.    .. 
5        Primitiva  Gas  of  Buenos 

Ayres,    1st   Deb 

5        River  Plate  Elec.  I.gt.  & 
Trac.,Ltd.,iDeb.Stk. 
6/       River  Plate  Gas,  Ltd. 

4  Do.      Debs 

»a      Royal  Elec.  of  Montreal 

«*         Do.        1  Mt.  Deb.    .. 

5/       St.  James'    &    Pall  Mall 

Elec.  Light,  Ltd.  .. 

j/j        Do.     Pref.    

Do.  t!  Dei..  Stk 

8/       San  Pool*  Ltd 

—  SaithU.Mkts.Eloc.Sphr. 
4  J)o.    Dob.  Stk 

Uricon  Ligbtii 

—  Sth.  Ldn.  Elec.  Sup.,Ld 
si  .South  Metropolitan  .... 
I  Do      3  D.C  Deb.  Stk. 

Sotiilimmt  '..  L.&COrd.S. 
4  Do.     4  p.c.  Deb.  Sik. 

6       Tottenham  &  Edmonton 
Gas  Li.  &  C,  "A" 

4)  Do.     «j)"B" 

10/       Tuscan,  Ltd 

s  Do.  Dobs.,  Red. 

s        West  Ham  10  p.c.  Stan. 

4  Do.     Perp.  Db.  Stk. 

5  Wslmnstr.  Elec. Sun  .Ld. 


SB 

92 
116) 

j  93 

120 

95 

I  131 


100    107) 

105 
10 

k 

St 
6 


1 


100    102 
100     75 

lot 
99 

188 
IM 


15 

9 

991 

nj 

ioo  ;  85 
10  ;  16 
4  3 
100  135) 
100  94| 
100  107. 
100   107. 


115) 

i 

9 
11 

u 


9/ 

6/ 

4 

■/ 

1/ 
7ld. 

/6 

•4/ 

■/ 
1/6 


4i 

4°/ 

1' 
to/ 
7id. 
•5/ 


44 


IRON.  COAL.  AND  STEEL. 

Harrow  ll.cin.  Sleel,  Lid.      7*  lg 

Do.     6  p.c.  and  Pref. . .      7J  5 

Bell  Bros.,  L.,  6p.c.  C.P.,   10  13 

Do.     4  P-c.  D.  S.  Red.  100    103* 

Bengal  Iron  and  Steel    ..       1  1) 

Hoick.,  Vaugh.  &  C,  Ld.       1  1  '. 

Do.     Es.  liab 11/  1 

Brown,J.&Co.,L.,  C'  Shs,  15/  l| 

Consett  lron,Ld..j£ioSbs.|  7)  35 
Ebbw  Vale  Steel,  Iron  & 

Coat,  Ltd..  l>!  Shs.   ..    >o  10} 

1  Crown  Spelter  ..'  1  2j 
Harvey   Sleel  Co.   0M.1 

Britain,  Ltd 1  1  1| 

Lehigh  V  .  Coal  1  Mt.  sp.c.t 

.    Ouor.Cd.Cp.  No. —  107) 

M.iss    r..iv  it.  ni.uite  lion 

and  Steel,  : st  Mi 100  |  94] 

Nantyglo  &  Blaina  Iron. 

Ltd.,  Prof 6.4   80) 

IdoCoalS  Icon.Ll  58/        i 
NewSliailsionL\.;l.,l..fl.    10      17 
\w.\ 
Nowport  nVfaccra.  Hk.  Vein 

Sleam  Coal.  Ltd. 
North  Easient  Stool 


D04I  »t.  M.  D.S, 


5* 

ico  I  98 


Iron,  Ate.  (cantinutd)  :— 


Last 
Di». 


Win 


10/  North's  ?iaviga 

(1889)  Ltd. 

5/  Do.     10  p.c.  Cum.  P 

7/  Pearson  &  KnowleiCool 

and  Iron 5 

«  Do.    C».PI."A"..., 

30/       Pease  ft  Pari,  L n 

4  Do.  do.  4  p.c.  Per.D.S.  100 

a/6     Rbymney  Iron,  Lid < 

»/6  Do       New.  ^5  Shs.  ..      , 

3  Do.  Mt  DeU;,  Red.  100 
7  Russian  Col.  7  p.c.Cin.  Pf.  1 
6  Do.      6p.c.  1st  Mt.  Db.  100 

5  ShellonIni.,Sll.&CI.Co., 

Ltd. ,  1  Chg.  Debs.,  Red.  ico 

6  Do.  6  p.c.  a  Ml. Dbs. R.  tn« 
4*id  South  Durham  Steel  and 

Iron 

4i  I     Do.  Perp.  Deb.  Stk.    .. 

15/  Sth.  HetlonCoal,  Ltd    .. 

5  Do.     5  p.c.  Pref. o 

1/6  Vickersft  Maxim,  Ltd  ..      1 

5  Do.     Pref. , 

5  Do.     5  p.c.  Prfd    Stk.  100 

4  Do.  st.Mt.Db.Sk.Rd.  100 
a/6  Wcardalc  Sleel  Def.  Ord.      1 

6  Do.  6  p.c.  Cm.Pf.Ord.  1 
4  Do.     4  p.c.Pei    ,1 

SHIPPING. 
81 


8 
!! 

W  lj 

1 

103) 

101 
101 

o     21 

0  11) 

1  5» 

128) 
1C7 

1 
1 


\ 

4a 

m\ 

m 

4i 
5 
44 
«/ 
S 

s 

3/9 
a/9 

«J, 
6/ 
s/ 
8/ 

54 

44 

5/6 

44 

5/ 
66/1 

6/4i 

4 

../9 

6/ 

s 
■9 

34 
30/ 

a/6 

a/6 

^4 

4 

8/ 

u 


Alncanoleam  Ship,  Fully 
paid 

Amazon  Steam  Nav. ,  Ltd. 

Anchor  Line  Cum.  l*f. 
Do.     Red.  1st  U 

Australian  Un.  Stm.  D.  S. 

Cunard,  Ltd.  .. 
Do.     £30  Shs. 

Elder  Dempster  *J  iM.D.S 

Furness,  Witliy,5  p.c.C.  Pf. 


Red. 


Do.     1    Ml.  Dbs 
General  Steam    . . 

Do.     5  p.c.  Pref.,  1874.. 

Do.     5  p.c.  Pref.,  1877 
Houlder  Line 

Do.     54  Cm.  Pf.    . .    . 

Do.     tl  1st  Mt.  Db.Stk. 

India    Gen.    Nav.  A    Ry. 

Do.        5  p.c.  Cm.  Pf 

Indo-China  Steam  Naviga. 

Khedivial  Mail  .Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  All.  Db.  Bds 

Leylandst  Co., Ltd. 

Do.  istMt    Dbs.,  Red. 
Manchester  Liners,  L.,  4) 

1st  Ml. Dos 

Mercantile  Steam,  Ltd.  . . 
Newman  A;  Dale  5pc.1m.1l 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Slk.,  Red.  . 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam.Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, .£100  Sbs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A "Pref.  

Do.    "B"Ord 

I'nion-Caslle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  slk. 
Union  of  N.Z.,  Ltd 

Do.     4  P-c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 


•■i 

M 

IOO 


18) 
10 

91 
102 

4 

100 
10 

108 

9' 

i 

91) 
8 
9J 

10 

2* 

93 

12) 

101) 

f4 

n 

6 
88 

3 

137j 
00  .227* 
00  108 
60     41 


3i 

100 


5» 
'I 
10] 
111 
105* 
10 
98. 

_bi 
TKLEPHONKS. 


IOO 


TELEGRAPHS  AND 

4  .African  Direct,  Ltd., Mori. 

Debs.,  Red 100 

5  Amazon  Telegrapn,  Ltd. 
I     Debs.  Red 

Anglo-American,   Lid. 


■  3/ 
30/ 

»;/ 

4/ 

*<! 


5/ 
10/ 
a/ 
5/ 
44 

;/ 

44 

•5/ 

34 

4 
a/6 

4 
4 


i 

12/6 

6 

6d. 
1/ 
3/ 
6/ 
6/ 
s/6 

A 

6d. 

4 
4/ 
a/6 
5 

i 


Do.  6  p.c.  Prefd.  Ord. . . 


,100) 

70 
5a 
102 


Defd.  Ord. 
Chili  Telephone,  Lid. . . 
Comcial.  Cable,  #100  Shs.     - 

Do.    Slg.    500*)-!.    Deb. 

Stk.  Red 100  103 

Cuba  Submarine,  Ltd.    ..10  £j 

Do.  10  p.c.  1'..  :                    10  16j 

Direct  Spanish,  Lid.    ...       5  4 

Do.  10  p.c.  Cum.  P.ef..      J  94 

Do.  4)  p.c.  Debs ;  50  102 

Direct  U.S.  Cable.  Lid...     ao  10) 

Direct  W.  India,  L.,  Dbs.  ico  1C0| 

Eastern,  Lid ,100  115j 

Do.  Pref.  Stk ico  96) 

Do.  Mt.  Deb.  Slk. .Red.  too  112 

Eastern   Extension 10  14) 

Do.     Mori.  Deb.  Sik...  100  112, 
Ka-111.  •)  S.  Afiic,  Ltd.. 

Mort.  Debs.    1909100  100) 

Do.  Mori.  Debs.  (Maur. 

Subsidy) S5  102t 

Grt.  Nlhn.  Copenhagen. ..     to  33 
Halifax  and  Ber.,  Ld.,  1st 

Mi.  Db too  100) 

Indo-European,  Lid 15  49 

London  Platinc-Braailian, 

Ltd.,  Debs.    1904  100  1C5) 

Montevideo  Telephone           1  i 

Do.         5  p.c.  Cm.  Pf.       1  i 

National  Telephone,  Ltd.      5  *i 

i     Do.  Cum.  1  Pref.    10  13 

Do.  Cum.  a  Pref.     10  12 

Do.  Non-Cum.  a  Pref..      5  5 

Do.  Deb.  Stk.,  Red.   . .  10a  95) 

Oriental  Telephone,  Lid..       1  1 

Pac.ft  Euro  Tig. Dbs., Rd.  100  1004 

Keuler's,  Lid (  7) 

Un.Riv.  PlateTelph.,Ltd.      5  5 

Do.  Deb.  Slk..  Red.  ..  100  104) 
We-t  African  Telg.,   Ltd. 

5  p-c.  Mt.  Debs., Red...  100  100J • 


«9S 


rtlographi,  I.  :.(::,.-;nu<f):- 


DJ». 


Name. 


—     W  rimi  nf  lawk  o.l  ij 

4  Do.D 

I  ndioft  Panama,  Ltd.. 
i  Do.  Cum.  1  Pn 

6  Do.  Com.  a  P- 

5  Do.  Dobs.,  Red.  

37      Western   Telogntph  Ltd. 

Do.        Debs.    . 


so      6 
..    MM 

so      141 


TRAMWAYS  AND  OMNIBUS. 


i 

4/ 

u 

11: 
«/ 

5 
5 

M 

t 
1 

3/ 


4/ 

6 
5 

k 


6d. 
to, 

4 

6/ 

4 

5 

a/ 
S 

S 

u 

6/ 

5/ 
6/ 
6 
3/ 
34 
44 

a/6 

3 

4/ 


12/ 
« a/ 

IX 

i 

6/ 

4 

I* 
3 

7 

40/ 

x8/» 
35/ 
4 
3 
14 
7 
7/ 
6 
6 

•«4 
1 

4 
3 

10/ 

i 
5 


Angle- Argentine,  Led . . 

Do.     1 
Barcelona,  Ltd 

Do.    Dob.,  Rod..... 

Do.  do 

Blackpl.  &  iliwd.  Ti 

j£io  Sbs 

Brisbane  5  p.c.  Rod.  .. 

Rail,  Ltd.,  .vA-Cu-n.PT. 
British  Elec  Troc,  Ltd  . 

Do.  6  p. :.  Com.  Pf.    .. 

Do.  5  p.c.  Ptrp.  D«K 
B.  Ayres  &  Betg.  Trans., 

Ltd., 6  p.c.  C 

Do      Cum.  i 

Do 
B.  Ayres.  Go.  Nat., Ltd., 

6  p-c  s  Dob.  Bds.,  Red. 

Do.    Prrf   Debt, Rod 
Calcutta,  Ltd 
Carihagena  4  Herr. 

Do.     Deb  ,  Red. 
City   of  B'bam.  Ti 

Ltd.,  5  p.c.  Com.  Prof 

Do.  1  Mort.  Deb-., Rd. 
Ciiy  of  B.  Ayres,  I 

Do      Deb.  Stk     

Costa  Rica  Elec  Tram. 
„Ld-,  5  p.c.  i-tDebs...' 
Edinburgh  Street  Tram.. 
Glasgow  Tiam.  ft  Omni. 

Ltd., ig  Sbs 

Lond.,  Deptfd,  ft  Green- 
wich, Pre:' 

Do.    Defd 

Lond.  Gen.  OmnL,  Ltd. . . 

Do.     Deb     Rec...  . 
London  Rood  Car 

Do.  Red.1M1.Deb.Stk. 
London  Si.  Rly.  (Pror.. 

Ont.),  Mt.  Debs 8 

London  Si.  Tram- 
Lynn   &    Boston    1   Ms. 

1924      

Milwaukee  ITW  Ml  ..I 
Montreal  St.  Dl-..  :oo8.. 

Do.     Deb'..  1927 

New  General  1 

Do.    Cam.  Pr»f.      .... 
Nth.  Metropolitan 

Do.    Mt.  Debs.  Rod... 
Potteries  Elec.  Tra:.,  L 

Do.       5  p.c.  Cm.Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  =)  Cn.  Prf 

Toronto  1  Ml.,  Red.  

Vienna  General  Omnibos. 

Do.     5  p.c.  Mt.  Dob. 
Wolverhampton    Ltd.... 


WATER   WORKS. 

Antwerp,  Ltd. 


1 301. 

100 

100 

S 

i 
too 
10 

IO 


T4 


15 

its 


10 
14 

vSt 

8 

a 

10 

4 

90 

■| 

1-  1 

80 
>» 


J 

MM 

103 

105 

6 

M 

12 

5 
104 

JJ 


Cape  Town  Ditirict,  Ltd 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.     Deb.  Stk 100 

City  Si.  Petersburg,  Ltd.    13 

Colne  Valley 

Consol.  of  Ro*ar.,  Ltd,  4 

p.c.  iDeb.  Stk  .Red... 

East  London 

Do.     Deb.  S 

Do.      Deb.  Stk..  Red. 

East  Surrey  Old.  "B"  .. 

Do.  4  p-c  Cons.  Db.  Slk 

Grand  Junction  "A"  .. 

Do.  "B"  

Do.  "C    (Max.  ripe) 

Do.    "D"(Max.  7p.c.y 

Do.  Deb.  Stock 

iohanncsburg  5  p.  -.  Dbs. 

Do.  New  (Max.  70.C.).  100  806 

Kimberley,  Ltd.         7        5  1 

Do.     Debs.,  Red ico   IOC- 
Do.      Deb.  Stk.,  Red.,  ioo  IMP 
Lambeth  (Max.  iop.c)..  toq 
Do.  (Max.  7)  p.cX'oft  »5 
Do.  Deb.  Si.-  ■ 
Do.  Red.  Deb  Slock  . .  100  I  9> 

Montevideo,  Ltd. so  |  16 

Do.  1  Deb.  Stk.. 

Do.         •  Dob.  Stk 


SOJ 

*i 

50 


1 

I 

17 
1884 

61 

■ 

1874 
100 

m 


6/19/5  ^tw  Rirer  New  . 


Do.     Deb.  Stk.. 
Do.    Deb.' 
Rickmaoswonh  U 

Seville,  Ltd. 

Southend  "  AddL"  Ord. 
South  war  k  and  Vauahsdl . 

Do.    "D  -  Shor 

Do.     Pref  Stotk 

Do.     'A'Deb-Sto* 
Staines  Re>vus    Jl.  Coos 

Gua.  Deb.  Stk  .  Rest.. 

Tarapaca,  Ltd 

West  MidsUosoJi  . 

Do.  Deb.  Slk. 

Do 


NJ 

so      10 
10      IS 


a 


98 
.    t 


196 


ftbe  Jnvestors'  IRevtew. 


February  9,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 
Australian. 


3/ 

a 
4/6 


4/6 


22/6 

6ft 


Aladdin t» 

Associated    aj  +  i3a 

Do.      Southern 3/ 

Brownhill  Extended ij 

Burbank's  Birthday ij 

Chaffers,  4/ 5/6-  /6 

Croesus  S.  United      £ 

E.  Murchison      | 

Golden  Arrow     4/   -  /3 

Golden     Horseshoe     New 

Shares 9 ;    + 

Golden  Link    i£  + 

Great  Boulder,  2/ 24/  + 

Do.       Main  Reef,  10/     1  J, 
Do.         Perseverance     yh  + 

Do.        South 1]   + 

Hainault $  + 

Hampton  Plains ;.     j 

Hannan's  Brownhill 4i*  + 

Hanuan's  Oroya 1   + 


Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

KalgurliMt.&  Iron  King   .. 

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Do.         Extended 

Do.         South 

London  &  Globe  Finance 
London&W.  A.  Exploration 

Do.         Investment    .. 

North  Boulder^  10/    

North  Kalgurli  

Northern  Territories    .... 

Peak  Hill 

South  Kalgurli    

Sons  of  G  walia  

W.  A.  Goldfields   

Westralin  Mt.  Morgans  .. 
White  Feather  Reward    . . 


4/ 

*  +  A 
8f  -i-  I 

I 

3l  +  i 
*    -    A 
7§  +  3 

I  --   ,:. 

2/6  +    /6 
t 

f 

3i  +  S 
HI 
H 
ii 

7 

4/ 


South  Aprican. 


6/6 
3i 
I 

41 

I 

9'; 

M 
3] 

■ 

,   ■ 

73 
72 
53 
>5i 
Si 

4 
3 


3 
1/3 


Angelo 6J  + 

Aurora  West    1 

Bantjes ii  + 

Barrett,  10/ 7/   + 

Bonanza    34   + 

Buffelsdoorn  (new  shares)       $ 
City  and  Suburban,  £4    ..   5     + 

Comet  (New) 2& 

Con.  Deep  Level    1 

Crown  Deep    11     + 

Crown  Reef 13$  + 

De  Beers,  £5 28$  + 

Driefontein 3I  + 

Durban  Roodepoort 4! 

Do.  Deep    3A  + 

East  Rand  7     + 

Ferreira    i8j 

Geldenhuis  Deep   9     + 

Do.  Estate 5}  + 

George  Goch   2 ,%  + 

Ginsberg 2^ 

Glencairn if 

Griqualand  West   8 

Henry  Nourse    8     + 

Heriot   6J  + 

agersfontein 15^ 

_ubilee 5A  + 

Jumpers    4$  + 

Kleinfontein    rfir* 

Knight's  5i  + 

Lancaster a  &  + 

Langlaagte  Estate 3^ 

Lisbon-Berlyn 1/3- 


Land  Exploration 


g 


A 

1}  1 

4* 

1 

I  5  ft 

it 



1 

1* 

^ 

i 

«i 

x» 

4 

I 

■I 

. 

36! 

>*i 

a 

3 

3 

rt 

■ft 

2 

J 

2I 

i 

I 

5l    ' 

I§ 

4 

j 

2* 

1 

24 

6t5 

if 

•I 

i 

IO 

1 

,8 

2 

-.3 

May  Consolidated 38 

Meyer  and  Charlton   4] 

Modderfontein    g£ 

New  Bultfontein    {£ 

New  Primrose 3^ 

Nigel 3 

Nigel  Deep zfc 

North  Randfontein   if 

Nourse  Deep 4  ^ 

Porges-Randfontein if 

Rand  Mines    38 

Randfontein    2$ 

Rietfontein j£ 

Robinson  Deep  (new) 3? 

Do.      Gold,  £5  8 

Do.       Randfontein....  i\ 

Roodepoort  Central  Deep  2 

Rose  Deep 76 

Salisbury 2| 

Sheba    jj 

Simmer  and  Jack,  £$   5* 

Transvaal  Gold 1  $ 

Treasury       * 

United  Roodepoort   3J 

Van  Ryn 2* 

Village  Main  Reef 7\ 

VogeTstruis t j 

Do.        Deep ij 

Wemmer ......         10! 

Wer  Rand    \\ 

Wolhuter,  £4 3  J 

Worcester    ig 


+  i 

+  ft 

+  A 

+  3 

+  it 

+  4 

+  i 

+  a 

+  A 

+  S 

+  h 


I 

+  i 
+  I 
-f-  A 


1 

1  : 
«ft 

't.l 

ii 

X 

»4 

>7/6 

20/6 

7/6 

2  fl 

4/ 

32/ 

47/6 
5i 
48 
Sfl 
it 

"7, 
8/6 

.12/3 
2 

4/« 
■I 

Si 

-4j 
Si 


Anglo-French  Ex 33   +   3 

Barnato  Consolidated   ....  !&+   -^ 

Bechuanaland  Ex 1     +   I 

Chartered  B.S. A 3J  -f-  | 

Clark's  Cons §  +    ^ 

Colenbrander ■&  +    ^a 

Cons.  Goldfields 7i  +  i 

Do.  Pref.  ....24/ 

Exploration     ij   -    ^ 

Geelong    i£+  J 

Henderson's  Transvaal    . .  ^ 

Johannesburg  Con.  In.    . .  1 1 

Do.           Water    ....  1 

Mashonaland  Agency  ....  2^ 


AND    RHODESIAN. 

3fe  Matabele  Gold  Reefs  New  4&-    ^ 

ij    Mozambique  ijj   -    ^ 

ij     Oceana  Consolidated    1^  +  J 

1      :  Rezende j 

1       Rhodesia,  Ltd 1 

5h  Do.  Exploration  5      -    J 

r*  Do.  Goldfields  i§ 

7     IS.  A.  Gold  Trust    63   4    i 

H   Tati  Concessions    $+   ^ 

itV  Transvaal  Development ..  ij  -f   i 

■a  I  United  Rhodesia ■£ 

if  !  Willoughby Til+   ^ 

1       Zamtiesia  Explor ij 


Alamillos,  ^2 

Anaconda,  $25 

Balaghat,  fully  paid 

Brilliant,  £2   

Do.      St.  George's 

Briti>h  America  Corp...  . 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.   Block  io^io,^9/i3pd 

Cape  Copper,  £2 

Champion  Keet",  xoe. 
Chillagoe  Mining &Ry... 

Do.         Debs r 

Copiapo.  £2 

Coromandel     

Day  Dawn  Block 

Frontino  iv  Ijoiivia 

Hall  Mines,  18s.  paid 

Libiol;i,  £$ 

Linares,  £3    

Mason  &  Barry,  £-2 

Mountair:  Ccpper,  ^5  . . . . 
Mount  Lyell,  £-\ 


Miscellaneous. 

J 
21/6—  i/ 


2§     Mount  Lyell,  North    2} 

3/6.  Mount  Lyell,  South     ....  3/6 
ii  ;  Mount  Morgan,  17s.  6d. . .  4! 

7/6  5*     Mysore,  10s 5| 

zjxd        !    4/      Myscre  Goldfields,  19/    ..   S/€i- 
4/9+  fa  ',  8/^        Do.     West,  18/6    8/  - 

*9/  -  2/  i1  7/6        Do.     Wynaad,  18/6  ..       7/6- 

49/   ~   /6  J    43     Namaqua,  £2    43 

5h  Nundydroog 3^,+ 

5     -   re  1  3io    Ooregum -,2 

Si  43  Do.       Pref. 4n_ 

'■ft  574     RioTinto   ^5        57a  x 

17  6ft;         Do.        Pref.jJs    6J 

3  A              icoJ         Do.  4  percent.  Bonds  101 
8/  21/6.  St.  John  del  Rey 24/    - 

I2/-J,  3/      Taitapu   2/   _ 

24   4-    6      83     Tharsis,  £2    Ql  4. 

5/    +1/      il  iTolima"A,",£c    U   + 

»i  3ft'  WaihiGd  Junction ■*- 

8»  io^     Waihi   10|   _ 

3^  -f  J       ift.  Waitekauri x{i- 

5^        _      5/6;  Woodstock  (N.Z.)i9/ 7/ 


■Lomnuuee  mai  arrangeniems  nave  Deen  made  with  the  London  and  County  Ba 
Company  and  Messrs   Robarts,  Lubbock,  8:  Co.  to  deliver  free  of  charge  to 
holders  who  so  desire,  on  presentation  of  their  certificates  of  deposit    the  - 
coupons  from  April,  igor,  to  January,  1902,  inclusive.  ' 


The  Council  of  Foreign  Bondholders  informs  holders  of  Cedulasof  the  Province 
Buenos  Ayres  who  have  deposited  their  bonds  with  the  Cedula  Bondholders' 
Committee  that  arrangements  have  been  made  with  the  London  and  Countv  Bankinz 

Pninninii    o  1 A    AT  set  re       Pnki.tr       f    ■ikkn.-t-       P.    <"•-.        «.  _      J_ir  r  -        .  '  ,  T" 

bond- 
year's 

The  Preferred  Accident  Insurance"  Company  of  New  York  will  open  head  offices 
for  the  United  Kingdom  at  74,  Cheapside,  London,  on  Monday. 

Richird  Ellis  St  Son  have  admitted  into  partnership  Mr.  Nathaniel  Sherry  The 
style  of  ihe  firm  will  remain  unchanged. 

Messrs.  Keller  Wallis  ft  Co.  have  admitted  Mr.  George  Bryant  into  partnership. 

rTinrc.t  i 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC    FOR    WEEK.        GROSS   TRAFFIC   TO    DATE 


Week 
ending 


In.  or  Dec. 
Amount,      on  1899- 
|      1 coo. 


Amount. 


In.  or  Dec 

j  on  1S99- 

j        IQCO. 


i. 

£ 

,    £ 

£ 

Dec. 

J°" 

ml.  140,016  4- 

',358 

6t 

ml. 893,157  4-ml7i,042 

Antofagasta  (Chili)  and 

Bolivia 

Oct. 

u* 

$752,000  -rl 

114,000 



— 

— 

Argentine  Gt.  Western 

Feb. 

2 

9.44°  +■ 

1,289 

1 

253.72°  + 

12,3^ . 

Algeciras  (Gibraltar)    . . 

Jan. 

?', 

Ps.28.104  -Ps.1,6 

3° 

Ps.  880,715 '  +  Ps.3,624 

Bahia  Blanca  and  N.W. 

28 

1,576  + 

558 

| 

28,526  - 

4,238 

Buenos  Ayres  &  Pacific 

Feb. 

2 

11,260  -4- 

228 

« 

311,521 ,4- 

4,43° 

Buenos  Ayres  &  Rosaric 

2 

25.011  4- 

8,871 

5 

110,206  4- 

12,050 

Buenos  Ayres  Gt.  Sthn. 

3 

52,816  + 

7.049 

\ 

1,302,324  — 

77,48i 

Buenos  Ayres  Western . . 

1 

20,174  + 

4,°*7 

433.999,- 

71.7" 

Buenos  Ayres  Ensenada 

3 

217  - 

251 

3' 

9.633  - 

1,205 

Central  Argentine 

2 

34,338  + 

8,949 

5 

151,680,4- 

25,872 

Central  Bahia     .. 

Nov 

^0* 

2,973  - 

560 

i-t 

44,498  + 

2,407 

C.  Uruguay  of  Mte.Vid. 

Feb. 

2 

7,335  + 

687 

1 

192,402  — 

5,195 

Do.     Eabtern  Ex... 

2 

i,8i7  - 

120 

I 

41,009  — 

2,663 

Do.    Northern  Ex. 

2 

674  + 

27 

« 

19,503.1- 

163 

Cordoba  Central 

Jan. 

2  7 

2,440  + 

630 

4 

9,700  4- 

2,210 

Do.            Northern  Kx. 

27 

4, '35  + 

650 

4 

16,7';  + 

1,705 

Do. N.W.Argentine  Ex. 

,, 

-V 

1,190,4- 

230 

4 

4,485;  + 

81  ) 

Costa  Rica 

Feb. 

2 

7,695  + 

207 

1 

35,573,4" 

1,982 

Cuban  Central    .. 

2 

6,57'  + 

2,430 

3' 

117.571  4- 

22,233 

East  Argentine  .. 

Nov 

I  I 

658- 

170 

45 

32,285;  + 

3°4 

Entre  Rios 

Feb. 

2 

2,533  - 

845 

9 

48,201  — 

7,182 

Inter  Oceanic  of  Mexict 

2 

'  $St,  ,00  + 

$500 

3' 

$2,346,280  - 

$6,010 

La  Guaira  and  Caracas 

Dec 

2S 

i,45"  + 

368 

5' 

65,'58i  - 

8,427 

Leopoldina 

Feb. 

2 

11,278    r 

889 

5 

45, '46  - 

3,»8 

Mexican   .. 

2 

#9  -,3O0  - 

$1,100 

5 

$406, -*oo  — 

$'4,3°° 

Mexican  Central 

|an. 

*s 

$494,843  " 

$36,767 

4 

$1,387,452  " 

7°,  397 

n               11 

Nov 

*o* 

495,43'  - 

24,028 

III 

IU.0'9.739  + 

360,410 

Mexican  National 

Jan. 

20 

»I4I,2l8+ 

*949 

3 

$394,;oo  - 

$",77' 

Mexican  Southern 

,, 

V 

$23,770  + 

$403 

43 

$683,3-2  + 

$57,335 

MinasandRio  .. 

Dec. 

^0 

ml.  131,758  -ml  7,304 

61 

ml.  9:9.305  4- 

38,138 

Nitrate 

Jan. 

til 

19,906  — 

4684 

4 

38,239  - 

5,155 

Kel). 

2 

4,732  + 

2,046 

5 

'9,435  + 

4,643 

Recife  &  Sao  Francisco 

Dec 

s 

6,5,6  - 

1,079 

23 

92,656  4- 

9,'52 

San  Paulo 

Ian. 

6 

14,24'  + 

6,543 

1 

■4  241  + 

6,543 

Western  of  Havana 

Keu. 

2 

2,615  — 

960 

5 

1 12,060  - 

7,365 

West  Flanders  .. 

II 

J 

2,092  + 

47 

5 

10,112  +■ 

11 

*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

%  From  July  1,  iqoo.  H  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


In.  or  Dec.  "ojj 

on  dg 

;  iSjvicco.    Z£ 


Amount. 


In.  or  Dec. 
on 

1899-1900. 


riengal  Nagpur     Feb. 
Bengal  &  N.-W.   Dec, 
B'mo'y  &  B'roda  Jan. 
Do.  State  Lines       ,, 
Burma    .. 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Feb. 
Jan. 


2  1  K.S.2.9C.000 

31  Rs. 1. 76. 300 

26  Rs.  2.94.000 

26  Rs. 5. 05. 000 

5  Rs.i. 74.232 

2  Rs.20  K» 

2  Rs.  13.47.000 

ii't  Ks. 3. 73.06  j 

26  £  19, 708 

5  Rs.  1. 25.476 

12  Rs.L53.8e5 


-Km  56.973  5 

-  Rs.40.3u2  26 

-  Rs.  98.000  4 

-  Rs  1.77.000  4 

-  Rs.a3.538  1 
-1-      Rs  3oco  5 

-  Rs.8;.oco  5 

-  Rs.  102. 506  2 
+           X916  4 

-  Rs.  16.907  1 

-  Rs.3.245  2 


Rs.  10  73.000 

Rs.  32.93.251' 

Rs.  ll.2  1.000 

Rs.  18.05.000! 
Rs.i. 74. 232 
Rs.i.  14.800 

Rs  61. 65.000; 

Rs.  3.73.060' 

£75,389 

Rs.  1.25.475 

Rs. 2.71. 785 


—  Ks.5. 16.123 

—  Rs.2.49.430 

—  Rs. 3.67.000 

—  Rs.  6.52. 000 
-Rs.  23.538 

-f-      Rs.2.200 

—  Rs5.80.ooo 

—  Rs.  1.02.506 

+  j£5,379 

—  Rs.  10.907 

—  Ks.9.894 


t   For 

UNITED  STATES  AND 


davs  ended. 

CANADIAN 


RAILWAYS. 


GROSS 
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GROSS   TRAFFIC  TO    DATS. 

NAME. 

Period 
ending. 
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In.  or  Dec. 
on  1900. 

55* 

Amount. 

In.  or  Dec. 

on  19CO. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

Jan.  31* 

691,000  + 

37»«>c 

33 

18,336,000  —    35?, 000 

Chesapeake  &  Ohio 

„      2' 

27J.OOO  + 

26,00c 

"9 

—                — 

Chicago  Great  Western. 

,,    3'' 

187,121  + 

16,043 

3' 

4,131,897+    128,518 

Chic, Mil., &  S.  Paul.. 

„    3'* 

1,151,000  -f- 

95,oco 

3° 

25,517.°°°  "      44,°°o 

Denver  &  Rio  Grande.. 

.,    3>* 

276,000  — 

4  000 

3J 

6,779  °°°  *t"    800,000 
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„    J-* 

£127,664  -r 

£i5i477 

4 

/C370  '45  +  .£12,079 

Gr.  Trk.  Western 

„    3'* 

£18,261  — 

7.497 

4 

70,233  -      17,035 
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,,    3'* 

£.,5*9  + 

A& 

4 

£16,834  +     £1,122 
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„    3'* 
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30 

—                   — 

Miss.,  K..&  Texas      .. 

„    3'* 
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^0^,565 

30 

9,343,994  +1210,610 

Norfolk  &  Western      . . 

>■    2I 

303,000  -r 

30,00^ 

29 

—                  — 

Northern  Pacific 

,,    21 

528,000  + 

84,000 

2J 

18,940,000  +    781,000 

Southern 

„     3t* 

992,000  -f 

73,000 

30 

—                  — 

St.  Louis  S.  Western    . . 

.<    3»" 

245.COO  -+- 

72,000 

30 

— 

Wabash 

..     V? 

507,000  + 

67,000 

3D 

10,623.000 

+    647.000 
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Month.     Amount. 
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Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Erie  .. 

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*       .. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania      . . 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wahvh 


Dec. 

Nov. 
Dec. 


Nov. 

Dec. 
Nov. 
Jan. 
Nov. 
Dec. 

Nov. 
Dec. 


dols. 

B,C     f  ,000 

i,c66,ooo| 
1,435,000 

338,900 

787,000, 
£141.800' 

j£5.*°° 
1,022,000, 

370,000. 

571,604! 
4,354,000 

13^,100 

6o',ooo, 
1,267,054 
3,229,958 

909,718 

2.359.703 

1,6(3,000 

388,000 


dols. 
266,000 
217,000 
63,0:0 
19,789 
7J,ooo 


o  c      Amount. 


In.  or  Dec. 

on  1899. 


5,000 
+  145,000 
+  88,662 
+    103,000 

+         27, 200 
j-f-        90,000 

+  >35.38° 

+  714,200 

-f  9,753 

+  652,138 

+  335.000 

I, COD 


dols.      j       dols. 

1 1, 018,000, -f- 1 601,000 

10,419,000;—    435,000 

8,416,000  -f-    198,000 

2,260,633  +    205,405 

5,392,000  -    408,000 

,6724,200,  -  ,615,132 

.£23,900  -  /rx,i93 

4,136,000  -    301,000 

5,14^,000  -f-    304,000 

tQ49,8Si:+     238,101 

34,656,000  -f-    952,000 

66r,4oo  -     100,900 

3,282,000,+    521,000 

8,221,164-'  -       16,152 

26,380,96+  +6,323,600 

4,745,9*9  "    029,170 

13,8^0,230  +    937  651 

8,959,coo  +    709,000 
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"  Ways  and  Means." 

One  of  the  first  things  the  House  of  Commons  will 
have  to  do  is  to  provide  further  moneys  for  the  Govern- 
ment. Whether  the  Chancellor  of  the  Exchequer  has, 
with  the  issue  of  ^11,000,000  of  Exchequer  bonds, 
fully  exhausted  existing  borrowing  powers  or  n 
cannot  be  quite  sure.  Technically,  lie  may  not  have 
done  so  ;  but  if  we  include  some  £1 1,000,000  still  due  to 
Hanks  of  England  and  Ireland  on  current  advances,  we 
fear  the  whole  of  the  liberties  to  borrow  granted  at 
various  times  during  the  present  financial  year  must  be 
more  than  covered.  Including  that  lloating  debt  and 
the  new  Exchequer  bonds,  the  nctual  amount  borrowed 
is  rather  inure  than  /."83,ooo,ooo,  and  there  is  no  pro- 
spect of  any  of  the  money  obtained  from  the  two  Banks 
being  refunded  for  more  than  a  few  weeks,  if  that, 
either  out  of  the  latest  Exchequer  bond  issue  or  out  of 
the  taxes.  It  is  early  yet,  to  be  sure,  but  the  figures  thus 
far  published  do  not  indicate  that  taxes  are  coming  in 
quite  in  the  volume  Sir  Michael  Hicks- Beach  estimated. 

In  any  event,  it  is  certain  that  the  slipshod  estimates 
of  the  War  Office  put  forward  from  time  to  time  by  the 
Chancellor  of  the  Exchequer  have  been  exceeded  to 
an  amount  probably  the  War  Office  itself  does  not 
know.  In  the  December  presentment  no  account  was 
taken  of  the  .£1,500,000  to  be  bestowed  as  a  reward  or 
gratuity  upon  the  troops,  nor  was  any  mention  made  of 
the  cost  of  maintaining  the  Boer  prisoners  in  St.  Helena 
and  Ceylon,  or  of  the"  Boer  women  and  children 
Weylerised  at  various  places  in  South  Africa.  Still  less 
was  there  any  provision  made  for  then  unforeseen  con- 
tingencies, such  as  the  raising  of  30,000  new  mounted 
This  last  addition  to  our  military  outlay  will 
alone  add  from  _£ii,oco,ooo  to  _£.:.>,oor>,oco  to  our 
animal  Budget,  according  to  the  way  in  which  the  force 
is  treated  and  kept  up.  Some  absurd  figures,  by  the 
way,  crept  into  our  "Annals  "  last  week,  but  the  calcu- 
lation is  simple  enough.  At  £1  a  day  man  and  1. 
•50,000  mounted  fighters  will  oostalm  st  {."  1 1,000,000  per 
annum  ;  at  Li  per  day  nearly  twice  that  sum  ;  and  if  the 
nun  are  u>  have  all  found  and  to  be  provided  with  a  con- 
tinuous supply  of  efficient  horses,  we  think  £2  per  day 
will  prove  nearer  the  actual  outlay  than  any  lower 
figure.  The  whole  of  this  sum  does  not  fall  upon  the 
Current  year's  Budget,  but  all  the  preliminary  expendi- 
ture connected  with  enlistment  of  men  and  the  purchase 
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of  horses  must  do  so.  Then  there  is  the  continuance 
of  the  war,  the  interest,  &c,  on  the  war  debts  already 
created,  and  the  resumption  of  activity  by  Lord 
Kitchener  along  his  eastern  lines  of  communication. 
This  last  will  raise  the  every-day  cost  of  our  forces  in 
South  Africa  to  a  sensible  degree,  causing  it  probably 
for  the  present  again  to  exceed  £3,000,000  per  week. 
Above  and  beyond  such  items  of  outlay  as  these, 
ignored  or  unreckoned  upon  by  the  Govern- 
ment, there  is  the  patent  fact  that  it  has  an 
enormous  accumulation  of  unpaid  obligations  in 
South  Africa.  Letters  are  continually  appearing  in 
the  papers  indicating  that  our  troops  are  left  for  months 
without  their  pay,  and  that  many  of  them  are  compelled 
to  use  their  own  means  in  order  to  reclothe  themselves 
or  to  obtain  food.  Economies  in  these  directions,  how- 
ever, can  amount  to  little  in  the  aggregate,  and  South 
African  banks  appear  to  be  living  and  nourishing,  almost 
as  much  as  South  African  contractors,  on  the  advances 
made  by  them  to  the  British  Treasury.  Will  some 
Member  move  for  a  return  of  the  Government  paper 
now  held  in  South  Africa,  so  that  an  approximation 
may  be  made  to  the  truth  in  this  direction  ?  It  would 
not  surprise  us  to  find  Sir  Michael  Hicks-Beach  obliged 
to  go  down  to  the  House  with  a  supplementary  estimate 
of  £20,000,000  to  £30,000,000,  and  even  the  higher  of 
these  figures  may  not  wholly  fill  up  the  gap  for  the 
current  year. 

On  any  reasonable  supposition  the  aggregate  expen- 
diture of  the  nation  for  the  year  ending  March  31  next 
must  exceed  £200,000,000,  and  at  present  there  is  no 
prospect  that  the  estimates  for  190 1-2  are  going  to  be 
less.  Far  otherwise.  Over  and  above  the  ever-enduring 
war  we  have  the  prolonged  military  expenditure  in 
China  to  pay  for  as  well  as  the  maintenance  of  Indian 
regiments  sent  to  garrison  various  posts  in  the  Indian 
Ocean,  the  cost  of  little  wars  in  Central  Africa,  east  and 
west,  and  the  extra  outlay  upon  our  Army  at  home,  if  it 
is  to  be  brought  again  to  a  position  of  efficiency,  all  to 
take  into  account.  If  the  Government  is  not  prepared 
to  cut  down  its  naval  outlay — and  we  are  assured  it  has 
not  yet  thought  of  such  a  thing — then  the  next  Budget, 
if  fairly  drawn  up,  may  also  exceed  £200,000,000  in  its 
demands  upon  the  nation's  resources.  Less  it  cannot 
fairly  be.  Assume  that  all  the  existing  taxes 
remain  in  force,  and  that  they  again  produce 
an  amount  equal  to  the  current  year's  estimate  of 
£127,520,000  as  the  proportion  belonging  to  the 
Imperial  Exchequer  out  of  a  total  revenue  of 
£137,071,000,  and  there  would  remain  about 
£72,500,000  to  be  provided  for  by  further  appeals  to 
the  moneylender  or  by  fresh  taxation.  If  Sir  Michael 
Hicks-Beach  is  true  to  his  profession  of  faith  in 
even  a  modest  degree,  he  will  seek  to  add  to  the 
revenue  by  putting  on  more  taxes.  So  the  all-important 
question  comes  to  be  :  What  will  he  tax  ?  Another  is. 
or  is.  6d.  might  be  added  to  the  income-tax,  and  if 
relief  were  given  to  all  incomes  of  £1,000  and  under, 
the  ruck  of  the  drinking  democracy  would  raise  com- 
paratively little  objection  to  this  fresh  means.  The  pro- 
ductiveness, however,  of  an  income-tax  of  2s.  6d.  or  even 
of  2s.  in  the  pound  would  be  sensibly  less  than  the  8d.  rate 
has  proved  to  be.  It  is  probable  that  difficulty  would  be 
experienced  in  raising  the  yield  per  penny  beyond  two- 
thirds  of  its  present  amount,  if  so  high.  For  the 
current  year,  Sir  Michael  calculated  upon  a  yield  of 
nearly  £26,000,000  from  his  twelve  pennies  in  the 
pound.  Double  that  as  the  product  of  a  2s.  6d.  tax  and 
there  would  still  be  a  deficit  of  some  £20,000,000  to  be 
made  good.  But  there  is  no  probability  of  the  income- 
tax  being  raised  beyond  is.  6d.  Even  that  would  be  a 
step  sickening  to  the  general  mass  of  the  more  enthu- 
siastic and  influential  supporters  of  the  war  policy.  A 
is.  6d.  income-tax  would  not  in  all  probability  add 
more  than  £10,000,000  to  the  estimated  income  for  the 
current  year,  especially  as  incomes  are  declining  in 
many  branches  of  business,  and,  not  least,  in 
the  case  of  our  great  railway  companies.  Add  this 
£10,000,000  to  the  revenue,  and  a  deficit  would 
remain  exceeding  £62,000,000.  How  is  this  ghastly 
hole  to  be  filled  up  ?     By  a  higher  Beer  Duty  ?     Xo, 


no.  A  return  to  some  measure  of  protection  is 
advocated  in  many  circles,  and  we  fear  this  dangerous 
advice  will  be  accepted.  It  may  not  be  possible  to 
further  tax  tea,  because  that  article  of  consumption  has 
so  fallen  in  price  as  to  make  the  present  duty  a  crushing 
one,  and  a  hardship  alike  to  trade,  producer  and  con- 
sumer. The  sugar  duty,  however,  may  be  revived,  and 
strenuous  efforts  will  be  made  to  secure  the  re-imposi- 
tion of  a  tax  upon  imported  food  grains.  Many  of  the 
rural  party  would  like  a  5s.  per  quarter  duty  on  wheat, 
and  the  Chancellor  of  the  Exchequer,  himself  a  good 
honest  farmer,  might  try  is.  duty  as  a  start.  "This 
would  be  a  tax,"  we  can  imagine  him  saying,  "  that 
nobody  would  feel,  but  by  which  the  Chancellor  of  the 
Exchequer  might  benefit  to  the  extent  of,  say,  £1,500,000 
per  annum."  Then  there  are  foreign  textiles,  and 
above  all  foreign  iron  and  steel,  capable  of  being  sub- 
jected to  pernicious  taxation  in  a  manner  gratifying  to 
the  dead  beat  and  dead  broke.  Our  iron  and  steel  indus- 
tries, as  well  as  many  of  our  textile  manufactures,  are 
falling  into  a  distressed  condition,  according  to  their 
story,  "  because  of  foreign  competition."  Put  a  barrier 
up  against  this  competition,  the  Government  is  being 
told,  and  all  will  be  well.  We  quite  expect  to  find 
proposals  to  this  end  in  the  forthcoming  Budget,  for 
there  is  no  other  way  by  which  a  sensible  portion  of 
next  year's  outlay  can  be  drawn  from  the  pockets  of  the 
people  without  producing  instant  discontent  of  a  dan- 
gerous warmth.  The  Government  therefore  must  either 
borrow  the  whole  deficit  or  adopt  some  such  course. 
In  the  United  States  an  agitation  has  apparently  begun 
for  the  repeal  of  the  steel  duties,  whose  existence  in  the 
tariff  alone  renders  such  a  feat  as  Mr.  Morgan's  steel 
combination  possible.  The  curious  spectacle  may  there- 
fore be  seen  of  free-trade  England  taking  steps  back- 
wards towards  industrial  monopoly  and  social  barbarism 
simultaneously  with  a  move  on  the  part  of  the  United 
States  towards  freedom. 

But  all  the  resources  that  can  be  imagined  by  the 
Chancellor  of  the  Exchequer  and  his  distressed  col- 
leagues will  not  half  fill  in  the  prospective  deficiency, 
and  therefore  we  must  expect  further  large  additions 
to  the  nation"s  debt,  how  large  it  is  useless  now  to 
attempt  to  estimate.  It  might  be  £50,000,000,  and 
possibly  enough  half  as  much  again.  The  prospect  is 
decidedly  other  than  brilliant,  however  viewed  ;  -and  we 
cannot  help  wondering  what  the  war  party  expects  the 
nation  to  gain  by  all  this  outpouring  of  its  means  and 
mortgaging  of  its  future.  Where  does  the  profit  come 
in  in  the  balance-sheet  ?  We  see  none,  not  a  farthing, 
but  only  a  steady  disappearance  of  our  wealth,  of  our 
power  over  markets  and  over  communities  that  were  our 
customers,  and  good  ones.  But  we  cannot  expect  the 
Government  and  its  supporters  to  acknowledge  this. 
They  live  and  move  in  a  world  of  illusions,  and  will  do 
so  to  the  end.  To  help  in  sustaining  tiction  as  supreme 
lord  of  and  over  our  destinies,  we  may  even  have  no 
honest  Budget  at  all,  but  only  a  Budget  of  dribbles  and 
supplements  like  that  of  the  current  year  ;  for  is  not  the 
war  over,  or  just  about  ;  De  Wet  sick  of  it,  and  dying 
to  surrender  ;  Botha  beaten,  and  the  mines  about  to 
re-open  (  All  the  war  journals  say  so,  and  they  have 
been  so  conspicuously  right  in  the  past  that  wc  must 
perforce  believe  them. 


English     Railway    Results. 

Our  usual  analysis  of  the  railway  reports  presents 
several  features  which  the  stockholders  would  do  well 
to  study  with  particular  care  at  the  present  time.  We 
have  to  go  back  to  the  second  half  of  1S93,  when  trade 
was  disorganised  by  the  great  coal  strike,  to  iind  a 
parallel  to  the  heavy  all-round  decline  in  dividends,  but 
for  many  reasons  the  position  is  very  much  worse  now 
than  then.  At  the  earlier  period  the  twelve  leading 
companies  had  to  face  an  aggregate  reduction  of  close 
on  £2,000,000  in  their  gross  receipts,  while  they  were 
only  able  to  save  about  £100,000  in  expenses,  but  the 
dividends  were  not,  as  a  rule,  more  severely  cut  down  than 
in  the  past  half-year:  Since,  then,  however,  traffics  have 
increased  at 'such 'a   rate  that  the   total  revenue  for  the 


February  16,  1901. 


Zbe  Jnvestors'  IRevtew. 


'V, 


cond  half  of  1900  amounted  U       ■        11,750,000,  or 

1  (1,000,000  higher  than  for  the  corresponding  six  month  . 

in  1893.    But  expenses  have  grown  at  a  'till  greater  rate 

proportionately,  being  now  oyei    £25,500,000,   against 

ess  than  £18,000,000,  while  the  ratio  to  receipts 
as  risen  from  56*5  per  cent,  to  6x#3  per  cent.  As 
recently  as  the  second  half  of  [896,  the  ratio  of  expenses 
was  only  53*8  per  cent.,  so  that  in  four  years  there  has 
been  an  increase  of  74  per  cent.  But  perhaps  the 
worst  feature  is  that  pre -ordinary  charges  have  in  the 
past  seven  years  expanded  by  the  enormous  sum  of 
"1,500,000,  and  it  will  he  seen  from  one  of  the  tables 
iven  below  that  no  less  than  £338,000  of  this  was 
incurred  during  1900.  It  is  not  surprising,  therefore,  to 
find  that  in  spite  of  gross  receipts,  which  year  by  year 
beat  all  previous  records,  the  position  of  the  ordinary 
shareholders  is  steadily  going  from  bad  to  worse,  and 
unless  the  companies  forthwith  succeed  both  in  reducing 
expenses  and  checking  capital  expansion,  most  of  them 
will  before  long  be  relegated  to  the  non-dividend  paying 
list.  That  must  be  the  fate  of  several  of  them  in  any 
case,  and  it  is  perfectly  evident  that,  but  for  the  lavish 
outlays  falsely  termed  capital  expenditure,  not  a  single 
company  could  maintain  its  dividend   at  anything  like 

■even  the  present  reduced  level. 
With  regard  to  the  results  of  the  past  half-year  it  will 
be   seen   from   the   accompanying   table   that    all    the 
Gross  REVENUE  Accounts. 


Gross 

Increase 

Working 

Increase. 

Expense     ,.._ 

Revenue.* 

or  Dec. 

Expenses. 

Ratio. 

i 

6 

£ 

c 

Per  cent 

P.C. 

North-Western 

7.358,525 

4-103,452 

4,534.875 

3"6.3W 

61-43 

3"45 

Great  Western      

5,877,221! 

+  ■4". 214 

3,562,747 

281,109 

6i'52 

35o 

Mktiand    

5,837,068 

-i- 135,077 

3.574,858 

225,132 

63-38 

'.,  ■  ;6 

North-Eastern      

4,863,511 

4-321,516 

3,0.7,861 

219,464 

63-41 

1-88 

Great  Northern 

3,038,629 

4-  61,958 

2.027,599 

125.476 

67-30 

1-93 

T-ancashtre  and  Yon.  ..  .. 

2,783,531 

-I-     8,606 

■,706,953 

95.453 

61*40 

3'23 

Great  Eastern       

3,050,101 

4-  82,953 

1,882,993 

168,478 

61 -9c 

4'3' 

South-Western     

3,628,402 

!-  87,28s 

1,590,629 

114,098 

58-16 

2*32 

Brighton 

1,709,809 

+  43,697 

954,284 

49.560 

55'95 

I '62 

R,  K.  and  Chatham 

3,430.143 

4-  81,543 

1,497.569 

144,309 

61-63 

4 'OO 

Great  Central       ... 

1.753.793 

+  73,561 

1.213.782 

130,891 

7323 

4"30 

North  Staffs 

466,90} 

+  11,960 

283,158 

23.659 

6o-8o 

3  *6o 

Metropolitan        

436,125 

—  18,144 

213,463 

13.313 

5030 

4-50 

District      

201,569 

-  17,707 

108,550 

1,206 

56-73 

572 

Hull  and  Barnslcy 

355,997 

4-  22,330 

162,934 

27,540 

63-83 

5-52 

North  London      

-'81,341 

4-     1,594 

159.923 

6,850 

57'oi 

2  "oo 

*  Including  net  revenue  credits. 

principal  companies  had  substantial  gains  in  gross 
revenue,  the  aggregate  increase  for  the  twelve  big  lines 
being  about  £1,050,000.  But  it  is  essential  to  point  out 
that  nearly  two-thirds  of  this  came  from  passenger 
traffic  and  the  rest  from  minerals,  as  general  mer- 
chandise revenue  was  either  stagnant  or  a  declining 
quantity.  Taking  this  in  conjunction  with  the  fact  that 
for  the  current  half-year  the  estimated  receipts  are 
nearly  all  down  (the  Midland,  £77,000  ;  the  North- 
Western,  £38,000  ;  the  Great  Western,  £29,000  ;  the 
North-Eastern,  £22,000  ;  the  Great  Northern,  £18,000, 
&C),  the  outlook  for  our  railways  must  be  regarded  as 
most  gloomy,  for  it  shows  that  the  tide  of  trade- 
prosperity  has  already  turned,  and  the  reaction  may 
assume  critical  proportions  at  any  moment.  Seeing  that 
the  increase  in  working  expenses  swallowed  up,  not 
only  the  whole  of  the  extra  receipts,  but  some  £840,000 
mone,  it  is  not  difficult  to  predict  what  will  happen  if 
any  serious  decline  occurs  in  gross  revenue. 

Certainly  the  past  half-year  has  been  exceptionallv 
trying  in  this  respect  owing  to  the  great  advance  in  coal, 
but  although  prices  are  now  falling,  the  railway  com- 
panies will  not  obtain  much  benefit  till  their  contracts 
expire  four  months  hence.  The  total  coal  bill  of  the 
twelve  leading  companies  in  the  past  half-year  amounted 
to  about  £3,000,000,  an  increase  of  £0^0,000,  or  over 
45  per  cent.,  on  the  corresponding  six  months,  and  this 
in  spite  of  economies  in  train  mileage.  This  item  alone, 
it  will  be  seen,  accounts  for  about  half  the  increased 
expenses,  while  the  higher  cost  of  materials  is  respon- 
sible for  another  eighth.  Granting,  however,  that  these 
luporary  drains  on  the  companics'.resources  which 
will  gradually  disappear,  there  still  remains  about 
£700,000  as  a  permanent  addition  to  their  expenses, 
apart  from  increased  capital  charges  with  which  we 
shall  deal  presently.     In  the  adjoining  tabic;  we  give  the 


three  principal    headings   under   which    expenses    are 
grouped      showing      the      variation  compared 

Principal  Woman 


-Sort  !i- Western 

<  ireat  Western     

Midland 

i.stern    

Great  Northern 

Lancashire  and  Yorkshire 

Gnat  Eastern      

Sottth-WsssMm 
Brighton    ... 

utern  and  Chat- 
ham      ...        

( Ireat  Central       

North  Staffordshire 
Metropolitan 

District      

Hull  and  Barnsley 
North  London     


Ma.ntenanc.  ,  ftf. 


A  ir.t 


•  !><■   . 


Locomotive  Power.    TraSc 


£ 

728,007 
'•'>•..  '.,, 
4  1.1  . 
475,79o 
235,714 
256,567 
149.550 

257.177 

>57,l»o 
174.804 

>2'>  W, 

55.2-y' 
20.5'S 
11.48  J 
18,115 
18,853 


-A% 

4-  I3,7»6 

-  0,078 

4       3,IC2 

-  9X* 
■1,04 

+  18,843 
H   X.359 


£ 

'.'53.8/. 
,.'<,.  ?-• 
1,303,660 
97*  "4 
■•7.771 
479.779 
524.3*2 

31*.  S^S 


£ 

■I6,]fl 

143,170 
■  35.459 

75.5*3 
7i,»»4 

■■-.-,' 

■  im 
60,176 


+    5.«*8      448,310     100,050       437.700 

16,184     387,562     54,146      370,341 

8i,»53       16,617         67,933 


'.  ;',«'« 

,72,V>. 

UfjPflLllQ 

«4l.»o« 

MoJh 

614.646  ' 

•  '(.S'S 

„.■': 
254.»*>   , 


4-  6,807 

4"  093 

+■  845 

+  1.608 


ofeeaa 

25.025 
45.331 

'-2.977 


■0.737 
*'.445 
13.497 
9.17< 


.■-  M 

■»O.SrO 
54.14. 


AS* 

4  .-/ 

<7.  ■'■: 
•5.5TJO 
■MM 

"X. 

■>.47l 

*>.9»9 

<!.>*/ 

3.>'5 

•3.-S5 

59* 

4.1JO 

9» 


*  Decrease. 

half    of     1809, 


second 

that  several  of  the 
little  on  maintenance, 
traffic     expenses     as     a 


and  it  will  be 
companies  bare 
while  the  addi- 
rule     are    quite 


with     the 
observed 
saved    a 
tions     to 

normal.  With  regard  to  maintenance,  the  amount 
of  work  done  must  have  been  considerably  less  than  the 
comparative  figures  would  indicate,  owing  to  the  ad- 
vance in  wages  and  materials,  but  the  following  table 

MAIXTKNANc'F.   (H     W'VY. 


1st  Half  1900. 

2nd  Half  1000. 



Mile, 

Cost 

Mi.-, 

Cost 

Total. 

maintained. 

per  mile. 

maintained. 

per  mile. 

£ 

£ 

£ 

North-Western      

1.924 

297 

«.93« 
2,617 

375 

071 

Great  Western       

3,609 

269 

•64 

610 

Midland       

1.486 

38, 

1.400 

325 

North-Eastern       

1,631 

3S7 

1,656 

*»7 

5<4 

Great  Northern 

7»9 

3 

3" 

57* 

Lancashire  and  Yorkshire. 

558 

466 

460 

9i« 

Great  Eastern       

1.044 

305 

"85 

•38 

443 

South-Western 

885 

29» 

3 

l-riRhton      

443 

338 

447 

35> 

South-Eastern  &  Chatham 

601 

385 

001 

>9<> 

575 

Great  Central 

466 

»«3 

4«6 

m 

sis 

will  show  that  there  is  little  danger  of  the  lines  being 
seriously  starved  in  this  respect,  except  perhaps  in  the 
case  of  the  Great  Eastern.  This  company  appears  from 
the  figures  to  be  dangerously  parsimonious  in  the  up- 
keep of  its  permanent  way,  works,  «S:c  and  it  most  DC 
either  charging  a  wholly  unjustifiable  amount  to  capital 
account  for  this  purpose,  or  else  running  a  very  grave- 
risk  of  competing  with  the  Lancashire  and  Yorkshire 
for  premier  position  in  future  half-years. 

It  is  unnecessary  to  say  much  about  the  net  revenue 
accounts  as  presented  in  the  adjoining  table.  The 
fixed  and  preferential  charges  may  be  ascertained  by 
deducting  the  ordinary  dividend  and  the  carry  forward 
from  the  first  column,  and  thus,  with  the  preceding 
tables,  a  fairly  complete  summary  of  the  principal 
figures  may  be  obtained. 

Nkt  Kivim  1   A 


Net 

Revenue. 

lieci.u-c. 

.  Dividend. 

Balance 

Amount. 

Rale 

For  ward. 

£ 

£ 

£ 

£ 

North -West  err. 

2.895.978 

•-■J,'-:. 

1.3M.7M 

6* 

■ 

•0,035 

Great  Weslert 

2,347.531 

100,790 

5} 

■ 

41.35* 

Midland 

2,283,080 

so,--  70 

(«>51t,J03 

*t 

North-E-isteri. 

1,870,621 

4.I70 

■.000,793 
(<•)  — 

7 

MM 

Great  Northern 

t,on,to6 

lossM 

nil 

30.SJ1 

Am.     .. 

1.096.459 

Mtoi 

- 

■ 

•5.520 

w.<- 

Kastern 

■.»79-»07 

81.651 

4. 

1 

South-Westcrt 
l;rlk;hti>n 

"ftUi 

21,100 

8.43' 

453.109 

7. 

South-Eastern        •• 

664,.»7 

'4.476 

»3».»4S 

41 

.«**"* 

>m 

400>0] 

foa  sss 

— 



'.-..,-. 

t'entral 

■1,481 

<<)    - 



— 

003 

North  Staffs 

ttiam 

64.603 

♦ 

4.4SO 

Metropolitan 

?',?--• 

1  iftei  S 

•t 

•0,633 

l>wncl 

93.301 

I-.45- 

(.«>i8,ooo 

MO 

Hull  and  Barnslcy 

•  ■9.069 

-, :,.«  v 

t 

■ 

North  London 

■24.043 

10,t«3 

7 

* 

Mfjj 

*  Including  balance  from  prevkm*  half-yeAr.     («  ' 
of  second  preference  stock  against  £65,000  last  year  :  l.)  oil oa  . 
toned  subsequent  to  187*  :  (<0  on  4  per  cent,  jtiaranteed  stock  ;  last  year 
stock  received  if  per  cent. 
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The  series  of  declines  in  net  revenue  is  unbroken, 
but  the  North-Eastern  came  very  near  to  maintaining 
its  position,  and  the  Brighton  also  appears  tn  have  done 
fairly  well,  but  its  record  was  spoiled  by  the  poor 
results  of  the  first  six  months.  The  total  decrease  in 
net  re%renue  on  the  twelve  big  companies  is  about 
,£850,000.  and  we  show  how  this  has  affected  the  divi- 
dends. The  outlook  for  Chatham  Seconds  is  not  very 
rosy  with  a  reduction  of  £35,000  in  the  amount  carried 
forward  to  their  credit,  or  just  about  the  sum 
required  to  pay  their  full  dividend  ;  and  two  more 
preference  issues  of  the  Great  Central  have  joined 
the  dividendless  majority.  In  order  to  show  how 
the  year  1900  compares  with  its  predecessor  we  have 
compiled  a  table  giving  a  few  of  the  salient  figures 
Results  for  the  Whole  Year. 


Gross 
Receipts 

Working 
Expenses 

Total 

Interest 

and 

Dividends. 

Decrease. 

Total 
Pre- 

ordinnry 
Charges. 

Increase. 

Increase. 

' 

£ 

£  ' 

r. 

£ 

£ 

£ 

North-Western    ... 

277,019 

58^,226 

5,5^8,772 

317,743 

2,845,372 

33.485 

Great  Western     ... 

306,620 

475.157 

4,266,182 

1 56.335 

2,986,168 

13,062 

Midland 

347.196 

472,964 

4,464,605 

127,204 

2,522,485 

41,148 

North-Eastern     ... 

4*5.357 

449,991 

3.446,749 

23.342 

1,629,382 

16.420 

Great  Northern  ... 

168,485 

245,92} 

1.944,524 

132,487 

'.43s.63i 

50,051 

Lanes,  and  \  orks.. 

O5.5$o 

172,745 

2,168,785 

105  981 

1.436,367 

39,874 

Great  Eastern 

144*304 

287,058 

2,122,330 

123,889 

'. 73o.034 

13  223 

South-Western    ... 

176,102 

209694 

1,898,487 

19.657 

1,158,252 

17,541 

Brighton    ... 

43.983 

104,125 

1,286,079 

72,726 

B2*,577 

H.925 

South-Eastern       | 
Chatham    ...          j 

122   37I 

240,979 

1,157,083 
741,338 

65,845 
36,076 

855.791 
440,459* 

24,m 
4,783 

Gren  Central 

210,293 

359.010 

1,106,748 

135,844 

699  372* 
18,570,194 

68,428 

Total 

2,277,200 

3,6ol,P78 

30,111,122 

1,317.129 

337.950 

*  Prc-preference  charges  only 

of  the  two  half-years  combined.  It  will  be  seen 
that,  while  the  total  increase  in  traffics  was  £2,277,290, 
the  working  expenses  were  ,£1,325,000  more.  There 
was  consequently  a  reduction  of  £1,317,129  in  the 
amount  distributed  as  interest  and  dividends,  but  as  the 
preferred  ordinary  charges  increased  by  £337,950  it 
follows  that  the  total  loss  to  the  ordinary  shareholders 
(including  two  or  three  Great  Central  and  Chatham 
preference  issues)  was  no  less  than  £1,655,079,  which 
must  make  a  very  material  difference  to  the  incomes  of 
a  vast  number  of  investors.  Of  course,  the  increase  in 
preferred  ordinary  charges  represents  new  capital,  while 
the  decline  in  ordinary  dividends  measures  the  loss  of 
productiveness  of  the  capital  previously  sunk  in  the 
undertakings. 

It  only  remains  to  drive  home  once  more  the 
dangerous  policy  which  the  companies  are  following  in 
regard  to  capital  expenditure.  From  the  particulars 
subjoined,  it  will  be  seen  that  nearly  ,£33,000,000  has 
been  absorbed  by  these  companies  during  the  past  two 
years,  and  it  is  utterly  impossible  to  believe  that  more 
than  a  fraction  of  this  huge  sum  was  properly  charged 
to  capital  account.  The  Midland  is  the  worst  offender, 
and  we  are  sadly  afraid  that  unless  it  can  be  pulled  up 
before  long  it  must  drift  into  bankruptcy,  and  its 
deferred  stock  at  anyrate  will  certainly  have  to 
forego  its  dividend  at  no  distant  date.  Out  of 
the  million  and  a  quarter  expended  last  half- 
Gapital  Expenditure. 


, 

June, 
1899. 

Dec, 

1899. 

June, 
1900. 

Dec, 
1900. 

Total 
two  yeais. 

North- Western         

Great  Western          

Midland          ' 

North-Eastern           ...      ,  ... 

Great  Northern      , 

Lanes  and  Yorks      ...         ... 

Great  Eastern            

South- Western 
Brighton 

South-Eastern          

Chatham        

Great  Central 

North  Staffs 

Metropolitan 

District          

Hull  and  Bamsley 

North  London          

£ 

589,464 

689,626 

930,814 

434,707 

719,059 

426,011 

401.506 

457.957 

196,230 

442,818 

50,780 

692,8'  9 

42,004 

40,682 

5»,'3° 

91,496 

10,305 

£ 

679.339 

1,196,407 

1,377.43'' 
490,396 
674,833 
485.520 
411,498 
686,076 
119,124 
712,403 

52,650 
1,711,370 

23,671 

48,965 
153.192 

60,616 
8,178 

r 
540,629 
939,452 
1.560,959 
573,o-9 
563.320 
515,260 
509.595 
567,737 
412,910 
538,0(9 
99,708 
624,430 

i8,9S3 
72,198 
81,  ,29 
7', 520 
3,384 

£ 

704,046 
988,908 

1,243,203 
1,121,407 

584,965 
168,725 
544,605 
661,128 
546,747 

1,430,660 
120,019 

396,052 
32,132 

53.222 

27 >,425 

85,575 

14,377 

£ 

2,922,478 

3.814.393 
5,112,419 
2,618,519 

2.542,177 
2,095, =76 
1,907,201 
2,379.898 
1.355,011 

3.!'3.95o 
323. '57 

3,424,661 
116,760 
215,067 
535.376 
315,207 
6,244 

Grand  to 

ta        ..      j 

£32,838,097 

year,    £693,000    was    on    lines   open   for    traffic   (defi- 
cient  provision    for    maintenance;,    and    ,£233,000-  on 


rolling-stock — to  replace  obsolete  carriages  and  waggons 
doubtless.  And  for  the  current  half-year  the  estimate  is 
£1,250,000  to  be  used  much  in  the  same  way.  So  with 
most  of  the  others  in  greater  or  less  degree,  and  in  spite 
of  (perhaps  because  of)  the  disastrous  outcome  of  the 
past  half-year,  there  is  to  be  no  appreciable  abatement 
in  piling  this  deadweight  load  on  to  the  backs  of  the 
poor  ordinary  stockholders.  We  can  but  protest 
against  this  ruinous  policy,  and  must  leave  the  subject, 
as  well  as  some  other  interesting  points  which  may  be 
delved  out  of  the  reports,  for  fuller  consideration  on  a 
future  occasion. 


The  Banking  Half-year. 

Owing   to  the  excessive  time  taken  by  some  institu- 
tions to  make  up  their  accounts  and  issue  reports,  not 
till  now  have  we  been  able  to   deal  with  the  past  half- 
year's  banking  results.     One  or  two  banks  do  not  issue 
half-yearly   statements,   and  in  these  cases  the  figures 
refer  to   the   whole  of  1900.     Taking   all  matters  into 
consideration,  it  must  be  conceded  that  the  six  months 
just  ended  have  again  been  unfavourable  for  bankers  in 
general.     They  may  have  suffered  from  the  decline  in 
Stock  Exchange  values  and  from  the  lessened  specula- 
tive demands  for  credits,  and  there   is  rather  a  heavy 
falling   away  of  profits  compared  with  those  of  a  year 
ago,  notably  in  the  case  of  the  more  important  institu- 
tions.    Other   circumstances   have    likewise   been    un- 
fortunate.    During  nearly  the  whole  of  the  latter  half 
of  1900  the  Bank  rate  of  discount  was  4  per  cent. — for 
the  hist  week  or  two  it  was  only  3^  per  cent.,  whereas 
in  1899,  after  being  at   3A    per  cent   for  the   lirst  three 
months,  for  the  last   quarter  it  was  5   per  cent,  or  6  per 
cent.,  thanks  to  the  difficulties  created  by  the  war  in 
South  Africa.     The  average  market   rate  of  discount  in 
the  latter  period  was  consequently  higher — §  per  cent, 
higher  to   be   exact.       This   does   not    necessarily,    or 
always,  mean  better  proiits,  but  although   the  market 
was  not  subject  to  the  same  violent  fluctuations  as  in 
1899,  if  was  only   during  the   past   six  months  that  the 
disorganising   effects   of    the   Government's    pernicious 
methods  of  finance  became  emphatically  felt.      These 
must  have  proved  a  great  trial  to  the  banks  powerless  to 
help  themselves  as  they  were,  but  it  may  be  hoped  that 
they  erred   on  the  side  of  caution.     It  will  be  remem- 
bered  how    the   Chancellor    of    the    Exchequer    was 
compelled   to   sell    Exchequer    bonds    to    New    York 
brokers  in    August  last,  in  order  that  they  might  send 
gold  to  strengthen  the  reserve  of  the  Bank  of  England, 
which  foreign  drains  of  bullion  for  war  purposes  and 
the    necessity    of    keeping   considerable    sums   in   the 
provinces    to    finance     the   then    booming    trade    had 
reduced  to  dread-engendering  proportions.     The  reason 
why  recourse  was  had  to  this  method  of  getting  gold  is 
well  known.      It  was  impossible  to  keep  rates  in  the 
open  market  at  such  a  level  as  would  turn  the  foreign 
exchanges  in  our  favour  and  so  protect  our  stock  of 
bullion.     But   the   addition  to  the   Bank  of  England's 
strength    was    merely    temporary,    as    the    Treasury's 
methods  of  raising  loans  soon  resulted  in  further  with- 
drawals.     Instead   of  raising  as  much  money  as  was 
required  by  loan,  and  so  clearing  the  market  of  credits 
by  the  calling  up  of  frequent  instalments,  the  Govern- 
ment, afraid  to  face  the  enormous  cost  of  the  operations 
in  South  Africa,  obtained  huge  credits  from  the  Bank  of 
England  and  flung  them  out  regardless  of  consequences, 
often  completely  disorganising  rates,  and   creating  an 
entirely    false    ease.      Exchanges    consequently    were 
always  more   or  less  against  us,  and  the  drain  on  our 
gold  was  alarmingly  persistent.      Therefore  the  end  of  , 
the  year  again  found  our  reserve  at  a  sensitive  level. 
Much  worse  might  have  happened  had   we   not   had 
large  supplies   of    the  yellow   metal   due   to   us    from 
abroad  on  special  accounts,  principally  the  purchase  of 
silver    by    the     Indian  Government,   which    could    be 
diverted  to  satisfy  foreign  demands.      The  banks  there- 
fore must  have  been' working  with  the  possibility  of  a 
crisis  always  in  frorit  of  them,  and  not  the  least  of  the 
difficulty  lay  in  the  continued  uncertainty  as  to  what  the 
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Government  would  do  next.  We  may  therefore  hope 
that  the  decrease  in  profits  apparent  in  some  directions 
is  due  much  less  to  the  shrinkage  in  resources  brought 
about  by  the  decline  in  Stock  Exchange  values  and 
diminished  speculation  than  to  larger  liquid  resources 
kept  on  hand  in  such  troublous  times  to  be  ready  for 
emergencies.  A  list  is  here  given  of  the  most  important 
joint  stock  banks,  showing  the  changes  plus  or  minus  in 
the  principal  figures  "on  December  31  last  compared 
with  the  same  date  of   J  890  : — 


when  balance-sheets  have  to  be  made  up — particularly 
half-yearly  ones — and  that  the  ordinary  working  balance 
is  frequently  dangerously  small,  sometimes,  we  have  been 
told  not  much  more  than  half  the  totals  shown  in  our 
table.  It  is  interesting  to  note  that  the  chairman  of  the 
only  important  bank  to  show  a  less  favourable  po 
in  this  respect,  at  the  recent  shareholders'  meeting,  advo- 
cated a  common  understanding  with  regard  totbe  holding 
of  larger  tree  reserves,  and  his  observations  would  have 
borne  more  weight  had  the  bank  over  which  he  pre- 


Namc  of  Uank. 


Cur.  and  Dep. 
Aces. 


I 


Lloyds    

National  Provincial  ol 
England 

London  and  County 

London  City  and  Mid- 
land      

Barclay  &  Co 

London  and  West- 
minster   

Parrs 

Union  of  London  ........ 

London  Joint  Stock 

London  and  South 
Western 

London  and  Pro- 
vincial     

Williams  Deacon  & 
Co 

Metropolitan,  England 
and  Wales 

Barings  


+  11,044,087 

-I- 1,119,921 
+  137,885 

+  4,026,907 
+  2,493,580 

+  465,787 
+  664, 1 55 

+  2,219,190 
-787,643 

+  02+374 
+ 1,277,901 

-341,345 

+  700,056 
-320,604 


Acceptances. 


+  1,722,384 

—  12,069 
+  325.232 

-I.So,I37 
-52.89S 

-39  7-'3 
+456,989 
—  626.125 
-310,289 


-109,951 


+  631,919 


Cash  in 
Hand  and 
M  Banker*. 


+  2,765,816 

+  1,048,414 
+  675,426 

+ 1,425,707 
+  653.084] 

-271,872 

+  290,950 

+  710,782 

—  25,660 

+  216,234 

+  462,520 

i  156,661 

1-46,595 
-8o,i48t 


Proportion 

of 
Cash  to 
Deposits. 

In.+,  or 
Dec.  -. 

160 

+2-5 

145 

'85 

+  18 

+  I'4 

185 

+  2T 

141 

+  •1 

160 

-I'3 

170 

+  6 

ara 

.0 

'47 

+•5 

147 

+11 

148 

+  2'6 

160 

+  19 

o-a 

—  '2 

~ 

Motley  at 
Call  and     I 
Short 
Notice. 


Bills 
Discounted. 


+  852,132' +  1,290,758 


I   117.45  = 
-370,208 

+  I.4I3.355 
—  219,000 

+  463,150 

-932,81/, 
+  254,000 


-242,465 

+  49.278 

-79,789 

-423  929 

-5,000 

+ 16,232 

+59773 
-216,179 


+  2,090,053 

-M32,'4i 

+  356.2+1 
+  2,598,623* 


'■ 


+  5.<" 

+  1,30: 
+  M'/ 


I  134656-         — 
+  79.961    +i,5o8,5i» 


-21,950 

- 104,085 

+  250,000 

+437,189 

—  170,816 

+6799 

+414,469 

+  118,686 

-66.022 

+215,598 1 

-545 

-19,1',-' 
+  216,735 

-16,374 

+  265 

+  122.333* 


+  952.75'. 


+  50,864 


+  15+569 

-45* 
*  1,107 

+  32,260 


-37.064 

-4  998 

+  6,129 


x  241,039        +12701 
+  124,997  +4,649 


-588,464 


-"7 
+  280 


Includes  advances. 


t  Includes  money  at  call  and  short  notice. 


J  Includes  advances  and  money  at  calL 


A  glance  at  the  first  figure  column  will  show  the  much 
larger  resources  that  were  at  the  disposal  of  most  banks. 
In  the  case  of  Lloyd's  much,  if  not  all,  of  the  increase 
is  due  to  the  policy  of  amalgamation  it  so  vigorously  pro- 
ceeds with,  hence  its  current  and  deposit  accounts  show 
an  advance  of  no  less  than  £11,044,087.  The  National 
Provincial  of  England's  total  is  higher  by  Xl, 1 19,931, 
while  that  of  the  London  and  County  exhibits  only 
slight  change.  The  effect  of  absorption  is  also  seen  in 
the  London  City  and  Midland's  borrowed  resources, 
which  are  £4,026,907  up.  Barclay  &  Co.'s  figures  have 
moved  up  .£2,41)3,580,  Union  of  London's  £2,219,190, 
and  London  and  Provincial's  £1,277,901.  No  other  bank 
showed  an  increase,  compared  with  the  same  period  of 
1899,  of  more  than  _£i, 000,000,  but  Parr's,  London  and 
Westminster,  London  and  South-Western,  and  Metro- 
politan of  England  and  Wales  all  show  moderately  large 
increases.  A  notable  falling-off  of  £787,634  is  seen  in 
the  deposit  and  current  accounts  of  the  London  Joint 
Stock,  and  smaller  declines  in  those  of  Baring's  and 
Williams  Deacon.  In  round  figures,  therefore,  the 
principal  institutions  have  apparently  had  something 
like  .£27,000,000  more  "  money"  or  credit  to  deal  with, 
and  the  question  to  be  seriously  considered  is  whether 
a  fair  proportion  of  this  is  used  to  strengthen  their 
position,  or  whether  the  effort  to  continually  expand 
the  already  abnormal  profits  results  in  an  undue  pro- 
portion being  put  into  advances,  bills  discounted,  and 
money  at  call  and  notice — whether,  in  other  words,  the 
growth  in  deposits,  fusions  apart,  is  not  in  itself  the 
product  of  over-liberal  employment  of  resources,  spring- 
ing from  the  free  lending  of  the  banks  themselves. 

Passing  bythe  next  column, acceptances, whichwill  be 
referred  to  later,  we  come  to  the  all-important  item  of 
cash  in  hand  and  at  bankers.  On  looking  at  the  ligures 
it  will  be  noticed  that  the  great  majority  of  the  banks 
have  largely  increased  their  cash  in  hand.  In  the  case  of 
the  National  Provincial  it  is  almost  commensurate  with 
the  advance  in  the  liabilities  to  the  public,  but  what  is 
much  more  important  is  that  there  is  generally  a  sensible 
increase,  witli  only  one  important  exception,  that  of  the 
London  and  Westminster,  in  the  ratio  of  cash  and  Hank 
of  England  balance-  to  liabilities  to  the  public.  We 
should  be  more  gratified,  however,  were  it  not  too  often 
the  ease  that  this  111  ideiatelv  high  proportion  only 


sided  set  the  fashion  and  for  once  acted  independently 
of  the  others.  The  question  of  holding  bigger  reserves 
is  a  most  important  one,  for  there  are  always  possibilities 
of  dangers  ahead,  and  under  prevailing  conditions  the 
greatest  difficulty  would  be  experienced  by  the  banks  in 
meeting  their  liabilities  to  the  public.  In  all  probability, 
did  trouble  arise,  they  would  completely  fail  to  do  so. 
But  we  shall  probably  hear  no  more  on  this  subject 
until  the  next  meetings  come  round,  when  it  may  again 
be  mentioned  and  again  immediately  forgotten. 

Money  at  call  and  short  notice  is  the  next  item  re- 
quiring attention.  It  is  one  bankers  place  considerable 
reliance  upon  to  help  them  should  times  of  pressure 
arise — and  it  is  a  broken  reed.  They  could  no  more  call 
in  this  money  than  annex  the  moon.  Take  it  as  it  stands, 
however,  only  in  one  or  two  instances  is  an  important 
increase  shown,  which  is  perhaps  just  as  well.  The 
more  within  bounds  this  item  is  kept,  the  better  for  all 
concerned.  So  far  from  being  available  should  a  real 
emergency  arise,  it  is  certain  that  any  general  attempt 
to  call  in  this  money  would  at  once  accentuate 
symptoms  of  crisis.  The  London  City  and  Midland 
has  .£1,413.355  more  credit  out  in  the  market  under 
this  head  than  at  the  same  date  in  1899,  and  Lloyds 
£853,133  more,  but  too  much  notice  must  not  be 
taken  of  the  ligures  of  these  two  banks,  as  recent 
amalgamations  already  referred  to  have  naturally 
expanded  their  totals  in  all  directions.  The  ligures  of 
the  London  and  Westminster  and  Metropolitan  of 
England  and  Wales  each  show  an  expansion  of  over 
£400,000  in  call  and  notice  loans,  but  Parr's  has  a  sharp 
and  probably  wholesome  decline  of  ^933,000.  Other 
movements  are  not  important.  Investments  may, 
perhaps,  be  dealt  with  next,  and  it  must  be  conceded 
that  generally  speaking  the  investments  of  our  banks 
are  of  the  highest  class  and  would  up  to  a  certain 
point  be  advanced  upon  by  the  Bank  of  England  if 
necessitv  should  arise.  Changes  here  are  not  perhaps 
of  much  moment  as  a  rule,  but  the  increase  in  the 
liabilities  of  the  London  City  and  Midland  and  Barclay 
naturally  draws  attention  to  the  decline  in  the 
investments  these  banks  hold.  Bills  discounted,  with 
which  we  regret  to  see  advances  are  still  included  in  a 
few  instances,  and  in  the  case  of  the  London  Joint  v 
monev  at  call  as  well— whv  is  this  done  .  when  we  feel 
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sure  tliere  is  nothing  to  hide  ? — are  a  very  important 
item.  Since  we  cannot  deal  separately  with  each  case 
we  may  as  well  join  them  together  and  deal  with  the 
figures  en  bloc.  Bill-discounting  is  usually  a  much  less 
hazardous  business  than  the  making  of  advances,  for  if 
well  selected,  as  they  now-a-days  mostly  are,  bills 
always  bring  the  money  back  at  the  due  dates.  With 
advances  the  position  is  different,  and  there  is  no  branch 
of  banking  business  that  requires  such  care  and  fore- 
sight, for  the  least  recklessness  may  involve  a  bank  in 
all  kinds  of  difficulties.  The  recent  Dumbell  failure 
shows  what  disasters  can  be  brought  about  by  indulgence 
in  commitments  from  which  there  can  be  no  escape 
without  loss.  All  advances  are  not  dangerous, 
many  involve  no  more  serious  risk  than  the  average 
run  of  bill  business,  and  country  banks  in  particular 
do  an  excellent  and  safe  business  in  this  form. 
But  large  financial  commitments  are  often  full 
of  risk,  especially  in  a  place  like  the  City.  It  is 
there  danger  lies,  not  among  the  branches  so  much, 
though  they  also  require  vigilant  control,  which  they 
mostly  have.  Most  bank  managers,  indeed,  are  very 
strict  in  seeing  that  the  principles  laid  down  are  adhered 
to  by  their  branch  subordinates. 

Turning  back  to  the  figures  we  find  a  pretty  general 
upward  movement,  the  only  big  decline  being  in  the 
London  Joint,  Stock,  but  in  this  case  we  cannot  tell 
where  one  item  begins  and  others  end.  Of  the  increase 
of  £11,000,000  in  the  deposit  and  current  accounts  of 
Lloyds,  no  less  than  £7,000,000  has  been  put  into  bills 
and  advances,  while  in  the  case  of  Barclay  &  Co.  more 
even  than  the  increase  of  £2,493,580  in  the  current  and 
deposit  accounts  has  been  used  in  this  way.  The 
London  and  County,  one  of  the  most  solid  and  carefully 
conducted  of  all  our  banks,  taking  the  items  together, 
shows  very  little  alteration,  a  drop  in  the  bills  held  being 
counterbalanced  by  an  increase  in  the  advances.  The 
London  City  and  Midland  has  used  £1,800,000  of  its 
larger  resources  in  bills  and  advances.  Parr's  had 
£1,600,000  more  thus  employed  at  the  end  of  the  year, 
Union  of  London  over  £1, 000,000  more,  London  and 
South  Western  about  £500,000  more,  Williams,  Deacon, 
and  Manchester  and  Salford  Bank  £850,000  more,  and 
Barings  £450,000  more. 

Let  us  look  now  at  acceptances,  which,  no  matter 
how  good  the  credit  of  the  customer  for  whom  a  bill  is 
accepted,  must  frequently  tend  to  be  a  source  of  weak- 
ness. The  great  thing  to  be  remembered  in  the  accep- 
tance business,  is  that  once  commenced  it  is  very  diffi- 
cult to  get  clear  of.  Accepting  is  properly  the  business  of 
the  merchant  banker,  like  Barings,  not  safely,  as  a  rule, 
that  of  the  ordinary  deposit-taking  bank.  A  customer 
may  often  be  unable  to  meet  one  accepted  bill  until  his 
bank  accepts  another  and  perhaps  larger  bill,  so  pro- 
viding the  necessary  credit,  and  it  is  in  this  way  that 
the  business  is  apt,  especially  when  trade  is  bad,  to  get 
out  of  hand  without  the  bank  being  able  to  help  itself. 
It  is,  therefore,  not  unsatisfactory  to  see  in  the  figures  a 
disposition  among  ordinary  banks  to  reduce  this  kind  of 
business  as  much  as  possible,  but  London  City  and 
Midland,  London  and  County,  and  Parr's  all  had 
more  accepted  bills  current  at  the  end  of  the  year. 
In  some  cases,  however,  these  bills  are  really  the 
product  of  agencies  for  foreign  banks,  a  class 
therefore  by  themselves.  Coming  back  finally 
to  the  profits,  we  cannot  help  a  feeling  that  it 
would  be  better  if  less  effort  were  directed  to  the 
making  of  these  huge  prolits  and  more  to  the  stability 
of  the  institutions,  in  view  of  the  possibility  of  crises. 
A  bank  must  of  necessity  make  profits  or  it  could  not 
exist,  but  in  this,  as  in  everything  else,  there  is  such  a 
thing  as  moderation.  Taking  all  the  totals  together  we 
are  afraid  that  little  real  effort  is  being  made  to  provide 
against  possible  dangers,  and  so  long  as  things  go 
smoothly  probably  nothing  will  be  done.  Yet  disastrous 
times  seem  to  lie  ahead,  and  sooner  or  later  they  are 
sure  to  come.  Why,  such  being  the  probability,  is  so 
little  effort  made  to  augment  either  the  invested  or  the 
free  cash  reserves  out  of  profits  ?  What  buttress 
against  immediate  recourse  to  the  Bank  of  Englandgfor 
help  do  the  great  majority  of  our  banks  possess  ?  ■/  If 


the  law  of  their  being  obliges  them  to  strain  in 
cumulation  after  big  dividends  might  they  not  concert 
upon  some  treatment  of  the  interest  on  deposits  regula- 
tions calculated  to  ease -the  strain,  especially,  as  was 
recently  the  case,  when  the  Bank  of  England  and  market 
play  cross  purposes  with  each  other. 


Economic   and    Financial    Notes 
and    Correspondence. 


United  Statics  Iron  Production. 

In  the  last  year  of  the  century  the  production  of 
pig- iron  in  the  United  States  rose  to  13,799,000  tons, 
the  largest  figure  in  the  nation's  or  world's  history.  In 
the  second  half  of  the  year,  however,  the  output  was 
nearly  500,000  tons  less  than  in  the  first  half,  which 
was  the  culminating  point  in  the  wave  of  development 
that  may  be  said  to  have  begun  in  the  second  half  of 
1897.  We  may  therefore  assume  that  unless  a  change 
takes  place  in  the  flow  of  business  throughout  the 
Union  the  current  year  will  show  some  sCt-back  from  the 
splendid  totals  of  the  two  years  closed  with  December  31 
last.  That  might  well  happen,  and  the  Union  still  remain 
the  greatest  producer  of  pig-iron  among  nations.  Not  so 
many  years  ago  its  total  output  was  less  than  ours.  We 
have  before  us  figures  only  going  as  far  back  as  1888,  and 
then  the  total  production  of  the  States  came  to  but 
about  6,490,000  tons.  In  that  year  the  British  produc- 
tion was  7,415,000  tons.  Compared  with  1899,  there- 
fore, the  increase  in  the  production  of  the  United  States 
has  been  10825  Per  cent.,  the  total  for  that  year  having 
been  13, 621, 000 tons.  Our  production  has  merely  increased 
27  per  cent,  in  the  same  period.  Last  year's  figures 
for  the  United  Kingdom  are  not  yet  available,  but  it 
may  be  assumed  that  they  will  not  show  much  advance 
upon  those  for  1899,  the  total  for  which  was  9,421,000 
tons,  or  only  2,006,000  tons  higher  than  the  production 
of  1888,  compared  with  an  expansion  of  7,080,000  tons 
in  the  production  of  the  American  Union.  Its  mere  in- 
creased energy  and  capacity  almost  equalled  the  entire 
output  of  British  smelting  furnaces  in  1888. 

Other  countries  besides  the  States  have  been  going 
ahead  with  their  iron  industries  in  a  much  more  rapid 
way  than  England,  and  at  the  present  time,  not  only 
have  we  ceased  to  be  supreme  as  a  nation  working  in 
iron,  but  may  soon  be  compelled  to  confess  that  the 
world  is  no  longer  open  to  us  as  a  market  for  such  iron 
as  we  produce.  Detailed  figures  for  Continental 
nations  are  not  before  us,  but  the  quantity  of  iron 
ore  produced  in  the  German  Empire  has  risen  in  eleven 
years  ended  with  1898  by  about  50  per  cent,  to  a  total 
of  15,901,000  tons.  France  also,  although  lagging  far 
behind,  has  increased  her  output  of  pig-iron  with  con- 
siderable success  within  the  same  period  of  time  ;  and 
Austria's  production  of  iron  ore  was  only  10,093,000 
tons  in  1888,  whereas  in  1898  it  rose  to  17,336,000  tons. 
Japan,  we  know,  is  active  in  developing  her  mineral 
resources  and  in  building  up  industries  thereupon. 
Russia,  too,  has  drawn  much  foreign  capital  into  her  iron 
mining  and  smelting  of  recent  years,  so  that  in  all 
these  directions,  as  in  others,  countries  formerly  our 
unquestioning  customers  are  strenuously  endeavouring 
to  provide  for  their  own  wants.  So  strikingly  is  this 
the  characteristic  of  present-day  industrial  develop- 
ments that  one  wonders  where  the  demand  can  come 
from  which  sustains  such  an  immense  production  as 
the  United  States  has  developed  in  recent  years.  There 
does  not  seem  to  be  room  in  the  world  to  profitably 
utilise  all  this  iron,  and  the  United  States  makers  have 
unquestionably  been  pouring  their  surplus  supplies  into 
foreign  markets  at  no  profit,  or  at  a  loss,  in  order  to 
keep  up  prices  at  home  in  defiance  of  the  law  of  supply 
and  demand.  However  powerful  combinations  may 
be,  however  immense  the  capital  stocks  they  parade 
before  the  world,  there  is  an  unsoundness  at  the  root  of 
this  kind  of  prosperity  that  must  ultimately  tell  its  tale. 
Development  over-stimulated  always  rr.e.ins  a  waste  of 
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wealth,  and  the  waste  comes  home  in  time  to  those  who 
cause  it. 

The  American  method  of  getting  quit  of  inconvenient 
stocks  is  not  open  to  England,  but  our  excellent  Govern- 
ment has  found  another  and  even  more  efficacious 
outlet  for  metal  produced  In  excess  of  the  industrial 

requirements  of  the  country  or  of  foreign  nations.  We 
have  used  up  our  surplus  iron  in  building  a  formidable 
navy,  and  in  so  doing  have  unquestionably  over 
stimulated  the  iron  and  coal  producing  energies  of  the 
nation  to  its  ulterior  injury.  In  spite,  however,  of  this 
artificial  and  dangerous  stimulant  of  public  money  by 
unheeded  millions  poured  into  armour  plates  and  every 
invention  of  the  engineer  and  gun  builder,  our  home 
iron  trade  is  at  present  in  a  languishing  and  de 
condition.  We  hear  of  works  continuing  qpen  at 
a  loss,  of  manufacturers  crushed  beneath  stocks 
they  cannot  sell  at  any  price,  and  the  decline- 
in  the  demand  in  these  ways  indicated  seems  to 
us  characteristic  ol  the  iron  industry  the  world  over. 
It  has  been  developed  at  too  great  speed.  Emulation 
in  the  endeavour  to  beat  the  record  has  taken  possession 
of  all  industrial  nations  possessing  the  means  of  manu- 
facturing iron  and  steel  in  any  form,  and  the  aggregate 
product  is  proving  to  be  much  in  excess  of  the  world's 
present  demands.  There  are,  outside  Russia,  and, 
perhaps,  the  United  States,  no  great  railway  under- 
takings in  the  course  of  execution,  and  the  wave  -l 
electric  traction  development  has  spent  itself.  Except 
in  the  construction  of  rival  navies  or  rival  mer- 
cantile marines,  new  demands  for  iron  and  steel  have 
not  come  forward  to  an  extent  commensurate  with  the 
supplies.  The  world  uses  more  iron  in  ail  mining 
industries,  in  building,  in  bridges,  in  tunnelling,  and  in 
the  manufacture  of  an  indefinite  diversity  of  tools, 
and  new  machinery  every  year  ;  but  the  aggregate  of 
such  demands,  great  though  it  may  be,  has  proved  far 
short  of  the  capacities  of  iron  producers  to  supply  the 
raw  material.  We  consequently  look  for  a  general 
pause  and  perhaps  recoil  in  the  iron  production  of  the 
world  during  the  next  few  years,  and  in  this  country  the 
reaction  may  be  all  the  more  severe  because  of 
the  degrees  to  which  various  other  countries  have  been 
successful  in  supplying  their  own  wants,  or  in  rivalling 
us  as  a  source  of  supply  in  neutral  markets.  Not  only 
so,  but  the  competition  of  basic  steel  seems  to  be 
already  causing  no  small  affliction  to  even  the  strongest 
and  best-equipped  makers  of  "  pigs." 

Neglected  India. 

A  new  province  is  to  be  created  for  the  North-west 
frontier  of  India,  which  will  include  Peshawur  and  other 
portions  of  the  Punjab,  embracing  about  one-fourteenth 
of  its  present  area  and  one-eighteenth  of  its  present 
population.  In  addition,  the  outlying  districts  of  Kohat, 
Bannu,  Dir,  Swat,  Clutral,  the  Khyber,  and  Wa/iristan 
will  be  included.  The  step  appears  to  be  a  wise  one, 
since  it  brings  the  control  of  the  North-west  frontier . 
directly  into  the  hands  of  the  Viceroy,  and,  could 
we  always  trust  to  having  a  man  of  common 
sense  in  that  position,  the  results  might  in  time 
be  important  enough  to  enable  us  to  reduce 
the  Indian  military  establishment,  because  content  had 
taken  the  place  of  a  smothered  spirit  of  rebellion 
among  the  warrior  tribes.  It  will  not,  however,  add 
to  our  strength  in  India  in  the  least  degree  should  a 
foolish  Viceroy  get  his  head,  but  we  need  not  speculate 
On  that. 

Internal  affairs  throughout  the  peninsula  do  not, 
unfortunately,  improve.  Another  plague  epidemic  is 
stated  to  be  raging  in  Bombay,  where  over  a, 000  deaths 
occurred  last  week,  022  of  them  from  plague.  "  The 
natives,"  Keuter's  message  adds,  "are  calm  and  busi- 
ness is  proceeding  as  usual."  None  the  less  is  this 
affliction  destructive  of  progress  in  many  directions,  and 
we  fear  Bombay  city  is  not  the  only  place  where  the 
scourge  works  mischief.  But  supreme  is  famine  ami 
the  father  of  countless  woes  for  the  humble  folk 
we     rule     over     and     despoil.      We     looked     to     the 


King's  Speech  for  some  w  ->rd  !  sympathy 
towards  these  people,  some  hint  that  England  would  at 
last  be  roused  to  recognise  her  duty  and  acknowledge 
her  obligation  to  the  people  upon  whose  labour  suc- 
cessive generations  here  have  become  rich.  There  was 
no  syllable.      Proud,  swelling  w  here 

and  there,  demands  tor  money  on  this  account  and  that, 
but  only  one  short  perfunctory  paragraphs  about  India, 
winding  up  with  the  in  imatiou  that  "My  officers  are 
using  every  endeavour  to  mitigate  "  the  famine  still 
raging  in  Bombay  Presidency. 

The  Secretary  of  State  tor  India  ha>  received  the 
following  telegram  from  the  Viceroy  on  the  subject  of 
the  famine,  dated  February  14: — 

Number  on  relief  works  and  gratuitous  relief  shows  little  in- 
crease, but  greater  pressure  is  expected  in  affedrd  area  after 
reaping  of  meanly  barveitt  there.  In  Upper  and  C  ntral  India 
some  damage  by  storm  and  damp  has  been  done  which 

be  very  good.     This  has  checked  the   I  price*. 

Number  of  persons  in  receipt  of  relief  :  Bombay,   i;  /mbay 

stales,  17,000  ;  Haroda,  15  000;  Haidarabad,  ;...oo  .  Madras, 
5,000  ;  Central  India  States,  1,000.    Total,  214,000. 

Subscriptions  to   our   little  fund,  from  which 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office;  cheques  to  be  crossed  '•  I'  nion  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged        ...  40    4    8 

Collected  at  Miss  Allison  Garland's  Lecture  to 

\V  L  A  .  I'rincetown,  per  "  India  "      on)     <> 

\\ Ctbourne-park  Indian  Circle,  per   I.  W.  B. 
Chapman 090 
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William  Whitelev,  Limitku. 
The  report  recently  issued  by  this  concern  is  a 
curious  example  of  how  things  ought  not  to  be 
managed.  In  the  lust  place,  the  meeting  at  which  the 
document  was  presented  to  the  members  was  held  on 
January  30  last,  and  yet  the  balance-sheet  and  profit  and 
"loss  account  were  made  up  to  February  28,  1900. 
There  was  thus  a  lapse  of  eleven  months,  and  such  a 
gap  makes  one  imagine  that  seme  contentitious  matter 
had  arisen  which  prevented  an  earlier  publication  of 
the  accounts.  The  text  of  the  report  ratlui 
support  this  view,  for  it  is  stated  that  "  after  the  forma- 
tion of  the  company  it  appeared  to  certain  members  of 
the  board  that,  having  regard  to  the  statements  in  the 
prospectus  (and  particularly  as  regards  the  Hanworth 
and  Hillingdon  properties),  some  modifications  of  the 
purchase  agreement  and  readjustments  of  the  accounts 
ought  to  be  made."  In  deference  to  these  views,  Mr. 
Whiteley  took  over  from  the  company  the  Hanworth  and 
Hillingdon  properties  at  a  rental.  This  rental 
applied  from  the  formation  of  the  company,  and 
amounted  to  the  sum  of  £12,000  per  annum.  There 
were  also  other  adjustments  of  accounts  which  were 
not  so  important.  Turning  to  the  profit  and  loss 
account,  we  find  that,  with  the  addition  of  the  £12,000 
received  as  rent  for  the  Hanworth  and  Hillingdon 
properties,  the  profit  for  the  year  ended  February  28, 
1900,  was  £106,962,  of  which  £19,691  was  required  for 
depreciation  and  £1,125  for  auditors'  fees,  leaving  a 
net  profit    of    £86,146,     Of    tin-  85    represented 

prolit  earned  before  the  incorporation  of  the  con. 
and  of  the  balance,  directors' and  other  fees  took  £5,895, 
and  debenture  interest  £23,101.  The  sum  of  {  34.9°3 
remained,  and  with  that  the  directors  paid  the  prefer- 
ence dividend,  amounting  to  £15,035,  carrying  forward 
the  balance  of  £19,868.  If  the  prospectus  is  referred 
to,  it  will  be  clear  that  the  business  must  have  done 
badly,  for  the  net  profit  of  £86,146  com] 
£06,573  '»  uS99.  j69».361  in  ,8t><s-  and  A110-888  « 
1897,  and  in  fact  it  is  the  lowest  ot  ^  the  sue 
years  for  which  we  have  anv  record.  From  this 
bwer  figure  had  to  be  deducte  directors' 

and  trustees'  fees,  leaving  a  net  profit  ol  .{.S0.251    upon 
an     undertaking    the    assets   ol    which    are    valued    at 
'  £2,007.  j6  v     The   return  is  111st  over  4  per  cent.,  and  is 
linly  not  adequate  for  the  risks  and  ha 
business  of  this  charade;.    The  allowance  foi 
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tion  must  be  considered  exceedingly  meagre,  especially 
as  no  special  allocation  was  made  to  reserve.  Even  in 
the  matter  of  the  protits  earned  prior  to  incorporation 
a  blunder  seems  to  have  been  committed,  for  the  profits 
received  on  this  account  amounted  to  ^22,185  ;  whereas 
the  interest  paid  on  purchase  money  to  the  day  of 
allotment  was  £29,448,  so  that  the  company  actually 
lost  £7,262  by  that  little  arrangement.  In  face  of  these 
facts  curious  feelings  are  aroused,  and  yet  the  only 
sufferers  by  the  shortcomings  in  respect  of  proiits  and 
other  matters  appear  to  be  the  vendors  of  the  under- 
taking. They  took  the  whole  of  the  share  capital  at 
the  formation  of  the  company,  only  £900,000  of  4  per 
cent,  debenture  stock  being  offered  to  the  public.  The 
share  capital  consists  of  £4.50,000  in  ordinary  shares, 
^450,000  in  preference  shares,  and  .£100  in  manage- 
ment shares,  all  of  _£i  each,  and  on  October  13,  1899, 
these  shares  were  held  as  follows : — 


Preference 

Ordinary 

Management 

shares. 

shares. 

shares. 

W.  Whiteley  ... 
S.  Wheeler 

..      450,000      .. 

•      426,994  1 
1,001  ) 

...      IO0 

W.  Whiteley,  jun. 

— 

IO.OOI 

...      — 

F.  E.  Whiteley 

— 

IO,OOI 

.      — 

C.  Thomson     ... 

— 

I.OOI 



J.  Keith 

— 

I  001 



W.  J.  Cole       ... 

— 

I 

...      — 

At  that  time  the  whole  of  the  share  capital  may  be 
said  to  have  been  held  by  Mr.  Whiteley,  his  relatives, 
and  his  friends,  and  we  should  be  surprised  if  the  shares 
had  been  distributed  over  a  wider  area  since.  And 
although  the  protits  earned  are  so  disappointing,  the 
balance-sheet  drawn  up  to  February  28,  1900,  certainly 
contained  a  large  amount  of  available  assets.  Outside 
the  share  and  debenture  capital  the  company  owed 
.£51,850  on  deposits  and  current  accounts,  and 
£84.509  to  trade  and  other  creditors,  or  immediate 
liabilities  amounting  to  £"136,360.  On  the  other  hand, 
there  were  ^209,113  in  cash  at  bankers,  on  deposit,  and 
in  hand,  .£129,377  in  securities,  mostly  of  the  best 
character,  and  £"150,319  of  book  debts  and  bills  receiv- 
able. Allowing  for  the  dividends  to  be  paid,  the  com- 
pany apparently  had  a  surplus  of  quick  assets  over 
immediate  liabilities  exceeding  £300,000,  and  yet  stress 
was  laid  upon  the  fact  that  the  arrangement  with  Mr. 
Whiteley  would  give  the  company  £40,000  more  work- 
ing capital.  Apparently,  it  is  not  working  capital  that  is 
needed,  but  the  profitable  employment  of  the  capital 
already  available. 

Recife  and  Sao  Francisco  Railway  Company. 
The  terms  obtained  from  the  Brazilian  Government 
in  the  agreement  for  the  purchase  of  this  railway  are 
rather  better  than  expected.  There  was  considerable 
uncertainty  as  to  the  exact  price  to  be  paid  owing  to 
the  fact  that  last  year  £24,283  of  the  guarantee  expired, 
so  that  the  company  in  that  year  only  received  £^56,000, 
as  compared  with  £'80,283  in  preceding  years,  and  the 
lower  sum  would  continue  to  be  received  until  the  con- 
cession lapsed  in  1944.  Now,  in  the  terms  of  the 
concession  it  was  laid  down  that  the  Government 
could  purchase  the  line  for  an  amount  in  bonds 
producing  a  revenue  equal  to  the  net  revenue  of 
the  five  most  lucrative  years  of  the  last  seven.  It 
is  easy  to  see  that  in  such  a  condition  of  affairs 
the  purchase  could  only  be  carried  out  by  a  com- 
promise. The  Government  would  naturally  not  pay 
out  the  shareholders  upon  the  basis  of  the  old  guarantee, 
whilst  the  shareholders  would  not  be  prepared  to  sell 
wholly  upon  the  basis  of  the  new  guarantee,  as  by 
adhering  to  the  strict  letter  of  the  concession  the  sale 
could  be  avoided  for  six  years  longer.  The  problem 
was  also  complicated  by  the  fact  that  the  company  was 
one  of  the  few  Brazilian  Guaranteed  Railways  which 
earned  a  profit  on  working  every  year.  There  was  the 
further  consideration  that,  for  the  last  two  years  and 
a-half,  the  Brazilian  Government  had  paid  the  guarantee 
in  Funding  Bonds,  which,  roughly  speaking,  repre- 
sented a  depreciation  of  20  per  cent. 

Under  these  circumstances,  the  arrangement  made  by 
the   directors   with    Dr.    Rodrigues,   the   agent   of  the 


Government,  is  probably  the  best  that  could  be 
attained.  The  company  is  to  receive  £"1,500,000  in 
4  per  cent,  sterling  bonds,  with  |  per  cent,  amortisation, 
besides  which  a  special  sum  in  bonds,  equal  to  ,£81,500 
in  sterling,  will  also  be  handed  over.  The  latter  sum  is 
to  redeem  the  small  amount  of  debentures  outstanding, 
leaving  the  £"1,500,000  of  bonds  for  the  share  capital, 
which  amounts  to  ;£i, 200,000.  Reckoning  the  bonds 
as  worth  60  in  the  market,  this  should  give  a  value  to 
the  present  Recife  and  Sao  Francisco  share  of  about 
75  per  cent.,  and  the  revenue  from  the  bonds  would  pro- 
vide the  shareholders  with  a  return  of  5  per  cent,  upon 
their  old  capital.  A  moderate  surplus  will  possibly  be 
obtained  from  the  cash  payment  handed  over  for  the 
stores,  whilst  the  Government  also  gives  £"10,000 
towards  compensation  to  the  directors  and  London  staff 
for  loss'of  office. 

Associated  Portland  Cement  Manufacturers. 
In  dealing  last  week  with  the  r.ffairs  ot  this  company 
we  ought  to  have  mentioned  that  apparently  there  had 
been  some  difficulty  in  regard  to  the  payment  of  "  calls  " 
upon  the  shares,  as,  according  to  the  statement  iiled  at 
Somerset  House,  the  "  calls  "  unpaid  on  November  27 
last  amounted  to  no  less  than  £"109,163.  In  conse- 
quence of  the  delay  in  paying  up  this  liability,  claim  was 
made  for  interest  on  the  amounts  overdue,  and  when 
the  "  calls  "  were  subsequently  paid  without  this  claim 
for  interest  being  met,  the  shares  were  endorsed.  It  is 
now  stated  that  shares  possessing  this  undesirable 
endorsement  are  not  a  good  delivery  in  ordinary  deal- 
ings upon  the  Stock  Exchange,  and  thus  the  complica- 
tions in  respect  of  dealings  in  the  shares  of  this 
unfortunate  concern  are  increased.  It  would  be 
interesting  to  learn  whose  shares  have  thus  been  "  ear- 
marked," for  it  is  not  usually  the  misguided  investor  who 
refuses,  or  delays,  to  pay  his  "  calls,"  but  rather  the 
financier  who  has  got  his  hand  caught  in  the  trap  laid 
for  others. 

With  reference  to  the  trouble  which  has  arisen  be- 
tween the  association  and  consumers,  Messrs.  Tulloch 
and  Co.  write  us  that  the  attempt  to  advance  prices  is 
due  largely  to  the  heavy  cost  of  production  consequent 
upon  the  present  exorbitant  charges  for  coke.  It  is 
also  pointed  out  that  an  epidemic  of  over-production, 
coupled  with  tightness  of  money,  caused  great  de- 
pression in  the  German  cement  trade,  but  the 
difficulty  was  overcome  by  establishing  two  syn- 
dicates controlling  the  general  output  and  the  nego- 
tiation of  sales.  Production  is  said  to  have  been 
cut  down  by  40  to  50  per  cent,  in  the  case  of  some  of 
the  larger  works,  and,  of  course,  such  drastic  measures 
must  be  effective  for  a  time  at  least.  It  is  very  doubtful, 
however,  if  the  conditions  prevailing  here  can  be  con- 
trolled in  such  a  rough-and-ready  manner,  and  we  are 
not  much  in  love  with  these  efforts  to  keep  huge 
industries  in  swaddling  clothes.  We  may  note  in 
passing  that  while  the  English  exports  of  cement  to  the 
United  States  last  year  amounted  to  34,171  tons,  those 
of  Germany  for  eleven  months  were  186,908  tons. 

The  Tax  on  Tea. 

We  are  afraid  that  the  present  juncture  is  not  the 
most  suitable  to  ask  the  Chancellor  of  the  Exchequer 
for  an  abatement  of  taxation,  yet  the  tea-growing 
industry  has  undoubtedly  good  reason  to  make  such  an 
application.  Although  much  of  the  present  trouble  in 
the  trade  is  the  direct  result  of  over-production,  the 
industry  appears  to  be  treated  rather  too  much  in  the 
nature  of  a  milch  cow  by  the  revenue  authorities  of  this 
country,  and  we  cannot  help  thinking  that  the  repre- 
sentatives of  the  Tea  Association  have  rather  missed  a 
point  by  failing  to  emphasise  the  relative  gravity  of  the 
burden  upon  tea.  Thanks  to  the  energies  of  British 
growers,  the  price  has  been  brought  down  from  an 
average  of  is.  4d.  per  lb.  to  an  average  of  a  little  over 
6d.  per  lb.  Consequently,  the  increased  tax  of  6d.  per 
lb.  constitutes  an  impost  equal  to  100  per  cent.; 
whereas  in  clays  gone  by  such  a  tax  would  have 
represented      little      more      than      40     per     cent,     of 
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the  value.  Further,  Messrs.  Hulbert  &  Alston, 
in  their  circular,  rightly  lay  stress  on  the  fact  that, 
outside  the  reduction  in  the  price  of  tea,  planters 
have  been  affected  by  the  rise  in  the  value  of  ihe 
rupee.     It  is  extremely  difficult  to  estimate  the  effect  of 

I  such  a  measure  upon  the  working  of  an  industry,  but 
very  possibly  they  are  within  the  mark  in  stating  that  it 
has  increased  the  cost  of  production  by  some  20  pel 
cent.  Hit  on  both  sides,  it  is  not  surprising  to  find  the 
industry  protesting  against  the  high  duty  now  payable 
upon  its  products,  and  without  question  there  is 
grounds  for  the  demand  that  a  portion  of  the  burden 
should  be  placed  upon  other  shoulders.  Hut  all  these 
considerations,  we  are  afraid,  will  be  counterbalanced 
by  the  fact  that  the  increased  impost  is  easily  gathered 
in  by  the  revenue  authorities,  and  the  talk  goes  round 
that,  instead  of  being  lowered,  the  duty  will  be  still 
further  raised  in  the  forthcoming  Budget. 


. 


Canadian  Sentiment. 
The  following  note  from  Nova  Scotia  has  its  signifi- 
cance, and  evidence  abounds  that  the  home-coming  of 
the  Canadian  Volunteers  has  had  a  powerful  influence 
in  altering  the  sentiments  of  the  people  towards  the  war. 
Father  Sinnett's  reminiscences,  as  reported  by  the 
Protestant  Montreal  Witness  and  quoted  in  the  Arcadian 
Herald,    are  of   the    customary     gruesome    description. 

I"  War,"  the  rev.  father  said,  "meant  death  and  destruc- 
tion ;  it  also  meant  barbarism;"  and  he  goes  on  to 
condemn  the  indiscriminate  farm  burning,  which  has 
done  so  much  to  lower  England  before  the  world,  and, 
we  venture  to  add,  to  hasten  the  day  when  she  will  be 
economically  impotent  among  the  nations  she  is  teaching 
to  despise  her.  We  can  afford  space  for  but  one  short 
extract,  but  readers  are  already  familiar  to  disgust  with 

fhe  gruesome  story  : — 
To  the  lull  lor  of  The  INVESTORS'  Kfaii.w. 
Windsor,  X.S. 
January  iK,  1901. 
\  Sm, — I  am  a  subscriber  to  jour  valuable  paper,  and  have  Had 
your  articles  on  the  unhappy  South  African  strife  with  much 
interest.  I  am,  with  many  others  in  Canada,  in  thorough  sympathy 
with  you  on  the  subject,  though,  if  I  may  be  allowed  to  say  so,  the 
tone  of  your  language  is  at  times  a  little  too  strong  for  me.  Still, 
you  are  right  in  vour  contentions,  and  have  been  so  from  the  begin- 
ning of  the  war  and  before  it.  By  to-day's  cable  I  see  that  Boer 
women— prisoners  or  refugees — who  have  relatives  fighting  for  the 
independence  of  their  States,  have  been  put  upon  reduced  rations. 
This  making  war  on  women  is  playing  it  pretty  low.  Again,  if  the 
cable  despatches  are  to  be  trusted,  Lord  Kitchmer  has  issued  orders 
to  the  effect  that  no  prisoners  are  to  be  made  in  the  field.  This 
simply  means  a  policy  of  extermination.  The  whole  affair  is 
sickening  ;  and  to  make  it  still  worse,  the  English  Press— with  a 
few  honourable  exceptions — gloats  over  the  conduct  of  the  war  and 
the  defeats  of  a  few  thousands  of  farmers  by  our  huge  army. 
Canada  sent  contingents  to  iSouth  Africa  from  the  deep-seated 
feeling  of  loyalty  to  the  British  Crown  that  pervades  the  Dominion, 
but  the  contingents  that  have  returned  to  our  shores  do  not  by  any 
means  approve  of  all  the  methods  employed  by  the  British  generals. 
I  send  you  a  Halifax  paper  marked  with  an  article  by  Father 
Sinnett,  the  Roman  Catholic  Chaplain  to  the  second  Canadian  con- 
tingent. The  article  appeared  in  Montreal  Witness,  a  strong 
Protestant  daily  paper. 

I  enclose  my  card. — Yours  faithfully,  CANADIAN. 

This  is  what  Father  Sinnett  said  : — 

There  was  some  colour  of  justification  for  farm  destruction  when 
it  could  be  proved  that  the  Boers  fired  upon  our  soldiers  from  the 
farmhouses  as  lhe\  came  up,  but  certainly  none  whatever  when 
there  was  no  evidence  to  connect  a  community  or  a  family  with  the 
cutting  of  telegraph  wires  or  the  uprooting  ol  railway  ties  in  Ihe 
neighbourhood.  Xo  doubt  the  people  got  fifteen  minutes  in  which 
to  collect  their  lares  arid  penates,  but  it  was  cruel  work  for  British 
troops  to  lie  engaged  in.  Of  course,  he  did  not  blame  the  Soldiers, 
who  were  merely  carrying  out  orders,  but  DO  man  who  had  mother 
or  sister  could  help  but  feel  for  desolate  women  turned  out  of  their 
homes,  whose  destruction  they  watched  as  thev  moved  off,  helpless 
and  desolate.  Indeed,  one  British  officer, who  had  to  supervise  this 
work,  went  stark  mad  over  it.  Nor  does  Father  Sinnett  hold  the 
commonly  accepted  notion  in  regard  to  the  Boers.  He  says  thev 
are  neither  dirty  nor  immoral,  as  far  as  lie  could  see.  He  talked 
with  many  of  them,  They  are  lighters,  ol  coin  ^c,  but  they  did  not 
express  savage  sentiments  ;  they  did  not  use  explosive  bullets,  and 
they  were  always  willing  to  share  Food  with  our  men  on  the  march, 
whether  it  was  paid  for  or  not.     This  was  in  the  farmhouses. 

Our  Costly  Navy, 

A  return  has  just  been  issued  by  the  Statistical 
Department  Of  the  Board  of   Trade  relating  to  the  navies 


of  the  worltl  which   po  certain  but  not  a  great 

interest.  According  to  this,  Kngland  in  the  year  1898-9 
spent  £20,145,599  on  its  navy,  including  £1,210,241  on 
naval  works.  In  addition  £156,000  was  contributed  by 
the  Australian  colonies  and  Cape  Colony,  bringing  the 
total  up  to  £26,302,000  in  round  figures.  All  the  other 
naval  Towers  in  the  world  spent  barely  £53/500,000  on 
their  sea  forces  at  or  about  the  same  time.  Our 
expenditure,  leaving  out  the  colonies,  amounted  to 
nearly  22  per  cent,  of  our  total  revenue,  whereas 
that  of  Russia  was  barely  5  per  cent.,  that 
of  Germany  under  9  per  cent.,  that  of  the 
Netherlands  less  than  11  percent.,  and  that  of  France  a 
little  over  9  per  cent.  Nothing  of  a  very  important 
description  can  be  drawn  from  this ;  it  is  of  more 
significance  to  know  that  the  aggregate  tonnage  of  the 
British  mercantile  marine,  given  at  9, 164.342  tons, 
exceeds  that  of  all  the  other  Powers  taken  together  by 
2,386,000  tons.  Even  these  figures,  however,  are  not 
altogether  satisfactory,  because  they  include  our 
"  coasters,"  while  all  the  shipping  of  the  various 
countries  whose  figures  are  gathered  together  is  not 
included.  The  United  States,  for  example,  registers 
only  848,426  tons  of  sea-going  shipping,  but  possessed 
at  the  date  taken  4,088,493  tons  of  lake  shipping,  which 
it  might  be  necessary  to  "  protect  "  were  Canada,  as  an 
independent  country,  to  quarrel  with  its  neighbour.  The 
ratios  of  expenditure  to  aggregate  revenues  shown  by  the 
various  countries  is  also  nearly  incapable  of  being  used  for 
any  deductions  of  value,  and  the  dominant  feeling  in 
that  mind  is,  "  what  a  waste  of  energy  these  Powers  dis- 
play in  their  rivalry  and  jealousy  of  each  other.  What 
an  enormous  handicap  in  the  way  of  insurance  our 
bloated  outlay  upon  the  fighting  navy  of  the  country 
really  is."  Could  the  nations  only  attain  to  a  better 
understanding  with  each  other  all  of  them  would  imme- 
diately feel  a  relief  from  the  effects  of  which  their 
trade  might  benefit  far  more  than  it  could  ever  do  by 
continued  and  exhausting  preparations  for  conflict. 

Di  1.1. in   United  Tramways. 

We  are  glad  to  see  that  our  grumble  about  the  way 
in  which  this  company  issues  its  accounts  has  been  so 
far  justified  that  at  the  meeting  held  in  Dublin  on 
Tuesday,  the  chairman  (Mr.  Wm.  M.  Murphy)  gave 
a  conditional  promise  to  consolidate  the  figures  of  the 
different  undertakings  in  future  reports  which  can  be 
done  quite  well,  without  applying  to  Parliament  for  a 
reorganisation  of  the  company.  Mr.  David  Eason,  of 
Dalkey,  has  undertaken  this  work  on  his  own  account 
for  the  past  two  years,  and  the  concise  state- 
ment of  the  company's  affairs  which  he  thus 
presents  will  certainly  be  much  more  easily 
grasped  by  the  shareholders  than  the  official  balance- 
sheets.  But  we  want  something  more  than  that. 
In  an  enterprise  of  this  kind  everything  depends 
on  the  ratio  of  expenses  at  which  the  traffic  can  be 
handled,  and  to  make  the  accounts  of  much  value  it  is 
necessary  to  give  complete  analysis  of  the  receipts  and 
expenses  per  car  mile,  the  number  of  passengers  car- 
ried, the  amount  of  power  required  and  the  cost  of 
producing  it,  and  the  effect  of  reductions  in  fares.  If 
that  were  done  it  would  be  oi  immense  value  not  only  to 
the    shareholders    in    the    company,  but  t  >ne 

interested  in  the  progress  of  electric  traction.  Many 
companies  already  give  most  of  this  information,  and  it 
would  pay  the  Dublin  United  to  follow  suit.  The 
shareholders  could  then  see  for  themselves  why  the 
profits  fir  the  past  half-year  fell  short  of  the'estimate 
made  by  Mr.  Murphy  in  1899  by  over  £17.000,  and 
thev  would  be  better  able  to  form  an  opinion  as  to 
the  probability  of  the  more  sanguine  expectations  being 
ultimately  realised. 

The  Trade  of  Egypt. 

Mr.  Vice-Consial  Alban  reports  interestingly  on  this 
subject  for  the  year  189Q  and  the  fust  half  of  1900,  and 
unconsciously  discloses  the  process  oi  Egypt's  develop- 
ment from  without  in  its  earlier  -t.iges  by  means  oi 
imported  capital.   The  country  appears  to  be  prosperc -. 
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and  its  imports  keep  up  in  a  manner  impossible  were  it 
working  entirely  on  its  own  resources  and  paying  its 
heavy  foreign  charges  without  extraneous  aid.  In  lS(ji) 
the  excess  of  exports  over  imports  was  about  ^4,000,000, 
a  quite  unusual  total.  Were  all  years  on  that  footing,  the 
country  would  be  quite  capable  of  paying  off  its  foreign 
debt  unaided  by  the  fresh  supplies  of  foreign  capital, 
but  that  year  and  the  first  half  of  iqoo  were  exceptional 
periods,  principally  owing  to  the  high  price  of  cotton, 
and  in  the  three  years  preceding  1899  the  total  excess 
of  exports  over  imports  was  omy  about  ^7,000,000,  an 
amount,  even  had  it  all  been  available  for  debt  charges, 
about  ,£5,000,000  short  of  requirements.  But  Egypt  is 
being  diligently  exploited  by  the  foreign  capitalists, 
new  undertakings  are  projected  or  in  progress,  such  as 
the  great,  and  we  admit  beneficent,  Barrage  or  dam 
works  on  the  Upper  Nile  and  the  light  railways  in 
lower  Egypt.  Improvements  are  also  projected  for 
Alexandra  to  deal  with  its  sewage,  and  private 
adventurers  are  flocking  to  the  country  to 
make  their  fortunes  in  all  ways.  How  much 
Greek,  Lavantine,  Maltese,  Italian,  French,  and 
English  capital  has  privately  been  invested  in  Egypt 
we  have  no  means  of  even  guessing,  but  to  the  amount 
of  it,  it  implies  an  addition  to  the  strain  upon  the 
country's  productive  powers,  and  we  are  not  sure  that 
the  Soudan  is  to  provide  that  excellent  and  extensive 
market  counted  upon  to  relieve  the  population  of  the 
lower  Nile  valleys  from  the  load  being  imposed  upon 
them.  For  the  present,  however,  the  people  are 
prosperous,  their  taxation  is  uniform  and  not  excessive, 
the  borrowed  or  other  foreign  wealth  poured  into  the 
country  spreads  through  it  a  feeling  of  easy  circum- 
stances, and  the  native  cultivators  of  cotton  are  strong 
enough  to  hold  their  crops  for  higher  prices.  In  spite 
of  low  Niles  and  short  grain  harvests,  native  farmers  of 
all  kinds  are  also  being  delivered  from  the 
exactions  of  the  domestic  usurer,  and  it  may  be  many 
years  before  the  recoil  comes  and  the  effect  of  the  steady 
drain  to  pay  the  foreign  creditors  begins  to  come  home 
to  the  people.  Our  share  in  the  trade  of  Egypt  is 
large,  but  by  no  means  always  or  steadily  so  great  as 
our  position  there  might  lead  people  to  expect.  Still, 
-we  stand  an  easy  first  in  both  the  import  and  export 
trades,  having  sold  to  Egypt  in  1899  goods  to  the  value 
of  ,£4,442,376  and  bought  therefrom  £8,432,957  worth. 
Turkey  stands  second  as  an  importer,  and  France  and 
Algeria  third,  but  the  latter  countries  take  the  second 
place  as  buyers  from  Egypt — followed  closely,  however, 
by  America  and  Russia.  Altogether,  in  1899,  nearly 
38  per  cent,  of  the  Egyptian  imports,  and  fully  53^  per 
cent,  of  the  exports,  were  assignable  to  the  United 
Kingdom,  so  we  are  doing  very  well  with  that  de- 
pendency. 


Critical   Index  10  New   Investments 

JOSEPH  BENN  &  SONS,  LIMITED. 
Share  and  debenture  capital  £500,000  in  £100,000  4J  per  cent, 
first  mortgage  debenture  stock,  £100,000  cumulative  preference 
shares  uf  £1  each,  and  £300,000  ordinary  shares  of  £t  each.  The 
vendors  sell  their  business  of  mohair  and  alpaca  spinners,  manu- 
facturers and  merchants,  as  from  April  30,  1900,  for  £500,000,  of 
which  £200,000  is  taken  in  ordinary  shares  and  the  balance  in 
cash  to  be  provided  by  the  issue  of  the  remaining  ordinary  shares 
together  with  the  preference  shares  and  debenture  stock.  As  the 
woollen  trade  has  been  in  a  very  depressed  position  for  a  considerable 
time  it  looks,ominous  that  no  reference  is  made  to  the  profits  since 
April  last  in  the  accountants'  certificate.  This,  by  the  way,  is  a  very 
unsatisfactory  document  altogether,  as  it  merely  states  that  after 
examining  the  books  for  a  period  of  five  years  to  April  30,  1900, 
the  profits  for  the  year  ending  April  30,  1897.  were  the  lowest  of 
any  of  the  five  years  and  were  more  than  sufficient  to  provide  the 
usual  rates  of  depreciation  on  the  amount  of  the  purchase  money  of 
the  freehold  property,  works,  and  plant,  the  debenture  interest  and 
preference  dividend,  and  to  pay  9fc  per  cent,  upon  £300,000  of 
ordinary  capital.  The  valuation  of  the  assets  is  also  incomplete, 
the  only  items  being  property  and  fixed  plant  being  valued  at 
£42,474,  and  michineryand  loose  plant  at  £38,178.  Stock-in-trade 
is  put  in  at  £146,036,  "  as  per  stock-taking,  April  30,   1900,"  and 


book  debts  at  £75,755,  the  balance  of  the  assets  being  made  up  by 
cash  in  hand  £3,242,  and  goodwill  £200,000,  or  a  total  of  £505,849 
from  which  is  deducted  the  £5,800  odd  for  liabilities.  We  are  not 
surprised,  therefore,  to  find  that  the  subscriptions  did  not  reach  the 
minimum  required  under  the  new  Act,  and  that  the  directors  will 
not  proceed  to  allotment. 

WEST  AFRICAN  AGENCY,  LIMITED. 
Capital,  £200,000,  in  £1  shares,  of  which  half  are  offered  for 
subscription  at  par.  The  purpose  for  which  this  concern  has  been 
created  by  the  Gold  Coast  Proprietary  Mines,  Limited,  is  apparently 
to  assist  that  company  to  exploit  its  properties,  and  there  does  not 
therefore  seem  any  real  reason  for  its  existence.  As  a  beginning, 
it  is  proposed  that  the  two  should  cooperate  in  the  formation  of  a 
third  company,  with  a  nominal  capital  of  £150,000  in  £1  shares,  to 
work  four  leases  held  by  the  Kwahu  Gold  Fields,  Limited,  the 
whole  of  the  issued  capital  in  which,  with  the  exception  of  the 
signatories'  shares,  is  owned  by  the  parent.  For  this  deal  the 
money  required  by  the  present  creation  is  £14000,  and  the  directors 
have  fixed  the  minimum  subscription  at  £25,000.  Each  company 
is  to  find  £10,000  in  cash  to%vards  the  working  capital  of  the  pro- 
posed No.  3,  and  the  proposal  made  contemplates  mutual  options 
for  each  company  to  subscribe  for  shares  of  the  other.  Quite  a 
little  family  party,  in  fact,  at  which  it  would  be  a  pity  if  outsiders 
should  interfere  with  the  harmony  of  the  gathering. 

SCKASE'S  BREWERY,  LIMITED. 
This  company  was  established  in  1889  with  a  capital  of  £60,000 
in  ordinary  and  preference  shares,  and  £60,000  in  4A  per  cent- 
mortgage  debentures.  Further  properties  have  since  been  acquired, 
and  as  the  debentures  have  now  matured,  an  issue  of  £150,000 
4^  per  cent,  first  mortgage  debenture  stock  is  made  at  the  price  of 
£105  per  cent,  for  the  purpose  of  paying  off  these  and  other  loans 
on  the  additional  properties.  Power  is  reserved  to  redeem  the 
stock  at  £110  at  any  time  after  September  30,  1925,  on  six  months 
notice.  The  brewery,  bonded  warehouse,  licen-ed  houses,  &c, 
owned  are  valued  at  £240,640,  and  rolling  stock,  stock  in  trade, 
book  debts,  &c,  a  t£i4,429,  or  a  total  of  £255  069  exclusive  of  good- 
will. Profits  for  the  past  five  years  have  risen  gradually  and 
averaged  £17,896  per  annum,  which  would  meet  debenture  interest 
and  preference  dividends  and  still  leave  £9,345  for  depreciation, 
dividend  on  ordinary  shares  and  reserve.  The  offer  seems  a  fair 
enough  one. 

LA  MARTONA  COMPANY  (SOCIEDAD  ANONIMA 
LA  MARTONA). 
Share  capital,  $1,350,000  gold,  or  about  £270,000  sterling,  in 
7  per  cent,  preference  and  ordinary  shdres  of  $100  each,  and 
£130,000  in  5  per  cent,  first  mortgage  debentures  of  £100  each. 
This  company  is  incorporated  under  the  laws  of  the  Argentine 
Republic,  and  takes  over  a  freehold  estancia  of  about  15,000  acres, 
situated  about  thirty  miles  from  Buenos  Ayres,  and  a  dairy  business 
in  Buenos  Ayres  itself.  The  vendor  takes  all  the  capital  in  pay- 
ment, but  is  willing  to  let  the  British  investor  take  the  debentures 
off  his  hands  at  the  price  of  87  per  cent.  Only  the  valuation  of  the 
real  estate,  on  which  the  debentures  are  secured,  is  given,  and  it 
amounts  to  £110,000,  which  can  hardly  be  regarded  as  ample. 
The  business  was  started  in  1895,  when  the  profits  were  $109,697 
paper,  which,  converted  into  sterling  at  an  exchange  of  329  per 
cent,  and  504,  gave £6,616,  and  in  1899  they  were  $256,741  paper, 
or,  at  the  exchange  of  22770  per  cent,  and  504,  £22.372.  The 
debentures  are  redeemable  at  par  in  1920,  but  an  additional  induce- 
ment is  held  out  in  the  statement  that  the  company  has  the  option 
to  redeem  the  debentures  earlier  at  110.  The  trustee  may  also 
declare  them  due  and  payable  at  the  same  price  in  the  event  of  the 
company  should,  without  his  consent  in  writing,  contract  any  debts 
beyond  an  agreed  limit  of  $100,000  gold.  Those  fond  of  a  specula- 
tive investment  might  subscribe,  but  investors  proper  should  not. 

GOLD  REEFS  OF  WEST  AFRICA,  LIMITED. 
Capital,  £115,000,  in  460,000  shares  of  5s.  each,  of  which  358,08 
shares  are  issued  and  paid  up  to  the  extent  of  4s.  3d.  per  share,  and 
50,000  are  offered  for  subscription  at  par.  The  company  was  incor- 
parated  in  July  last  with  a  capital  of  £9  >,o  o  to  take  over  the  assets  and 
undertaking  of  a  company  with  the  same  name,  and  in  J  in  ;ary  the 
capital  was  increased  to  £115,000  by  the  creation  of  100.000  new 
shares,  half  of  which  constitute  the  present  issue.  An  arrangement 
has  been  sanctioned  whereby  the  underwriters  receive  £1,250,  or 
10  per  cent,  on  the  nominal  amount,  and  also  have  the  right  during 
the  next  twelve  months  to  apply  for  the  remainder  of  the  new  shares 
at  par.  Along  list  of  particulars  of  the  property  accompanies  the 
prospectus,   and  gives  the  reasons  for  the  reconstruction   of  the 
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company,  chief  of  which  was  the  difficulty  of  development  work 
owing  to  the  manner  in  which  the  mining  had  been  carried  on  in 
past  ages  by  the  natives.  The  total  quantity  of  ore  dealt  with  y 
the  company  from  June,  1897,  to  July,  1899,  was  8,728  tons,  which 
produced  9,863  or.  of  gold.  Preferential  allotments  are  t )  be  given 
to  members  of  the  company  holding  seven  or  more  shares,  but  the 
outside  public  need  not  feel  any  disappointment  at  being  excluded. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  lltcy  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  i'mc  Invkstoks'  Rhvihw, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

Great  Nokthkkn  Railway. 

(Iross  receipts  for  the  past  half-year,  £5,012,73?  ;  increase, 
£57.4°°  ;  working  expenses,  £2,027,509  ;  increase,  £125,476  ;  ratio 
to  receipts,  6730  per  cent.,  against  65-38  per  cent.  ;  net  revenue, 
2f9S8,I33  :  decrease,  £68,075.  After  providing  for  fixed  and  preferen- 
tial charges,  the  balance  is  sufficient  to  pay  a  dividend  of  3  per- 
cent, per  annum  on  the  original  ordinary  stock,  but  there  is  nothing 
for  the  deferred  ordinary,  which  last  year  received  l£  per  cent,  per 
annum.  The  carry  forward  is  £36,531,  against  £26,873  a  year  ago. 
Of  the  increase  In  receipts,  £52,570  came  from  passengers,  parcels, 
&c,  and  £11,300  from  minerals,  but  there  was  a  falling-off  of 
£12,520  In  general  goods  traffic — principally  grain  and  potatoes. 
Among  expenses  the  Chief  increases  were  £75.500  in  locomotive- 
power,  £14,500  in  traffic  expenses,  £8,500  in  compensation,  £2,200 
in  rates  and  taxes,  £3,700  in  general  charges,  and  about  £2,000  in 
maintenance,  while  there  was  a  decrease  of  £2,000  in  carriage  and 
wagon  repairs.  The  increase  in  pre-ordinary  charges  was  no  less 
than  £37,390,  and  the  amount  available  for  ordinary  dividends 
shows  a  decline  of  over  £115,000.  But  this  fact  is  not  apparently 
considered  any  reason  for  curtailing  capital  expenditure,  which  in 
the  past  half-jear  amounted  to  £584,965,  of  which  £276,736  was  on 
lines  open  for  traffic  and  £122,580  on  rolling  stock.  For  the 
current  half-year  t>'e  estimate  is  £400000,  including  £110,000  for 
rolling  stock.  Yet  £8,400,000  of  stock  goes  without  dividend 
is,  and  there  is  omy  a  very  small  margin  of  revenue  behind  the 
£11,000,000  of  preftrred  ordinary  stock,  and  at  the  present  rate  of 
retrogression  it  must  be  placed  in  jeopardy  very  soon. 

I'Yrni-ss  Railway. 

Gross  receipts  for  the  past  half-year,  £285,512  ;  decrease,  £6,663  I 
working  expenses,  £140,608;  increase,  £1,398;  ratio  to  receipts,' 
49-21  per  cent.,  against  477  per  cent.  ;  net  revenue,  £144,9  '4  ; 
decrease,  £8,060.  After  providing  for  fixed  and  preference  charges, 
there  remains  Sufficient  to  pay  a  dividend  of  3J  per  cent,  per 
annum,  leaving  £6,261  to  be  carried  forward,  which  compares  with 
4  per  cent,  and  £7.137  forward  last  year.  These  poor  results  are 
attributed  to  the  depression  that  suddenly  overtook  the  iron  and 
steel  industries  towards  the  end  of  the  half-year,  brought  about 
mainly  by  the  high  price  of  luel  and  other  raw  materials.  Passenger 
receipts  showed  an  increase  o(  £2,320,  but  goods  and  mineral 
traffic  declined  about  £7,000  ;  and  hotel,  cottage,  &C,  rents  fell  from 
£3.455  10  £1,049  The  company  effected  a  saving  of  £2,200  in 
maintenance  and  £800  in  general  charges,  but  the  cost  of  locomotive 
power  increased  £2,800,  traffic  expenses  £800,  and  rates  and  taxes 
£400.  The  company  managed  to  spend  £66421  on  capital  account 
— £22,754  on  working  stock— and  the  estimate  for  the  current  half- 
year  is  £59,31;,.  Evidently  the  outlook  for  the  company  is  not 
very  promising,  as  it  has  barely  begun  to  (eel  the  effects  of 
the  trade  depression  alluded  to  in  the  report. 

North  staffokdshire  Railway, 

Grou  receipts  for  the  second  half  of  1900,  £464,099  ;  increase, 
£11,308  ;  expenses,  £282.458  ;  increase,  £23,659  ;  ratio  to  receipts, 
608  per  cent,  against  572  per  cent.  Net  revenue,  £181641: 
decrease,  £12,351.  This  allows  of  a  dividend  of  4  per  cent,  per 
annum  on  the  ordinary  stock,  with  £4450  forward,  against  4;  per 
cent,  and  £5,150  forward  la-t  year.  Passenger  receipts  wei. 
lower  and  goods  £02,  but  parcels,  &c,  improved  £1,481 
minerals  £11,886.  Locomotive  power  cost  £16,017  more,  main- 
tenance oi  wav  £6,807,  and  traffic  expenses  £3,285,  but  there  was  .1 

decrease  of  £3,088   in   carnage  and    wagon  repairs  and    {,"1.118  in 

law  charges.     The  capital  expenditure  amounted  to  £32,132,  oi 

which  £19.565  was  on  working  stock,  and  the  .estimate  tor  the 
current  halt  year  is  £.•' 

Lancashire,  DRRBYSHTRE,  and  East  Coast  Railway. 
I   receipts   lor  the  half-year  ended   December  31,  £44,245  ; 
increase,   £7,284;  working  expenses,  £31,842;    nicrci 
ratio  of  expenses  to  receipts,  JT97  per  cent.,  against  J  >  75  pel  eeril. 
The  net  revenue,  therefore,  came  to  £12,401,  ami  alter  providing  loi 

rents,  interest  on  debenture  stocks  and  Lloyd's  bonds,  and  general 
interest,  there  is  a  debit  balam  the  income 

was   sufficient    to   admit    ol    the  payment  oi   all  fixed  charges, 

and   a   dividend   at    the    rate    of    2    per    cent,    per     annum    on    the 

preference  shares  and  the  can  ying  foi  waul  ol  £889,  rue  increase  In 
expenses  is  chiefly  due  to  the  additional  train  mileage  consequent 
on  the  opening  of  the  Sheffield  District  Railway,  the  enhanced 
price  oi  cat  (locomotive  power  cost  almost  twice  as  much),  and 
additional  expendi  ore  on  wages  and  materials.  Sufficient  time  has 
not  elapsed  since  the  Sheffield  District  Railway  was  opened  for  the 


proper  development  of  the  traliic,  but  so  much  was  expected  from 
this  new  line  that  the  results  obtained  must  be  r curded  as  very 
unsatisfactory.  Expenditure  on  capital  account  was  £22,504.  The 
estimated  amount  for  the  current  half-year  is  £0,000,  and  in  sub- 
sequent half-years,  £100,555. 

Stamiokd,  Si'Ai.jUM.,  wo  Boston  Bakux    Com 
The  net  profit  earned  during  the  past  twelve  months  of  £39,523 
was  about  £1,300  in  excess  of  that  of  the  previous  year,  and,  as  a 
slightly  larger  balance  was  brought  in.  as  available,  com- 

pared with  £39,865.  The  dividend  for  "the  whole  year  will  again 
be  10  per  cent.,  but  £10,000  goes  to  reserve,  or  £2,060  more,  and 
£2,410  is  carried  forward.  The  figures  of  the  balance-sheet  once 
more  show  extremely  small  change.  Balances  due  to  customers  on 
deposits  arc  a  mere  £20,000  down  at  £3,030,558,  but  cash  in  hand 
and  at  London  bankers  £333,052  and  at  call  and  short  notice 
£135,000  are  both  rather  better.  Advances  to  customers 
£2,208,566  and  bills  discounted  £148,527  exhibit  slight  declines, 
while  investments,  apart  from  ihe  reserve  fund  £446,548,  arc 
moderately  increased. 

Devon  and  Coknwm.i.  Bankim;  COMFi 
A  difference  of  £157  only  was  shown  in  the  profits  earned  during 
the  past  year,  but  £8,609  was  brought  in  against  £7.012.  so  that  the 
available  balance  of  £56,988  is  £1,754  higher.    The  dividend  and 
bonus  will  again  amount  to  the  hne  total  of   1  e,  or  20  per 

cent,  for  the  twelve  month?,  absorbing  £40,000.  A  sum  of  £3,125. 
is  required  for  interest  on  new  shares,  £5,000  is  set  aside  for  reduc- 
tion of  estate  account,  and  £8,863  is  carried  forward.  A  year  ago 
£6,000  was  appropiiated  towards  estate  account,  but  on  that  occa- 
sion only  £625  was  required  for  new  share  interest.  Deposit  and 
current  accounts  and  other  credit  balances  are  some  £100,000  lower 
at  £4,155,397,  and  advances,  bills  discounted,  and  loans  slightly 
down  at  £2,330,100.  Investments,  £1,734.195,  do  not  show  much 
change,  while  cash  balances  are  £6,000  below  Ihe  figures  of  a  year 
ago. 

Bank  oi  Calcutta. 
As  is  customary,  the  directors  of  this  flourishing  institution  self- 
denyingly  refrain  from  increasing  the  dividend.  It*  net  profits  for 
the  halt-year  closed  with  December  31  last  amounted  to  Rs.1.36,668. 
including  Rs.8,248  brought  forward.  After  deducting  the  preference 
share  dividend,  which  absorbs  Rs. 15,000,  enough  was  left  to  pay 
5  per  cent,  per  annum  on  the  ordinary  shares  and  to  place 
Rs.  1,00,000  to  the  reserve  fund,  raising  it  to  Rs.i  1.00,000,  which  is 
Rs.1,00,000  more  than  the  paid-up  capital.  Nothing  could  better 
secure  the  stability  of  the  bank  than  this  careful  storing  up  of 
profits.  The  balance-sheet  shows  a  liability  on  currei  t  and  fixed 
deposits  of  Rs.  1,06,53,697,  and  no  less  than  Rs. 18,19,349  of  the  bank's 
entire  resources  is  held  as  a  cash  balance.  Its  loans,  cash  credits, 
and  overdrafts  amounted  to  Rs.92,89,087.  Bills  discounted  stood  at 
Rs.  3,88,057,  and  investments,  including  Government  paper  at 
inaiket  value,  came  to  Rs.  1 1 ,56,067. 

Thames  and  Mersey  Makim   [mcnuics. 

Balance  of  profit  and  loss  account  on  January  I,  1900,  was 
£35,695,  and  balance  of  1899  underwriting  account  £195,085. 
Adding  interest  on  investments  during  1900,  £32,628  :  prohl  on  sale 
of  investments  £8,838  ;  and  transfer  fees  £41  ;  a  total  of  £272,28* 
is  arrived  at.  Dividends  paid  in  February  and  July  last  year 
absorbed  £40,000,  and  claims,  returns,  and  re-insurances  paid  on 
1899  account,  from  January  1,  1900,  to  date,  and  underwriters'  com- 
mission £164,834.  An  amount  of  £25,000  goes  to  suspense  account, 
bad  debts  were  £47,  and  income-tax  £121,  leaving  £42.286.  It  is 
proposed  to  pay  a  dividend  and  bonus  amounting  to  4-..  per  share, 
making  8s.  per  share  lor  the  year,  and  although  this  is  satisfactory  it 
is  paid  entirely  out  of  revenue  received  apart  from  the  insurance 
business,  as  the  1899  underwriting  account  only  resulted  in  a  profit 
of  £5,083.  The  premiums  received  on  the  1000  account  were 
£450,973,  and  after  paying  claims  to  date,  expenses,  ftc.,  £234,184 
remains  for  further  risks. 

RSUAKO  Marine  Insukv 
The  balance  of  the  underwriting  account  brought  forward  from 
1899  came  to  /  60,403,  and  £11,330  was  standing  to  the  credit  of 
profit  and  loss  on  January  1,  1900.     Interest  g  •■.  making  a 

total  of  i 78,964,  and  from  this  dividends  purd  in  respect  of  the  year 
>k  '  10,100,  income-tax  £t"2,  and  claims,  re-insurances, 
returns,  commissions,  8b  .  for  tne  previous  year  account,  d  for 
£56059.  A  profit  of  £12,743  WU  then  left,  and  after  making  dis- 
inbutions  amounting  To  10  per  cent,  (or  the  year,  a  sum  of 
rem  lined   to   be  carried   forward.     Premium  nsu  .1  rices, 

returns,  and  agency  charges  in  connection  with  the  1900  under- 
writing account  came  !■>  /.125. .'I'',  aim  I  14.  Claims 
so  tar  amounted  to  £37,061.  and  general  charges;  di  ecu**'  (eea, 
&c,  absorbed  £14  775,  leaving  £;                    tie  outstanding  risks. 

VUIONAI.    Bl  KOI  \RY    Issl  KV\ 

The  advantages  of  burglary  insurance  are  app.rently  bediming 
more  fully  recognised,  and  furilur  pro^rc^s  is  reported  rn  lhi«  cor- 
poration.' In  the  pat  \e.11  the  premium  income  was  £20,821,  or 
£3,266  more  than   in    1X99  and   this  was  iocrtSMK  ~42   by 

.   dividends,    and    profit    on    Investment  1.020. 

ing  the  total  outgo  of  £1^  1  and 

Outstanding  and  re-insuiance  premiums  acCOU  ted  fi  :  i,9.'"»>  Com- 
mission paid  and  outstanding  for  \pense*  Of 
management  for  £6  547,  a  profit  It  nance  from 
last  account  a  J,  giving  a  total  oi  £0.103,  and  from  this  a 
dividend  of  5  per  ..  posed,  taking  .£,500,  a  sum  oi  ; 
goes  to  reset  r  un- 
expired nsks.     Willi  Hie  above  addition  the  reserve  will  stand  at 
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£2,725  subject  to  depreciation,  and  as  the  greater  part  of  the 
company's  investments  of  £10,611  are  in  railway  and  other  stocks 
the  depreciation  might  be  considerable.  The  burglary  business  of 
the  Eastern  Counties  Insurance  Company  is  to  be  purchased. 

Merchants'  Marine  Insurance. 

The  total  premiums  received,  less  returns  and  re-insurances  in 
respect  of  the  1899  underwriting  account,  came  to  £225,935  ;  inte- 
rest and  transfer  fees  gave  £9,116,  and  £76  came  lrom  profit  oi) 
investment  realised.  Including  £4,394  which  had  to  be  paid  in 
connection  with  the  1891s  account  owing  to  the  provision  to  wind  it 
up  having  proved  inadequate,  claims  paid  came  to  £178,691,  and 
£22,000  is  set  aside  for  closing  the  account.  Expenses  took  another 
£13,088,  and  only  £21,348  remains  as  profit  on  the  year's  business, 
from  which  it  is  proposed  to  again  pay  a  dividend  of  6  per  cent. 
The  balance  brought  forward  from  the  1899  income  expenditure 
account  was  £117,273,  while  the  net  premiums  during  the  past  year 
came  to  £215,196,  interest  to  £9,176,  profit  on  investments  realised 
to  £1,350,  and  transfer  fees  to  £6,  making  a  total  of  £343,001.  From 
this,  claims  paid  on  1898  and  1899  accounts  took  £129,509,  and  on 
1900  account  £60,562,  and,  after  providing  for  expenses,  directors' 
fees,  &c,  a  sum  of  £138,441  is  left,  subject  to  result  of  risks  still  to 
run  off. 

Sea  Insurance. 

After  transferring  £20,000  to  underwriting  suspense  account  to 
meet  unsettled  claims,  the  underwriting  account  for  1899  resulted  in 
a  miserable  profit  of  £6,160.  Interest  earned  during  the  same 
period,  however,  was  £[9,476,  making  a  total  of  £25,635,  and 
thanks  to  the  large  sum  brought  in,  the  balance  to  the  credit  of 
profit  and  loss  was  £101,977.  Out  of  this  £20,000  has  been  carried 
to  reserve,  increasing  it  to  £310,000,  and  a  dividend  of  4s.  per  share  is 
now  recommended,  making,  with  the  payment  made  in  July,  20s.  per 
cent,  for  the  year,  and  leaving  £71,977  to  be  carried  forward.  Pre- 
miums for  last  year  were  £280,065,  and  after  paying  losses  and 
averages  incurred  to  date,  adTninistrative  charges,  directors'  fees,  &c, 
£170,138  is  left  for  future  risks,  and  it  remains  to  be  seen  whether 
the  result  is  any  more  satisfactory  than  the  previous  account,  or 
whether  the  company  will  again  have  to  rely  on  its  interest,  &c,  to 
provide  dividends. 

London    and    Provincial    Marine    and    GENERAL    INSURANCE 
Company,  Limited. 

The  premiums  received  in  1900,  after  deducting  returns,  re- 
insurances, and  commissions  to  agents,  amounted  to  £234,821,  and 
the  claims  paid  to  £62,876,  leaving  a  balance  after  deducting 
expenses  of  £158,675,  which  is  carried  forward  in  the  usual  manner 
of  marine  insurance  companies.  A  sum  of  £16,174  was  brought 
forward  in  profit  and  loss  account  from  December,  1899,  interest, 
commission,  &c,  produced  £13,348,  and  the  balance  of  the  1899 
underwriting  account  was  £120937.  Deducting  from  this  the 
dividends  paid  in  February  and  July,  and  all  claims  paid  on  1898 
and  1899  accounts,  there  was  a  balance  of  £40,088,  of  which 
£17,500  is  carried  to  underwriting  suspense  account,  and  a  further 
dividend  of  5  per  cent,  is  declared,  making  10  per  cent,  for 
the  year. 

Albert  Baker  &  Co.  (1898). 

The  gross  profit,  including  transfer  fees,  earned  during  the  year 
ended  December  31  amounted  to  £47,772,  or  an  increase  ol  £6,828 
compared  with  the  previous  year  ;  but  expenses,  £33,458,  advanced 
£3,779,  so  that  the  net  profit  is  £3,049  higher  at  £14,314.  After 
writing  £2,000  "ff  lor  depreciation,  against  £1,000  a  year  ago,  and 
£619  oft  preliminary  expenses,  extinguishing  the  item,  compared 
with  £200,  the  shareholders  get  6  per  cent.,  or  }  per  cent,  more, 
and  a  considerably  larger  balance  of  £2,059  is  carried  forward. 
This  is  a  fairly  satisfactory  result,  but  we  do  not  altogether  like  the 
look  of  the  balance-sheet.  It  is  true  that  £2,000  is  set  aside  for 
depreciation  of  machinery  plant,  leases,  &c,  but  since  £4,122  was 
added  during  the  twelve  months,  the  item  is  bigger  than  before. 
No  attempt  is  made  to  create  a  reserve  fund,  or  even  to  write  down 
the  excessive  item  of  £85,631  standing  for  goodwill  and  trade, 
marks.  Stocks,  too,  £81,144,  '0°^  pretty  high.  Sundry  creditors, 
£39,681,  indicates  a  lack  of  liquid  resources. 

Glasgow  Tramways  and  Omnibus. 

The  receipts  from  all  sources  during  the  six  months  ended 
December  31  amounted  to  £85,226,  but  traffic  and  general  expenses 
and  repairs  and  revenues  made  away  with  po  less  than  £81.387,  so 
that  only  £3,839  remained  as  net  profit.  Adding  £226  brought  in, 
we  get  an  available  balance  of  £4.065,  out  of  which  it  is  proposed 
to  pay  a  dividend  of  2s.  per  share,  or  i|,  to  place  £400  to  reserve, 
and  to  carry  forward  £165.  The  gross  income,  compared  with  the 
corresponding  period  of  1899,  shows  an  advance  of  £4,780,  and 
although  we  are  not  told  in  what  direction  traffic  expenses  have 
grown,  there  can  be  no  doubt  that  fodder  and  wages  have  cost  this 
company,  like  all  others  of  a  similar  character,  considerably  more. 
Owing,  the  directors  say,  to  the  continuous  increase  in  the  business 
of  the  company  and  the  necessity  for  supplying  additional  plant 
and  accommodation,  it  has  been  found  necessary  to  raise  by  loans 
the  capital  required.  This  increased  business  does  not  seem  to  have 
brought  much  profit,  and,  in  consequence  of  the  large  loans  out- 
standing, the  balance  sheet  looks  far  from  healthy.  We  do  not 
know  exactly  how  matters  stood  a  year  ago  as  we  have  not  previous 
reports  by  us,  but  there  is  a  loan  from  bank  of  £50,000,  and,  in 
addition,  sundry  creditors  arc  down  for  £59,341.  It  is  not  surpris- 
ing, therefore,  that  the  directors  are  considering  the  advisability  of 
calling  up  the  £l  per  share  still  outstanding  on  the  shares  of  the 
company  in  order  to  reduce  these  liabilities.  Cash  in  hand  amounts 
to  no  more  than  £481,  so  even  the  dividend  money  will  have  to  be 
borrowed. 


Star  Okntbub. 

The  report  for  thetwelve  months  ended  Deeember3i  goes  against 
one  for  the  previous  nine  months,  and  cannot  therefore  be  properly 
compared.  Making  allowance,  however,  for  the  difference  in  the 
period  covered,  the  gross  receipts  at  £164,086  show  a  fairly  good 
increase,  but  the  expenses,  £144,922,  have  disproportionately 
advanced  by  £58,276,  so  that  the  net  revenue  is  brought  down  from 
£23,208  to  £19,165.  Adding  balance  brought  in  and  deducting 
preference  interest,  directors'  fees,  and  managing  director's  salary, 
there  is  sufficient  net  income  to  maintain  the  dividend  on  the  ordi- 
nary shares  at  10  per  cent.,  but  only  £2,000  goes  to  reserve  com- 
pared with  £3,750,  and  a  smaller  balance  of  £3,875  is  carried 
forward. 

BelfAst  Street  Tramways  Company. 

In  the  half-year  ended  December  31  last  this  company  did  not 
attain  such  good  results  as  in  the  corresponding  six  months.  Gross 
receipts  from  traffic  were  £3,341  higher  at  £66,41 1,  but  expenses 
rose  no  less  than  £8,052,  so  that,  although  debenture  interest 
took  less,  and  nothing  was  written  off  either  to  horse  reserve 
account  or  permanent  way,  the  net  revenue  shows  a  decrease  of 
£3,499  at  £16,640.  Corporation  rent  and  interest  cost  the  com- 
pany £1,352  more.  It  is  stated  by  the  directors  that  the 
extensions  authorised  in  1899  have  been  completed,  and  are  now 
worked  by  the  company,  in  accordance  with  the  agreement 
between  it  and  the  Corporation.  Capital  expenditure  has  risen  to 
£302,000,  and  although  not  likely  to  increase  much  in  the  near 
luture,  will  still  be  semewhat  added  to  for  additional  requirements 
as  time  passes.  The  amount  of  capital  issued,  share  and  deben- 
ture, is  £326,000,  so  that  there  is  an  excess  of  expenditure 
amounting  to  £36,000.  £26,600  of  this  the  directors  propose  to 
tind  by  an  issue  of  5  per  cent.  pref.  shares.  They  do  not  say 
how  the  remaining  deficiency  of  £9,400  will  be  met,  but  we 
trust  by  writings-off  from  profits.  Last  half-year  £3,140  was 
written  off  capital  expenditure  from  revenue  account,  and  the 
company  continues  to  show,  on  the  wbole,  a  healthy  condition  of 
affairs.  Still,  the  capital  spent  on  horses'  harness  and  other 
perishables  came  to  £10,140  last  half-year.  The  usual  £2,000  was 
set  aside  for  sinking-iund. 

Bristol  Tramways  and  CARRIAGE  Company. 

In  the  year  ending  31st  December  last  this  company's  gross 
receipts  came  to  £165,116  and  working  expenses  and  renewals  to 
£110,795,  thus  yielding  a  net  revenue  of  £54,321,  of  which  £52,132 
lias  been  distributed  in  dividends  and  interest  upon  the  debenture 
stock  and  on  calls  paid  up  on  preference  shares.  This  leaves 
£2,189,  OI  which  £500  has  been  set  aside  for  leases  redemption  and 
£1,689  for  contingencies.  The  dividend  on  the  ordinary  shares  for 
the  second  half  of  the  year  was  at  the  rate  of  SJ  per  cent., 
making  with  the  interim  dividend  8  per  cent,  for  the  year. 
Tramway  receipts  showed  an  increase  of  £4,270,  and  the 
income  the  carriage  department  was  greater  by  £2,162. 
The  directors  report  the  completion  of  the  electrical  con- 
version and  extension  of  the  tramways  as  well  as  the 
building  of  the  Central  Power  Station  and  additional  depots, 
works  which  have  together  involved  a  capital  expenditure  of 
£650,000.  We  trust  this  heavy  outlay  will  be  remunerative.  Only 
at  the  beginning  of  the  present  year,  however,  has  the  new  system 
been  put  to  the  test,  delays  on  the  part  of  the  contractors  having 
prevented  an  earlier  commencement.  During  the  year  25,000 
preference  shares  were  paid  up,  and  the  mortgage  debenture  issue 
was  increased  to  £250,000,  so  that  the  total  capital  issued  and  paid 
up  now  amounts  to  £1,000,000  exclusive  of  moneys  deposited  and 
reserve  funds.  The  latter  have  been  increased  by  interest  on  invest- 
ments and  the  premium  on  debenture  and  stock,  &c,  to  £97,228,  an 
increase  of  over  £7,000011  the  twelvemonths.  Sundry  creditors  stand 
for  £70,463,  and  the  cash  in  hand  at  the  end  of  the  year  was  only 
£925,  but  the  company  holds  investments  of  the  value  of  £81,022.  We 
are  not  sure,  however,  that  the  8  per  cent,  dividend  paid  on  the 
ordinary  shares  can  be  looked  upon  as  a  steady  annuity.  Addi- 
tional capital  is  about  to  be  issued  in  the  form  of  preference  shares, 
with  the  right  to  a  cumulative  dividend  at  the  rate  of  4  per  cent, 
per  annum,  such  shares  to  rank  in  priority  to  the  working  capital  on 
the  assets  ;  and  the  electrical  installation  has  to  be  put  to  the  test.\J 

The  National  Telephone  Company. 
In  the  half-year  ended  December  31  last  this  company's  gross 
income  rose  by  £68,570  to  £732,093.  Working  expenses  in  the 
same  time  increased  £45,350  to  £404,652,  so  that  net  profit  benefited 
only  to  the  extent  of  about  £23,000  by  the  increase  in  gross  income. 
With  this  increase  a  larger  dividend  might  have  been  paid,  but  the 
board  proposes  to  transfer  £85,000  to  the  reserve  fund,  giving  the 
ordinary  shareholders  only  5  per  cent.  A  balance  of  £5,698 
will  then  be  left  to  carry  forward.  This  is  prudent,  in 
view  of  the  approach  of  Post  Office  competition  and  of 
the  company's  own  continued  capital  expenditure.  In 
the  six  months  just  closed  capital  outlay  amounted  to 
£468,548,  and  the  total  amount  of  capital  issued  was,  at  the  end  of 
tne  half-year,  £7,000,000.  Nothing  is  mentioned  in  the  report  of 
further  issues,  but  a  notice  that  accompanies  it  informs  shareholders 
that  the  board  will  ask  to  be  authorised  to  issue  200,000  ordinary 
shares  as  "preferred,"  to  be  converted  into  preferred  stock  when 
fully  paid  up.  This,  we  imagine,  is  the  principal  motive  for  the 
three  resolutions  to  be  submitted  at  the  meeting  next  Thursday, 
but  the  first  of  these  resolutions,  if  carried,  grants  the  board  power 
to  convert  590,000  ordinary  shares  and  10,000  unissued  ordinary 
shares,  when  issued,  into  fully-paid  preferred  and  deferred  stocks, 
half  of  which,  the  preferred  half,  to  have  a  non-cumulative  6  per 
cent,  dividend,  and  to  rank  equal  with  the  deferred  in  the  event 
of  winding-up,  plus  a  bonus  of  5  per  cent,  in  priority.  In  all  the 
authorised  ordinary  capital  is  £4,450,000  in  £5  shares.oi'  which59o,ooo 
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liavc  been  issued.  The  issue  of  another  200.000  of  these  shares, 
therefore,  implies  the  addition  oi  |  1,000,000  to  Hie  capital  of  the 
c  ompanv,  and  its  present  deb  0  ooo,  with   power  remaining 

to  about  double  it  in  4  per  cent,  debenture  stock.  Up  to  the  end  of 
last  year  the  total  capital  outlay,  Including  £427481  on  account  of 
land  and  building,  was  1  8,096,5]  |.  II  foil  >w,,  therefore,  that  there 
is  a  deficiency  on  capital  account  16.5:4,  but  some  part  of 

this  maybe  considered  covered  by  the  reserve  fund  of  £798,881, 
Capital  expenditure,  however,  continues  at  a  startling,  speed,  and 
we  may  be  quite  iure  that  a  fresh  ,and,  peirha 

additional  issue  of  debenture  stuck,  must  he  made  at  no  distant  d.iv, 
especially  U  the  bulk  of  the  reserve  fund  is  really  wrapped  up  ill 
such  items  as  "stock  of  111  iteri.ds,  £383.371,"  and  "special  replace- 
ment account,  £269,878."  The  divide  ndl  payable  for  the  half-year, 
preference  and  ordinary,  absorb  £114,000,  and  at  the  date  of  the 
balance-sheet  the  cash  in  bank  and  on  hand  was  only  I .".14,153.  'n 
spile  of  the  reserve  fund,  moreover,  the  company  h  id  bo 
("75,000  from  its  bankers.  Its  net  revenue  credit  balance ol  /  104,698 
is,  therefore,  largely  an  unliquidated  asset,  and  to  pay  the  dividends 
must  denude  the  company  of  current  means.  However  prosperous 
the  business  may  be,  no  shareholder,  with  a  regard  for  the  stability 
of  his  investment,  can  look  upon  such  a  poverty-stricken  condition 
as  wholesome. 

British  Investment  Tki    r. 

The  income  earned  during  the  year  ended  January  1  after  providing 
for  administration  charges,  interest  on  debenture  stock,  and  on 
instalment  of  new  shares  came  to  £58,518.  Proper  comparison 
with  previous  years'  Figures  is  not  possible,  owing  to  payments  and 
receipts  in  connection  with  the  new  capital,  but  profits  do  not 
apparently  show  much  change.  Dividends  of  2  per  cent,  and  3  per 
cent,  cm  the  preferred  and  deferred  stocks  respectively  have  already 
been  paid,  and  a  final  distribution  of  2  per  cent,  and  3.',  percent. 
are  now  recommended,  making  a  total  of  6$  per  cent,  for  the  twelve 
months  on  the  deferred  stock,  or  .V  per  cent,  more  than  for  1899. 
The  reserve  fund  yets  £9,086,  or  about  £3,000  less,  and  the  slightly 
lower  sum  of  £l,732  is  carried  forward.  We  rather  question  the 
policy  ol  in  reasing  the  dividend  at  the  expense  of  the  reservefund, 
but  the  trusl  seems  to  be  well  managed,  and  the  directors  would 
scarcely  have  advanced  the  dividend  had  they  not  seen  their  way 
to  maintain  it.  Perhaps  a  good  deal  is  expected  from  the  fresh 
money  introduced  into  the  business,  for  undoubtedly  the  low  values 
of  securities  prevailing  last  year  gave  unusually  good  opportunities 
for  investment,  especially  where  some  risk  could  be  taken.  The 
investments,  12  402  N31,  are  valued  at  a  sum  £300,000  in  excess  of 
this  figure,  and  we  cannot,  therefore,  see  why  a  list  of  them  should 
not  be  given. 

Friends'  Provident  Institution. 

For  the  year  ended  on  the  20th  of  the  eleventh  month,  1900,  the 
number  of  new  policies  issued,  including  annuities,  was  408,  1  r 
twenty -five  lets  than  in  the  previous  year.  The  new  annual  premium 
income  arising  from  the  life  and  endowment  policies  was  £6,242, 
compared  with  £7,024,  in  addition  to  which  single  premiums  re- 
ceived amounted  to  £2,19)  against  £3446,  For  children's  and 
other  endowment  assurances  £1,736  was  received  in  single  pre- 
miums and  £202  in  new  periodical  premiums.  The  annuity  busi- 
ness yielded  £13,720  as  purchase  money  for  immediate  annuities, 
£766  as  single  premiums,  and  £433  as  periodical  premiums  for 
other  annuities.  While  the  total  insured  was  less  at  £192426,  the 
mortality  experienced  was  heavier  and  the  number  ot  deaths  rose 
from  eighty-two  to  108.  Of  these,  eighteen  were  of  persons  over 
eighty,  and  twenty-six  of  persons  between  seventy  and  eighty,  the 
average  age  being  sixty  five  years  four  months,  compared  with 
sixty  six  years  eight  months  in  1809.  Claims  paid,  including 
bonuses,  took  /  1X5.747,  and  expenses  ol  management  and  commission 
came  to  £15,797,  or  about  8'9  per  cent.  The  total  premium  income 
was  £176,815;  consideration  for  annuities  £16,363  ;  and  interest, 
dividends,  rents,  &c.,  yielded  £106,863  ;  the  net  result  of  the  year's 
working  being  an  increase  in  the  funds  from  £2,768,281  to 
£2,809,972.  Of  the  company's  investments,  no  less  than  (  [,288,507 
is  in  mortgages  cm  prope'ty  within  the  United  Kingdom  ;  £259,307 
in  loans  on  the  institution's  and  other  companies  policies  ;  £595,180 
in  loans  to  corporations  and  o'her  public  bodies ;  and  the  greater 
portion  of  the  balance  is  in  railway  fixed  interest  securities  and 
debentures  ol  trust,  commercial,  dock  and  water  companies,  &c. 
The  average  rate  of  interest  earned  was  £3  19s.  io;l.  per  cent.,  com- 
pared with  an  average  in  18990I    |  |  OS,  Jcl.  per  cent. 

Railway  Debenti  ri  and  General  Trust  Company,  Limited. 

This  old  company  had  a  very  good  year  in  moo,  the  gross  profits 
showing  an  Increase  of  £14,195  over  the  preceding  twelve  months, 

11,258,    Expenses,  debenture  interc-i  fee.,  tooka  little  nunc. 

but  the  net  cash  income  came  to  £41,209,  against  1  jN.779,  and 
the  balance  oi  £5,287  brought  forward  was  also  larger.  The 
directors  are,  therefore,  able  to   declare  dividends    amounting    to 

c  per  cent,  for  the  year,  or  J  per  cent,  more  than  in  t8oo.  to  treble 

"the  amount  added  to  reserve  at  .'..15000.  and  still  leave  £6486  to  be 

1  forward.      A  valuation  ol  the  securities  held  showed  a 

surplus  on  capital  ol  (  28,333  but  this  improvement  is  not  shown  In 

the  account-,  and  practically,  therefore,  constitute  lor  t'.ietime  being 
an  additional  reserve. 

Railway  Sharj   Trdsi   \\  >  Agency  Company,  Lutmn, 

Very   little  headway   seems   to   be   made   by  this  company.      Not 

only    were   the   net    profits    fot    the   past    year,    including    j 
brought    forward,    £6,502   less   than    in    I899    at     /  01.040.    but    the 

depreciation  on  tht  securities  held  amounted  to  mparad 

witti  /  1,154  in  tied  year.    Alter  meeting  the  dividend  on  the  "li" 

■us  received  a  dividend  oi  5  per  cent, against 

0   per    ecu:,    in    1899;    £5,000   only   is    added  t' 

0,  ami  when  the  apove-ineutioneci  depreciation  was  written 

off,  the  balance  lorw.ird  was  reduced  to  £18,789. 


WtU.BE   I    RlU  V,   I.IMH 

The  directors  of  this  Manchester  butter,  margarine,  and  pr 
merchant  company  have  improved  their  record  this  year  bv  itsuing 
their  report  within  a  reasonable  time  after  the  clue  of  its  financial 
year.  The  book?  are  made  up  to  September  1,  and  the  report  and 
balance-sheet  is  now  before  u«.  According  to  the  former  the  net 
profits  for  the  year  ending  September  1  were£io/)23.  Adding  £4.73/1 
brought  forward,  there  is  £21,379  available  for  distribution. 
From  this  the  directors  pay  the  preference  6  per  cent,  dividend, 
and  15  per  cent  on  the  ordinary  shares,  besides  adding  £2,000 
to  the  general  reserve  account,  and  £4,279  will  then  be 
left  to  carrv  forward.  It  is  said  that  the  business  has  increased 
steadily  during  the  year,  so  that  the  sales  are  16  per  cent,  over  those 
of  the  previous  year  and  the  gross  profits  larger  by  £4,237.  If  we 
could  stop  here  everything  would  be  happy  for  everybody,  but, 
unfortunately,  the  balance-sheet  is  not  much  to  oar  taste  in  several 
particulars.  It  is  unaccompanied  by  a  profit-and-loss  account,  and 
therefore  we  do  not  know  what  the  working  expenses  are,  what  has 
been  written  off  for  depreciation  for  bad  and  doubtful  debt',  or  what 
the  directors  receive  for  their  services.  All  these  items  are  deducted 
before  the  figures  are  brought  into  the  balance-sheet,  a  system 
decidedly  unfair  to  shareholders.  Then  sundry  item*  are  swollen 
in  a  suggestive  manner  without  the  slightest  explanation  in 
the  report.  Bills  receivable,  book  debts,  advances  on  con- 
signments and  stock-in-trade,  the  last  named  "valued  at  or 
under  the  market  price  of  the  day,"  are  all  put  in  one  item, 
and  amount  to  £299,992  in  the  year  under  review.  The  year 
before,  the  similar  total,  plus  cash  in  haul,  c  line  to  only  £21*0,525. 
Cash  in  hand  is  now  stated  separately  at  £9,820,  a  fair  but  not  a 
large  sum  in  view  of  the  fact  that  £15  000  was  about  to  be  paid  out 
in  dividends.  Fixtures,  furniture,  horses,  carts,  &c ,  Dec,  after  de- 
ducting depreciation,  now  figure  for  £6,o»2,  and  the  year  before 
the  total  wa  Here  we  have  an  increase  of  £2,256  without 

reason  assigned,  and  freehold  premises  "  subject  to  thief  "  appear 
for  the  first  time  at  £3,150.  In  this  way  assets  have  been  written 
up  or  added  to  by  Where  has  this  money  come  from  1 

No  less  than  £30,207  of  it  is  represented  by  an  increase  in  the 
cm  rent  obligations  of  the  company,  "sundry  creditors  and  bills 
payable  "  having  risen  from  £180,143  to  (.'10,349,  and  £2,000  is 
represented  by  the  assignment  to  general  reserve  out  ol  profits. 
From  these  figures  we  cannot  form  any  i.st  conception  of  how  the 
company  stands,  and  think  shareholders  ought  to  insist  upon  fuller 
information  being  supplied.  The  stock,  in  particular,  appears  to  us 
in  excess  of  necessities,  and  we  have  an  uneasy  feeling  that  the 
position  has  been  strained  to  pay  that  15  per  cent,  dividend. 

National  Mortgage  ami  Agency  Company  ok  New  zeilasd 

The  directors  once  more  have  the  satisfaction  of  announcing  ad 
•  increased  profit,  and  during  the  year  ended  September  30  in  the 
Colonies  and  December  31  in  London,  the  net  income,  after  making 
full  provision  for  bad  and  doubtful  debts  and  depreciation  on 
premises  and  plant,  was  M5,  t,%  ,,v  £2.555  more  than  in  1899. 
Including  £4,1 -'7  brought  forward,  the  available  balance  was 
£19,51 1,  and  again  the  dividend  is  raised,  this  time  by  ij  per  cent, 
to  7i  per  cent. ;  £1,180  is  placed  to  reserve  against  nothing  a  year 
ago,  and  the  balance  forward  is  slightly  increased  to  £4.334.  The 
result  of  the  operations  is  looked  upon  with  special  satisfaction  by 
the  board,  inasmuch  as  the  capital  employed  has  been  reduced  by 
the  repayment  of  over  £70,000  debentures,  whilst  the  provision 
made  lor  doubtful  debts  was  so  ample,  that  the  reserve  tund  is 
considered  free  from  any  liability  connected  with  the  accounts  of 
the  past  or  of  any  previous  year.  Nothing  is  said  as  to  the  future, 
but  the  Australian  Colonies  seem  to  be  enjoying  a  fair  measure  of 
prosperity,  and  there  is  no  reason  why  this  concern  should  not 
continue  to  do  a  profitable  business.  The  gradual  paying  oft'  of 
debentures  instead  of  renewing  or  re-issuing  same  is  to  be 
commended. 

New  Explosives  Company. 

The  business  of  this  concern  has  always  fluctuated  somewhat 
violently,  but  it  was  only  natural  that  the  change  in  respect  ol  the 
past  year's  working  should  be  a  favourable  one.  The  gross  profits 
came  to  £36,119,  and  this  was  increased  to  i.30,257  by  surplus  on 
sale  of  investments,  interest.  \-c.  and  alter  deduction  of  expenses, 
£3,243  spent  on  repairs  and  renewals,  and  £354  written  off  patent 

purchase   and   experiment    account,    £22,744    is    lc"-      Including 
£7,005  brought  forward,  a  total  oi  £29,749  >5  arrived  at  from  which 
income-tax    and    debenture    interest    draws    away    £2,0 
amount   of     £8,519    is    written    off    propcity,    purchase    at 
for  depreciation"  ot    property,  plant,  machin.  and   £4.000 

is  reserved  for  extension!  to  property,  plant,  and  buildings. 
A  dividend  of  jh  per  cent  is  then  recommended,  or  5  per  cent. 
more  than  for  1899,  and  'S.  ed  forward.     Some  attention 

should  be  paid  to  the  reserve  lund,  which  only  amounts  to  £3.000, 
all  in  the  business,  and  we  notice  that  /"7,45'>  has  been  expended  on 
\  and  plant  during  the  \  ear,  so  the  above-mentioned  amount 
oi  written  oil  does  not  amount  to  much.  The  directors 
state  the  company  has  more  work  on  hand  than  at  the  commence- 
ment of  last  year  and  the  outlook  is  distinctly  favourable.  II,  there- 
fore, circumstances  permit,  the  ques  ion  of  the  payment  of  an 
interim  dividend  for  the  current  six  months  will  be  considered  in 
July. 

.  c  s  Bseweri  Company, 
Thisprovinci.il  brewery  prospered  in  the  past  year.     Including 
£5,754  brought  forward,  the  profits  cm  -  ;.  which  allowed 

Of  dividends  amounting  to  10  per  cent,  lor  the  year  upon  the 
ordinal  v  shares.     The  sum  o  to  reserve,  £ 2,000 

written  ott  short  I.  '  '  me  reserve  for 

instruction.      During   the   twelve  months   5.000  new 
ordinary  shares  at  a  premium  of  £8  each  were  issued,  which,  after 
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payment  of  expenses,  yielded  a  net  premium  of  £37,692,  of  which 
_£2i,2oo  was  utilised  to  provide  the  premium  payable  upon  the 
redemption  of  high  interest  debentures,  and  the  balance  of  ,£16,492 
was  carried  to  reserve.  With  the  addition  from  revenue,  this  fund 
will  amount  to  £120,000,  which  represents  just  30  per  cent,  of  the 
issued  share  capital.  So  far  the  sum  of  £25,809  has  been  spent  upon 
brewery  reconstruction,  of  which  all  but  £809  has  been  provided 
out  of  revenue.  Further  expenditure  on  this  account  is  still  in 
progres?.  The  relation  of  indebtedness  to  share  capital  is  kept 
within  bounds  by  the  directors,  for  the  reserve  and  share  capital 
combined  amount  to  £520,000,  against  an  indebtedness  on  debenture 
stock,  mortgages,  and  loans  of  £488,000. 

"Sanitas"  Company. 
Including  £1,543  brought  forward,  the  profit  for  the  past  year 
amounted  to  £15,521.  The  sum  of  £1,500  was  placed  to  reserve, 
and  £500  carried  to  depreciation,  after  which  the  ordinary  shares 
receive  dividends  amounting  to  7i  per  cent,  for  the  year,  and 
£2,016  is  carried  forward.  The  reserve  fund  now  amounts  to 
£3,524,  and  is  small  compared  with  the  capital  of  £148,000.  This, 
however,  was  swelled  out  a  few  years  back  by  issuing  the  share- 
holders' bonus  shares  ;  and  the  balance-sheet  really  shows  a  con- 
siderable amount  of  liquid  assets. 

Brown  &  Eagle. 
Although  the  quantity  of  wool  warehoused  during  the  past  year 
was  2i  per  cent,  in  excess  of  the  previous  twelve  months,  the 
company  still  fails  to  earn  an  adequate  return  on  its  capital. 
Including  £927  brought  forward,  the  available  balance  was  £15,449, 
and  after  providing  for  debenture  and  preference  interest,  which 
between  them  require  £12,250,  it  was  only  possible  to  give  the 
ordinary  shareholders  2\  per  cent.,  absorbing  another  £2,500,  and 
leaving  £699  to  be  carried  forward.  It  is  very  doubtful  whether  even 
this  meagre  dividend  should  be  paid,  for  the  reserve  fund  stands  at 
the  startling  sum  of  £435;  and  as  no  mention  is  made  of  any 
allowance  for  depreciation,  we  can  only  conclude  that  the  item  of 
freehold  and  leasehold  properties  and  goodwill,  £377,016,  has  been 
left  untouched.  This  policy,  we  fear,  may  sooner  or  later  involve 
the  company  in  difficulties. 

Day  &  Martin. 

The  second, year's  trading  of  this  concern  as  a  public  company 
has  given  a  satisfactory  increase  of  profit  compared  with  the  pre- 
vious twelve  months.  After  writing  off  all  bad  debts  and  ample 
sums  for  depreciation  the  net  income  was  £12,577  against  £10,829, 
and  the  dividend  is  therefore  raised  from  6j  per  cent,  to  7i  per  cent., 
and  a  much  larger  balance  of  £2,058  is  carried  forward.  We  should 
have  liked  it  better  had  the  amount  allowed  for  depreciation  been 
given,  and  we  hope  that  no  mention  being  made  of  the  sum  set 
aside  for  bad  debts  does  not  mean  that  they  were  excessive,  but 
there  is  always  suspicion  when  details  are  meagre.  We  believe 
the  past  year's  profits  are  well  in  advance  of  prospectus  estimates, 
and  therefore  no  one  has  a  right  to  grumble  ;  but  where  reserves,  so 
much  needed  in  a  trading  concern,  are  to  come  from  we  fail  to  see. 
The  item  of  goodwill,  too,  cannot  be  entirely  ignored.  We  are 
glad  to  note  that  the  undertaking  is  well  supplied  with  liquid 
resources. 

Fuller's,  Limited. 

The  public  taste  for  sweetmeats  is  apparently  growing,  and  the 
trading  of  this  concern  during  the  year  ended  December  31  resulted 
in  an  increased  profit.  The  gross  income  came  to  £16,012,  and 
after  providing  for  all  expenses  and  setting  aside  £2,700  for  depre- 
ciation, or  £450  less  than  a  year  ago,  £7,405  remains  as  net 
revenue,  which  is  £[,355  in  advance  of  the  previous  twelve  months. 
We  suppose  some  fresh  capital  has  been  issued,  as  the  ordinary 
shares  again  get  only  10  per  cent.  ;  £2,500,  goes  to  reserve  against 
£3,000,  and  the  balance  forward  is  very  slightly  increased  to 
£1,148.  So  long  as  the  amount  allowed  for  depreciation  is  adequate 
there  is  nothing  much  in  the  balance-sheet  to  take  exception  to, 
but  the  item  of  general  improvements,  £7,091,  not  being  of  a  lasting 
character,  should  be  reduced,  and  goodwill,  £12,375,  m«st  not  be 
forgotten.     Liquid  resources  still  seem  somewhat  scarce. 

Law  Guarantee  and  Trust  Society-,  Limited. 

For  the  year  ended  December  31  the  revenue  from  premiums, 
fees  as  trustees,  and  commissions  amounted  to  £125,204,  or  an 
increase  of  £1,577  compared  with  the  previous  year,  and  as 
reinsurances  took  only  £31,177,  against  £33,356,  the  balance  was 
£3,755  larger  at  £94,026.  The  percentage  of  expenses  rose  from 
24-49  to  27-02  per  cent.  With  £9969  from  interest  and  rents  and 
£384  from  sundry  receipts,  the  gross  revenue  was  £104,379,  ancl 
after  meeting  claims,  amounts  written  off  properties  in  hand, 
and  expenses,  there  was  a  balance  of  £39,207,  of  which 
£15,000  was  added  to  the  general  reserve  fund,  making  it  £115,000, 
and  after  payment  of  all  claims  properly  chargeable  against  reserve 
for  claims  in  su-pense,  £16,053  was  added  to  this  fund,  bringing  it  up 
to  £5°.°°o.  Including  the  amount  brought  forward,  the  balance 
available  for  distribution  was  £15,563,  and  the  dividends  declared 
again  make  the  total  for  the  year  8  per  cent.,  and  leave  the  slightly 
larger  sum  of  £7  563  to  be  carried  forward.  Investments  taken  at 
cost  represent  £112,059,  properties  taken  over,  less  amount  written 
off,  and  mortgages  on  them,  £44,226,  and  properties  sold,  less 
deposits  received,  £33,075-  The  expenditure  on  the  Carlton  Hotel 
is  still  carried  in  the  books  at  £280,000,  although  represented  by 
£300,000  first  mortgage  debenture  stock  of  the  Carlton  Hotel, 
Limited,  On  which  the  company  has  a  loan  of  £220,000. 

Maypole  Dairy. 
This  concern  does  a  big  and  progressive  business,  and  during 
the  twelve  months  ended    December  29  earned   a   net  profit  of 


£35,048,  which  the  sum  of  £10,092  brought  forward  increased  to 
£°5,I3°-  This  was  almost  £20,000  more  than  for  the  previous  year, 
and  the  board  wisely  use  the  money  in  strengthening  the  position 
of  the  company.  The  ordinary  share  dividend  is  therefore  kept  at 
10  per  cent.,  £30,000  is  placed  to  reserve,  against  £20,000,  £10,000 
is  set  aside  as  a  special  insurance  reserve  lor  future  fire  and  marine 
risks,  and  £9,206  is  carried  forward.  The  usual  5  per  cent,  has 
been  written  off  creameries,  machinery,  &&,  but  since  £17,052  was 
added  during  the  year  the  item  is  considerably  heavier  than  before. 
The  reserve  fund,  which  now  stands  at  £55,000,  is  invested  in  free- 
hold properties,  and  no  doubt  gives  a  good  return,  but  the  pro- 
digious item  of  goodwill  and  trade  marks,  £422,900,  will  have  to  be 
dealt  with. 


REAL   ESTATE   NOTES. 

Last  week's  overturn  at  the  Mart  amounted  to  £92,151,  which 
compares  with  only  £15,411  a  year  ago,  and  is  so  far  satisfactory, 
but  for  the  corresponding  week  in  1899  the  total  was  £218,949,  so 
that  there  is  not  very  much  to  be  proud  about  in  this  year's 
increase.  Moreover,  general  business  was  poor,  and  nearly  half 
the  total  recorded  came  from  a  two  days'  sale  of  West  End  pro- 
perties belonging  to  the  estate  of  the  late  Mr.  John  Scantlebury. 
Suburban  sales  were  held  at  Peckham,  Croydon,  Paddington  Green, 
and  Camden  Town,  and  attracted  a  fair  amount  of  attention,  but  the 
business  which  resulted  was  unimportant. 

In  the  provinces  successful  sales  were  held  at  Dover,  Gravesend, 
Southsea,  Eastbourne,  Northampton,  Birmingham,  Manchester,  and 
Liverpool,  but  the  properties  submitted  were  few  in  number 
and  of  no  general  interest.  The  overturn  must  now  be  falling 
somewhat  heavily  below  last  year's  not  very  brilliant  total.  At 
Hull  a  farm  of  175  acres  was  withdrawn  at  £4,450.  As  the 
result  of  private  treaty,  the  fifty-tWo  years'  lease  of  34,  Hill-street, 
Mayfair,  ground-rent  £150,  has  been  sold  to  Sir  Chas.  G.  VVelby, 
Bart.,  M.P.,  for  £18.500,  and  the  twenty-four  years'  lease  of  8, 
Belgrave-square,  10  the  Hon.  Mrs.  Bamphylde  for  £21,000.  The 
market  for  licensed  properties  is  still  very  dull,  ana  the  only  lot 
submitted  last  week,  the  Kose  and  Crown,  Cullum-street,  E.C.,  failed 
to  secure  a  purchaser,  the  freehold  being  withdrawn  at  £6,000  and 
the  leasehold  at  £5,500. 

Xo  sales  were  held  at  the  Mart  on  Monday,  and  Tuesday 
produced  a  total  of  only  £6,410  as  the  result  of  ten  transactions. 
Two  freehold  houses  in  Manor-road,  Forest  Hill,  rent  £125,  fetched 
£1,400,  and  a  freehold  property  in  Edith-grove,  Chelsea,  estimated 
rent  £85,  was  sold  for  £1,000.  Three  houses  in  Elizabeth-road, 
Belgravia,  and  one  in  Ennismore  Gardens,  Kensington,  were 
among  the  lots  withdrawn.  On  Wednesday  the  registered 
sales  amounted  to  £8,973,  mainly  derived  from  brick  and 
mortar  investments,  but  the  principal  transactions  were  those 
effected  by  Messrs.  Edwin  Fox  &  Bousfield  which  do  not  pass 
through  the  Estates  Exchange.  Nos.  407  and  409,  Oxford-street, 
rent  £735  a  year,  and  held  on  lease  direct  from  the  Duke  of  West- 
minster tor  an  unexpired  term  of  about  fifty-four  years,  at  a  ground 
rent  of  £ioS,  realised  £10,625.  The  corner  block  of  banking  and 
business  premises,  with  residential  suites  over,  known  as  No.  237, 
Tottenham  Court-road,  let  at  rentals  amounting  to  £805  a  year,  and 
held  on  an  underlease  for  fifty-four  years  at  a  ground-rent  of  £250 
a  year,  the  landlord  paying  rates  and  taxes,  realised  £4,600.  ~The 
Castle  Tavern,  Gresham-street,  City,  freehold,  covering  an  area  of 
about  1,270  superficial  feet,  let  on  lease  for  a  term  of  forty-five 
years  from  March  25,  1893,  at  a  net  rental  of  £1,000  per  annum, 
was  withdrawn,  no  reasonable  offer  being  made  for  the  property. 
Thursday,  which  is  usually  the  best  day  of  the  week,  added  only 
£9,186  to  the  total.  All  the  properties  offered  were  of  the  small 
investment  class,  and  the  list  was  a  poor  one  at  best,  but  was 
pretty  well  cleared  off  the  books. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — George  Newnes  Ord.,  iTrir,  l-fi  ;  Cham- 
pagne Freres,  i-,3,,,  i,5,  :  Home  &  Colonial  Stores  "  A  "  Ord.,  3|,4^  ; 
Financial  Times,  if, 2  ,  Financial  Times  Pref.,  1,  ij  ;  Fuller's  Sweets, 
Ijt,  ig  ;  Fuller's  Sweets  Pref.,  1,  ij  ;  Gaiety,  if,  if  ;  Oxford,  6|, 
7J  ;  Tivoli,  91,  10I  ;  Noakes  Ord.  New,  if,  if;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  '  ij,  i|  ;  Pekin 
Syndicate  Founders,  50,  70  ;  Sulphides  Corporation,  I,  +J  ;  Sulphides 
Corporation  Pref.,  ij,  if;  South  African  Cold  Storage,  3J,  44  ; 
South  African  Cold  Storage  Pref.,  If,  l§;  Sulphides  Reduction, 
J,  f  ;  Calico  Printers'  ,"„,  -J -'.■  ;  National  Explosives,  1  J,  if  ;  National 
Explosives  Pref.,  T>7,  1 }.  ;  Urand  Theatre,  fi,,  T's  ;  British  Cotton  and 
Wool-Dyers,  |;|;  Johnston  Die  Press,  3j,  3J  ;  Aron  Electricity  Meter 
Ord.,  18/,  20/  ;  Marconi  Telegraph,  3J,  3J  ;  Borax  Consolidated 
Ord.  27,  29.      Clayton  &  Shuttleworth  Ord.  \',,,  /,  pm.  ;  Do.  Pref. 

The  Rosario  Nitrate  Company,  Limited,  is  desirous  of  arranging 
with  the  holders  of  the  outstanding  Five  per  Cent.  Debentures  to 
extend  the  amortisation  of  the  same  to  April  1,  1910,  by  a  new 
amortisation  table,  under  which  the  debentures  will  be  redeemed 
at  a  premium  of  5  per  cent,  by  eight  annual  drawings  of  debentures 
f°r  £35,ooo  each,  from  April  1,  1902,  to  April  1,  1909,  inclusive,  and 
the  balance,  being  debentures  to  the  amount  of  £27,300,  will  be 
redeemed  at  the  like  premium  on  April  1,  1910.  A  draft  agreement 
has  been  prepared,  and  debenture  holders  who  agree  to  accept  the 
proposed  terms  are  invited  to  lodge  their  debentures  either  at  the 
offices  of  the  company  or  with  Messrs.  St.  Liirman  &  Sohn, 
Bremen,  or  with  the  Deutsche  Nationalbank,  Bremen,  accompanied 
by  the  form  of  deposit,  copies  of  which  can  be  obtained  at  the 
offices  of  the  company,  or  from  the  above  bankers. 
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soi  Til  AFRU 
An  unaccountable  blunder  crept  into  la  t  week's  annals  at  to  the 

•  o-l   Dt  Hit;   extra  30,000  mounted  troops  now  being  organ; 

service  in  South  Africa.  As  explained  elsewhere  the  coat  should  have 
been  put  at  from  £1 1,000,000  to  twice  that  per  annum.  It  depends 
partly  on  the  number  ..  edup.    Three  horses  per  nan  per 

annum  would  prohabl;  1/150,  and  that  is  not  an  excessive 

estimate  for  tic  ops  engaged  in  chasing  Boer  farmers  through 
deserts. 

That  is  a  pathetic-looking  Idler  l'iet  De  Wet  has  addressed  to  his 
brother,  and  we  think  a  genuine  letter,  in  spite  01  the  writer's  appeal 
to  "  a  God,"  but  we  misjudge  if  we  think  it  will  have  Influence  on  the 
men  who  have  taken  the  great  resolve  to  die  for  their  country's 
liberties,  and  Plet'S  pilgrimage  to  Cape  Town  in  the  intci 
unconditional  surrender  is  likely  to  do  more  harm  than  good.  His 
endorsement  of  the  envoy-killing  story  betokens  bad  blood  on 
private  grounds  between  him  and  his  brother.  Paul  Hot  ha,  too, 
who  accompanies  Pitt,  can  only  be  a  stimulator  of  his  countrymen 
to  tight  on.  Hut  the  movement  b  "quite  spontaneous,"  1'aul 
assured  the  Manchester  Guardian's  correspondent,  and  we  can 
believe  that  also,  for  the  horrors  of  the  conflict  might  will  make  the 
very  stones  cry  out  for  peace.  Yet  Mrs.  Louis  Hoi  has  departure 
from  Pre!' <ria  under  guard  to  appeal  to  her  husband  to  surrender 
gives  a  queer  look  of  concert  among  the  burghers  for  some  hidden 
object. 

Meanwhile,  where  is  the  De  Wet,  in  Cape  Colony  or  where  ? 
It  is  useless  to  speculate  on  the  information  permitted  to  leak 
through,  as  u-elcss  as  to  found  opinions  on  the  state  of  Cape 
Colony  upon  the  reassuring  messages  forwarded  by  Press  agencies 
under  censorship.  Of  more  significance  than  these  are  the 
messages  informing  us  of  arrests  and  sentences  in  punishment  of 
disloyalty.  If  civil  war  is  not  already  ablaze  from  end  to  end  of  the 
colony,  the  fault  does  not  lie  with  Sir  Alfred  Milner  and  his 
subordinates.  Kitchener's  latest  does  indeed  profess  to  locate  De 
Wet  as  apparently  moving  west  after  crossing  the  Orange  Rivet  at 
Zand  Drift— but  does  he  know  : 

So  many  Boer  atrocities  were  reported  in  last  Saturday's  papers, 
including  the  bashing  in  of  a  wounded  doctor's  skull  with  stones,  that 
we  dreaded  to  open  Monday's  papers  for  fear  of  having  to  read  of 
more  "  mishaps."  The  lear  was  based  on  painful  experience,  but,  in 
this  instance,  proved  groundless.  Instead,  wiring  on  the  9th,  Lord 
Kitchener  reported  the  following  success  and  other  matter  ; — 
"  Columns  working  east  occupied  Ermelo  on  the  6th  with  slight 
opposition.  Large  force  of  Hoers,  estimated  at  7,000,  under  Louis 
Botha,  reining  east.  About  Moo  waggons  with  families  passed 
through  ktmelo  on  way  to  Amsterdam,  very  large  quantities  of 
stock  being  driven  east.  A  peace  delegate  sentenced  to  death,  and 
other  Hoer  prisoners  were  taken  away  by  the  Hoers.  All  reports 
show  Boers  exceedingly  bitter.  Kifty  Hoers  surrendered  to  column. 
Louis  Botha,  with  2,000  men,  attacked  SmUh-Dorrien,  Orange 
Camp  at  Bothwell,  at  3  a.m.,  (>th.  Were  repulsed  after  severe 
fighting.  General  Spruit  killed,  General  Kandemeycr  severely 
wounded.  Two  field-cornets  killed,  twenty  dead  left  in  our  hands, 
many  severely  wounded.  Our  casualties,  twenty-four  killed,  fifty- 
three  wounded.  Our  movement  east  reported  to  have  thoroughly 
upset  all  enemy's  calculations,  and  created  regular  panic  in  district." 

If  the  British  forces  can  hold  the  railway  lines  north  and  south  of 
Krmelo  and  Amsterdam,  and  at  the  same  time  maintain  their 
advance  on  a  route  taking  them  further  and  further  away  from 
these  railways  right  into  Swaziland,  they  may  effectually  secure 
their  eastern  openings  to  the  sea,  and  at  last  permit  coolies  and 
other  Oiiental  slaves,  as  well  as  a  few  African  blacks,  to  be  sent  off 
to  Johannesburg  to  work  in  the  mines.  If  not  able  to  do  this  or  to 
prevent  the  Hoers  from  doubling  back  or  from  holding  up  trains 
and  destroying  the  railway  almost  where  they  please,  then  the 
victories  now  sung  will  prove  as  barren  of  good  to  us  as  ever  ;  in 
other  words,  they  bring  the  end  of  a  race  conllict  not  a  day  nearer 
than  the  numbers  of  killed,  wounded,  and  prisoners  among  the  enemy 
may  signily.  We  can  stand  the  killing  longest,  but  Botha  is  not  yet 
caught,  seems,  on  the  contrary,  to  have  got  fairly  well  away  from 
the  jaws  of  those  converging  columns  Lord  Kitchener  elaborately 
organised  to  close  round  him  lor  one  last  great  "Boer  drive.)' 
But  French  captured  a  convoy  of  fifty  waggons,  fifteen  carts, 
and  forty-five   prisoners,   and  the  Stai  Pretoria    man    has 

wired  to  tell  us  to  expect  either  that  the  Boer's  "will 
be  obliged  shortly  to  abandon  their  guns  and  convoy  or  risk  a 
general  engagement. "  Alas  I  how  often  before  have  we  been  told 
to  expect  some  such  denouement  and  the  end  of  the  war,  but 
Parliament  was  meeting,  and  the  censor  had  to  let  through  some- 
thing to  keep  tongues  quiet.  Has  not  the  Central  News  Agency, 
whose  enterprise  in  the  Chino-Japanese  war  we  can  never  suffi- 
ciently forget,  been  allowed  to  tell  an  eager  nation,  on  tip-toe  to 
learn  its  final  triumph,  that  "  Lord  Kitchener  is  steadily  driving 
the  Boers  in  a  south-easterly  direction,"  and  that  "  it  is  supposed 
that  very  few  can  escape  capture,  and  a  wholesale  surrender  is 
expected."  Hut  the  brave  man  is  careful  to  add.  "or  the  Hoers 
will  stampede  to  Swaziland. "  We  sadly  lear  there  arc  ither  things 
thev  may  do  unless  they  and  their  leaders  wailed  like  sheep  while 
the  great  Hi  itish  commander  was  elaborating  his  preparations  in 
the  Soudan  manner,  and  grouping  his  lightly-equipped  columns 
for  the  great  blow,  timed  to  coincide  with  the  meeting  Ol 
Parliament.  On  the  14th,  his  Lordship,  in  Confirmation,  n 
French  driving  a  large  1  irce  of  the  enemy  on  to  l'iet  Ketiel,  with 
five  killed  and  six  wounded  by  an  Inniskilhng  charge,  and  "a  large 
Capture  of  waggons  and  carls."  We  lost  only  one  killed  and  five 
wounded.  These  items  point  to  mete  rearguard  actions  ;  but  the 
intentions  of  the  toe  to  break  back  have  so  far  been  frustrated.  Aie 
we  suic  that  is  the  intention  ? 


Mondays  I'all  Mall  •  taincd  an  interesting  story  sent 

by  its  Jobanne  btug  man,  which  we  gi  >wn  words,  lest  a 

paraphrase  ol  them  might  be  set  down  to  "  Pro  Boei 
add,  an  interesting  account  of  the  contract  lor  wiring  in  or  op 
Johannesburg,  let   to   "  an    I  gentleman  "—rather   mean 

that,  when  10  many  non-IsrSClitSS  were  just  d)ing  to  get  it — at 
,£210  per  mile    and  11  with  tin 

per   mile  that   the   iccent    I  rimtnt  paid   to  a  large  and 

important  English  fnm  of  hardware  merchants  in  Johannesburg 
for  a  similar  work  with  somewhat  better  material.  It  1-  -ad,  but  not 
so  woesome'  a->  the  following,  nor  so  ominous  of  the  blessings 
of  '•  Imperial  "  control  : — 

According  to  the  prices  paiJ  by  the  Gosetneieol  at  the  const,  Sour  can  be  landed 
here  to-day  at  15*.  ji.  pei  bag,  and  «ra»  sold  before  the  war  at  ijv  •  he  svor  ocoly 
price  charged  at  the  Supply  Store*  it  ac*.  ad.,  showing  a  clear  profit  of  So  pal  cent, 
Kice  COM*  ajd.  per  lb  ,  and  w  >old  before  the  war  at  Jd.;  u  i»  now  charged  at  sd. 
per  lb.,  allowing  Government  the  very  moderate  margin  of  profit  ol  ti$  par  cam.! 
Table  salt  is  taxed  apparency  a>  a  luxury,  a*  it  cannot  be  obtained  under  4a.  a 
do/en  packets  though  landed  here  it  costs  bat  as.  id  ,  and  was  told  before  the  war 
at  2*.  od.  The  profit  on  this  article  it  considered  reasonable  at  71  per  cent. 
Another  instructive  line  it  matches,  alto  apparently  classed  as  a  lusury.  Con- 
siderablc  indignation  was  caused  when  the  late  Government,  by  way  of  protest 
:  e  report  of  1  he  Industrial  Committee,  raised  in  1S9*  the  dune*  on  many 
articles  of  daily  consumption,  and  clapped  an  extra  as.  p~r  groeson  locifer  man  he*, 
log  the  retail  I  -  r  oozen  boxes.     They  can  be  landed  bete  lo-onrjr, 

extra  duty  included,  at  6Jd  per  do/en,  and  we  arc  much  indebted  to  Goswnaaewt 
for  contentitlg  themselves  with  a  modest  QJ  per  cent,  and  letting  as  have  them  as 
is.  '  Jams  which  cost  tea  a  dozen  are  sold  at  i«s,  or  50  per  ce  *L  profit,  a* 
against  tin-  previous  price  of  rss.  :  butter  shows  a  profit  of  v;  per  cent.,  r-ietias; 
let  at  n.  3d.;  paraffin,  43  per  cent.,  the  14s.  c  se  being 
charged  at  sxkl,  while  formerly  its  price  was  14s.  6d-  Hacon  and  ham  >*rld  respec- 
tively 30J  |>er  cent,  ann  »3  per  cent,  profit ;  and  flaked  oats,  an  art.,  le  of  daily 
consumption,  sold  in  1 899  at  os.  a  do/en  packets,  cannot  be  obtained  from  the 
Government  under  15-.,  though  costing  lanaed  here  but  8*.  n|d.,  thus  yielding  the 
narrow  margin  of  67A  per  cent,  piolit. 

figures:  are  had  enough,  but  it  must  be  remembered  la  addition  that  the 
old  Netherlands  Railway  rales  are  charged  agin.t  the  consumer,  as  «<ll  **.«}»« 
late  Government's  Customs  duties,  in  arriving  at  the  coat  of  the  various  articles 
landed  here.     If  the  Govern..'  rhe  g  odt  here  at   the  ordinary  Cape  and 

Vital  railway  rates,  and  at  the  Customs  Union  tariff,  ihe  margin  of  profit  uusst  be 
taken  as  proportion. i-a.-ly  increased.  This  would  be  especially  the  case  in  -c^h  lines 
as  matches  and  jam,  where  the  Transvaal  Customs  dues  exceed  the  vslue  off  the 
K»ods  landed  on  the  Co  ly  these  tenures   will  seem  inc. edible,  hut   I   am 

iuon  to  vouch  for  their  accuracy  in  every  instance  quoted. 

CHINA. 

Ministers  in  Pekin  are  still  worrying  abound  the  punishment 
problem,  but  some  little  progress  seems  to  have  been  made,  for  the 
Government  of  the  Emperor  has  issued  from  Sr-ngan-fu  a  decree 
described  as  "the  most  weighty  attack  011  ihe  antiquated  prejudices 
of  the  Chinese  ever  published."  It  condemns  the  ..tticials  and 
literati,  the  military  and  financial  inefficiency,  and  the  sv^em  of 
literary  examination.  It  is  con-istent  in  reproaching  Kang  Yu-wci, 
whose  reforms  it  characterises  as  "veiled  rebellion/and  points  to 
foreign  methods  as  the  only  hope  of  rescuing  China  iroin  the 
disasters  that  have  overtaken  her.  Thus  wires  the  Pekin  cor- 
respondent of  the  rinses,  and  other  newspaper  reports  state  that 
the  Emperor  is  now  sole  master,  but  that  o.mes  Irom  Shanghai, 
and  we  have  not  much  faith.  As  between  the  Powers,  however, 
friction  seems  for  the  moment  less,  and  Count  von  Watdersee  has 
telegraphed  home  that  the  Japanese  have  assented  to  the  convention 
for  handing  over  the  Pekin  Shan-h.ii-kwan  Kai  way  to  the  British 
parties  interested.  This  is  almost  as  satisfactory  news  as  it  Kussa 
had  likewise  given  her  assent— but  she  may  for  the  present.  A 
rk  Herald  telegram  from  Tientsin  points,  however,  to  con- 
tinued friction  of  a  kind,  not  only  with  that  Power,  but 
with  Krance.  It  seems  that  the  French  and  kus-i.tn  C  htsuIs 
a  month  after  the  occupation  of  Tientsin  hoisted  their  rcspec- 
tive  flags  over  salt  heaps  belonging  to  piivate  merchants  of 
the  Salt  Guild.  Since  then  the  owners  have  not  been  allowed 
to  approach  their  property,  but  were  ottered  the  privilege 
of  buying  it  back  at  three-quarters  of  its  market  va.ue,  01  £i.OuO,ooo. 
A  meeting  of  the  merchants  has  been  held  at  which  the,  ...tine  to 
the  conclusion  that  a  barefaced  robbery  of  private  property  -uch  as 
this  had  not  been  perpetrated  with  the  approval  of  I  aria i  and 
St  Petersburg.  So  the  v  die  w  up  a  memorial  to  forward  to  head- 
quarters, and  all  the  commercial  classes  in  China  ".ire  waiting  to 
learn  whether  the  Koxeis  or  the  Allies  are  the  more  dm  serous  to 
their  interests,  and  will  act  accordingly.  Thi*  news  has  been 
received  with  silence  in  Paris,  so  it  is  not  unreas  liable  to  inletr  1 
to  be  true  At  the  present  moment,  however,  the  otti.ial  direction 
everywhere  is  to  record  things  in  China  as  m  srsti  ig  into  shape,  and 
nothing  more  has  been  said  this  week  01  tne  I  •nine  dev.1-.1at.ng 
some   iour  or  live  provinces   ol    the   Empu.  Heated 

Officials,  though,  refuse  to  commit  suicide  on  invu  .lion,  and  some 
of    them  may   fight      Well   may   the   Dsvilj  escribe    the 

wrangle  over  heads  as  "  both  ridiculous  and  disgusting. 
AlslKALASlA. 
stisland  has  offered  still  another c  mtm^ent  ol  men  M  serve  as 
fighters  in  South  Africa,  so  that  labour  must  be  rathe*  superabundant 
in  that  colony.  Mr.  Bartoe,  the  new  Metal  pieu.iet,  t.aa  none  00 
the  stump  in  the  interests  ol  a  lull  taritl  for  the  united  c  ..onies, VtA 
he  is  quite  right.  Free  trade  is  an  impossible  dream  in  tnetT 
present  circumst.i: 


The  gold  yield  of  Victoria  during  the  month  of  January  eta  >unted 

l°  rheliVectors  of  the   I  Kulwayst  sleeted 

•-sicr. 


Mr.  John  Marshall  I 
member  of  ihe  coon 

to   succeed   the   late    S 


irian    Railway" 

11    Llw  J 

H 

W.   Macluie, 


MP.. 


,1  ind, 
mles 


IVridt.'eVor'me  Clarke,  01  sfcSt  Dunst,.,  J  »*r 

t   P.   Buckley  as  directors  of  the  company.  Mr.  Buckley  bavin* 
resigned  on  account  of  ill-health. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE       ASSURANCE        SOCIETY 

Assets  over  3j  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 


Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


XEbe  Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4$  per  cent.     (Reduced  from  5  per  cent, 
on  February  7.) 

Norfolk  House ,  Friday  Evening . 

There  is  no  satisfying  our  discount  market.  It 
wanted  the  Bank  rate  down  to  4  per  cent,  this  week, 
yet  short  loans  have  been  dearer  than  before  the  rate 
fell  to  4i  per  cent.,  and  very  heavy  applications  were 
made  to  the  Bank  on  Thursday  to  enable  the  Stock 
Exchange  settlement  accounts  to  be  cleared.  The 
estimate  is  that  £2,000,000  was  borrowed  at  5  per  cent, 
from  the  Bank  for  this  purpose,  and  the  fact  is  all  the 
more  significant  because  the  Bank  repaid  a  considerable 
amount  of  money  it  had  itself  previously  borrowed 
from  the  market  until  the  Stock  Exchange  pay-day  in 
order  to  tighten  the  market  up.  It  owes  another  heavy 
amount,  repayable  in  the  middle  of  next  week.  As  far 
as  one  may  venture  to  guess,  the  scarcity  of  short  credits 
thus  revealed  seems  likely  to  continue  with  us  fitfully  for 
some  little  time.  The  Government  has  apparently  been 
paying  off  some  portion  of  its  ways  and  means  advances, 
and  last  week's  revenue  return  showed  a  net  reduction 
of  £800,000  on  its  liability  under  this  head.  Thursday's 
Bank  return  further  revealed  a  decrease  of  £1,700,000 
in  the  Government  securities,  most  of  which  may  be 
represented  by  such  repayments  continued  since  the 
Treasury  return  was  made  up.  Then  there  is  the  effect 
of  the  new  loan  to  be  reckoned  with.  It  may  next 
week  take  some  two  millions  off  the  market,  the  amount 
depending  upon  the  proportion  then  paid  up  in  full 
under  the  3  per  cent,  discount.  Also  taxes  are  now 
flowing  in  fast,  the  stream  of  receipts  being  swollen  by 
clearances  of  tea  and  other  dutiable  goods  under  fears 
of  additional  taxation.  In  these  various  ways  floating 
credit  money  may  be  kept  scarce,  although  we  can 
never  be  sure,  because  the  accumulations  of  Govern- 
ment outlays  unpaid  involve  the  probability  of 
avalanches  of  credit  breaking  unexpectedly  over  the 
market. 

Discount  rates,  however,  have  been  sinking,  and  tend 
towards  3J  per  cent,  for  Bank  bills.  For  days  back 
Eastern  paper  had  been  taken,  first  at  3J  and  then  at 
3f  per  cent.,  although  for  the  general  run  of  remitted 
bills  the  market  quotation  has  hovered  between  3f  and 
4  per  cent.  The  present  moment  is  therefore  uncom- 
fortable for  the  bill  market,  because,  while  discounts 
show  a  proneness  to  sink,  money  rates  continue  hard. 
To-day,  for  example,  although  leading  brokers  quoted 
3!  per  cent,  as  their  fine  working  rate,  and  claimed  to 
have  obtained  a  moderate  supply  of  bills  at  the  figure, 
Eastern  banks  were  disposing  of  their  paper  somewhere 
at  from  3J  to  3T°,r  per  cent.  In  other  directions,  again, 
3§  per  cent,  was  quoted  as  the  working  rate.  Certain 
brokers  are  thus  working  the  market  down,  allured 
by  the   small    arrivals  of    gold   from   abroad   and   the 


prospect  of  larger  shipments  in  the  near  future.  It  is 
said,  for  instance,  that  £500,000  may  come  here  from 
Russia,  in  addition  to  supplies  from  Egypt  and  India ; 
and  the  market  means,  if  possible,  to  have  the  Bank 
rate  down  next  week  to  4  per  cent.  Joint-stock  banks, 
however,  are  not  buying  bills  at  current  terms  from  the 
market,  and  it  is  having  to  pay  4  per  cent,  for  week-to- 
week  loans,  and  4  to  4  J-  and  5  per  cent,  for  call  money. 
Not  only  so,  but  the  Bank  continues  to  charge  5  per 
cent,  for  short  advances,  and  the  market  has  been  this 
week  very  much  at  its  mercy.  A  large  sum  was  due  at 
the  Bank  by  it  to-day,  but  the  greater  part  of  it  had  to 
be  renewed  on  the  "old  terms.  The  India  Council  was 
calling  in  money,  and  the  renewed  £1,000,000  of 
Treasury  bills  had  to  be  paid  for,  so  that  special 
influences  may  have  helped  to  shorten  the  market's 
supplies.  Still,  money  was  not  cheap,  and  the  outlook 
does  not  seem  to  promise  cheapness  just  at  present.  It 
is  impossible  to  see  ahead. 

We  cannot  describe  the  subscription  for  the  new 
issue  of  Exchequer  bills  as  a  brilliant  success.  The 
amount  applied  for  was  £25,390,790,  but  that  signifies 
nothing,  because  most  applicants  wrote  for  more  than 
they  wanted,  and  no  inconsiderable  amount  was  applied 
for  at  97  or  less.  With  its  usual  significant  patriotism, 
the  Stock  Exchange  did  its  best  to  depress  quotations 
for  the  scrip  while  the  loan  was  being  written,  and 
succeeded  so  well  that  on  Tuesday  the  price  fell  almost 
to  97.  It  certainly  touched  97J,  and  consequently  a 
number  of  applications  put  in  on  Monday  at 
higher  figures  were  withdrawn.  The  result  was 
that  when  the  list  came  to  be  made  up  the 
Treasury  was  obliged  to  allot  83  per  cent,  of  the 
amount  applied  for  at  £97  2s.,  and  the  average  rate 
obtained  for  the  whole  issue  was  only  £97  5s.  4d.  This 
means  that  purchasers  who  hold  these  bonds  to  the  day 
of  redemption  and  receive  the  bonus  involved  in  their 
repayment  at  par  will  get  from  3I  to  3!  per  cent,  for 
their  money.  \To  wonder  if,  when  confronted  by  such 
a  result,  the  Chancellor  of  the  Exchequer  made  a 
virtuous  resolve  that  when  next  he  came  to  borrow  he 
would  offer  a  security  of  a  more  permanent  type.  Perhaps 
that  may  not  help  him,  for  we  all  believe  in  getting  as 
much  out  of  the  Government  as  we  can,  always  and  on 
every  opportunity.  Had  he,  for  example,  offered 
"  Khaki  "stock  this  time,  the  probability  is  that  he  would 
not  have  been  able  to  sell  it  at  96.  The  truth  is,  our 
market  has  become  choked  up  with  Government  loans, 
and  no  matter  how  skilful  it  may  be  in  utilising  every 
fresh  issue  of  debt  as  a  means  of  creating  market  money 
and  of  furthering  additional  borrowings,  it  cannot 
escape  from  the  inconvenience  arising  out  of  excessive 
quantities  of  unmarketable,  or  heavily-pawned,  securities 
in  which  resources  wanted  in  other  directions  are  kept 
locked  up. 

SILVER. 

With  their  persistent  desire  for  excitement,  the  American  specu- 
lators entered  this  market  rather  freely  during  the  week.  Their 
operations  were  chiefly  confined  to  purchases  of  options  running 
for  six  months,  and  as  much  as  jd.  per  ounce  was  paid  at  times  for 
these  rights  to  "  call  "  silver  at  a  certain  price.  The  mere  fact  that 
such  operations  were  entered  into  had  a  strengthening  effect  upon 
the  market,  which  was  further  influenced  by  the  fact  that  those 
who  granted  the  options  naturally  covered  themselves  to  a  partial 
extent  by  purchasing  a  certain  amount  of  silver,  t'nder  these 
influences  the  price  of  bars  was  quickly  run  up  to  281>(rd.  per 
ounce,  but  the  tone  subsequently  weakened  distinctly,  and  the  price 
dropped  back  steadily  until  the  quotations  of  27}«d.  per  ounce  for 
"  spot  "  and  28d.  per  ounce  for  "forward  "  were  reached,  but  then 
a  rally  occurred,  and  the  prices  have  been  put  up  to  28|d.  and 
28  ,V1.  respectively.  The  East  is  in  no  way  stirred  by  these  movements 
and  as  the  Indian  Government  has  reduced  its  purchases  to  a  mere 
shadow,  no  support  has  been  received  from  these  quarters.  It  is, 
indeed,  very  much  a  question  whether  the  present  level  of  quo- 
tations can  be  maintained  in  view  of  the  unpromising  demand  for 
the  metal  in  the  immediate  future,  and  why  our  Transatlantic, 
cousins  should  have  been  so  eager  to  obtain  the  "call"  of  silver 
six  months  hence  is  at  present  an  unsolvable  problem.  The  allot- 
ment of  Council  drafts  last  Wednesday  was  at  a  better  rate  than 
of  late,  and  the  Indian  exchanges  roie  at  one  time  to  is.  4.,'.;d.,  but 
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n  gold  beinfj  engaged  both  in  Kgypt  and  Australia  the  rate  (ell 
back  to  is.  4d.,  and  in  all  probability  it  will  not  rise  much  above 
level  under  prevailing  conditions 
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BANK    OF    ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  jz,  for  the 
Week  ending  on  Wednesday,  Feb.  13,  190I. 
ISSUE  DEPARTMENT 
£ 

Government  Debt 
Other  Socuril 
Gold  Coin  and  Uullion 
Silver  Bullion .. 


Notes  Issued 49,615,180 


11,015,100 
6.759.900 
Ut8»o,i8o 


£49,615,180    I 
BANKING    DEPARTMENT. 


Proprietors'  Capital     M>553»°oo 

Rest ...      3,499,410 

Public  Deposits  (including 
Exchequer.Savin^s  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        2,969,814 

Other  Deposits 37,281,782 

•en  Day  and  ether  Bills..  195,080 


jC49.615.180 

Government  Securities  ....  13,397,693 

Other  Securities  28,377,382 

Notes  20,978,755 

Gold  and  Silver  Coin 1,745,256 


£64,499,086     [  £64,499,086 

Dated  Feb.  14,  1901. 

H.  G.  BOWKN.  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

Banking  Department.       


*£ 


£ 

3,5^8,176 

14,036,677 

37,667,059 

168,870 

18,053,435 
37,549.°-"" 
'4.345,456 

1 

18,197,805 
46g  p.c. 
4      11 


» 


Liabilities. 
Rest  

Pub.  Deposits.... 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Otberdo 

Total  Reserve. .  . . 


Note  Circulation 

Proportion   

Bank  Rate 


Feb.  6, 
1 901. 


£ 

3,520,147 

8,318,973 

38,699,071 

177,177 

'5,C97|693 
28,656,530 
2"i5M,i45 


f. 

18,888,340 
458  P-C 
4i   1, 


Feb.   1; 
1901. 


£ 

3,499,4'" 

8,969,814 

37,381,783 

195, o3o 

'3,397,693 
28,377,382 
33,724,011 


£ 

28,635,425 

4  :•'  p.G. 

4$       M 


Increase. 


Decrease. 


I 
650,841 

17,^03 
Decrease. 

I,7C<  y  OO 
279,M8 


2,647,89a 


I 

»°.737 
1,417,289 
Increase. 

i,2oo,S65 


2,647,892 


Increase. 


Decrease. 


£ 

25',9"3 


Foreign  Bullion  movement  for  week  £435,000  in. 


e  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Monday,  liar  gold     211,000       Saturday,  Roumania   40,0:0 

,,         Turkey     12,000      Thursday,  South  America 50,000 

lay,  Bar  gold    90,000 

,,         Lisbon    6,000   J 

Wednesday,  Bar  gold    22,000    | 

1.        Kgypt    120,000  I 

Thursday,  Bar  gold 28,000    1 

Friday  ,,  7)ooo    |  Net  influx   M   406,000 


Total     ,£496,000 


Total -C490,c 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

lpOO, 

1899. 

Increase. 

Decrease. 

January 

/95I,86^000 

^957.564.000 

_ 

£5,701,000 

February 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 

694,980,000 

670,861,000 

£24,119,000 

— 

May 

8lI,o88,000 

911,389,000 

— 

100,301,000 

June 
July 

669,135,000 

677,^69,000 

— 

8,234,000 

748,991,000 

780,557,000 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

*  5.359.  oco 

September 

°33>565.°°o 

6^0,261,000 

3,304,000 

■October 

876,797,000 

886, 491, 00 

9,694,000 

November 

679,834.000 

°47»539.<-°° 

— 

32,295,000 

Week   ending 

Dec.        5 

231,406,000 

221,254,000 

10,152,000 

— 

M         » 

139,683,000 

i45,76d,roo 

— 

6,085,000 

»         17 

207,820,000 

200,425,000 

7,395,cco 

— 

„        ,6 
Total  to  date. 

111,390,000 

116,218,000 

_ 

4,898,000 

8)9l3.875.ooo 

9,125,416,000 

_ 

212,541,000 

1 001. 

1900. 

Jan.        3 

260,487  000 

252,184,000 

8,303,000 

« 

„          9 

181,293,003 

160,680,  oco 

1  i.OOO 

— 

„        .6 

227.057.cofi 

196,735,000 

30,824,000 

— 

..        23 

164,077,0  0 

146.146,000 

17,931,000 

— 

30 

160,114,000 

187,6.10,000 

— 

vo.coo 

Feb.       6 

ai5i557.ooo 

172,496,1-00 

— 

43,061,000 

1.        '3 
Total,  1901 

162,128,000 

i77.70.ooo 
1,292,102,000 

i5,6i5,oco 

l,370,7*3i**> 

78,611,000 

— 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

■  Feb.  7,  1901.  Jan.  ;i,  1901.  Jan.  24,  1901. 


£ 

Coin  and  bullion 4,475,000 

Othct   -■  !  . 

Note  cii  dilation »<  ',60,0,5.10 

Deposits 1,403,940 


£ 

£ 

: 

4, 37^.9*° 

. 

14,933,04a 

1,1-1,    ••' 

£ 

4,458.100 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Parii 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Bnattl*    

Vienna 

Koine , 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta    , 

Bonbfty 

New  York  call  money 


But 

Rat* 


3 

\ 

5, 


a 

8 
> 

1,-3 


Altered. 


Um 

week.     I  artel. 


Nn  j<,  1900 
July  13.  1900 

July  ij,  iooo 
July  ij,  iooo 

r .Lruury  '.,  Ifoo 
February  8,  1901 
February  5,  1900 
Augu.t  37,  1893 

r  rt,n;:,r)  .  iy/, 

May  14,  1899 
January  II,  1899 

July  i,  1900 
May,  1900 
Feb.  7, 1901 
Feb.  7,  1901 


>l 

1 
3. 


3l 

2, 

3. 

5 
3 
5 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Paris chqs. 

Brussels     chus. 

Amsterdam    :  sight 

Berlin '  chqs.  i 

Do 3  intbs 

Hamburg chqs. 

Frankfort sburi 

Vienna    light 

St.  Petersburg..  3  mths 

New  York 60  dys! 

Lisbon    sight  ( 

Madrid  j  sight 


»S''9» 

33*23 

■3-31  ' 

3534 

12-05} 

ao'49 

20-49J 

30'2& 

30-28» 

30-<8 

20-46, 

3046 

304SJ 

24064 

24-07 

93 '9° 

93'9° 

4  *A 

♦*W 

36  (id. 

368  d. 

34'4° 

34'7o 

Antwerp     I  short  tytt 

Italy    kignt  *6  69 

Constantinople..  3ml! 

B.  Arret  gd.  pm.       ..  13150 

Rio  de  Janeiro. .  00  dy*      lojd. 

Valparaiso 90  dys  1 7  ^d. 

Calcutta T.  I 

Bombay T.  T.  1  « 

Hong  Kong T.  1 

Shanghai  T.  T.  a/B) 

.Singapore 4  mi: 

Yokohama    ....  4  mths  a/of 


95*95 

•067 

I10'30 
ttl'BO 

•/4 

ft 

3/»| 
tgf 

•M 


BANK  OF  FRANCE  (25  francs  to  the  £ 

Feb.  14,  1901.  Feb.  7,  1901.  Jan.  31,  1001.  Feb.  15. 1900. 


£  £ 

Goldinhand *J  9>, 325, C40  j     95.(93*a40 

Silver  in  hand    43.a1d.440         43,593,160  ( 

Hills  discounted 17,267,8.0          29,749,000! 

Advances    |  20,106,360  I      20,467,520  ! 

Note  circulation   J  168,885,240  '    171,197,400 

Public  deposits j  6,879,280  j        6,593.880  i 

Private  deposits    '  17,31a,  560          17.V  3, 320 


£ 

•V4.'"-  bo 

43.8lot440 
40,739.560 

1  <..■.■>.,-,.- 

» 77.834.6*0 

7,  :;-■.-■  - 

17,835,320 


I 

76,014,060 

43,689,080 
30.775.5ao 
18,313,480 

161,0,9,730 

7.7*3.5*0 

■  7,3».-40 


Proportion  between  bullion  and  circulation  ■'■?',  per  cent,  against  Sli  per 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s). 


,  Feb.  9,  1901.    Feb.  2,1901.  Jan.  16,  ijoi.  Feb,  10,  1900. 


£ 

38,56*,ooo 
14,899,600 
174*362.000 
fV  ,  *> 
153,984,000 
Legal  reserve  is  15  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exce:ds  this  sum  by  £4,072,700  against  an  caeca*  last  week  of 
£4,  ge  8,600. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Feb.  7,    1901    Jan.  31,  1901.  Jan.  23,  1901.   Feb.  7,  1900. 


Specie j  39,178,000 

Legal  tenders    ■  146,242,000 

Loans  and  discounts j  179,058,000 

Circulation    j  6,246,400 

Net  deposits      '  198,918,000 


I 

38,34^,000 

I4UM9,OOS 

168,274,000 

6,250,600 

187,484,000 


£ 

33.006,000 

13,313,000 

144,148,000 

3.405.300 

i£-Y/9*.or' 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  cit-'posit^ 


£ 
43,359,500 

36,fcoi,ioo 

3,'50,750 

56,586,050 


£ 

42,E2t,300 

39,297,100 
3,209,150 

57i785.»oo 
2  ',769.050 


£ 

43,338,400 

40,45S*°o 
3,051,600 

^ii.ljt.roo 

38,834,800 


c 

40,753,700 

3*i304.'SO 

1,701,300 

Sa.*»4.9«o 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

I,  iyci.  Jan.  23,  1*01.  Keb.  7,  140^ 


Gold  reserve 

Silver  reserve    . . 
Foreign  bills 

Advances    

Note  circulation 
Hills  discounted 


38,53>.4S8  38,4*9.875 

10,280,875  lo,2254"7 

2,479,125  3,400,8  5 

••375,»50  2,154,4 "7 

56,279,125  57-l:,77i.3! 

Austrian  currency  converted  from  rtorins  tocrowni  December  1899 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Feb.  9,  iooi.    Feb.  2,  1901.  Jan.  26,  1901.  Feb.  10,  ryco. 


£ 
38.357,873 

>o,iS5.«S° 

2,4»','25 

3,3*7,583 

55,8i3,4j8 
■3.3»7,5«3 


£ 

37,8*331, 

.,    M.'< 

J.^T.'l.- 

^,>a7.S•• 
33.o'7.7So 

1  :.  :3|.  :-s 


£  £ 

Gold    14,001,120  14,001,130 

Nilvr   16,463,44^  16,578,120 

Hills  discounted    45.7|ti.'8o  45,501,160 

Advances  and  loans 10,084,360  10,088,400 

Notesii. 04,9*>.;3->  64,&«5i'»o 

Treasury  advances,  coupon 

account  3'.ooo  jS.cSo 

Treasury  balances 4308.40a  4.415.4" 


£ 

14,001,120 

It.s^i.rio 
45.'oo.'>o 

1.  ...-■•.  *?o 

»4.365.  «*o 

33,360 

4.5J*.?*J 


£ 

11,600, 080 

61,819,330 

Lfto 

lAta9W 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 




Sdewaad  subsidiary  coin 
Advances   and    bills    d.s. 

counted 

Securities  belonging  10  the 

Bank    

m  circulation 

Deposits       and       current 

accounts 

Hint 


Jai..33/Feb.3,; 
toot. 

i. 

68.75l,3»« 
*,574,o'S 


Jau.  it7ei, 
1901. 


Ian.    -ii, 
1901. 


Jan.i:  I        .. 
1900. 


71,834,908 

6.592,=  " 


£ 
71,100,234 
t,j74.7»* 


I 


44.384.9S1  44.831,813         45.1°3<3I9         3»r470J»» 


3,750,003 
51,103.170 

20,043,757 

J  ,.s«>4.--si 


Mao, 

•6.797.47a 

30.IO4.TOO 


keMKaa 

5V4'4.6'7 


33.«*7, 


4.S-.4.;,-S 

49.t-4'\s--: 

34V4»M» 
•  s  -8 »- 1 14 
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BANK  OF  ITALY  (25  lire  to  the  £). 

[Jan. 20,  1901.  (Jan.  iof  igoi.iDec.  31,' 1900.  Jan.  20,  it,oo. 


Reserve  [  17,431,720 

State  notes  and  small  change  |  650,320 

Discount  and  loans '  10,6^8,000 

Public  stock  nod  Stateloans  ,  9,551,920 

Credit.s    \  4,767,520 

Note  circulation   I  33,289,7^0 

Current  accounts t  3,265,760 

Deposits 1  4,361,930 


X7i3»4,88o 

599, 6S0 
11,261,600 
9,611,240 
4,721,320 
33.757»Soo 
3,280,520 
1,316,  Coo 


£. 

17,4:1,5  10 

647.440 

7.01  4  3SM 
5.5  '3,960 
32,817,480 
3,923,400 
3,76q,o<qo 


I 

i6,95?,3?o 
1,363,16c 

",037,320 

10,244,400 
4,889,580 

34,906,840 
3,237,41-0 
4,273,200 


The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  December  and  January  : — ■ 


Name  of  Bank. 


C 


Liabilities 

on 

Deposit 

and 
Current 
Accounts. 


Cash  in 
Hand  and 


Bank 
of 


Proportion 
of  cash 

to 
Deposits. 


England.    'Dec'  Jan. 


Capital  and  Counties 

Lloyds - 

London  and  County ! 

London  City  and  Midland. . ! 
London  and  South- Western.1, 
London  and  Westminster  . .  1 
London  Joint  Stock. . . 
National  Provincial.., 

Parr's 

Prescott,  Dimsdale  .. 
Union  of  London  ..... 
Williams  Deacon 


206* 
163* 
2  o* 
125* 

34 

26* 
192* 
it.4* 

16* 


51, to  ,521 
45,i59,84[ 
36,997,817  l 
1 ',394-333 
25,506,326  j 
17,162, 2C4  j 

51,167,301 

'^4,039,343 
5,091,133 
16,159,971  : 
12,780,835 


£ 

3,194,759 
7,355,996 

7,34  *i 786 

6,8^0,071 
1,563,276 
4,146,1*0 
-,115,282 
7,270,812 
3,702,429 
836,012 

*.79  "iSW 

1,770,766 


p.c. 

p.c. 

p.c. 

150 

I4"9 

is'5 

16  *0 

I4'4 

i3'5 

18-, 

16*2 

I7'I 

tS-4 

«8'5 

i6"4 

M"7 

1V7 

13*6 

I5"Q 

x6'a 

i7"3 

147 

"'3 

14-2 

144 

I4-2 

12*7 

17-1 

I5'4 

ib-4 

17-6 

i6"4 

«5'3 

* 

17*2 

19*6 

iS'9 

«3t7 

M-3 

1899-ICOD. 


Dec!  Jan. 


p.c. 

,i2-8 
■3"4 
I5'3 
M7 
14-0 
'5"3 

I4'2 

JV2 
i6'o 
12*7 

If 

11-9 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam      short 
Do.  do.  j  3  months 

Antwerp  and  Brussels !  3  months 

Hamburg I  3  months 

Berlin  and  German  B.  Places!  3  months 

Paris '    cheques 

Do.     .  -  -~ 3  months 

Marseil les j  3  months 

Switzerland 3  months 

Austria ,  3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York    ;    60  days 

Madrid  and  Spanish  B.  P.  . .   3  months 

Lisbon  j  3  months 

Oporto :  3  months 

Copenhagen 3  r.onths 

Christian!.!  ;  3  months 

Stockholm   I  3  months 


Feb.  s. 

Feb.  7. 

I2'2i 

I2"2j 

""4l 

»*4I 

25'45 

»5'43if 

30-70 

20'6i 

20*70 

ao-68 

*5'-83 

25'2( 

Feb. 


•"S'37* 

*5'37* 

25-52.; 

2442 

•>4l 

Ml 

27-05 

48} 

34* 

36] 

361 

18-53 

l8'53 

'8-53 


25-38! 
»S-38| 

->5'S5 
2442 
*4§ 

•7*06] 

4H 
34  i 

36  ,v. 

36;. 

18-49 

18-49 

18-49 


18-50 

18-56 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           3§ — 33 

Three  months                    ,,                ..         ..          3§  ~3f 

Four  months                    ,,               ..        ..  3^ — 3 J 

Six  months                         ,,                 ..         ..  3§— 3I 

Three  months  fine  inland  bills         . .  4  — 4} 

Four  months                      ,,                 4  — 4i 

Six  months                       ,,                ..         ..         ..         ..         ..  4 J — 4J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            —         —         _  4* 

.,                ,,         short  loan  rates  ..         ..         u         _         ..  5" 

Banker's  rate  on  deposi  is _.         M         . .  3 

Bill  brokers'  deposit  rate  (call) ..         ..  « 

,,               7  and  14  days'  notice              „         „ 3  J 

Current  rates  for  7  day  loans            . .         . . 3 J— 4 

11                  for  call  loan                  ...             .                         __  4  — 5 


Stock   Market   Notes   and  Comments. 

All  has  passed  smoothly  enough  at  this  week's  Stock 
Exchange  settlement,  although  there  is  still  much 
suppressed  anxiety  in  many  quarters.  This  is  natural 
enough  when  we  consider  the  losses  that  were  incurred 
at  the  new  year,  and  we  fear  the  smooth  surface  may 
again  be  broken  by  unpleasant  eruptions  or  collapses 
before  long.  While,  however,  credit  can  be  made  to 
operate  iwithout  a  hitch  or  break  all  will  seem  to  g  o 
well. 

Again  the  question  is  asked,  is  the  American  railroad 
market  at  the  topple  ?  We  doubt  it.  but  must  frankly 
say  that  our  opinion  can  be  of  no  great  value  because  we 
are  not  in  a  position  to  judge  what  amount  of  inflation 
American  credit  institutions  can  bring  about  without 
endangering  their  stability.  To  all  appearance,  they 
are  still  good  for  a  long  spell  of  market  rigging,  and 
should  the  great  steel  combination  of  which  we  spoke 
last  week  be  carried  to  completion,  a  further  develop- 
ment of  speculative  energy  in  an  upward  direction  may 
be  seen.  At  the  same  time,  the  market  does  not  bound 
up  as  it  was  doing.  Every  day  some  group  appears  to 
be  engaged  in  capturing   its   profits,   markets  wriggle 


upwards  a  little,  and  out  go  selling  orders  sufficient  to 
knock  all  prices  down  again.  One  day  it  is  the  Southern 
groups  of  railways,  another  the  North-Western,  another 
steel  shares  or  those  of  one  or  other  of  the  great  in- 
dustrial "  combines;  Also  the  loans  and  advances  of 
the  New  York  banks  have  been  expanding  at  a  startling 
speed  since  the  new  year  came  in,  while  the  growth  in 
their  reserves  has  by  no  means  kept  pace  with  the 
credit  inflation.  Dangerous  weaknesses,  therefore, 
appear  to  lurk  in  the  market,  and  may  develop  mis- 
chievous energy  when  least  expected.  So  the  prudent 
man  who  regards  his  own  interests  will  not  be  drawn 
into  the  whirlpool  of  this  speculation  at  the  present 
juncture.  Let  trade  but  slacken,  and  it  is  slackening  in 
places  in  the  States,  and  the  change  in  the  scene  might 
be  magical. 

Much  more  interest  has  been  taken  here  this  week 
in  the  "  Kaffir  Circus."  For  some  time  back,  as  we  have 
more  than  once  mentioned,  manipulative  interests  have 
been  at  woik  quietly  buying  shares  with  a  view  to 
lifting  the  market,  and  this  week  the  buying  has  become 
general  and  almost  indiscriminate  on  the  news  from  the 
seat  of  war.  It  is  taken  for  granted  that  Lord  Kitchener 
has  delivered,  or  is  about  to  deliver,  the  finishing  stroke 
in  the  long  campaign,  and  from  this  to  a  resumption  of 
mining  operations  on  the  Rand  is,  in  the  imagination  of 
the  operator,  but  an  affair  of  days.  Speculative  buyers 
will  not  wait  for  the  resumption  of  work  to  put  shares 
up ;  rather  will  their  zeal  drive  these  prices  to  the 
highest  limits  before  an  ounce  of  gold  has  been 
extracted.  This  being  so,  and  assuming  that  the 
anticipations  are  not  falsified  with  regard  to  the  end  of 
the  conflict,  in  a  large  way,  at  least,  it  looks  as  if  we 
might  see  all  this  mass  of  shares,  many  of  them  utterly 
worthless  in  whatever  circumstances,  much  higher  than 
they  are  now.  We  hope  readers  will  keep  their  heads 
in  the  general  stir  up  and  avoid  buying  unless  for 
a  mere  speculative  turn,  and  that  a  short  one,  because 
nothing  can  be  less  probable  than  that  the  mining  indus- 
try should  be  reorganised  in  an  efficient  way  for  months, 
we  may  say  for  years,  to  come.  Therefore,  we  still 
regard  this  movement  as  an  excellent  opportunity  for 
those  who  have  imprudently  loaded  themselves  up  with 
these  "  Kaffir  Circus"  wares  to  escape.  Those  who  fail 
to  do  so  will  rue  their  inaction.  They  may  depend  upon 
it  that,  however  superficial  indications  may  seem  to 
prove  the  contrary,  the  French  will  continue  to  sell 
steadily  and  systematically  as  well  as  the  Germans  and 
Dutch,  so  that  buyers  here  who  are  now,  under  skilful 
leading  by  the  finance  companies  and  mine  magnates 
rushing  into  the  market  to  pick  up  their  fifties  and 
hundreds  and  five  hundreds  will  by-and-by  have  the 
satisfaction,  if  they  think  it  this,  of  knowing  that  they 
have  relieved  Continental  holders  from  much  embarrass- 
ment. Cool-headed  people  are,  we  feel  sure,  not  going 
to  be  whirled  into  this  play.  They  had  much  better 
imitate  the  foreigner  and  let  the  market  proppers  have 
the  shares. 

The  worst  of  it  is  these  large  operators  play  so 
adroitly  that  it  is  most  difficult  to  catch  them.  By 
directing  their  energy  first  on  one  share  and  then  on 
another,  they  draw  successive  groups  after  them  and 
manage  to  unload  successively  their  earlier  purchases 
on  the  strength  given  to  the  market  by  their  later  ones. 
They  begin,  say,  with  Rand  Mines,  the  most  prominent 
counter,  and  one  quite  easily  worked  up  £1  or  two  by 
a  little  shouting  and  the  purchase  of  a  few  shares. 
When  its  price  has  been  set  moving  they  cease  and 
allow  the  public  to  carry  on  the  game  until  the  quota- 
tation  goes  up  sufficiently  to  enable  them  to 
realise  at  a  comlortable  profit.  This  they  do, 
having  in  the  meantime  turned  their  buying  force  on 
to  some  other  share  like  Modderfontein,  East  Rand,  or 
Crown  Reef,  something  the  people  think  they  know 
about,  and  to  which  buying  is  easily  attracted.  The 
same  operation  is  completed  with  these  shares  in  their 
turn,  and  after  a  time  Rand  Mines,  having  slipped  back 
again,  are  treated  to  another  kick  upwards.  The  game 
has  undoubtedly  been  profitable  hitherto,  and  in  the 
main  to  these  great  operators  and  finance  companies, 
so  that  we  must  infer  the  public  has  mostly  lost  by  its 
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play.  Nevertheless,  we  advise  all  those  who  are  loaded 
with  or  in  any  way  interested  in  these  securities  to  keep 
selling  out  when  the  market  is  on  the  bound.  Were  all 
the  public  systematically  to  follow  this  advice,  the 
finance  houses  would  have  to  carry  these  shares  in 
spite  of  themselves,  and  on  the  whole  that  would  be 
rather  a  #oocl  thing  for  the  next  few  years,  whatever 
the  remote  prospects  in  South  Africa  may  be. 

The    Week's   Stock    Markets. 

During  most  of  the  week  the  Stock  markets  have  been  in  a 
cheerful  mood,  and  although  business  was  restricted  by  the  settle- 
ment, routine  prices  in  most  cases  have  shown  a  distinctly  buoyant 
tendency.  The  clearing  of  the  air  by  the  issue  of  the  latest  instal- 
ment of  War  bonds  helped  to  create  this  hopeful  feeling  ;  the  war 
news  has  been  favourably  read  by  dealers,  and  there  was  a  vague 
sort  of  idea  in  some  quarters  that  the  Royal  Speech  at  the  opening 
of  Parliament  would  indicate  some  speedy  way  out  of  our  present 
difficulties.  Of  course,  the  expectations  of  these  sanguine  people 
have  been  disappointed,  but  the  effect  remains. 
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Consols  have  been  particularly  strong,  although  the  Exchequer 
bond  issue  can  hardly  be  regarded  as  a  brilliant  success.  Business 
has  not  been  very  active,  but  there  was  a  fair  investment  demand, 
and  the  Boating  supply  of  stock  is  not  over  large.  The  War  Loan 
was  also  well  supported,  and  other  Government  issues  have  im- 
proved in  sympathy.  Indian  securities  have  been  good,  but  Rupee 
Paper  has  not  gained  much.  Colonial  and  Corporation  loans  were 
very  quiet,  but  prices  are  well  maintained  as  a  rule.  Bank  Stock 
has  gained  several  points,  as  the  end  of  the  half-year  is  now 
drawing  near. 
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Home  Railways  have  displayed  more  strength  than  recently 
largely  owing  to  the  closing  of  "bear  "  accounts.  Rates  were  very 
light  as  a  rule,  and  as  the  dividends  are  taken  off,  there  is  a  feeling 
that  prices  look  cheap.  South-Eastern  and  South-Western  de- 
ferred have  advanced  most,  but  substantial  gains  are  recorded  in 
Chathams,  Great  Northern  deferred,  Midland  deferred,  and  Hull 
and  Barnsley.  On  the  other  hand,  there  has  been  a  further  sharp 
drop  in  Lancashire  and  Yorkshire. 

American  Railroads  hive  not  been  quite  so  booming  as  during 
the  two  01  three  previous  weeks,  dealings  having  been  checked  by 
the  holiday  on  Tuesday  in  celebration  of  President  Lincoln's  birth- 
day.   Still,  Atchisons,  Norfolk*,  and  Wabash  have  received  plenty 

of  support  on  Wall-Street,  and  they  are  all  higher.  On  the  other 
hand,  Mllkwaukees  have  been  very  weak,  and  the  rest  of  the  list 
shows  small  losses  The  market  here  is  not  vet  v  enthusiastic  about 
following  the  boom  further,  especially  as  then-  are  Indications  that 
the  big  houses  are  unloading,  but  it  is  very  doubtful  if  the  excite- 
ment is  nc.uh  OVet  >et.  flic  general  rate  in  this  section  u  as  5 ',  to 
6  per  cent. 


The  Canadian  Paciric  dividend  was  just  what  had  been 
expected,  and  it  had  no  influence  on  the  shares,  which  remain  at  last 
week's  level.  Grand  Trunks,  however,  had  the  advantage  of  a 
good  traffic  return  and  the  preferred  stocks  have  gained  1  to  2 
all  round.  The  Indian  list  has  been  heavy,  and  Madras  Fives  and 
Bombay  Barodas  are  both  lower. 
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Foreign  securities  have  not  attracted  more  than  the  usual  languid 
interest,  but  Internationals  have  shown  a  fair  amount  of  liveliness 
under  the  lead  of  Turks.  Spanish,  however,  has  lost  a  fraction,  and 
Chinese  issues  were  almost  neglected.    In  the  South  American 
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section  Brazilians  have  been  most  prominent,  on  the  favourable 
terms  paid  for  the  Recife  and  Sao  Francisco  line.  Argentines  have 
also  received  good  support,  and  even  Lruguays  are  a  fraction 
better. 
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Among  Foreign  Railways  Argentines  again  take  the  lead,  as  the 
prospects  of  a  bumper  harvest,  with  a  general  improvement  in  the 
economic  condition  of  the  country  to  follow,  are  regarded  as  assured. 
Rosarios,  Central  Argentine?,  Buenos  Ayres  and  Pacifies,  and 
Cordoba  and  Rosarios  are  all  several  points  higher.  Mexican 
Centrals  have  also  been  strong. 

Allsopps  have  provided  the  principal  feature  in  the  Miscellaneous 

market,  and  some  fairly  lively  fluctuations  have  occurred.     Wels- 

bachs   have  also    improved,   but  Coats  are  dull.      Among  minor 

issues  South  African  Cold  Storage  have  attracted  a  good  deal  of 

"attention,  butVickers  and  Armstrongs  are  both  lower. 

There  is  nothing  to  say  to-night  about  Stock  markets,  which  are 
humdrum  business,  having  fallen  off  in  all  directions  to  minute 
proportions.  The  new  Exchequer  bonds  close  at  97|-~,  a  strong 
market  and  patriotic. 


piece  of  jobbery  got  up  for  the  benefit  of  the  insiders,  but  we  are 
afraid  that  unless  the  shareholders  take  much  more  vigorous 
measures  than  they  usually  do  in  such  cases,  their  indignant  pro- 
tests will  be  disregarded.  But  it  always  surprises  us  how  honest, 
self-respecting  people  can  place  themselves  in  a  position  to  be 
robbed  and  trampled  on  by  the  most  unscrupulous  class  of  servants, 
the  directois  of  most  mining  and  finance  companies. 


MINING    NOTES    AND    NEWS. 

The  centre  of  interest  in  the  Mining  markets  has  this  week 
veered  round  from  the  West  to  the  South  African  market.  Jungles 
are  eschewed  and  Kaffirs  have  come  to  their  own  again.  What 
precisely  is  the  cause  of  this  change  it  is  difficult  to  discover,  but 
probably  some  people  had  early  notice  of  Lord  Kitchener's  plans  for 
clearing  the  Eastern  Transvaal  and  bought  on  the  belief  that  a  dis- 
play of  rer. ewed  activity  on  the  part  of  the  military  authorities 
would  bring  in  the  public.  Anyhow,  a  very  substantial  advance  is 
recorded,  although  profit-taking  has  been  the  rule  for  the  last  day 
or  two  and  prices  are  steadily  slipping  back  again.  The  spurt  has 
at  least  given  holders  a  favourable  opportunity  of  clearing  out,  and 
if  they  have  not  availed  themselves  of  it  they  will  deserve  little 
sympathy  when  the  inevitable  losses  overtake  them.  The  Continent 
has  lent  a  helping  hand  in  the  rise,  and  there  is  no  doubt  that  a  few 
orders  ostensibly  emanating  from  New  York  have  also  been  received, 
but  whether  this  is  not  merely  a  "put-up  job"  on  the  part  of  the 
big  houses  it  is  impossible  to  say. 

At  the  settlement  quotations  made  up  substantially  higher  as  a 
rule,  Rand  Mines  showing  a  gain  of  2§,  Crown  Reefs  ig,  Modders 
iT\,  Rose  Deep  i£,  De  Beers  1,  and  so  on,  mo-t  of  the  prominent 
shares  being  at  least  j  to  f  UP-  Carrying-over  rates  were  very 
light,  generally  speaking,  owing  to  the  fact  that  many  of  the 
shares  previously  held  on  open  account  were  taken  up,  and  there 
were  plentv  of  takers-in.  The  usual  charge  was  6  to  9  per  cent., 
but  Rand  Mines  were  done  at  3  to  5  per  cent.,  Goldfields  at  5  to  7 
per  cent.,  and  East  Rands  at  5  to  6  per  cent.  It  cannot  be  imagined, 
however,  that  there  is  to  be  any  continuous  improvement  in  the 
market,  however  brilliantly  interested  parties  may  paint  the 
prospects,  and  although  the  advance  is  to  be  welcomed  for  the 
sake  of  the  misguided  holder,  it  must  not  be  depended  on  to 
continue. 

In  the  Westralian  section  there  were  evidences  that  the  "bear" 
account. had  not  been  entirely  liquidated,  and  rates  were  mostly  very 
light,  while  backwardations  were  by  no  means  uncommon.  But 
the  support  of  the  "bears"  does  not  seem  to  help  the  market  much, 
and  quotations  have  shown  a  tendency  to  recede.  Making-up 
prices  show  gains  of  14  in  Lake  Views,  ig  in  Peak  Hills,  fs  in 
Boulder  Perseverance  and  Brownhills,  and  j  in  one  or  two  others, 
but  a  considerable  portion  of  these  advances  has  since  been  wiped 
out.  Boulder  Perseverance  was  at  one  time  a  strong  exception,  but 
it  has  now  followed  the  others,  and  there  is  not  enough  business  in 
the  market  to  encourage  the  expectation  that  any  improvement  can 
be  looked  for  yet  awhile.  The  Globe  smash  is  nearly  forgotten,  but 
its  baneful  effects  remain. 

West  Africans  make  the  best  of  a  bad  job,  but  public  interest  in 
them  has  nearly  vanished.  Among  the  few  shares  entitled  to  a 
regular  settlement  Ashanti  Golclields  made  up  Ij  higher  and 
Adansi  Goldfields  ij,  but  there  were  many  declines,  headed  by  1  in 
Obbuassis  and  -ji  in  Wassaus.  Rates  in  this  section  ranged  from 
8  to  ii  per  cent.  Himan  Concessions  have  received  some  support 
in  connection  with  a  cable  to  the  effect  that  a  reef  has  been  proved 
throughout  the  whole  length  of  the  property — some  twenty  miles — 
and  assays  put  the  value  of  the  ore  at  from  5  dwt.  to  2  oz.  Very 
marvellous,  is  it  not  ?  And  the  market  is  content  to  add  a  miser- 
able half-crown  to  the  price  of  the  shares,  which  will  barely  pay 
for  the  cost  of  cabling  the  information. 

The  report  of  the  Gold  Coast  Amalgamated  Mines  has  just  made 
its  appearance,  and  is  a  very  informing  document.  Scarcely  any- 
thing is  said  about  actual  mining  operations  or  the  prospects  of 
such,  but  this  omission  is  amply  compensated  for  by  particulars  of 
share  jobbing,  options,  the  purchase  and  sale  of  claims,  &c ,  &c. 
And  the  auditors,  with  the  gravity  of  owls,  triumphantly  declare 
that  the  balance-sheet  agrees  with  the  books,  as  though  that  was 
something  to  marvel  at  and  be  thankful  for.  However,  the  directors 
have  decided  to  recommend  the  conversion  of  the  pound  shares 
into  2s.  shares,  because  the  nominal  capital  is  so  smali.  We  do 
not  quite  see  how  this  transaction  is  to  increase  it,  but  then  there 
are  many  things  in  connection  with  the  recent  Jungle  fever  which 
we  do  not  pretend  to  undei stand. 

We  referred  briefly  last  week  to  the  proposals  of  the  Matabele 
Gold  Reefs  for  increasing  the  capital  of  the  company.  The  share- 
holders have  been  informed  that  it  is  intended  to  issue  60,000  shares 
at  £2  ios.,  and  an  option  has  been  given  to  a  firm  of  brokers  on 
15,000  shares  at  the  same  figure  for  guaranteeing  the  issue.  When 
this  fine  scheme  was  hatched  the  price  of  the  shares  was  about  4f, 
so  that  the  company  practically  paid  .£30,000  for  an  operation  that 
apparently  did  not  carry  an  atom  of  risk.  The  shareholders  were 
kept  in  the  dark  about  the  proposals  until  t  was  too  late  to  make 
any  effective  opposition,  although  it  is  only  a  week  or  two 
since  the  manager  stated  that  the  company  had  funds  enough 
to  finance  its  subsidiaries.    Of  course,  the  whole  thing  is  a  glaring 


TRADE    AND     PRODUCE. 

It  is  claimed  that  there  is  a  rather  better  tone  apparent  in  the 
steam  coal  trade,  but  while  this  may  be  true  of  the  immediate 
inquiry,  forward  business  continues  very  small.  Large  buyers 
evidently  look  for  a  drop  in  prices  shortly,  as  they  are  doing  nothing 
in  the  way  of  contracts,  and  buy  in  the  open  market  for  present 
requirements.  On  the  East  Coast  the  iion  trade  is  taking  less,  and 
the  export  business  is  also  small.  The  returns  for  Hull  for  January 
show  a  decrease  of  12^  per  cent,  compared  with  the  corresponding 
month  of  1900,  and  there  are  indications  that  the  trade  is  still 
shrinking.  Colliery  owners  have  agreed  to  accept  13s.  per  ton  on 
contracts  for  the  coming  season,  but  even  this  quotation  is  above 
the  figure  now  being  accepted  for  the  inland  trade.  House  coal 
is  still  maintained  at  the  old  level.  Buyers,  however,  are  disap- 
pointed at  not  having  secured  some  concession,  and  continue  to 
restrict  their  orders  as  much  as  possible.  The  public  demand  is 
increasing  with  the  cold  weather,  but  in  London,  at  any  rate,  the 
requirements  are  still  being  met  without  difficulty  from  stocks  and 
contract  deliveries.  A  meeting  between  colliery  ownei  s  and  miners 
was  held  in  London  this  week,  the  proceedings  at  which  were 
private,  but  it  is  stated  that  both  sides  brought  accusations  of 
breaches  of  the  agreement.  It  is  not  anticipated  that  the  situation 
will  be  materially  improved  by  this  meeting,  as  the  miners  declare 
that  they  will  not  agree  to  any  reduction  in  wages.  They  claim  that 
any  relief  to  consumers  must  come  from  the  proprietors,  who,  they 
allege,  have  added  about  5s.  per  ton  to  the  price,  against  an  increase 
of  not  more  than  6d.  in  the  cost. 

The  decline  in  prices  of  iron  and  steel  received  a  check  in  the 
end  of  last  week,  and  with  the  feeling  that  bottom  had  been  touched, 
makers  were  inclined  to  take  a  more  hopeful  view  of  the  prospects. 
Buyers,  however,  are  still  seeking  easier  terms,  and  much  will 
depend  on  which  can  last  out  longest.  Hematite  was  in  rather 
better  demand,  and  stocks  have  been  reduced  by  some  1,200  tons. 
Warrant  iron  is  also  firmer  to  an  extent  which  has  encouraged  the 
restarting  of  one  or  two  furnaces,  but  the  number  in  blast  is  only 
thirty-four  compared  with  forty-seven  at  this  time  last  year,  and 
stocks  show  an  increase  of  over  9,000  tons  since  the  beginning  of 
the  year.  American  competition  continues  keen,  and  a  shipment 
of  180  tons  of  pig-iron,  which  left  New  York  on  Wednesday  for 
London,  is  being  watched  with  keen  interest.  The  high  cost  of 
fuel  still  exercises  an  influence  on  the  market,  and  while  it  is  hoped 
that  the  meeting  between  owners  and  men  this  week  will  produce 
some  relief,  it  is  felt  that  there  is  but  a  very  slender  chance  of  real 
improvement,  owing  to  the  attitude  taken  up  by  the  men.  Steel 
makers  have  a  little  more  work,  and  as  the  men  in  the  West  of 
Scotland  have  agreed  to  a  reduction  of  5  per  cent,  in  wages,  it  is 
hoped  that  they  will  be  in  a  better  position  to  meet  foreign  com- 
petition. Heavy  steel  rails  have  been  considerably  reduced 
in  price  without  as  yet  producing  any  great  improvement  in  the 
demand. 

Better  news  from  the  United  States  and  the  rise  in  the  shares  of 
mining  companies  which  has  been  manipulated  recently  had  their 
effect  on  the  copper  market,  and  with  a  fair  general  demand 
business  became  active  at  an  advance  of  7s.  6d.  to  8s.  9d.  on  Friday's 
quotations.  This  activity  did  not  last  long,  and  as  America  did  not 
support  the  market  to  any  extent  prices  slipped  away  again,  closing 
at  £71  5s.  for  cash  and  £71  15s.  tor  three  months.  The  Continent 
has'also  been  buying,  and  in  the  United  States  a  good  demand  on 
the  part  of  consumers  sprang  up  in  anticipation  of  spring  require- 
ments. Most  of  the  producers  there  outside  the  ring  have  booked 
sufficient  orders  to  keep  them  off  the  market  for  some  months  to 
come,  and  the  tendency,  therefore,  is  for  prices  to  harden  still 
further. 

The  demand  for  tin  on  the  part  of  consumers  has  been  small,  and 
seems  likely  to  shrink  still  further,  as  the  tinplate  works  of  South 
Wales  have  suffered  so  severely  from  American  competition  that 
many  of  them  have  either  been  compelled  to  shut  down  altogether 
or  to  reduce  their  output  to  a  minimum.  This,  however,  had  little 
effect  on  prices.  Business  has  been  mainly  professional,  and  on 
dealings  against  options  values  rose  15s.  for  cash  to  ^'122  ios., 
17s.  6d.  and  7s.  6d.  for  three  months  to  £117  17s.  6d.  The  "  bears," 
however,  then  came  in,  and  succeeded  in  driving  prices  down  again 
for  a  time,  but  final  quotations  were  unchanged  on  a  moderate 
inquiry.  Some  300  Banca  slabs  s  Id  for  prompt  delivery  realised 
£120  ios.  At  the  Batavia  sale  on  Wednesday  6,000  slabs  of  Billiton 
changed  hands  at  an  average  of  61'  :  i. 

Outward  freights  have  been'  steadier  during  the  past  week, 
although  the  supply  of  tonnage  still  exceeds  the  demand.  The 
inquiry  for  most  ports  is  of  the  same  moderate  description,  but  to 
the  River  Plate  a  fair  business  has  been  booked.  Homeward 
rates,  however,  are  if  anything  more  inactive  than  in  the  previous 
week,  the  only  exception  being  the  Eastern  market,  where  rather 
more  has  been  done  in  rice  charters.  Mediterranean  ports  are  as 
dull  as  they  can  possibly  be,  American  ports  are  just  as  quiet,  and 
from  the  River  Plate  the  quantity  of  boats  there  proves  more  than 
ample  to  meet  present  requirements. 

The  demand  for  wheat  on  the  spot  continues  quiet,  as  buyers  are 

taking  very  little  interest  in  the  market.     Slight  concessions  were 

offered  by  holders  to  induce  business,  but  without  producing  any 

effect,   and  closing  quotations    show   no    change    on    the   week. 

■   Futures  opened  steady  with  only  a  moderate  inquiry,  and  prices 
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fluctuated  f mm  day  to  day  on  the  varying  reports  from  the  United 
States  and  France,  where  severe  weather  has  been  experienced. 
Advices  of  heavy  shipments  depressed  values  one  day,  and  (he  n<  xl 
the  loss  was  more  than  recovered  on  firmer  news.  On 
Tuesday,  the  American  markets  being  clo-ed,  our  markets  left 
to  themselves,  no  support  was  forthcoming,  and  very  little 
pressure  to  sell  was  sufficient  to  drive  prices  down,  but 
they  quickly  recovered  on  the  following  day.  In  the 
United  States  the  opening  was  dull,  as  the  prospects  of  larger  ship- 
ments were  to  some  extent  counterbalanced  by  the  news  of  a  severe- 
snowstorm  In  the  winter  belt,  and  sellers  were  therefore  cautious. 
The  holiday  intervening  hardened  the  market,  and  the  tone  became 
very  firm  on  "bear"  covering  over  the  Tuesday,  and  this  covering 
continued  throughout  the  rest  of  the  week,  as  liradstreet's  estimate 
of  the  supply  in  sight  E  1st  of  the  Rockies  showed  a  decline  from 
86,324,000  bushels  In  the  previous  week  to  84,712,000  bushels  com- 
pared w  th  80/108,000  bu.ihels  a  year  ago. 

Spinners  were  not  much  inclined  to  buy  American  cotton  on  the 
spot  in  the  early  part  of  the  week,  and  it  was  only  after  holders  had 
conceded  a  fraction  or  two  that  they  showed  any  willingness  to 
operate,  and  a  fair  business  was  put  through.  Futures  have  been 
dull  all  week,  the  encouragement  from  New  V'ork  being  of  the 
smallest,  and  the  "bears"  have  not  only  had  practically  all  their 
own  way  but  have  been  helped  by  realisations  on  the  part  of  tired 
"  bulls,"  which  sent  quotations  down  heavily.  Egyptian  "spot"  cotton 
followed  the  opposite  course  to  American,  and,  after  opening  firm  with 
a  moderate  inquiry,  was  soon  neglected,  closing  heavy  in  tone, 
although  qu<  itations  were  unchanged.  Futures  were  quiet  but  in  sym- 
pathy with  Alexandria  advices  values  hardened  at  first,  but  as  weaker 
news  came  over  later  the  improvement  was  entirely  wiped  out. 
Heavy  selling  for  both  Liverpool  and  Southern  account  affected 
the  markets  in  the  United  States  adversely,  and  a  steady  decline  set 
in,  which  was  hardly  retarded  at  all  by  the  demand  to  cover  con- 
tracts. The  moderate  inquiry  for  piece  goods,  which  has  been  the 
principal  support  of  the  market  for  some  time  now,  shows  signs  of 
falling  to  still  smaller   proportions,  but   there  are  no   indications  of 

»  values  bee  lining  easier  Some  manufacturers  who  see  their  way 
to  yield  a  ti  ifle  h  ive  secured  orders,  but  the  majority  of  offers  have 
again  been  at  unacceptable  figures.  In  view  of  the  com- 
plaints which  have  been  prevalent  for  so  long  of  the 
difficulty  in  securing  adequate  prices  for  the  Indian  trade, 
it  is  curious  that  the  total  shipments  of  cloth  for  January 
exceed  those  of  the  corresponding  month  of  1900  by  nearly 
18,600,000  yards.  This  is  explained  by  the  fact  that  while  China 
took  some  31,000,000  yards  less,  the  exports  to  India  and  Burmah 
increased  by  about  63,400,000  yards.  Trade  with  China  shows 
indications  of  a  possible  revival  in  die  near  future,  especially  if  the 
hardening  tendency  of  the  exchange  continue.  The  home  trade, 
while  a  little  more  hopeful  as  regards  prospects,  cannot  be  said  to 
show  much  real  improvement.  Buyers  are  waiting  further  develop- 
ments in  the  raw  colt  >n  market  before  doing  anything  in  forward 
business,  and  speculation  is  entirely  absent. 

After  a  period  of  hesitation  and  uncertainty,  caused  by  the 
supplies  in  sight  and  the  varying  reports  from  the  manufacturing 
centres,  the  final  sale  of  the  first  series  of  wool  auctions  closed 
steady  at  prices  about  the  level  of  those  ruling  at  the  end  of  last 
year.  Low  and  fine  gieasy  crossbreds  were  bought  by  America, 
and,  with  one  or  two  others  of  the  better  class,  realised  rates  from 
par  to  a  trille  dearer,  hut  the  poorer  sorts,  of  which  a  large  quantity 
was  offered,  fell  away  from  5  per  cent,  to  ;J  per  cent.  The  total 
available  was  337000  bales,  of  which  261,578  were  catalogued 
and  244,000  sold.  Of  these,  the  home  trade  took  144,000  bales 
and  the  Continent  95,000,  America  only  buying  5,000  bales.  The 
second  series  of  sales  commences  on  March  12,  the  lists  for  which 
will  be  closed  on  the  day  on  which  200,000  bales  shall  have  arrived, 
and  the  third  series  will  commence  on  April  30  with  a  limit  of 
250,000  bales.  Some  95,000  bales  were  held  over, and  fresh  arrivals 
for  the  March  series  amount  to  120,871  bales.  Business  in  the 
country  continues  in  a  very  unsatisfactory  state,  notwithstanding 
the  firm  tone  with  which  the  series  closed,  the  large  quantities  held 
over  preventing  any  improvement  in  forward  trade.  Signs  of  any 
revival  in  the  home  trade  are  few,  repeat  orders  for  the  spring 
trade  are  coming  In  very  slowly,  and  the  wholesale  requirements 
for  next  winter  fall  short  of  expectations.  Exports  to  the  Continent 
are  on  a  slightly  larger  scale,  and  the  demand  for  the  Australian 
Commonwealth  lias  been  stimulated  by  the  approaching  visit  of 
the  Duke  of  Cornwall  and  York,  but  trade  with  the  United  States 
continues  to  decrease. 

Hopes  of  a  revival  of  business  in  the  near  future  are  entertained 
in  the  linen  trade,  but  the  reports  of  actual  business  continue  far 
from  satisfactory.  It  is  true  that  inquiries  are  more  numerous  from 
the  U.S.  and  South  America,  but  they  have  not  yet  led  to  trans- 
actions  being  recorded  to  anv  extent,  and  in  the  meantime  llax 
continues  to  rise  in  value.  Buyers  still  content  themselves  with 
supplying  their  most  urgent  needs,  and  while  housekeeping  good* 
and  the  finer  makes  ol  linens  have  met  with  a  moderate  demand, 
the  only  support  of  heavier  fabrics  comes  from  the  Admiralty 
contracts.  Jute  has  been  very  quiet  and  quotations  are  considerably 
reduced. 

The    steadiness    of    the    sugar    market     mentioned     last    week 

continued    for  a  day   or  tWO,  when  rumours  of    weakness  in   the 

United  States   caused    .1  relapse,   which,   however,  was    nearly  all 

>wing  to   less  favourable  reports  from 

Cuba  and  th  1  the  Continent,    As,;  that  a 

duty  will  be  put  on  sugar  In  the  next  Budget,  they  ha< 
busing  largi  tsequently  less  Inclined 

for  business,  but  there  has  been  sufficient  demand  to  practically 
maintain  values  for  ready  sugars.  There  is  little  or  nothing  doing 
in  forward  supplies,  as  to  all  appearances  these  will  be 
plentiful,     and     Belgium     especially    is    pressing    new    crop     88 


per  cent,  basis  at  a  lower  figure.  The  question  of  duty,  Mr. 
Czarnikow  says,  has  been  occupying  the  attention  of  the 
trade,  and  while  some  do  not  consider  it  more  than  a 
lity  on  which  the  difficulties  in  the  way  of  adjustment  and 
collection  will  have  to  be  taken  into  consideration  before  anything 
definite  is  settled,  others  are  acting  on  the  probability  and  are 
buying  largely.  American  markets,  although  inactive,  have  been 
firm.  Landings  amounted  to  31,000,  while  meltings  were  only 
28,000  tons,  stocks  being  raised  to  129,000  tons,  so  that  no  renewal 
of  the  demand  for  beet  seems  likely  to  occur  at  present.  The 
United  States  Government  has  decided  to  reimposc  the  counter- 
vailing duty  of  64  copecks  per  pood  on  Russian  crystals,  or  about 
cwt,  a  figure  which  will  effectually  prevent  any  further 
business  between  the  two  countries.  Holland  has  failed  to  prove 
that  no  bounty  existed  in  that  country,  and  the  countervailing  duty 
therefore  remains  in  force  there  also.  Reports  from  cane-growing 
countries  are  less  favourable.  In  Cuba  the  spring  planting  has 
suffered  from  the  drought  last  October  to  an  extent  which  may 
reduce  the  recent  estimate  of  600,000  tons ;  and  although  larger 
crops  than  last  year  are  expected  in  Deinerara  and  Barbadoes,  the 
latest  advices  are  not  so  encouraging. 

While  the  market  is  agitating  for  a  reduction  in  the  duty  to  the 
former  rate  of  4d.  per  lb.,  many  dealers  are  afraid  that  it  will,  on 
the  contrary,  be  increased,  and  since  January  1  duty  has  been  paid 
on  30,000,000  lb.  more  than  the  normal  quantity,  involving  an 
outlay  which  must  have  taxed  the  trade's  resources  very  severely, 
and  business  has  consequently  fallen  to  smaller  proportions.  Some 
55909  packages  of  Indian  tea  were  brought  forward  this  week,  of 
which  11,310  packages  were  sold,  and  the  common  and  medium 
grades  marked  a  further  heavy  decline,  the  average  price  obtained 
being  6  I2d.  against  634a.  last  week  and  8  I4d.  last  year. 
Ceylon  tea,  of  which  .31,521  packages  were  offered,  also  met 
with  poor  inquiry,  and  tne  average  price  fell  to  5'88d.,  com. 
pared  with  6  28d.  in  the  previous  week  and  7-304.  in  1900. 
The  circular  issued  by  the  Indian  Tea  Association  points  out  that 
the  position  of  the  industry,  from  the  producers  point  of  view,  is  in 
a  very  critical  position,  as  the  wholesale  price  has  been  forced 
down  by  an  accumulation  of  adverse  factors  to  a  point  at  which  it 
is  no  longer  possible  for  many  growers  to  earn  even  the  most 
moderate  return  on  the  large  capital  invested,  and  manv  companies 
are  at  present  working  at  an  absolute  loss.  This  state  of  affairs,  it 
is  asserted,  is,  in  the  first  place,  due  to  the  action  of  the  Govern- 
ment; and,  in  the  second,  to  increased  production.  The  Indian 
Government  comes  in  for  censure  for  having  closed  the  Mints  and 
fixed  the  value  of  the  rupee  at  is.  4d.,  which  has  increased  the  cost 
of  production  by  some  20  per  cent.,  and  the  Home  Government  is 
also  attacked  for  its  addition  of  2d.  per  lb.  to  the  duty.  Efforts  are 
being  made  to  secure  concerted  action  in  an  attempt  to  get  this  tax 
reduced,  and  all  those  who  are  interested  in  the  production  of  tea 
are  invited  by  the  association  to  at  once  communicate  with  their 
local  members  asking  them  to  support  Sir  M.  Seymour  King.  No 
doubt  tea  is  heavily  taxed  in  comparison  with  the  prices  realised, 
but  the  chief  evil  of  the  tiade  is  one  on  which  the  Association  is 
discreetly  silent,  and  that  is  the  large  number  of  companies  which 
were  floated  at  a  time  of  boom  with  capitals  so  enormously  inflated 
as  to  effectually  prevent  any  hopes  of  adequate  return. 

The  official  Government  report  on  the  prospects  of  the  rice  crop 
on  December  31,  in  Lower  Burma,  is  as  follows  : — The  area  re- 
ported to  be  under  rice  cultivation  in  the  fourteen  principal  districts 
is  6,246,665  acres,  an  increase  of  196,530  acres  over  last  year.  The 
decrease  of  3,182  acres  for  the  area  reported  a  month  ago  is  due  to 
a  large  unexplained  decrease  in  the  Pegu  district  of  over  10,000 
acres,  and  Akvab  reports  an  increase  of  nearly  5,000  acres.  The 
Hen/ada  crop  is  now  reported  to  be  normal.  The  anna  estimate  in 
Thongwa  is  raised  to  17  annas,  and  in  Hanthawaddv  the  grain  is 
said  to  he  threshing  out  somewhat  light.  The  changes  in  other 
districts  are  minor  ones.  Owing  to  the  revision  of  the  anna 
estimate  and  the  improved  reports  as  to  the  quality  of  the  grain, 
the  amount  available  for  export  is  calculated  to  be  2, 100,000  tons 
cargo  rice,  equivalent  to  35,590,000  cwt.  of  cleaned  rice. 


BRADFORD  DYERS. 

According  to  the  Financial  Times,  the  results  of  the  trading  for 
1900  of  the  Bradford  Dyers'  Association,  Limited,  were  submitted  at 
a  meeting  of  the  board  on  Thursday.  It  was  stated  that  after 
ch  u-ging  1 i.'oo. .!!'>  for  repairs  and  maintenance  of  property,  the  gross 
profits  amounted  t  33  brought  forward,  making 

,£414,293.  The  gross  profits  tor  the  titteen  months  to  December  31, 
.mounting  to  £405,396.  From  this  sum  of  £414 .203  have  to 
be  deducted  central  office  and  administration  expenses,  including 
pros  isiou  for  bonuses  to  branch  managers,  managing  directors' 
commission,  income-tax,  auditors'  remuneration,  and  fire  insurance, 
(42,933;  the  whole  of  the  expenses  of  the  issue  of  J75o,ooo 
01  share  and  loan  capital  during  the  year,  £4.601  ;  legal 
and  other  professional  charge*,  {:■><■■•>:  vendor*'  !  an  and 
bank  interest,  1.14,500 ;  amount  transferred  to  depreciation  fund, 
£50,000  ;  amount  transferred  to  investment  contingency  fund, 
£ 1 5,000  ;  and  debenture  stock  interest,  £45  512.  leaving  (214,636. 
Out  of  this  have  been  paid  dividends  to  December  31,  looo,  on  the 
preference  -hares  am  mating  and  on  the  ordinary  shares 

to  June  30,  1900.  at  the  rate  ot  o  per  cent,  per  annum,  abs  >rbing 
£45,000.     The  remaining  h.i   1  °C%35'   it  w  ended 

should  be  appropriated  1 1  payment  01  a  dividend  on  the  ordinary 
shares  for  the  six  months  to  December  31  last  at  the  rate  of  9  per 
cent,  per  annum,  making  »  per  cent,  for  the  >eo.  and  to 

erve  tund  £40,000,  bringing  the  tbTafoi  that  fund 
100,000,  and  leaving  be  carried  forward.     The 

directors'  report  to  the  share!  I  be  issued  on  Monday,  and 

the  annual  meeting  will  be  held  on  2o:h  inst. 
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Answers    to    Correspondents 

[/l  fee  of  Five  Shillings  per  query  is  charged  for  replies  wider 
this  heading.    Letters,  Jive  shillings  extra  per  letter.}    • 

S.  H.  T. — I  have  carefully  gone  through  the  documents  you  sent 
to  me,  and  regret  that  my  opinion  is  adverse  to  the  proposals  of 
the  board.  The  sum  named  looks  painfully  inadequate,  the 
present  state  of  the  trade  and  the  undeveloped  position  of  the 
property  taken  into  account.  A  drastic  reconstruction  might  save 
the  shareholders  in  the  long  run,  but  it  would  have  to  take 
into  account  the  possibility  of  rinding  money  enough  by  share 
calls  to  pay  off  the  debentures.  The  directors  cannot  be  deemed 
to  have  considered  shareholders'  interests  in  creating  the  heavy 
debenture  debt  now  disclosed.  Doubtless  they  had  powers  in  the 
articles  of  association  to  do  so,  but  none  the  less  is  the  transaction 
reprehensible.  The  money  they  now  ask  for  would  merely  go 
to  increase  the  value  of  the  property  to  the  debenture  holders 
when  the  inevitable  foreclosure  took  place.  No  more  money, 
therefore,  should  be  found  on  the  conditions  named. 

S.  T.  (Bulawayo). — I  have  put  your  letter  before  several  brokers,  and 
they  all  decline  to  allow  their  names  to  be  sent  to  you.  It  seems  to 
me  impossible  to  work  on  the  lines  you  contemplate  except 
through  local  agents  or  a  local  market. 

J.  S.  H. — The  questions  you  put  and  the  list  you  set  forth  involve  a 
letter  which  cannot  be  written  for  a  smaller  fee  than  one  guinea. 

G.  D.  G.  (Galashiels). — You  cannot  possibly  obtain  the  interest  you 
name  without  risk,  and  I  cannot  name  securities  in  this  column. 

L.\  C.  B.  (Bristol).  —  Your  reasoning  is  good,  and  history  does 
repeat  itself,  but  with  differences.  In  my  opinion  the  time  to 
buy  has  not  yet  begun,  because,  although  a  temporary  rise  may 
take  place,  trade  and  financial  conditions  alike  promise  to  be 
adverse  for  most  of  this  year.  You  should,  therefore,  wait  a 
little. 


COMPANY  MEETINGS. 


NEXT  WEEK'S   MEETINGS. 
Monday,  February  18. 

Glasgow      Steam 


Aberdeen       and 

Shipping 
Brown  &  Eagle 


Bent's  Brewery  

Consolidated  Gold  Mines  of  Califor- 
nia        

Glasgow  Tramways  and  Omnibus   ... 


Aberdeen,  I  p  m. 
Institute    of     Chartered    Account- 
ant?, noon. 
Liverpool,  3  p.m. 

Cannon-street  Hotel,  2.30  p.m. 
Glasgow,  noon. 


Tuesday,  February  19. 


Australian  Agricultural  ...         .  . 

Andrew  Knowles  &  Sons 
Atlantic  1st  Leased  Lines 
Blackpool  and  Fleetwood  Tramroad 

City  Offices         

Liverpool  United  Gas  Light  ... 

London  Road  Car         

Putney  and  Wandsworth  Gas  Light... 
Rose  of  Sharon  Gold  Mines  ... 
Webley  &  Scott,  Revolver  and  Arms 


Winchester  House,  1  p.m. 
Manchester.  2  p.m. 
Winchester  House,  2  15  p.m. 
Manchester,  noon. 
Palmerstonbuildmgs,  12.30  p.m. 
Liverpool,  noon. 
Cannon-street  Hotel,  noon. 
Wandsworth,  3  p  m, 
Winchester  H   use,  12.30  p.m. 
Winchester  House,  2.30  p.m. 


Wednesday,  February  20. 


Abbey-R»ad  Building  Society 
Anglo-Australian  Assets 

Cheade  Railway  

German  Bottle  Seal  Co. 

Isle  of  Wight  Railway  

Maryport  and  Carlisle  Railway 
Mutual  Tontine 
Newcastle-upon-Tyne  and  Gateshead 

Gas      

Provident  Clerks'  Mutual  Life   Aesj- 

ciation  ...         ...         

Sanitas 

Trafalgar  Gold  Mines 

THURSDAY, 

Anglo-Foreign  Banking  

Bank  of  Egypt 

Bristol  Tramways 

Buenos  Ayres  and  Valparaiso  Rail- 
ways     

Bengal  Iron  and  Steel... 

Crescens  (Matabele)  Mines  and  Land 

Dublin,  Wicklow,  and  Wexford  Rail- 
way 

Law,  Guarantee,  and  Trust    ... 

Rochdale  Canal  

South  Durham  Steel  and  Iron 

Victorian  Gold  Estates  


Abbey-road  Chapel,  S  p  m. 

Winchester  House,  noon. 

35.  Old  Jewry,  2  p.m. 

S,  Great  Wii,chester-st.,  2.30  p.m. 

Westminster  Palace  Hotel, 2. 30  p.m. 

Maryport,  noon. 

Westminster  Chambers,  11  a.ir. 

Newcastle,  12.30  p.m. 

Cannon-street  Hotel,  6  p.m. 
Pixley-street,  Limehouse,i2.3o  p.m. 
Winchester  House,  noon. 

February  21. 
2,  Bishopsgate-street,  noon. 
26,  Old  Broat'I-street,  noon. 
Bristol,  1  p  m. 

Winchester  House,  1.30  p.m. 
„  „       noon. 

,,  „       noon. 

Dublin,  noon. 
49,  Chancery-lane,  2  p.m. 
Manchester,  11  a.m. 
Stockton-on-Tees,  noon. 
Winchester  House,  noon. 


Friday, 
Abstainers'  and  General  Insurance  ... 

Associated  Northern  Block    

Belfast  Street  Tramways         

Brecon  and  Merthyr  Railway 

British  Land 

Fleming,  Reid,  &  Co 

Forth  Bridge  Railway 

Millwall  Duck 

Limavady  and  Dungiven  Railway    ... 
Leatherhtad  and  District  W<ter 
Southdown     and      East     Grinstead 

Breweries       ...  

Scottish  American  Investment 

Saturday,  February  23. 
Tottenham  and  Edmonton  Gis  Light    Tottenham,  3.30  p.m 
West  Highland  Kail wiyy  IMiiburgh.  -,30   >.rI. 


February  22. 
...     Birmingham,  noon. 
...     Winchester  House,  2  p.m. 
„  „       noon. 

...     Palmerston  Buildings,  1  p.m. 
...     Cannon-street  Hotel,  3  p.m. 
...     Edinburgh,  noon. 
...     Great  George-street,  S.W.,  1  p.m. 
...     Cannon-street  Hotel,  noon. 
...     Limavady,  noon. 

Cannon-street  Hotel,  3  p.m. 


East  Grinstead,  12.15  P-m- 
Edinburgh. 


KAPANCA     COLD. 

The  annual  general  meeting  of  the  Kapanga  Oold  Mining  Com- 
pany, Limited,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad-street,  K.C.,  Mr.  C.  Hartridge  .'chairman  of  the  company} 
presiding. 

The  Chairman  said  :  A  considerable  amount  of  work  has  been 
done  at  the  mine  during  the  past  year,  and  a  sum  of  something  over 
4,3,000  has  been  recovered.  I  am  afraid  we  must  now  face  this 
position  :  We  have  found  in  this  company — as  in  other  com- 
panies operating  in  the  Coromandel  district — lhat  we  have  very 
good  reefs  indeed — reefs  which,  when  they  are  cut,  appear  to  be  of 
a  very  promising  nature  ;  but  they  lack  one  thing  which  is  abso- 
lutely necessary  to  make  a  mine  successful — viz.,  gold  in  payable 
quantities  atdeplh.  There  is  no  doubtthat  very  large  sums  of  money 
have  been  won  from  the  Coromandel  district,  and  we  have  been  led 
t.isuppose  that  these  reefs  would  make  in  depth.  The  New  Zealand 
Government  encouraged  us  lo  continue  sinking  by  paying  us  £l  for 
every  £1  we  spent  in  that  direction.  In  addition,  Ihey  lent  us,  their 
drill,  and,  under  th  -e  circumstances,  as  you  know,  we  sank  to  a 
depth  of  1,000  ft.  Undoubtedly  the  Coromandel  is  an  extremely 
patchy  and  pockety  district.  It  is  quite  possible,  if  we  continued 
working,  that  we  might  come  acioss  another  rich  find.  In  the 
Hauraki  Company,  wilh  a  opital  of  £40,000,  we  succeeded 
in  getting  £250,000  10  £300,000  worth  ol  gold  out  of  the  mine. 
Then,  again,  in  connection  wilh  Ihe  Royal  Oak,  we  came  upon  a 
rich  patch,  and  we  were  able  lo  pay  £12,500  in  dividends.  But,  in 
my  opinion,  it  is  not  the  business  of  a  mining  company  to  continue 
fossicking  about  for  probable  runs  of  gold.  Therelore,  after  having 
taken  the  best  advice  possible  upon  the  Coromandel  district  we  come 
before  you  to-day  and  admit  that  we  have  come  to  the  end  ol  our  tether. 
We  have  not  a  definite  proposition  to  submit  to  you  so-day  ;  but  if 
you  consent  to  the  Kapanga  Mine  being  let  on  tribute  we  shall  let 
alternate  blocks  to  trihutois,  so  that  if  a  large  run  of  gold  is  found 
we  shall  not  lose  our  inierest  in  it  altogether.  I  do  not  want  you 
to  )(  ok  upon  the  K-ipanga  as  bad  ;  indeed,  it  is  a  valuable  asset 
which,  if  properly  placed  under  tribute,  may  yet  yield  us  profits. 
My  counter-proposition  is  this  :  I  felt  it  incumbent  upon  me  to  look 
round  to  see  in  what  way  it  would  be  possible  to  promote  a  scheme 
in  order  to  give  the  shareholders  of  the  Kapanga  Company  some 
chance  of  recouping  themselves  for  the  money  they  have  spent  in 
connection  wilh  this  mine.  Well,  I  put  myself  into  communication 
with  some  influential  \  cople  in  the  City  who  have  a  property  in 
West  Africa.  As  you  are  probably  aware,  properlies  in  West 
Africa  are  exceedingly  popular  at  the  present  time.  However,  we 
do  not  want  a  popular  mine,  but  one  that  is  going  to  pay  dividends. 
The  mine  under  consideration  is  situated  in  the  centre  of  the 
Wassau  district,  which  is  on  the  direct  banket  lormation — a  forma- 
tion similar  to  that  on  the  Rand.  The  scheme  will  not  be  forced 
upon  you  in  any  way,  and  at  subsequent  meetings  it  will  be  for  you 
to  decide  as  to  whether  you  will  or  will  not  accept  it. 


THE  KOMATA  REEFS. 


The  first  ordinary  or  statutory)  meeling  of  shareholders  in  the 
Komata  Reefs  Gold  Mining  Company,  Limited,  was  held  on  Wed- 
nesday at  Winchester  House,  Old  Broad-street,  EC,  the  chair  being 
occupied  by  Mr.  Cecil  Hartridge  (chairman  of  the  company). 

The  Chairman,  having  referred  sympathetically  to  the  death  of 
the  late  chairman  of  the  company  (Mr.  Henry  Wilson),  said  :  My 
colleagues  have  done  me  the  honour  of  electing  me  to  fill  his  place. 
and  I  may  say,  in  passing,  that  I  exceedingly  regret  that  this  meeting 
was  called  this  afternoon,  because,  as  a  member  of  the  Common 
Council,  I  have  had  an  invitation  to  go  to  St.  |ames's  Palace  to-day 
to  present  an  address  to  the  King,  and  I  have  had  to  deny  myself 
that  pleasure.  At  our  last  meeting  we  confirmed  resolutions  for 
reconstruction,  and  I  have  to  report  that  the  reconstruction  of  this 
company  has  gone  through  very  satisfactorily  indeed  ;  in  fact,  I 
think  it  would  be  impossible  to  have  reconstructed  a  company  in 
more  favourable  circumstances.  All  the  400,000  shares  have  been 
applied  for  and  allotted.  A  considerable  number  of  them  were 
issued  as  surplus  shares  to  shareholders  who  tendered  for 
shares  in  excess  of  their  holdings.  The  average  pre- 
mium which  we  have  received  after  paying  out  all  dis- 
sentient shareholders  is  about  J  id.  per  share,  which  amount,  of 
course,  becomes  available  as  funds  for  this  company.  You  will  no 
doubt  remember  the  reason  which  prompted  us  to  reconstruct. 
We  knew  that  we  had  a  very  good  mine — an  opinion  which  has 
been  amply  confirmed  by  subsequent  reports — and  we  found  it 
absolutely  necessary  to  get  extra  capital,  because  we  had  to  drive  a 
very  long  tunnel,  and  we  knew  it  was  quite  impossible  to  do  that 
with  our  then  somewhat  attenuated  finances.  We  have  completed 
that  tunnel,  and  we  have  struck  reefs  where  we  were  told  that 
we  should  strike  them,  and  the  results  have  been  eminently  satis- 
factory. With  regard  to  the  reconstruction,  I  may  say  that  New 
Zealand  responded  as  loyally  as  you  did,  and  at  the  present  time 
there  are  over  100,000  shares,  or  one-fourth  of  the  capiial  of  this 
company,  registered  on  the  books  in  New  Zealand  (hear,  hear). 
This  is  a  noteworthy  fact ;  for  the  New  Zeaiandert  are  not  wealthy, 
and  they  d>  not  embark  their  money  in  a  concern  unless  they  see  a 
chance  of  getting  a  good  run  for  it.  As  a  result  of  the  recon- 
s'ruclion  all  the  liabilities  of  the  old  company  have  been  dis- 
charged, and  the  company  now  stands  possessed  of  a  very  line 
plant.  The  original  stamps,  which  were  found  not  to  be 
heavy  enough,  have  now  been  increased  in  weight,  and  are  of  the 
most  >->  i-date  --Jiaracter.     We  bav*  also  the  a  'vantage  of  the 
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cnorrrous  amount  of  development  work  which  has  heen  done  in 
the  p;ist,  and  we  have  opened  up  a  mine  which  we  helieve  will  be 
second  to  none  in  that  particular  district  of  New  Zealand.  When 
1  say  that,  I  am  perfectly  aware  of  the  fact  that  there  ll  a  mine, 
well  known  to  every  one  of  you,  who  and  at  C12  each  ; 

and  I  may  also  tell  you  that  atone  time  those  shares  stood  at  exactly 
the  same  price  as  youi  shares  stand  at  to  day.  I  want  to  warn  you 
at  this  present  juncture  against  parting  with  your  shares,  became  I 
am  perfectly  certain  that  they  are  worth  more  than  2-.  od  ,  and  it 
will  now  only  take  a  little  time  to  get  the  battery  ready  and  begin 
crushing,  when  I  confidently  believe  my  forecast  will  be  fulfilled. 


A    special    general    court    of    the   Royal    Exchange  Assurance 

Corporation  was  held  last  week  at  which  an  address  of  condolence 
to  H.M.  the  King  was  resolved  upon,  and  forwarded  to  the  proper 
quarter.  Ever  since  this  Corporation  obtained  its  Hoyal  Charter  in 
1720  the  members  have  in  similar  manner  expressed  their  feelings 
of  loyalty  to  the  Crown,  and  King  Edward  VII.  is  the  seventh 
Sovereign  under  whose  rule  the  Corporation  has  flourished. 

A  very  interesting  statement  has  been  issued  by  the  London  and 
India  Docks  Company,  the  concern  now  controlling  the  London 
and  St.  Katharine  and  East  and  West  India  Docks,  siiowing  the 
approximate  position  of  the  new  stocks  issued  in  consequence  of  the 
amalgamation  on  the  basis  of  the  income  of  the  past  year.  During 
the  twelve  mouths  ended  December  31  the  total  net  earnings  of  the 
two  docks  was  £517,000,  and  as  interest  on  Boating  loans  would 
absorb  about  {10,000,  an  amount  of  some  £507,000  would  be  avail- 
able for  the  seven  classes  of  stock  now  in  existence.  The  "  A  "  and 
"  B  ''  debenture  stocks  require  £174,500  for  interest  between  them. 
The  "A  "  preference  stock  comes  next,  and  even  if  the  revenue  was 
110  more  than  £278,000  this  would  get  its  full  dividend,  and  50  per 
cent,  of  the  interest  on  the  "C"  debenture  stock  would  also  be 
earned.  An  income  of  £360000  would  provide  the  4  per  cent,  due 
to  the  "  B  "  preference  and  also  the  3  per  cent,  to  which  the  "  C  " 
debenture  stock  is  entitled,  while,  with  earnings  of  £475,000,  the 
4  per  cent,  preferred  ordinary  stock  interest  could  be  paid,  lithe 
profit  reach  the  full  £517,000,  deferred  stockholders  could  get  a 
dividend  of  13s.  41I.  per  cent.  These  figures  make  the  various  stocks 
of  the  company  look  reasonable  at  present  quotations,  and  investors 
might  do  worse  than  turn  their  attention  to  them. 

Last  week's  Revenue  returns  were  the  best  yet  exhibited  ior  any 
single  week  since  the  new  year.  From  the  various  branches  of 
public  income  the  Treasury  receipts  amounted  to  £5,777,000,  and  in 
ordinary  circumstances  a  large  proportion  of  this  amount  would  have 
been  added  to  the  public  deposits  at  the  Bank  of  England.  Expen- 
diture on  supply,  however,  came  to  £4, 903,000  within  the  week,  and 
in  addition  £1,000,000  was  paid  on  the  floating  debt  of  £11,900,000 
created  principally  at  the  Bank  of  England.  At  least  that  is  the 
gross  repayment  for  the  week,  but  the  net  was  only  £800,000,  the 
Bank  having  had  to  borrow  £200,000  in  the  course  of  the*wecl:  to 
meet  a  passing  deficiency.  The  result  is  that  the  balances  at  the  Banks 
of  England  and  Ireland  are  £23,000  down  at  £2,647,000  instead  oi 
being  up— that  is  to  say,  they  are  £5,188,000  less  than  they  were  a 
year  ago,  when  demands  upon  the  Treasury  were  already  abnor- 
mally severe.  The  repayment,  however,  of  £800,000  net  on  account 
of  Wavs  and  Me?ns  temporary  borrowings  sensibly  helps  the 
Bank  of  England  to  maintain  its  hold  over  the  open  money  market. 

The  Chinese  Engineering  and  Mining  Company  is  being  turned 
into  a  British  limited  liability  company.  It  will  be  known  under 
its  old  name  with  the  addition  of  the  word  "  limited."  The  capital, 
which  is  to  be  British  and  Continental,  is  fixed  at  £1,000,000.  The 
company  acquires  the  Kai-ping  coalfields,  including  the  valuable 
mines  and  plant  at  Tong-shan,  a  fleet  of  steamers,  a  coal  depot,  and 
wharves  at  Tientsin,  Tang-ku,  Ching-wan-tao,  Sin-ho,  Shanghai, 
Hang-chau,  Hong  Kong,  Canton,  and  other  places,  together  with  an 
interest  in  the  railways,  and  also  Ching-yi's  property  at  Tientsin. 
The  company  is  to  be  governed  by  two  boards,  foreign  and  Chinese. 
The  capital  is  already  fully  subscribed,  and  the  transfer  will  be 
made  on  the  28th  inst.  This  is  the  largest  and  most  important 
transfer  of  property  (Renter  says)  which  has  ever  been  eii'ected  in 
China. 

It  is  announced  that  the  Danish  Minister  of  Finance  has  been 
authorised  to  raise  a  loan  of  25,010,000  crowns,  or  about  /"i, , 
The  proceeds  of  the  loan,  which  will  be  3 A  per  cent.,  redeemable 
within  sixly  years  from  1902,  will  be  devoted  to  railway  purposes. 
It  is  also  proposed  to  convert  20,000000  crowns  of  the  current 
internal  3|  per  cent  loan  into  a  new  State  loan.  The  new 
will  be  in  Danish  and  French  text,  although  they  could  also  be  given 
in  French  and  German  text,  and  they  and  the  coupons  will  he- 
exempt  from  any  Danish  Government  tax  or  stamp.  According  to 
a  Hamburg  financial  organ,  it  is  not  impossible  that  the  loan  will 
be  either  entirely  or  partly  raised  in  the  United  Stales. 

With  reference  to   a  statement  in    the   prospectus   of   the    I 
Automatic    Delivery   about   the    Cordon    Hotels,    Limited,   we  are 
authoritatively  informed  that  this  is   inaccurate,  and  issued  without 

the  knowledge  of  the  board.    Only  a  few  of  the  machines  were 

introduced  into  t lie  Hotel  Metropole,  London,  by  the  manager,  and 
the  quotation  in  the  prospectus  was  taken  from  one  oi  his  letters 
without  permission.  No  ma.,  bines  have  heen  placed  in  any  other  of 
theG  •rd.n  Hotels. 

The  business  of  the  Angle  ■Argentine  Lank,  Limited,  which  is 
now  amalgamated  with  that  of  the  Bank  of  Tarapaoaand  Argentina, 
Limited,  will  be  carried  on  at  07  and  98,  BlshopSgatC-Street 
Within,  nn  or  after  the  iStb  1  st. 
■.The  balance-sheet  of  Robarts,  Lubbock,  \  Co.,  made  up  on 
January  31,  states  that  the  current  and  rVpnsIt  accounts  were 
£3^25,059,  cash  in  hand  and  at  the  Baokof  1  ngln  38,catfa 

at  call  and  at  short  notice,  1 ;  010,45,,,  Invest  cuts  J  '5,799,  and  bills 
discounted,  loans  and  advances  to  custonui  s. 


PUBLIC  INCOME  AKD 
The   following   are    the   receipts    into  and    is»ues  out 
Exchequer  between  April  I,  1900,  and  February  9.  1901  1 — 


EXPENDITUl 

of 


the 


Revenue  am.  Onu.it  Receipts. 


Estimate  foe 

the  year 

1900-1901. 


Balances,  April  1  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 

Customs 

Excjm     

Kstate,  &c.  Duties    

Stamps   

Land  Tax  and  House  Duty    . . 
Property  and  Income  Tax    .... 

Post  Office    

Telegraph  Service 

Crown  1  ..\n<  1  s    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous M 


Total  Receipts      Total  Receipts 

into  Ibafcx-     i      into  the  hi 

chequer  from         chequer  bam 

April  i,  i«oc,  to    April  I,  1890,10 

Feb.  <>,  1/.1.  1  eh.  to,  1900. 


»ij.9»3 


33.550,000 

13,000,000 

8,550,000 

2,450,000 

35,800,000 

13,800,000 

3,550,000 
450,000 

850,000 
1 ,930,000 


•Revenue  127,520,000 


Total,  including  balance    

other  ttci 
Repayment  of  Advances  for  Bullion,  &c. ... . 

For  Treasury  BHla  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892101899 

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1899  .... 
Under  Naval  Works  Acts,  1S95  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1000 

Under  Supplemental  War  Loan  Act,  1900    .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .... 


Totals 


*  Revenue  as  above    127,520,000 

Payments    to   Local    Taxation 
Accounts  ;— 

Customs 215,000 

Excise     5,220,000 

K .state,  &c. ,  Duties    4, 116,000 


Total 


9,S5i.ooo 


3.S*7»<M7 


%v„ni 


20,77  .,000 
•7,663.000 
io,7)B,ooo 
6jkm^am 
i,475i°oo 
16,709.000 

11,210,000 

3/>65.000 

425,000 

02S.535 

»#8*>  ?3 


10,319,000 

h  ,    0m 

II     \A    -Si 

-.4    MM 
1.4IVXM 

11,111,000 

to,  700,000 

.,'  I  ft 
*        >*> 

6|l,oa« 


101,930,2  3 


95.«5*>739 


"*5^447i«Oo 

1,124,151 
5,000,000 

398.SOO 

9*0,000 

1,605,000 

1,030,  LOO 

•6.969. «  74 

12,734,1*6 

6.065 

7,500,000 

20,350,000 


•04.I77.9"* 


371.611 


183,121,263 


ttMbfl   04*4 


101,930,2(3 

175.465 
4,586,414 

3.5*».56« 


95,351,739 
t*MH 

4.4  5S.  54  3 
3*7*9.353 


1,300,441 


t,  1--7.339 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     1,  137,071,000 


110,330,6*4 


1ui.6a6.128 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c,  on  War  Debt 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts 


Estimate  for 

the  year 

1900-1901 

(inctudingSup- 

plementary 

Estimates). 


local  Ift»ues  local  I 
out  of  the  Ex*  out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  meetpayaooti 
from  from 
April   1,  1900,  to  April  i,  1899,  ** 
Feb.  9,  1901.  Feb.  10,  tyoo. 


jC 
18,360,000 
869,000 

1,600,000 

1,150,000 
Supply  Services 157,391,000 


Expenditure    179,370,000 


OTHER  m 

For  Advances  for  Bullion,  ftc 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1699 

Under  Uganda  Railway  Acts,  1896 and  1900  .. 

Under  Royal  Nigti  CoJnp  my  Act,  18^9    

Under  Naval  Worki  Act  t>  1S99 

Under  Military  Works  Acts,  1897  and  1899  .... 

Under  Land  Regi-try  (New  Bluing*.)  Act,  iqco 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1R99    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts.  1897  and  1890   

Suez  Canal  Drawn  Sh.iro  : —Applied  to  reduce 
Debt  under  the  Kin.tnce  Act,  1393 

Deficiency  Advances  tepaiil 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  : 
Bank  of  England  .... 
Bank  of  Ireland 


18,069,751 

".233.004 

-.421.543 

739.6  to 
»36,?90,974 


21,8-7  6»2 
160,015 

1,447."° 

737,««5 
!  ymt^mt 


158,262,992 


852.000 

56,087 

415,500 

905,000 

-.355.O0O 

S50.C00 

•5*000 


6,965 


10  »yv»jo 


104,283,908 


950.000 
170*000 

.    gooa 

*7>.6-« 


1,091  artf 

4.959 
2,501*000 

1,0.x 


180,474.544 


irajgafJAfl 


Total* 


1,118.105 

5»3,6i« 

461. r<« 

,,646,719 

;,Si7.4*e 

1S3.121.1CJ 

IKSSOO^B, 

Treasury,  Feb.  It. 


The  balance-sheet  of  Messrs.  John  Simomis.  Curies  S  moods 
&  Co.,  Reading  Bank,  nuda  up  on  January  ,;i.  Mnuvs  :— Deposit 
and  current  accounts,  <,"<J95.72,  ;  cash  in  hand,  at  oil.  with  London 
agents  and  other   banks,  £[03,099 ;  ditto,    at   three  days'  notice, 

100,000  ;  investments,  £'221,755  ;  and  bills  di>eounted,  advances, 

c,  £360,544- 
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February  i6,  1901. 


DIVIDENDS     ANNOUNCED. 

GAS  AND  ELECTRIC  LIGHT. 

Bromley  Gas  Consumers  Co.— Dividend  for  the  half-year  ended  December  31 
at  the  rate  of  12  per  cent,  p-r  annum  on  the  original  10  per  cent,  capital,  and  9  per 
cent,  per  annum  on  the  ordinary  7  per  cent,  capital,  ^2,577  being  carried  forward. 

Charing  Cross  and  Strand  Electricity  Supply  Corporation.— Dividend 
for  the  half-year  ended  December  31  at  the  rate  of  gi  per  cent,  per  annum,  making 
with  interim  dividend  9  per  cent,  for  year  on  ordinary  shares. 

MINES. 

Brilliant  and  St.  George  United  Gold  Mining  Co. —Dividend  of  is.  per 
share,  payable  on  the  22nd  insc. 

Waihi  Gold  MINING  Co.— Quarterly  dividend  of  2s.  6d.  per  share  payable 
March  1. 

RAILWAYS. 

Cockermoith,  Keswick,  and  Penrith.— Dividend  at  the  rate  of  5$  per  cent, 
per  annum  for  the  past  half-year,  against  6\  per  cent,  at  the  corresponding  period 
last  year. 

Maryport  and  Carlisle.— Dividend  of  7  per  cent,  for  the  half-year,  and  £972 
carried  forward.     The  gross  revenue  shows  a  decrease  of  ,£1,974. 

TRUSTS. 

Brewery  and  Commercial  Investment  Trust.  —  Interim  dividend  on  the 
preferred  ordinary  stock  at  the  rate  of  4  per  cent,  per  annum,  and  on  the  deferred 
ordinary  at  the  rate  of  6  per  cent,  per  annum,  for  the  half-year  ended  November  30. 

Merchants'  Trust.— Dividend  for  the  past  half-year  at  the  rate  of  8  per  cent,  on 
the  ordinary  stock,  £30,000  carried  forward. 

MISCELLANEOUS. 

Automatic  Delivery  Co. — Dividend  at  the  rate  of  12$  per  cent,  per  annum. 

Boot's  Cash  Chemist  (Eastern).— Dividend  on  ordinary  shares  at  the  rate  of 
12  per  cent   per  annum. 

Charles  Clifford  &  Son.— Interim  dividend  at  the  rate  of  6  per  cent,  on 
ordinary  and  preference  shares,  payable  on  19th  inst. 

W.  B.  Fordham  &  Sons.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum. 

Gloucester  Railway  Carriage  and  Waggon  Co.— Interim  dividend  of  5  per 
cent,  per  annum,  payable  March  1. 

Harrison,  Barker,  &  Co.— Dividend  at  the  rate  of  6  per  cent,  for  the  year  ended 
December  31,  £i,ood  to  reserve  fund  and  £129  carried  forward. 

Harrod's  Stores.— DividenI  of  ioj  per  cent,  on  the  ordinary  shares  for  the  three 
months  ended  January  31,  making  18  percent,  for  the  year  ;  £5,679  carried  forward, 
and  £6,o3o  added  to  reserve  fund. 

Harrod's  Stores  Founders'  Shares.— Dividend  of  13  per  cent.,  making  18 
per  cent,  for  year. 

John  Hunter,  Wiltshire,  &  Co.— Dividend  of  5s.  6d.  per  share  for  the  six 
months  ended  December  31,  £1,389  carried  forward. 

Maple  &  Co.— Dividend  on  the  ordinary  shares  for  the  six  months  ended 
December  3T  at  the  rate  of  iS  per  cent,  per  annum.     £54,003  carried  to  reserve. 

North's  Navigation  Collieries.— Dividend  ot  10s.  and  a  bonus  of  10s.  on  the 
ordinary  shares. 

Pearson  &  Knowles.—  Interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  ended  December  31. 

Spencer,  Turner,  &  Boldero.— Dividends  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  shares  for  the  half  year  ended  January  15,  and  at  the  rate  of  9  per 
cent,  per  annum  on  the  ordinary. 

Sweetmeat  Automatic  Delivery  Co.— Interim  dividend  for  the  quarter  ended 
December  31  at  the  rate  of  20  per  cent,  per  annum,  payable  March  r. 

The  Caiun.— Dividend  at  the  rate  of  30  per  cent,  per  annum  for  the  half-year 
ended  December  31. 

Wigham,  Richardson,  &  Co.— Dividend  for  the  year  of  10  per  cent.,  of  which 
3  per  cent,  has  already  been  paid  as  interim  dividend. 


MINING    RETURNS. 

Alice  Proprietary.— 535  tons  produced  428  oz.  gold. 

Anchor  Consolidated  (W.A.)— Crushed  303  tons,  yielding  309  oz. 

Avino  Mines  of  Mtxico.—  Milled,  3,0^2  tons,  producing  250  tons  concentrates, 
net  estimated  value  $20,000. 

Eellevue  Consolidated. — 650  tons  crushed  for  812  oz. 

Brilliant  and  St.  George  United — 3,503  tons,  3,' 84  oz. 

Brilliant  Block  Gold.— Trial  crushing  113  tons,  yielded  76  oz.  of  gold.  The 
value  of  the  bullion  from  the  company's  cyanide  works  for  the  month  is  £625. 

Brilliant  Gold. — 1,200  tons  of  stone  crushed  produced  r,tco  oz.  of  gold. 

Consolidated  Goldfields  of  New  Zealand. — Golden  Fleece  Mine  :  crushed 
1,236  tons  of  ore,  yielding  bullion  (including  tailings  cyanided  £372,  and  sulphurets 
£163)  to  the  estimated  value  of  £3,454-  Wealth  of  Nations  Mine  :  crushed  1,145 
tons  of  ore,  yielding  bullion  (including  tailings  cyanided  £169  and  sulphurets  £20)  to 
the  estimated  value  of  £1,806. 

Craiggiemore  Proprietary. — 1,000  tons  crushed  for  309  oz.  ;  950  tons  cyanide 
for  334  oz. 

Eagle  Vulture.— Crushed  45S  tons,  gained  311  oz.,  equals  13*58  dwt. 

East  Murchison.— Tons  of  ore  treated  at  mill,  1,866  ;  ounces  of  gold  recovered, 
933;  tons  of  tailings  treated  by  cyanide,  3,220;  ounces  of  gold  recovered,  1,142; 
total  number  of  ounces,  2,075. 

Flagstaff.— 400  tons  crushed  for  97  oz.  ;  concentrates  80  tons,  averaging  30  dwt. 
per  ton  ;  tailings  averaging  6fc  dwt.  p-r  ton  ;  tributors  crushed  14S  tons  for  95  oz. 

Globe  and  Phcknix  Gold. — Crushed  6,030  tons  of  ore,  yield  5,004  oz. 

Golden  Blocks  (Taitapu). — Crushed  200  tons,  obtained  422  oz.  gold. 

Golden  Horse-Shoe. -Crushed  6,303  tons,  yielding  4,878  oz.  of  smelted  gold  ; 
3,330  tons  (of  tailings)  treated  by  cyanide,  yielding  1,778  oz  :  3,672  tons  of  slimes 
treated,  yielding  2,072  oz.  ;  402  tons  of  sulphide  ore  smelted  at  mine,  yielding 
2,500  oz.  Estimated  yield  from  concentrates  and  ore  shipped  to  smelters  : — 32  tons 
of  concentrates,  yielding  296  oz.  ;  1,455  tons  of  sulphide  ore,  yielding  3,839  oz. ;  total 
output  for  month,  15,363  oz. 

Great  Boulder  Proprietary.— Return  for  January :— Tons  of  ore  crushed— 
at  sulphide  mill,  4.645  f°r  8,101  oz. ;  at  battery,  2,043  lons  f°r  Ii437  0z.  ;  concentrates 
127  tons,  559  oz.  ;  cyanide  process  (tons  treated),  4,455  for  2,814  oz.— total  yield, 
12,911  oz. ;  estimated  value,  £42,900. 

Great  Boulder  Perseverance  Gold  —Battery  milled  1,520  tons  of  ore, 
yielding  482  oz.  ;  tailings  treated  2,732  tons,  yielding  656  oz.  ;  sulphide  plant  treated 
5,258  tons  of  ore,  yielding  5,29302.  ;  total  bullion  return  for  month,  6,431  oz. ;  esti- 
mated value  of  the  output  for  the  month,  £24,500. 

Great  Fingall  Consolidated. — Tons  of  ore  treated,  2,179  ;  ounces  of  gold  re- 
covered, 3,038  ;  tons  of  tailings  treated  by  cyanide,  1,210  ;  ounces  of  gold  recovered, 
366  ;  total  number  of  ounces,  3,404. 

Hannan's  Reward.  -  365  tons  crushed  (on  custom),  249  tons  from  company's 
own  veins,  the  latter  yielding  303  oz. 

King  of  the  Hills.— 720  tons,  yielding  1890Z. 

Long  Reef  Gold. — Tons  crushed,  1,700  ;  yield  in  ounces,  1,113  »  tons  cyanided, 
1,239  f°r  209  oz. 

Montana.— Gold,  63202.  ;  and  silver,  19300Z  ,  obtained  from  2,672  tons  of  ore 
crushed  in  the  mill,  and  the  tailings  clean  up. 

Mount  Lyell.— From  January  10  to  February  6  inclusive  a  total  quantity  of 
20,276  t  ns  of  ore  has  been  treated,  the  average  assay  value  of  the  ore  before 
treatment  being  :— Copper,  2-39  per  cent.  ;  silver,  2^47  oz.  per  ton  ;  gold,  '091  oz. 
per  ton.  In  addition  to  the  above,  there  has  been  treated  6,167  tons  of  purchased 
ore  and  metal-bearing  fluxes.  The  converters  have  produced  during  the  same 
period  682  tons  of  blister  copper,  containing-copper,  674  tons;  silver,  47,624  oz. ; 
gold,  1,959  oz. 

Mount  Usher. — Ore  crushed  for  the  last  two  weeks,  451  tons. 
Mount  Zeehan  (Tasmania)  Silver  Lead.— Shipped  420  tons  of  silver  lead 
ore*,   containing   about   270  tons  of  lead  and  42,000  oz.   of  silver.     Stock  on  hand, 
60  tons. 


New  Australian  Broken  Hill  Consols.— Two  cwt.  assay  value  for  silver 
per  ton  21,000  oz. 

New  <l>ueen.— 160  tons  crushed,  154 oz.  realised  £390  from  774  tons  treated  by 
cyanide,  £195  (tributors). 

New  Zealand  Crown  Mines.— Mill  ran  twenty-five  days,  crushed  2,980  tons 
ore,  yielding  bullion  to  the  value  of  £4,800. 

Norseman  Proprietary.— Crushed  180  tons,  result  230  oz. 

North  Mount  Lyell.— Soli  and  delivered  under  contract  740  tons  of  ore  of  6 
per  cent,  copper. 

Palmarejo  and  Mexican.— Crushed  1,950  tons  j  panned  2,oco  tons  ;  producing 
$54,000  ;  expenses,  §42,000. 

Peak   Hill  Goldfield. — 890  tons  for  1,039  oz. ;  estimated  value,  £4,156. 

Progress  Mines  of  New  Zealand.— Crushed  4,500  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided  £206  and  sulphurets  £950)  to  the  estimated  value 
of  £7.7Sg- 

Sons  of  Gwalia.—  Ore  crushed,  7,430  tons,  far  3,556  oz.  ;  tailings  treated  by 
cyanide,  4,650  tons,  1,054  oz-  '*  concentrates  treated  by  cyanide,  36S  tons,  419  oz.— 
total,  5,029  oz. ;  estimated  value,  £17,943. 

Waihi  Gold.— 12,968  tons,  £29,055. 

West  Nicholson.— Crushed  985  tons;  gained  332  oz. ;  equals,  6*77  dwt. 

Ymir  Gold. — Crushed  5,500  tons  ;  estimated  profit,  $16,500. 

Zeehan  Montana, — Shipped  400  tons  of  silver  lead  ore  containing  about  260  tons- 
of  lead  and  36,000  oz.  silver. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


< 


Name. 


Dividends. 


£ 

287,010 
420,000 
187,160 
42,500 
42,500 

«6,745 

1  k>,825 

14.500 

76,500 

76,500 

72,010 

81,000 

53i°oo 

53i°oo 

00,000 

000,000 

400,000 

135.420 

60,000 

60,000 

43»58o 

150,000 

75,000 

188,570 

61,120 

211,500 

219,000 

367,960 

120,000 

94,060 

100,000 

-^50,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

100,000 

100,000 

50,000 

135,000 

370,000 

79,003 

105,000 

105,000 


250,000 

100 

167,380 

10 

81,080 

10 

114,665 

5 

57.335 

5 

298,250 

5 

78,954 

1 

200,000 

10 

39,000 

6 

20,500 

10 

90,000 

10 

45,ooj 

10 

INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.   

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa      

Do.  Pref.   

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars   

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India  ........ 

Do.  Pref.  

Imperial    , 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations     , 

Do.  Pref.    , 

Dimbula  Valley 

Do.  Pref 

Eastern  Prod.  &  Est.    .. 

New  Dirpbn'a  . . . .  ^ 

Wuwaia  Eliya 

Standard 

Do 

/atiyantota 

Do.    Pref. 


1899. 


Inte- 
rim. 
11,00. 


Price. 


Yield. 


1*1 

10 

*s 

5 

5 

5 

A 

ia* 

10 

at 

*!. 

8 



6J 

8 

6 

3 

9* 

n?l 

5 

— 

.1 

H 

— 

it 

>S 

IS 

*i 

8 

3 

3 

— 

4 

6 

6 

— 

8 

nil 

7 

— 

4 

7 
6 

7 

7 

1 
4J 

7 

— 

ii 

10 

7 

— 

n 

5 

5 

5 

n 

7 
5 

7 
t. 

7 

71 
16 

nil 

nil 

— 

5 

5 

5 

5 

44 

i3 

6 
10 

■* 

rli 

18, 

*3 

5 

7 
"3 

5 

10 

4* 

4i 

— 

41 

5 

— 

74 

nil 

nil 

— 

3, 

.1 
3 

S 

5 

oi 

4i 

5 

3 

U 

10 

8 

3 

.** 

6 

6 

— 

11 

10 

— 

40 

10 

8} 

7* 

12 

.34 

nil 

nil 

6 

6 

— 

8 

5 
4 
5 

5 

nil 

"4 

E 

5« 

t 
t 

84 
74 

u 

5 

5 

4 
5 

s 

s 

nil 

— 

44 

nil 

nil 

— 

2 

H 

2 

6i 

4 

4 

424 

»5 

18 

14 

24i 

7 

7 
10 

7 

54 

6 

6 

6 

1 

2* 

7 

7 

5 

90 

=  3 

— 

6 

7 

6 

10 

15 

15 

10 

II 

"5 

15 

to 

22$ 

4 

7 

6 

6 

6 

6 

6 

9* 

si 
tt 

54 
7t 
93 
74 
74 
14 

h 
tt 
15 
7 

*k 
5 


84 

°i 
84 
94 

e» 
H 
% 

i 
h 
74 


3\ 

6{ 
4$ 

74 


a 
i 

81 

h 
6> 
n4 

65 


It  is  notified  to  the  holders  of  preferred  and  common  stock  of  the 
Union  Pacific  Railroad  Company  that  the  board  of  directors  and 
executive  committee  have  authorised  an  issue  of  .Sioo,ooo,ooo  of  ten- 
year  4  per  cent,  gold  bonds,  to  be  secured  by  a  first  mortgage  upon 
unmortgaged  railway  belonging  to  the  company,  and  by  the  pledge 
of  securities  owned  by  it  and  held  in  its  treasury.  Subject  to  the 
authorisation  of  the  necessary  increase  of  the  company's  capital, 
these  bonds  will  be  convertible,  at  the  option  of  the  holder,  on  or 
before  May  I,  1906,  into  the  common  stock  of  the  company  at  par. 
The  company  have  the  right  of  redeeming  the  bonds  at  a  premium 
of  2'.  per  cent,  on  any  interest  day  after  May  1,  1906.  For  the 
purpose  of  providing  tor  the  payment  for  shares  of  stock  of  the 
Southern  Pacific  Company  purchased,  £40,000,000  of  above  bonds 
are  now  offered  for  subscription,  and  holders  of  common  and  pre- 
ferred stock  of  the  Union  Pacific  Railway  Company  may  subscribe 
for  said  bonds  at  par  at  the  rate  of  one  bond  for  every  fifty  shares  of 
stock  held  by  them.  Subscriptions  must  be  made  on  or  before 
March  20,  1901,  at  the  company's  office,  120,  Broadway,  New- 
York 


February  \<>,  1901. 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


IVlfast  Street 

llirrninghajii        a  11  d 

Aston 

liirmiiiyli.i.ii        a  11  0 

Midland 

Birmin^Ham  City  .. 
Blessington         a  n  d| 

Poulaphouca     

Bristol         Tramways 

and  Carriage     ....  I 

Burnley  and  district. 

Bury,  Rochdale,  and  f 

Oldham i 

Dublin     and      Bles-j 

slngton    ' 

Dublin  and  Lncan  . . 

Dublin  United     I 

Kdinhurgh   and    Div 

trict 

Edinburgh  Street     . .  I 

Glasgow. .    

Harrow  •  road       and 

PaddJngton    ! 

London      General! 

Omnibus     \ 

London  Road  Car  . . ! 

Provincial 

Rossendale  Valley  .. 
South  London  X  .... 
Wigan  and  District.. 


Ptrlod. 


Ending. 


Amount. 


Week 


Feb.     q 
it       9 


I 

2,210 
489 
740 

4,ojo 


3  32" 
328 

707 

86 

86 

3,59« 

2/40 

502 

",838 


HJ.583 

6,129 
',655 

140 
1,181 

349 


III.    !<-.!     - 

or  De- 
crease 


£ 

+406 

+29 

+7 

-1348 


+958 
+65 

+69 

+9 

+3» 

+350 

+655 

•I38 

-215 

+35 

+  1,390 
+416 
+  224 
-14 
+88 
+69 


Weeks 
or 

Months 


Aggregate  to 
Date. 


Amount, 


c 

13,161 
».839 


4,3'4 


21,(05 
2,009 

4.487 

5«4 

4-9 

2",43' 

16,122 
3,154 
18,030 


119409 

35,*<>3 
10,139 

6,^9°. 
1,973' 


Inc.  01 
Dec. 

on    I ',->,. 


+1,485 

-52 
tyl 


+5.908 
+40 

-239 

+3» 
+  109 

+',079 

+  2,293 
-.36 

+  1.4 


+  1.330 
+  861 
+  29} 


t  from  January  1.        t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  .... 

Barcelona 

Barcelona,  Ensancht 

y  Gracia     

Hrazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Betgrano    

Buenos  Ayres  Granc 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&  Herrerias 
l*ombardy  Road  .... 

Melbourne 

Twin  City  Rapid 

r>o.  N-t     .  . 


Week     Jan.  14 
,,         Fab,   9. 


4.95" 
1,756 


1,  ..      9           161 

Monti,  Oct.     R.42,392 

Week  Dec.  26         2,539 

,,  Jan.   13        2,708 


i. 
-104 
+  H 

-59 

K.=,447 

+300 

+  427 


..     '2     $J4.799i   +*i,Coo 
„  „     "2      e8,78i,-:$4,36o 

,,        Feb.    9  140,  -25 

,,  „       9R.2t,6o7|  +R5.883 

Month      Jan.  4,1671      —1,770 

,,  ,.  1,051  -10 

_  ii  4l.5oc|         — 

,,         Dec.    ;$239,7i3J  +$28736 
..      Si  30. 2  56    +$17378 

*  From  August  1.        t  From  April  i,  190-s.         ;  Decrease  on  last  week. 
§  From  January  1,  1001.  "j  Gross,  receipts. 


10,338         - 181 
ic,657  +550 


i,co8 
R123477 
*l  107, 1 22 

6,032 
R 126728 


4,367 
1,053 


-278 
-R10318 


-  $1,600 

fR247i«* 

-1.778 


$2582536  +$296732 
11      $i38255>l+$i5>o3o 


RAILWAY    TRAFFIC     RETURNS. 

1 

Foreign-. 


-Traffic  receipts  for  the   month  of  January, 


Alabama  a*d  Vickbdubu  Railway, 

1 94,000  ;  increase  .-■ . 

Alluv  «»»  Uani.u  Railway  anii  Harbour  Com hanv.—  Traffic  receipts  let 
weeB  ending  February  9,  Ps.  8,100  ;  decrease,  Ps.  6,500.  Aggregate  Irom 
January  1,  Pf.  47,1)0;  decrease,  Ps.  12,930. 
Assam  BBHOal  ((jHlTTACOHa  Suction).  —  Traffic  receipts  for  week  ended 
January  It,  Ks,  S6534;  decrease,  Rs.  04.  Aggregate  from  January  1, 
Ks.  56.534  ;  .!e  rease,  Ks.  01. 

M  Bkngai.  (GaUHATI  Suction).  — Traffic  receipts  for  week  ended  January  12, 
4,978  ;  decrease,  Ks.  782.  Aggregate  from  January  1,  Rs.  4  978  ;  decrease, 
782. 

tL   Cbntral    Railway. — Traffic    receipts    for   week    ending     January  10. 
18,841;    increase,    Rs.     1,480.     Aggregate    from    January    i,    Ks.    52.191; 
ecrea.se,    Rs.  1  16ft, 

yi-tian    DELTA     Light     Railways.  —  Traffic    receipts      for    week     ending 
January  I,,     £1,0321  increase,  j£\  ;o. 
43h«at  WSSTpuN    op-    Brazil    Railway.    —   Traffic    receipts    for  week    ending 
Unary    1  <s.   41.175  ;    decrease,    Rs.    25,041.       Aggregate  from  January  1, 

:  ;  :  ,,,■.  11   uk  ,  Ks,     :>.  ;?o. 
know    Bs.kkii.ly    Railway.— Traffic    receipts   for  week    ended  January    12, 
39,747;     decrease,      R.s.    9,319.    Aggregate    from  January    1,    Rs.     39.747; 
ecreasc,   i<s.  9 
:u   Oklkans  am,  N'o    ihKastkrn   RAILWAY.     Traffic  receipts  for  the  month 

January,  9173,0  0  ;  decreata,  Vt 1,000. 
eukc  Central  Railway.— Traffic  receipts  for  1st   week  of  February,  $0,808; 
'ecreiise,   J  ite  from  January  t,  $45,418;   increase,  $9,345. 

Gram  Kaii  way.— Ks'.imated  traffic  receipt-  i  i.eekof 

anuarv. 

1111. ki  nii     ash      Kimaon       R  a  I  l.w  ay.  —  Traffic     receipts    for      week      ended 
12,      Rs.    7,944;     decrease,     Rs.     4,267.     Aggregate     from    January 
.   Rs.   7.014  ;  decrease,  Rs.  4 

ITBO    Railways    01      rHB     Havana.— Traffic     receipts     for     week     ending 
February  ?,  £9,606;  increase,  .62,570. 
Vicksburu,   Shhevkrokt,  and   Pacific     R  a  >  lu'ay.  —  Traffic    receipts    for    the 

month  of  January,  $?o,o:o  ;  increase,  $19,000. 
Wrst     or     India     r-ORTUOUESl     Rai l.w  ay.— Traffic    receipts    for    week   ended 
January  19,  Rs.  t  9|8  ;   increase,  Rs.  2,115. 

English. 

katok    ani>   Wokkim, ton. —Gross  receipts  for  the   week  ending   Fclnuary  9, 
■    decrease,  £\u,.     Total  receipts   from  January  I,  jt 5,282  ;   a  decrease   of 

6572. 

HKKRMoimi  and  KaswicK  Railway.— Receipts  for  weekending  February 9, 

(,"782:  decrease.  £39     Aggregate  from  January  1,  it..-;;  decrease, 

am,    WMT    fOKKSHiai   Union    Railways.  — 'l'ralfic    receipts   tor    week 

February  .,,    ,{371  ;  increase,  ;£tS.     Aggregate  from  January    1,    t 
me.  £77. 
krpool  OVKRHKAn   Railway.— Traffic  rc;cipts  for  week  ended  February  10, 

£1,515;  increase,  /.1 -1. 


ENGLISH    RAILWAYS. 

Date. 

Grose  Traffic 
for  week 

Groat  Traffic  tor  hail- 
year  to  data. 

Namb. 

Amu. 

lac  or 

d-c.  or, 

31 

A»L 

lac  or 

icon. 

£1 

HOT. 

Brecon  and  Mertbyr . . 

Feb.  9 

i,6c» 

-$» 

9.97« 

-78 

Central  London 

City  and  Soutti  London 

,,  I'- 
ll   9 

• 

4,011 
1,iB9 

2,020 

+871 

• 

}'>.7W 
»i*9» 

-57» 

Furneta           ..         M         .. 

n  10 

9,0*1 

-»«♦ 

• 

«9*7« 

-7.J1J 

Great  Cent,  (late  M.,S.,*  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  10 
n  10 
•■  10 

,.  1 

49r93> 

*7,U.l 

1. .2,268 

184.150 

-•,270 

+3.°S7 
+  1.103 
+4,3*» 

< 

6 

< 

joj.671 

l,t!o,Bio 

—  12,100 

+»« 

-i8.»»» 

-29,2a. 

Hull  and  Barnsley     .. 

•1  10 

6.57» 

-».99$ 

6 

44.a« 

-4ft«t 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

•  ■  10 
••  9 
■  •  io 
1*  10 

11  10 

94.340 
43,993 
■29,161 
09ii77 
5i507 

+  I9S 
+  1,614 
+  4" 
+  819 
+  y>3 

6 
6 
6 
6 

6 

$47.JV> 

I.33s!6j5 

42J.710 

35.15^ 

-J.ioa 
+  ia,t.3 

Metropolitan  District 

II  "> 
■  •  >o 
■1  10 

-•.097 
-'7.a»3 

6 
6 

40^« 

47^20 

i.i»fc«a» 

-$.$T» 
-4.557 
-7»*»J 

North  Eastern 
North  London 
North  Staffordshire  .. 

..  9 
11  10 
„  10 

M5.305 

9.505 
16,496 

-11.751 

-5.3" 

-590 

6 
« 
< 

•75.  'J* 

97T774 

-21.7*3 

33 

Rhymney         ..          — 

..    9 

5,143 

+  11 

6 

•8.849 

-1.24* 

South  Eastern  and   London, 
Chatham,  &  Dover 

»    9 

68,770 

+  1,888 

• 

407.5M 

+  7.>!j 

TaffVale           

•  •    9 

i8^«6 

+  2,170 

6 

O6.80J 

-J.«4 

From  |an.  1.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  

North  British 


Feb  10 

69,497 

1.    9 
>•    9 

27.379 
7.485 

.,   io 

7,M3 

ii  10 

73.365 

1,942 

a 

-319 
+  65 

2 
1 

-.66 

*4 

l.33» 

a 

•43.838 

53.»i8 

7,485 


•  14,077 
■39.373 


-8.697 

-+11 
-8.889 
-S.«3» 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Feb  12 
„    8 

•.045 

4.897 

+  167 
-49 

• 
• 

•7.700 

+-'?; 

Cork ,  Randon  and  S.  Coast 

..    9 

l.«*9 

+  9 

• 

6,858 

+.. 

Great  Northern          — 

i.    8 

13.594 

+•7 

6 

84.637 

+a.87» 

Midland  Great  Western 

..     8 

9.841 

+  l,6jo      * 

51.661 

-638 

Waterford,  Limerick   &  W. 

Dec  28 

3.376 

+343  a6 

126,161 

•49 

*  From  fan.  i. 


NOTICES. 

Messrs.  Clasett,  Braclii,  &  Co.  announce  that  they  have  admitted  Mr.  Arthur 
Durbridge,  son  of  their  senior,  and  Mr.  Albert  Thomas  Lamotte,  the  wo  of  their 
Mr.  I..  W.  Lamotte,  into  partneisliip.  The  former  will  remain  io  Liverpool  a.* 
heretofore.  Mr.  Lewis  Henry  Lamotte,  not  wishing  to  icmain-in  Liverpool, 
ceases  10  sign  per  procuration. 

Russian  Petroleum  and  Liquid  Fuel.  -  Kslimated  production  of  crude  oil  for 
week  ending   nth  inst.   was  455,0  o  poods — 7,013  tons.  t  

Bakn  Russian  Petroleum,  -nttiiriawil  net  production  of  onde  oil  for  week 
ending  9th  inst  poods — 7,078  tons. 

Mr.    I  .  ,s.    Baker.    Itlaker,  &  Hawes)   has  been  elected    to  a 

seat  at  the  board  of  the   Pelican   Life   Insurance  Company. 

Mr.  Alexander  Adanuon,  late  director  and  manager  of  the  Naval  Construction 
Works,     Harrow    m    Furness,    has    joined     the     board   of    Stralherns    WaMkas 

Mr.  Charles  Brian  Catling,  chief  cashier  at  the  Hull  bianco  of  the  I 
Voikshire  Itank,  has  been  appointed  manager  of  the   Keighley  branch  in  1 
to  Mr-  H.  F.lgey,  who  has  been  appointed  manager  of  the  Barnsley  branch. 

The  Egyptian  Markets.  Approximate  weekly  returns  from  markets  week  ended 
January  »6,  1901 :  Markets  open,  108  ;  cattle  markets,  AC223  ;  general  markets,  AV44  : 
67  :  total  from  commencement  of  year,  r£*.8il.  Oxrespondina  week  to 
I  okels  open,  forty-one  ;  cattle  markets,  £204  ;  general  markets,  £ji  ;  tola,. 
i?72  ;  total  from  commencement  of  year,  ,£1.626.  Note. — Average  per  market  for 
week.  1 1  o«.  sd.  I  hirlynine  of  the  above  108  maikeu  were  not  working  owing  to 
the  wet  weather  and  the  Itairam  holidays  ;  others  were  virtually  closed. 

European    Petroleum   Company.—  Production  week  ending  «lh  inst..  4. ijlttns: 
I  weeks  to  dale  1 5 3.667  tons.     No  damage  to  Uie  company  s  proaartjr 
1  aused  by  fire  of  6th  inst. 

Mt-ic  H.iiv  II    Fnwlar,  K    W.  IVik<.  and  George  D.  Perks  announce  that  the 
partnership  hitherto  existing  between  them  has  now  been  determined,  JJ™'B1f,Jh,*i 
.  ill  in  future  be  carried  on  under  the  present  title,  "  Fowler,  Perks  ft  Cos, 
lieorge  D.  P\ 


The  trade  returns  of  Cape  Colony  for  the  past  year  show  that  the 

Imports  amounted  to    •  .  3n  increase  over  the  prevtoo* 

y«ai  nl  1  ,70^87.     The" figures  ior  the  imports  include  *.  -.500,000 

under  the  bead  oi  spt-cie.'  The  toUl  for  specie  in  the  l«»  years  is 

rhe  exports  for  the  year  amounted  to   4.8.147.670. 

The    principal     decreases    a:> 
diamonds,    £701,751  ;    .md    gold,    ;  Trie 

separate    monthly    returns    show    a    slight     improvement     lor 
December. 
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Xonbon  Stock  Bycbanoe  Quotations. 


BRITISH  FUNDS,  &e. 


ajp.c     (Childers')Red..     1905  '■  98 

Local  Loans  Stk 1012    10  J 

Red  Sea  Ind.  Tel.  Ann.      1908  |     6 

CanadaGv."Intcl.Rly."      1908    108 

Do.  Bond    ....      1910    1C9 

Do.  Bonds....      1913    110 

Egyptian  Gov  Gar 101} 

Greek  Guar   Loan    f0; 

Mauritius  Ins.  Stk.  ..    .       1940    103} 

Turkish  Guar.  1855    103 

Bank  of  Ireland  Stk 316} 

India  Rupee  Paper 1916     57 

IsleofMan  Deb   IllOJ 

Do         Deb  Stk...  1919-29:  S9 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


li 

k 

It 

k 

3 
3 
•i 

3 

h 

3 

li 
3 

II 
a/io 

3. 

I 

3 

li 
3 

Si 

3 

3 

u 

3 
3 
3 

3 

3 

3 

u 

3i 

24 

\\ 

3 

I 

3 
3 
3 
3 

3 

h 

3. 
-. 

k 

3 
i 

I 

•j 

3 
3 
3 
3 

li 

3 
3 
3 

3 

3 
<J 
3 


Metropolitan  Con 1929  103 

Do J9411IOIJ 

Do.  1920-491  S8 

L  C.C.  Con .  Stock    1920      87 

Comm.  of  Sewers,  Sep.,  S.F.igos.102 
Corp.  of  Lond.  Bds.. ^900-1912-  99J 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1527-57    89} 

Barry    1914-46!  9^} 

Bath 1909-34 }  984 

Birkenhead  a|  p.c.  Rd.  Stk.  91} 

Birmingham    1946  1 110 

Do ,1947    10H 

Do 1926  '  8-< 

Blackburn    1930      £7* 

Bournemouth 1913-33    98 

Bradford r945  111} 

Do  Stock    ..      r954      99 

Brighton 1940    108 

Do 1957  I  8»J 

Bristol  3  p.c 1920-60!  93 

Cardiff 1935    103 

Do 1914-54   97 

Cheltenham 1971  (  96} 

Coventry 1917-57!  88 

Croydon   [114 

Do 1940     98} 

Derby   1920-50!  r7} 

Dewsbury    1930  1 105 

Douglas  (I.  of  Man) 1926,87 

Dover   1913-431  96$ 

Dublin _..      1944  1105 

Eastbourne 1920-40   c5 

Edinburgh 1924  J10U 

Do. 1927     914 

Exeter 1917-57!  E6« 

Glasgow  1914    104} 

Do 1921 

Do 1925-40 

Grimsby   1013-47 

Hanley * 1913-43 

Hairogate 1914-34 

Hastings 1915-54 

Huddersfield  1934  1  t 

Hull  (1st  iss.) 113* 

Inverness 914-44    97 

Ipswich    r952      H7J 

Lancaster 1919-55    £6 

Leeds    1927     864 

Leicester 1934    107 

Lincoln 1919     £5} 

Liverpool ...._  1181 

Do.    Rd.  Six     1923     84 

Manchester _       1041   1101} 

Middlesbro 1909    103  \ 

Do 1911-13JIOI 

Middlesex  C.C 19*5-35    99 

Newcastle   rg36  '  107 

Do.  Irred 115 

Do -    ,915-36    92 

Newport  (Mon.)   ......   1915-55    S6 

Norwich  1952      97 

Nottingham    102  J 

Oxford 1951     98} 

Paisley 1914  -9   90 

Plymouth    1942     99 

Do.    2§Rd.  Stk 1918-58    90} 

Portsmouth 1916  24  &  27  106} 

Do 1913-33    98* 

Do.       Rd.  Stk.    ..  93} 

Ramsgate 19*5-55    95} 

Reading   U5» 

Do 1962  I1C0J 

Richmond  (Surrey)  1942  I  94} 

St.  Helen's 1915-55    95 

Sheffield  i9-«-57    85 

Southampton ,015-45    87} 

Southend-on-Sea   1915-461  93} 

Staffs  C.C 1915-35    96} 

Stockport 1914-54    97 

Stockton  1932     96 

Do 19-5-35    96 

Swansea   112 

Do 1955     98* 

Tees  Conserv.  Deb.  Stk.      1947     92' 
Thames   Conserv.    "A' 

Deb.Stk 1954     99. 

Torquay 1913-43'  95} 

Tunbridge  Wells    193,      97 

Tynelmprov.Com.  Red    191^-52  101 
Wakefield 1923     93} 


Corporation,  &c.  (continued): 


Name. 


3      Walsall 

3      West  Bromwich 

3}  I  West  Ham 

3  Do 

3      West  Sussex  C.C 

3  Weston-s.-Mare  Lcl.Bd 

3  Weymouth&Melc.   Regi 

3      Widnes 

3     I  Wigan 

3     ) Windsor   

3}  i  Wolverhampton 

3  Do 

3      York 


■  932  ,  97} 
1930  !  97 
1929  1 103 
'945     ?6» 

,9,5.33    97} 

1914-44    94} 
1918  !  91} 

1915-55    96* 
192,  :  97 

1918-48   96} 
1932    1C8J 

1924-54:  97} 
916-41!  97 


Colonial,  &c.  {continued)  :- 


Name. 


SUBJECT    TO    STAMP    DUTY. 

3  BelfastCilyS  Dis.Watr.  1953-6     97 

3*  Bristol 113} 

2}        Do.     Deb.  Stk.  Red. . .     1957   1  83 

3}  Burnley 1933    103} 

2J  Chesterfield  Gas  and  W'r,i9i6-46|  88} 

3}  Douglas  Town    1921  I  97} 

3}  Hull(2ndiss.)    110} 

4  Leeds  Deb 1927    112} 

31  Do 107} 

3  Do 1927      97} 

5  Do.    Irred 165« 

3  Leicester 1919-44;  95} 

4  Manchester 134 

3  Do ig28  !  93} 

3}  Sheffield    1925-36    105' 

3  Do 1925  ]  97 

3}  Southampton _     S.F.    1C0} 

4}  Stockton  Morts 1908    100} 

3}  Worcester 1950   102} 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Canada,Reduced 2910 

Do.     Bnds 1909-34 

Do.    Loan  1910*35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        ,88,    


Name. 


Do ,9i7-23!108 

Ceylon,  p.c.  Sir.  Fd 105 

Manitoba  Debs ,910   jlOS 

Do.     Ster.  Bds 1888   1116 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd 1919    112 

Newfoundland  Stg.  Bds.     1941      92 
Do.  do.  ..    1947      92 

Do.  do  77 

New  South  Wales  1897-1902  102 

Do.  ,903-5-8-9-1-)  102} 

New  Zealand    1914   j  110 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  100 

Nova  Scotia  Debs 99 

Quebec  Prov 1904-6  103} 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912     108 

Do.  Strlg.  Bds ,928    105 

Do.  Strlg.  Bds 1934  104 

Queensland   19,3-15  104 

South  Australia    1901-19,8112 

Do.  1911-1920108} 

Do.  1907-1916  102 

Do.  1929     104 

Do ,916     105 

Do.  ,917-18-24  108 

Tasmania 1 897-1901  101} 

Do ,908-,,,  1913-14-20  102} 

Victoria 1899-1901100 

Do 1904    102 

Do.      Rail.  Loan    ,907    102 

Do.      Loans    ,908-13104 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 


Barbados  Insc.  Stk 1925-42 

British  Colum   Insc.  Stk.      1941 

British  Guiana  Insc -935 

Canada  Stk.  Regd.  ..1904-5-6-8 


Do.  4  p.c.  (late5p.c.)Regd.,9io  [106 
Do.  3}  p.c.  Stock  Regd.  1909-341103 
Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Stk.  Regd. 19 ,8    100 

Do.  Insc ,947     91 

Cape  G  .Hope  Regd.  ..  1917-23  108 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-361IO8 

Do.  Consol.  Insc.  Stock  1929-49  105} 

Do.  Cons.  Insc 1933-43!  95 

Ceylon  Insc.  Stock   ....      1934  1112} 

Do.  ,940  I  99 

Hong  Kong  Insc.  Stock  1918-43JIO2 
Jamaica  Insc,  Stock....      1934  ]108 

Do.  ,922-44.  93 


Mauritius  Inscribed 10:7    115 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  ,037   ,11S 

Do.     Inscribed  Stock..  ,914-391103 

[  Do.    Cons     1929 

Newfoundland  Inscribed  igi3-3S!l05 


Do. 
Do      Consd.  Stk.  Ins 
N.  S.  Vales  Stock  Insc 
Do 
l'o. 
Do 
N.  Zcalnd.  Con.  Slk.lns. 
Do 
Do.         Inscribed.... 

auebec  (Prov.)  Ins.  Stk.      1 
ueensland  Stock  Insc    191--24  107 
Do.  ,92,-4-30102 

Do.  1945    104 

Do.  22-47    93 

S.  Austrln. (1682-7)  Reg.  ig,6-36'108 
Do.        In.  Stk.  Reg.     ,o»   106 


■935  H09 
1930  10J 
-933    114 

19,1    103 

,935  ,100 
1929    113 
■940 
-945 

1937 


107 
98 

31 


Do.  1916-26   93 

Do.  ,9,6     93 

Ttwmanian Insc.  Stock..   1920-40  102 

Do.  1920-40  108 

Trinidad  Insc.  Stock 1917-42  1C8 

Do.  1922-44    95 

Victoria   Rly.    Loani3Si      1907    112 

Victoria  Insc.  Stock      190S-13-19  1C6 

Victoria  (1885)  Ins.  Stk.      1920    109 

Do.      Inscribed  Stock  ,921-3-6102 

Do.  do.  1911-26  105 

Do.  do.  1929-49   98 

W.  Austral.  Insc.  Stock      1934    114 

Do.  191,-31  106 

Do?  1915-35  101 

Do.  ,915.35    92 

Do.  1916-36   95 

Do  1927    93 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


JG 


Name. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-o 


5 
6 
6 

6 

4. 
4. 

3 

ii 
4} 

7 

6 
6 
5 
4I 

■i 

3 

-i 

3 

3 

3 

1 

4 
20/ 
20' 
.6/ 
20/ 
to/ 

4 

6 

4 
3 
i 

5 

5 
4 
5 
4 
3 

I 

5 
3 
4 


Do.      5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.     4}  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..  1889 

Do.      4  p.c.  Ry.  Guar.Res 

Do.      4  p.c.  Law  3378. .  ..1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  337S.. ..  1899 

Brazilian    1883 

Do.  Gold 1879!  67} 

Do.  1888   70 

Do.  Funding   '  87J 

Buenos  Ayres 18241  97} 

Bulgarian i888[  82 

Do.        Mor:.  Bonds  ....  1892,  82 

Chilian  1885    82} 

Do 1886   82 


Do. 
Do. 
Do. 
Do. 
Do. 


1887 

1889 

1892 

1893 

--95 

Chinese  Silver 1894 

j    Do.     Gold    ....: 1895 

Do.  Apl.'95bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.  4}  Gold 1898 

IColmbn.i}t03p.c.Ext.Bds  .1896 

Costa  Rica  "A   ' 

Do.       "B"    

[Danish  Gold    1914 

j    Do.    1897 

IDutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain      1878 

Do.  D.  Sanieh   Red 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar     ~... 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.      i883 

Do.      3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian.  i322,  x»  Strlg.    ...... 

Do     1859 

Do.     (Nicolas  Ry.)  iS67-s 


80 

79 
79 

100 

101} 

101  j 
96 
83 
15 
30} 
24; 
87' 
87  j 
91* 
96} 

104 

101 
38 
37j 
51 
37; 
43 
18 

102 
99 
85 

110 
94 

100 
81} 
41} 
55} 
84 
84 
98 
19 

133} 
83 

101 


Foreign  Stocks,  &c.  (conttnuea)  :  — 


-IQ 


[Russian,  Transcauc.  Ry.  1882  ..  84 
Do.  Con.  R.  R.  Bd.  Ser.  1.  101 
Do.  Do.        II.,  1389..  101 

Do.  Do.      III.,  1891  . 

Do.      Bonds     95} 

Do.  Ln.(Dvinsk  and  Vitbsk)  101 

Do.     Rentes S7 

[San  Paulo  (Brzl.),  Stg.  1888  ....    89 

Servian  Unified 65 

Swedish  18S0 98 

Do.       i833 E6 

Dc.  Conversion  Loan  1894..  87} 
j  Trans  Gov.  Loan  Red.  ..1003-42  100 
(Turkish  Seed  on  Egypt.  Trib.  102 
Turkish  Egpt.  Trib., bit.  lit). ,'94    97 

Do.     Priority  1890 97} 

Do.     Customs  Ln.  1836 102} 

Uruguay  Bonds  1896 6f! 

Venezuela  New  Con.  Debt  1881       Zj 


COUPONS    PAYABLE    ABROAD 


Argent.  Nat   Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  loll.,  1S68 

Do.     Paper  do.     ,868 

Do.     Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussi-ln  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 190; 

Do.  1895,  30  yrs 

Virginia  C  .n.   Bds.,  3  p.c.  from 
July, 1501    


42} 
IZ 

99 

92} 

78 

91* 
1C3 
101 
89 
88 
48 
96 
88} 
116 

us; 


BRITISH    RAILWAYS. 
OR D.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


4. 

3 


4 
2/ 
16 
-i 


2} 


4 
H 

6 


7 
6 
-7 
ih 

^. 

af 
7* 

4 
9 

4 
I 
t 


3. 

3 

3 


Barry  Ord 

Do.    Prefd ., 

Do.     Defd    

Caledonian,  Old 

Do     Prefd 

Do.    Defd.  Ord.    No.  : 
Cambrian,  Ord 

Do.     Coast  Cons 

.Cardiff  Ry.  Pref.  Ord 

Centra!  Lond.P.ef.Half-Sb 

Do.     Def.     do 

City  and  S.  London    

Kast  London,  Cons  

j  Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do.  Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  C.id. 

Do.     Preferred    

Lond.,  Ti'.b. ,  anO  Scuthend 

Mersey,  £2:1  shares    

Metropolitan  Surplus  Land 

North  London . . . .' 

North  Staffordshire    

Rhymney,  Cons 

Do.     Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord 

Do.    Pref.     

TaffVale  

Vale  of  Glamorgan.. 

Waterloo  &  City.. «. 


195 
106} 

130 

V), 

ag 

2, 

*i 

4 

48 

N 

V7i 

74 

53 

72} 

22 
111 

39 
174 

38} 
107j 

74} 

1 

152} 

]71S 

10} 
188» 
128 
1431 

J 

74 
203} 
112 
205 
107} 
104} 

49} 
105} 
148 

71 
105} 


4 
3 
4 
30/ 
4 
4 
4 
4 
I 
3 
4 

th 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 111} 

Barry, Cons ..._..i  96 


100} 
87} 
136} 


Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.       «*D" 

Cardiff  Rly 

City  and  S.  Lond 11  it 

!Devon  8tSom."A"  6"* 

1  Do.  "B'  4  p.  c     37} 


119} 
107} 
102} 
92} 

93.1 


I  EBKUARY    l6,  I901. 


Ubc  investors'  TRcvicvr. 


"3 


RAILWAYS.  -OHIIlMI  POSSES. 


4i 

4 

47 

4» 

41 

4 

4 

3 

3 

I 

3 

4 

4 

«l 

31 

6 

4. 


s 


K.  I. ..int.  2nd  Ch.  4  p    : 
Do.       .  0,  II 

Do.  ist()j 

I)...  lip  ,:.('.' 

I  ortn  i'-ridge    

r'urll'.ss ■ 

,wmndS.  We  1 

nlral    

Da 

fit.  Bourn 

Ot.  Noilli'-m 
Gt,  West.- 

Do. 

Do. 
Do. 
Highland 

Hull  and  Barnsley 

Do,        /ml  (3-4  p.  c). 
Isle  of  Wicht 
Lanes    &  Yorkshire 

Lanes  Derby*,  ft  E.  Csi... 

I. do.  and  Blaclcwall  

Lond..  Brighton, &c 

Do.  

Lond.,Chalh.,&c.,Ai',  .. 

Do.  "If.. 

Do 

Do.  188  .... 

Do.  

Lond .  &  N .  Western 

Lond.&  S.  Wej.ui."  A"  .. 

Do.  Consld. 
Lond., Til. ,&  Southend  .. 
Metropolitan    

Do  

I) 

Met.  District   

Do.  .. 

Midland 

North  British 

Do.  1893 

N'orth  Eastern . . . 
North  London.. . 
K.  Staffordshire  . 

Rltvmney 

[Sotsib-Battarn  . . . 
Do. 
Do. 
D, 


1 1  <• 
l.'5 
l.v 
KOI 
US 
140 
150, 
165, 

B4J 
126i 

<6l 

11s1 

I22i 

100* 
101* 
371 
73} 
147J 
1J9J 
137} 
122 

iav 

B21 
1(  31 
102] 
102] 
U9j 
1581 
142.J 

107} 

lf>7» 
10U 

84. 

iooi 

F9, 
101, 

147* 
S9i 
127* 
131, 
161J 
1151 
fW 

TaffVale E5J 


GUARANTEED  SHARES  AND 
STOCKS. 


Caledonian 

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western  .... 
Do.  St.  Enoch,  Rent 
Gt.  Central    

Do.  1st  Pref. 

Do.         Pref.   

Do.         Irred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland.. 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  Nortlt-Vestern 

L.  &  South  Western..  1881 

Met. District,  Baling  Rent 
Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &Dist.  Guar. 

Midland,  Cons.  Perp 

Vlid.&G.N.  It,,   'A'  Rut.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.  Eastern   

N.Staff.Trcnt&M.jOoShs. 
Nottingham  Joint  Station. 

3  p.c.  Slk 

Win.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         4$  p.c 

W.  Cornwall    Joint  Rent. 
W.Highl.Oid(Gua.,N.B. 


U3» 
IS2J 

126, 
12--I 
LSI 
120 
160 

no 

67 
1,'m, 
110] 
1271 
1591 
127* 
128] 
1331 
16S 

16:,: 

131 

161 
135 

132; 
1171 
117] 

111' 
001 

95, 
9B| 

1281 
1321 

ii 

954 
UOi 

32 
1411 

laoi 
f6J 


PREFERENCE  SHARES  AND 
STOCKS 
IDF.NDS    CONTINGENT    ON 
PROFIT  OT    YEAR. 

\!exa,„l,aI)ks.&Ry.  "A",Un 

Barry  (First) |l<7l 

Do.    Consolidated 117J 

Caledonian  Cons.,  No.  1    ..  130$ 
Do.  do.     No.  a  ..|123) 

.1878"   ' 


7 


Do.  do. 

Do  Pref. 

Do.        do.  i887(Conv  ) 
City  &  S.  Lon.,  Perp.  1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Glasgow  &  S.  Western 

Do.  No.  »..., 

Do. 
Do. 
Gt.  Central 

Do.         

Do.       Conv 1879 

Do.  do.  ....  1874 
Do.  do.  ....  1B7* 
Do.         do i«ro 


161 
12t» 
I23J 
1344 
128* 
1)91 
129) 
1281 
1688,12 

tlvj 

96* 

H'  i 

75, 


u 


4 
4 
41 

u 

5 


si 

4, 

4. 

4 

4, 

5 

4 
3 


1::'  124 
1881  124, 
"4  114 
1887  124 
ttSt  121 

1890  1C8 

1893  108) 

Gt.  North  Scotland  "A"..  124 
Gt.  Northern    Cons    17.0 

Do iBoe,  £6i 

I  It.  Western  Cons U4  ) 

Hull  &  Barnsley  34  p.c F9| 

Lanes.  &  Yorkshire,  O 
Load.,  Bright.    &c,  Cons.  i;9.r 
Do  and  Cons.  157 

,  Chat.  &Dov  Arhitr.  U2 
Do     jndPref  4!  p.c.    721 
%  N   Weste-n... 
Lond.   &  S.  Western. .1881  ijlj 

Do i884Ji;o) 

Do  11.'.. 

Lond.,Tilbury&  Southend  lie  1. 
Do  Cons.,  1837,121, 

Do  i89i|124j 

;Metropolitan   Perp 117) 

Do  1882  1141 

Do  Irred U-lj 

Do  1887  114) 

Do  119] 

Metrop.  Dist.  Exten   5  p.c.    {() 

Midland,  Perp.  Pref. 82 

IN.  British  Cons.,  No.  2    ..  jou 
Do.      Edin.  &  Glasgow  U7j 

Do 1865HO! 

Do 187s,  1374 

Do.  do     1870  ]J0j 

Do.         do.     ..        1897,116! 

if.  Eastern    l.'lj 

N.  Lond.,  Cons 1866  1574 

Do.     and  Cons.  _  1875  142J 

N.Staffordshire K] 

Plyin.  Devpt.&S.  W.Junc.  134; 

Khymney,  Cons H'ji 

S.  Eastern,  Cons |tQ] 

Do.        do Ilooj 

Do.      Vested  Cos 124J 

Do ;  9\| 

TafTVale 117) 


Last 
Div. 


INDIAN    RAILWAYS. 


Name. 


3 
6 
3i 

a/4ld. 

6 

4 

9 


9/10 
9/ 

57/" 

5»/3i' 

4, 

3 
S 


i! 

72/2 
9/1 


I  Aswm  Bengal, I.d.  (    p.c.);ioo 

Bengal  and  N.  Wcm.,  Ld  jioo 
Do.  Cum.  Pref.  Stock  ..   100 
t  Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  £10 
'     Oi  P*c   +  itn  nel  earn)      5 

Bengal  Dooars,  L,d !  100 

'  Bengal  Nagpr.,  Lim.(i*u.i. 

'     4.  p.C.  +4lh  sp.  pfts.)    ..   100 

Bombay,      Baroda,      ami 
!     C.  l.(gua  5  p-c  )     IOO 

Burma,   Ld    (gua.  ?J  p.c. 
and  J  p.c.  add.  till  igoi)iioo 

Delhi  Umb.   Kalka,  Ld.. 

Gua.  3I  p-c.  +  net  earn.  100 
I    Do.  .Mi.Sik.,i3oo (1916)  ito 

Kstn  Bengal, "A' An. 195;    — 

I  Do  ."  B  "  1957    — 

'    Do.  Gua.  Deb.  Stock    ..    100 

Efttt  Ind.  Ucf.  Ann,  Cap. 
,   Igtt4\.^u.c.  +  ttb7tp.pft».1    - 

Bmi  Ind.  EM  Ann.  "  D  '  — 
[East  ind.  Irred.  Stock  ..  100 
i  Do    Now  l>i-ti  Stock    ..  i'>o 

Gt.  lnd;an  Pcoin.    Ii 

!    4p.t.Deb.Si 'on 

ImU:ir.    Mid,,  Ld.  (gua   4 
p.C.  +  Jib  -urplus  pti-;. )    lot, 

(hudnut  Guju,+  i  sp.pfts.  it*  1 

I »  do,  100 

Do.  do.  itoo 

Koliil.  and    Knriiaon,   Ld     WW 

Scind-,  1'u'ij.,  ftnd   L-lhi, 

"  *      Ann.    1958  .....       — 

Da     "  B"      ^o,     ..    — 

SouthMehar,  Ld    j£ioth«.  too 

Do.       Deb.  Stk    Rrd.  too 

South  Ird..Gu    Deb.  Stk.   uvj 

South  Indian,  Ld     gua. 


St 


E.C.    and  *,  sp!s.  profits)  100 
n.    Maliratia,   Ld.  (  A 
p.c    &     th  n^t  Njulngft)  It 


Do.     Dab.  Stk.  Red.  too 
'Southern  Punjab)  Ld roo 

Do         Deli.  Stk.  Red.   ics> 
'Niram's Gua.  State  Ld...  100 
Do.       Mort    Deb  ,  rg*6  100 
Dc.  do.        R«g.  tea 

Niiam'sGua  State, I.d.,3j 
p.c.Mt   Deb.  iK-arr, 
D.\         Kr+'.      do 
Wof  India  Poitgese.  l.o.  i.aj 
Do        Deb.  Stk.,  Fed  too 


I  S7 
126 
103 
M! 

M 
106| 


JlTS.'. 

1001 

111* 
1C6J 
!3 

17 
12t. 

W) 

12:! 

1(0 
U9J 
130. 
121 J 

137  J 

23 
27 
'J< 

I07J 

,10) 
9S 
ICO 

If 
101 


31 


Ml 
i'i 


\  i«,,uc  a  n.w   Gui.  1 

Mi.  Kd»..   937     

Hufl.A  L   Huron  Ord.  Sh 
D...i.tMl.Perp.Hdt.l(7vi 
Do.aod  Ml.  Perp.  Bdi    ! 

-  Calvary  &   Bdmofl.6  pC.1 
i»t  Mi.  Sik.  Bda  Red.. 

«     :»n.  Pacific  Pref.  Slk. . . 
^     Do.  Strl   1st  Ml.  lids.  1015 
ll  IJu.  Ld  Grnt.  ltd,.    1936.. 
t  'Do   Perp  Cons.  Deb    Stk. 
Do.  Algoma  Bcb.  tit  Ml. 

Bds.,  1937    

Oemerara,  Original  Stock 
Do.  4  p.c.  Cun,.  Kut,  l'r^f 
Uominion  Allnlc.Ord.Stk. 

DO.  5  p.c.  I'rrf.Slk 

Do.  m.Deb.  Stk 

I)n .  and  do.  Red 

Gd.  Trunk  of  Canada,  Stk  i 
5     Do. Perp.  Deb   Slk... 
s     O0.G1.  Westn    Deb.  Slk 
4    t>o.  N'lhn.  ofCan.Deb.Stk! 
,     l»o   Mid.  of  Can    Stl.  m 
Mt.(Mid.  Sec.)  1908....] 
1    Do.do.Cons.r  Ml.  Bd*.  1912 
8     Manitoba  S.W.  Col.  I  Mt 
Rd.,  19-4  $1,000  price  % 

-  Mid   ofW.  Aust.  I<1.  6p.c. 

1  Mt   Db«.,  Red 

4  Do   Deb.  Bds.,  Red     .... 
]    Natal  Zululand  Ld.  Debs., 

5  N.  Brunswick  ist  Mt.  Stg. 

B.ls.,  1934    

«    Do.  Perp  Cons.  Deb.  Stk. 

-  N.Zealand  Mid.,  Ld.,sp.c 

1st  Mt.  llt!;> 

6  Ontario  &  Queb.  Cap.  Slk. 
5     Do.  Perm   Deb.  Slk 

-  I  Qu' Appelle,     L.    Lake    & 

Sasli.cp.c.iMt.Bds.Red 
-     Jueh.  &L.  S   John, 1st  Mt. 

.  1 909    

S    Quebec  Cent.,     Prior   Ln. 

Bds.,  1908     

*i!pJO.  5  P-c.  Inc.  Bds.  ... 
4     Shuswan  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

4     I  uiomo.Grey  fit  B   ist  Mt. 
1/     .Veil.  &  Mana.  £5  Sh».    .. 

,        Do.  Debs.,  1908 

f^  ,  Ulan.  &  Si.  Law.Shs.,op.c. 
>d  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt    Bds     iy-.i    

4     Mtnneap.,S.  P  S  St.   Ste. 
M.--.  ist  Mt.  Bds.     1938 


AMKRH  AS   RAILROAD 
i. in. it. 

BONDS 

1M 
Die. 

Name. 

100  141 
100  140 

100  611 

•00  1)2 
100  1C3 
100  111 

100  117 
too  3)1 
10  r\ 
100  ?2i 
100  70* 
■ 
100   82 

100!      7 

ioo,1364 
100  1261 
100  104  J 

loolC4» 
iooTC5J 

-     118, 

10.  J7J 
100  1C2 

100!  86} 


117 
I06| 

15 
lt>2. 
136J 

23 

321 

113 

451 


IOO 

100 

IOO 

(100 
too 


too 

IOO 


ico    V\ 
■  001 105 

tl  u 

itxi  106, 

ioo15-»* 

IOO  111 


Itooo 


AMERICAN   RAILROAD  STOCKS 
AND    SHARES. 


\lab.  Gt.Sthn.  A  6  p.C.  Pref. 

Do.     ia    "B"Ord.    .. 
Atlant.  First  Lsd.  Ls.   Rtl. 

Trust 

Chesap  &  Ohio  Com 

Chic.  Ot.Westn.  p.c.  Pref. 

Stock  "A" 

Do  4  p.c. Deb. Stk 

Chic.  June.  R    &  Un.  Stk 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.  Mil.  K:  St.  P.  Pref.. 

Qen.lt  Pittsbui  na 

Gt.  Northern  i't  el 

Illinois  Cen.  Lsd-  Line 

Mex.  Cen.  Ltd.  Coin 

Miss.  Kan  &  Tex.  Pref... 
Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Fief 

Do.  and  Pi.  1 
■s.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louts  Bridge  1st  Pref.. 

Do.  and  Pref. 

Wabash  Coramon 


10;. 
10/. 


Stk.  104J 

IW  42 

!  tioo,  83J 
$100  95 

!  tioo  145 
tioo  130 
1  I100  195 
I  *so  h7 
'  1 100  I97J 
,  $100  107' 
tioo  13 
,  tioo  58( 
\  tioo  1961 

t«c  3;j 

tjo  ',i 

tioo  33 
tioo  61 
tioo  1191 
tioo  55* 
tioo  181 


AMERICAN  RAILROAD   BONDS. 
CURRENCf. 


hi 


Nasi. 


Allegheny  Val    1  Mt 1910  129* 

'Canada  Southern  1  Ml. .    ..   190SIC71 
IChic&N.Wesi.Sk.  Fd.Db.  1. 

Do.  Deb.  Coupon    

Chu.lturl.&Q.NebraskaEx    -    114 
Chic.,  Mil.,*  S.  PL,  1  Ml. 

S.W.  Div 1009117) 

Do.  (La Cross*  D. 

Do.  1  Mt.  (Hast    .1  Dak.)  1 

Do.Chic.&Mis.Riv  ,iM:.   1 

Dec.G.Haven&MJI.K.uaip  1 

Do.  do.  Cons.Mt.  191 

lndianap.&  Vm.,  1  Ml.   .. 

Lehigh  Val.,  Cons.  Mt 1, 

Mcxic.Cent.,I.n.  jCoj-.s  Inc.    —     lb 
N.Y.Cem.&  H.R.Mt.Boruis  1 

Peons  Cons.  S.  FM 1905  110 

Wet  Shore,  1  Mt  ijoilHl 


Alabama  Gl.  Situ..  1  Ml.    ..lyuBli'. 

Do.      Mid.  1 i»>'. 

Mlegheny  Val.  Gen.  Ml.    ..194' 
Aub.,Tup.,ft  h.FeGn.  Mt.i»9 

Do.  Adj.  Mt i«e>l  M 

Baltimore  &  Onto It»cj  0 

Do.     Mt.Cp.  Bds.    ....1, 

Beech  Creek  1  Mt 19/ 

Cent,  of  Georgia  Cona.  Ml.  1945  104l 
Cent,  of  N.Ir.y.Gn.  Mu.  19*7 
CentralPacibc.1uRefundM.l949  ll '■ 

Do.     Mt.  Guar    Gold..  ..i»a»|  fg 
Chesap  &Ohioi>  Coo .. Ml  1939  134 

Do  Gen.  Ml 199a  10t» 

Chic.  Mil  A  St.  PI. (Chic.  & 

L.  Sup.)i  Mt 19.1  117* 

Do.  Chic.  &  Pac.  W 1911  1221 

Do.  Terminal  Mi      1914  D61 

Do. Genera   Mt 1*  »' 

CbicRock  Is.  &  P.  Gen.Ml. 
Chic  St.  L.&  N. Orleans..  1951 
Clevel.  Cin.,  Chic.  &  Si.  L. 
■  Col.Tu.Mt.(S.Lotus)  .. 

Do. General  Mt 1993 

Cleve.  &  Pittsburgh    sfsss 

ColoradoMid.l  Mt.a.3.4P.ciQ«7 
Dnvr  &  R.Gde.  1C0ns.Mt.1930 


ICi 
104 

m 

82 

n 

"  Da  Imp."  Mort.". ....... ..ItJBt  1U 

Do.  Con.  M soUl*" 

Erie    Cons.  Mt.  Pr.  La.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,4:c.,i  M: 
Georgia  Car.  &  N.  1  Mt .  . .  19*9 
Gd.  Rpds.&  Inda.  Ex.  1  Mt.1941 


34    Illinois  Cent.  1  Mu 1951 


Do 195s  J 

Do .  Cairo  Bdge.  . .  1910  1 

Do 1953] 

L.  Shore  &  Mich.  Southern  1997  ' 
Lehigh  Val. N.V.  1  ML....1940I 
Lehigh  Val.  Term.  1  Mt.    ..1941  1 

long  Island    1931  ! 

Do.  Deb 1934  1 

Louis'ille&  Nash.  G.  M1..1930II 
Do.        d  1.      a  Mi.  Sk. 
Fd.  (S.  &  N.  Alabama  1910  114 
Do.    iMt.N.Orl.&Mb.i93ol29« 
Do.    1Mt.C0ll.Tn.  ...1931  U31 

Do.    Unified    1940  103 

Do.  Mobile  &  Montgy   ■  ML194S  llb 

Manhattan  Cons.  Mt 1990  107 

Mexican  Cent.  Cons.  M t.  . .  191 1    £3j 

Do.      1  Cons.  Inc _ 

Mexican  Nat.  1  Mt 1937  107 

Minocap.  &S.L.  1  Con  sol  1. 1 9 
Minne.,Slt.  S.M.&  A.  1  Mt.i9*(|ia3 
Miss.  Kans.&Tex.  1  Mt...i99o100 


Do.  t         do 1990 

Nash.,  Flor.,  &  Sbff.  Ml.. .1937 
N.  V.  *  Pulnam  1  Cons.  Mt.1093 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1800 190s 

Do.    Eat.  Debt.  Certs 1905 

Do.  3I  Mt.  Coup 1997 

Do.  3I  Mich.  Cent. 199* 

D0.3JL.  Shore 1998 

N.  Y.,6nto.,«t  W.Coos.  4P-C 

Refund.  Mt 199* 

Norfolk  &  West.  On.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     1  Cons.  Mt 199c 

N.  Pacific  P.  Ln.  RI.  &  Ld. 

Gt. S097 

Do.    Gn.Ln.  Rl.&Ld.  Gt.1047 

Oregon  ft  Calif.  1  Mt. 101; 

Penns.Coy.  1  Mt. 

Pennsylvania  Rlrd 191; 

Do.     Equip.  Tst.  Set.  A . .  191 

Do.     Cons.Mt 194 

Phil.  &  Reading  Ext.  Imp.  194: 
/  Pitts. ,  C. ,  C, ft  St.  Ls.  1 
,  Con.Mt.G.B..Ser.A^»•0■, 
Do.  Cons.  Mort..  Set.  D.-194- 
Reading,  Phil.,  &  R.  GenLio*; 
Rio  Grande  June.  i«t  Mort.igj* 
Rio  GiandeWest  ist  Tst  Mt.  193s, 
iS.  Ls>uis  Biidge  ist  Mort  toes 
'  S.  Louis  Mcbts.  Bdge.  Ti 

1st  Mort toy 

.      •;.  I.ouis  S.  West  ist  Mort.. tot. 
$1        I>o.    4  jxc  tnd  Mort.  Inc.  10S. 


S.  Louis  term.  Cupplea  Sta. 

I    ft  Prop.  ist.  Mrt.sl  p.c  1901-1 
~i     Paul    Minn.,  &  Maoil.19; 
Southern  1  Conv  Coup.  ....1994 
Do.  E.Tennes  Reorg.  Lien  .193! 
S.  Pacific  of  Cal.  1  Mt-.-loos-li 

!     Do.     ist  Cons.  Mt. 1903-j 

Trml.  As«n.ofS.  Louis  1  Mt  191 
Do.  1  Cons.  Mi 1*4. 

.Texas  ft  Pac.  1  Mt sooi 

Union  Pacific  I  Mt.  4  P-c.  . .  194- 
I'nited  N.  Jersey  Gen. Mt.  ..194. 

Wabash  1  Mt -..!9}> 

Wn.  Pennsylvania  Mt i»i' 

W.  Virga.  ft  Pittsbs.  I  Mt.  1901 
Wheeline&l    r  ' .'  Coo«.Mt.iMC 

'Willmat  ft  Sioux  FalUi  Mui*>t 


81 
116 

109 

104 
104 

111 

97. 
97{ 

['•■:' 
132 
104 

108 
73 
107 
1174 
112, 
1C 
119 
UO 

1094 
97 
107 
lUj 
146 

117 

9 

au 

tOBt 

117, 
US 

■••, 
115 
UO 
117 
DM 
UT, 
10? 
1224 
119t 
115 
100 

90 
t 


sWC 


STERL:: 

3  |AlabamaGt.SlhnMsxrv..rj»Js41 

5  'Alabama,  N.  Oil.,  Tex.  ft 

Pac  5  p.c.  '•  A  "  Dbs. . .  t«ie-40 110 
Do        do.  • '  B  "  do.  1910^0  94 
Do.        do,  "C"do.   .... 
-•    Allegheny  Valley i9eo,I3V> 

4  Atlantic  ist  Leased  Line  Perp...  Is.: 
t>     Cbicage  ft  Alloc  Com.  Mt.  too:  It? 

6  Kaatn.  of  M  usachuset . 

«     Illinois  Cent.  Sag.  Fd.   102 

'  —  St1 


a  1 


i;s-  1 


224 


Zbe  Jnvestots'  IReview. 


February  16,  1901. 


American  Railroad  Bonds  (continue  ":  — 


M 


4 
71/8 


Name. 


Illinois  Cent,  i  Mt 1951 

i>o.  1  Mt 1951 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 19x0 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940 

Un   N.Jersey&C.  Gen.  Mt.1901 


112 

90 
100 

66 

19 

103 

104 

ion 

122' 
Ill 
1C4 
137  i 
125 

102 

102 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


Alagoas,  Ltd.,Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  1  Mt, 

Bds.Red 

Argentine     Gt.    W.,    Ld. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   ( 

&c.  Cum.  Pref.  Stk.   . . 
o.sp.c.DebStk.,Red 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bm  B1..&N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.  South.Ld.,Ext. 

Do  Pief.  Stk 

Lo.  Deb.  Stk 

B.    Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do    4}  P.c.  2  Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.Ayres&  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B' '  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      1   Deb.  Stk 

Cordoba  Cent . ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.  Stk 


Do.  Deb.  Stk.,  1937.. 
Costa  Rica,  Ltd.  Shs.     . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

Lpc  Pref  Shs  
o.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk 

Do    7  p.c.  "B" Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Jura  Simplon,  34  Bds ...  .1 
La  Guaira  &  Carac 

Do.  5p.cDeb.Sk.  Red, 
Lembg.-Czern.-Jassy .... 
Leopoldina,  Ltd. ........ 

Do.    Deb.  Stk 


20 

6 

coo 

59 

100 

96 

100 

M 

100 

107 

100 

99 

ICO 

78 

100 

10a 

ICO 

102 

ICO 

aa 

100 

7, 

100 

Iff 

ICO 

81 

30 

2 

100 

37 

100 

89 

3 

54 

xo 

1 

IOO 

89 

20 

11 

IOO 

444 

ICO 

72 

IOO 

44+ 

xo 

13] 

ICO 

134 

IOO 

110  J 

IOO 

78* 

IOO 

103 

IOO 

99 

10 

161 

IOO 

101 

20 

11 

IOO 

65 

IOO 

69 

10 

91 

10 

12, 

ICO 

105 

ICO 

153} 

ICO 

109 

IOO 

9b 

ICO 

34 

IOO 

81 

10 

5j 

IOO 

106 

XO 

4 

IOO 

101 

IOO 

133 

20 

6* 

ICO 

96 

IOO 

36 

ICO 

87 

IOO 

83 

ICO 

113 

10 

4 

1 00 

104 

ICO 

924. 

— 

101 

10 

10, 

ICO 

100 

20 

IOO 

77 

ICO 

38 

10 

10 

IOO 

103 

IOO 

10+ 

ICO 

43 

IOO 

94 

20 

8 

IOO 

89 

IOO 

83 

xo 

3} 

ICO 

92 

IOO 

101 

IOO 

76 

ICO 

102 

IOO 

W, 

IOOO 

3] 

10 

EH 

IOO 

97 

20 

22 

10 

H 

IOO 

81 

Foreign  Railways  (continued)  \— 


Name. 


6 

40/ 
« 
4 

4 
10/ 

6 
S 
5 
4 
8( 

5, 

3/ 

5 

7/ 

7/ 


7 
4 

4/ 
5 
5/ 
7 
3 
5 


u 

5 

1/7 
3 
3 
3 

3} 


6 

4 

1/6 
5 
5 

S3i 


4 

5/3 
3 
6 

5 

12/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

D)   Series  "  B, '  Rd.  .. 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St<. 

Mexican  Sthrn    Ld    Ord. 

Do.  4 p.c.  iDb.Stx.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.      2nd  Red , 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon     &    Medit. 

(old  sys.).  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,I.d.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do.  A.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

1st  Mt.Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. .... 

Do.  Deb  Stk     

Do    sp.c   Deb  Stk.... 
S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Zafra&Huelva,3p.c.Rd. 


IOO 

100 

N 


41 
I, 

38 
103 

95 

26 
139 

38 

93 

78 
8 

51 

10J 

104 
104 
106 

57 

5 

60 
I 
ih 
13 
14 

14 
5 

701 
18] 


12 
11 
<0 

8-: 

66.) 
92, 

83j 

16 

18 

B8 

11 

741 

75i 
24' 

a 

in 

12', 

lij 

624 
14] 
120 
129 
118 

If] 

14 

12 
35 

8 

71! 

101 
99 
21 
103 
119 


Banks  (continued) : 


BANKS. 


2/6  African  BankingCorp.,ld 

4/2?  Anglo- Argentine,  Ltd., £9 

8  fls  Anglo-Austrian    

6/  Anglo-Calif.   Ld., ^20 Sh 

5/  Anglo-Egyptian,  Ltd., j£i5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ^18; 

36/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd. 

20/  Bk  of  N.  S  Wales... 

4P.C.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,;6io 
f.22.50  Lque    Internatle.  de  Paris 

6/  Biit.  Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,^5o.. 

20/  Chart,  of  India,  &c    

3/7  J  Colonial,  X20  Shares 

7/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai . 

4/  Imperl.  of  Persia 


5 
7 

I2of 
IO 

5 

7 

6J 

40 
20 

3° 


$125 

64 


111 

13 

u 

8 
11 

75 

63 
22 
10} 
43 
101 

54 

5 
14 

10 

39 
37 

"1 
11 
61 

4 1 


li 


■°/ 

15/ 

12/6 

14/ 

10/ 

44/ 

5/ 

9/ 

sV 

2/9; 
32/ 

3*/ 
6/ 

23/0 
18/ 
9/7s 
2/ 
7/6 
10/ 

$ 10 

2/ 

10, 

*3M 

26/4J 
7/6 
21/ 
15/ 
40/ 
.7/6 
4  P-c 
18/6 


Name. 


Imperl.  OKoman,  ^20  Shs 
lntrnatl.  of  Ldn  ,  Ld.,j£2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  ^50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd. ,£80 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  ;£ic 
Ldn.  &  Riv.  Plate,  L., ^25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,  L.,i£50 
Ldn.&Westmins.,L.,Aioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  j£io  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  xCioc  15  1  35 
Ldn.,Paris&Amer.,L.  £20  16  :  27 
Merchan  Bkg.,  L.,^9..  4  !  21 
Metropn  Ltd.,  ,£50  Shs...  5  l.1* 
National  Ltd.,  .£50  Shs...    10     22 

National  of  Egypt 10     13 

Natl  of  Mexico, $100  Shs.  $ico  27 
National  of  N.  Z.,  L.,j£74  24  34 
National  S.  Afric  Rep. . .  10 
National  Provcl.  of  Eng., 

Ltd.,  £7$  Shs   10J1  52 

Do  do  ,660  Shs.  12  60J 
NorthEastn.,Ltd.,^2oShs  6  :  17 
Parr's,  Ld.,  xCioo  Shs  ..20  F6 
Provincial  of  Ireland  ....  12!  32 
Stand.  ofS. Afric, L.,j£ioo  25  '  71 
Unionof Australia, L.,/^75  25  361 
Do  Ins.  Stk.  Dep.  1905..  100  101 
Union  of  Ldn.,  Ltd. ,  j£ioo    154    364 


10     12i 
15  I  124 


18 
334 
194 

103 
12 
224 
61 
81 

I  72 

:  64 


5    n 

124    504 

t5 

16 

4 
5 


Breweries,  &c  (continued):- 


Div. 


BREWERIES    AND    DISTILLERIES 


Albion  Perp.Mt."A"  D.S.  100 
Allsopp,  Ltd 100 


67 

6 

4l 

i 

u 

12/ 

6 

4 

1/6 

>/3 


6 

U 

3i 
3/ 
4 
10/ 
4 

2/6 
4 
4 
7/ 
6 

u 

4. 
4i 

5/ 
4 
4 

17/ 
6 

20/ 
6 
43 
4 
4 
6 
4l 
4 
5 

4* 
5l 
4l 
3l 

5/ 
4 

U 

6/ 
6 


5 

u 

2/6 

Is 

i; 

5 

u 

-i/ 
ii 


Do.     Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mi.  Db.  Stk.,Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do  1  Mt.Db.  Stk.,  Rd 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd j  10 

Do      Cum.  Pref. 10 

Do.     p.c.  1st.  M.  D.  S.lioo 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk 

Do    Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R 
Beeston,  Ltd 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.Sk. 
Benskin's,  L.,  Cum.  Pref. 

Do  1  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.   Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 
Brakspear,  L.,  1  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd, 

Do.  Cum    Pref.    . . 
Bristol  United,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk.    .. 
Bullard&S.,Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.  S 

Butler,W.,Ld.,C.M.  Pref 

Do.         1st  Deb.  Stk! 

Do.         Deb.  Stk. 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  sp.c.  C.  Pf 

Do.  Mt.  Db.Stk... 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do  Debs. 

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd, 

Do.     Cum.  Prf.  .. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk.... 
Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd 
Cornbrook  L.,  5I  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil, 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do      iMt.Perp.Db.Sk 

Do'  B"Deb.  Stk.     .. 


BB 
611 

314 
111* 
112J 
834 

93 
944 

5 

94 
974 

9} 
95, 
10 
93 
14 
111 
914 
8 

lj 

31 
72J 
1261 
118 


911 
121 
954 

4 
894 
77* 

8i 
104 
92, 

7 
944 
991 

91 
984 
961 
37 
154 
33 
15 
1174 
98 
93 

134 

103* 
994 
9, 

1014 
11, 

1024 
SO 
10 

104 
£6 

100 

24 

774 

152J 
124 
1051 
97 
34 

100 

944 
1964 

£94 
1254 
1174 

95 

i> 

64 

11* 
1054 

90' 


6/ 
4 
4 
il 

3 

6 

d 

4 
1/ 


6 
4l 
M/ 
6 
4 
4 
6/ 
5 
5 
4 
»4 
6 
5 
4 
5 
4 

6/ 
6/ 
6 
4 
4 
5 
5 

U 

56 

c 
6/ 

3, 

14/6 

4* 

4l 
4 

16/ 
6 

6/ 
5 

4/6 
4 
4 

20/4 
7/2 
O 
4 
43 

t\ 

8/ 

7 

53 

5/ 

4 

4. 

9/ 

6 

4l 

5 

5 

4 

4i 

4/ 

V 
10/ 

6 

4l 

«3 

6 

5 
4 
5/ 


4/ 

2/4? 
£3 
0 

5 

i, 
7 

6 

5 

:. 

6 
5 
5 
10/ 
7 
4l 

:i 

t 

4l 


Name. 


Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  L>.  Stk. 

Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.         Debs     

Deuchar,  R.&Co.  1  M.D.S. 
Deuchar,J.,Ld.,Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.   . . 

Do      Cum.  Pref. 

Dutton's  Blackburn  .... 
Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 
Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pr-f. . . 

Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham ,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.Sk. 
Friary;,].., 1  Db.  Stk.,Rd. 

Gartsides     

Do.     5  p.c.  Cum.  Pref 

Groves&WhitnallCm  Pf. 

Do.    Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk. 
Do.     Deb.  Stk.,  Red. 
Hall&Woodhouse,iMD.-» 
Hall's  Oxford  L.,  Cm.Pf. 
Do.     1  Mt.  Deb.  Stk... 
Hancock,  L., Cm.Pf  Ord. 
Da      Def  O/r!      . 
Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd 
Hanson's,Ld..i  Mt.Db.Sk 
Hoare,  Ltd.  Cum.  Pref. 
Do      "  A"Cum.  Pref.. 
Do.     Mt.Deb.Stk.,Rd. 
Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do      1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do     1  Mt.Db.  Stk.  Rd. 

jHull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&  Co.,4jB.P. 
!  Do.  Deb.  Stk.,  Red 
|Do.  "B'  Mt.Db.  Stk.Rd 

jlndianapolis,  Ltd 

i     Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
Ken  ward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
I  Do.  Irrd.  "B"  D.Sk. 
Lion,  Ltd.,  £25  shares.. 
Do.  New  £10  shares.. 

Do.  Perp.  Pref.   

I     Do.  B.Mt.  Db.  Sk.  Rd. 

ILloyd&Y.,  Ld.,Db.  Sk. 

Do.     "A'  Deb.  Stk... 

jLovibond,  L.,  Db.Stk. 

I     Do.     54  Cm.  Pf. 

Manchester,  Ltd 

I     Do.  Cum.  Pref. 


'  Do.  54  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 
I     Do.  1  Mt.  Db.  Sk.,Rd. 

Do.  "A"Deb.Stk... 
IMassey's  Burnley,  Ltd. . . 

]     Do.  Cum.  Pref.   

McCracken,L,iM.D.ioo8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
iMorgan,  Ltd.,  Cum.  Pref. 

iNalder  &  Coll.,  Ltd 

I     Do.         Cum.  Pref. . . . 

j    Do  Deb  Red 

'Newcastle,  Ltd 

j     Do.    Cum.  Pref 

I  Do.  1  Mt.  Deb.,  1911 
!  Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  1  Mt.  Deb.  Red 
Noakes,  Ld.  .  Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East.,L.,xD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red. 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
01dfield,L.,iMt.  Db.Stk.  100 
Openshaw  Ld.  Mt.Db.Sk. 
Page&  Overt., L.,Cm.Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P'ef. 

Do  1  Mt.  Dr.  Stk.,  Red. 
Persse,  Ld.,  1  Mt.Db.  Rd   100 


February  e6,  1901. 
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Breweries,  Arc.  Xinntinued) 


I'hipps,  L.,Irr.  I  Db.Slk.Jion 

KhuoddsVal..  I..,Cu.  Pf     ... 
Do.  1  Mi.  Deb.Stk..  I 
Robinson,  Ld.,Cum.  Pref.  |   10 

Do  1  Ml.  Pvrp.Db  Nik. 
Royal   Breinfur.l,  I.l'l.  .  ■ 

Do        Cum,  l'i.f.    . 

Do  Mi.  Dbs.  Red 
St.  Louis,  Lid 

Do  Cum.  Pref.  . . . 
Si.  Pauli,  Lid 

Do.        Cum.  Pref 

SallfT  ),!,.,  iDI).  Sk.   Rd. 

Do  "H  Db.Stk.Rod 
SaWH  Mrs.,  I..,  D.  Sk.  Rd. 
Seagal  Evan*  l..t.<  "i.  PI 

D...         Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Ml. 
-shii,st..iie(  |.)^t  Sons  4  D.C. 

Irred.  1  Ml.  Db.  Slk... 
Showell's,  lJi<i   

Do.  Cum.  Href.    

Do.  Gua.  Bhi 

Da  Mi.  Dli.  Slk.,  Red. 
Stir. w.lmrv&  Co.,  C.  P. 

Do.     Irred.  1  Ml.  Deb. 

Sim I..I-,  .  D.Sk..Rd. 

Simson&McP.  i  Ml  Deb. 

Smith,  ('.."irielt    L.,^2oSbs 

Do.Cum.Prd 

Smith  s,  I  ;ul.:sicr,  L..CPI 
Do.  Deb.  Slk.,  Red.  .. 
Do.  Deb.  Sik. Red.    .. 

S.  African,  Ld 

Do.  Cm.  Pf.    

S'lhdown  &  E.  Grinstead 
C Pf... 

Do.  do.  "A"  Db.  Sk 
Stannneld  1  M.  D.  Sik.  .. 

Star,  L.,i  M.  Db.. Slk., Rd.   100 

Steward  &  P..  L..I  D.  Sk.|roo 

Stretlon'sDerby,  Lid 

Do.         Cum.  Pref 

Do.       In.iMt.DbStk. 

Strong,  Romsey,!..,  i  D.S 
Do.       "  B"  Db.  Stk... 

Style  &  Winch,  1  M.D.S. 

'ladcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.  Cum.  Pref.  .... 
Do.        "A"  Db.  Slk.  .. 

Thome.  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.       Cum   Pref  .... 

Do.  1  MU)l.s.,K.-d. 
Tollemache,L.,D.Sl  Rd 
Truman.  Hanb,  tst  Pf 

Do.     Deb,    Sik.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum    Pref. 

Do.  1  Mt    Del. 

Walker&H.,Ld.,Cm.  Prf 

I)..  iMt.Deb.Stk., Red 
Walkei,Peter,l.d.Cm.Prf. 

Do.  .  Mt  Dbs  Red.  .. 
Warwitks&Rich'son.C.P. 
Watney.Coml'e.L  ,PI.Or 

Do.     Def.  Ord 

Do.     Cum .  Pref 

Do  3)  p.c  Deb.  Sk. . . 
Wamey,  D.,Ld.    Cm.Prf. 

Do  1  Mi.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  ak.,Rd. 
WesiCheshiic,  I..,Cu.  Pf. 

Do  Irred.  1  Mr  Dh.Sk 
Wethered    (T.)     &.    Sons, 

1  Mt.   Deb. Slk 

Whithiead,L.,rti.  Pf.sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.     Cum.  Pref. 

1    Mt.  Dbs.,  Red 

Do.  lire.  "A"  M.D.S. 
Worthinf;ton,Ld.,Cm.Prf. 

Do.      Cum.  "  1!"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "ll"Db.Stk. 
Yardley,  [.&J.,Ld.     .. 

Do.        Cm   Pf.    

Do  1  Mi.  Db.  Slk. 

Yates's  Cast!-,  Ltd.  C.  P. 
Young*  Co.,  Mt.Db.Slk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  Slk       


1C3» 

Bit 

BJ 

W, 

dot 
U, 

104 

,;! 

1(11! 

67 

1D» 

?: 

92 
97) 

Sf> 

22 

\h 

<i 
111 

7* 

7V, 

10a 

23 

-1 
10: 
101 

107} 
100, 

? 

11 
M 
bll 
,3 
1011 
121 

m 

b7 
Kb 
|102 

101 
101* 

20 

13) 

ilO.j 

:  11 
J, 

109 
98} 
lu 

1041 

83. 

i 

7 

1' 

S.7* 
llj 

1(2 

12 

761 

59J 
11  j 

93 

11 
1C0 

11, 

IC3 

9 

95} 

£91 
111, 

106 

92 

18 

12 
101  i 

941 

13} 

Hi 
108] 

95 
21 
3i 

92} 
9 

91, 
.IS, 

96| 


CANALS   AND    DOCKS. 

Birmingham  Canal loo 

G.  Junction    Ord.  Shs. ..  too 

Do.  Pref 10 

King's  Lynn  Per.  DK  Stk.  too 
Lndn  A  Inoia  Dks  Pf.Otd  loo 

Do.      Def.  Ord 100 

Do.     Pref.,  "A" too 

Do.     Pref.,  "If too 

Do.     Del..  Stk.  "A  '    ..  100 
McheslcrShipC  sp.c.  Pf.    10 
D.i.   1st  Pern.  Mt.  1  ' 

Milford  Dks.Db.StK." 

MillwallDk troo 

Do.  Pern.  Pref.     reo 

Do.  Pref.    roo 

Dol  Hi  m  Par.  Prf.,  1S87  100 
Do.  Per.  Deb  Sik no 

Newhaveu  Ilsr ico 

in 100 


127} 
129 
I   l'i 

10-4 

!  22 

|10i 

I  91 

» 

n 

101 

i9i 
52 

L0, 

7r» 

122. 

■57    I 


Canals  and  Docks  (continual) : 


Last 
Div 


Name. 


4  Sheffield  A  S.  Yorks  Nav. 

4}  p.c.  Pref  Sik 

43  5 3    SuezCinal 

5  Surr.-y  C..111.  1     , 
5 
3 
5 

u 


it 


JUIILT       VUIUl.1.     I  ".A,|^^IM 

Do.Min.  4  p.c.Pref."A" 

Do.  Pref.  ,!  H" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


102. 

mi 
U3, 

14u, 
]"■ 

1351 

i;oj 


l.asl 

DiT. 


Commercial,  Ac.  (cmlinutd)  :— 
Name. 


COMMERCIAL,  INDUSTRIAL,  &e. 


J/3 
■/I 
tl 
A 


7/ 
if 
ojd. 

.i 

6,;„d. 
5/ 
5/ 
4 

3/6 
4 
Bfd 

5 

4S 

a 

5/ 


6/ 
5 

a 

7 

od. 
!/ 

T 

4/ 

« 

1/ 

]i 

8d. 
S, 

4t 

5 

•/ 

*/ 

5 
1/2) 

5 

5/ 

4 

6 

20/ 

41 
a/t> 

Si 

4) 
Bid. 

8.d. 

l\ 

6/4  i 

5/ 
lo£d. 

5 

4 
5/ 

4 
5 

t/aj 

7,d. 

S 

9ld. 

5/ 

6 
s/4'.d. 

^ 

a/ 
4/ 
S 
4 
3/ 

«.°: 

7 

7/6 

3/ 

0 

a  6 
6 
'I 
S 

k 

5/ 

45« 

6 
5 

S/« 
•(8! 
$td 


Aberdeen  Comh  Works   ..       5 

Do.     Do.     Pref 5 

I,  Ltd     1 

[Amelia  Niir.,  L.I  M  Dh  10a 
lAmerican  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Share,  .  fs 
;Anglo-Chil.Nitr.,L.,C.ll      10 

Do.  Cons.  Mi.  lids., Red.  100 

Anglo  ( '.ilician  Oil    1 

j  Do.  8  p.c.  Cum.  Pref.  |  1 
Anglo  -  Russian      Con.  .11, 

Ld.,iChargeDebs.,Red.|ioo 
Anglo  Sicilian  SlphrC.  P.  15/ 
Apollioaris,  Ltd 10 

Do,     5  p.c.  Cum.   PrefJ   10 

Do.     lrred.  Deb.  Stock  100 
Armstrong,  Whiiw.,  Ltd.      1 
Do.  Cum.  Pref.      5 

Aron    Electricuy     Meter, 

6  p.c.  Cum.  Pt 1 

Artisans',  I. al, r.  I  >\\-ll>;s.,L.  100 

Do    Non-Cm.  Prf.,  1879  100 
Ashley-grdns.,  L.,  C.  Prf.      5 
Do.       1  Mt.  Deb.  Stk.  too 
Assam  Rly.  &  Tiring..  I... 

8  p.c.  Cum.  Pref.  ''A'     10 

Do.  Defend.  "H  "Shs        1 

Do.  New  Pref.  6  p  c. . .     10 

Do.  Debs.,  Red 100 

Ausl'lianPaslrl,L.,Cu.Pf.  10 
Aux  riesitilabnr.1i  C  P.  5 
Aylesbury  Dairy,  Ll  1 

Do      4  p.c.  Ml.  Dbs.  100 
Babcock  &  Wilcox,  Lld.l   10 
Do.     6  p.c.  Cm    PrfJ   10 
Maker < Albert)*  Co    ..  1 

halter  (Chs.)   I...  Cm.   PI.      5 

Do.  'B,    Cm    Pref.       5 

Lo.  1st  Mt.  Db.  Stk  100 
Baku  Petrol.,  Ltd |     > 

Do.     5}  Cum.  Pref.     ..' 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  1  Ml.  1).  Sik 
Barnagore  Jute,  Ld.  C.P. 

bamujn  .s:  Bailey     

Bell (R.) ft  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Ml.  I)!..  IS.K.Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,6p.c  Cm.  Pf.     10 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Rodega,  Ltd. 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bovril,  Ltd 

Do.  Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.    . . 

Bradbury,  Gret.,  ).d.,£io      8 

Do.  5  p.c.  Cum.  Pref.  I  o 
Bradford  Dyers  Associatn.       l 

Do.    Cum.  Pref 1 

Do.  1st  Mt.  Deb.  Stk.  100 
Brighton  Grd. Hotel,  Ld.!     5 

Do  Mt.Db.Slk., Red.  "oo 
Bristol  Hotel&Palm  1 

Ltd.  tst  Mt.  Red.  Deb.  too 
Britannia  Works,  Ld.  1 

Do.  6  p.c.  Cum.  Pref.  |  ' 
British    Aluminium  Co.    5' 

p.c.  Mt.  Deb.  Stk |ioo 

Brit.&Bengn's.'l.T.A.,  L.      » 

British  Insulated  Wire     ..       5 

Do.     6  p.c.  Cum.  Pref.      5 

British  Tea  Table,  Ltd. ..       > 

Do.      Cum.  Pref 1 

Brit.WcstinghouseKlectric  5 
Brooke,  Bond  &  Co.,  Ltd  ■ 
Browne  &  Eagle,  Ltd.   . .     >o 

Do.     Cum.  Pref. 10 

Do.  Mrt.  Db.Sk.,Red  '00 
Brunner, Mond,& Co.,  Lt.       ' 

Do.     j&io  shares ?/ 

Do.     Cum.   Pref. 10 

Bryant  ft  May,  Lid 5 

Bucknall,  H.,&  Sons,  Ll.      3 

Do.     Cum  Pref. 5 

Burke,  K.  Jt  J.,  Ltd 5 

Do.     Cum.   Pref. 5 

Burlington  HtK  Co.,  Ltd  t 
'     Do.     Cum.  Pref.      1 

Do.     Peip.  Deb. Stk.  .    too 
ICallard.Stwt.&Watt,l 
Callander's  Cable  L.,  Shs.      5 

Do.    C.P I 

I  Do.  I  Deb.Stk..  Red.  toe 
jCantareira\Valer,Bd.,Rd  too 

Do.    (and  iasuu  ......  too 

Carlton    Hotel  (j  Cm.  Pf.    IO 
Caaaell  .-i  Co.,  I  td.,  in     0 
Caatnai  Kallnai  A.k..' 
CataUnaaWarah.ft  M.Oo. 

4  D.C  Pref.    

Cent.  Prod.  Mkl.  ol 

1st  Mi  Stt.  Debt 100 
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111 
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1 

99 

2j 
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I1 

102 

13 
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100) 

Si 
91 


\i 

1 

93 
1 

11 
f> 

\¥ 

9? 
5 

17* 
14, 

?! 
? 

1011 
U 

nf 

100 
I  9f| 

7 
li 

' 

HO 


7.d. 
6 
6 
S 

ii 
4 
4/ 
31 

J,! 

31 
3 

< 

■0/ 
I 

6 

4/ 

4 
5/ 
5 
5l 


S 

4 
2l 
69 
28; 
3 
3 

•  i 
4« 
4,6 
S 


3 

4 

4/ 
4, 

7Jd. 

6 
7Sd. 

0/ 

4 
3/6 


10/ 
o.l. 
4    . 
1/ 

1/ 

14/ 
2/ 

1/0! 


i/5*, 

7 

4 

23/ 
14! 

9d. 
3 

4 
t/ 
6 
4> 

2/6 
5/3 
7/6 
0 

5 

1,6 

1/4! 

9;d. 

3 
4 

7id. 

5/6 

t/46 
5 
9/ 
3/ 

is 

4 
9 
4 


e/c 


■/ 
tl'i. 


od. 

6/ 

od. 


1 1 


Ch ad  burn's  Teleg.,  Ld. . . 
!>..       Cum.  Pref.    ... 

iV.H.)*Co.,C.P. 

C.P 

Do.  Mi   Dab.  Sik. 

CilyOlfi.es,  Lid n 

«...  100 

Do.  Unsec.  Db.  Stk.  ..  100 
Cy.  London  Kl.  Pro,,  Ld.     6 

Do.     Deb   Slk.  Red...  too    1021 

I     Do.       Do 100     97J 

iCy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 10 

Do,  Cum.  Pref...     IO 

Clay  Bock,  &  Co.,  Ltd...     10 

Do.    Cum.  Pref. 10 

Do      Mort    Deb. 


I1 

1 

1 

5. 
1(2 

8 

SJj 
774 
15 


9 

to. 

c) 
13 
118) 


Coats,  J.  (d  P.,  Ltd 100  9!0 

Do.       Cum.  Pref.   ....     10  17 

Do.        D..S.R 100  10). 

Coburg  Hotel,  Ltd 1  li 

j     Do.          Deb.  Stk.  Red.  100  100 

C.Gen.d'Asphtes.de  t.L.      6  6 

Do      Non-Cm.  Prf.     . .       5  5 

Cons.  Lndn.  Props.  C.  P.      3  4} 

Do.       1  Mi.  Db.  Stk.  100  100 

Cook,  E.  &  Co.  Cam   Pf      5  llj 

1  si  Mt.  Db.  Slk.    100  103 

|Cory,  W.,&Sn,L.,Cu.Pf.      J  6) 

I     Do.  tst.  Deb.  Stk.  Red.    100  106 

Cri>p&  Co.,  Ltd t  i 

Dc.      Cum.  Pref 1  1 

Cromtjton    &   Co.,    Ltd.       3  3» 

uo.  111  Ml    Reg.    Deb. '  —  10lj 

Crosfield  S  Son.  C.P.Pf.     10  9j 

il  1st  Mt.Db.Sk.  100  I0t>» 

Do.4,''A"D.S 00  11.3 

Ciossley,J   ,  &  Sons,  Ltd  .        4  t> 

Do.  Cum.  Pref <        5 

Crystal  Pal.  Prf.Ord 1  J 

Do.         5  p.c.  Pref..       1  4 

I  '  ■.  3  p.c.  Ut  1895  too  (0 
Do    4  p.c.  D.Slk.Rd.  100      52} 

Daimler  Motor,  Ltd 10        5 

Dalgety&  Co.,  ^20  Shs.      5        5 

Do.     Deb.  Slk 100    119 

Do.  Do too    1C5 

Davies,  Karri,  &  J 1  1 

Do.     Cum.  Pref.     ....       1  | 

Day&  Martin 1      1  f. 

De  Keyset's  Ryl.  H1I..L.     10      10} 

Do.  Deb.  Stk.,  Red  .  100  97} 
Devas,Routledge&Co.,L.I  1  8i 
Dr.Tihbles'Vi-Cocoa.C.P      1  | 

Dunlin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs too     93 

Dorman,  Long  &  Co.,  L.  3  6 
Doulton«iCo.L.,sp.c.C.P.  1  U 
Do.  1  M.  4  p.c.  Irr.  D.S.  too  115 
Dunlop  Tyre    Ltd t         A 

Do.  Def 1        A 

Do.  Pref 1         I 

his,  Ltd to        2 

Do.     8  p.c.  Cum.  Pref.,    10      10} 

E.  C.  Powder,  Ltd ;     3        4 J 

Edison  &  Swn  Utd.Elec.i 

Lid.,  "A"  is  Shs....       3 

Do.      Deb.  Slk.  Red.,  too 
Egyptian  Markets  

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     .  Ml.  Db.  Stk... 

Eley  Bros.,  Ltd 

ElyseePal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Dc.     s  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans. .  D.  H.,  &  Co.,  L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.  Sk.,Rd. 

F.Tcnint;  Arlrr,  L.,  C. Pf. 
Co  ,L.,A>ioSh. 



Fairfield  Shipb.,  L.,C.  Pf. 

Do.    a  Mort.  Deb.  Stk 
Field,  J.  C.  &).,  Lid.  .. 

Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Foidham,W.B.,&Sn«.Ld. 
Foie-si.  Warehouse   Lid 

Do.     Regd.  Debs.,  Rd. 
Foster,  M.B.& Sons, Ltd. 

Do.     Pref. 

Fosier,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers,  Lid . 

Do.      Regd.  Debs 100 

Frederick  Hotel.  Cm.  Pref.     10 

Do,     tab  M.  D.S too 

Gcnl  Hvdraul  Power,  I.. 
UilbcyfW.  &  A.)  Deb... 
Gotoaoro.,  M  ttl 

A"  Dei..  Sik..  Red   .. 
Gold,    and    Silversmiths' 
Co.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Slk.. 

Do,  do.  too    108} 

Do.     Perp.  Deb. 100    lCt>| 

Grand  H'l,  F.astb'me,  Ld.  S  84 
Greenwich  Linoleum, Ltd  10/  l'i 
Ma^emann,Ld.,Cum.Prf.       1 

rid,  ltd 10       — 

8  p.c.  Cum.Pf.    to     — 
Hampt  id.,  1 

Mt.  Db.  St.  Red 100  ,  98 

Haiui-wotth,  L..CB1.  Pf.       I    I   li 

.,  Rarher,  I  td.  ..       5        4J 

Harrod's  Stores,  Ltd  ....      1        3 
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Commercial,  ftc.  Utnlinmtl):— 
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Head,  Wrublson  ft  Co. 
Henley's  leleg.,  Ltd 

Do.    MuDb.Sik.,Rd. 
Henry,  Ud 

Do.    Mt  Debs..  Red. 

HilWR.ftJ.)  

Do.       Pref 

Do.  t  Ml  Deb.  .. 
Hill  (R.  ft  Co.),  Cat.  PL 
Holbrn.  (k  Fiav.a,  Ltd... 
I     Do.     Com.  Pref 

Do.    Deb.  Stk 

HomeftCoLSues,L  C.P 
Hopvood  ft  Crew.L.,  Of  d 
I  Hornsby,  Ltd.,  a^io  Shs.       « 
Hotcbks.Oidn.,  Ud. 

Do.         5  p-c    Cm.  Prf.       I 

Do.        1  Mt.  Dbs.,Kd.  100 

Htl.  Cecil  Ld.,Cm.  Prf.      3 

Do.         iMi.D.Sk.,P.  100 

Honldet  Bros.  Cm.  Pf.  3 

Do.       i«  Deb.Stk...  100 

Howard  &  Bulgh,  Lid.  . .     >o 

Do.         Pref. 10 

Do.        Deb.  Stk.,  Red.  too 
Howell,  J.    Ltd.,  £5  - 
Idris&Co  6  p.c.  A  Pf.         ■ 

Do.  4  p.c  Mt.Db.  Red.  100 
•Illus.Ln.  Nws.."Ske: 

Do.  4pc.M.  Db.  S.  R.  ioo 
ImpI    Russn  Cotton,  L.    .       3 

Do.  Debs. 

Imp.!.  Industl.  Dwgv.Ld. 

Do.  Defrd I 

Impd    Wood  Pave.,  Ltd.    10 
Ind.  Rubber, Gla.  Per  I 

Do.  1   Ml.  Debs.,   Red.  too 

IngersollSdrgeantDrillOd-      1 

Do.      6  p.c.  Pref...     .       1 

Intern,    lea.  Cum.    Pi 
JarrahdaleJar.For.&RI.P    10 
Do.        1  Mi.  Deb  ....  too 

iJays,  Ltd..... ..........      1 

I     Do.         Cum.  Pref. ....       5 

I  Johnson.  Matihey  Db.  Sk.  100  1C2 
Jones  &  Higgins,  Lid  . .  I 
Do.  1  Ml.  Db.  Sk.,  Rd.  too 
Kauri  Timber  ist  M.  Deb.  too 
I  Kelly's  Direc,  Ld.,  t 
]  Do.  Mort.  Db.  Sk..  Rd.  100 
Kens'tonPal. Man.  M.D.S  too 

Kinloch  &  Co.,  Lid.    3 

I     Do.         Pref. 5 

Kodak,  Ltd., Ord • 

Do.        Cum.  Pref. 
1  Lady's  Pictorial,  Ld.  C  P.     3 
LaGuairaHarb.,U,D.Sk.  100 
j     Do.  a  Ml.  7  P-c  Db.  Sk.  to?  ;  18 
Lagunas  Nitrate,  Ltd.   .        3        U 

Lagunas  Syn.,  Ltd.     3       2j 

t  Ml.    Debs.,  Red.  i»    " 

Laularo  Nitrate,  Ltd 5 

Do.  1  Ml.  Debs.,  Red.  — 
iLawesChem.  L.,  A^toshs.,  9 
]  Do.  N.  Cm.  Min.  Pref.  to 
.Lever  Bros..  L.  Cm.  Pf.  10 
Lcwis&AIlrnhv.I.  Cm.Pf.  to 
Deb  Slk.  Rd  too 
Liberty,  L.,  6  p.c  Cm.  Pf.      10 

Liekig's,  Ltd so 

!  Linoleum   Mstflg.,    Ltd.      < 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.   .. 

'  Lipton     

l)o.    sac  Pref.       

Do.     4  pc.  Deb.      

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.       

Liverpool.  Nitrate  

Lockharu.  Ltd.,  Cm.  Pf 
Ldn  Cornel.  Sate  Kms.,L. 
London  N  urate ,  Ltd — 
London  Pavilion,  Ltd.  . . 
Ldn.  ProdClg.  Ho.  Ld.ito 
Ldn.  Vn.  Laun.  UCnuPf. 
LonsdaleJ  &J.Ld.Cm.Pf 
UrjWaQft    L  :ui.l::.l.,  Lag, 

Do.    Com.  Ptef. 

Do   Mt.  Deb.  Stk. .Red. 

Loveys  M.X  L.,Ord. 
Lyceum  Theatre  ..... 
Do.        6  p.c  Cm.  PL 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk..KJ. 


Machinery  Trust,  Ltd. 

Manor*  Sacc.  L.,  Cm.  PL 

Mangan  Brre.,  l~.Ord... 

Do.  Cm.  Pf... 

Marshall&Slgrove.Mt.Db. 

Masonft  Mason,  Ltd 

Do.     Cum.  Pref.  

Mather  4  Piatt,  t  p.c.  C.  P 
Maypole  Dairy,  L,  3  p.c 
Maxawattee  Tea,  Ltd.     . . 

urn.  Pref.  

v  1  Bros.,  Ord. 

;    Do.       Cm.Pf. 

Do.        Deb.  Stk. 
Mecca.  Lid 

Melli  .'-  Food,  Cue 
Metro.  lndas.Dwtgv,Ud- 
Do.    do.  Cam.  Prt 

n.  Pt 

Murray  L.  5)  p.c  C  Pf. 
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Commercial,  &c.  continued): — 


Last 
Div. 


4 

6 
4/ 
5 
6/ 
S 
4/ 
J, '6 
6 
6d. 

12/ 

«o/ 

20/ 

3 

6 

si 

4 

3/ 
5 

4 
6/ 

2/6 

u 

5i 
4|d 
6d 

16 

6 

Jd 

S 

6 

8Jd 
5 
8/ 
5/ 
6 
5) 
4i 
5 


16/ 

\l 

6 

6d 

S 
8M. 


5 

8fd. 

5 

4 
5 
7/, 

14/ 

4 

♦/■ 
1/ 


Name. 


4: 

4* 

2/ 
1/6 
»«> 
6d. 
2/6 

5 

7 

4 

1/ 

3/ 

5/ 

S 
Ssd. 

Old 

5 

4 

6/ 

5/ 
3» 

1/6 

6 

4l 


MurrayL.4tiM.D.S.R.  .. 

Nat.  SafeDcp.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     i  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asph  alteDbs. 
Newn;s,  G.,  L.,  Cm  Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&Co.,Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref. .... 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.  Cum.  Pref..... 
Paterson  Laing&  B.  L.C.  P. 

Do.    1st  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry  &  Co 

Do.  "  A"  Pref. . . 

Pillsbury-W.  Fl.  Mills,  L 

Do.      8  p.c.  Cum  Pref. 

Do     1  Mort.  Debs.    . . 

Plummer,  Ltd 

Do.    Cum.  Pref. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.Deb.  Stk.    .. 

Pullman,  Ltd 

Do.    Cum    Pref. 
Read  Bros.,  Ltd... 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref. .. 

Rickett,  Cock.,C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.    1  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  rstChg.  Deb, 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum  ..  — 
Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd. . . 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd. 
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116* 

121 
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96J 

9i 
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6! 

107J 
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102i 
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4| 
104} 

8 
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11 
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Commercial,  &c.  {continual)  :- 


3/6 

5 
4/ 

S 

5 

5  ■' 

S 

4 

61 

4} 

4 

5 

i 

4 
9/ 

s 
'/3 


San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pcM.D 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 

Scbibaieff  Petroleum .... 

Do.     Cum.  Pref. |     5        5J 

Schultze  Gunpowder I     5       2* 

Do.  Cum.  PI.!     5        31 

Schweppes,  Ltd I     x      '1 

Do     Def. 1         1 

Do.     Cum.  Pref. 1        1 

Do     Deb.  Stk 100    102 

Shorts  Pref.  Ord i  10     12 

Do.  Def.  Do !  10     161 

Singer  Cyc,  Ltd    1        ^ 

Slaters.Ltd 1       2j 

Do.     Cum.  Pref. r        If 

Do.     istMt.  Db.  Sk...  100   108 

Smelting  Corp.,  Ltd.  . . ... 

Spencer,  Turner,  &  Co. 

Ltd 5 

Do.        Cum.  Pref. ....      5 

Spiers  &  Pond,  Ltd J  10 

Do.    Cum.  Pref. 10 

Do.  1  Mt.  Debs.  Red.  iico 
Do.  "A"Db.  Stk  Rd.  100 
Do.  "B"iDb.Stk.,Rd.|ioo 
Do  Fd."C"iDb.S.,R.!ioo 

Spratt's,  Ltd 5 

Do.        Cum.  Pref. |     5 

Do.      Debs.,  1Q14 100 

Steiner  Ld.,Cin.  Pf j  10 

Do.  1  Mt.  Db.  Sk.  Rd.  100 

Stephenson  (R.),  C.P.  ..|     7 
Do.        Deb.  Stk iioo 

Stewart  &  Menzies,  Ltd.  '    10 

Sulphide  Corp 100 

Sweetmeat  Automatic,  L.      1 


^ast 
Div  I 


6d. 

2/6 

7,d. 

\l 

5 
4 
6 
4/ 
7 

h 

7/6 

7ld 
5 

6d. 
4d. 

u 

4/ 
6 

4* 

4i 

20/ 

4/ 

3i 
13/ 

5 
2/6 

5 

1/ 

5 
9S<L 


6d. 

6 

5 
5/ 

5 

4 
7/ 
7id. 

6d. 

5/ 

6 

4l 
1°/ 

2/6 

1/ 

6 

6 
io$d. 

5i 

7id. 

4 


Name. 


SwiftCycle,  Ltd 

Do.     Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

Do.  C.  P. 

ThamesIronw'ks5p.c.C.P(: 

Do.  4p.cIrred.iM.D.S.j  100 
T.R.,DruryLane,Ld..£i[  15/ 
Tilling,  Ld.   Cum.  Pref..!    5 
Do.  5p.c.iD.R.|  20 

Tower  Tea,  Ltd.  . . . 
Cm.  Pf.  . 
Travers,  Ld.   Ord.  . 

Do.      Cum.  Pref. 

Do.  1  Mt.  Dbs.,  Rd. 
TucumanSug.,  r  Dbs.,Rd. 
United  Alkali  Ltd j  10 

Do.     Cum.  Pref. 10 

Do.    Mt.  Db.Stk.,Rd.ltoo 


Un.  Lankat  Plant., Ltd.  .J 
Val  de  Travers  AsDh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6p.c"B"C.  P. 
Vinolia  5  p.c .  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.        Cum.  Pref.   ..1     I 

Do.  4  p.c.rir.t.db.stk.|loo 

Walkers     Park.  Mt.  Dbs.  100 

Wallis,  Thos.  &Co.,  Ltd.      5 

Do.         CumPref.  ..      5 

Waring,  Ltd.,  Cum.  Pref.      5 

D0.1Mt.Db  Sk.  Red.    i°o 

Do.Irred.  "B"Db.Stk.  100 

Waterlow,  Dfd   Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    ..      S 
Do.  Cum.  Pref.      5 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent..  IO° 

Do.    Dfd 

Do.     Cum.  Pref. 

WharnclifieDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c. Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardsc  n  &  Co 
Do.  s  p.c.  Cm.  Pf. 
Willans&  Robinson,  Ltd.      5 

Do.  Cun.  Pref.     5 

Do   rMt.Db.Stk.,Red.  ico 

Williamson,  H.,  Ld.,Ord.      5 

Do.    5  p.c.  Cum.  Pref.      5 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.c.  1  Mt.  Db. 
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Corporation  Stocks,  &c.  (continued):— 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


.1949 
•I9!5 


73 

5 

6 

5 

15 

34 

9} 

3 

110 

102 .'. 

1014 

5 

9'.} 

6 

18, 

S 

hi 

6 

103 

11 

1 

101* 

4* 

4 

3i 

HO 

lit 

6 

103} 

4 

i! 

3i 

Amsterdam  7  p.c, 

Auckland  City,    '79..  1930 
Do.  Deb.  I.n., '83.. 1934-8 

Auckland  Hath.  Debs, 

Do.  1917 

Do.  1536 

B.  Ayres  Citv  *1  p.c. 
Caoe  Town  Debs id43 

Do.     3*  Debs 1948 

Chicago,  City  of,  Gold  1915 

Christchurch   1926 

Copenhagen  

Cordoba  City  Sterl. 

Do.     6  p.c 

Dunedin  (Otago)   1925 

Do  Consol 
Durban  Insc.  Stk.. 
Gisborne  Harbour. 

Hamilton 1934 

Hobart  Town    1918-30 

Launceston  Twn.  Dbs.i9i6jtoo 
Lyttleton,  N.Z.,Harb.i929 
Mel^nurne  lid  ofWks.1921 
,''-VJ.  City  Debs.  ..1908-27 

lio.       Debs. .   T9T5-20-22 
.vlelbne   Harb.  Eds.,  roo8-p 

Do.     do 1918-21 

Do.       Tms.Dbs  roi4-r6 
Mexico  City  Stff. 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Peini.Deb.Stl 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. ..1020 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 
Oamaru  Koro.  Cons. ..  1920 
jOtagoHarb.  1881  ... 
Do  Debs. 

Do  Cons.    , 

!Ott:.*a  City  Debs.    , 
l'ietennaritzburg   34    p. 

Con.  Stk 1939 

QuebecC.  Coupon.  1878  1908 
Do.  Debs 1923100 

!).».  Cn-.Ug.Stk.,  Red.'.  100 


.  1.93 
.192 
•  ■934 
.1913 


901 
131} 
115 
105) 
109' 
114 

74 
105 

99 
103} 
129} 

95 

23 

23 
121} 
106 

S8 
105 
103 
112 
100 
122} 
104 
101 
10? 
106J 
102 
105} 

98 

72 
1011 

99 

92 
108 
110 
1C8 
103} 

96 
114 
101 
101 

106; 

95 
114 
103 
I  98 


Name. 


Rio  Janeiro  City    IO° 

Rome  City  2nd  to  8th  Iss.  100 

1  Rosario  C.  6  p.c.  stg 100 

jSt.  Louis  C.  (Miss.)..  1911  j  100 
Do.  ..1913JI00 

Santa  Fe  City  Debs |ioo 

Sofia  City    jico 

Sth.  Melbourne  Debs.  1915  100 

Do.        Debs 19191100 

Sydney  City    roo4|ioo 

Do.         Debs.    i9i2-i3>ioo 

Do.    do.  (1894)  ..1919J100 

Timaru  Boro  7  p.c. ..  1910' 100 

Timaru  Harb    Debs    1914     100 

Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Impiov 100 

Do.  Bonds. .  1929  too 

Valparaiso    :oo 

Vancouver  1931  100 

Do     1932 '  100 

Wellington  Con 'Deb.  1907  100 
Do.  Wtrwks  Dbs.,  1880100 
Do    Debs.,  1893..  ..19331 100 

Do.         Harb 19071100 

Westport  Harb.  Dbs.  1925  100 
Winnipeg  City  Deb. ..  1907  — 

Do I014'lOO 
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39 
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105} 

22 

79 
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103 
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119} 
106 
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!103 
I  991 

99 
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105 
1064, 
121" 
108 
104 
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110 

no 


4 
5 

IOO 


74 


IOO 

■i 

17/ 

z 
100 

S5 

X 

8100 

IOO 


IOO 


77 

851 

M 
11 

103 

45} 
102} 
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n 

2i 

6 

63} 

£9 
94 


41 

21 

105 

80 

101 

24 

13 

1 

10" 

93 


FINANCIAL,  LAND,  AND  INVEST- 
MENT.       

5  Agncy,  Ld.  it  Fin.  Aust.,| 

Ltd.,Mt.  Db.  Stk.,Rd  iroo 
6     'Amer.F'ehld  Mt.  ofLon.,1 

Ld,   Cum.  Pref.  Stk.  ..  100 
4J  Do.  Deb  .Stk.,  Red    ..|  100 

1/4  S   ,  Anglo- Amer.  Db.  Cor. ,  L.      2 

4  Do    Deb   Stk.,  Red   ..   100 
iCi        Ang.-Ceylon&Gen.  Est.,: 

I    Ltd.  Cons.  Stk 1 100 

I     Do.     Reg.  Debs.,  Red.  100 

6  I  Anglo-French  Cum.  Pref.      I 

5  !Argent.  Land  &  Inv.  Ld., 
1     Cum.  Pref. 

—  Argent  Stbrn.,  Ltd 

—  lAssets  Fnders.'Sh.,  Ltd., 
6/  Assets  Rerdiz.,  Ltd.,  Ord., 

2/6    ,         Do.     Cun,.  Pref. 

30/  I  Austrln.  Agricl    ^25  Shs. 

«4  Aust.    N.  Z.  Mort.,  Ltd., 

I    Deb.  Stk.,  Red 

4!      Australian  Est.  &  M  t . ,  L. , 

I     1  Mt.  Deb.  Stk.,   Red. 

5  Do   "A"    Mw.  Deb. 

Stk.  Red 

2/6   (Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £25  Shs.    .. 

1/6        Do.    New,  J625  Shs. .. 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.   1  Mort. 

Deb.,  Red 

12/6     Rritisb   Amer.    Ld.  "A" 

—  Do.  "B" 
1/2;  Brit.&Am.Mt.Ld.^ioShs 
5/          Do.  Pref    

4  Do.  Deb.  Stk.,  Red.  .. 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  .£25  Shs 

3d.  Brit.  N.  Borneo  £1  Shs. 
43d.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
(  B.Aires  Harb.  Tst.,  Red 
30/  Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.    Pref. 

4       Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . 

4  Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 

4I     ICreditFoncierofMauritius 
istDb.  Stk 

6  Curamalan  ( Ld.,    6    p.c. 
I     *'  A"  Scrip    

a/4j  Deb.  Corp., Ld.,x^ioShs 

5  Do.        Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 

9d .  Deb.Corp.  Fders'  Sh. ,  Ld. 

4/0J    Eastn.  Mt.  &  Agncy,  Ld. , 

"A"    

4}  Do.     Deb.    Stk.,    Red. 

4  Egypt.  Govt.  Irr 

5  Equitable  Revers.  In. Ltd.  100 

5  Frhld.&Lshlu.In.Co.C.P 
50/  Genl     Reversionary,  Ltd. 

it  Holborn  Vi.  Land   

4}  House  Prop.  &  Inv -- 

25/  Hudson's  Bay    13 

—  Hyderabad  (Deccan)  . . . .  |     5 

6  Impl.  Col.  Fin.  &  Ag.  Cp.  100 
4I      Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

1/3    !r.ternatl.    Fincial.   Soc., 

Ltd.j£7JShs 

4  Do.     Deb.  Stk..  Red... 

2/ii    Ld.  &  Mtge.  Egypt,  Ltd. 

£18  Shs 

5  Do.     Debs.,  Red 

44  Do,     Debs.,  Red 

3}     Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

2/95    Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

4}         Do.    Cum.  Pref 

4  j     Do.    Deb.  Stk 

2/2    LawLand.L.MCm.Prf. 

i/2r's   Ldn.  &  Middx  Frhld.Est. 

x72Shs 

4/       Lndn  &N.  Y  Inv.  Corp., 
Ltd 

5  Do  5  p.c.  Cum.  Pref. .. 
5/  Mort  and  Deb.Ld.,  Pf. 
4}         Do  4!  1st  Ml.  Db.  Sk. 


Financial.  Land,  &c.  (continued)  :— 
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35/ 


I02i 
87" 
32 
$4 
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94 


98| 

£6 

21 
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5 

94 
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10| 
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82 

23 

13 
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11 

97 


71 


1.'. 

lOi 

100    108} 

51 

H 

2 

U 

9 
96} 


Last 
Div. 

Num. 

•0 

'3 
0, 

& 
0 

2/ 

Mtge.   Co    of  R     Plate, 

2 

.?• 

5 

Dc.     Cum.  Pref. 

xo 

11 

4< 

Do.    Deb.  Stk.,  Red... 

100 

110 

36 

S'atal  Land  Col.  Ltd.    .. 

10 

9 

4/ 

Do.     8  p.c.Pref.,i&70.. 

■ ' 

8 

S/o 

*atl   Disct  L.,  £25  Shs. 

s 

91 

1/0 

M.  Mt.  &  Ag.  N.Z.,  L., 

£xo 

2 
■i 

H 

3/ 

N.S.  W.Mt.  Ld.,&A.L. 

2 

4 

Do.    Deb.Stk 

IOO 

92 

SM. 

S.Z.  &   R.  Plate  Land, 

Ld.,^5 

I 

IOO 

1 

it 

N.  Zld   Assets  Rea   Deb. 

98 

4 

N.Zld   Ln  KMer.Agcy., 

Ltd   Prf.  Ln.Deb   Stk 

IOO 

92 

4 

Do.    2ndDb.  Sk 

IOO 

bOt 

85/ 

Do.    3rd     do. 

IOO 

in 

2/0 

N.  Zld.  Tst   &  Ln.  Ltd. 

5 

41 

3 

Peel  Riv.,Ld.&Min.  Ltd. 

IOO 

101 

— 

I 

t>t 

— 

Do.  Shansi  shares    .... 

10/ 

,i 

7i 

Do.            4  p.c.  Pref. 

IOO 
IOO 

4 

3 

Do.           6  p.c.  1  Mt. 

Debs.,  Red 

IOO 

75 

— 

Queenld.  Invest.  &  Ld. .. 

— 

Mort  Pref.  Ord.  Stk... 

IOO 

11; 

3/7 

Do.      Ord  Shs    

61 

41 

4, 

Do.      Perp.  Debs 

IOO 

8bl 

3* 

Raily  Rol  Stk.  Tst.Deb., 

IOO 

Ho 

50/ 

Reversiony.  Int.Soc.,Ltd. 

IOO 

105 

2/0} 

Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,'*A'  .£10  Shs. 

2 

4 

1/6 

Do.     Def."B" 

s 

41 

4 

Do.     Db.  Stk., Red 

IOO 

104 

/3 

X 

V. 

2/ 

Scot.  Amer.  Invest.,  Ltd. 

2 

IOO 

4 

A 

Scot.  Australian  Irv.  Ltd. 

49} 

6 

Do.            Guai.  Pref. 

IOO 

106} 

5 

Do.            Guar.  Pref. 

IOO 

764 

20 

w* 

2/6 

Texas  Land  &  Mt.,Ltd. 

3 

4 

Do.     Deb.  Stk.  Red 

IOO 

98 

4 

Trafford  Pk.  Est.,  1  Dbs. 

IOO 

994 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

I 

i 

6h 

Do.    Old,  fully  paid  .. 

10 

11 

4/7 

Do.    New,  fully  paid . . 

xo 

9 

5 

Do.     Cum.  Pref. 

xo 

10* 

3/ 

Trust  &  Loan  of  Canada 

^20  Shs 

1 

4 

l/9i 

Do.    New  £20  Shs 

3 

2 

4* 

Tst.   &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

IOO 

88 

lojd. 

Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  jCio  Shs. . 

*i 

1* 

4 

Do.     Im-d.  Deb.  Stk. 

IOO 

1071 

s,6 

Union  Dsc.,  Ld.,£io  Shs. 

«? 

101 

Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

IOO 

12 

<* 

Do     Deb.Stk 

IOO 

721 

4 

Do      Deb.Stk 

IOO 

68* 

od. 

U.S.  Deb.  Cor.  Ltd.,  j£6 

X 

3 

Do.    Cum.  Pref.  Stk. . 

IOO 

ion 

Do.    Irred.  Deb.  Stk.. 

IOO 

109 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.[  Pref.Stk 

IOO 

771 
211 

10/ 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

XOO 

1021 

44 

Wstr.  Mort.  &  Inv.,  Ltd 

Deb.Stk    

IOO 

Ml 

FINANCIAL    TRUSTS. 


t  d.     Afric  City  Prop. ,  Ltd . . . 

5       1     Do.    1st  M.  Dbs 

4        Alliance  Invt.,  Ltd.,  Cm. 
4}  p.c.  Prefd 

—  Do.    Defd 

4  Do.     Deb.  Stk.  Red... 

5  Amrcn.  Invt.,  Ltd.,  Prfd. 

5  I     Do.     Defd 

4  Do.     Deb.  Stk.  Red. . . 

a        Army&  Navy  Invt.,  Ltd., 

5  p.c.  Prefd 

£4     !     Do.     Defd.  S       

4      :    Do.    Deb.  Stk 

4       Atlas  Trust,  Ltd. ,  C.  Pf. 

Do.    4  p.c.  Perp.  Deb 
4l      Bankers'  Invest.,  C.  Pfd. 

1110/0     Do.    Defd 

4  Do.     Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

7  Do.     Defd 

4  Do.     Deb.  Stk 

6  Brit  Steam    Invst.,  Ltd.. 

PreH      

14     !     Do.    Defd 

44     ,     Do      Perp.  Deb.  Stk  . . 
1/       Car  Trust  Invst.,  ;£io    .. 

4  Do.     Pref.     

4  Do.     Deb.  Stk.,  1915.. 

4  Clnl.Sec. .Ltd., Prefd.  .. 

5  Do.     Defd 

4       Consolidated,  L.,  C.  1  P. 
4  Do.   5  p.c.  Cm.  2nd  do. 

—  Do.  Defd 

«i  Do.   Deb.  Stk 

6  Deb.  Sees.  Invst 

4  Do.   4  p.c.  Cm.  Pf.Sk. 

5  Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

6  Do.       Defd 

4  Do.       Deb.  Stk.  .... 


941 

751 

10 

100 

1174 

I  97» 
108* 


ICO  j   — 
IOO   I    

100    101 
100  ,  72} 
100  ;  901 
100   101 
100  i  341 
100   107 


103 

122} 

103} 


IOO 
IOO 

IOO 

IOD 
IOO 

2* 
IOO 
IOO 

too 

IOO 
IOO 
IOO 
IOO 
IOO 

100 

IOO 


100  1131 
100  724 
Uoo  1C81 


1221 

97} 

1104 

741 

945 

102} 
69} 
90 
751 
12} 
1054 
103} 
1(XV 


Ferruary  irt,  iqot. 


Zhe  3nve8tot8'  IReview. 


4i 

5 

5 
«/ 


4» 
4 
4 
22/7 
8/ 

7* 
4» 
4 
5 

;£» 
4 

4i 

£3 

I 

Ai 

t\ 


til 

6 
5 

SOI 


123, 


79) 

98 

106 
49 
106 

in 
U 

S3 

39) 
107 
100 

B9J 

24) 
102 

103 

'17 


100 
jrco 

tee 
tee 

toe 


Foreign  h  Colonial  Invt., 

Ltd.,  Prefd too 

Do.       Defd |ioo    101 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deli.  Stk 

Gen.  Si  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk     .... 
Globe  felegph..'.  I 

Do.  do.       Pref. 

Govts.  Stk.  ft  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk. 
Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do. 

Do.        Deb.  Stic 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Tst.,  Ltd. 

Do        Deb.  Stk.  Red 

Internal   Invt.,  Ltd., Cm. 

Prefd ;.. 

Do.        Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Do.     Deb.  Stk.  Red 
Ldn  Scot  Amer.Ltd.Pfd. 
Do. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.. Cum.  Prfd. 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.   Mt  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.       Defd 

Do.        Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.Scrip 
j     4  p.c.  "A"  Deb.  Stk. 

!     Do.  4  p.c.  "B''  do 

j     Do.  4  p.c.  "A"  Scrip. 

j     Do.  4  p.c.  "B" do jioo 

Municipal,  Ltd.,  Prefd..     toe 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd 

Ord 

Omnium  Invest..  Ltd., Pfd 

Do.       Defd 

Do.        Deb.  Stk. 
Railway  Deb.   T«.    £20  I 
Do.      Debs.,  Red.    ..100 
Do.       Deb.  Stk.     iQiitioo 
Do.  do         1927  too 

Railway  Invs.Ltd.  Prefd. 
'  Do  Defd 

Railway  Share    Trust  & 

Agency  "A' 

Do.       "B"  Pref.  Stk 

River  Plate  &  Gen.  Prefd.  too 

Do.        Defd 1, 

Scot.  Invst.,  Ltd. .Pfd.Stk 
Do.  Defd. . 

I  Dp  Deb.  stk 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd.  Stk Iioo 

Do.       Deb.  Stk 

Sth.Africa Gold  Tst., C.  P. 

Do.    1st  Debs.   Red. 

Stock  Conv.    &    Invest., 

Ltd.,  &  Shi 

Do.  do.  4$  p.c.  Cm.Prf. 
Do.  Ldn.  &N.  W.  tit. 
Charge  Pr-fd. 
Do  do.  2nd! 
Do.  do.  Defd.  Charge 
Do.  N.East.iChtrePfd. 
Do.    N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.   Amer.   Prefd. 

Do.         Defd 

Do.  Deb.  Stk 
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109) 
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1111 

110) 

92 
71 
93 

72 

77) 

15) 

101 J 

97( 
90 

27, 

10:1 

6J 
108 
102* 
1021 

11:4.1 
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I    6f 

1143) 
'100) 


I 


S4j 
321 

m 

91. 

w 

105) 


■       li 
100  113} 


[too 
[too 
100 


99) 
1C3 
23 

By 

39. 

iau 

96 

25 

103) 


GAS  AND  ELECTRIC  LIGHTING. 


to/6    [Alliance  &   Dublin  Con 

10  p.c.  Stand 

7/6        Do.        7  p.c.  Stand... 

4  Do.         Deb.  S:k 

itutm,  I  lei  1    in.  (Syd.) 

:     Debs 1002 

BayStateofN.Jrsy.sk. 
Kd.  Tst.  Bd..  Red. 

3/       Bombay,  Ltd ..         5 

2/4  J  !        Do.        New    4 

10/    j  B'rnmth.8:  P.  Elec 

4t         Do.     44  Cum   Pref... 

1 2        Brentford  Cons loo 

0  Do.        New   soo 

5  Do.         Pref.    100 

4  Do.        Deb.  Stk.  . .    100 

in        Brighton  &    Hove  Gen, 

Cons.  Stk loo 

Do.    "A"  Cons.  Stk.     100 
20/     British  Gas  Light,  Ltd. 
Bromley  Gas  I 


10  p.c.  Stand.  . . 
0  Do.         7  p.c    : 

a/6  [Broe 

I  I  >.     Cum.  Pref , 


19 
14 

toil 

100 

7oj 

,::' 

10, 

8571 
183] 

130 
113) 

225 
155 
40 

25 

20 


1/2} 

6 

4} 

4 

12/ 

9/ 

4} 

6 

4/3 

44 

2/6 

4t 
5 
8/ 
6 

9i 

4. 

IO 

7 
4/ 

6 
4, 

5i 

5 

2/6 
3/ 
6/ 
4.8.0 
li 
4 
3 

■A 


1  i 

el    11 

100   107, 

100    102 

10       8) 

100     96] 

20     24 

5 

6J 

Brush  Electl.  Knging.,L. 
Do.    6  p.c.  Pref.    .. 
Do.     Deb.  Stk, 
Do.     trDeb.Stk.,Ked. 
B.   \;.<    (N'.-w),  Ltd.  . 
.     DC       del   Sr    .  R 
[CulieriGu&Wtz.,Ltd. 
Calcutta  Electric  Bapply 
Cape  Town  &   Dist.  Gas! 

Light  &  Coke,  Ltd.  I     10 

1     Do.     Pref to 

I     Do.     :  Mt.  I  I     50 

Charing  Cross  &  Strand 
Elec.  Sup.,  Ld.,  ....        5 
Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.:  Ltd 
Do.     Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd.  *iooo  105 


3 

s 

IOO         110: 


1 


■  O/ 

9 
10 

aj 

6 

4 

»/ 

6I 

5 


City  of  Ldn.  Elec  Lhi 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

i     Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref     .... 

Da    Deb.  Stic  Red... 

Pal.   Diet  Ord. 

I         5  p.c.  Stk 

Do.     Pref.  Stk.  .. 
Edmundson's  Klec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
I      Uo-       3j  p.c.  May.      .. 

Do.       Cons.  Pref. 

1     Do.       3  p.c.  Deb.  Stk. 
ft  St.  Leonards 
5  p.c.  Converted  Stk. 

Do.  3)  p  c.  Do 

Hong  Kong  StChina,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental 
I     Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    ., 
Do.    6  p.c.  Pref     .... 
Do.    4  p.c.   i  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Mctrop.  Elcc.Sup.,Ltd.   I 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Dl, 

Metro,  of  Melbrne.  Dbs.1 

1908-12: 

Metro,  of  Melbrne.  Dbs.' 


IOO 
IOO 
BOO 
BOO 

■eo 

loo 


too 

ICO 

5 
10 

74 
IOO 
IOO 
IOO 
IOO 

IOO 
IOO  j 
IO 


44 

1918-22-4 

Monte  Video,  Ltd 

6/      NottingHillKlec.Ltg.,L. 

4/6    Oriental,  Ltd 

Do.         New    

io;d.        Do.        do 1879 

3/6   .Ottoman,  Ltd 

5/      Oxford  Elec,  Lim 

5       .Primitive  Gas  of  Buenos 

Ayres,  1st  Deb 

5        River  Plate  Elec.  Lgt.  .<; 

Trac.,I.td.,tDeb.Stk. 

6/      River  Plate  Gas,  Ltd.   . . 

4  Do.      Debs 

•a      Royal  Elec.  of  Montreal 

4*  Do.         1  Mt.  Deb.    .. 

9/0     St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

3/5        Do.     Pref.    

19/  1)  1,  A  Deb.  Stk 

SI      San  Paolo,  Ltd 

—  Smlthad.Mktt.EIec.Sply. 

4      I    Do.    Deb,  stk :. 

3/     S. African  Lighting  Attn 

—  Sth.I.dii.  Elec. Sup., Ld 

54  [South  Metropolitan   .... 
1  Do      3  p.c.  Deb.  Stk. 

s  SoathmtnG.L.&COrd.S. 

4  1     Do.     4  p.c.  Deb.  Stk.   |  too 
6  Tottenham  &  Edmonton 

GasLt.  ftC,  "A"  ico 

4)     I     Do.     3VB" 

10/      Tuscan,  Ltd 10 

s           Do.             Debs.,  Red.  1  100 

5  West  Ham  10  p.c.  Stan.  * 

4  Do.     Perp.  Db.  Stk.     100 

5  witmnetr.  Elec.Snp-Ld.       s 

IRON.  COAL.  AND  STEEL. 

—  Harrow  Harm.  Steel,  Ltd.       7) 
W  Do.    6  p.c.  2nd  Pref. . .      ,.] 

6/        Hell  Bros.,  L.,6p.c.C.P.     10 
4  Do.    4  p.c.  D.  S.  Red.  100 

1/       Bengal  Iron  and  Steel    .. 
1/      BotckT,  Vaogn.  ei  C,  lal. 

7)d.        Do.     8s.  Iiab 

,n      Brown,  J.&Co.,L.,  £1  Shs 
Cooeettlron«Ld*|Aio! 
24/       Ebbw  Vale  Steel,  Iron  & 

■  Coal,  Ltd.,  ^23  Sbs.  ..  en 
1/  English  Crown  Spelter  ..  1 
1/6      Harvey  Steel  Co.   ofl'.i 

Britain,  Ltd 1 

5       LeUflfa  V.  Coeri  1  Mt.  5 p.c. 

Guar.  Gil.  Cp.  Bdl — 

44      Moss   ttav  Hematite  Iron 

1     and  Steel,  :st  Mt 100 

40/       Nantyglo  &  Blaina  Iron, 

'.,  Pief. 

1/      jNerbuddaCoal  ,. 
10/        NewS:l.,ilvi,iiiColl.,L.iM. 
7{d.    Nw.Vancvr.Coal 
is/     Newport Abrcrn.  Btv.V«tn 
Rl  Ltd 

—       Norto  Bail 
41  1' 


7i 

134 

121) 
277) 
208 

131: 
164 

162 

9 
12 
1074 

119) 
lo2) 

ij 

19 
14 
97 
90 

114) 
93 

120 

1  95 

100    149) 

100   206) 

too   101   I 

3  .     U 

5        e"» 

ico  '  99) 

5       5 

IOO  1114 

100  '  97) 

100    107) 

100  105 
10 
16 

? 
P 

102 

70 
104. 
98 

180 

104 

'? 

991 

UJ 

85 

U 

3 
1331 

94| 
107) 
107) 


5/ 

7/ 

6 

10/ 

2/6 

j/6 

5 

7 

6 

5 


4} 
■5/ 
5 

1/6 
5 
5 
4 

a/6 
6 


ngm 

(1889)  LtdT;... 

Do.      lop.c.  Cum.  Href.       5 

Pearson  &  Know  le*  Coal 

and  Iron 4 

!    Do.    Cm.  Pf.  "A".... 

Pea«e&Part,I Iu 

Do.  do.  4  p.c.  Per.D.S.  too 

Hbymney  Iron,  Ltd .        1) 

Do       New, /5  Shi.  ..,     jj    fl 

Do.      Mt  Debs.,  Red.'ioo   100 

Russian  C0l.7p.cC: 

6 p.c  bM  Mt.  Db. 
'SheltonIrn.,S 
i     Ltd.,iChg.De!.s., 

Do.  6  p.c.  j 
'South  Durban   Steel  and 
Iron 
Do.  Perp.  I)c:,.  St- 
Sth.  HettonCoal,  Ltd    ..     10 

Do.     5  p.c.  Pref.  . . 
Vickers  &  Maxim,  Ltd  . .      1 

Do.    Pref. , 

Do.    5  p.c.  Prfd    Stk.  100 
Do.      st.VIt.Db.Sk.Rd.  100    K7 
Weardale  Sieel  Ocf.  Ord. 
Do.     6p.c.Cin.Pf.(iid.      1 
Do       4  p.cPerp.D'i  >-k.  100  I  99' 


J! 

17 
116 


100   10!) 

100   101 
100    101 


24 

lit 
A 

iafi 


SHIPPINU. 


H 


AtncanSt-.-am  .-ship, fully 

paid 

5/  Amazon  Steam  Nav.,  Ltd 

54  Anchor  Line  Cum.  Pf.     .. 

42  Do.     Re<l.  ist  M.  D.  S. 

4  Australian  Un.  Stm.  D.  S. 

!"l       Cunard,  Ltd 

W  Do.     fcoShs 

4  4  Elder  Dempster  4*  1 M.  D.S 

5  Kurness, Withy, j  p.c.C.Pf. 
44  Do.  1  Mt.  Dbs.,  ,<ed. 
Of      General  Steam    

5  Do.    5  D.C  Pref.,  1874.. 
5  Do.     5  p.c.  Pref.,. 

3/9  Houlder  Line . . 

2/9  Do.    54  On.  Pf. 

41  Do.     U 

0/  India    Gen.    N:i 

«/  Do.        s  p.c.  On.  Pi 

8/  Indo-China  Steam  N'aviga. 

5i  Khedivial  Mail  Steams:, ir 

4i  Do.      it  Mt.  Db.  Bds 

56    Leylandai  Co.,Ltd 

—         Do.  tst  Mt     Dbs. ,  Red. 
4 J    Manchester  Line 

:;.:■ 
•;l     Mercantile  Steam,  Ltd. 

66/1     Newman* 

6/45  New  Zealand  Ship. ,  Liu. 

4  Do.     Deb.  Stk 
;'i    Nitrate  Producer 

6/     I  Orient  Steam,  Ltd 

5  P.&O.Steam.Cum.  Prefd. 
19  Do.     Defd 

j4  Do.     Deb.  Stk 

30/      Royal  Mail,  ^100  Sbs 

2/6    Shaw,  Sav.,  &  A1S.,  Ltd., 

"A"Pref.  

2/6        Do.    "B"Ord 

1  >n-Cast!e  Old 

4i  Do.  C.  P 

4  ""■       4  p.c.  deb.  stk 

8/      : Union  of  N.2.,  Ltd 

4     I     Do.     4  p.c  Db.  Sk 

West  Hartlepool  Sun.  CP 
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IO 

100 
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41 
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TELEGRAPHS  AND  TELEPHONKS 

African  Direct,  Ltil.,  Molt. 

Debs. ,  Red 100 

Amnion  Telegrapn,  Ltd. 

Debs.  Red 100 

17/6    Anglo-American,   Lto- 
30/  Do.  6p.c  Prefd.  Oi. 

27/  Do.  Defd.  Ord 1  jo 

4/      Chili  Telephone,  Ltd 5 

»j|    Comcial.  Cable,  *io-j  - 
4  Do.    Stg.    SJsryr.    Deb. 

Stk.  Red too 

5/      Cuba  Submarine,  Ltd.    .       10 

10/  IX).  10  p.c.  Pref.    10 

a/       Direct  Spanish,  Ltd. 

5/         Do.  10  p.c.  Cum.  Pref..      5 

44  Do.  4I  P-C.  Debs. 

3/      Direct  U.S.  Cable,  Li 

44      Direct  W.  India,  L,  Dbs.  100 

istein,  Lid 100 

34  Do.  Pref.  Stk 100 

4  Do.  Mt.  Deb.  Stk., Red.  IOO 

e/fi    Eastern  Extension 10 

4         Do.    Men.Ueb.Stk...  100 

4        Kastn.es  S.  Afric.,   Ltd.. 

More.  Debs 1909' 100 

4  Do.  Moil.  Debx(Maur. 

Subsidy) 25 

5/      Grt.  Nthn.  Copenhagen. . .     10 
44      Halifax  and  Ber.,  I>;  . 

Mi.  Dba.    .. 

ie/6     lndo*European,  Ltd 25 

6        London  Plat  i  no- Hi  aiilian. 

Ltd.,  Debs.    1904'ieo 

6d.    Montevideo  Telephone  . . 
\l  Do.        sp.s-.Cni.  Pf. 

3/       National  Telephone. 

Do.  Cum.  1   Pref.     .  . 
6/  Do.  Cum.  1  Pref. 

i/6        Do.  Non-Cum.  3  Pief.       5 
3)         Do.  Deb.  Stk.,  Red. 
OJ. 


100) 

63 
54} 

9 

31 

17i 

103 

'  84 
16, 

4 

102 
101 

1C0, 

H9, 
96) 

US 

100) 

102) 
31 

103) 
49 


Telegraphs,  *c.  {continutif); 


Last 
Div. 


Nam.. 


4  I*..  Dos.    

/n      W.  India  ft  Panama,  LuL. 

6  Do.  Com.  1  Pref. 

6  Do.  Cum.jpreC 

:  >o.  DeM.,  Red.  

3/      Western    Telegraph  Ltd. 

.  |...  1 1.1s.        .   *~ 


00    1051 

;  ] 


Oriental  Telephone,  Ltd.. 
si  Euro.  llg.  1 1 

41       Reiner'-,   \ 
b      Un  Ki 


1$ 

5 

IOO! 

104) 
100)  I 


j.Ser. 
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h 

10  6 

•eo  1044 

1.  Ml 

1  #-  VJli 


TRAMWAYS  AND  OMNIBUS 
2/       Anglo* Argentine,  Lvd   . 

Do.    Deb.  Stk Iioo 

Barcelona,  Ltd is 

Do.    Deb.,  Red... 

Do.  do. 

Belfast  street  Trams. .... 
BUckpl.  ft  ritwd.  Tram. 

Z10  She.    . . 
Brisbane 5  p.c  Had.  .... 
British  Columbia  Electric 

Kail,  Ltd.,  DotvCam.Pt 
British  Elec  Tcac,  Ltd 

Do.  6  p.c  Cum.  PL    . . 

Do.  5  p.c  Perp.  Deh. 
B.  Ayres  ft  Belg.  Tram. 

Ltd., 6  p.c  ( 

Do      Cum.  Pi 

Do       Deb. 
B.  Ayres.  Go.  Nat.,  Ltd. 

6  p.c  1  Deb.  Bds..  Red. 

Do.     Pre!     Debs.,  Red. 

Calcutta,  Ltd    

5/      Carthagena  ft  Hen.,  Ltd. 

5  Do.     Deb,  Red. 

5        City    of    B'bam.  Trams 


4/ 

•i 

4/ 

S 
5 

«/ 
6 
5 

3/ 


Si 


m 


6d. 
.04 

4 
6/ 

4 
5 

>/ 
5 

5 

u 

6/ 
4/ 
3l 

5/ 
6/ 
6 

Si 
41 

«/6 

5 
./ 


Ltd.,  5  p.c  Cum.  Pref 
1  mt 


Do.    I  Mort.  Dehe.,Rd. 

Cityof  B.  Ayres,  Ltd.... 

Do      Deb.  Stk     

Costa  Rica  Elec  Tram., 

Ld.,  j  p.c    ist  Debs... 

Edinburgh  Street  Tram. . 

Glasgow  Tram,  ft  Omni. 

Ltd.,  £9  Shs 

Load.,  Deptfd,  ft  Green- 
wich, Prefd. 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red. 
London  Road  Car  . . 
Do.  Red.i  Mi.De- 
London  St.   Rly    (Prov. 

Ont,),  Ml.  Debs t 

London  St.  Trams. 
Lynn   ft    Boston    t   Ml 

•024     

Milwaukee  Eles.Mt.     ..' 
Montreal  Si.  Dbs.,  iyo«.  - 

Do.     Debs.,  IC/2J 

New  General  Trac' 

Do,     Cum.  Pref. 

Nth.  Metropolitan 

Do.     Mi.  Debs.  Red... 

Potteries  Elec  Trac,  I. 

Do.        5  p.c.  Cm.  Prf 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  si  Cm.  Pri 
Toronto  1  Ml.,  MtL 
Vienna  General  Omnibuv 
'     Do.     s  p-c   Mt.    Deb. 
>Vol  ver  hsmpton    Ltd . . 


1 


15 


10 
14 

S 
SO 


80 
1* 

H 

J 
1054 

10B4 

otofltU 
It 

114 


105 

HI 
? 

4* 

12 

"P 
5 

104 

S 

•; 


WATER    WORKS. 


I 

6/6 

4 


44 

3 

7 

40/ 
"/ 

"» 
4 
3 
>4 

rl 

6 
6 

a 
4 

•3cV 

3 
5 


eo  I  84 
Cape  Town  District,  Ltd.      s  [  — 

Chelsea  «oo 

Do.      Pref.  Stk 100 


Pref.  Stk.,  iS- 

IOO 

"3 


Do. 

Do.     Deb.  Stk. 
City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consul,  ol  Kosar.,  Ll 

p.c  1  Deb.  Stk.,  R' 

East  London 

Do.       Deb.  Slk. . . 

Do.      Deb.  Stk.,  1 

East  Surrey  Ord."  B 

Do.  4p.c.Cons.  Db 

Grand  Junction    "A 

Do.  ,fB'     

Do.  "C"(M«.74l 

Do.  "D"(Max.  71 

Do.  Deb.  Slock   ... 
Johannesburg  5  p. c.   I' 



Do.  New  (Mae.  7  p-c) 
Kimberley.  Ud. 

Do.     Debv,  Red 

Do.     Deb.si- 
Lambeth  (M  ■>. 
Do.(M«.;)p.i  ' 
Do.  Deb.  Stock 


50 

1JC 


14J 
Mi 
■ 

19 

i 

• 

^17 

HI 

1104 
a 

..SBi 

•■•  t 
i 


.  Do.  Red.  Deb  Stock 

Montevideo,  Ltd 

Do.         1  Deb.  Stk 
Do.         a  Deb.  Slk 


6/lj,6   New  Rieer  New 


4 
4 
II 

*l 
3,6 
7 
7 

I 

3 


4i 

3 


Do,    Deb.  Stk.. 
Do.     Den.  Stk." 
Rickmansworth  Uab 
Valles 

Seville,  Ud. 

Sontbeod  "  Addl."  On). . . 
South «  ark  and  Vaoshalt 
Do.    "D 
1' 

Do.    **  A  "  Deb.  Seset 
Staines  Hesnrs    Jt. 
. 

Tarapaca,  Ltd. 

West  Middlesex 
Do. 
Do  Dcb.fi> 
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Zbc  Jnvestors'  IReview. 


February  16,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 
Australian. 


ft 


5-0 
I 
I 

4/ 
93 


24X(i 

6* 


Aladdin f,i 

Associated    2$  — 

Do.      Southern 3/ 

Brownhill  Extended j£ 

Burhank's  Birthday 1  fo  - 

Chaffers,  4/ 56 

Croesus  S.  United      § 

E.  Murchison      'i 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares pf 

Golden  Link    ii 

Great  Boulder,  2/ 24/xd 

Do.       Main  Reef,  10/     ;  J,'; 

Do.         Perseverance     6\   — 

Do.         South i\ 

Hainault {',) 

Hampton  Plains j 

Hannan's  Brownhill 3I   - 

Hannan's  Oroya 1 


«+ 


3/0 

3i 

a 

W 
1 

fl 

1     Ul 

5/ 

a 

\ 
U 

3 
>i 

7 


Hannan's  Proprietary  . . . 

Do.     Star    

Ivanhoe,  Gold  Corp 8     —  § 

KalgurliMt.&lronKing    ..  & 

Kalgurli    ij  -  i 

Lady  Shenton 

Lake  View  Cons     b£   -   3 

Do.         Extended ■& 

Do.         South I 

London  &  Globe  Finance  2,6 

London&W.A.Exploration  i| 

Do.         Investment    ..  J 

North  Boulder,  10/    fj 

North  Kalgurli   .  .^ to 

Northern  Territories    ....  i   —  i 

Peak  Hill ii  +   I 

South  Kalgurli    2  !.\ 

SonsofGwalia   2^    -    i 

W.  A.  Goldfields    lj 

Westralia  Mt.  Morgans  ..  7>d 

White  Feather  Reward    ..  4/ 


South  African. 


6/6 

34 

i 


iol 

■4» 

4i 
5 

91 
6i 

*fr 

4 
1  si 

6 

4» 
,.x 

si 

2« 

3i 
1/3 


2/. 
1 5 

35 

& 


Angelo 6g  +  k 

Aurora  West    1 

Bantjes l(  +   J 

Barrett,  10/ 7/ 

Bonanza   3 

Buflelsdoorn  (new  shares)       ii  +   t1. 
City  and  Suburban,  £4    . .   5ft  +  § 

Comet  (New) s3  -  A 

Con.  Deep  Level    1 

Crown  Deep    11 

Crown  Reef 15}  -f-  2 

De  Beers,  jCs 3 

Driefontein 43  +  4 

Durban  Roodepoort 5    -f-  J 

Do.  Deep    3&  +  J 

East  Rand 7fe+  Ss 

Ferreira    20     -Hi 

Geldenhuis  Deep  OJ2  +  f 

Do.  Estate 6,  +  h 

George  Goch   »*+  5 

Ginsberg 2.V 

Glencairn >  3  +  J 

Griqualand  West  8 

Henry  Nourse    Si  +  8 

Heriot  6j   +   | 

Jagersfontein 16,  4-  i 

Jubilee 6     +  * 

Jumpers    ._. 4 1   4-li 

Kleinfontein    i|  -h    * 

Knight's  5S  +   A 

Lancaster a£  +    ,* 

Langlaagte  Estate 3tV+  i 

Lisbon-Berlyn 1/6  +.  3 


3(8 

5 

3i 

3  A 

1; 
1 

2,1 


II 

3 
4l   ! 

3 

4 

2i 


May  Consolidated 3J& 

Meyer  and  Charlton 5! 

Modderfontein    ic£ 

New  Bultfontein     U 

New  Primrose 3fi 

Nigel 3$ 

Nigel  Deep i-fe 

North  Randfontein   i£ 

Nourse  Deep 4* 

Porges- Randfontein 1  ft 

Rand  Mines    39I 

Randfontein    3i 

Rietfontein 1  i 

Robinson  Deep  (new)  .... 

Do.       Gold,  £5 

Do.       Randfontein- .  . 
Roodepoort  Central  Deep 

Rose  Deep 8 

Salisbury 2 

Sheba    +J 

Simmer  and  Jack,  £5   ....    6 

Transvaal  Gold i}k 

Treasury       4§ 

United  Roodepoort 38 

Van  Ryn a:j 

Village  Main  Reef y:\ 

Vogelstruis i& 

Do.        Deep  11V 

Wemmer  .... ni 

W«*  Rand     H 

Wolhuter,  £4 4* 

Worcester     2  j 


+  > 


41 

.,1 


+  i 

+   1 
+    3 

+  i 

+-J 
+  I 

+  i 

+  i 


+  i; 
+  ft 
+1* 

+  ; 
+  ft 

- 

I 

+  J 

+  ft 

+  1 


+  it 


Land  Exploration  and  Rhodksian. 


17/61 

9l 

21/ 
7/6 

2? 

4/9 

19/ 
48/6 

5 

5.1 

53 

I  lit 

116 

3 

8/6 
12/6 

•at 

9 

3* 
3 


Anglo-French  Ex 3&  + 

Barnato  Consolidated  ....   2  &  + 

Bechuanaland  Ex i'j  + 

Chartered  B.S.A 3ti  + 

Clark's  Cons } 

Colenbrander ^   + 

Cons.  Goldfields jit 

Do.  Pref.  ....24/6  + 

Exploration     1  &  -f- 

Geelong    1  & 

Henderson's  Transvaal    . .     &  - 
Johannesburg  Con.  In.     ..2     + 

Do.  Water    I&  + 

Mashonaland  Agency  ....   2j  + 


.a. 

4?  1 

1 

1* 

a 

2 

A 

' 

if. 

.'. 

^ 

h 

■  i 

/o 

6S 

,'. 

H 

ii 

i 

ft 

1 

Ii« 

Matabele  Gold  Reefs  New  4&xr 

Mozambique   ij  +  i 

Oceana  Consolidated     ....  2     +  J 

Rezende i&+   tV 

Rhodesia,  Ltd ij  +  2 

Do.  Exploration  5^+   iV 

Do.  Goldfields  1  [;, 

S.  A.  Gold  Trust   7     -i    i 

Tati  Concessions    1     +   -fa 

Transvaal  Development  ..  i\   +  i 

United  Rhodesia §  +   tV 

Willoughby 1 J  4-    & 

Zamhesia  Explor ij  -f-  i 


Miscellaneous. 


Alamillos,  ^2 

Anaconda,  $25 

Balaghat,  fully  paid 

Brilliant,  £2   

Do.      St.  George's. . .. 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.  Block  10 ,6 10, ,£9/ 1 3 pd 

Cape  Copper,  £,i 

i;h:niipion  Keef,  iu£.     .  ■  .. 
Chillagoe  Mimng&  Ry. . . 

Do.         Debs 1 

Copiapo,  £,2 

Coromandel    

Day  Dawn  Block 

Frontino  &  Bolivia 

Hall  Mines,  18s.  paid  .... 

Libiola,  £5 

Linares,  £3    

Mason  &  Barry,  £7 

Mountain  Copper,  £$.... 
Mount  Lvell,  £% 


J 

2} 

9fV 

3/6 

21/6 

4« 

7/  -16 

sj 

28-    ft 

5/ 

5/  +  1} 

8/6 

19/6+  la 

8/ 

49/6+  /6 

55 

5A+   ^ 

3  \: 

53   +   J 

4« 

•  1  +   A 

"i9 

19     +2 

6/. 

3.  +   ft 

ico] 

8/ 

21/6 

12/g  +  /6 

2/ 

2j 

9i 

5' 

ii 

'5 

3* 

8t 

■o* 

3-1 

5     -    ft 

S/ 

43   -   i 

Mount  I  .yell.  North    2  J  + 

Mount  Lyell,  South     ....  3/6 

Mount  Morgan,  17s.  6d. ..  4f|4- 

Mysore,  10s 5^  + 

Myscre  Goldfields,  19/    ..  5/  — 

Do.     West,  18/6  8/ 

Do.     Wynaad,  18/6  ..  7/  - 

Namaqua,  £2    4^ 

Nundydroog 3ft  -r 

Ooregum 4  ut  : 

Do.       Pref. 5J  + 

RioTinto    £5        583  + 

Do.       P.ef.^5    64- 

Do.  4  percent.  Bonds  ior 

St.  John  del  Rey 1 4- 

Taitapu   2/ 

Tharsis,  £2 oj 

Tolima  "  A."  ^5    

Waihi  Gd  Junction 2     — 

Waihi   g\    - 

Waitekauri 9    ~ 

Woodstock  (N.Z.Jrg/ 7/ 


The  following  are  the  latest  quotations  ot  the  leading  West 
African  Mines  : — Ashanti  Goldfields  24.^-25!  ;  Adansi9-io  ;  Ashanti 
Sansu  IiV-Ift  Pm  ;  Attasi  ij-lf  pm  ;  Akinassi  33-36  :  Bibiani  lij-ig 
pm  ;  British  Gold  Coast  45-5J  ;  Claude's  Ashanti  i|-i  J  ;  Gold  Coast 
Amalgamated  I3|-I3f  ;  Obbuassi 6^-74  ;  Wassau  5J-;. 


FOREIGN      RAILWAYS. 


GROSS   TRAFFIC   FOR    WEEK.        GROSS  TRAPFIC  TO   DATE 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1S99-  1 
icoo.      i 


08 


In.  or  Dec 

Amount,      on  1899- 
1      1900. 


Alagoas    ..         ..  . .  Dec.  30* 

Antofagasta  (Chili)  and 

Bolivia  ..         ..  Oct.  31* 

Argentine  Gt.  Western     Feb.    8 
Algeciras  (Gibraltar)    . .      ,,     2 
Bahia  Blanca  and  N.W.      ,,      9 
Buenos  Ayres  &  Pacific      ,,      9 
Buenos  Ayres  &  Rosario      ,,      9 
Buenos  Ayres  Gt.  Sthn.      ,,    10 
Buenos  Ayres  Western..       ,(     10 
Buenos  Ayres  Ensenada      ,,    10 
Central  Argentine         ..      ,,      9 
Central  Bahia     ..         ..  Dec.  31" 

C.Uruguay  of  Mte.Vid.  Feb     9 
Do,     Eastern  Ex. . .      „ 
Do.     Northern  Kx.      ,, 
Cordoba  Central  ..       ,, 

Do.  Northern  Kx,      ,, 

Do.  N.W.Argentine  Ex.      ,, 
Costa  Rica         ..  ..      „ 

Cuban  Central    ..  ,, 

East  Argentine  ..  ..  Now 

Entre  Rios  ..         .,  Feb.    9 

Inter  Oceanic  of  Mexic       ,,      g 
LaGuairaand  Caracas    Dec.  23 


ml.  i40,ot6  4- 


■,358 


(.  i. 

t\    ml. £93,157  -fml7i,042 


Leopoldina 
Mexican  .. 
Mexican  Central 


Feb. 


9 
S 

..      3 
Dec.  J*" 

Feb.    3 

"      7. 
Dec.  30^ 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 

Nitrate Jan.  31* 

Ottoman  . .         . .         . .  Feb.    9 

Recife  &  Sao  Francisco  Dec.  15 

San  Paulo            ..         ..  Ian.  13 

Western  of  Havana      . .  Feb.    9 

West  Flanders  ..         ..  „    » 


$762,000 

9.M5 

Ps.27.1t6 

1.633 

i2,;i4 

25.273 

52,435 

19,310 

337 

35.346 

2,9'7 

7,  I20 

1.575 

667 

2,6i5 

4.070 

1,120 
8,586, 
7.365 

6'8| 

2,59" 
$82,800 

1.45! 
11,344 

I8i,8oc 
$343,730 
11453.943 
♦'37.033 
$■5,925 
ml.  131, 75« 
I9,gc6 
c.3°3- 
8,308 
16,717  ■ 
2,520  ■ 
1,86= 


j-$ii4,ooo 
46 


+  Ps. 


1,036 

797 
f  1,638 
V  11,088 
t  5.506 
f  4.363 
4S 
+■      n,973 

-  3.4.6 
+■  927 
+■  »57 

320 
+-  9.0 
-r  465 
4-  120 
+  134 
+•   2,882 

170 

-  410 

-  $7,610 
+■    368 

1,584 

-  S3.S00 

-  »42,499 

-  "85,823 

+  i*3i"5 
+•  J626 
-ml  7,50< 

-  4684 
1,613 

53* 

5.229 

1,130 

13 


3b 

I2t 

s 

i 
5 

5 
5 

0 

3* 
45 
§ 
32 

5' 

6 

6 

5 
.-:! 

4 
41 

6| 

.1 
6 
H 


262,86  s 

iPs.  ■107,881 

30,159 

323,865 

135.479 

r.354,759 

453.299 

9,970 

187,026 

47,4"5 

199,522 

42,^4 

20,170 

12,355 

20,785 

5.605 

44.>59 

124,930 

32,285 

50,795 

$2,429,080 

65,158 

56,490 

$188,000 

-  $1,736,182 

llS-373-6*3 

$739,os6 

$699,237 
ml.  959.306 
38,239 
24.738 
100,964 
3°,958 
1 14.580 
12,132 


+  '3.535 
+  Ps.4,66o 

-  3,44" 
+  6,068 
+■   23,138 

-  7",975 

-  67,347 

1.253 
+   38,845 
1.039 


4,263 
2,511 

•57 
3,120 
2,170 

930 

2,Il6 

25,»5 
304 
7,592 

-  $1^,620 

-  8,427 
4,702 

-  $17,800 

-  27,898 
+  >74,587 
+  *5,i65 
+  $58,012 
+  38,138 

-  5,155 
4-  6,256 
+  8,616 
+  ii,772 

-  8,495 
+  23 


*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

I  From  July  1,  1000.  ||  Net. 

INDIAN    RAILWAYS. 


CROSS   TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC  TO   DATE. 


Week 
ending 


In.  or  Dec.    0  ! 


-19CO. 


o  £ 


Bengal  Nagpur  jFeb. 
Beneal&  N.-W.  Jan. 
B'mb'y  &  B'roda  Feb. 
Do.  State  Lines  '  .. 
Burma    . .  . .    Jan. 

Delhi  Umballa      Feb, 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Ian. 

Feb. 
Jan. 


y  1    Rs.z.SS.coo ■-    Rs  74.985 
12,      Rs.a. 50.26c  -  Rs.9 

2  Rs. 3.04.000  -  Rs.ioo.coo 
a  Rs. 5. 26.000  -  Rsi. 32.000 
12  Rs.  2. 52.316!+  Rs. 6.846 
9  Rs. 39.700  4-  Rs. 5.500 
9  Rs.  1 1.33.000  —  Ks.43.oco 
12I  Rs.3j73.o6o  —  Rs.  102.506 
^18,333 .+        >£i,co8 

J2  RS.I.72.5S5  +        Rs.2.393 

1^     KS.I.SQ.594  1     Rs.9.708 


Rs.  13.61. 
Rs.  2  50. 
Rs.  14.27. 

Rs.  23.31. 
Rs.4.26 
Rs.1.44 

Rs  76.18. 

Rs.3-73' 

£93. 

1   Rs.2.9; 

Rs.4.31. 


In.  or  Dec. 
t.  on 

1859-ic.co. 

ijiyj  -  RS.5.9LICS 
2  So  -  Rs.9 

000  -  Rs.4. 68.000 
000  -Rs.7.84.000 
548  —  Rs.  l6.6y2 
5oo|+  Rs.7.700 
0001—   Rs6.23.000 

060  —  RS.I.C2.506 
722  +  ,66,387 
,060  —  Rs.14.5n 
379-        Ks.186 


t  Fur  12  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK.        GROSS   TRAFFIC   TO    PATK. 


Period 
ending. 


Amount. 


In.orDec.     °| 

o  u 


I 


on  15C0. 


Amount. 


j=s 


In.orDec. 
on  ioco. 


Canadian  Pacific 
Cho>:ii«.'ake  &  Ohio 
Chicago  Great  Western, 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K..&  Texas      .. 
Norfolk  &  Western      . . 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western    . . 
Wabash 


iFeb. 


7 
7 
7 

,,  7 
•,       7 

„      7  : 

„  7 
„  7 
,,       7 

::  r 

Ian.  31* 
:Feb.    7 

M  7 

».       7 


dols. 

489,000  4- 
245,000  -f- 
123,428  - 
712,000  + 

i82,23Q  + 

/8o,7i5  + 
£13,86/- 
£3.449  + 
567,00c  ^ 
283,404  +■ 
287,000  +■ 
818,000  -f- 
68g,oo<-  -r 
i46,too  + 
310.000  -f 


dols. 

3,000 
23,00c 

5,7?o 
30,000 
10,800 
£5.c35 

2,959 

£558 
i4,coo 

i7,7°7 
40,000 
1 14, coo 
62,000 
34,coo 
2.000 


dols.  dols. 

18,325,000  -    ?5j.ooo 

4.'5=.3*5  +    122,738 

26,25  ',ooo  -       14,000 

6,96c,2oo  +    81^,600 

£450,960  -i-  £i7>"4 

84,102  —       19,99* 

£20,283  -f-     ^r.tSo 

9.627,39^  +1258,317 

19,758,000+    895,000 

10,942,000  +    649,000 


For  10  days  ended. 
MONTHLY    STATEMENTS. 


NHT    EARNINGS    FOR    MONTH. 


NET    EARNINGS   TO    DATB. 


In  or  Dr-\ 
on  1899. 


Atchison : 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabish I 


dols. 
2,cSi,ooo  + 
*i,c66,ooo  - 
l,43e,ooo'  + 

^38,900 + 

7(37,000  + 
£141.800  - 

£5.100 
1,276,000  + 

970,000  ■+■ 

571.604  + 
4,354,000  + 

133, ito  + 

60',000;  + 

1,267,054  '  + 
2,911,697  + 

9=9.713  + 
2,359.703  + 
1,633.000  + 

388,000  - 


335,000] 

1. 000 


dols. 
11,018,000 
10,419,000 
8,416,000 
2,260,633 
5,392,000 

£724,200 

£23,900 

5,412,000 

5,  i40,oco 

+949,88 

34,656,000 

66;*,  400 

3,282,000 

8,221,164 

29,332,661 

4,745.9,9 
13,8*10,230 
8,9)9,000 


•  4-  304, — 

+  23^10: 

+  952,000 

-  ico,9oo 
-r  521.000 

-  16,152 
4-7,t5s»xoo 

-  629,170 
4-  937.65I 
4-  709,000 


Statement  of  gross  traffic. 
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Zbe   Jnvestors'  TReview. 

The    Ever-continuing  War. 

In  ancient  days  there  dwelt  a  people  on  the  southern 
slopes  of  the  Caucasian  Mountains  and  in  the  valleys 
that  lurk  between  them  and  the  opposite  hills  of 
Georgia.  They  held  the  southern  passes  between  the 
Caspian  and  Black  Seas,  and  were,  therefore,  important 
toll-takers  on  the  trade  between  Asia  and  Europe.  A 
hardy  warrior  race,  they  were  nevertheless  subdued 
alternately  by  Persian  and  Roman  to  some  extent  and 
in  varying  degrees,  yet  always  retained  the  form  of 
independence  down  to  a  late  period  of  their  history. 
We  are  only  interested  in  these  Colchians  at  one  point 
— the  point' when,  in  the  first  half  and  middle  of  the 
sixth  century,  Justinian  the  Roman  and  Chosroes  the 
Persian  were  emulous  as  to  which  should  the  soonest  ruin 
Asia  Minor.  In  their  wars  Colchis  had  lull  share.  The 
Persian  monarch  was  no  end  of  a  swell — Lord  of  the 
Earth,  representative  of  the  Sun  on  earth,  and  a  royal 
plunderer  of  the  very  first  water — who  fancied  himself 
much,  and  whose  dust  has  long  mingled  with  the  desert 
sand,  whose  grave  no  man  knows.  In  the  course  of  the 
campaigns  and  intrigues  between  Persia  and  Rome, 
wherein  Justinian  had  often  to  take  a  back  seat  and  to 
accept  at  the  hands  of  the  ineffable  Persian  a  mere 
moonshiny  glory,  the  Colchians  were  driven  to  seek 
the  protection  of  Chosroes,  or  Nushirvan,  who  grabbed 
at  the  chance  of  taking  Constantinople  in  flank  by 
Dang  the  seaport  at  the  mouth  of  the  Phasis  as  a  naval 
base.  Thereupon  followed  local  wars  between  Persian 
and  Roman  and  Colchian,  until  finally  the  Pe: 
were  beaten  by  the  Romans.  Eastern  Rome 
decaying  though,  and  could  not  have  resisted  Persia 
long  had  its  despot  been  disposed  to  hold  on  to  Colchis. 
Chosroes  thought  better  of  it,  and  in  the  language  of 
Gibbon  "his  prudence  insensibly  relinquished  the 
prosecution  of  the  Colchian  war,  in  the  just  persuasion 
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that  it  is  impossible  to  reduce,  or  at  least  to  hold,  a 
distant  country  against  the  wishes  and  efforts  of  its  in- 
habitants." 

But  a  greater  than  Chosroes  is  with  us.  Our  noble 
Joseph,  supreme  charioteer  of  the  Imperial  Juggernaut- 
car,  beneath  whose  wheels  humanity  lies  prostrate,  with 
all  its  aspirations,  loves,  liberties,  and  "  rights  "  pressed  to 
the  earth,  sees  no  difficulty  at  all  in  holding  any  number 
of  distant  countries  without  consulting  the  wishes  or 
regarding  the  efforts  of  their  inhabitants.  To  him,  in 
his  ignorance  of  history,  everything  is  easy,  and  the 
mission  of  England  to  oppress  unquestionable.  Can  it 
be,  as  has  been  insinuated  to  us,  that  his  confidence  is 
born  less  of  ignorance  and  commercial  cocksureness 
than  of  the  faith  that  he  and  the  people  he  leads  Sheol- 
ward  are  "  the  lost  ten  tribes  of  Israel"  who  are  to  be 
"'  restored,"  with  the  earth — and,  of  course,  its  gold  and 
diamonds— as  their  inheritance  ?  Does  he  think — bah  ! 
why  speculate  in  thoughts,  beliefs  ;  the  fact  is  before  us  ; 
the  fiat  has  gone  forth,  the  Boer  is  to  be  exterminated 
— when  we  can  catch  him.  "  Unconditional  surrender, 
these  are  our  terms,"  yells  the  haughty  oratorical 
autocrat  of  Brummagem,  and  at  the  sound  of  his 
raucous  voice  the  heart  of  the  burgher  is  ever  steeled 
to  wrestle  on,  to  play  will-o'-the-wisp  with  British 
columns  and  British  generals  through  the  years  and 
the  ages.  Consideration  for  the  miseries  of  England, 
regard  for  her  venerable  institutions,  respect  for  what 
is  noblest  in  her  heart  and  intellect — these  we  must  not 
look  for  in  the  chosen  Parliamentary  brave  of  the  mine- 
masters,  in  the  obedient  henchman  of  Rhodes.  He 
raved  on  Monday  and  called  names,  and  behaved  like 
a  political  Bill  Sykes  at  bay  ;  but  what  of  that  ?  Is  he 
not  right  ?  Have  we  any  alternative  now  but  to  fight — 
or  march — on  and  on  until  the  judgment  of  Heaven  is 
pronounced?  Mr.  Asquith.  is  .of  one  mind  with  the 
valiant  Chamberlain  on  this  point ;  and  so  are  baronets 
Fowler  and  Grey,  and  tens  of  thousands  of  their 
"  Liberal"  followers  the  country  through.  The  killing, 
in  their  view,  must  proceed. 

Behind  all  lies  the  ownership  of  the  mines.  Covetous- 
ness,  obscene  in  its  effrontery,  dictated  the  policy  that 
insured  war  ;  covetousness,  equally  brazen,  forbids  the 
offer  of  any  terms  to  the  Africanders.  For  the  owner- 
ship ot  the  minerals  we  are  ready  to  go  on  until 
destitution  fills  the  home-land  with  wailing,  until  our 
commerce  falls  in  ruins,  and  until  our  finances  sink  into 
inextricable  confusion.  There  can  be  no  terms  offered 
to  the  burghers  in  our  present  mood,  while  the  con- 
fessed aim  of  the  war  is  theft.  What  can  the  wonderful 
Joseph  do  except  stand  by  the  thieves  like  a  wolf, 
flinging  reputation,  country,  crown,  Empire,  all  to  the 
Devil,  so  they  are  satisfied  ?  He  but  expresses  the  will 
of  the  rabble  drunk  with  emotions  of  Empire,  blinded 
by  empty  pageants,  as  it  always  so  easily  may  be  made. 

How  great  is  the  helplessness  besetting  the  nobler 
spirits  of  our  race  the  conduct  of  leading  Parlia- 
mentarians but  too  well  reveals.  Over  all  except  a  feeble 
minority  the  lust  of  dominion  and  the  corrupting 
illusions  of  the  Charterland  swindle  appear  to  have 
cast  their  spell.  Few  of  them  probably  have  dabbled 
in  the  financial  cesspools  of  Rhodesia  and  the  Rand,  but 
they  have  breathed  in  society  an  atmosphere  permeated 
with  the  poisonous  stench  of  its  putrid  morality,  and  in 
moral  asphyxia  they  have  betrayed  the  country,  leaving 
it  at  the  mercy  of  the  vultures.  Its  very  heart  will  be 
eaten  out  before  all  is  over.  Lord  Kitchener's  recent 
feats  in  generalship,  heralded  by  a  witches'  chorus  of 
Press  lies,  have  probably  added  at  least  ^500,000  a  week 
to  the  current  war  outlay,  and  as  the  days  pass  the  bill 
lengthens,  until  its  payment  means  draining  the  life- 
blood  of  the  people.  Do  the  money-cursed  helots 
care?  Do  our  Parliamentary  leaders,  our  Cabinet 
Ministers — shadows  all  in  the.  fleeting  shows  of  Time — 
care  ?  Do  bankers,  men  with  "  a  stake  in  the  country," 
care  ?  Go  to  the  city  and  listen  when  the  talk  is  of  yet 
another  loan. 

Who  among  all  the  crowd  of  financiers — brokers, 
bankers,  and  speculators— buzzing  about  first  to  cheapen 
the  stock  at  the  expense  of  the  nation,  and  then  to 
enhance  its   price   to  their    own   patriotic    profit,  ever 


betrays  the  remotest  consciousness  of  what  this 
borrowing  means  ?  Debt  multiplying  in  their  eyes  is  a 
"  financial  operation  "  with  no  ulterior  meaning.  The 
more  debt  the  more  "  money,"  the  better  scope  for  yet 
other  pledgings  of  the  nation's  wealth.  And  the  mere 
difference  in  price  between  what  the  Treasury  sold 
the  last  ^11,000,000  of  Exchequer  bonds  at  and  what 
they  were  quoted  at  in  the  market  within  three  days  of 
the  sale  was  equivalent  to  the  wages  of  about  1,600 
men  for  a  year  at  £1  per  week  per  man.  It  is  but  the 
hour's  "  market  turn,"  and  the  millions  that  have  been 
squandered  and  the  thousands  of  lives  that  have  been 
lost  in  this  war — what  are  they  but  items  in  the  story  of 
Empire,  the  tribute  exacted  by  our  fate.  Oh,  the  war 
will  go  on,  never  fear,  until  many  things  are  changed 
besides  the  over-lordship  of  South  Africa. 


Our  Helplessness  in  China. 

For  some  time  it  has  been  painfully  obvious  to  those 
who  cared  to  look  that  our  position  in  China  is  a 
lamentable  one.  Instead  of  joining  the  United  States 
in  a  policy  of  dignified  self-restraint,  we  have  joined  the 
Germans,  Russians,  and  French  in  butchering,  looting, 
and  bullying  to  an  extent  that  has  landed  us  in  an 
altogether  false  position.  We  might  have  stood  forth 
as  the  friend  of  China  in  her  troubles,  and  by  an 
enlightened  and  humane  treatment  of  Chinese  states- 
men done  something  to  smooth  the  path  for  their 
retreat.  Whatever  may  be  the  follies  of  the  Dowager- 
Empress  or  the  infamies  of  some  of  the  leading  men  at 
Court,  it  has  done  no  good  in  any  direction  to  treat  these 
dignitaries  precisely  as  if  they  were  the  representatives 
of  savage  tribes  in  Central  Africa  or  Boer  generals  whom 
we  can  neither  catch  nor  cow.  China  is,  in  spite  of  all, 
a  great  country,  and  enlightenment  has  penetrated  into 
many  of  her  dark  places.  Her  ablest  statesmen — men 
like  Prince  Ching  and  the  great  Yang-tsze  Viceroys,  as 
well  as  others — have  long  been  anxious  to  develop  her 
resources  with  the  aid  of  Western  civilised  instruments, 
but  wholly  on  their  own  lines.  To  have  assisted  thest- 
men  in  restoring  order  and  to  have  looked  upon  the 
"  Boxer"  outbreak  as  something  for  which  the  best  men 
in  China  were  in  no  way  responsible,  would  have 
immensely  strengthened  our  hold  upon  the  regard  of 
every  Chinaman  solicitous  for  his  country's  good. 
We  have  had  nothing  whatever  to  say  to  any  such  policy, 
in  our  always  domineering  mood  against  races  we  con- 
sider inferior  ;  and  so,  to  make  a  long  story  short,  we 
now  find  ourselves  called  upon  either  to  retreat  alto- 
gether or  to  follow  the  lead  of  Germany  and  perhaps 
join  in  a  dangerous,  arduous,  and  most  costly  punitive 
expedition  through  a  difficult  and  mountainous  country 
into  the  province  of  Shensi.  As  the  Court  cannot,  in 
spite  of  all  its  promises  and  decrees,  go  to  Count  von 
Waldersee,  he  truculently  threatens  to  go  to  the  Court, 
with  arms  in  his  hands  and  the  prospect  of  loot  in  the 
heart  of  his  troops,  he  or  the  general  he  appoints.  Alone 
among  the  Powers,  the  United  States  has  stood  aloof 
from  this  kind  of  domineering,  and  in  reward  for  her 
virtue  in  this  respect  is  now  free  to  withdraw  and  to 
discountenance  the  project  on  hand.  Possibly  American 
opposition  may  prevent  the  marching  of  this  composite 
army  and  thereby  save  us  from  further  humiliation  and 
loss,  and,  if  so,  the  United  States  will,  with  Japan,  who 
also  maintains  a  guarded  attitude  so  far  as  we  can 
gather,  earn  the  gratitude  of  the  Chinese  and  probably 
reap  material  advantages  from  their  friendship.  The 
Court  has  surrendered,  it  is  said,  but  it  will  much 
surprise  us  if  the  German  General  therefore  gives  up  his 
project. 

It  is  useless  to  ilout  and  scold  at  those  who  say  we 
have  been  treated  like  a  third-rate  Power  by  the  Ger- 
mans and  Russians  in  China,  for  the  fact  remains  just 
the  same.  They  do  as  they  like,  and  France  humbly 
follows  their  lead  without  paying  any  regard  to  us. 
And  we  cannot  help  ourselves  ;  it  is  either  withdraw  now 
or  trail  at  the  heels  of  the  dominant  partners  in  the  com- 
pact ;  we  have  neither  men  nor  money  to  enable  us  to 
cut  an  effective  figure  as  part  of  an  invading  army.     No 
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particulars  are  ever  sent  to  this  country  about 
the  condition  of  Indian  native  troops.  They  may 
die  by  the  thousand  and  we  never  hear  of  it.  Probably 
many  hundreds  have  died  or  been  invalided  during 
the  cold  season  now  passing  in  China,  and  whether  or 
not  large  reinforcements  will  be  necessary  if  we  are  to 
take  our  share  in  the  display  of  armed  force  which  the 
German  Commander-in-Chief  has  ordered  to  be  ready 
within  eighty  days.  Therefore,  unless  we  draw  back 
and  instead  of  bluster  acknowledge  our  weakness, 
further  drafts  will  have  to  be  made  upon  the  Indian 
white  garrison,  and  further  regiments  of  Indian  native 
soldiers  must  be  sent  to  China  with  all  possible  despatch. 
As  our  taxpayers  at  home — brave  Imperial  self-sacri- 
licers  ! — are  bearing  the  cost  of  this  China  demonstration, 
it  would  follow  that  further  Supplementary  Estimates  of  a 
bulky  description,  would  have  to  be  introduced  into  the 
House  of  Commons  on  account  of  the  Chinese 
war,  and  financiers  in  the  City  will  have  an  enlarged 
and  increasingly  delightful  prospect  of  "  making 
a  bit  "  to  warm  their  patriotism  at  the  expense 
of  the  Government,  or  rather  of  those  who  find 
thej  taxes.  This  prospect  is  not  pleasant  to  anybody, 
and  we  wish  people  could  be  made  to  realise  the  danger 
lurking  in  such  a  scheme.  Unfortunately,  the  nation  is 
gagged  and  handcuffed  to  an  extent  unparalleled  for  a 
century  or  more  by  the  war  party  and  a  Government 
completely  in  the  hands  of  financiers  and  military  men. 
So  we  have  not  •  much  hope  of  any  courageous  or 
enlightened  action  tin  the  part  of  either  our  Foreign 
Office  or  our  representative  at  Pekin.  We  have 
mooched  along  hitherto  at  the  tail  of  the  Continental 
Powers  and  will  prbbably  continue  to  do  so  until  the 
confusion  and  loss,  not  only  of  prestige  but  of  men  and 
money,  become  both  appalling  and  ruinous. 

All  this  might  not  greatly  matter  except  from  the 
merely  domineering.  Imperialist  point  of  view,  for  our 
dominion  is  already  much  beyond  our  strength.  Our 
trade,  however,  is  also  seriously  imperilled  by  what  is 
now  taking  place  in  the  Far  East.  In  Wednesday's 
Times  Dr.  Morrison  telegraphs  from  Pekin  particulars  of 
a  new  and  comprehensive  agreement  in  the  course  of 
negotiation  between;  the  Chinese  Government  and  the 
Russian.  In  substance  the  clauses  of  this  agreement  give 
Russia  absolute  power  over  Manchuria,  exclude  every 
other  Power  from  the  privilege  of  obtaining  commercial 
concessions  in  that  province,  forbids  the  Chinese  Govern- 
ment to  build  any  railway  in  it,  puts  all  the  Customs 
under  Russian  control,  orders  the  interest  on  the 
Russian  guaranteed  loan  of  1895  to  be  paid  monthly 
and  not  half-yearly,;  and  subjects  Russian  land-borne 
goods  to  a  single  import  duty  that  renders  them  free  of 
the  entire  province.  A  Tartar  general  is  to  be  appointed 
in  each  of  the  three  divisions  of  Manchuria,  but  the 
whole  is  to  be  under  Russian  control,  and  from  the 
commercial  point  of  view  wc  may  regard  this  compact, 
if  carried  out,  as  destructive  to  our  considerable  and 
expanding  trade  in  that  portion  of  China.  The,  to  us, 
valuable  port  of  Nih-chwang  will  become  as  useless  as 
Vladivostok,  and  although  arrangements  are  made  for 
handing  back  portidns  of  the  Maritime  Customs  to  the 
trustees  of  the  bondholders — at  least,  Dr.  Morrison 
presumes  this  will  be  done — we  cannot  in  future  hold 
the  position  towards'China  in  this  Customs  service  that 
has  hitherto  been  |  ours.  Nor  does  the  mischief 
end  there.  The  devastated  province  of  Chili,  with 
its,  till  lately,  splendid  commercial  centre  Tientsin, 
will  never  again  in  our  time  rise  to  the  trading 
importance  it  hast  hitherto  held.  We  shall  find 
rivals  there  and  in  the  provinces  west,  in  Germany, 
Fiance,  Belgium,  and  Russia,  let  alone  possibly  the 
United  States,  more  {formidable  and  in  a  better  position 
to  assert  their  claims' to  a  share  in  the  business  than  they 
have  ever  been.  Is  jjthe  same  thing  going  to  happen  in 
all  the  provinces  accessible  through  the  Yang-ts/e-kiang  ? 
We  fear  it,  and  from  this  business  point  of  view  can 
arrive  at  anything  but  a  hopeful  estimate  of  future 
prospects.  Parliamentary  geniuses  may  talk,  heated 
partisans  may  rave,  but  England  is  in  process  of  being 
elbowed  out  of  Chipa,  and  not  many  years  may  be 
necessary  to  bring  that  fact  home  not  only  to  Lancashire 


but  to  Calcutta  and  Bombay.  We  have  brought  our  fate 
on  ourselves,  not  merely  by  what  we  have  done  recently, 
but  by  our  jealous  hauteur  towards  Russia  and  our  mis- 
management of  the  Chinese  these  many  years  past. 


Puzzled  Promoters. 

Although  the  Companies  Act,  1900,  has  now  been  in 
force  some  seven  weeks,  only  two  or  three  important 
prospectuses  have  so  far  run  the  gauntlet  of  the  more 
stringent  provisions  which  it  imposes.  This  paralysis 
of  company  promoting  activity  is  no  doubt  partly  due  to 
the  unfavourable  monetary  position  and  the  stagnation 
prevailing  in  most  of  the  speculative  markets,  but  the 
new  Act  is  perhaps  mainly  responsible  for  the  recent 
dearth  of  fresh  issues.  There  are  certainly  pie: 
new  ventures  to  come  out,  as  is  evidenced  by  the 
phenomenal  rush  of  registrations  in  the  closing  days  of 
last  year,  but  these  have  since  remained  111  a  state  of 
suspended  animation,  and  probably  the  bulk  of  them 
will  never  be  heard  of  again.  We  have  never  been  able 
to  discover  any  sufficient  reason  for  this  extraordinary 
display  of  energy  in  getting  companies  registered  before 
the  new  Act  came  into  force,  and  can  only  con- 
clude that  the  promoters  had  some  vague  sort  of  idea 
that  by  doing  so  they  would  escape  most  of  the  regu- 
lations with  which  the  law  now  terrorises  them.  This, 
however,  is  to  some  extent  a  misapprehension,  as  the 
only  provisions  of  the  Act  which  they  evade  thereby 
are  those  relating  to  the  appointment  and  qualification 
of  directors  (mainly  formal),  the  "  commencement  of 
business "  (more  or  less  incomprehensible),  and  the 
report  to  be  submitted  to  the  statutory  meeting.  The 
section  (12)  setting  forth  the  requirements  under  the 
last  head  is  the  most  important,  but  it  need  not  have 
frightened  the  majority  of  the  companies  registered  at 
the  end  of  December,  as  they  are  not  likely  ever  to 
make  a  public  issue  of  capital,  and  to  supply  particulars 
about  the  allotments  made,  the  cash  received  and  dis- 
bursed, directors  appointed,  and  contracts  requiring 
modification  would  not  be  a  very  formidable  task.  In 
any  case,  if  they  ever  get  the  length  of  issuing  a 
prospectus,  the  relief  from  giving  such  information  wil 
not  help  them  materially.  1 

We  suspect,  therefore,  that  company  promoters,  as  a 
rule,  are  fighting  shy  of  the  responsibility  of  showing 
how  it  should  be  done,  each  being  anxious  to  profit  by 
the  example  and  experience  of  his  fellows.  Unfor- 
tunately for  the  profession,  several  of  its  most  expert 
and  persevering  members  are  unavailable,  owing  to  the 
fact  that  their  work  is  at  present  carefully  supervised 
by  the  governors  of  certain  national  institution-, 
several  others  are  so  generally  recognised  as  httinv 
candidates  for  similar  honours,  that  they  prefer  to  blush 
unseen  till  the  way  is  made  more  smooth  for  them. 
These  eminent  pioneers  in  legalised  pocket-picking 
would  very  soon  have  shown  the  way  if  their  hands  had 
been  free,  but  they  have  plenty  of  ambitious  imitators 
who  only  want  their  courage  screwed  up  a  little  in 
order  to  fill  the  breach.  And,  after  all,  the  risk  is  still 
almost  infinitesimal,  for  our  slow-footed  justice  never 
by  any  chance  overtakes  the  compam  swindler 
until  his  power  for  further  mischief  has  been 
reduced  to  nil,  and  far  more  often  than  not  it 
misses  him  altogether.  As  we  have  frequently 
pointed  out,  the  Companies  Acts  in  force  before  this 
year  were  not  at  all  bad  on  the  whole ;  it  was  their 
administration  that  was  at  fault ;  and  although  the  new 
Act  contains  many  excellent  provisions,  what  use  are 
thev  if  they  are  seldom  or  never  enforced  ?  Official 
ineptitude  and  inertia  are  left  undisturbed,  and  behind 
these  there  remains  the  great  mass  of  gullible  greed, 
which  wants,  not  a  humdrum  5  or  6  per  cent,  invest- 
ment, but  a  showy  gambling;  counter  to  toss  from  hand 
to  hand,  in  the  hope  that  cent. -pet  cent,  profits  or  more 
can  be  snatched  in  the  process.  That  is  really  at  the 
root  of  our  company  sc.uh1.i1s,  and  until  a  healthier 
moral  tone  is  created  in  financial  matters,  it  is  perfectly 
hopeless  to  expect  much  improvement  trom  legal 
enactments,   however  skilfully  drawn  up.      Promoters 
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may  be  puzzled  for  a  time,  but  they  will  soon  discover 
methods  for  successfully  tapping  the  public's  pockets, 
Company  Acts  or  none. 

However,  the  measure  passed  in  such  a  scrambling 
hurry  last  summer,  after  having  been  studiously  shelved 
for   several  years   previously,  is  anything  but  skilfully 
drawn;   our "  magnificently   directored   legislators    took 
care  of  that.    Indeed,  the  drafting  of  some  of  the  clauses 
furnishes  as  good  examples  of  bungling  incomprehensi- 
bility as  could  be  found  in  the  Statute  Book,  and  that 
is   saying   a  good   deal.     The  Act  itself  is   not  a  very 
lengthy   document,  but   already  several  large  volumes 
have   been  written   for   the   purpose  of   explaining  its 
provisions,  and  a  great  many  points  will  not  be  settled 
till  they  are  the   subject  ot  legal  decisions.     It  is  un- 
necessary to  trouble  ourselves   about  these  matters  at 
present  ;     they  will  prove  a  fine  harvest  to  the  lawyers 
by-and-by,   and     nothing   would     be    gained    by   dis- 
cussing them   now.     But  it  may  be  useful  to  indicate 
some     of     the      ways      in      which      promoters      will 
probably  seek  to   evade  the  more  inconvenient  require- 
ments of  the  Act,  especially  in  regard  to  the  information 
which  has  to  be  given  in  a  prospectus.    The  facility  with 
which   the  recent   West  African  gamble   \yas   fostered 
supplies  an  example  of  one  method  which  will  probably 
become  increasingly  popular.     In  this  case  very  few  of 
the   companies   most  actively  dealt  in   had  issued  any 
prospectus  at   all,  public  attention  being  drawn  to  the 
shares  by  thesimple  process  ot  "  making  a  market  "  in 
them  and  fictitiously  raising  their  price  till  the  desired 
result  was   achieved.     Such   companies    are    expressly 
excluded  from  the  operation  of  the  new  Act  ;   and  so 
long  as  the  public  are  foolish  enough  to  forego  even  the 
slight  protection  the  law  affords  them,  the  promoters  of 
these  wild-cat  ventures  can  go  on  their  way  rejoicing, 
quite  indifferent  to  the  pains  and  penalties  inflicted  on 
the  common  pickpocket  or  the  less  unscrupulous  com- 
pany director. 

Naturally,  however,  the  gentle  art  of  "  making  a 
market "  can  only  be  depended  on  to  effect  the  desired 
purpose  in  somewhat  exceptional  cases,  and  the  great 
majority  of  new  issues  must  be  made  in  the  regular 
prospectus  form.  Section  10  of  the  new  Act  specifies 
a  long  list  of  things  which  the  prospectus  "  must  "  state, 
but,  curiously  enough,  although  severe  penalties  are 
imposed  in  other  sections  for  such  trifling  offences  as 
including  the  names  of  directors  who  have  not  con- 
sented to  act,  for  acting  as  director  without  holding 
qualifying  shares  (if  any),  and  for  not  making  proper 
returns  to  the  registrar,  not  a  word  is  said  about  any 
liability  incurred  by  ignoring  these  requirements 
altogether.  By  Section  9  it  is  enacted  that  the  registrar 
shall  not  register  any  prospectus  unless  it  is  dated  and 
signed  by  the  directors,  and  that  no  prospectus  shall 
be  issued  until  so  filed  for  registration ;  but  here 
again  no  penalty  is  mentioned  for  evading  this  pro- 
vision. In  any  case  it  is  not  a  very  difficult  matter  to 
comply  with,  as  in  Section  30  a  prospectus  is  defined  as 
"  any  notice,  circular  advertisement,  or  other  invitation, 
offering  to  the  public  for  subscription  or  purchase  any 
shares  or  debentures  of  a  company,"  and,  apparently, 
the  registrar  must  file  any  such  circular  as  a  prospectus, 
although  every  requirement  of  Section  10  is  omitted. 
All  he  can  insist  on  is  that  it  shall  be  signed  by  the 
directors  and  dated,  but  we  have  so  far  failed  to 
discover  any  particular  virtue  in  these  brilliant  stipula- 
tions. 

No  doubt,  therefore,  the  one-man  company  and  the 
circularising  share  pushers  will  go  on  much  as 
before  in  spite  of  Section  10,  and  possibly  they 
can  secure  complete  immunity  by  marking  all  their 
letters  and  circulars  "private;"  but,  of  course,  the 
majority  of  company  promoters  must  appeal  to  the 
public  through  the  old  channel  of  newspaper  adver- 
tisements. Accordingly,  they  must  run  the  gauntlet 
ot  public  criticism,  and  omissions  to  comply  with 
the  new  Act  will  doubtless  be  duly  noted — at  least 
for  a  time,  until  the  critics  become  tired  of  pointing  out 
the  deficiencies  and  the  public  forget  that  they  had  the 
right  to  expect  fuller  information.  As  an  instance  of  what 
may  be  expected,  we  have  only  to  recall  what  happened  , 


in  regard  to  the  famous  "  waiver  clause."  For  some 
time  a  prospectus  containing  this  clause  was  looked 
upon  with  grave  suspicion,  but  its  insertion  gradually 
became  so  general  that  during  the  past  few  years  a  pro- 
spectus in  which  it  did  not  appear  was  quite  a  curiosity. 
It  is  now  abolished  once  and  for  all,  but  we  shall  pro- 
bably be  no  nearer  our  object  than  we  were  before. 
Inconvenient  contracts  will  simply  not  be  entered  into 
or  completed,  and  the  parties  concerned  will  rely  on 
the  honour  which  is  believed  to  exist  among  thieves. 
At  least  one  recent  prospectus  which  we  have  seen 
appears  to  have  adopted  this  course. 

With  regard  to  the  stipulation  that  the  minimum 
subscription  on  which  the  directors  will  proceed  to 
allotment  must  be  stated  in  the  prospectus,  and  which 
has  already  caused  one  company  to  be  still-born,  the 
difficulty  is  easily  overcome  by  giving  some  nominal 
amount,  such  as  .£100  or  £1,000.  Possibly  for 
the  first  few  times  this  will  raise  a  torrent 
of  adverse  criticism,  but  a  promoter  with  numer- 
ous companies  on  the  stocks  can  .afford  to 
ignore  that  by  bringing  out  some  of  his  most 
attractive  wares  to  begin  with,  and  we  shall  soon 
get  accustomed  to  treating  it  as  a  matter  of  course,  in 
the  same  way  as  the  "  waiver  clause."  This,  however, 
has  been  regarded  as  one  of  the  chief  stumbling-blocks 
in  the  new  Act,  and  there  is  very  little  else  in  it  that 
need  cause  the  most  law-abiding  promoter  any  particular 
uneasiness.  All  the  forms  prepared  by  the  complaisant 
registrar  for  filing  purposes  are  qualified  by  the  con- 
venient proviso,  "  to  the  best  of  my  knowledge  and 
belief,"  or  some  similar  loophole,  and  we  shall  lose  what 
little  respect  we  have  for  the  profession  if  it  does  not 
soon  find  means  of  turning  these  loopholes  into  breaches 
wide  enough  for  the  proverbial  coach-and-four. 

There  will,  of  course,  be  some  legal  wrangling  for  a 
time,  but  judging  by  precedent,  all  ordinary  offences  • 
against  the  Companies  Acts  will  doubtless  be  purged  by 
a  momentary  appearance  at  the  Mansion  House  and  a 
half-crown  fine.  At  rare  intervals,  as  heretofore,  the 
Public  Prosecuting  Frankenstein  may  awake  and  grab 
an  unfortunate  promoter  or  two,  but  the  risk  is  not 
appreciably  greater  than  it  has  been  for  some  years 
past,  and  there  are  still  plenty  of  witnesses  living  at 
large  who  can  testify  to  his  purblind  leniency. 


London    General    Omnibus. 

Nothing  is  so  effective  in  sharpening  the  tempers  and 
intellects  of  shareholders  as  a  reduction   of  dividends, 
which  from  long  usage  they  had  come   to    regard   as 
immutable.     Until  that  happens  they  bravely  shut  their 
eyes   to   all   criticism,   and   give   their   directors   blank 
cheques    of   confidence   with    a    childlike    trustfulness 
which   would    be    pathetic   if   it   were   not   somewhat 
comic.      The    London   General   Omnibus    Company  is 
an  excellent  example  of   our   point.     For   years   back 
we     have     strongly     protested     against    the    way    in 
which   the    affairs   of   this   company  were  being  con- 
ducted,   and     have     repeatedly    warned     the     share- 
holders    of     the     dangers     they    were    running,    but 
at      each       succeeding       half-yearly       meeting       the 
accounts    have    been    gratefully    accepted    without    a 
murmur   of   dissent,   the   directors   have    been    unani- 
mously re-elected,  and  the  proceedings  have  terminated 
with  the  usual  vote  of  thanks  all  round.      And  we  have 
no  doubt  the  same  farce  will  be   gone   through    next 
Tuesday,  for  the  accommodating  Board  has  very  kindly 
scraped  together  enough  to  pay  the  regular  dividend  of 
ioi  per  cent,  per  annum,  and  the  proprietors  cannot  fail 
to  "be  pleased  with  this  touching  proof  of  their  directors' 
zeal  in  face  of  a  combination  of  adverse  circumstances 
which  might  well  have  excused  a  smaller  distribution. 
There  is,  however,  little  risk  that  a  similar  feat  can  be 
accomplished  again,  and  we   shall  look  forward  with 
grim  curiosity  to  the  proceedings  six  or  twelve  months 
hence,  when  it  begins  to  dawn  on  the  shareholders  that 
they  have  been  living  in  a  fool's  paradise. 

Before  proceeding  further  it  may  be  useful  to  present 
a  comparison  of  some  of  the  principal  figures  of  the 
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past  six  months  with  the  corresponding  items  for  the 
two  previous  years  : — 

De<\  31,  Dec.  31,  Dec.  31, 

1900.  1899.  1898. 

Stock  issued £773,592        ,£700,000        £700,000 

Premiums    45'5°  —  — 

Debentures 300,000  300,000  200400 

Total  capital    £1,118,742     £[,000,000       £900,400 

Capital  expenditure   1.185,587        1,112,736  938,384 

Reserve  funds 220,000  215,000  185,000 

Tral'lic  receipts   98,377       '£595,643        £572,739 

Other  receipts    28,205  34,o2«  25,209 

Total  receipts £626,582        £629,671        £597.94* 

Total  expenses    587,915  568,54i  543 

Net  revenue    £38,667         £61,130  £55,587 

Brought  forward   12,993  16,618  '4,3'° 

Total  available    £51.660  £77,748  £69,897 

Cirried  to  reserve —  20,000  10,000 

Interest  and  dividends 

percent.) 48,322  44.171  42,143 

•Carried  forward 3,338  13,577  '7,754 

Number  of  horses  16,790  16,195  '5,33' 

„      of  'buses  running  1,372  1,319  — 

„      of  miles  run 16,127,518  15,436,005  14,813,610 

„      of  passengers 101,146,259  98,686,934  95415,587 

Cost  of  feeding  and  bedding 

per  stud    £143  £i37  £131 

Receipts  per 'bus  per  day...  £278  £297  — 

Traffic  receipts  per  mile  ...  Hood.  9'2od.  g-28d. 

Total  expenses  per  mile  ...  8  82d.  8-84d  879c1. 

Ratio  expenses  to  receipts  940  p.c.  903  p.c.  907  p.c. 

From  the  foregoing  it  will  be  seen  that  while  there 
was  an  increase  of  nearly  .£2,734  'n  traffic  receipts, 
there  was  a  decline  of  nearly  .£6,000  in  other  revenue, 
and  the  total  receipts  were  £3,089  lower  than  last  year. 
In  order  to  achieve  this  brilliant  result  the  company 
had  to  run  691,500  more  miles  and  carry  2,500,000  more 
passengers.  Meantime,  the  expenses  have  increased  by 
no  less  than  £19,374,  with  the  result  that  the  net 
revenue  has  fallen  from  £61,130  to  £38,667,  and  as 
£3,625  less  was  brought  into  the  accounts  the  balance 
available  shows  a  reduction  of  £26,088.  Nevertheless, 
dividends,  absorbing  about  £4,000  more  than  last  year, 
are  to  be  paid,  the  total  amount  to  be  distributed  being 
nearly  £10,000  more  than  has  been  earned.  Naturally, 
therefore,  nothing  is  added  to  reserve,  and  the  balance 
forward  is  reduced  by  over  £10,000. 

It  is  not  very  surprising  in  these  circumstances  to  find 
the  capital  expenditure  growing  at  an  alarming  pace. 
During  the  past  two  years'  close  on  quarter  of  a  million 
has  been  absorbed  in  this  way,  but  there  is  to  be  no 
retrenchment,  and,  as  the  times  are  not  favourable  for 
an  issue  of  stock,  the  directors  propose  to  take  £100,000 
from  the  reserve  fund  for  capital  purposes.  We 
suppose  there  is  no  other  method  by  which  the  concern 
can  be  kept  on  its  legs  with  a  semblance  of  stability  or 
even  solvency,  but  it  is  easy  enough  to  see  where  such 
financial  jerrymandering  must  land  the  company.  In 
the  past  year  £63,000  has  been  added  to  the  value  of 
land  and  buildings  in  the  balance-sheet,  and  for  years 
back  the  same  process  has  been  going  on  for  no  con- 
ceivably sufficient  reason  that  we  can  discover,  unless  it 
be  to  make  good  losses  concealed  elsewhere.  And  as 
the  company  has  creditors  for  £79,700,  we  may  be 
pretty  sure  there  will  be  another  big  addition  this  half- 
year.  An  imposing  list  of  investments,  amounting  to 
,£353,032,  is  set  out  against  .£147,757  last  year,  but  the 
cash  lias  been  reduced  from  ,£65,177  to  ,£10,906,  and 
meantime  ;£i  18,741  has  been  received  from  the  issue 
of  stock.  It  was  doubtless  this  operation  which  em- 
boldened the  directors  to  increase  their  remuneration 
from  £3,000  to  .£5,009  a  year  ;  besides,  they  cannot  be 
sure  how  long  they  may  be  in  a  position  to  take  anything 
at  all. 

With  regard  to  the  investments,  it  should  be  pointed 
out  that  almost  every  item  is  valued  at  much  above  the 
market  price  (£110,000  Consols  at  over  par,  for 
instance),  but  of  course  no  attempt  is  made  to  provide 
for  this  depreciation,  or,  indeed,  any  other,  so  far  as  we 
can  discover.  If  therefore,  the  assets  were  valued  on  a 
strict  basis,  the   so-called  reserve  fund,  and    how  much 


more  besides  we  cannot  even  guess,  would  be  swept 
clean  away,  and  assuredly  that  must  be  done 
one  of  these  days.  Certainly  the  company  has 
had  to  contend  with  a  considerable  advance 
in  the  price  of  provender,  but  this  by  no 
means  accounts  for  the  whole  of  the  increase  in 
expenses,  which  are  higher  practically  all  round.  At  the 
same  time,  it  will  be  observed  the  earnings  per  omnibus 
per  day  have  fallen  nearly  2s:.,  or  about  £136  per  day 
on  the  average  number  running,  and  there  is  now  only  a 
margin  of  oo8d.  between  the  receipts  and  expenses  per 
mile  run  against  042CI.  last  year.  It  is  obvious  that  the 
earning  capacity  of  the  'buses  has  been  seriously 
reduced,  but  the  directors  imply  that  this  is  entirely 
due  to  the  condition  of  many  of  the  streets,  and  com- 
pletely ignore  the  principal  factor — the  competition  of 
the  Twopenny  Tube  along  one  of  the  principal  and  best 
paying  routes.  This  ostrich-like  attitude,  however,  is 
just  what  we  might  expect  from  such  people,  and  quite 
in  keeping  with  their  wilful  or  pretended  blindness  and 
self-deception  in  other  matters. 


Economic    and    Financial    Notes 
and    Correspondence. 


Tin-:  Amount  of  War  Debt. 

Some  people  appear  to  think  that  we  exaggerated  the 
figures  last  week.  The  argument  is  that  £8.000,000  of 
the  Treasury  bills  in  existence  formed  the  normal 
amount  of  that  form  of  floating  debt  before  the  war 
began,  and  therefore  it  was  unfair  of  us  to  include  this 
amount  in  our  last  week's  total.  We  think  not.  Several 
times  recently  it  has  been  pointed  out  in  these  columns 
that  the  issues  of  Local  Loans  stock,  which  have  aggre- 
gated £9,000,000  within  little  more  than  twelve  months, 
were  really  indirect  war  borrowings.  Much,  if  not  the 
whole,  of  the  so-called  normal  issue  of  Treasury 
bills  represented  money  advanced  to  local  authorities. 
When  the  result  of  our  war  waste  forced  up 
the  market  rates  of  interest,  it  became  unprofitable 
to  continue  this  form  of  debt  in  relation  to  these  local 
advances,  because  the  money  cost  more  when  raised  on 
Treasury  bills  than  the  Government  got  for  it  from  the 
local  borrowers.  It  was,  therefore,  prudent  enough, 
although  by  no  means  profitable,  to  turn  the  floating 
debt  represented  by  these  £8,000,000  of  Treasury  bills 
into  a  permanent  form  of  public  burden.  Had  the 
Government  at  the  same  time  cancelled  the  Treasury 
bills,  we  should  have  been  wrong  in  including  the  old 
amount  among  the  war  borrowings.  But  it  did  nothing 
of  the  kind.  These  bills  are  all  in  existence  to-day,  and, 
therefore,  constitute  a  portion  of  the  war  debt— debt, 
i.e.,  released  from  other  service  to  feed  the  all- 
devouring  War  Office  monster.  If  we  are  wrong  in  this 
inference,  it  should  be  a  simple  matter  for  some  inquisi- 
tive M.P.  to  cross-examine  Sir  Michael  Hicks-Beach 
upon  the  point.  Why  was  it  necessary  to  issue 
£9,000,000  of  Local  Government  stock  amid  circum- 
stances so  disadvantageous  to  the  country  1  What  has 
been  done  with  the  proceeds  of  the  Trcasui  y  bills  in 
this  way  presumably  released  ?  Where  has  the  money 
gone,  in  fact  ?  When  dealing  with  the  iast  issue  of 
this  Local  Loans  stock  we  endeavoured  to  trace  the 
amounts  lent  recently  by  the  Treasury  to  local  authori- 
ties, and  could  not  find  definitely  as  much  as  £1,000,000. 
Until  this  matter  is  elucidated  and  the  figures  put 
plainly  before  the  country,  we  must  adhere  to  our  con- 
tention, that  the  war  debt  has  been  augmented  by  at 
least  that  £8,000,000  surreptitiously  diverted  to  help  to 
meet  its  cost.  But  the  Treasury  was  able  last  week  to 
pay  off  £3,350,000  of  its  Ways  and  Means  current 
account  advances,  so  that  its  debt  on  this  head  is  now 
down  to  less  than  £7,000,000. 

Maim.k  &  Co.,  Limited. 
Under  the  new  constitution  of  this  company  we  are 
provided,  for  the  first  time,  with  its  balance-sheet,  and 
must  frankly  confess  that  the  publication  has  not  added 
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much  to  our  knowledge.  In  the  first  place,  the  report 
still  lacks  a  prolit  and  loss  account,  and  as  the  balance- 
sheet  is  unusually  meagre  in  its  details,  there  remains  an 
uncanny  air  of  mystery  regarding  the  affairs  of  the 
company.  Before  going  further  we  may  as  well  set 
forth  this  balance-sheet,  ,as  it  will  not  take  much 
space  : — 

Balanxe-sheet  at  December  31,  1900. 

£        I     Cr. 

!  Cash 

Bills  receivable  


Dk. 

Preference      or     "  A ' 

shares  870,000  I 

Management         "  B  " 

shares  200 

Ordinary       or     "  C  " 

shares  750,000 

Debenture  stock  "A"  500,000 

Do.          "  B  "  500,000 

Reserve  fund 206,388  i 

Sundry  trade  creditors  176,443  j 

Profit  balance,  less  in- 
terim dividend   118,613 


£, 
83,560 
46,840 

Sundry  debtors  622,717 

Stocks,  freeholds  and 
leaseholds,  machi- 
nery, fixtures,  plant 
fittings,  and  good- 
will      2,368,527 


£3,121,644 


£3,121,644 


For  the  sake  of  space  we  have  shortened  to  a  certain 
extent  the  descriptions  of  the  various  items,  and  should 
mention  the  official  explanation  that  "  sundry  trade 
creditors  "  covers  dividend  due  to  management  share- 
holders, besides  remuneration  to  a  number  of  employees. 
Now,  this  is  decidedly  an  important  matter,  for  the 
rights  of  these  management  shares  are  most  imperial. 
Their  nominal  amount  is  £200  all  told  in  1,000  shares 
of  4s.  each,  and  after  prior  charges  have  been  met,  a 
sum  equal  to  20  per  cent,  on  the  ordinary  shares 
becomes  divisible  in  the  proportion  of  two- fifths  to  the 
"management"  and  three-fifths  to  the  ordinary  share- 
holders. Of  the  balance  over  and  above  such  sum,  half 
goes  to  the  reserve  and  the  other  half  is  in  the  same 
way  split  between  management  and  ordinary  share- 
holders in  the  same  proportions,  viz.,  two-fifths  to  the 
former  and  three-fifths  to  the  latter.  Well  may  the 
directors  avoid  a  full  statement  of  profits.  No  dividings 
up  of  this  kind  are  revealed  in  the  balance-sheet,  and 
the  dividend  due  to  the  management  shareholders 
"  on  the  basis  of  a  distribution  of  14  per  cent,  to  the 
ordinary  shareholders "  is  deducted  before  the  profits 
are  set  out.  Something  might  be  inferred  from  the 
amount  set  aside  to  reserve,  but  we  cannot  be  safe  in 
placing  any  estimate  before  readers.  All  we  can  feel 
confident  upon  is  that  the  accounts  appear  on  this 
point  designedly  obscure.  The  board  will  have  to  be 
more  open  in  future,  unless  we  misjudge,  if  it  would 
escape  grave  consequences.  Two-fifths  of  the  amount 
set  aside  to  reserve  would  alone 'give  these  management 
shares  £21,600  or  so,  and  two-fifths  of  the  sum,  "  equal 
to  14  per  cent,  on  the  ordinary  "  shares,  is  £42,000, 
making  in  all  about  ,£64,000.  '  Have  they  received  this 
sum  ? 

The  capital  and  debenture  debt  of  the  company  was 
well  known  without  the  above  skeleton  balance-sheet, 
and  those  interested  will  naturally  look  to  the  assets 
side  for  new  information.  They  will  look  in  vain. 
Outside  cash  bills  receivable  and  book  debts,  all  the 
assets  are  jumbled  in  one  item,  aggregating  £2,368,527, 
which  simply  hints  at  what  the  company  possesses. 
But  we  must  admit  seme  pleasurable  surprise  at  finding 
that  the  company  owed  so  little  to  trade  creditors  ; 
only  the  debenture  debt  is  heavy  enough  for  a  busi- 
ness of  this  character,  and.  it  has  recently  completed 
some  huge  undertakings — and  got  paid  for  them,  it  is  to 
be  presumed.  As  to  earnings,  we  find  that,  after  paying 
debenture  and  preference  interest,  the  profit  for  the  past 
year  seems  to  have  amounted  tq  £154,106.  This  gave 
dividends  equal  to  14  per  cent,  for  the  year  upon  the 
"  C  "  or  ordinary  shares,  and  £54,147  was  added  to 
the  reserve,  leaving  £341  to  be  carried  forward.  There 
appears  to  have  been  some  decrease  in  the  profits,  for 
£57i36°  was  carried  to  reserve  last  year,  although  the 
dividend  declared  was  the  same.  The  reserve  will  now 
amount  to  £260,535,  but  is  m  no  way  held  separately, 
as  the  balance-sheet  shows,  and  we  should  be  delighted 
to  learn  that  its  amount  even  now  exceeds  one  quarter 
of  the  sum  represented  by  good-will.    Altogether,  we 


do  not  carry  away  a  good  impression  of  this  company's 
financial  position  or  prospects. 

Where    Does  the    •'Wrong"   Come    In? 

Subjoined  is  a  circular  forwarded  to  all  members  of 
the  Stock  Exchange  by  Messrs.  Baker  &  Sturdy,  one  of 
the  leading  and,  we  believe,  one  of  the  wealthiest  firms 
of  jobbers  therein.  We  do  not  profess  to  understand 
it,  because  the  key  is  wanting.  There  must  be  more  in 
the  incident  than  is  here  set  forth,  else  we  feel  sure  the 
committee  would  not  have  told  this  firm  to  pay.  In  the 
one  transaction  set  forth  below,  with  Blockey  &  Bucking- 
ham at  one  end  and  Haggard  &  Co.  at  the  other,  it  seems 
that  Messrs.  Baker  &  Sturdy  sold  shares  to  an  inter- 
mediate firm  still  solvent.  But  B.  &  B.  and  H.  &  Co. 
both  failed,  and  both  were  acting  for  Wbitaker  Wright, 
and  the  name  passed  on  the  shares  became  "dead" 
when  their  bankruptcies  took  place.  Messrs.  Baker  & 
Sturdy  fulfilled  their  bargain  to  the  ultimate  holder  with 
another  name  or  other  names,  and  apparently  had  no 
right  to  do  so.  Other  and  more  complicated  series  of 
dealings  of  the  same  nature,  we  are  told,  took  place, 
and  the  outcome  of  it  all  was  that  Messrs.  Baker  & 
Sturdy  had  to  accept  the  loss  as  their  own.  There  may 
be  hardship,  and  also  there  may  be  justice  in  this 
decision,  and  we  have  an  impression  that  justice 
won  : — 

To  the  Members  of  the  Stock  Exchange. 

Gentlemen,— On  December  10  we  sold  Messrs.  Goldsmid  &  Co., 
250  Lake  View  Shares  for  December  21  account,  at  £15  per  share. 
On  the  second  ticket  day  we  received  from  Messrs  Goldsmid  &  Co. 
tickets  for  these  shares,  which  were  issued  by  Messrs.  Blockev  & 
Co.  These,  and  other  tickets,  we  passed  to  Messrs.  Haggard  &  Co., 
of  whom  we  had  borrowed  shares  on  December  27. 

Messrs.  Haggard  &  Co.  being  declared  defaulters,  these  tickets 
were  all  returned  to  us  by  the  official  assignee,  and  we  settled  with 
the  various  persons  with  whom  we  had  dealt,  either  by  transfer  of 
the  shares  from  our  own  names,  or  by  carrying  over  the  shares 
when  requested  to  do  so.  This  course  appears  to  us  to  be  in  con- 
formity with  the  customs  of  the  Stock  Exchange.  On  applications 
made  to  your  committee  for  general  purposes,  by  the  various 
parties  to  whom  we  had  delivered  the  shares,  we  have  been  com- 
pelled by  order  of  the  committee  to  retake  the  shares,  or  repay  the 
differences  as  the  case  may  be. 

On  December  21  we  lent  Messrs.  Eagle  &  Co.  1,000  Lake  View 
shares,  for  which  they  cleared  us,  and  we  received  tickets  from  the 
clearing  house,  I.  Flower  &  Co.  pay.  Messrs.  Eagle  &  Co.  admitted 
before  your  committee  that  they  dealt  direct  with  Messrs.  Flower  & 
Co.,  defaulters,  and  that,  unless  they  obtained  the  money  from  us, 
they  would  be  creditors  of  Messrs.  Flower  &  Co.  for  the  difference 
between  13J,  the  price  at  which  the  ticket  passed,  and  8J,  Messrs. 
Flower  tt  Co.'s  making-up  price.  The  result  of  these  and  other 
similar  cases  is,  that  our  firm,  who  only  sold  to  solvent  members, 
have  to  pay  differences  amounting  (probably)  to  some  £12,500,  as 
well  as  being  landed  with  the  shares' ;  whereas,  those  firms  who 
dealt  directly  with  the  defaulters  are  neither  landed  with  the  shares, 
nor  are  out  of  pocket  thereby.  The  loss  arising  out  of  these 
failures  is  occasioned  by  the  purchase  of  Lake  View  shares  by 
certain  defaulting  firms,  and  we  submit  the  fact  that  we,  who  only 
sold  shares  to  solvent  firms,  should  have  to  pay  the  differences  of 
those  members  who  sold  the  shares  to  defaulters,  is,  to  say  the 
least,  inequitable.  These  decisions  appear  to  us  to  be  so  subversive 
to  all  previous  rulings,  that  we  think  it  desirable  to  bring  these 
fact--  to  your  notice. — We  are.  faithfully  yours, 

(Signed)  BAKER  &  STURDY. 

The  Indian  Famine. 

A  Viceregal  telegram,  dated  February  18,  gives  the 
numbers  in  receipt  of  famine  relief  as  follows : — 
Bombay,  171,000  ;  Bombay  Native  States,  17,000  ; 
Barnda,  16,000  ;  Haidarabad,  2,000  ;  Madras,  4,000  ; 
Central  India  States,  1,000.  Total,  211,000.  We  need 
add  nothing  to  what  has  been  said  before  on  this 
lamentable  subject.  At  least  one-fourth  of  the  popula- 
tion of  India  is  more  or  less  hungry  at  the  present 
time— is  underfed  always. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 


Amount  previously  acknowledged 


£941    4 


Bradford  Dyers'  Association. 
Whatever  may  be  urged  against  the  inception  of  this 
combination  the    directors   are    evidently    anxious     to 
place   it  on  as  sound  a  basis  as  possible,  even  at  the 
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expense  of  offending  their  Stock  Exchange  friends. 
The  profits  for  the  year  ended  December  31  last 
amounted  to  £390,260,  which  compares  with  £405,396 
for  the  fifteen  months  to  December,  (899,  the  latter 
being  at  the  rate  of  £324,000  per  annum.  The  year 
has  therefore  been  a  particularly  good  one,  and  it  may 
be  well  to  recall  the  fact  that  in  the  prospectus  the 
average  profits  for  three  years  was  stated  at  £235,656 
only.  After  paying  all  expenses,  debenture  interest, 
&c.,  there  is  a  balance,  including  £24,033,  brought  for- 
ward, of  £279,637.  From  this,  £50,000  is  written  oil  foi 
depreciation,  £15,000  for  investment  contingency  fund, 
and  ,£40,000  for  reserve  fund,  and  after  paying  9  pet- 
cent,  on  the  ordinary  shares  there  remains  £21, ^51  to 
be  carried  forward.  The  market  was  disappointed 
with  the  dividend,  and  grumbled  at  the  large  provision 
made  for  depreciation,  &c.  A  company  which  has  only 
been  in  existence  two  years  should  not  have  required 
to  write  oil  so  much  as  £50,000,  but  we  have  not  the 
slightest  doubt  as  to  the  prudence  of  the  course  the 
directors  have  adopted,  and  although  the  necessity  for 
it  does  not  reflect  much  credit  on  the  promoters  of  the 
Association,  it  is  certainly  better  to  face  the  position 
frankly. 

It  is  also  highly  creditable  to  the  management  that 
they  have  created  a  reserve  fund  of  £100,000  in  two 
years,  and  that  they  have  decided  to  make  it  a  real 
reserve  by  investing  it  in  lirst-class  securities,  all  of  which 
are  specified  in  the  balance-sheet.  Following  the  usual 
fashion,  the  directors  would  have  distributed  the  profits 
up  to  the  hilt,  and  left  the  future  to  take  care  of  itself, 
but,  as  we  showed  some  time  ago,  the  directors  are  too 
deeply  interested  in  the  company  for  this  course  to 
have  much  attraction  for  them.  Their  self-denial  is  no 
doubt  partly  due  to  the  fact  that  the  past  two  years 
have  been  exceptionally  favourable,  while  the  next  year 
or  two  may  bring  troubles  enough  with  them.  Still 
there  must  have  been  some  temptation  to  make  a  bigger 
dividend  display,  and  we  can  heartily  congratulate  the 
directors  on  resisting  it.  If  they  continue  on  the  same 
lines  we  shall  soon  be  able  to  look  at  the  item 
£3,468,220  for  buildings,  plant,  and  goodwill,  without 
squirming,  as  the  balance-sheet  otherwise  has  a  healthy 
enough  appearance,  and  the  company  has  £343,872 
cash  in  hand. 

South  Durham  Steel  AND  Ikon  COMPANY. 

The  reports  of  the  iron  and  steel  companies  floated 
on  top  of  last  year's  boom  in  the  industry  naturally  show 
considerable  profits  in  respect  of  the  past  twelve  months' 
working,  and  it  will  be  interesting  and  instructive  now 
that  a  decided  slump  has  set  in  to  watch  the  career  of 
those  concerns  which  were  capitalised  on  the  basis  of 
one  or  two  abnormal  years.  This  undertaking  which, 
with  its  issued  share  capital  of  £550,000  in  addition  to 
£300,000  debenture  stock,  is  one  of  the  most  important, 
earned  a  net  profit  during  the  year  ended  December  31 
last  of  £125,834,  and  this,  added  to  £61,642  brought  in. 
gave  an  available  total  of  £187.470.  After  meeting 
debenture  interest  £9,237,  preference  interest  £12,052, 
interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
on  ordinary  shares  £4,228,  and  interest  on  loans,  pre- 
liminary expenses  and  trustees'  remuneration  £1 
a  final  dividend  at  the  rate  of  10  per  cent,  per  aannuin 
is  proposed  on  the  ordinary  shares,  absorbing  £12,500. 
This  time  £30,000  is  set  aside  for  depreciation,  £100,000 
placed  to  reserve,  and  £6,542  is  carried  forward.  An 
excellent  showing  at  fust  sight,  but  let  us  look  more 
closely  into  matters.  The  company  was  registered  in 
December,  1898,  but  it  was  not  till  early  last  year  that 
the  capital  was  offered  for  subscription,  and  the  large 
amount  brought  forward  was  in  some  manner  connected 
with  previous  profits.  This  balance  gave  the  directors 
.1  heavy  extra  sum  to  appropriate,  which  will  not  be 
available  in  the  future,  and  dividends  also  took  much 
less  than  they  will  hereafter.  Interest  on  debenture 
stock  and  preference  shares,  and  10  per  cent,  dividend 
on  ordinary  shares,  will  require  £50,000  from  now  on, 
and  if  adequate  provision  is  made  for  depreciation — 
and  by  that   we  do  not  mean  writing  off  £30,000  and 


spending  practically  the  same  amoant  on  capital 
account,  as  was  done  in  the  past  year— very  little  would 
remain  for  reserve  fund.  This  is  assuming  profits  are 
on  the  same  scale,  which  is  in  the  highest  degree 
unlikely;  and  although  the  company,  with  Sir  C.  Furness 
at  its  head,  i  ,  doubtless  well  managed,  the  outlook  is  by 
no  means  brilliant.  A  glance  at  the  balance-sheet 
shows  that  already  the  company  must  be  badly  handi- 
capped for  liquid  resources,  as  the  cash  and  bills  in 
hand  come  to  £10,999  only.  True,  the  company  has 
sundry  debtors  for  £144,786,  but  this  is  more  than 
neutralised  by  sundry  creditors  for  £n,x,if>H  and  bills 
receivable  £12,476.  Stocks,  £219,187,  valued  by  the 
company's  officials,  look  excessive. 

Jambs  Dcmlop  &  Co.  (1900). 
Formed  about  a  couple  of  months  after  the  South 
Durham  Company,  this  concern  has  a  much  healthier 
appearance.  Profits  for  the  whole  year  came  to 
;£  (04,606,  of  which  £9,959  went  to  the  vendors  for 
interest,  leaving  £94,647,  and  the  reserve,  which 
according    to   the    articles    must   amouir  ,,000 

before  the  ordinary  shares  can  get  more  tba.t  10  per 
cent.,  is  formed  right  away.  This  leaves  £44. '47,  and 
having  written  off  the  whole  of  the  preliminary  expenses, 
i>4>795.  a  sum  °f  ;£i5.ooo  is  set  aside  for  depreciation, 
the  preference  dividend  is  paid,  and  a  distribution  at 
the  rate  of  10  per  cent,  per  annum  recommended 
on  the  ordinary  shares,  £1,958  being  carried  forward. 
In  this  case  also  it  must  not  be  forgotten  that  whereas 
the  6  per  cent,  preference  dividend  and  the  10  per  cent. 
on  the  ordinary  shares  only  required  £22,894  between 
them,  in  future,  if  the  ordinary  distribution  is  maintained, 
£42,917  will  be  needed.  The  provision  for  deprecia- 
tion, too,  does  not  seem  adequate,  especially  when  it  is 
considered  that  £31,835  was  spent  in  additions  to  plant, 
8u \,  during  the  twelve  months.  Otherwise  the  balance- 
sheet  is  satisfactory.  The  company  has  no  less  than 
£75,166  in  cash,  trade  balances  are  well  in  its  favour, 
and  stocks,  £73,009,  do  not  seem  too  high.  As  the 
directors  mention  in  their  report,  the  twelve  months 
must  be  regarded  as  an  exceptionally  favourable  period 
and  we  fear  it  will  be  a  very  long  time  before  the  coal 
and  iron  industry  will  have  so  prosperous  a  year. 
Having  been  formed  with  such  excessive  capitals,  it 
doubtful  if  these  concerns  will  find  normal  times  give 
anything  like  an  adequate  return  on  the  capital 
involved. 

Westminster  Blbctbic  Supply  Cortoration-. 

Although  this  corporation  had  to  diminish  its  dividend 
owing  to  special  circumstances,  it  is  inherently 
strong,  and  we  should  imagine  that  improved 
distributions  will  be  seen  later  on.  It  is,  perhaps, 
the  one  London  electric  lighting  undertaking 
which      has      combined     the      greatest      regard    for 

irves  without  in  the  least  abating  its  progressive 
policy.  At  the  present  time  its  reserves  amount  to 
£98,933,  besides  which  it  has  written  off  considerable 
sums  spent  in  preliminary  works  and  charges  incidental 
to  the  formation  of   a   new  undertaking,  and  the   isstte 

its  capital.  The  effect  of  this  policy  is  seen 
in  the  fact  that  although,  through  a  recent 
issue  of  share  capital,  the  company  has  raised 
£44,51)2  in  excess  of  the  amount  spent  upon 
its  main  undertaking,  it  has  advanced  £58,851  to  a 
joint  undertaking  which  is  being  promoted  in  unison 
with  another  company,  and  has,  in  addition,  about 
/."oo.ooo  of  liquid  assets  in  the  shape  of  debtors  for 
current  investments  and  cash,  attei  meeting  all  its  trade 
liabilities.  It  therefore  looks  as  if  this  company,  after  it 
has  expended  upon  capital  the  amount  intended  when 
it  raised  its  last  issue  of  shares,  will  be  in  the  position  of 
unencumbered  possessor  of  the  whole  of  the  amounts 
due  to  it  for  current  from  its  customers  at  the  end  of  the 
year,  This  is  a  feat  which,  we  believe,  has  new  been 
recorded  of  the  big  gas  companies  in  London,  who 
usually,  at  the  end  of  December,  have  to  show  a  large 
temporary  loan  to  balance,  in  a  measure,  the  still  larger 
sum  owing  by  consumers.     Such  a  performance  speaks 
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volumes  for  the  influence  of  a  due  cultivation  of 
reserves  ;  and  the  freedom  from  debt  thus  shown  must 
be  of  incalculable  benefit  in  working  the  business. 

Palace  Hotel,  Limited. 
Although  this  company  was  formed  in  February, 
1896,  it  has  not  yet  succeeded  in  reaching  the  stage  of 
paying  dividends  on  its  ordinary  shares,  but  on  the 
contrary  it  has  steadily  gone  deeper  into  debt.  The 
last  report  showed  a  profit  on  working  of  £14,957,  an<^ 
with  £4,635  brought  forward,  the  available  total  was 
£19,592.  Of  this  sum,  debenture  interest  absorbed 
£5,000,  the  preference  dividends  took  ,£5,500,  and  other 
charges  £3,699,  leaving  a  balance  of  £5,391,  which  it 
has  been  considered  wise  to  carry  forward.  That  this 
caution  was  certainly  very  necessary  in  the  present  condi- 
tion of  affairs  is  clearly  evident  from  the  balance-sheet. 
With  £125,000  of  first  mortgage  debenture  stock  and  a 
share  capital  of  £200,000,  the  directors  have  had  to 
deposit  £20,000  in  4^  per  cent,  second  mortgage  deben- 
tures with  their  bankers  in  order  to  secure  funds  to 
carry  on  the  business.  This  is  not  a  very  favourable 
sign,  or  one  which  promises  well  for  future  prosperity. 
The  actual  position  is  even  less  satisfactory  than  the 
figures  above  would  lead  the  casual  observer  to  suppose, 
as  the  auditors'  report  emphasises  the  fact  that  no 
depreciation  of  the  property  and  its  equipment  has 
been  provided  for,  while  the  reserve  for  maintenance, 
after  adding  .£3,150  and  deducting  the  expenditure  on 
repairs,  &c,  now  consists  of  the  magnificent  sum  of  £2. 
As  the  cash  balance  is  only  £857,  practically  the  whole 
of  the  money  required  to  pay  the  preference  dividend 
will  have  to  be  borrowed. 

The  Starkey  Case. 
No  small  commotion  has  been  caused  in  Stock 
Exchange  circles  by  the  decision  of  Mr.  Justice 
Kekewich  in  the  case  of  Oliver  v.  the  Governor  and 
Company  of  the  Bank  of  England.  Under  this  Mr. 
Edgar  Oliver  sued  the  Bank  for  the  recovery  of  a  sum 
of  money  in  Consols  and  in  Bank  stock  standing  in  the 
names  of  the  plaintiff  and  his  brother  F.  W.  Oliver, 
since  deceased,  a  solicitor.  The  solicitor  brother 
forged  a  power  of  attorney  in  favour  of  a  firm  of  stock- 
brokers, and  transferred  the  stock  through  its 
agency,  appropriating  the  money.  After  his  death 
the  fraud  was  found  out,  and  hence  the  action. 
It  was  really  a  sort  of  double  suit,  the 
Bank  falling  back  upon  Messrs.  Starkey,  Leveson,  & 
Cooke,  and  that  firm  is,  under  the  judgment,  now  held 
liable — at  least,  Mr.  Starkey  is,  because  he  alone  acted 
on  the  forged  power  in  all  innocence  and  good  faith. 
He  was  therefore  ordered  to  pay  the  Bank  all  that  they 
were  bound  to  refund  by  the  judgment  given  in  favour 
of  Oliver.  This  is  undoubtedly  a  case  of  great  hardship, 
and  the  matter  cannot  rest  where  it  is,  for  it  opens  up  a 
danger  against  which  it  is  impossible  for  the  most 
careful  stockbroker  to  guard  himself.  A  movement  is 
on  foot  to  approach  the  Bank  with  a  joint  intimation 
that  members  of  the  Stock  Exchange  will  no  longer 
-deal  under  powers  of  attorney. 

The  Trade  of  Southern  Italy-. 
Several  interesting  topics  are  touched  upon  in  the 
report  of  Mr.  Consul  Neville-Rolfe  received  at  the 
Foreign  Office  on  January  14  last.  First  of  all  comes 
the  coal  supply  question.  Italy  wants  coal  and  wants 
it  cheaper  than  it  has  been  able  to  get  it  from  the 
United  Kingdom  during  the  past  year,  and  steam  coal 
for  the  navy  is  what  it  wants  most.  The  people  do  not 
use  this  kind  of  fuel  much  ;  it  is  only  required  for  steam- 
ships and  factories.  In  the  Consul's  opinion  an  opening 
seems  to  have  arisen  for  American  coal,  the  freight  for 
which  is  said  by  him  to  be  hardly  greater  than 
for  coal  from  Cardiff.  In  this  we  imagine  he 
is  mistaken,  but  it  is  probable  enough  that  our  coal 
export  trade  will  be  seriously  interfered  with,  not  only 
in  Italy,  but  everywhere  on  the  Cortinent,  by  the  high 
prices  ruling  for  it  during  the  past  fifteen  months. 
Another  interesting  topic  is  the  discovery  of  the  rela- 


tion between  a  certain  kind  of  mosquito  and  malaria. 
It  seems  that  if  these  mosquitoes,  bred  in  the  regions 
considered  malarial,  can  be  kept  from  stinging  the 
inhabitants,  the  disease  disappears.  Accordingly,  the 
Mediterranean  Railway  Company  has  spent  a  large  sum 
of  money  in  fitting  their  stations  with  gauze  screens, 
wire  blinds,  and  such  like  to  keep  out  the  insect, 
which  is  active  at  night.  Their  pointsmen  and 
others  exposed  to  the  night  air  have  been  provided 
with  mosquito  clothing,  and  all  houses  have  had 
wire  gauze  porches  attached  to  them,  so  that 
families  can  sit  out  of  doors  with  impunity.  The 
result  has  been  "  absolutely  marvellous,"  and  Mr.  Rolfe 
seems  justified  in  pointing  to  the  great  consequences 
the  discovery  may  have  in  various  portions  of  the 
British  Empire  where  white  men  have  been  victims  of 
this  disease.  The  olive  crop  last  year  is  said  to  have 
been  above  the  average,  notwithstanding  the  gloomy 
reports  circulated  by  interested  parties.  The  olives 
ripened  well  and  the  quality  of  their  product  will  be 
first  rate.  Southern  Italy,  however,  is  still  a  poor  and 
backward  country,  so  that  its  commercial  and  industrial 
progress  does  not  give  much  scope  to  the  economist  or 
statistician.  For  this  reason,  perhaps,  we  find  a  con- 
siderable space  devoted  by  our  Consul  to  the  descrip- 
tion of  an  automatic  machine  for  executing  sculpture. 
According  to  him,  it  works  with  wonderful  exactitude, 
and  should  make  the  duplication  of  statues  and  the 
execution  of  elaborate  ornaments  in  architecture  much 
less  costly  than  hitherto. 


Critical   Index  to  New  Investments. 

GOLD    COAST    CORPORATION,    LIMITED. 

Share  capital,  £150,000,  in  £149,500  ordinary  shares  of  £  I  each 
and  10,000  deferred  shares  of  is.  each.  The  present  issue  consists 
of  125,000  ordinary  shares,  and  each  subscriber  for  100  shares  is 
entitled  to  subscribe  for  one  deferred  share.  This  is  another  con- 
cern projected  with  the  object  of  acquiring,  exploring,  and  doing 
lots  of  other  things  with  mines,  minerals,  and  mining  lands  on  the 
West  Coast  of  Africa  ;  and  the  directors,  we  are  informed,  have 
already  under  consideration  the  purchase  of  valuable  properties  at 
such  prices  as  on  the  resale  will,  it  is  anticipated,  give  large  profits 
at  an  early  date.  Perhaps  they  would  have  done  so  if  the  boom  in 
"Jungles"  had  lasted  long  enough,  but  already  it  shows  signs  of 
fizzling  out,  and  the  prospects  are  therefore  less  rosy.  When  the 
Rt.  Hon.  Joseph  Chamberlain  qualified  for  a  "mining  expert"  we 
do  not  know,  but  apparently  he  is  held  in  high  esteem  as  such  by 
the  promoters  of  this  company,  anJ  his  opinion  of  the  country  is 
accorded  the  honour  of  good  black  type,  and  even  the  King's  Speech 
is  pressed  into  service.  The  interested  parties  are  a  little  too  late 
for  the  fair,  and  all  their  ingenuity  and  labour  in  collecting  the 
assortment  of  opinions  bid  fair  to  be  wasted. 

COOMASSIE   CONSOLS  CORPORATION,    LIMITED. 

Capital  £100,000  in  £1  shares,  of  which  50,000  are  at  present 
issued,  and  the  minimum  subscription  is  fixed  at  20,000.  West 
African  companies  are  getting  exceedingly  numerous  nowadays, 
and  we  must  confess  that  we  like  none  of  them.  This  one  is 
intended  to  be  a  parent  undertaking,  "  the  profitable  character  of 
parent  companies  being  well  known."  Its  prospectus  follows  much 
the  same  lines  as  that  of  the  Gold  Coast  Corporation,  and  like  it  has 
seized  on  Colonel  Sir  James  Willcock's  speech  as  a  good  bait,  with- 
out reflecting  that  it  may  have  been  used  so  often  already  as  to 
have  become  slightly  stale. 

CORBACORL    GOLDFIELDS,    LIMITED. 

Capital  £200,000  in  £.  1  shares,  of  which  50,000  are  taken  by  the 
vendors,  50,000  are  reserved,  and  100,000  are  offered  for  subscrip- 
tion at  par.  The  company  acquires  two  leasehold  gold  mining 
properties,  in  the  Western  Wassau  district  of  the  Gold  Coast,  from 
the  British  Gold  Coast  Company,  Limited,  and  the  Fanti  Corpora- 
tion, Limited,  for  the  sum  of  £100,000,  of  which  hah"  is  in  cash,  and 
in  addition  repays  to  the  vendors  a  sum  of  £2,000  spent  on  the 
prospecting  and  development  of  the  property.  One  or  two 
extracts  from  reports  are  quoted  in  the  prospectus,  which  indulge 
in  the  usual  glbwing  prophecies,  but  there  is  no  information 
regarding  any  development  work  having  been  done,  although  the 
vendors  have  apparently  owned  the  leases  since  September, 
1899.  The  shares  are  all  underwritten  on  the  favourite  terms  of 
the  moment,  viz.,  an  option  for  one  year  to  subscribe  at  par  for  the 


February  23,  1901. 


Zbe  3nve8tot8'  IReview. 


237 


unissued  portion  of  the  capital,  and  it  is  perhaps  just  as  well  for  the 
company  that  this    arrangement    has   been    made.     Why  is    Mr. 
Taylor's  report  quoted  so  sparingly  in  the  advertised  prospectus  ? 
CENTRAL    LONDON    RAILWAY    COMPANY. 

An  issue  of  £876,000  4  per  cent,  debenture  stock  is  offered  on 
behalf  of  this  company  and  of  the  contractors,  being,  although  the 
prospectus  does  not  state  that  fact,  part  of  an  amount  allotted  to  the 
contractors  in  part  payment  for  work  done.  The  prospectus  is 
exceedingly  short  and  gives  very  few  particulars,  but  the  price  is 
fixed  at  £1 18  per  cent.,  of  which  5  per  cent,  is  payable  on  applica- 
tion, 15  per  cent,  on  allotment,  40  per  cent,  on  March  15,  and  58  per 
cent,  on  Apiil  15.  Subscribers,  however,  may  pay  up  in  full  on 
allotment  under  discount  at  4  per  cent.  A  full  six  months'  interest 
will  be  paid  on  July  15,  but  in  spite  of  this  attraction,  the  market 
does  not  look  favourably  on  the  stock  and  considers  it  by  no  UK 
cheap.     It  should  be  good  enough,  none  the  less. 

(NEW)  WAITEKAUR1    EXTENDED  MINKS,  LIMITED. 

Capital  £100,000  in  400,000  shares  off5s.  each,  40,000  of  which 
are  held  in  reserve,  and  360,000  are  offered  for  subscription  subject 
to  a  commission  of  is.  <)d.  per  share  allotted.  The  company  takes 
over  the  assets  of  a  company  of  the  same  name  operating  in  the 
Coromandel  Peninsula,  Maratoto  district,  New  Zealand,  now  in 
liquidation,  for  which  it  pays  £14,579  5s.  in  cash,  and  a  further  sum 
estimated  at  £5,000  for  the  liabilities  and  cost  of  winding-up.  These 
payments  will  leave  on  the  minimum  subscription  a  balance  of 
about  £'30,000  for  working  capital.  In  addition  to  the  heavy  com- 
mission of  25  per  cent,  offered  to  subscribers,  certain  fortunate 
individuals  are  to  receive  a  further  commission  of  3d.  per  share  for 
underwriting  333,340  shares,  together  with  the  right  to  subscribe 
for  all  unissued  shares  at  5s.  per  share  at  any  time  within  one  year 
from  the  date  when  the  company  shall  commence  business.  The 
record  of  the  original  company  is  not  a  brilliant  one,  and  there  is 
nothing  in  the  prospectus  to  indicate  that  the  new  concern  will 
meet  with  any  better  success. 

BRITISH  AUTOMATIC  DELIVERY  COMPANY,  LIMITED. 
Share  capital  £100,000  in  £1  shares,  of  which  25,000  are  taken 
by  the  vendors,  and  75,000  are  offered  for  subscription  at  par.  The 
correspondence  which  has  appeared  regarding  various  statements 
both  in  the  original  and  revised  prospectuses,  has  doubtless  been 
sufficient  to  warn  off  intending  applicants,  but  we  may  give  a  few 
particulars  for  reference  hereafter  should  the  company  succeed  in 
getting  the  minimum  capital  of  £20,000  subscribed.  Taking  first  of 
all  the  statement  that  contracts  and  orders  have  been  received  from 
railway  and  steamship  companies  and  hotels,  the  first  name  on  the 
list  given  is  that  of  the  Gordon  Hotels,  Limited,  which  has  lost  no 
time  in  exposing  an  exaggeration  in  this  assertion.  Xtxt  comes  a 
letter  from  the  chairman  and  managing  director  of  the  Sweetmeat 
Automatic  Delivery  Company,  Limited,  pointing  out  that  instead  of 
the  company's  shares  standing  at  a  premium  of  over  300  per  cent, 
they  are  quoted  at  3^-J,  or  a  premium  of  about  250  per  cent. 
Even,  however,  it  this  latter  statement  had  been  correct,  it  by  no 
means  follows  that  the  new  company  would  be  as  successful.  The 
purchase-price  for  the  English  and  foreign  patents,  business  rights, 
monopolies  and  contracts,  &c,  is  fixed  at  £50,000  half  in  cash  and 
half  in  shares,  and  of  this  £5,000  represents  "goodwill,"  although 
how  this  can  be  considered  of  any  value  in  a  company  not  yet 
working  is  incomprehensible. 

BRITISH  ELECTRIC  TRACTION  COMPANY,  LIMITED. 
Out  of  a  share  capital  of  £2,000,000  in  preference  and  ordinary 
shares,  £1,200,000  in  equal  proportions  of  each  has  already  been 
issued,  together  with  £000,000  5  per  cent,  perpetual  debenture 
stock,  and  the  Electric  and  General  Investment  Company  now 
offers  for  subscription  30,000  6  per  cent,  cumulative  preference 
shares  ot  £10  each  at  £11  10*.  per  share.  This  is  again  less  than 
the  terms  on  which  the  last  issue  was  made,  which  in  their  turn 
were  lower  than  the  original  issue,  but  is  about  the  present  market 
value.  As  usual  the  prospectus  contains  an  imposing  list  of  under- 
takings in  which  the  company  is  interested,  and,  in  accordance  with 
the  requirements  of  the  new  Act,  the  names  oi  parties  to  numerous 
contracts  are  also  set  forth.  The  whole  of  the  present  IttM  has 
been  underwritten  by  Messrs.  J.  S.  Morgan  &  Company  and  the 
Electric  and  General  Company,  so  the  minimum  subscription  is 
fixed  at  the  30,000  shares.  It  is  not  made  clear  why  the  company 
requires  more  money  at  present,  as  its  last  balance-sheet  showed 
investments  taken  at  cost  at  £050,280,  bat  this  item  includes  loans 
and  advances  to  associated  and  other  companies  and  debentures 
and  shares  held  in  associated  companies  which  would  probably  not 
be  easily  realisable,  and  it  is  to  be  presumed  that  work  is  being 
pushed  on  rapidly  on  all  properties  already  acquired. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editor  wilt  be  much  obliged  to  the  Secretaries  0/ Joint  Slock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  to  as  to  insure  prompt  nottct 
in  these  columns. 

Sovran  Pacific  Compact. 

From  various  causes,  including  the  illness  of  Mr.  William  Mahlr 
the  comptroller  of  the  company,  the  report  of  this  great  railroad 
trust,  for  that  is  what  it  is,  for  the  year  ended  June  30  last  has  been 
deferred  until  BOW.  Much  of  the  interest  in  its  figures  has  been 
anticipated  in  the  reports  of  its  dependent  lines,  particularly  the 
Southern  Pacific  Railroad  of  California  and  Central  Pacific 
Railroad  Companies.  Altogether  it  now  owns  and  controls 
8,207  miles  of  road,  and  last  year  worked  7,856  oi  these 
miles,  all  but  97  miles  of  which  were  single  line.  To 
be  sure  there  were  1,761  miles  of  sidings,  but  the  fact 
remains  that  the  greater  part  of  this  company's  aggregate  will 
have  to  be  made  a  double  line  in  the  courie  of  years.  Besides 
railways  it  controls  eleven  miles  of  ferries  and  3,565  line*  of  river 
and  ocean  steamship  routes.  The  figures  of  miles  worked  give  the 
average  for  the  year,  which  was  7,545,  or  370  more  than  in  the 
year  ended  June  30,  1899.  These  figures  of  course  relate  to  the 
railways  alone.  Gross  receipts  on  the  entire  group  came  to 
128,140,  and  working  expenses,  excluding  taxes,  came  to 
108,800.  In  addition  taxes  absorbed  $  1. ''73.''5''-  The  working 
expenses,  excluding  taxes,  amounted  to  64  per  cenc.  of  the  gross 
income.  Adding  in  interest  paid  on  the  funded  debts  of  the  various 
roads  of  the  company,  rentals,  and  such  like,  the  entire  outgoings 
came  to  $60,874,719,  leaving  a  balance  of  87,253421  of  receipts  over 
payments,  and  out  of  this  83,334,790  were  spent  upon  betterments 
and  additions  to  proprietary  lines,  new  equipment  for  such,  and 
other  smaller  payments,  including  the  dividend  on  the  Central 
Pacific  company's  preferred  stock.  This  still  left  a  surplus  of 
s  -,,918,651.  These  expenditures  on  improvements  out  of  revenue 
by  no  means  exhausted  the  outlay  of  what  we  should  call  capital, 
necessitated  by  improvements  and  extensions.  On  the  contrary, 
the  capital  expenditure  in  addition  came  to  .-  or  about 

00,000.  During  the  year  the  capital  stock  of  this  company  was 
increased  by  fully  .^77,000,000,  and  now  amounts  to  $197.83?. '48,  or 
nearly  £40,000,000.  A  large  issue  of  867,274,200  ot  this  stock 
was  made  during  the  year  in  connection  with  the  Central 
Pacific  readjustment,  the  Southern  Pacific  company  acquiring 
an  equivalent  amount  of  Central  Pacific  stock,  and  all  the 
remainder  is  represented  by  securities  owned  in  the  various 
roads  forming  the  combination  in  the  company's  control.  During 
the  year  417,630  acres  of  land  were  sold,  and  the  company  still 
possess  1;  .cres  to  sell,  but  about  5,487,210  acres  of  this 

total  are  in  litigation.  We  should  doubt  whether  the  steamship 
portion  of  the  business  pays.  Working  expenditure  on  that  branch 
of  the  business  amounted  to79'24  per  cent,  of  the  receipts  compared 
with  66  82  per  cent,  in  1890,  and  the  average  of  both  rail  and  steam- 
ship was  0478  per  cent,  as  against  64-31  percent.  In  both  cases  we 
presume  taxation  is  excluded  from  this  percentage.  (Juite  a  large 
part  of  the  great  increase  of  working  expenses,  particularly  for 
maintenance,  has  been  caused  by  the  advance  in  the  prices  ot 
material.  The  company,  for  example,  has  paid  from  44  to  48 
per  cent,  more  for  cars  and  locomotives.  The  business,  however, 
shows  .1  satisfactory  elasticity,  and  from  the  summary'  of  "gures 
given    in    the    report     we      learn     that    the  jer    traffic 

increased  20^  per  cent.,  the  freight  traffic  nearly  14  per  cent.,  and 
the  steamship  traffic  almost  loj  per  cent  compared  with  the  pre- 
vious year,  the  aggregate  average  increase  being  1432  per  cent, 
against  an  increase  of  1282  per  cent,  in  working  expenses,  exclusive 
of  taxes.  Wc  do  not  know  that  the  figures  are  of  deep  interest  here, 
although  the  company's  stock  has  lately  been  actively  dealt  in  on 
our  market.  It  is  not  yet,  however,  an  investment  stock  in  the  ord»- 
nary  sense  ;  but  careful  and  conservative  management  of  the  pro- 
perties, now  that  the  Central  Pacific  has  been  cleared  from  its  heavy 
indebtedness  to  the  United  States  Government,  may  cause  the 
property  to  develop  In  a  manner  that  a  few  years  ago  would  have 
looked  impossible.  A  fitting  homage  is  paid  to  the  memory  of  the 
late  C.  P.  Huntington,  by  whose  energy  and  perseverance  this 
Southern  Pacific  Company  became  what  it  is. 

Brecon  \-  Marram  Typhi.  Juhctiom  Railway. 

In  the  half-year  to  December  31  the  gross  receipts  were  £50.846 
and  the  expenses  £31,814.  leaving  £19,032  as  net  revenue  for  opera- 
tions. Receipts  increased  bv  £1,049  and  expenses  by  1.1,419,  so 
that  there  was  a  decrease  in  the  net  revenue  of  £370  until  sundry 
credits  from  the  net  revenue  account  were  brought  in.  These 
changed  the  decrease  into  an  increase  of  £80.  The  proportion  of 
expenses  to  receipts  was  6l 74  per  cent.  Krom  the  balance  of 
revenue  ultimately  brought  out,  amounting  to  £19.699.  interest  at 
4  per  cent,  per  annum  is  paid  upon  the  "A"  and  "B  debenture 
stocks,  leaving  £615  to  be  carried  forward.  On  the  M  B  '  stock, 
however,  the  payment  still  leaves  the  company  in  arrear  for  the  whole 
4l  per  cent,  payable  for  the  past  year.  In  these  circumstances,  it 
satisfactory  to  hnd  the  capital  account  kept  low.  Still,  i  - 
spent  under  that  head  last  half-year,  and  there  is  still  4 76,393  at 
capital  account  credit. 

CoCKERXIlHTH,    KKSWICK,    VNi>    PENRITH   RAILUW 

Gross  receipts  for  the  six  months  ended  December  31,  £28,004, 
decrease.  £1,873*  *»•  almost  entirely  tn  mineral  traffic,  which  pro- 
duced king  expenses,  1:16.34,".  decrease  1.914,  ratio 
to  receipts  58.4  per  cent.  Including  £87  brought  forward,  and 
miscellaneous  items  amounting    to  £131    the    net    revenue  was 


238 


Zhe  Jnvestors'  IRevfew. 


February  23,  1901. 


£11,875,  and  after  payment  of  interest  on  loans  and  debenture  stock, 
and  the  transfer  of  £700 — being  2A  per  cent,  of  the  gross  receipts — 
to  reserve,  the  available  balance  was  £8,649.  Of  this  the  preference 
dividend  took  £625,  and  the  consolidated  ordinary  stock  receives  a 
distribution  at  the  rate  of  5^  per  cent,  per  annum,  compared  with 
6J  per  cent,  a  year  ago,  leaving  £186  to  be  carried  forward.  A 
sum  of  £300  was  charged  to  reserve  for  arrears  of  interest  on  the 
purchase  of  Lord  Leconfield's  land,  and  another  £50  was  paid  out 
for  the  balance  of  the  cost  of  electric  light  installation  at  Keswick 
Station,  leaving  the  fund,  with  the  addition  just  made,  at  £20,052. 
Capital  expenditure  during  the  half-year  was  heavy,  amounting  to 
jf  13,568,  and  as  the  work  of  doubling  certain  portions  of  the  line  it 
is  estimated  that  another  £5,000  will  be  required  in  the  current  six 
months.  As  the  debit  balance  on  this  account  is  now  £46,411),  and 
the  company  has  only  borrowing  powers  available  of  £11,368,  the 
stockholders  are  to  be  asked  to  authorise  the  raising  of  additional 
ordinary  capital  to  meet  this  expenditure. 

Cleaton  and  Workington-  Junction  Railway. 
Gross  receipts,  £26,955;  decrease,  £2,143;  working  expenses, 
£17.636  ;  decrease,  £158  ;  ratio  of  expenses  to  receipts,  654  per 
cent.  In  this  case  also  the  falling  off  in  revenue  is  due  to  the 
mineral  traffic,  the  number  of  furnaces  in  blast  in  the  district  having 
been  reduced  during  the  half-year.  After  making  the  usual  deduc- 
tions for  interest,  and  adding  £261  brought  forward,  the  balance  of 
net  revenue  was  £6,934,  ar>d  after  payment  of  the  preference  divi- 
dend, the  ordinary  stock  received  a  dividend  at  the  rate  of  1 !.  per 
cent,  per  annum,  compared  with  3i  per  cent,  for  the  second  half  of 
1899,  the  balance  carried  forward  being  £105  less  at  £385.  The 
capital  expenditure  was  very  moderate,  being  only  £117,  of  which 
£98  was  on  stations  and  buildings. 

Cambrian  Railways. 
Gross  receipts  for  the  second  half  of  1900,  £179,032  ;  increase, 
£5,608;  expenses,  £114,215;  increase,  £7,985;  ratio  to  receipts, 
637  per  cent.,  against  6t'3  per  cent.  Including  £10,254  brought 
forward,  the  available  balance  is  £75,070  which  is~sufficient  to  pay 
the  full  dividend  on  the  "  A,"  "  B,"  "  C,"  and  "  D  "  debenture  stocks, 
leaving  £8,303  to  be  carried  forward,  against  £9,628  last  year. 
Passenger  traffic  increased  £4,448,  minerals  £1,068,  and  miscel- 
laneous £956,  but  merchandise  receipts  were  £864  lower.  The 
cost  of  locomotive  power  went  up  £3,947,  traffic  expenses  £2,553, 
and  maintenance  £1,086.  Capital  expenditure  amounted  to 
i^i080!  of  which  £5,532  was  on  working  stock  and  the  estimate  for 
the  current  half-year  is  £18,695,  including  £8,350  for  working  stock. 
The  capital  account  is  now  overdrawn  £95,903,  but  that  does  not 
matter.  The  company  can  borrow  in  spite  of  the  fact  that  two  and 
a-half  millions  of  preference  and  ordinary  stocks  get  nothing. 

Colne  Valley  and  Halstead  Railway. 
Gross  receipts  for  the  half-year  ended  December  31,  £9,403  ; 
increase,  £264  ;  expenditure,  £7,961  ;  increase,  £402  ;  net  earnings, 
£1,442  ;  decrease,  £138.  Including  £60  brought  forward,  the 
available  balance  was  £1 ,502,  and  after  meeting  rent  charges  £60, 
admitted  of  the  payment  of  the  interest  at  5  per  cent,  on  the  "  A  " 
debenture  stock  and  the  carrying  forward  of  £17.  All  items  of 
expenditure  show  an  increase  with  one  exception,  and  that, 
curiously  enough,  was  locomotive  power.  Coal,  however,  cost 
about  £175  more,  the  saving  being  principally  in  repairs  and 
renewals  and  engine  hire.  Maintenance  cost  about  £470  more, 
repairs  and  renewals  £160  more,  traffic  expenses  £120  more,  and 
general  charges  £40  more.  No  capital  was  spent  or  received 
during  the  half-year,  and  the  debt  to  capital  account  remains  at 
£2,084. 

National  Bank  of  the  South  African  Republic. 
A  telegram  from  Pretoria  states  that  the  National  Bank  has 
issued  a  report  for  the  years  1899  and  1900,  showing  a  net  profit  for 
that  period  of  £111,931,  of  which  £50,000  is  equal  to  the  dividend 
of  5  per  cent,  on  the  ordinary  capital  of  a  million,  which  was 
paid  as  interim  dividend  in  July,  1899,  £21,000  is  placed  to  the 
reserve  fund  and  £5,000  to  the  pension  fund,  a  balance  of  £35,831 
being  carried  forward.  With  the  exception  of  £6,000  forcibly 
taken  from  the  Ermelo  branch  by  officials  of  the  late  Government, 
the  cash  assets  of  the  branches  are  intact.  The  losses  occasioned 
directly  by  the  war  are  stated  to  be  under  £10.000,  for  which  provi- 
sion is  made.  The  nominees  of  the  late  Government  on  the  board 
have  been  disqualified  by  the  Military  Governor. 

International  Bank  of  London. 
The  net  result  of  the  past  year's  operations  was  much  the  same 
as  for  the  preceding  twelve  months,  and  after  providing  for  bad 
and  doubtful  debts,  rebate,  and  all  charges,  421,558  remained  for 
appropriation,  or  £198  more.  The  reserve  this  time  gets  £5,300 
against  £5,000,  the  dividend  is  maintained  at  5  per  cent.,  "and  a 
rather  smaller  balance  of  £1,258  is  carried  forward.  Acceptances 
and  creditors  on  current  accounts  are  slightly  higher  at  £2,226,226, 
and  against  this  cash  at  bankers,  at  call  and  short  notice  amounts  to 
£I04.35°,  bills  receivable  stand  at  £724,235,  and  debtors  on  current 
accounts,  loans,  &c,  at  £1,661,876. 

Anglo-Foreign  Banking. 

This;  small  bank  continues  to  progress,  and  profits  have  further 
expanded.  After  deducting  current  charges  and  rebate,  providing 
for  bank  premises,  redemption  fund,  bad  and  doubtful  debts,  &c, 
the  net  income  for  1900  was  £41,128,  or  an  increase  of  £2,483  com- 
pared with  the  previous  year,  which  in  turn  was  £6,523  better  than 
1898.  The  dividend  for  the  twelve  months  is  igain  10s.  per  share, 
or  rather  more  than  7  per  cent.  £5,000  once  more  goes  to  reserve, 
bringing  it  up  to  £120,000,  and  a  larger  balance  of  £6,128  is  carried 
forward.    Liability  on  bills  negotiated  partially  recovered  the  drop 


shown  at  the  end  of  1899,  and  at  £2,006,373  is  £115,316  up.  Cash 
and  loans  for  short  periods  stand  at  £335,583,  bills  receivable  and 
foreign  bills  at  £785,869,  and  investments  at  £19/1,545. 

Scottish    Employers'    liability    and    General    Insurance 

Company,  Limited. 
Owing  to  the  policy  of  the  directors  in  refusing  to  accept  risks 
except  at  what  they  considered  remunerative  rates,  the  premium 
income  for  1900  only  came  to  £111478,  or  £i8,8is  less  than  in  the 
previous  year.  The  income  from  interest,  rents,  and  transfer  fees 
was  also  smaller,  and  with  £1,161  brought  forward,  the  total 
revenue  showed  a  falling  off  of  £19,236  at  £115,944.  Claims  paid 
were  considerably  smaller  at  £72,878,  but  agents'  commissions  took 
£'4753i  against  £15,469,  andlnanagement  expenses,  £17.940,  com- 
pared with  £17,714,  these  two  items  absorbing  293  per  cent,  of  the 
premium  income,  so  that  the  balance  01  net  profit  was  much  about 
the  same  at  £10,373.  The  dividend  of  4s.  paid  and  the  £5,000 
carried  to  reserve  are  the  same  as  in  last  year,  but  £442  was 
written  off  furniture,  and  £931  was  carried  forward.  No  comment 
is  necessary  on  the  funds  or  investments  of  the  company,  which 
stand  at  much  about  the  same  figures.  The  reserve  for  unexpired 
risks  has  been  reduced  to  £40,310  on  the  one  hand,  and  on  the 
other  bonds  on  heritable  securities  are  £700  lower,  and  deposit 
receipts  with  public  corporations,  companies,  and  bankers  in  Great 
Britain  are  about  £3,000  down. 

Hoare  &  Co.,  Limited. 

We  cannot  express  great  approval  of  the  manner  in  which  this 
brewery  company's  accounts  are  presented  to  the  shareholders. 
It  owns  the  Red  Lion  Brewery,  Lower  East  Smithfic-ld,  and  that  is 
obviously  a  splendid  property,  but  the  directors  appear  to  be  on  the 
whole  content  that  its  stockholders  should  trust  in  that  fact.  The 
report  is  drawn  up  on  a  stereotyped  form,  repeated  year 
after  year,  and  we  have  to  work  out  the  dividend  percentage 
on  the  deferred  ordinary  shares.  This,  in  the  year  ended 
January  7,  1900,  was  70  per  cent.,  but  for  the  past  year  it  fell 
t°  56}  per  cent.— not  a  bad  return  by  any  means,  a  curious 
example,  however,  of  the  working  of  these  founders'  shares. 
The  preferred  ordinary  shares  amount  to  £360,000,  and  it  takes 
just  £18,000  to  pay  the  5  per  cent,  dividend  upon  them  ;  whereas 
the  £40,000  in  deferred  ordinary  shares  received  £28,000  in  the 
year  ended  January  7,  1900,  and  £22,500  for  the  past  year.  No 
detailed  statement  is  given  of  the  amounts  allowed  for  depreciation 
in  any  direction.  The  report  merely  repeats  from  year  to  year  the 
phrase,  "  after  making  ample  allowance  for  depreciation  of  lease- 
hold property,  wear  and  tear  of  plant  and  machinery,  and  for  bad 
and  doubtful  debts,"  the  gross  profit  is  so  and  so.  In  1899-1900, 
£17,196  was  written  off  in  the  lump  for  depreciation,  and  last  year 
only  £16,721,  both  sums  painfully  small  on  a  capitalisation  of 
£2,750,000,  exclusive  of  its  reserves.  Last  year  gross  profit  was 
£181,413,  compared  with  £188,193  the  year  before.  No  change 
occurred  in  the  fixed  charges,  and  all  the  various  classes  of  shares 
received  their  full  dividend,  leaving  the  above-mentioned  amount 
for  the  deferred.  After  paying  £22,500  to  that  and  carrying  £10,000 
to  reserve  fund,  raising  it  to  £45,000,  a  balance  of  £1,727  is  left  to 
carry  forward,  against  £2,911  the  previous  year.  Whatever  may 
have  been  written  off  real  estate  and  plant  for  depreciation,  the 
capital  account  continues  to  grow,  and  freehold  and  leasehold  pro- 
perties, fixed  plant  and  machinery  at  £1,131,457  show  an  increase 
of  £32,063  on  the  preceding  year.  Book  debts  have  gone  down 
£17,232,  but  that  is  a  slight  decrease  upon  a  total  of  £2,091,924  for 
1900,  an  item  that  ought  clearly  to  be  separated  up.  *  Cash  and  in- 
vestments, on  the  other  hand — another  mixed  accountants'  hash 
that  ought  to  be  separated — are  down  £29,773  at  £185,827.  Good- 
will figures  in  both  years  for  £187,168,  and  the  whole  of  the  reserve 
funds,  including  £252,000  received  as  premiums  on  the  issue  of 
preference  shares,  are  buried  among  the  various  items  in  the 
balance-sheet  without  sign  of  separate  investment.  We  do  not 
know  how  much  of  the  £185,827  now  set  against  investments,  cash 
in  hand  and  at  bankers  is  represented  by  cash,  how  much  by  in- 
vestments, but  deducting  the  goodwill  alone  from  the  aggregate  of 
the  reserves  they  can  be  considered  effective  for  business  purposes 
only  to  the  amount  of  £138,016.  Obviously,  as  we  said  before,  the 
business  is  good,  but  we  want  to  know  more  about  the  way  its 
various  figures  are  dealt  with  and  arrived  at  before  being  sure  that 
it  will  continue  good. 

Millwall  Dock  Company. 

Last  half-year's  report  is  discouraging.  Gross  receipts  were 
more  by  £22,377  at  £140,097,  but  the  net  profit  seems  to  have  been 
inappreciably  greater  by  but  £4,340.  There  was  an  increase  of 
thirty-seven  ships  and  67,686  tons  in  the  business  done  at  the  dock, 
but  the  directors  say  that  in  the  absence  of  sufficient  machinery  the 
whole  of  this  increase  had  to  be  dealt  with  by  hand  at  very  small 
profit.  They  add  further  that  the  company  has  again  had  to 
refuse  vessels  and  to  refrain  from  canvassing  for  others  on  account 
of  not  having  sufficient  equipment  to  deal  satisfactorily 
with  them  and  their  cargoes.  They  did  their  best  and 
spent  £5,063  upon  repairs  and  renewals  last  half  -  year, 
but  plainly  more  capital  is  required  to  make  the  dock  capable  of 
utilisation  to  its  utmost  capacity,  and  the  difficulty  is  how  to  raise 
that  capital.  It  will  be  almost  impossible  for  the  company  to  work 
clear  of  the  awful  disaster  that  fell  upon  it  during  the  Birt  manage- 
ment. Apparently  a  considerable  part  of  the  increase  of  business 
came  from  loading  steamers  with  War  Department  stores  for  South 
Africa.  There  was,  however,  increase  in  other  directions,  especially 
in  the  grain  tonnage.  There  is  an  accrued  sum  of  £15,431  to  the 
credit  of  net  revenue  account  for  the  entire  year,  including  a  balance 
of  £6,688  brought  forward.  Would  it  not  be  wise  self-denial  on 
the  part  of  the  preference  shareholders  to  allow  this  money  to  be 
utilised  for  capital  purposes,  taking  a  3^  per  cent,  debenture  stock 
for  it? 


February  23,  1901. 
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Thomas  Wilms  .y.  COMPANY. 
During  the  year  ended  January  31  the  net  profit  came  to  /  : 
compared  with  £42,122  in  the  previous  twelve  months,  and,  there- 
fore, show  i  slight  improvement.  Including  £709  brought  forward, 
the  available  total  is  £14,196,  and  from  this  debenture  intcresr, 
interim  dividends  on  preference  and  ordinary  share-,  directors'  fees, 
income-tax,  &C,  have  been  paid,  absorbing  £17,058  and  leaving 
£24,138.  Further  dividend  on  the  preference  shares  makes  away 
with  £4,275,  and  a  final  dividend  on  the  ordinary  shares  is  recom- 
mended at  the  rate  of  12  per  cent,  per  annum,  making  10  per  cent, 
for  the  year,  or  rather  less  than  for  189O,  but  owing  to  a  further 
issue  oi  capital  the  ordinary  dividend  now  requires  rather  more. 
Debenture*  to  the  amount  of  £10,000  have  been  redeemed  out  of 
profits,  bringing  the  total   now  outstanding  down  to  £50,000,  and  a 

sum  01  C799  La  'anied  forward.    The  company  only  owes  £6,305 

to  trade  and  sundry  creditors  and  balances  are  well  in  its  la. 
The  reserve  fund  remains  at  £94^96, 

Empire  Palace, 

This  place  of  entertainment  continues  to  flourish,  and  the  receipts 
from  all  sources  during  the  past  year  came  to  £122,126,  which  was 
an  advance  of  £1,629  compared  with  the  previous  twelve  months. 
After  meeting  all  expense.-,  including  [3,140  spent  on  alteration?, 
renewals,  ami  up  ins,  and  setting  aside  £7,686  for  depreciation,  a 
net  profit  oi  £18,198  remained,  which  was  advanced  to  £19.687  by 
the  amount  brought  forward.  The  shares  on  which  15s.  has  been 
paid  will  again  get  a  total  distribution  of  8s,  6.1.  per  share,    and  the 

10s.  paid  share  one  of  5s.  8d.  per  share,  a   slightly  higher  balance  of 

1  1 ,079  being  carried  forward. 

Telegraph  Construction  and  Maintenance. 

A  splendid  year's  business  is  again  reported  by  this  undertaking, 
and  after  deducting  the  directors'  minimum  remuneration  a  net 
profit  of  £115,196  is  shown,  or  almost  £25,001  in  advance  of  the 
previous  twelve  months.  Directors'  exlra  remuneration  lakes 
£5,000,  and  a  sum  of  £10,000  is  added  to  the  pension  fund,  leaving 
£100,196.  This,  with  £53  803  brought  forvvaid,  gives  an  available 
balance  of  £153,909.  Interim  dividend  of  5  per  cent,  took  £22,410, 
and  a  final  dividend  of  10  per  cent,  and  a  bonus  of  2\  per  cent,  are 

now  recommended,  making  174  per  cent,  for  the  year,  or  i\  per 

cent,  more  than  for  1900,  and  the  balance  forward  is  largely 
increased  to  £75  564.  The  balance-sheet  is  still  presented  in  its  old 
vague  form,  and  tells  nothing  about  the  position  of  the  concern, 
although  this  is  doubtless  so  md  enough.  The  item  of  "debts  owing 
by  the  company  and  reserves  for  insurance,  debentures,  and  con- 
tingencies and  sir  pense  account  for  unfinished  work  "  has  advanced 
from  £957,401  to  £1,239,701,  and  debts  owing  to  the  company  have 
risen  from  £399.309  to  £678,295.  Sundry  securities,  £578,816,  aie 
almost  the  same. 

London,  I'akis,  and  American  Bank. 
Both  gross  and  tut  profits  show  further  slight  expansion  in 
respect  of  the  past  year's  wot  king,  and  the  amount  available  for 
distribution,  alter  providing  for  bad  and  doubtful  debts  and  adding 
in  balance  from  last  account,  was  £52,201,  or  £566  more.  An 
interim  dividend  of  3  per  cent,  paiu  last  year  absorbed  £12,000, 
and  the  final  payment  of  4  per  cent.,  which  is  now  recommended, 
will  take  a  further  £16,000.  A  sum  oi  /  1 5,000  is  placed  to  reserve, 
and  £9,201  is  carried  forward.  Dividend  and  addition  to  reserve 
are  both  the  same  as  for  18119,  and  the  latter  will  now  stand  at 
£200,000.  Deposit  and  current  accounts,  bills  payable,  &.C.,  arc 
£5'7,3i8  higher  at  £2,282.286,  and  cash  of  £451,204,  investments  of 
£468,826,  and  bills  oi  exchange,  bills  receivable,  and  advances,  of 
£1,764,319,  all  show  increases,  the  principal  being  in  the  last 
named. 

fOHN   OAKBY  <x.  Sons. 

This  company  continues  to  do  well,  and  for  the  year  ended 
December  31  the  net  profit,  including  £931  brought  forward,  came 
to  £26,567.  Preference  dividend  and  interim  payment  on  the 
ordinary  shares  of  5  per  cent,  took  £12,250,  leaving  £14,317,  and 
from  this  a  final  dividend  of  5  per  cent,  and  a  bonus  of  2j  per  cent. 
will  be  paid  on  the  ordinary  shares,  making  I2j  per  cent,  for  the 
year,  or  the  same  as  for  1899.  An  amount  of  £4,500  goes  to  reserve, 
raising  it  to  £49000,  and  a  rather  smaller  sum  of  £442  is  carried 
forward.  Heretofore  the  directors  have  adopted  the  sound  policy 
of  investing  the  reserve  funds  outside  the  business,  but  they  now  say 
that,  owing  to  the  continued  increase  in  the  business,  it  has  been 
necessary  to  acquire  other  premises,  and  .1  portion  of  the  general 
reserve  fund  has  been  and  will  from  time  to  time  be  invested  in  tnis 
manner.  We  much  regret  to  sec  this  interference  with  the  stability 
of  the  company,  and  if  further  capital  can  be  profitably  employed  it 
should  be  raised  in  the  ordinary  manner.  With  the  disappearance 
of  the  reserve  there  will  be  no  set-off  to  the  item  of  £82,455  standing 
for  goodwill,  and  it  will  now  have  to  be  seriously  considered.  The 
balance-sheet  generally  has  a  healthy  look. 

General  Hydradi  ic  Power, 

After  paving  all  expenses  and  reserving  £6,268  for  depreciation, 
&c,  the  net  revenues  of  the  London  and  Liverpool  undertakings 
Came  to  £51,064,  and  adding  transfer  fees,  miscellaneous  receipts, 
interest,  &c.,  a  total  of  £51,491  is  arrived  at.  Directors  and  andtsors 
remuneration  tikis  (2,105,  leaving  £40  386,  which  is  increased  to 
£54,242  by  the  amount  oi  £4,850  brought  forward.  The  dividend 
on  the  stock  and  shaies  is  again  8  per  cent,  for  the  twelve  months, 
and  a  rather  larger  balance  of  £5,310  is  carried  tot  ward.  The 
capital  expenditure  in  London  was  {37,052,  mainly  on  the  new 
Kotherhithc  pumping  station  and  the  laying  oi  additional  mains,  and 
in  Liverpool  it  came  to  £18,908,  principally  on  account  of  the  new 
station  at  tirafton-strect.     The  total   capital  expenditure  of  the  two 

undertakings  n  >w  amounts  to  £843,997,  and  the  reserve  for  renewals 

and  depreciation,  which  the  present  addition  brings  up  to  j 
seems  adequate. 


British  Lamd  COMPANY. 

The  past  year's  operations  yielded  a  profit  of  £25,804,  and  the 
usual  dividend  of  5  per  cent,  and  bonus  of  is.  per  share  are  pro- 
posed, leaving  £7,804  to  be  carried  forward  subject  to  deduction 
for  income-tax.  The  making  of  advances  (or  building  on  the 
company's  estates  has  been  continued  with  satisfactory  results. 
The  amount  so  advanced  came  '  the  repayments  were 

£44,766,  and  the  balance  due  to  the  company  at  the  end  of  the 
year  was  £44,029.  Three  estates  were  purchased  during  the 
twelve  months,  and  the  remaining  lots  of  six  estates  sold.  The 
total  sales  amounted  to  £79,366,  or  rather  less  than  in  1899. 

AdoU'H   PRAMKAO  •  Co. 

A  much-needed  improvement  is  shown  in  the  profits  of  this 
concern,  and  the  net  income  for  the  year  ended  December  31 
amounted  to  £13,060,  including  interest  and  transfer  lees,  or  £2,521 
more  than  in  1899.  An  amount  of  £2,500  is  extracted  from  this  by 
the  directors  and  managing  director  for  fees  and  remuneration, 
pensions  take  £118,  balance  of  formation  expenses,  £307,  is  written 
off,  and  value  of  investments  is  reduced  by  £123.  This  leaves 
£10,912  still  to  be  dealt  with,  and  after  paying  preference  dividend 
and  placing  £1,000  to  reserve,  the  ordinary  shareholders  get  5  per 
cent,  and  £537  is  left  to  be  carried  forward.  This  is  an  improve- 
ment of  2  per  cent,  compared  with  the  previous  year,  and  as  the 
preference  share  dividend  took  considerably  more  owing  to  its 
having  to  be  paid  on  the  full  amount,  the  company  must  be  con- 
sidered to  have  done  fairly  well.  We,  however,  by  no  means  like 
the  look  of  the  balance-sheet.  Goodwill,  trade  marks,  and  patent- 
stand  at  £58,988,  including  £20spent  during  the  year,  and  no  attempt 
is  made  to  reduce  this  item.  Again  although  the  profit  is  arrived  at 
after  providing  for  depreciation  on  leases,  plant,  and  machinery,  we 
find  that  this  allowance  has  in  every  case  been  more  than  neutralised 
bv  additional  expenditure.  Sundry  debtors  of  £57.749  and  stock  of 
£43,932  both  look  uncommonly  high,  and  tne  company's  cash 
balance  is  only  £2,582. 

Newcastle  and  Gateshead  Water  Compact. 

The  gross  receipts  for  the  year  ended  February  1,  amounted  to 
£153484,  or  an  increase  of  £4657,  compared  with  the  previous 
twelve  months,  and  the  expenditure  to  £39.85.1  against  £37.802. 
Including  £5367  brought  forward  the  available  balance  was 
£l  19,498,  of  which  interest  on  debenture  stock,  loans,  &c,  absorbed 
1 22,290.  and  after  payment  of  the  preference  dividend,  the  old 
ordinary  stock  received  a  distribution,  including  the  interim 
dividends  of  81  per  cent,  for  the  year,  and  the  ordinary  stock  of 
1876  one  of  £5  108.  per  cent,  leaving  £6,326  to  be  carried  forward. 
Owing  to  theincreasing  demand  for  water  the  capital  expenditure 
on  extensions  of  the  works  was  very  large,  amounting  to  £165.788, 
the  greater  portion  of  which  was  on  the  new  reservoir  at  Catclcugh, 
new  trade  main  from  Whittle  Dene  to  Newcastle,  K:c.  The  exten- 
sion of  street  and  service  pipes,  however,  took  £32,95"  °'  tne 
amount,  some  23  miles  59$  yards  having  been  laid.  Capital  account 
is  now  overdrawn  by  £86,007,  and  of  this  i.84,890  has  been  raised 
by  loans.  Apart  from  the  renewal  and  contingency  account  of 
/ "27  143  the  company  has  no  sign  of  a  reserve  fund,  the  premiums 
received  on  the  various  classes  of  stock  having  been  carried  direct 
to  capital  account  to  reduce  the  overdraft  to  the  amount  above- 
mentioned. 

Last  and  Wist  Yorkshire  Union-  Railways  Company. 
Gross  revenue  receipts  for  the  second  half  of  1900  £9  886,  increase 

13"  working  expenses  £4*426,  increase  £580;  proportion  of 
expenses  to  income  4477  per  cent,  against  41  PcT  cent,  a  year  ago. 
After  payment  of  rent  charges,  debenture  and  other  interest,  and 
including    -i,Vo    brought  forward,    the    balance    available    was 

Ct  184  out  of  which  the  preference  dividend  was  paid,  and  the 
ordinary  shares  and  stock  receive  the  customary  dividend  at  the 
rate  of  4  per  cent,  per  annum,  leaving  £1,109  to  be  earned  forward. 
No  information  of  any  description  is  given  in  the  report  the  only 
item  apart  from  the  statement  of  accounts  being  the  announcement 
that  the  total  weight  of  goods  and  mineral  trathc  passing  over  the 
railway  was  428,124  tons.  Minerals,  however,  produced  £269  and 
merchandise  / "170  of  the  increase  in  gross  receipts.  As  with  all 
other  railwaysT this  company  has  had  heavier  costs  of  working  to 
meet  owing  to  the  price  of  coal,  which  increased  the  expenditure  on 
locomotive  power  by  over  100  per  cent.,  and  under  the  same  head- 
ing general  stores  are  for  the  first  time  brought  111  at  £.123 

Junior  Army  and  Navy  Stores,  Lamm 
Although  the  sales  for  the  year  1000  amoanted  t  -■  and 

showed  an  increase  of  £3M*7  over  the  previons  year,  the  gross 
profit  only  showed  an  increa-eof  £o,77i*  at  £104,533.  Including 
cash  discounts,  tickets,  and  interest  on  investments.  \c.  received, 
the  total  at  the  credit  of  profit  and  loss  account  was  £115,4394  of 
which  expenses  absorbed  .caving  a  balance  of  £27.110. 

\  Mini  of  1  20.001  was  brought  forward,  and  £5Joo  was  received 
from  the  Crown  for  sale  of  freehold,  and  after  deducting  deben- 
ture interest  for  the  year,  and  various  payments  on  account  of  I»0 
there  was  a  balance  available  for  distribution  of  £28,317.  Of  uus 
amount  14.000  was  written  on  the  Regency  Annexe,  and  £1,000 
off  elect, ac  light  plant.  £2,000  was  adoed  to  reserve,  rfdcmrtton 
and  depreciation  fund  £200  was  added  to  the  "*  ork  House  SidtKund, 
and  a  dividend  and  bonus  amounting  to  nj  per  cent.  joru*  ywr 
was  declared,  leaving  (8,617  to  be  carried  forward.  During  me 
year  a  further  sum  of  1.1,100  was  paid  off  the  debenture  *<^onoi, 

I  2,000,  the  balance  of  the  mortgage,  was  wiped  out 
company  still    has  a  loan   from   it-   hankers  of  £22,000,  against 
which  may  be  set    the  investments  held    on    general    accounts 
amounting  to  £36,261. 
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Westminster  Electric  Supply  Corporation. 
As  this  company  grows  in  importance  and  solidity  its  ratio  cf 
progress  is  slower.  At  the  end  of  last  year  the  supply  of  current 
provided  was  for  the  equivalent  of  469,589  lamps  of  8-candle 
power,  which  showed  an  increase  of  48,144  lamps  over  1899.  The 
growth  was,  therefore,  equal  to  a  little  over  11  per  cent,  as  com- 
pared with  16  per  cent,  in  the  preceding  year.  The  total  revenue 
of  the  year  was  £151,095,  or  an  increase  of  £16,663,  but  the  whole 
of  this  additional  income  and  a  little  more  was  swept  away  by 
heavier  working  expenses.  These  amounted  to  £92,413,  leaving  a 
net  profit  of  £58,681,  or  £137  lower  than  that  earned  in  1899. 
Including  £2,191  brought  forward  and  rents  and  interest,  the  net 
revenue  amounted  to  £63,064,  of  which  £8,940  was  required  for 
debenture  interest,  and  £4,444  was  written  off  debenture 
redemption  and  new  share  issue  account,  leaving  a  balance 
of  £49,678.  During  the  year  £148,100  of  ordinary  share 
capital  had  been  issued,  a  large  proportion  of  the  proceeds 
of  which  had  been  expended  upon  the  joint  undertaking  of  the 
St.  James's  and  Pall  Mall  Company,  and  this  corporation.  This 
capital  must  necessarily  remain  unremunerative  until  the  opening 
of  the  works  for  supply  purposes.  In  consequence,  the  dividends 
declared  are  only  equal  to  10J  per  cent,  for  the  year,  being  2|  per 
cent,  less  than  the  rate  distributed  in  1899.  Amongst  working 
expenses  were  included  £18,594  added  to  depreciation  fund,  and 
£2,500  to  sinking  fund,  and,  allowing  for  £5,161  written  off  for 
depreciation,  the  total  of  the  reserves  amount  to  £98,923,  which  is 
a  splendid  result  considering  that  all  intangible  assets  have  been 
eliminated  from  the  balance-sheet.  Much  of  the  heavier  working 
charge  was  due  to  the  high  price  of  coal,  and  with  this  diminished 
and  the  outlay  upon  the  joint  undertaking  proving  remunerative, 
the  corporation  ought  to  have  a  better  free  balance  this  year. 

United  States  Trust  and  Guarantee. 
During  the  year  ended  December  31  last  interest,  dividends, 
commission,  &c,  came  to  £12,918,  and  transfer  fees  to  £11  at  a 
total  of  £12,929,  and  after  meeting  all  expenses  and  placing  £3,482 
to  reserve  £7,128  remains,  adding  £386  brought  forward,  £7,514  is 
available  for  division,  and  this  is  just  enough  to  pay  the  preferred 
stock  dividend  and  leave  £398  to  be  carried  forward.  The  reserve, 
with  the  above  addition,  reached  a  total  of  £10,324,  but  it  has  been 
necessary  to  write  off  no  less  than  £5.324  for  ascertained  losses, 
bringing  it  down  to  £5,000. 

International  Assets. 
This  is  a  reorganisation  of  the  old  International  Trustee,  Assets, 
and  Debenture  Corporation,  and  under  its  new  name  did  fairly  well 
during  the  past  year.  The  receipts  from  dividends,  interest,  com- 
missions, transfer  fees,  &c,  came  to  £22,585,  from  which  interest 
on  advances  absorbed  £5,231,  and  expenses,  including  £44  written 
off  office  furniture,  £4,819,  leaving  £12,535  as  net  profit.  This 
admits  of  a  dividend  of  7  per  cent,  for  the  year,  and  the  carrying 
forward  of  £2,395.  There  can  be  no  goodwill  in  a  business  of 
this  sort,  and  the  £20,000,  at  which  the  item  stands  in  the  balance- 
£heet,  should  be  got  rid  of. 

HOLISORN   AND    FRASCATI. 

At  a  time  when  so  many  companies,  especially  those  owning 
hotels  and  restaurants,  are  blaming  the  war  for  poor  results,  it  is 
pleasant  to  turn  to  one  that  need  not  find  any  excuse  at  all  for  the 
past  year's  results.  The  receipts  from  all  sources  came  to  £118,019, 
or  quite  £3,000  more,  and  as  expenses  have  advanced  by  rather  less 
than  this  sum,  the  net  income  is  slightly  better.  After  providing 
for  debenture  stock  interest,  leasehold  redemption  fund,  and  deben- 
ture trustees'  remuneration,  a  balance  of  £30,942  remains,  and  with 
£5,276  from  last  account,  gives  £36,218  for  disposal.  Interim  divi- 
dends at  5  per  cent,  per  annum  on  preference  and  8  per  cent,  per 
annum  on  ordinary  shares  have  been  already  paid,  and  further  dis- 
tributions at  the  same  rates  are  now  suggested,  with  a  bonus  of 
2  per  cent,  for  the  ordinary  shares,  making  a  total  of  10  per  cent. 
for  the  twelve  months.  A  sum  of  £10,000  is  placed  to  reserve  and 
£3,718  carried  forward.  The  additions  to  the  eastern  side  of  the 
Restaurant  Frascati  are  completed  and  open,  and  it  is  "  gratifying 
to  the  board  to  be  able  to  state  that  by  utilising  a  portion  of  the 
reserve  fund  it  has  not  been  necessary  to  issue  further  capital."  We 
are  not  sure  that  we  wholly  share  this  pleasure. 

United  Limmer  and  VoRWOHLB  Rock  Asphalte. 
Another  good  year's  business  is  reported  by  this  concern,  and, 
including  £874  brought  forward,  the  directors  have  £n,393  to  deal 
with.  From  this  £1,500  has  been  set  aside  for  depreciation  and 
£1,500  placed  to  reserve,  in  each  more  than  twelve  months  ago. 
The  shareholders  again  get  dividends  and  bonus  amounting  to 
12J  per  cent  for  the  year,  and  a  slightly  larger  balance  of  £893  is 
carried  forward.  Nothing  calls  for  mention  in  the  balance-sheet, 
which  is  again  of  a  satisfactory  character. 

Swan  Land  and  Cattle  Company. 
If  readers  stopped  at  the  director's  report  and  did  not  look  at  the 
accounts,  all  would  seem  happy  with  this  company,  whose  career 
has  been  a  chequered  one.  The  balance  at  the  credit  of  profit  and 
loss  for  the  year  ended  December  31  last,  is  given  as  £16,413,  and 
the  directors  recommend  a  10  per  cent,  dividend,  tax  tree,  on  the 
ordinary  shares  out  of  this  balance.  They  go  on  to  explain  that 
the  spring  of  last  year  was  good,  the  summer  dry,  and  the  food  con- 
sequently scarce,  so  that  the  later  marketed  cattle  did  not  do  so  well 
as  those  first  sold  ;  but  still  everything  seems  all  right  in  spite  of 
lower  prices  for  steers,  cows,  and  calves,  than  those  of  1899. 
Further,  the  directors  tell  us  that,  although  they  have  increased  the 
value  of  the  herd  by  £6,781  in  the  new  inventory  or  valuation,  this 
sum  had  not  been  treated  as  profit  but  carried  to  the  credit  of  a 


"  cattle  increase  account,"  cattle  being  taken  at  1 15  per  head,  which, 
they  justly  remark,  is  an  eminently  safe  figure.  All  this  is  excellent, 
but  when  we  come  to  the  accounts  we  find  that  no  less  than  £8,369 
of  the  credit  balance  shown  on  revenue  account  was  brought  for- 
ward from  the  previous  year,  so  that  profit  of  the  past  year  was 
little  more  than  £8,000.  It  takes  £15,000  to  pay  the  ordinary 
dividend,  consequently  the  balance  left  to  carry  to  1901  is  only 
about  £1  400.  This  looks  like  an  unwise  diminution  of  the  com- 
pany's reserves,  but  probably  the  directors  will  reply  that 
they  have  a  concealed  reserve  in  the  valuation  of  the  stock. 
Presumably  also  they  have  paid  for  the  additional  lands  bought  to 
consolidate  the  company's  property  without  drawing  upon  capital 
account.  Where  the  figures  representing  these  purchases  come  in 
we  cannot  discover,  but,  perhaps,  that  is  because  we  have  not  the 
previous  year's  balance-sheet  before  us.  All  drawbacks  allowed 
for  the  company  seems  to  be  in  a  much  better  position  than  it 
occupied  during  the  earlier  years  of  its  history,  and  we  only  make 
this  criticism  because  it  appears  to  us  necessary  to  exercise  caution 
in  times  of  prosperity  as  much  as  in  adversity.  Altogether  about 
7,380  acres  of  land  were  bought  last  year.  What  did  the  company 
pay  for  them  and  how  did  the  board  find  the  money  ?  In  the  matter 
of  cash  balances  the  position  appears  satisfactory,  but,  as  we  have 
said  before,  there  is  no  visible  reserve. 

Linotype  Company. 
In  the  report  of  this  company  the  directors  congratulate  share- 
holders on  having  fared  better  than  their  customers.  As  is  well 
known  the  expenses  of  the  war  and  the  attendant  dulness  of  trade 
have  seriously  reduced  the  profits  of  newspaper  proprietors  at 
home,  but  the  company  has  found  relief  from  the 
condition  of  affairs  by  selling  more  machines  in  the 
colonies  and  abroad.  The  net  revenue  of  the  past  year  amounted 
to  £167,571,  which,  with  £26,783  brought  forward,  gave  an  available 
total  of  £194.355.  The  dividends  on  the  preferred  ordinary  shares 
required  £60,000,  and  then  the  deferred  ordinary  received  distribu- 
tions equal  to  10  per  cent,  for  the  year,  leaving  £'34,355  to  be 
carried  forward.  Another  "  deal  "  is  notified  in  the  shape  of  the 
Machinery  Trust  and  the  Linotype  Company  leasing  the 
undertaking  of  the  Printing  Machinery  Company  for  a  term 
of  ninety-nine  years,  under  which  a  minimum  dividend  is 
guaranteed  to  the  Printing  Machinery  Company,  and  the  two 
lessees  will  share  the  surplus  profits.  There  is  something  un- 
pleasant about  these  bargains  between  companies  worked  by  the 
same  group,  and  shareholders  of  the  Linotype  Company  may  one 
day  regret  the  enthusiasm  of  the  board  in  this  direction.  One 
good  effect  of  the  new  Company  Act  has  been  to  cauje  the 
directors  to  write  a  sum  of  £57,930  off  reserve,  which  had 
previously  been  carried  to  suspense.  As  this  beautiful  suspense 
account  represented  among  other  things  the  cost  of  establishing 
foreign  agencies  and  depots,  old  machinery  condemned  and  broken 
up,  and  erection  and  display  of  company's  products  at  public 
exhibitions,  it  was  about  time  it  disappeared.  One  reason  for  the 
past  dividend  measured  prosperity  of  the  company  is  thus  explained 
for  this  £57,930  ought  to  have  been  written  off  profits  in  past  years, 
instead  of  being  hugged  as  an  asset  until  the  auditors  grumbled. 
By  this  operation  the  reserve  is  reduced  to  £  200, 129,  and  taking 
one  thing  with  another,  we  should  imagine  that  the  company  has 
about  seen  the  best  of  its  days. 

South  London  Tramways  Company. 
This  concern  is  shrivelling  up  as  times  go  on.  In  1899  it  sold  its 
omnibuses,  then  last  year  the  London  County  Council  bought  up 
the  section  of  tramway  from  St.  George's  Circus  to  Waterloo  station 
for  £5,276,  and  that  body  has  now  given  notice  of  its  intention  to 
acquire  the  section  between  Nine  Elms  and  Plough-road.  Negotia- 
tions are  pending  in  regard  to  this  matter.  Gross  receipts  in  the 
past  half-year  amounted  to  £40,130,  and  after  working  expenses  had 
been  met,  the  net  profit  was  £6,830.  Including  £896  brought 
forward,  the  balance  is  £7,726,  which  allows  of  the  payment  of 
debenture  and  preference  interest,  and  a  distribution  at  the  rate  of  4 
per  cent,  per  annum  upon  the  ordinary  shares,  leaving  £99  to  be 
carried  forward.  The  dividend  a  year  ago  was  at  the  rate  of  5  per 
cent.  Larger  amounts  appear  to  have  been  allowed  for  deprecia- 
tion repairs,  and  renewals,  and  thanks  to  the  payment  from  the 
County  Council,  £4,500  of  Lloyd's  bonds  have  been  paid  off  in  the 

half-year. 

Jeremiah  Rotherham  &  Co.,  Limited. 

The  past  year  was  not  a  good  one  for  drapery  companies,  and 
this  concern  is  rebuilding  part  of  its  premises.  Bearing  this  in 
mind  the  result  is  not  unsatisfactory,  for  the  profits,  including 
i'4  880  brought  forward,  amounted  to  £37.19°-  This  sum  allowed 
01  the  transfer  of  £5,000  to  reserve,  tne  declaration  of  dividends 
equal  to  7  per  cent,  for  the  year  on  the  ordinary  shares,  and  the 
carrying  forward  of  £7,937.  The  company  has  recently  issued 
£100,000  of  new  share~capital  and  £50,000  more  debenture  stock, 
and  when  these  amounts  are  fully  paid  up  the  total  share  and 
debenture  capital  will  amount  to  £700,000.  This  is  a  large  sum, 
even  for  a  prosperous  business,  and  we  fancy  that  more  attention 
ought  to  be  paid  to  accumulations.  At  present  the  general  reserve 
amounts  to  £17,000,  and  the  book  debt  reserve  to  £3,500,  besides 
which  premiums  to  the  amount  of  £18,809  have  been  received  on 
the  new  issue  of  capital.  The  company,  however,  owes  very  little 
on  trading  account. 

West  of  Scotland  Fire  OFFICE,  Limited. 
The  net  premium  income  for  the  year  ended  December  31  was 
£23,413,  compared  with  £20,098  in  the  previous  year.  Losses, 
however,  took  536  per  cent.,  and  expenses  298  per  cent,  against 
489  and  294  per  cent,  a  year  ago.  Including  £4,810  brought 
forward  and  £1,401  received  from  interest,  &c,  the  balance  at 
credit  of  revenue  account  was  £10,090,  of  which  a  dividend  of  10 
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per  cent,  absorbed  £2,200,  £3,000  was  added  to  reserve,  making  it 
£20,000,  and  /  J,8oo  was  carried  forward.  The  company  is  a  small 
one,  the  paid-up  capital  being  only  £22,000,  buf  it  has  done  very 
well  during  the  fourteen  vears  of  its  existence.  Its  total  income  for 
that  period  has  been  £151,693,  of  which  £136,757  came  from 
premiums,  and  the  balance  from  interest,  profit  on  investments 
realised,  Sec.  Claims  paid  were  £''.1,354.  or  417  per  cent.,  and 
expenses  came  to  £45,321,  or  20/8  per  cent.,  leaving  £43,116,  or 
38'5  per  cent.,  as  profit,  and  a  sum  of  £18,226  has  been  distributed  in 
dividends,  in  addition  to  setting  aside  a  reserve  fund  of  £20,000. 
The  company's  investments  are  principally  in  mortgages  on 
heritable  property,  and  in  railway  and  other  debenture  and 
preference  stocks. 

National  Provident  Institution, 

The  new  business  done  during  the  year  ended  November  20  last, 
although  satisfactory,  showed  a  slight  falling  off  compared  with  the 
previous  twelve  months,  1,503  policies  for  £510,255  being  issued,  on 
which  the  new  annual  premiums  were  £21,340,  and  of  this  £5,000 
was  reassured  at  a  premium  of  £178.  With  a  premium  income  of 
£429,620,  receipts  from  interest  and  rents  of  £212,958,  consideration 
for  annuities  and  other  small  items,  the  revenue  amounted  to 
£050,340.  Claims  by  death  took  £348,372,  or  about  £1,500  more 
than  in  1899,  the  mortality  being  again  light,  at  about  82  per  cent, 
of  the  expectations  ;  endowment  claims  absorbed  £57,231,  and  the 
expenses  of  management  a'ld  commissions  were  kept  down  to  the 
same  economical  level  of  107  per  cent.  The  accumulated  funds 
were  increased  by  £107,295,  and  now  stand  at  £5,486,651.  Except 
that  a  sum  of  £829,601  is  in  Colonial  and  provincial  Government 
securities,  these  funds  seem  to  be  carefully  invested. 

W.  H.  BKAKSPIAB  tt  Sons,  LIMITED, 
Including  £274  brought  forward,  the  profit  earned  in  the  twelve 
months  ended  November  11  was  £17,207.  Interest  absorbed 
£5,669,  and  out  of  the  balance  the  directors  declared  a  dividend  of 
12  per  cent.,  transferred  £447  to  reserve,  and  carried  forward  £259. 
Although  the  dividend  paid  is  high,  we  must  say  that  we  do  not  like 
the  report  of  this  company.  No  profit  and  loss  account  is  provided, 
and  the  reserve,  with  a  slight  addition  from  profits  on  sale  of  certain 
properties,  only  amounts  to  £5,500,  although  the  company  is  about 
to  hold  ils  fifth  annual  meeting.  The  directors  certainly  speak  of 
making  allowances  for  bad  debts  and  depreciation,  but  the  sums 
allowed  are  not  stated.  Finally,  the  share  capital  only  amounts  to 
£95,000,  whilst  the  debenture  debt,  deposits,  and  trade  creditors 
figure  at  £143,000.  Still,  the  debenture  interest  ought  to  be  secure, 
since  it  represents  rather  less  than  one-third  of  the  profit  earned. 

Southdown   AND   East  GBINSTBAD  BREWERIES. 

After  meeting  all  expenses  and  setting  aside  £5 .407  for  repairs 
and  depreciation  of  properties  and  plant,  the  net  profit  during  the 
year  ended  December  31  came  to  £20,546,  or  £2,027  more  than  in 
the  preceding  twelve  months.  Interest  on  mortgage,  loans,  and 
debenture  stock,  and  interim  dividends  of  2  J  per  cent,  on  preference 
and  5  per  cent,  on  ordinary  shares  have  been  paid,  absorbing 
£12,586.  Balance  of  preference  interest  requires  £2,375,  and  a 
final  dividend  of  13  per  cent,  is  recommended  on  the  ordinary 
shares,  making  18  per  cent,  for  the  year,  or  2  per  cent.  more. 
£2,000  again  goes  to  reserve,  and  £2,599  is  carried  forward,  against 
£2,114  a  year  ago.  Considering  that  the  reserve  will  bnly  now 
amount  to  £7,000,  we  think  the  directors  might  well  have  been 
content  with  maintaining  last  year's  dividend,  for  the  money  could 
be  used  much  better  than  in  increasing  the  already  substantial  dis- 
tribution. The  sum  set  aside  for  depreciation  seems  very  inade- 
quate on  properties,  goodwill,  plant,  &C  valued  at  £335,355,  and 
the  cash  in  hand  only  amounts  to  £4,228,  which  means  that  the 
dividend  money  must  be  borrowed. 

BlNOAL  Ikon  and  STEEL. 
The  gross  profit  for  the  year  ended  September  30  last  came  to 
£47,707i  and  after  deducting  Indian  charges,  setting  aside  £4,000 
for  depreciation,  and  providing  for  London  charges  and  debenture 
interest,  StC,  a  balance  of  £35.716  remains  as  net  profit.  An  interim 
dividend  of  5  per  cent.  Was  paid  in  August  last,  and  provision  for 
bonus  on  net  profits  due  to  the  managing  agents  and  general 
manager  having  been  made,  the  disposable  sum  with  £367  brought 
in,  is  £24,971.  It  is  proposed  to  pay  a  further  dividend  of  5  per 
cent.,  making  10  per  cent,  for  the  year,  to  place  £15  °°o  to  reserve, 
bringing  it  up  to  £17,500,  and  to  cany  forward  £2,200.  In  their 
report  the  directors  state'  that  the  works  have  been  fully  employed, 
and  the  production  of  pig  iron,  the  manufacture  of  castings,  and  the 
raising  of  coal,  all  show  satisfactory  improvement  upon  the  results 
of  the  previous  year.  The  prospects  for  the  current  twelve  months 
are  promising. 

Scottish  REVERSIONARY  COMPANY,  L4MI1 

The  accounts  for  1900  show  a  revenue,  including  £3,570  brought 
forward,  of  £60,762,  made  up  of  £11,087  received  from  interest. 
{17,505  taken  as  the  increase  in  value  of  policies  and  reversions 
hcld[  £27,848  profit  realised  on  policies  and  reversions  fallen  in 
daring  the  year,  and  one  or  two  small  item*.  After  meeting 
expenses  of  management,  debenture  interest,  &c,  there  was  .1 
surplus  of  £30,1 10,  out  of  which  dividends  amounting  to  6  per  cent, 
for  the  year  have  been  paid,  leaving  £4,670  to  lie  carried  forward. 
New  shares  to  the  number  of  6,400  were  issued  in  March  last  at  .1 
premium  oi  /  1  per  share,  and  this  premium  was  added  to  reserve, 
making  it  £80,900,  while  an  additional  premium  of  £226  on  SO 
not  allotted  to  the  shareholders  wis  carried  to  the  equalising  divi- 
dend account,  together  with  £1,450  from  last  year's  profits,  bring 
the  total  of  that  fund  rip  to  (.'10,720.  The  directors  now  propose  to 
issue  another  6,300  shares  at  .1  premium  of  £1  per  share,  which  are 
to  be  offered  to  the  shareholders  in  the  proportion  of  one  new  share 
for  every  thirteen  held. 


ANNALS    OF     EMPIRE. 


SOUTH  AFRICA. 

We  closed  this  annotated  article  last  week  in  the  midst  of  a 
joyful  expectation  lhat  at  last  the  war  was  about  to  end.  Some  of 
the  enthusiastic  newspaper  correspondents  who  play  Greek  chorus 
to  the  Generals  told  us  to  look  out  for  Botha's  surrender  almost 
immediately.  French  was  sweeping  him  into  his  net  ;  and,  as  for 
De  Wet,  the  floods  were  rendering  his  escape  impossible.  This 
week  our  happiness  in  not  quite  so  great.  De  Wet  has  not  been 
captured,  although  his  forces  have  been  "  broken  up "  and  bis 
ammunition,  or  part  of  it,  captured,  and  Botha  has  not  only 
escaped  from  French  with  comparatively  little  scath,  but  has 
apparently  succeeded  in  isolating  Smilh-Dorricn,  who  was 
sent  helter-skelter  after  him  to  New  Amsterdam.  Lord 
Kitchener  did  not  seem  on  Monday  to  be  quite 
sure  where  De  Wet  was,  but  a  telegram  of  his  from  Pretoria  of 
that  date,  7.35  p.m  ,  says  "he  is  reported  still  moving  north,  and  to 
be  now  west  of  Hopetown.  lie  will  probably  double  back  south- 
west. Troops  are  prepared  for  tins.'  He  will  probably  do 
nothing  of  the  sort,  but  Col.  Plumer  "  sighted  "  him  on  the  17th. 
and  the  line  north  of  De  Aar  is  so  far  cleared  that  railway  traffic  has 
been  resumed.  Lord  Kitchener  went  down  to  that  place  and  back 
again  last  week,  and  was  nearly  nabbed  on  his  way  back.  This 
was  in  the  train  wreck  mentioned  in  Lord  Kitchener's  own  despatch 
of  the  18th,  a  despatch  quite  in  his  best  style. 

It  is  hardly  worth  while  to  follow  the  petty  details  of  this  endless 
conflict,  but  one  telegram  we  must  quote  because  it  seems  to  indi- 
cate that  serious  fighting,  of  which  no  details  have  been  vouchsafed, 
took  place.  The  message  isa  Renter,  dated  Standerton.  Februar\ 
and  that  place  is  a  long  way  behind  the  line  of  General  French's 
sweep  : — "  Colonel  Colville's  mobile  column  sent  in  here  yesterday 
from  the  different  columns  moving  eastward,  sixty-eight  wounded, 
156  sick,  125  Boer  families,  400  horses,  930  head  of  cattle,  and  4,300 
sheep  and  goats." 

The  fact  is,  the  Boers  are  still  literally  "  all  over  the  place,''  ready 
to  seize  every  opportunity  to  do  mischief  to  us,  and  the  fact  that 
thev  are  so,  in  spite  of  costly  expeditions  organised  "  with  the 
greatest  care  and  strategic  ability,"  ought  to  make  the  nation  begin 
to  realise  that  the  end  of  this  conflict  is  far  away.  When  we  see 
people  getting  excited  with  hopes  that  now  (he  end  has  come 
because  the  lying  press  agencies,  completely  under  the  control  of 
interested  financiers  and  in  the  power  of  the  military  censors, 
assure  us  that  this  or  the  other  burgher  general  must  either  "  make 
a  stand"  or  surrender,  a  feeling  of  pity  steals  into  the  mind.  It 
is  not  the  aim  of  any  Boer  leader,  or  of  any  individual  Boer. 
either  to  fight  or  to  surrender.  The  leaders  endeavour  to  exhaust 
our  troops,  by  compelling  them  to  enter  upon  long  and  fatiguing 
marches  "  lightly  equipped,"  as  the  official  phrase  is.  What,  for 
instance,  must  be  the  condition  of  General  French's  troops  now  ? 
They  are  far  away  from  the  railway  lines,  and  must  carry  their  food 
with  them  over  barren  country  stripped  of  supplies,  through 
mountain  passes,  often  without  a  trace  of  roads.  Suppose  they 
have  to  hang  about  for  weeks  endeavouring  to  drive  Botha  out  of 
the  Pongola  bush,  sleeping  in  the  open,  marching  hither  and 
thither  to  prevent  him  from  working  north  or  from  passing  south 
into  Natal,  where  a  comparatively  small  body  of  burghers  might  at 
the  present  time  work  terrific  havoc  without  let  or  hindrance, 
what  other  can  we  expect  save  a  further  gruesome  increase  in  the 
lamentable  tale  of  our  soldiers,  dead,  dying,  and  invalided.  There 
is  no  need  for  the  Boer  to  plan  to  kill,  our  men  will  die  abundantly 
in  consequence  of  magnificently  planned  efforts  on  the  part 
01  Kitchener  to  put  an  end  to  the  war  by  capturing  Botha  and  his 
men. 

And,  as  in  the  north,  so  in  the  south.  By  accident  De  Wet  and 
his  men  might  be  captured  :  planning  will  never  do  it.  He  has  no 
more  intention  of  fighting  than  Botha,  and  when  wr  read  that 
so-and-so  is  "keeping  111  touch"  with  him,  a  vision  of  exhausted 
men  and  worn-out  animals,  hungry  and  without  shelter,  camping 
on  the  veldt,  hungry  often  and  ill-clad,  subject  to  the  steadily 
increasing  night  cold  as  the  autumn  and  winter  comes  on,  rises 
before  the  mind,  so  that  we  cannot  help  sorrowing  much  over  the 
thousands  of  unseasoned  vouths  now  being  gatheied  together  in 
this  country  to  go  out  and  die  in  the  African  desert.  These  youths 
have  been  thicklv  visible  of  late  amongst  the  crowds  of  our  London 
streets,  all  bravely  decked  out  in  their  new  uniforms,  and  joyous 
in  the  romantic  hopes  and  dreams  of  the  inexperienced  soldier. 
Sad  will  be  their  awakening  and  woeful  the  lot  of  too  many  of  their 
number— but  the  war  must  go  on,  that  the  fates  have  decreed 
How  many  of  those  who  lately  waxed  iiyful  on  reading  the  lies 
of  press  agencies  cabled  from  Africa  or  concocted  in  London — 
lies  th.it  -poke  of  imminent  peace— paused  to  ask.  •'  If  the  war  be 
indeed  about  over  why  this  feverish  mustering  of  new  material  fcr 
veldt  fever  ■  Probably  not  one.  We  shall  believe  the  war  about 
over  when  all  the  Boers  have  perished  or  been  transported  or 
Anglicised,  and  when  our  weary  troops  in  tens  of  thousands  coine 
home,  fill  then  give  the  liar  rope  :  he  cheats  us  into  forgetting 
our  mi 

In  answer  to  questions  put  to  him  by  Mr.  Philipps  and  Captain 
Donelan.  Lord  Stanlev  last  week  gave  the  number  of  horses  and 
cobs  purchased  for  South  Africa  between  October.  180a  and 
January  51,  tool,  as  follows  :— Great  Britain  and  Ireland, 
horses  1  .obs;  other  countries,  56.314  horses  and   * 

cobs.  Of  tlie  former,  about  So  per  cent,  were  sent  to  South  1 
The  English  and  Irish  were  considered  the  best,  and  the  American 
and  Canadian  the  next  best.  While  purchases  were  still  going  on. 
it  was  not  considered  expedient  to  give  the  cost" 
figures  total  up  to  81422,  but  are  altogether 
plete.    Curious     M.P.'s     should      inquire    how    many 
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were  purchased  in  South  Africa  through  Mr.  Julius 
Weil,  and  perhaps  other  purchasing  agents  and  contractors 
for  the  British  Government.  What  numbers,  also,  of  oxen  have 
been  bought  there  and  what  have  been  the  average  price  paid  in 
every  instance  by  the  Government  ?  The  latter  information  would 
be  valuable  as  a  check  upon  the  accounts  of  contractors.  If  in 
addition  a  return  could  be  obtained  of  the  number  of  animals, 
horses,  oxen,  mules,  and  cobs,  native  and  imported,  that  have  been 
destroyed  by  our  South  African  campaign,  the  nation  might  begin 
to  have  some  conception  of  what  war  means,  not  merely  to  its 
pocket  but  in  devastation  to  the  countries  victimised  by  it.  Taking 
both  sides  we  believe  over  500,000  four-footed  beasts  have  already 
been  offered  as  a  sacrifice  to  the  war  Moloch. 

Up  to  Friday  morning  no  news  has  come  through  about  French 
and  his  great  enveloping  movement.  Failing  this,  the  irresponsible 
Press  agencies  have  been  tickling  the  ears  of  the  groundlings  with 
rumours  about  the  intentions  of  Schalk  Burger,  Louis  Botha,  and 
others  to  surrender.  Tales,  also,  of  Boer  destitution  and  helpless- 
ness are  diligently  forwarded,  together  with  the  news  that  Queen 
Victoria's  boxes  of  chocolate,  sent  to  the  troops  for  Christmas, 
1809,  are  now  arriving  at  Mafeking.  Lord  Kitchener,  however, 
does  give  information  of  one  fight.  Telegraphing  from 
Klerksdorp  on  Thursday,  2.10  p.m.,  he  informs  the  country 
that  Lord  Methuen  had  a  fight  with  1,400  Boers  at 
Hartbeestfontein  during  the  process  of  clearing  the  eastern 
country  in  which  he  lost  three  officers  killed  and  live  wounded,  and 
thirteen  men  killed  and  twenty-nine  wounded,  a  total  of  fifty,  but 
the  Boers  "  left  eighteen  dead  on  the  ground,  and  suffered  severely." 
From  Cape  Colony  there  is  no  authentic  news  of  De  Wet  and  the 
other  Boer  leaders  scurrying  around  in  the  northern  parts  of  the 
colony,  but  from  Cape  Town  assurances  are  sent  forward  that  not 
only  De  Wet  himself  but  Hertzog  and  Kruitzinger  are  all  moving 
northwards  either  into  Bechuanaland  or  the  Orange  Colony.  De 
Wet,  as  usual,  is  just  about  caught.  We  are  supposed  to  infer  from  this 
that  the  invasion  will  soon  be  at  an  end  and  all  at  peace  again  in  Cape 
Colony.  Facts  are  a  little  against  this  view,  such  is  the  information 
that  a  train  loaded  with  merchandise  was  captured  and  looted  by  the 
Boers  at  Taaibosch,  a  station  on  the  line  between  Naau  wpoort  and  De 
Aar  Junctions,  and  that  the  running  of  trains  at  night  over  various 
sections  of  the  Cape  railways  between  De  Aar  and  Xorvalspont 
and  as  far  down  asGraaf  Keinet  have  ceased.  In  spite  of  Methuen's 
victory  the  Boers  seem  to  be  still  active  in  the  neighbourhood  of 
Johannesburg,  although  they  are  declared  to  be  short  of  food.  A 
party  of  400  actually  approached  a  station—  Irene — within  six  miles 
of  Johannesburg,  in  the  hope  of  looting  a  train,  and  south  of  the 
town,  between  Natal  Spruit  Junction,  and  Klip  River  station,  they 
captured  a  train  loaded  with  lood  Stuffs  and,  after  "  taking  all  they 
could  conveniently  carry  off,  set  the  train  on  fire  and  decamped.'' 
These,  and  they  are  not  indicative  of  early  peace,  seem  to  be  facts, 
although  we  are  not  sure  of  much  coming  from  South  Africa. 

As  against  the  view  that  the  Boers  are  anxious  to  surrender  we 
have  an  impassioned  proclamation,  or  alleged  proclamation,  signed 
by  Steyn  and  De  Wet,  explaining  their  reasons  for  invading  Cape 
Colony.  They  are  going  to  make  reprisals  for  our  treatment  of  their 
women  and  children  and  homesteads  in  the  Orange  State.  They 
accuse  us  of  all  manner  of  evil  deeds,  including  arming  the  Kaffirs 
and  half-breeds  against  the  white  republicans,  and  abominations 
practised  upon  the  women.  We  hope  these  revilings  merely  echo 
our  own  bad  language,  and  represent  the  effect  of  the  demands  our 
Press  has  so  often  made  for  indiscriminate  Boer  slaughterings.  It 
may,  whatever  the  truth,  be  safely  maintained  that  nothing  is  further 
from  the  thoughts  of  such  men  than  surrender  at  discretion.  They 
have  made  up  their  minds  to  die,  and  will  die  with  arms 
in  their  hands.  Meanwhile  the  cost  of  subduing  the 
country  mounts  daily,  not  merely  in  money,  but  in  men, 
and  Friday's  Daily  News  contained  a  most  suggestive  article  on  our 
losses  in  the  war  through  sickness,  which  ardent  patriots  would  do 
well  to  try  and  master.  The  sum  of  it  is  that  we  are  even  now 
losing  men  by  death,  and  invaliding  home  at  the  rate  of  about  150 
per  1,000  per  year.  In  India  the  wastage  of  British  troops  from 
disease  is  only  forty-five  per  1,000.  How  long  can  we  stand  the 
drain  ?  What  is  the  position  of  the  Yeomanry  recruiting  ?  Is  it 
true  that  we  have  only  been  able  to  muster  7,500  men  so  far,  and 
that  the  authorities  are  anxiously  looking  to  Canada  and  the 
Australian  colonies  to  make  good  the  gap.  Canada  is  willing 
to  send  another  2,000  "  splendid  men."  How  long  will  she  be 
willing,  and  how  long  can  we  stand  up  under  the  intolerable  burden 
this  mad  conflict  is  throwing  upon  the  country  ?  We  cannot  answer 
these  questions,  but  the  nation  apparently  is  delighted  to  give  Sir 
Alfred  Milner  £11,000  a  year  as  Commissioner  in  the  unsubdued  but 
annexed  States,  whose  borders  he  has  as  yet  been  unable  to  cross, 
or  £1,000  a  year  more  than  the  Governor-General  of  Canada  or  the 
Governor-General  of  the  Australian  Commonwealth  receives.  Also 
it  will  joyfully  vote  a  gift  of  £100,000  to  Lord  Roberts,  who  said  the 
war  was  over  when  the  Government  was  hurrying  forward  a  Khaki 
Election. 

CHINA. 

Dare  we  believe  that  solid  progress  has  been  made  in  China  with 
the  negotiations  around  the  demand  of  the  Powers  that  a  specified 
number  of  high-placed  Chinese  should  be  killed  ?  The  Times  Pekin 
correspondent  sends  forward  news  from  Chinese  sources  that  the 
Court,  yielding  to  force  and  the  proposed  military  expedition,  has 
issued  a  decree  "fully  complying"  with  the  Ministers' terms  ;  but 
to  issue  such  a  decree  and  to  carry  it  out  are  two  different  things, 
and  the  only  conclusion  we  can  draw  from  the  latest  information 
is  that  Count  von  Waldersee,  in  spite  of  Court  compliance,  has  no 
intention  of  rescinding  his  orders  for  the  getting  together  of  a  big 
army— 15,000  men,  one-third  British— to  maich  into  the  interior  of 
the  empire  and  exact  punishment  sword  in  hand  from  the  Imperial 
Court.    Why  should  he  hold  his  hand  ?     If   not  on  the  spot,  to  see 


them  do  it,  how  can  he  be  sure  that  Chao  Shu-chiao  and  Ying- 
nien  have  been  strangled,  and  that  the  other  criminals — in  the  eyes 
of  European  Powers — have  been  duly  banished  or  locked  away  ? 
Extensive  military  preparations  go  on,  and  the  Germans  have 
bought  1,800  transport  camels.  We  hope  German  taxpayers  relish 
the  prospect. 

THE  SOUDAN. 
Two  battalions,  the  13th  and  14th  Soudanese,  had  a  fight  the 
other  day,  and  five  men  were  killed  and  twenty  wounded.  After 
this  row  the  15th  battalion  departed  quietly  for  Sennar,  and  it  is 
explained  that  some  ill-feeling  had  existed  previously  between  the 
two  squads,  but  that  the  whole  affair  is  devoid  of  any  real  impor- 
tance, being  merely  a  regimental  dispute.  We  are  not  so  sure 
about  that,  but  it  does  not  at  present  do  to  think  of  anything  but 
the  most  perfect  loyalty  from  Soudanese  or  any  other  mercenary  in 
the  pay  of  the  "  Empire." 

NEW    ZEALAND. 

The  New  Zealand  democracy  is  by  no  means  modest  in  its 
ambitions.  According  to  the  telegram  from  Wellington  dated  the 
19th  inst.,  the  programme  of  the  forthcoming  Trade  Council's  Con- 
ference to  be  held  in  the  colony,  includes  the  nationalisation  of 
minerals  and  coal  mines,  the  establishment  of  a  state  bank,  the 
abolition  of  the  Upper  House,  and  the  increase  of  old  age 
pensions.  This  is  only  what  we  should  expect  as  the  fruit  of 
Seddonism. 


TRADE  AND  PRODUCE. 

While  the  feeling  in  the  pig-iron  trade  is  that  the  worst  of  the 
depression  has  now  been  experienced  and  that  the  long-looked-for 
improvement  is  near  at  hand,  it  is  significant  that  another  furnace 
was  blown  out  in  the  Middlesbrough  district  last  week,  leaving 
seventy-four  in  blast,  which  is  the  smallest  number  for  the  past 
thirty  years.  In  Barrow-in-Furness,  however,  there  have  been 
one  or  two  restarted,  making  thirty-four  at  work,  compared  with 
forty-seven  a  year  ago,  and  although  business  has  not  improved  to 
any  extent  there  are  signs  of  increasing  firmness  owing  to  a  further 
decrease  in  stocks.  A  little  more  business  is  reported  in  malleable 
iron  from  Glasgow,  orders  having  come  from  Australia  and  the  West 
I  ndies.  and  as  their  prices  are  now  below  those  current  on  the  Conti- 
nent hopes  are  entertained  of  a  recovery  of  trade  lost  some  months 
ago.  Common  iron  manufacturers  find  it  difficult  to  maintain  a  steady 
level  of  values,  and  have  to  accept  buyers'  terms  if  they  wish  to 
secure  the  orders.  They  are  therefore  preparing,  in  some  districts, 
to  shut  down  for  a  month  in  order  to  restrict  the  output.  Trade 
with  the  Continent  has  been  seriously  interrupted  by  the  frosts. 
which  have  prevented  deliveries,  but  there  seems  a  prospect  of 
improvement  here  also.  Steel  makers  are  doing  rather  better,  and 
it  is  said  that  the  attempt  to  push  American  steel  in  the  Sheffield 
market  has  proved  a  failure,  those  who  have  tried  it  coming  back 
to  the  home  article  as  more  suitable.  The  Barrow-in-Furness 
firms  are  able  to  keep  their  works  employed  for  five  days  a  week,  and 
find  they  have  been  able  to  secure  more  work  than  they  at  one  time 
anticipated.  In  other  quarters,  though,  it  is  said  that  makers,  while 
they  have  orders  enough  in  hand  to  carry  them  to  the  end  of  the 
quarter,  are  clearing  their  books  more  rapidly  than  new  business  is 
secured.  New  contracts  for  shipbuilding  are  scarce,  but  the  yards 
have  a  fair  amount  of  work  in  hand,  and  it  is  understood  that  a 
number  of  shipowners  are  only  waiting  for  prices  to  become  more 
favourable  before  placing  large  orders,  and  the  outlook  is  therefore 
considered  brighter. 

The  reports  of  the  coal  trade  from  the  various  districts  differ 
greatly  according  to  whether  it  is  chiefly  dependent  on  home  or 
export  business.  Where  the  latter  is  the  main  support  of  the 
market  the  demand  has  increased,  and  values  have  again  hardened 
owing  to  several  large  contracts  for  foreign  railways  and  other 
industries,  and  one  for  the  Italian  Navy  having  been  placed  at  good 
prices.  In  the  other  case  the  railway  companies  are  limiting  their 
purchases  as  much  as  possible  in  the  hope  of  being  able  to  secure 
substantial  concessions  on  the  expiring  of  their  contracts  next 
month,  and  as  the  iron  trade  has  also  considerably  reduced  its 
requirements,  pits  are  in  some  cases  working  only  from  three  to 
five  days  a  week.  House  coal  has  been  in  better  request,  owing  to 
the  severe  weather,  and  the  output  is  just  about  sufficient  to  meet 
the  demand.  Quotations  are  therefore  well  maintained  at  or  near 
their  highest,  but  buyers  will  not  place  forward  orders  to  any  extent 
on  these  terms. 

The  demand  for  copper  from  consumers  continues  good,  but  with 
an  almost  entire  absence  of  speculative  buying  prices  only  showed 
moderate  improvements.  Prospects  of  an  increased  trade  are 
bright  both  here  and  in  America,  and  as  the  fortnightly  statistics 
proved  favourable  to  holders,  the  market  was  very  firm.  Messrs. 
Henry  R.  Merton  &  Co.,  Ltd.,  give  the  total  supplies  at  11,788  tons, 
and  deliveries  12,186  tons,  exclusive  of  250  tons  of  "standard" 
shipped  to  America.  Stocks  in  hand  in  England  and  France  were, 
therefore,  723  tons  lower  than  at  the  end  of  January,  and  as  the 
advices  from  Chili  and  Australia  were  only  75  tons  larger,  visible 
supplies  have  fallen  by  648  tons  to  28,256  tons.  The  price  during 
the  past  fortnight  recovered  2s.  6d.,  but  was  still  12s.  6d.  below  that 
current  a  month  ago  at  £71  5s. 

Dealings  >n  tin  continue  purely  professional,  as  the  Welsh 
tinplate  trade  is  in  a  most  unsatisfactory  condition,  makers  declaring 
that  they  will  shut  down  their  works  rather  than  continue  to 
manufacture  under  present  conditions.  The  market  at  first  opened 
strong  on  advices  from  the  Straits,  but  with  holidays  in  Singapore 
after  the  first  day,  that  support  was  lacking  and  prices  showed  a 
tendency  to  recede.  Cash  tin  was  again  very  strong,  as  the 
"bears "are  becoming  frightened  at  the  efforts  to  squeeze  them 
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with  which  a  number  of  operators  are  credited,  and  the  price 
remained  round  about  £123,  but  for  three  months  heavy  realisations 
caused  the  quotation  to  drop  heavily,  and  it  closed  at  /  1 17.  Ship- 
ments from  the  Straits  for  the  first  half  01  February  were  1,300 
tons  to  the  United  Kingdom,  200  tons  to  the  United  States,  and  340 
tons  to  the  Continent,  or  a  total  of  1,000  tOUl,  compared  with 
tons  to  London,  2,125  tons  to  America,  ancl  547  tons  to  the  Conti- 
nent— total  3,867  tons  for  the  month  of  January. 

With  the  supply  of  tonnage  still  greatly  in  excess  of  the  demand, 
Heights  both  in  the  outward  Slid  homeward  market  have  again 
displayed  a  tendency  to  recede.  An  improvement  was  secured  in 
one  case  from  Calcutta  to  Dundee,  but  it  was  an  exceptional  case 
which  is  not  likely  to  be  repeated,  although  the  rice  trade  is  now 
coming  to  its  busiest  season.  All  other  markets  continue  very  in- 
active, charterers  being  indisposed  to  enter  into  commitments. 
Large  supplies  of  linseed  have  come  forward  to  the  River  Plate 
ports,  but  with  tonnage  plentiful,  rates  are  nominally  unchanged, 
and  no  improvement  is  looked  for  from  that  quarter.  Business 
from  the  United  States  ports  is  still  very  limited,  and  charterers  in- 
dilterent.  In  the  black  Sea  the  demand  for  grain  is  still  light,  and 
vessels  have  been  diverted  to  the  Mediterranean  ports,  with  the  in- 
evitable result  of  overflowing  that  market  with  competition  for  the 
few  orders  going.  Outward  freights  are  just  as  inactive,  although 
some  relief  is  expected  from  the  conclusion  of  negotiations  for  the 
shipment  of  coal  contracts  secured  from  the  Swedish  Railway  and 
others.  The  Admiralty  still  requires  tonnage  for  South  Africa,  but 
has  apparently  proposed  to  cut  down  rates,  and  is  finding  it  more 
difficult  to  fill  its  requirements. 

A  very  quiet  business  has  been  done  in  wheat  on  the  spot  all 
week,  and  though  quotations  were  nominally  unchanged  buyers 
would  probably  have  been  able  to  secure  concessions  if  they  had 
so  wished.  Speculative  positions  were  also  in  very  small  demand, 
and  prices  first  dropped  and  then  recovered  on  the  successive 
cables  from  America  without  producing  more  than  a  moderate 
business,  final  values  being  slightly  lower  in  the  week.  English 
wheat  has  been  rather  mere  offered,  but  the  market  continues  very 
apathetic,  and  there  is  little  change  to  report.  In  America  the 
"bears  "  at  first  had  it  pretty  much  their  own  way,  helped  by  the 
liberal  world's  shipments  and  the  withdrawal  of  "  bull  "  support, 
but  later  the  markets  hardened  on  the  smaller  shipments  from  the 
North-West,  and  reports  of  severe  cold  in  the  winter  wheat  belt. 
According  to  "  Bradstreet "  the  supply  east  of  the  Rockies  again 
shows  a  slight  decrease,  being  84,095,000  bushels  compared  with 
84,712,000  bushels  a  week  ago,  and  85,750,000  bushels  at  the  cor- 
responding date  last  year. 

There  have  been  no  developments  of  any  kind  in  the  market  for 
"spot"  cotton  this  week.  Spinners  are  still  buying  American 
only  on  the  hand-to-mouth  system,  and  holders  have  not  done  more 
than  meet  their  demands,  while  further  concessions  in  the  price  of 
Egyptian  have  failed  to  stimulate  the  inquiry.  Futures  were  dull 
all  the  week  with  declining  quotations,  and  a  very  quiet  business 
was  reported.  The  market  had  little  belief  in  Messrs.  Neill 
Brothers,  forecast  of,  0,750,000  bales,  which  was  repeated 
in  their  last  monthly  circular,  and  after  its  publication  put 
values  down  another  point  or  so.  Firmer  cables  from  New 
York  caused  a  partial  rally  on  Wednesday,  but  there  was 
little  interest  shown,  and  this  again  disappeared.  Kgyptian 
futures  receded  on  free  offerings  in  sympathy  with  the  disappointing 
news  from  Alexandria.  In  New  York  cotton  on  the  spot  fluctuated 
slightly  on  moderate  dealings,  and  closed  fractionally  lower  on 
balance.  Futures  have  tended  to  weakness  on  general  selling  and 
the  easier  position  of  domestic  cottons.  It  seems  hardly  probable, 
however,  that  this  state  of  affairs  can  last  very  long,  as,  although  no 
doubt  the  "  bears  "  are  materially  helped  by  the  suggested  reduction 
in  the  output  of  the  Southern  mills,  it  must  not  be  overlooked  that 
receipts  grow  smaller  each  week.  Messrs.  Neill  Bros.'  circular 
referred  to  above  states  that  they  consider  that  the  maximum  crop 
cannot  exceed  ((,698,000  to  9,750,000  bales,  and  in  fact,  in  their 
opinion,  recent  returns  point  to  a  still  smaller  total.  Their  latest  esti- 
mates of  the  visible  supply  on  August  31  next  now  place  the  figures 
at  109,000  bales  compared  with  533,000  bales  at  that  date  in  1900 
and  1,950,000  bales  in  1899.  Should  they  prove  correct,  the  outlook 
is  very  far  from  bright.  There  is  little  that  is  encouraging  in  the 
outlook  of  the  piece  goods  trade.  Eastern  markets  continue  to  place 
a  few  light  orders,  but  most  of  the  inquiries  are  still  accompanied 
by  limits  which  makers  consider  unsatisfactory  ;  and  the  home 
trade  shows  little  sign  of  improvement,  business  being  mainly 
confined  to  small  sorting-up  orders.  The  demand  for  yarns  does 
not  increase,  and  prices,  although  unaltered,  tend  to  move  in  buyers' 
favour. 

In  the  wool  markets  buyers  continue  to  confine  themselves  to 
present  requirements,  and,  although  holders  are  afraid  to  press  sales 
in  view  of  the  large  stocks  and  the  small  demand,  they  show  them- 
selves more  willing  to  secure  even  a  small  profit,  and  values  have 
consequently  weakened  still  further.  The  outlook  is  very  hi  umii 
promising,  and  fears  are  entertained  that  should  there  arise  any 
necessity  for  forcing  business,  prices  would  rapidly  drop  to  a  lower 
level  than  they  have  yet  touched.  Inquiries  from  the  Colonics  arc 
still  exceedingly  unsatisfactory,  and  makers  complain  that  they  are 
unable  to  make  any  headway  on  the  Continent  owing 
difference  in  quotations,  and  although  this  is  the  busiest  season  of 
the  year  in  the  I'nited  States  comparatively  few  orders  have  been 
received.  Altogether  prospects  arc  not  bright  and  manufacturers  of 
fine  goods  especially  are  finding  it  impossibe  to  keep  their  works  fully 
supplied.  The  lists  for  the  second  series  of  colonial  wool  sales 
which  begin  on  March  12,  were  closed  on  Wednesday,  the  arrivals 
having  reached  the  limit  of  200,000  bales.  In  addition  to  the  old 
stock  of  94,000  bales,  and  after  deducting  83,000  bales  forwarded 
direct,  the  net  available  total  is  about  219,000  bales,  of  which 
45490  came  from  New  South  Wales,  06,614  from  Victoria,  17,612 
from  Queensland,  32,433  from  New  Zealand,  and  22,897  from  the 


Cape  and  Natal.  Continental  markets  have  been  slow  with 
exceedingly  little  business  passing,  and  values,  after  moderate 
fluctuations,  closed  with  a  loss  on  balance  for  the  week.  In  the 
United  States  quotations  are  irregular,  and  as  consumers  display 
great  caution  in  placing  orders,;  business  is  more  than  usually 
difficult  to  effect. 

There  are  signs  that  the  linen  trade  is  likely  after  all  to  expe- 
rience a  good  trade  this  season,  and  the  feeling  in  the  market  is 
decidedly  more  hopeful.  The  South  American  inquiry  keeps  up, 
and  an  improvement  is  reported  in  the  demand  from  the  I'nited 
States,  while  at  home  merchants  have  allowed  their  stocks  to  run 
very  low.  Manufacturers  continue  to  hold  out  for  full  prices, 
claiming  that  with  the  high  values  ruling  for  raw  materials  these 
leave  only  a  minute  profit,  and  as  there  seems  little  chance  of  a 
decline  in  flax  it  is  probable  that  buyers  will  have  to  increase  their 
The  total  exports  from  Belfast  from  January  1  were  only 
5,1  in  tons  compared  with  6,074  a  vear  aS°-  No  further  rise  is 
reported  in  the  quotation  s  for  flax,  but  it  continues  very  firm,  with 
spinners  buying  only  small  lots  from  time  to  time.  Jute,  on  the 
contrary,  is  again  dull  and  values  have  been  further  reduced, 
bringing  yarns  with  them. 

The  publication  of  Licht's  latest  estimates  of  European  beet  pro- 
duction, showing  an  increase  to  6,020,000  tons,  compared  with  a 
yield  of  5,535,000  tons  in  1899-1900,  had  been  to  a  certain  extent 
discounted  by  the  sugar  market ;  but,  nevertheless,  buyers  became 
more  reluctant  to  operate,  and  this  feeling  was  intensified  by  the 
weaker  tone  reported  from  America.  Prices,  therefore,  lost  about 
id.  for  ready  and  id.  for  May  delivery,  and  would  possibly  have 
fallen  further  but  for  the  severe  frosts  on  the  Continent,  which  have 
interfered  with  the  prompt  supplies  from  Germany  and  Austria. 
The  consumption  of  the  world  continues  heavy,  but  there  is  an 
almost  entire  absence  of  speculation,  and  holders  show  no  desire 
to  press  sales,  so  that  the  position,  on  the  whole,  is  favourable. 
Mr.  Czarnikow  gives  a  rough  comparison  of  production  and  con- 
sumption in  the  principal  countries  from  the  beginning  of  the 
season  to  February  15,  showing  an  increase  in  the  former  of 
671,000  tons,  and  in  the  latter  of  240,oco  tons.  In  this  statement 
some  390,000  tons  of  the  increased  production  are  beet,  and  280,000 
tons  cane.  A  further  increase  in  production  of  350,000  to  400,000 
tons  is  looked  for,  and  of  100,000  to  150,000  tons  in  consumption, 
which  would  mean  that  the  final  stocks  would  show  an  excess  of 
about  350,000  tons  over  last  season.  The  New  York  market  has 
shown  a  tendency  to  ease,  and  although  quotations  are  nominally 
unchanged,  any  business  done  has  been  at  a  fractional  decline. 
Landings  were  28,000  tons  and  meltings  25,000  tons,  stocks  being 
increased  to  131,000  tons,  compared  with  157,708  a  year  ago.  No 
alterations  are  made  in  the  reports  from  cane-producing  countries. 

Less  than  half  the  quantity  of  Indian  tea  brought  forward  a  week 
ago  was  offered  this  week,  and  with  only  26.522  packages  to  deal 
with  prices  recovered  slightly,  even  in  common  grades,  although 
useful  liquoring  qualities  naturally  improved  most  readily.  Sales 
amounted  to  22,875  packages,  at  an  average  of  6  7  id.  compared  with 
61 2d.  last  week  and  8-o8d.  last  year.  The  official  advices  give 
exports  for  the  first  half  of  the  current  month  at  3,310,000  lb, 
against  2,200,000  lb.,  making  the  total  from  April  I  last  to  date 
159,310,000  lb.,  compared  with  148,092,000  lb.  Ceylon  teas  shared 
in  the  improvement,  and  for  the  same  reason,  only  21,081  packages 
being  offered,  against  31,521  packages  last  week.  The  average 
price  therefore  rose  from  5'88d.  a  week  ago  to  6"33d.,  compared 
with  763d.  in  1900.  Advices  from  Ceylon  give  shipments  to  the 
I'nited  Kingdom  during  the  first  fortnight  of  February  at 
4,200,000  lb.,against  4,500,000  lb.  last  year,  and  estimate  the  quantity 
for  the  month  at  s, 300,000  lb.  The  suggestions  for  reducing  the 
output  are  still  being  vigorously  followed  up,  and  proprietors  have 
been  asked  by  a  circular  from  the  Indian  and  Ceylon  Associations  to 
sign  a  form  of  undertaking  agreeing  to  follow  one  or  other  of  the 
methods  suggested,  and  it  is  hoped  that  good  support  will  be 
forthcoming.  ______^^^^_______ 

Goldsmiths'  ami  OnttU  B0MUYT  In'si  sttl 
Premiums,  interest,  and  transfer  fees  amounted  to  {'20,014  during 
the  year  ended  December  31,  and  from  this  claims  paid  and  out- 
standing absorbed  £8,100,  commissions,  id  expenses  of 
management,  £2,992,  leaving  a  net  profit  of  £5,044,  or  £'6  more 
than  for  the  previous  year.  The  same  dividends  of  8|  per  cent,  on 
the  ordinary  and  5  per  cent,  on  the  deferred  shares  arc  paid,  leaving 
{.4,415  (less  directors'  fees)  to  be  added  to  the  reserve,  increasing  it 
to  <"i3,i5o,  or  67-60  per  cent,  of  the  premium  income.  The  com- 
pany's investments— £16,178— are  fairly  well  selected. 

MVKIIIMI     lN-l'K\\ 

The  1899  underwriting  account  has  been  closed  by  transferring 
£15,000  to  underwriting  suspense  a.  :>unt  to  meet  unsettled  claims, 
returns,  and  commissions,  and  after  loing  this  a  meagre  profit  of 
833  remains.  Adding  the  internal  and  transfer  fees  earned 
during  the  same  period,  £li,7-\S  and  deducting  the  expenses, 
£"•935,  the  final  result  is  a  net  pro  it  of  £22,622.  An  interim 
dividend  of  5  per  cent,  was  paid  in  July  last,  and  a  further  distribu- 
tion at  the  same  rate  is  now  proposed,  making  10  per  cent  for  the 
yew  ;  £10,000  will  be  transferred  to  reserve  fund,  increasing  it  to 
nil.  and  the  balance  carried  forward.  Fur  last  year  the 
interest  realised  from  the  oOOIMnv's  investments  was  £13.135,  and 
I  decrease  in  their  value  of  £8,8..'  has  been  carried  to  the  debit 
of  investment  fluctuation  accou  ..—a  very'  prop*1  coarse.  The 
premium  earned  during  the  past  twelve  months,  after  deduction  of 
reinsurances  returns,  home  and  foreign  agency  charges,  ftc, 
came  to  £246435,  against  which  losses  and  averages  already 
paid  came  In  4'8<5;S,  expenses  to  £10,875,  directors'  and  auditors' 
fees  to  £1,855,  and  provision  for  doubtful  debts  has  been  made  to 
the  extent  pi  £1,500,  leaving  £i46.5>7  tor  further  losses. 
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Zbe  Jnvestors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

When  the  Bank  rate  fell  to  4^  per  cent,  it  was  a  fore- 
gone conclusion  that  it  would  soon  go  to  4  per  cent., 
and  this  week  we  have  reached  4  per  cent.  Already 
people  are  asking  whether  this  is  the  final  step  down- 
wards, and  many  appear  to  think  that  3  per  cent,  is 
quite  within  sight,  if  not  before,  then  immediately  after 
the  end  of  the  financial  year.  There  is  no  knowing, 
for  as  long  as  we  are  able  to  turn  debt  into  "  money  " 
and  utilise  the  excessive  expenditure  of  the  Government 
as  a  means  of  multiplying  banking  credits  in  the  market 
anything  might  happen.  Trade,  too,  is  by  no  means 
flourishing,  and  its  diminished  requirements  tend  to 
favour  lower  rates  for  loanable  capital.  Further,  the 
Bank  return  shows  considerable  strength  owing  to  the 
influence  of  the  revenue  payments  and  to  moderate 
amounts  of  gold  drawn  in  from  abroad.  All  foreign 
demands  for  the  metal  have  ceased,  and  whatever  sup- 
plies reach  the  market  go  to  the  Bank,  which  is  also,  we 
hear,  obtaining  a  consignment  of  the  metal  from  Russia, 
and  a  story  was  current  in  the  market  on  Wednesday 
that  ^800,000  had  arrived  ficm  that  quarter,  all  of 
which  would  enter  the  Bank  by  degrees.  Yesterday  and 
to-day  an  aggregate  of  .£333,000  was  bought  by  it. 

The  lowering  of  the  Bank  rate  has  not  lowered 
market  rates,  but  on  the  contrary  hardened  them.  In 
the  early  part  of  the  week  discount  for  remitted  bills 
was  worked  down  to  3!  per  cent.,  and  occasionally  a 
finer  figure  still.  On  Wednesday,  however,  the  market 
began  to  tighten  up  to  3I  per  cent,  as  a  minimum,  and 
on  Thursday  brokers  asked  3§  per  cent.,  and  talked  of 
3f-  per  cent.  At  the  same  time  short  loans  continued 
stiff  and  so  difficult  to  procure  that  borrowers  were 
daily  forced  into  the  Bank,  which  charged  them  5  per 
cent,  all  round  for  three  or  five-day  advances.  After 
the  rate  changed  it  made  no  difference  in  its  charge, 
and  outside  money  was  generally  4  per  cent,  if 
taken  for  short  terms,  and  4  to  4J  and  5  per  cent,  on 
call.  The  explanation  of  this  tightness  is  found  in  the 
temporary  comparative  poverty  of  the  joint  stock  banks, 
a  poverty  expressed  in  their  unreadiness  to  purchase 
bills  from  the  brokers.  The  Bank  return  indicates  that, 
thanks  to  the  latest  issue  of  Exchequer  bonds  and  to 
the  feverish  scramble  to  secure  goods  on  which 
merchants  fear  that  duties  will  be  increased  or  imposed, 
the  Treasury  has  been  flush  of  money,  and  has  utilised 
part  of  its  transitory  wealth  to  reduce  its  debt  on 
current  account  at  the  Bank  of  England.  It  also  paid 
out  less  on  supply  account  last  week  than  the  recent 
average,  and  money  thus  held  back  has  proportionately 
impoverished  the  market.  Until  it  has  been  released 
again  the  market  promises  to  continue  rather  poor. 

Meanwhile  the  fact  that  while  banks,  according  to 
established  rule,  brought  their  rates  on  deposits  down  to 
2%  per  cent,  discount  houses  made  no  change,  keeping 
theirs  to  3  and  3I  per  cent.,  shows  how  pinched  the 
market  now  is.  To-day  the  scramble  for  money  was, 
one  may  say,  fierce.  Two  of  the  biggest  railway  divi- 
dends fall  payable  to-day  and  to-morrow,  the  North- 
western and  Midland,  involving  the  holding  for  a  day 
or  two  of  large  amounts  by  the  companies'  bankers. 
Then  a  payment  sufficient  to  leave  75  per  cent,  due  was 
made  to-day  on  the  last  issue  of  Exchequer  bonds. 
Had  nobody  paid  up  in  full,  this  alone  would  have 
taken  about  £2,200,000,  but  we  hear  that  considerable 
sums  were  paid  up  under  discount.  Consequently  the 
demand  for  money  was  beyond  what  the  market 
could  supply.  Most  of  the  large  amount  due  at  the  Bank 
in  the  morning  was  renewed,  and  later  it  did  a  very 
heavy  business  in  further  short  loans,  charging  5  per 
cent,  the  same  as  before  the  rate  came  down,  and  it  also 
did  a  large  business  in  discounts  at  4  per  cent.  As  to 
the  latter  the  market    grumbled   bitterly  because  the 


Bank  would  not  take  short  dated  paper  up  to  seven 
days  at  its  minimum  and  required  mixed  parcels  on  an 
average  of  fifteen  days  currency.  This  meant  a  readi- 
ness to  discount  bills  running  to  the  end  of  March  as 
well  as  bills  due  next  week.  It  seems  to  us  the  Bank 
was  acting  well  within  its  rights  in  this  matter,  as  it 
would  have  been  stultifying  to  demand  5  per  cent,  on 
short  loans  with  one  hand  and  with  the  other  to  take 
seven  or  ten  day  bills  at  4  per  cent. 

In  the  open  market  under  this  pressure  money  was 
dear,  and  we  heard  of  bill  brokers  pledging  their  short 
bills  at  4^  per  cent.,  because  they  could  not  take  them 
to  the  Bank.  Money  was  usually  4  per  cent,  whether 
on  call  or  on  short  notice,  and  very  little  could  be  had 
at  a  lower  figure.  Discount  also  stiffened  to  3J  per 
cent,  as  a  minimum,  except  for  six  months  Eastern 
Bank  paper,  and  that  was  still  taken  at  3$  per 
cent.  On  Tuesday  the  Great  Northern  and  Great 
Western  dividends  have  to  be  paid,  and  money  may 
therefore  remain  scarce  until  the  end  of  the  month, 
after  which  greater  ease  is  looked  for. 

The  New  South  Wales  Government  does  not  appear 
to  be  particularly  well-advised  in  the  City.  When  it 
wants  money  it  springs  an  issue  of  debt  in  some  short 
currency  form  on  lenders  and  hurries  the  subscription 
up  without  attempting  to  test  the  temper  of  the  public. 
In  this  fashion  it  sold  £1,000,000  4  per  cent,  four 
year  Treasury  bills  on  Thursday  at  99  per  cent.,  the 
allotments  falling  to  those  privileged  to  have  "  first  tip," 
and  the  small  people  being  all  left  out.  The  allottees 
are  to-night  asking  99!  for  the  bills.  What  is  the 
amount  of  New  South  Wales  floating  debt  now  held  in 
the  London  market  ? 

SILVER. 
The  Silver  Market  has  proved  to  be  stronger  than  was  antici- 
pated, and  the  reappearance  of  the  India  Council  as  a  considerable 
buyer  of  the  metal  at  once  caused  producers  to  take  up  a  defensive 
attitude.  By  dint  of  selling  reluctantly  the  price  was  raised  to  28£d. 
per  oz.,  but  at  this  level  the  market  was  felt  to  be  top  heavy,  and 
m  surprise  was  evinced  when  the  quotation  slipped  back  to  28  jd. 
per  oz.  for  "  spot  "  and  28^-d.  per  oz.  for  immediate  delivery.  The 
question  which  naturally  arises  is  whether  the  firmness  thus  dis- 
played will  cause  the  East  to  advance  to  the  level  of  European 
prices.  So  far  it  has  utterly  failed  to  do  so,  and  for  some  time  past 
not  a  purchase  of  importance  has  been  made  for  that  quarter  save 
those  made  by  the  India  Council.  The  mere  fact  the  East  has  been 
so  long  absent  is  a  factor  in  favour  of  sellers,  for  df  spite  the 
special  circumstances  which  are  at  present  operating  against  such 
purchases,  it  is  not  conceivable  that  the  East  can  keep  out  of  the 
market  for  an  indefinite  period.  On  the  other  hand,  in  spite  of  the 
Council's  orders,  stocks  of  the  metal  ought  to  be  accumulating  once 
again,  which  is  not  a  hopeful  thought  for  sellers.  A  struggle 
between  the  "bulls''  and  the  "bears"  appears,  therefore,  to  be 
imminent,  and  ordinary  dealers  are  inclined  to  stay  their  hand  and 
watch  events,  simply  buying  from  hand  to  mouth.  The  allotment 
of  the  India  Council  showed  weakness,  as  bills  at  is.  3l|d.  and 
transfers  at  is.  4d.  were  allotted,  and  the  amount  offered  next  time 
was  raised  to  80  lacs,  which  probably  represents  the  largest  amount 
that  has  ever  been  offered  for  one  week.  The  Bank  of  Bombay  has 
raised  its  minimum  from  8  per  cent,  to  9  per  cent. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  20,  1901. 


Notes  Issued 51,104,260 


ISSUE  DEPARTMENT. 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


1 

11,015,100 

6,759.9«> 
33,329,260 


£51,104,260    I 
BANKING    DEPARTMENT 

Proprietors'  Capital    14,553,000 

Rest 3*536,403 

Public  Deposits  _  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).. ,  2,169,609 

Other  Deposits 38,444.  tS6 

Seven  Day  and  ether  Bills..  216,977 


.£51,104,260 

c 

Government  Securities  ....  11,237,904 

Other  Securities  29,317,257 

Notes  22,696,790 

Gold  and  Silver  Coin 1,770,314 


Dated  Feb.  21, 1901 


£64,922,265 


H.  G.  BOWEN, 


£64,9«»2*5 
Chief  Cashier. 


February  23,  1901. 


Zbe  3nvestot8'  IReview. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 
Banking  Department.    


Last  Year. 
Feb.  St. 


£ 

3.536,044 

>  5,483,268 

38,775,068 

169,418 

18,053,115 
i9,M6,«a< 

"4.596,707 


£ 

37,032,210 
45l  P-c. 
4      ,. 


Liabilities. 

Rest  

Pub.  Deposits. 

Other  do 

7  Day  Bills  ..., 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve. 


Note  Circulation. 

Proportion  

Bank  Rate 


Feb.  .3, 

1901. 


£ 

3,499.4"o 
1,969,814 

37,281,782 
195, o3o 

13.397.693 
28,377.382 
22,724,011 


£ 

28,63^,425 
48}  p.c. 
4*    .. 


Feb.  30, 
1901. 


£ 
3.536,403 
1,169,609 

38,444. '86 
218,977 

".'37.9-4 
20,117,257 
24.467,104 


£ 

28,107,470 

52}  p.c. 
4      .. 


[OGMfJtt. 


£ 
36,993 

1,162,404 

•3.8}7 

DacniM. 

2,159.789 


3.383.083 


Inciease. 


£ 

3 J  P-c 


Decrease. 


£ 
800,115 

839.875 

■p743.'93 


3,383,o8} 


Da-c*rMfa< 


£ 
1  P-c 


Foreign  Bullion  movement  for  week  ,6862,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : —     


Arrivals. 


l 


2 

Saturday,  Bar  gold     494, 000 

Monday'           ,,           40,000 

,.           i-gypt 101,000 

Tuesday,   IJ:ir  gold    84,000 

,,           Egypt 130,000 

Wednesday,  Bar  gold    75,000 

Thursday             ,,            203,000 

Friday                  ,,            130,000 

Total    ^1,257,000 


Withdrawals. 


Monday,  Continent 


Net  influx 
Total    


£ 
(7t«oo 


^1,257.000 


LONDON 

BANKERS* 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

February 

^951,86^,000 

■£957.564,000 

— 

£5,701,000 

692,360,000 

766,089,000 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,339,000 

April 
May 

694,980,000 

670,861,000 

^24,119,000 

— 

8lI,o88,000 

911,389,000 

— 

100,301,000 

June 
July 

669,135.000 

677,369,000 

— 

8,234,000 

748,991,000 

780,557,000 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

i5.359.oco 

September 

633.565.COO 

610,261,000 

3,304,000 

— 

October 

B70,  797,000 

886,491,030 

9,694,000 

November 

679,834,000 

647.539.coo 

— 

32,295,000 

Week  ending 

Dec.       5 

931,406,000 

221,254,000 

10,153,000 

— 

1.        1* 

139,683,000 

145,768,000 

— 

6,085,000 

..        17 

207,820,000 

200,425,000 

7.395toco 

— 

»        26 

111,320,000 

116,218,000 

— 

4,898,000 

Total  to  date. 

8,913,875,000 
1901. 

9,136,416,000 
1900. 

_l 

312,541,000 

Jan.        2 

260,487  000 

252,184,000 

8,303,000 

— 

9 

181,293,003 

169,680,000 

11,613,000 

— 

„        16 

227,057,000  ■ 

196,935,000 

30,824,000 

— 

..        23 

164,077,0:0 

146,146,000 

17,931,000 

— 

11         3° 

160, 1 14,0c  0 

187,620,00.) 

— 

27,506,000 

Feb.        6 

ai5.557.°oo 

172,496,000 

— 

43,061,000 

..         T3 

162,128,000 

i77»7«3»ooo 

— 

15,615,000 

11         20 

221,982,000 

147,084,000 

50,898,000 

— 

'in*;,!,   1901 

.        ■ 

1,439,186,000 

156,509,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels     , 

Vienna 

Rome , 

St.  Petersburg 

Madrid , 

Lisbon   , 

Stockholm     , 

Copenhagen 

Calcutta    , 

Bombay    , 

New  York  call  money 


Baal. 

Rate 


3 

5 
5 

Is 

5, 

6 
6 


,»!. 


Altered. 


May  35,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  8,  1901 

February  5,  1900 

August  37,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  1900 

May,  1900 

Feb.  7,  1901 

Feb.  2i,  1901 


Open 
Market. 

Last 

week.       Latest. 


s 


31 
31 
3l 
H 

3i 
3l 

4 
5l 

3* 
5 
5 
5 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 

Place. 


Last 
week's. 


Paris chqs.  25*22 

Brussels     ehoi.  25*24 

Amsterdam    ....    right  12*09} 

Berlin chqs.  20*49, 

Do >inun  20*284 

Hamburg eb**p.  20*484 

Frankfort short  20*48} 

Vienna    right  24*07 

St.  Petersburg.,  trntbl  93*90 

New  York 60  ilys  4-84J| 

Lisbon    si^ht       36*1  d, 

Madrid  {sight,  34*70 


Latest. 


«5'23 

25*25! 

t2'o8i 

90*48 

20*28*1 

2047 

20*44j 

24*05*1 

93'9o 

4-83*1 

3°»d. 
34*60 


Plac*. 


Antwerp    

Italy 

ConsLuitinoplc. . 
B.  Ayrcs  gd.  pm, 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   ...... 

Singapore 

Yokohama    . . . . 


BANK  OF  FRANCE  25  francs  to  the  £1. 


Gold  in  hand... 

Silver  in  band  . 
Bill,  discounted 

Advances    

Note  circulation 
Public  deposits. 
Private  deposit. 


1901.  Feb.  j 

£ 

76,118, 7S0 

4S.747.OSV> 
37,5c  4.640 
IU|MM 

<•...■■,•-■>■ 


£ 

43,910,600 

25,672,!  lo 

19,165,000 

■67,547,240 

5.7«3.MO 
18,669,149 


£ 

95.12s.040 

,J,irf,«4)» 

9flW§lmWllt 

20,106,360 

161,885,140 

6^7*s»3o 


£ 

'/'.'V).'4-- 
4  .>>.,.'- 
...74„  -- 
SO.467.SSO 
■  7l.l«7.4aO 

o,»V»Bo 


Proportion  between  bullion  and  circulation  3  J  per  cent,  again-,!  til  per 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


KSS 


Feb.  16,  1/01.    Feb.  9.  1901 


£ 

£ 

38,jfy,ooo 

30,746.000 

I4,loi,6oo 

1 3, 106,000 

174.30s.ooo 

6,263,800 

3.459.400 

■<<3.9*4.ooo 

H»ooo 

£  £ 

Specie 38/47,000       39,178,000 

Legal  tenders    14,484,200        14,624,200 

Loans  and  discounts 182,924,000      179,058,000 

Circulation     6,211,800  6,146,400 

Netdeposits     200,160,000     1/^,918,000 

Legal  reserve  is  25,  P'*r  cent,  of  net  deposits  ;  therefore  the  surplus  reset-.  ■ 
and  legal  tenders)  excess's  this  sum   by  £:, 561, 200  against  an  excess  last  track  of 
£4,  .72,700. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

15,   1901.   Feb.  7.    1901     Jan.  ji,  1901    r 

~T~ 

41,otoy>00 

34,164,160 

'W0OO-40O 

SI.KS.So, 

Jto 


Cash  in  hand    ;  44,469,400 

Bills  discounted   j  35,006,400 

Advances  on  stocks i  3.337.650 

Note  circulation 1  54,119,650 

Public  deposits I  «7,328,55o 


£ 

43.359. 500 
36,(161,100 
3.'S0.750 
56,586.050 
»fc-*t6,tu>) 


£ 
41,111,300 

39,297,100 

.-  ,  ■•  ■ 

S7.7<S.«co 
s  '.76*050 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Feb.  14,  1901.     Feb.  7,  tyoi.  Jan.  31,  1901.  Feb.  13,  14/90. 


Gold  reserve 38,678,047 

10,371,750 

2.468,458 

»-,33*i375 

5-i.8y5.H3 
....        10,846,791 

Austrian  currency  converted  from  florin*  to  crowns  December. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to 


Silver  reserve 
Foreign  bills 

Advances  

Note  circulation 
Bills  discounted 


£ 

38.5p.458 
10,280,875 
2.429.12s 
2.375.150 
56,279,115 
1a.7a9.083  1 


£ 
3S.489.875 
10,  .125417 

2,400,8:5 

1.3  $4,4 '7 
1 3,412,250 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

37,840,152 
0,061,750 

i^oa.917 
1,140,  292 
53.2-9,791 
11,940,750 

899- 

the  £). 


Feb.  14,  1901.    Feb.  7,  1901.  Jan.  31,  1901.  Feb.  15,  iyjo. 


£ 

4.343.360 
20,188,040 
•3.748,520 

t,32i.  40 


£ 
4.475,000 

...■00  1 

10,690,520 


£ 

4.37'.' °o 
21,139,160 
•4.933.040 


£ 

4,366,600 
■8.737.8«o 

12,031.720 
3.121,510 


BANK  oF  SPAIN  (25  pesetas  to  the  £). 


Feb.  16,190:.    Feb.  9,  1901.    Feb.  a,  1901.  Feb.  17.  1900" 


Gold    14,001,240 

Silver  16,468,880 

Hills  discounted     45.788,800 

•*■>  and  loans iu, 025,920 

Notes  in  circulation     64,935,240 

Treasury  advances,  coupon 

account   5,9*o 

Treasury  balances 4,749,280 

BANK  OF  ITALY 


£ 

14,001,120 

16,468,440 

- 
10,084,560 


£ 

14,001,120 
l6,573,l0O 

45,301,160 
I    ,    -js,4  o 

^4.0*5, 1  >o 


3I.O0O  23,  rio 

l_  4.5o6.*oo  4.415^0 

(25  lire  to  the  £). 

Jan.  31,  1901.  Jan.  20,  1901.  Jan.  10,1901 


£ 
*  3.603^*0 

14.834,1*0 

4t,g»,*8o 


<.    1MB 

6,160 

t,i.8l,9«o 


£ 

Reserve  17,402,800 

State  notesand  small  change  675,760 

Discount  and  loans 10,540040 

Public  stock  and  State  loans  0.533.^40 
5.0*5.900 

Note  circulation   33,441,600 

Current  accounts 3,649,120 

1.I2I.Q20 


£ 

'7.4H.720 
650,320 

io,V,8,eoo 
9,55 I.930 
4,767.S*:> 

33.*89,7<o 
3,265,760 
4.100,0*0 


£ 
i7,3-4.lv3o 
MfcMu 

11,261,600 

.-."l  l,»40 

4.7-M.3» 
D,757i*» 

3,180,5*0 


Jan.  31,  1900. 


£ 

1-.---.4:- 

L.lW.i-^ 
9,9"r44« 

5,068,7*0 

34, 974.44* 

.4    '-.     k 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.       Feb.  12.       Feb,  14 


Feb.  19.      Feb.  si. 


Am-Uerdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 
paris 

II I  e  s 

Swill   Hand 

AuMtia 

St.  Petersburg    

Moscow    

lu-lian  Bank  Places 

Ntw  York    

Madrid  and  Spanish  B.  P. . . 

Lisbon  

Opcrto 

Copenhagen 

arua  

Stockholm    


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
I  mon;h> 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
,  month* 
3  b. oaths 
3  munth« 
3  months 


••4» 

•S*47» 

'        IS*! 
■•*4) 

•S*47l 

«o*«9 

•0-70 

•071 

so*71 

00-7. 

•0*6; 

's''-i. 

»S»J, 

•J*>«1 

•5  4    : 
•J*4i» 

•S"41> 
•5*41* 

>>  *.>-* 

»S4»» 

•5*41} 

S5*57l 

n'joj 

M2° 

: 

14    . 

» 

;:•■ 

•7*oj 

| 

•;' 

i 

?: 

3*1 

18*49 

iS  43 

18*50- 

18*50 

«l5i 

Ilst 

18*50 

18*..' 

OPEN    MARKCT    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  •• 

Six  months  ,, 

Three  montns  fine  inland  bills         

Four  months  ,, 

Six  months  ,.  < 

BANK  AND  DEPOSIT  RATES. 

Bonk  of  EngUr.'i  mi-iinnm.  discount  rst.  —         - 

„         short  loan  rslcs  ..         ..         ..         m 

Panker's  rate  on  deposits 

Bill  brokers'  deposit  rut.  (caH)         

,,  7  sod  14  days'  ootic  —        — 

Current  rates  for  7  day  loans  —         u         —        «• 

„  for  call  loan   ..__-- 


4  —.1 

Porcssss 
4 
S 

-4 

**. 
4  -j 
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Zhe  Jnvestors'  IReview, 


February  23,  igoi. 


Stock   Market   Notes   and  Comments. 

This  has  been  a  week  of  pause  on  the  Stock 
Exchange,  and  business  has  continued  singularly  poor, 
especially  the  best  kind  of  business  on  which  the  highest 
utility  of  the  Stock  Exchange  rests.  Investors  in  plenty 
throughout  the  country  have  money  to  put  away,  for, 
however  exhausted  the  nation's  resources  may  be, 
individual  wealth  multiplies  in  many  directions. 
Purchasers,  however,  have  been  restrained  by  the 
political  outlook  and  the  untoward  aspect  of  the 
Money  Market,  but  it  would  not  surprise  us  were  we 
now  to  see  a  considerable  revival  of  investment 
business.  Banks  are  no  longer  willing  to  allow 
sufficient  interest  upon  money  deposited  with  them 
to  induce  the  owners  thereof  to  let  it  lie  in 
their  hands.  Depositors  were  quite  pleased  to  accept 
3$  per  cent.,  and  the  majority  of  them  probably 
grumbled  but  little  at  3  per  cent.,  but  when  the  rate 
comes  down  to  2A  per  cent,  the  position  is  altered,  and 
some  millions  of  money  now  lying  idle,  as  the  phrase  is, 
although  in  full  use  through  bank  advances,  will  be 
seeking  permanent  housing  in  Stock  Exchange  invest- 
ments. The  volume  of  such  business  ought,  therefore,  to 
increase  now,  unless  politics  again  come  in  to  terrify  the 
investor. 

Reasoning  thus,  we  have  Deen  looking  around  to  try 
and  discover  where  money  might  be  safely  placed,  and 
regret  to  have  to  come  to  the  conclusion  that  most 
home  securities  are  still  too  dear.  The  best  field  for 
domestic  investments  is  undoubtedly  the  secured  stocks 
of  our  Home  Railways.  Next  to  these  come  the  deben- 
tures of  good  industrial  companies  and,  in  a  lower  rank, 
the  preference  shares  of  such  and  railway  prefs. 
All  these  yield,  with  rare  exceptions,  a  better  return  to 
purchasers  now  than  they  did  two  years  ago,  and 
people  with  money  to  put  away  may  perhaps  thank  the 
war  for  that.  Yet  they  seem  to  us  in  most  instances  still 
too  dear,  because  we  are  merely  on  the  threshold  of  bad 
times,  calculated  to  dislocate  the  bases  on  which  securi- 
ties rest  to  an  extent  unknown  for  at  least  a  generation 
past.  Readers  know  how  we  regard  the  position  of  our 
railways  and  their  prospects.  It  is  impossible  to  calcu- 
late upon  a  further  gradual  diminution  in  the  yield  of 
their  ordinary  stocks  and  to  expect  that  at  the  same 
time  the  prices  of  their  secured  and  preferential  stocks 
will  be  maintained.  Moreover,  money  is  not  going  to 
be  cheap  long  or  to  remain  only  moderately  dear  in  a 
continuous  fashion.  Interest  is  much  more  likely  to 
bound  up  again  unexpectedly,  giving  disquieting 
wrenches  to  the  stock  markets,  because  the  whole  foun- 
dation of  market  credit  is  being  undermined  by  the  intoler- 
able expenditure  of  our  Government,  because  all  money 
markets  are  ballooned  with  credit.  Buyers  of  domestic 
stocks  of  the  best  class  must  therefore  abandon  altogether 
and  for  some  time  to  come  expectation  of  profit  on  the 
capital  invested.  If  they  will  do  this  and  look  to 
return  alone,  then  they  may  pick  up  excellent  securities 
returning  them  3  per  cent,  or  a  little  more,  and  tolerably 
certain  to  continue  giving  them  this  interest  through 
good  times  and  bad.  Those  who  cannot  make  up  their 
minds  to  this  outlook  had  better  put  their  money  in 
short  term  stocks,  like  the  various  issues  of  Exchequer 
bonds,  and  wait  for  the  chances  of  the  next  two  or  three 
years.  Exchequer  bonds  cannot  fall  much,  because 
they  are  redeemable  at  par  within  the  next  three  or 
five  years,  and  the  interest  they  yield  at  present  prices 
is  quite  respectable,  redemption  allowed  for,  say  about 
3^  per  cent.  Consols  are  not  good  to  buy  ;  rather  are 
they  good  to  sell,  because  large  additional  amounts 
either  of  "  Goschens  "  or  of  "  Khakis  "  must  be  created 
within  the  next  twelve  months. 

We  are  disposed  to  look  abroad  rather  than  at  home 
for  investments  with  a  small  element  of  hope  in  them, 
and  think  that  money  might  still  be  safely  placed  in 
American  Railroad  bonds  of  the  better  class.  They  are 
dear,  and  when  the  crisis  comes  in  United  States 
finances,  as  come  it  will,  are  sure  to  become  cheaper  ; 
but  there  seems  to  us  an  elasticity  in  the  affairs  of  the 

United  States  to  be  calculated  upon  in  the  future,  and 
which  does  not  exist  here  or  anywhere  in  Europe.     In 


one  striking  respect  the  Union,  notwithstanding  its 
costly  blunder  in  the  Philippines,  still  differs  from 
Europe  ;  it  is  not  an  ambitious  military  Power  intent 
upon  draining  the  people  of  their  substance  in  order  to 
cultivate  the  most  poisonous  of  all  plants,  military 
"  glory."  Therefore  we  should  look  abroad  rather  than 
at  home  for  improving  investments  ;  but  "  abroad  "  by 
no  means  includes  our  colonies,  least  of  all  New  Zealand, 
whose  stocks,  singularly  enough,  remain  favourites  with 
the  average  British  investor.  New  Zealand  is  the  least 
stable  among  our  greater  Australasian  debtors,  and  its 
democracy  is  going  to  play  mischief  at  no  distant 
day. 

Among  the  markets  that  have  paused  this  week  is  the 
Kaffir  Circus.  We  hope  readers  who  have  been  holding 
shares  in  the  mines  of  the  Witwatersrand  have  taken 
our  advice  and  sold.  They  may  see  prices  go  up  again 
according  as  the  South  African  liar  chorus  prevails  over 
our  imaginations  or  not,  but  the  situation  of  these 
properties  is  nearly  hopeless,  in  spite  of  "  mine  guards" 
paid  for  at  the  rate  of  .£30,000  per  month  by  the 
companies — we  presume  by  the  "bosses,"  not  the  share- 
holders— and  the  cheering  circumstance  that  twenty 
railway  waggons  have  been  assigned  to  the  use  of 
traders  in  Johannesburg.  The  present  generation,  let 
us  once  more  repeat,  will  not  live  to  see  mining  resumed 
on  its  old  profitable  lines  in  South  Africa.  Therefore, 
the  upward  bulges  of  prices  should  by  all  prudent  men 
be  regarded  as  opportunities  to  clear  out.  We  insist 
upon  this  week  after  week,  because  profoundly  convinced 
of  the  truth  of  what  we  say. 


The   Week's   Stock    Markets. 

Business  has  been  very  poor  on  the  Stock  Markets  most  of  the 
week  and  the  tone  was  generally  very  undecided.  Great  expecta- 
tions were  at  one  time  entertained  about  developments  in  South 
Airica  and  this  helped  to  encourage  operators,  but  the  subsequent 
disappointment  was  all  the  more  severe  in  consequence.  On  the 
other  hand,  money  has  been  easier,  and  the  reduction  of  the  Bank 
rate  has  raised  hopes  that  we  are  to  be  favoured  with  a  spell  of 
easier  financial  conditions  which  will  drive  investors  into  the 
market.  However  this  may  be,  investment  business  has  not  been 
on  a  large  scale,  and  the  speculative  departments  have  also  bee« 
suffering  from  restricted  dealings.  Even  Americans  find  it 
difficult  to  keep  up  the  recent  pace. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

97i    958 

97i    955 

96§ 

97!    9&S 

97 

9«4    95s 

98      96 

o6g    ! 

342    326 

— 

109    io6fc 

107J 

102*    98J 

100 

87J    86J 

86t 

64S    633 

63* 

BRITISH  FUNDS,  &c. 


Consols  2 j  p.c.  (Money) 
Do.     Account  (Mar.  1) 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Do.    Account  (Mar.  1)... 

Bank  of  England  Stock... 

India  3lp.cStk.red.1931 
Do.  3  p.c.  Stk.  red.  194* 
Do.  2 J  p.c.  Stk .  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


Rise 

or 
Fall. 


97i 
971 

97 

98 
98 

340 

109 

I02J 

88 

633 


+  1 
+  1 

Tit 

•II 

-  i 


Consols  began  with  a  fine  show  of  strength,  but  they  fell  back 
when  it  was  discovered  that  De  Wet  had  once  more  eluded  his 
pursuers.  There  was  afterwards  a  rally,  but  the  lowering  of  the 
Bank  rate  has  not  helped  them  at  all,  and  on  balance  they  are 
down  a  good  fraction.  The  War  Loan  has  also  been  weak,  but 
latterly  it  showed  more  resistance  to  the  retrograde  movement, 
although  little  business  came  to  its  rescue.  Exchequer  bonds  have 
also  been  fairly  steady,  and  Indians  met  with  a  good  deal  of 
support.  Rupee  paper  has  scarcely  moved.  Among  Corporation 
stocks  London  County  Councils  were  a  trifle  firmer,  but  this  section 
has  been  very  blank  nearly  all  the  week.  Colonial  leans  were  in 
more  demand,  and  several  of  the  leading  issues  gained  a  fraction. 

In  the  Home  Railway  market  attention  has  centred  in  Great 
Easterns,  which  were  sold  rather  heavily,  partly,  no  doubt,  for  the 
purpose  of  taking  up  the  new  issue  of  ^1,500,000  ordinary  stock. 
The  price  at  which  this  is  offered,  if  merely  judged  by  the  quota- 
tions recently  ruling,  would  appear  tempting  enough,  but  it  has  not 
met  with  a  very  enthusiastic  reception  ;  and,  as  we  have  frequently 
pointed  out,  railway  prospects  are  not  very  bright  at  present.  The 
traffics  published  this  week,  although  somewhat  better  than  those 
we  have  been  treated  recently,  are  not  really  good,  as  they  com- 
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pare  with  poor  takes  last  year.  Great  Northern  deferred  has  been 
recovering,  and  the  Scotch  lines  were  supported  by  operators  in  the 
North.  The  Heavies  have  also  improved,  and  Brighton  "  A  "  has 
gained  three  points,  but  Districts  have  been  very  weak. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
)ver  Price. 
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135* 
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52 
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26 
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7t      624 

644 
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HOMK  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-Western  Def.    . 
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Price. 
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American  Railroads  have  been  very  irregular  in  their  movements, 
but  the  general  tendency  is  distinctly  towards  a  lower  level  of 
values.  Business  in  this  market  is  now  on  a  very  small  scale,  and 
Wall-street  seems  to  be  getting  rather  uneasy  about  the  monetary 
position,  the  enormous  increase  in  loans  and  discounts  shown  in 
recent  bank  statements  giving  rise  to  a  good  deal  of  anxiety.  The 
great  steel  combine  also  hangs  fire,  and  less  is  heard  of  the 
wonderful  consolidations  which  were  all  the  rage  a  week  or  two 
ago,  so  it  is  presumed  that  the  millionaires  are  either  finding  some 
difficulty  in  hatching  all  their  schemes  or  else  that  they  have  suc- 
ceeded in  unloading,  and  are  now  indifferent  to  the  course  of  the 
market.  Illinois  have  been  exceptionally  strong,  and  a  few  others 
show  small  gains,  but  the  majority  of  changes  are  downwards, 
Milwaukees,  Denvers,  Southern  Pacifies,  and  Eries  being  promi- 
nently weak.  But  the  boom  may  not  have  exhausted  itself  yet,  and 
we  shall  not  be  surprised  to  see  a  fresh  "  bull  "  campaign  started 
one  of  these  days. 


Highest  and 

Lowest 

this  Year. 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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Price. 


Atchison  Shares i 

Do.      Pref ! 

Baltimore  &  Ohio  (New)j 
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Chic.  Mil.  &  St.  Paul 
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Erie  Shares 
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Illinois  Central    

Louisville  &  Nashville  .. 

Missouri  &  Texas  

j  New  York  Central 

i  Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 
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Do.      3rd  Pref 
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Canadian  Pacifies  suffered  from  a  poor  traffic,  and,  in  sympathy 
with  the  decline  in  Yankees,  the  price  gave  u  ,iv.  Grand  Trunks,  on 
the  other  hand,  have  been  steady,  the  last  traffic  increase,  though 
small  being  considered  satisfactory,  allowing  for  snowstorms  and 
other  interruptions.  There  has,  however,  been  a  rather  mysterious 
break  in  the  second  preferences,  which  looks  as  if  there  were  some 
inside  information  of  a  disadvantageous  kind  to  come  out. 

Foreign  stocks  have  been  very  quiet,  and  several  of  the  leading 
Internationals  have  scarcely  moved  at  all.  Greeks,  however,  have 
improved,  the  revenue  returns  for  the  past  year  being  regarded  as 


favourable,  and  Paris  has  screwed  up  Italians,  Spanish,  and 
Portuguese,  but  Turks  arc  lower.  Chinese  issues  are  unaffected  by 
the  recent  news  from  that  quarter,  nobody  being  certain  how  far 
it  may  be  trusted.  In  the  South  American  section  Peruvian 
Corporation  debentures  have  attracted  most  attention  on  C  >m  mental 
support,  and  the  shares  have  al-o  improved.  Argentines  and 
Brazilians  were  fairly  steady,  and  L'ruguays  have  partly  recovered 
from  their  recent  weakness. 
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this  Year. 
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FORKKJN    BONDS. 


Argentine  5  p.c.  1886... 

Do.      op.c.  Funding 

Do.      5  p.c.    B.   Ay 

Water   

Brazilian  4  p.c.  1889  ... 

Do.     5  p.c.  1895  ... 

Do.     5     p.c.      West 

Minai  Ky 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Kente  

Greek  4  p.c.  Monopoly ... 

Italian  5  p.c.  Kente    

Mexican  5  p.c.  1899  

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    1  p.c.  "C"    

Do.     1  p.c.  "D"    

Uruguay  34  p.c.  Bonds... 
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Argentine  Railways  had  been  going  ahead  too  fast,  and  a  reaction 
was  therefore  due.  Buenos  Ayres  and  Pacific,  Rosario,  Central 
Argentine,  and  Central  1'ruguay  have  all  given  way  rather  sharply, 
but  Buenos  Ayres  Great  Southern  is  up  a  point.  Mexicans  have 
received  some  support,  and  the  Firsts  are  a  little  higher. 
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this  Year. 
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FOREIGN  RAILWAYS. 
ArgentineGt.  West.  5  p.c. 
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81 
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"i 

— 

with  very  little  transpiring  of  general  interest.  AIlsopps  have  been 
weak,  and  there  has  been  a  fall  in  coal  and  iron  shares.  Pease  ft 
Partners  being  prominently  depressed.  Welsbacbs  showed  some 
firmness,  and  Vickers  have  improved,  but  Associated  Cement  is 
lower,  and  the  general  industrial  list  is  heavy  in  tone. 

Some  of  the  Wall-street  business  seems  to  have  come  to  London 
to-day,  and  Yankee  railroad  shares  were  active  and  firm  this  morn- 
ing. The  afternoon,  however,  brought  quietness,  and  prices  did'not 
shift  much.  South  African  shares  were  dull  at  first,  but  improved 
later,  and  left  off  with  a  hard  appearance,  helped  by  one  more 
assurance  that  De  Wet  has  been  caught.  Other  markets 
without  much  character,  and  business  still  remains  indifferent. 


MINING   NOTES  AND   NEWS. 

Kaffir*  have  not  maintained  the  buoyant  tone  which  was  so 
prominent  last  week,  and  the  market  has  once  more  relapsed  into  a 
condition  of  desponding  stagnation.  At  :he  Mtsct  there  was  a 
disposition  to  carry  on  the  game  as  briskly  as  before,  the  belief 
being  fairly  general  Out  1  >c  Wet  was  at  last  on  the  point  of  being 
laid  by  the  heels,  but  when  he  turned  up  somewhere  else,  as  lively 
as  ever,  a  day  or  two  later,  dealers  had  another  fit  of  the  dnmpi 
It  is  true,  the  market  has  benefited  by  German  support,  and  prices 
have  not  fallen  very  heavily,  but  unless  recent  buyers  arc  prepared 
to  take  a  great  deal  of  stock  off  the  market  at  the  coming  si "'" 
ment.  it  is  very  probable  that  quo:  I  quickly  find  the 

from  which  the  spurt  started.  In  any  case,  as  we  have  frcqw 
urged,  the  favourable  opportunity  now  afforded  of  clearing  out  of  Use 
market  should  not  be  missed  by  real  holders,  for  we  are  perfectly 
certain  that  the  future  of  the  mines  will  be  anything  but  satis- 
factory. A  very  optimistic  statement  about  the  position  and 
prospects  of  the  Randfontein  properties  has  made  its  appearance, 
and  has  helped  to  support  the  price,  but,  like  the  rest,  it  is  all  in 
the  air,  and  is  likely  to  remain  there  for  a  very  long  time  ?«t 
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Khodesians  have  been  all  but  neglected,  in  spite  of  the  January 
output,  which  is  a  record,  but  a  poor  one  at  best,  for  this  region. 
Chartereds  keep  fairly  steady  in  the  vicinity  of  3J,  and  the  insiders 
are  evidently  tired  of  the  hopeless  task  of  trying  to  work  the  price 
up  to  over  5  in  order  to  make  use  of  their  option.  Matabele  Reefs 
have  recovered  to  their  old  level.  The  wirepullers  having  failed 
in  one  scheme  are  evidently  trying  to  get  even  on  another  tack, 
and  meantime  the  following  circular  has  been  issued  to  share- 
holders : — 

"  Your  directors  are  glad  to  be  able  to  state  that  the  circular  of 
the  1st  instant,  announcing  the  new  issue  of  shares,  has  met  with 
the  general  approval  of  the  shareholders,  and  that  in  consequence 
of  the  improvement  in  the  market  price  of  the  shares  (contrary  to 
the  expectation  of  prominent  dealers,  who  were  consulted  before 
the  terms  of  issue  were  settled),  and  the  fact  that  some  dissatisfac- 
tion has  arisen  in  respect  to  the  terms  originally  arranged  with  the 
guarantors,  these  gentlemen,  all  of  whom  are  largely  interested  in 
the  company,  have  agreed  to  raise  the  price  of  the  option  to  3S  per 
share." 

This  is  a  very  substantial  improvement  on  the  original  proposal, 
which,  it  will  be  remembered,  gave  the  guarantors  an  option  on 
15,000  shares  at  2l,  and  if  the  directors  had  frankly  climbed  down 
we  could  have  indulged  some  slight  respect  for  them.  But  the  fore- 
going circular  is  such  a  piece  of  snivelling  hypocrisy  that  we  are 
more  than  ever  inclined  to  the  opinion  that  any  kind  of  association 
with  ventures  of  this  sort  must  lead  to  a  perversion  of  all  moral 
sense. 

West  Africans  seem  to  have  been  completely  abandoned  for  the 
time  being  by  the  wire-pullers,  with  the  result  that  there  is  now  no 
animation  in  the  market  and  prices  have  been  slipping  back. 
Evidently  the  public  who  have  got  landed  with  shares  in  these 
companies  do  not  yet  realise  the  nature  of  their  bargain  ;  when  they 
do  there  will  be  a  stampede  to  realise  something  from  the  wreck. 
How  they  can  be  so  easily  beguiled  passes  comprehension.  A  par  has 
been  officially  circulated  this  week  by  Claude's  Ashanti  Goldfields, 
(which  is  evidently  very  proud  about  it)  stating  that  two  surveying 
expeditions,  consisting  of  duly  qualified  surveyors  and  assistants,  in 
all,  eight  white  men,  are  proceeding  to  the  company's  properties 
which  have  not  previously  been  surveyed.  This  is  excellent  news, 
but  it  will  probably  dawn  on  the  shareholders  some  day  that  this 
useful  work  might  with  advantage  have  been  undertaken  before 
they  were  invited  to  join  the  company. 

Westralians  have  been  mostly  quiet,  but  there  was  a  rally  in  Lake 
Views  on  expectations  of  the  benefits  to  be  derived  from  the  Diehl 
process.  Very  few  of  the  other  shares  attracted  any  interest. 
British  Columbians  have  been  dull  and  heavy  under  the  lead  of 
the  Le  Roi  group,  and  Velvets  have  been  affected  by  the  announce- 
ment that  shipments  must  cease  for  the  time  being.  Among 
Miscellaneous  mines  Stratton's  Independence  has  rallied  on  a 
report  from  Mr.  John  Hays  Hammond  that  he  has  proved  a  new 
lode  at  two  places  assaying  3  oz.  to  the  ton.  If  the  news  is 
confirmed  it  would  be  interesting  to  learn  exactly  when  this  valu- 
able discovery  was  made.  Of  a  very  different  character  is  the 
Mysore  Gold  Company,  which  has  just  announced  a  final  dividend 
of  5s.  6d.  per  share,  making  135  per  cent,  for  the  year.  Most  of 
these  Indian  mines  have  always  been  well  and  honestly  managed, 
with  the  result  that  they  may  be  regarded  as  sound  speculative 
ventures,  the  holding  of  which  will  help  to  raise  the  yield  on  other 
investments  without  incurring  any  undue  risk.  It  is  stated  that  the 
recent  developments  at  depth  in  this  company's  property  have 
considerably  improved  the  prospects  of  all  the  mines  in  the  Colar 
district. 


fetched  ,£6,000.  A  freehold  ground-rent  of  £45,  secured  On  pro- 
perty in  Whitechapel,  with  reversion  in  thirty-one  years,  realised 
£1,200,  or  nearly  twenty-seven  years'  purchase. 

On  Wednesday  a  total  of  £13,020  was  put  together.  The  Coffee 
House  Tavern,  Regent-street,  and  a  freehold  rental  of  £80  with 
reversion  in  thirty  years,  together  with  an  adjoining  freehold  in 
Marshall-street  went  for  £4,000.  A  leasehold  in  High-road,  Balham, 
78^  years  unexpired,  ground-rent  £18,  rent  £'175,  fetched  £2,500  ; 
and  the  lease  of  Xo.  5,  Chester-place,  Hyde  Park,  thirty-two  and 
three-quarter  years  unexpired,  ground-rent  £6,  rent  £200,  changed 
hands  at  £2,075.  Thursday  produced  an  overturn  of  £24,201, 
including  £8,205  from  the  sale  of  policies  and  reversions.  The  rest 
of  the  transactions  consisted  mainly  of  the  usual  run  of  leasehold 
properties,  but  a  block  of  small  freehold  houses  in  Abbott-street, 
Kingsland,  fetched  £2,500.  The  East  London  Sawmills,  Hackney, 
the  Westminster  Motor  and  Engineering  Works,  Kennington,  and 
the  lease  of  62,  Fore-street,  E.C.,  were  among  the  lots  withdrawn. 


REAL    ESTATE    NOTES. 

Business  in  the  property  markets  shows  signs  of  waking  up  a 
little,  but  it  is  still  of  a  rather  poor  description  for  this  season  of  the 
year.  Possibly  the  weather  is  partly  responsible  by  keeping  buyers 
at  home  and  deciding  sellers  not  to  expose  their  wares  until  they 
can  be  viewed  under  more  favourable  circumstances.  Last  week's 
overturn  amounted  to  only  £30,391,  which  compares  with  £31,503 
last  year,  and  £86,373  in  the  corresponding  week  in  1899, 
but  we  suppose  the  dealers  are  thankful  it  is  no  worse. 
Several  fairly  successful  sales  have  been  held  in  the  suburbs,  and, 
although  no  lots  of  much  importance  have  been  on  offer,  the 
demand  was  satisfactory  enough.  In  the  licensed  property  market, 
the  Windsor  Castle,  near  Victoria-street,  Westminster,  which  was 
submitted  at  Masons'  Hall  Tavern,  excited  lively  competition,  and 
it  was  finally  knocked  down  at  £14,150.  Provincial  marts  are  still 
very  idle,  and  nothing  of  importance  has  changed  hands  for  some 
time  past.  As  the  result  of  private  treaty,  the  lease  of  No.  4,  Upper 
Grosvenor-street  has  been  sold  to  Colonel  Stewart  Mackenzie  for 
about  £3,500.  A  residence,  with  7W  acres,  near  Esher  has  been 
disposed  of,  and  the  lease  of  No.  12,  Hyde  Park-gardens,  together 
with  some  other  properties,  fetched  a  total  of  £16,250.*  Messrs. 
Hampton  &  Sons  have  sold  the  fine  freehold  residential  estate 
known  as  Brockham  Park,  Betchworth,  Surrey,  comprising 
mansion,  lodges,  stabling,  farmery,  cottages,  and  park.  The  firm 
has  also  sold  Danes  Hill,  Oxshott,  near  Leatherhead,  a  charming 
freehold  property,  comprising  a  residence  and  over  30  acres  of  park 
land.  About  20  acres  of  building  land,  being  the  remainder  of  the 
estate,  is  still  unsold.  Seven  freehold  houses  in  Manchester,  which 
were  unsuccessfully  offered  on  the  30th  ult.,  have  since  been  dis- 
posed of  for  £5.675. 

A  rather  poor  beginning  was  made  at  the  Mart  on  Monday,  when 
the  sales  effected  produced  a  total  of  only  £1,520.  Tuesday, 
however,  redressed  the  balance  with  the  satisfactory  overturn  of 
£39,752,  of  which  £10,584  was  contributed  by  gas  stocks.  Three 
lots  of  freeholds  in  Kennington  realised  a  total  of  £11,040  ;  and 
The  IPark,  Harrow-on-the-Hill,  a  nice  residence  with  four  acres, 


NEXT    WEEK'S     MEETINGS. 

Monday,  February  25. 

Ascot  District  Gas        46.  Cannon-street,  noon. 

British  Insulated  Wire  Liverpool. 

Daniel  Crawford  &  Son  Glasgow,  1  p.m. 

Grays  Chalk  Quarries 4.  Eastcheap,  3  p.m. 

Joint  Stock  Assets         4,  Eastcheap,  3  p  m. 

St.  Petersburg  New  Waterworks      ...  Cannon-street  Hotel, noon. 

We3t  Ham  Gas Stratford,  E  ,5  p.m. 

Wellingbrough  Gas  Light       Wellingbrough,  6  30  p.m. 

Tuesday,  February  26. 

Bolivar  Railway  Winchester  House,  2.30  p.m. 

Caterham  and  District  Gas  Light     ...  Guildhall  Tavern,  2.45  p.m. 

Empire  Palace Lsicester-square,  1  p.m. 

Electric  Resistance  and  Heating      ...  Winchester  House,  3.30  p.m. 

Gwendraeth  Railway Manchester,  12.30  p.m. 

Heme  Bay  Waterworks         38,  Parliament-street,  11.45  a.m. 

Hull  Central  Dry  Dock  Hull,  noon. 

International  Assets Winchester  House,  noon. 

London  General  Omnibus      6,  Finsbury-square.  2  p.m. 

Legal  and  General  Life         10,  Fleet-street,  2  p.m. 

Mercantile    Investment  and  General 

Trust  ...         ...         ...         •••         •••  Winchester  House,  12.30  p.m. 

North's  Navigation  Collieries  ...  „  ..         1  P-m. 

National  Provident  Institution         ...  Cannon-street  Hotel,  noon. 

Nitrate  Railwavs         no,  Cannon-street.  11.30  a.m. 

Ottoman  Gas 9,  Queen-street-place,  1  p.m. 

Sutton  Gas        Sutton,  3  p.m. 

South  Wales  Mineral  Railway  ...  10,  Victoria-street,  S.W.,  10.30  a.m. 

Telegraph  Construction  and  Main- 
tenance    38>  Old  Broad-street,  1  p.m. 

Wednesday,  February  27. 

Brighton  Grand  Hotel Cannon-street  Hotel,  2  30  p.m. 


Charing  Cross  Hotel,  2  30  p.m. 
Euston,  1  p.m. 

21,  Queen  Anne's-gate.  3  p.m. 
Hamilton  House,  Victoria  Embank- 
ment, noon. 
32,  Oxford-street,  3  p.m. 
187,  Fleet-street,  1  p.m. 
Westminster  Palace  Hotel,  noon. 
50,  Regent-street,  1  p.m. 
Koss,  1.30  p.m. 
Cannon-street  Hotel.  3  p.m. 


Crowhurst,  Sidley,  and  Bexhill  Rail 

way     ...        ...        

Cambrian  Railways 

Girls'  Public  Day  School        

General  Hydraulic  Power      

Holborn  and  Frascati 

Law  Life  Assurance 

Port  Talbot  Railway  and  Docks 

Provident  Life  Office 

Ross  and  Monmouth  Railway 

Star  Omnibus    ...         ...         

South  Yorkshire    Junction  Railways  1 1,  Old  Jewry  Chambers,  noon. 

Thirsk  Gas         kingston-upon-Hull,  1.30  p.m. 

Tenterden  Railway       Charing  Cross  Hotel,  noon. 

Thomas  Wallis  &  Co Holborn,  3  p.m. 

Westminster  Electric  Supply Eccleston-place.  S.W.,  n  a.m. 

Thursday,  February  2S. 

Alexandra,  Newport,  and  South  Wales 

Docks  and  Railway Palmerston  Buildings,  2  p.m. 

Albert  Baker  &  Co Winchester  House,  noon. 

Akriporisu  Ashanti  Syndicate  ...  „  »      3  P.™. 

Boddington's  Breweries  Manchester,  noon. 

Brompton  and    Kensington    Electric 

Supply Winchester  House,  3  30  p.m. 

Civil  Service  Supply     , Cannon-street  Hotel,  6  p.m. 

Cork,  Blackrock,  and  Passage  Railway  Cork,  2  30  p.m. 

Colne  Valley  and  Halstead  Kailway...  3,  Throgmorton-avenue,  3  p.m. 

Didcot,  Xewburv,  and   Southampton 

Railway  .." Westminster  Palace  Hotel,  noon. 

East  Worcestershire  Waterworks    ...  Birmingham,  3  p.m. 

International  Bank  of  London         ...  Winchester  House,  noon. 

J;imes  Dunlop  &  Co.  (1000) Cannon-street  Hotel,  2.30  p.m. 

John  Oakey  &  Sons     Albion     Hotel,      Aldersgate-street, 

12.30  p.m. 

Linotype  Cannon-street  Hotel,  noon. 

Lands  and  Assets         ...'         ...         ...  8,  Princes-street,  2  p.m. 

Milford  Docks Winchester  House,  noon. 

Neath  and  Brecon  Railway Charing  Cross  Hotel,  1  p.m. 

New  Sharlston  Collieries       Cannon-street  Hotel,  1.30  pm. 

Plymouth  Breweries Guildhall  Tavern,  noon. 

South  Staffordshire  Water     Birmingham,  1  p.m. 

W.  T.  Henley's  Telegraph  Works    ...  Cannon-street  Hotel,  noon. 

Friday-,  March  i. 

Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 


Buenos  Ayres  and  Pacific  Railway 

Merchants'  Trust         

South  London  Tramways 
Swan  Land  and  Cattle 


Edinburgh,  12  30  p.m. 


Big  Golden  Quarry 


Saturday,  March  2. 

Winchester  House, 
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Answers   to    Correspondents 

[A  fee  of  Vive  Shilling!  per  query  is  charged  for  replies  under 
litis  hunting.  Letters,  fvc  shillings  extra  per  letter.] 
li.  M. — In  spite  of  the  ugly  story  you  refer  to,  I  hardly  think  the 
debenture  stock  is  in  any  jeopardy.  It  certainly  should  not  be  if 
(hose  interested  exert  themselves  to  remedy  any  deficiencies  in 
the  management  of  the  business  and  to  keep  a  tight  control  over 
it.  At  any  rate,  this  is  not  the  time  to  sell,  because  the  danger, 
•whatever  it  may  be,  is  not  imminent. 


I 


RHODESIAN    GOLD    MINES. 

With  one  exception — the  Geelong,  which  did  not  start  until  early 
in  February — all  the  mines  which  recently  suspended  operations  for 
want  of  fuel  recommenced  work  in  January,  and  with  the  help  of 
one  addition  to  the  list  of  producers,  the  previous  best  figures — those 
of  October — were  slightly  exceeded.  The  total  number  of  ounces 
recovered  was  10,787,  or  an  advance  of  1,414  compared  with 
December,  and  of  4,416  compared  with  January,  1900.  Not  much 
need  be  said  of  individual  crushings,  but  whereas  Lomagunda 
Development,  Ke/.cnde,  and  West  Nicholson  show  some  improve- 
ment, Dunravec  and  Globe  and  Ph<cnix  did  rather  worse  than  in 
December.  For  the  current  month  the  Selukwe  return  should 
show  a  considerable  advance,  as  forty  stamps  are  now  running. 
Subjoined  are  our  usual  figures  :— 

Rhodesian  Mining  Returns. 


Name 

November. 

December. 

January. 

Total, 

1901. 

of  Company. 

Tons. 

O2. 

Tons. 

0/. 

Tons. 

Oz. 

Tom. 

Oz. 

Alice  Proprietary 

1,087 

819 

— 

— 

535 

4»8 

535 

4»8 

Anterior     (Mata- 

bele) 

— 

— 

— 

— 

45o 

272 

450 

272 

Dunraven 

2,270 

1,316 

2,620 

1,500 

2,360 

1,360 

3|300 

1,360 

Eagle  Vulture  .. 

— 

— 

— 

— 

458 

3" 

458 

3<" 

Geelong 

Globe  and  Phoenix 

6,092 

5,086 

6,745 

5.497 

6,030 

5.O04 

6,030 

5,004 

Lomagunda   De- 

velopment 

536 

97 

426 

"4 

42a 

I3C 

423 

125 

•Premier  Tati    .. 

1,400 

39° 

i.coS 

441 

— 

Rezende 

995 

788 

773 

636 

1,100 

«S7 

I,IOO 

3<7 

Selukwe 

— 

— 

— 

— 

2.363 

M85 

a.  363 

■1385 

West     Nicholson 

965 

201 

960 

299 

980 

33" 

980 

33» 

*  British  Bechuanaland. 


The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


1898 
oz. 

January — 

February — 

March    — 

April — 

M  ay   — 

June   — 

July  - 

August , . .  — 

September    ....  2,346 

October     3»9*3 

November    ....  5,567 

December 6,259 

Total  ..  18,085 


1899. 

1900. 

OZ. 

oz. 

6.37" 

5,»4» 

6,433 

6,233 

6,614 

6,286 

5,755 

5,456 

4.939 

6,554 

6,104 

6,185 

6,051 

5,737 

3."77 

10,138 

5,653 

10,600 

4,277 

10,668 

4,670 

9,169 

5.280 

9,373 

1901. 
oz. 

10,787 


65,113 


91.641 


10,787 


Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal : — George  Newnes  Ord.,  i|,  i  j  ;  Cham- 
pagne Freres,  iTV  i,"a  ;  Home  &  Colonial  Stores  "  A  "  Ord.,  3j,4i  ; 
Financial  Times,  i  \,2  ;  Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets, 
li,  ig  ;  Fuller's  Sweets  Pref.,  I,  1}  ;  Gaiety,  if,  ig  ;  Oxford,  6j, 
7J  ;  Tivoli,  9',  IOj ;  Noakes  Ord.  New,  If  ij<  ;  Suez  Canal 
£20  S  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  14.  if;  Pekin 
Syndicate  Founders,  50,  70  ;  Sulphides  Corporation,  |,  \§  ;  Sulphides 
Corporation  Pref.,  ij,  if;  South  African  Cold  Storage, 
South  African  Cold  Storage  Pref.,  ij,  ij;  Sulphides  Reduction, 
J,  j  ;  Calico  Printers'  ,'„,  \\  ;  National  Explosives,  ijj,  ij  ;  National 
Explosives  Pref.,  -,",.,  { ,',  ;  Grand  Theatre,  fi,,  -f.  ;  British  Cotton  and 
Wool-Dyers,  §,  J  ;  Johnston  Die  Press,  3*,  3}  ;  Aron  Electricity  Meter 
Ord.,  1 8/,  20/  ;  Marconi  Telegraph,  3^,.,  3,7,,  ;  Borax  Consolidated 
Ord.  27,  29.  Clayton  &  Shuttleworth  Ord.  Vo.  A  Pm-  :  D°-  Pref. 
4,  8  pm. 

The  scheme  of  a  novel  enterprise  has  recently  been  submitted  to 
the  American  National  Board  of  Trade  by  Mr.  O.  P.  Austin,  the 
energetic  chief  of  the  United  States  Bureau  of  Statistics.  From 
particulars  which  are  available  I  gather  that  he  proposes  that  a 
floating  exhibition  should  be  organised  for  the  purpose  of  carrying 
samples  of  American  merchandise  around  the  world,  showing  what 
American  merchants  have  to  sell  and  how  they  can  Bell  it.  The 
idea  is  to  equip  a  fleet  of  five  or  six  merchant  ships,  loading  one 
vessel  with  exhibits  of  foodstuffs,  another  with  textiles,  another 
with  agricultural  implements,  another  with  manufactures  of  iron 
and  steel,  a  fifth  with  household  requirements,  and  a  sixth  with 
"  Yankee  notions,  '  and  that  this  fleet  should  be  sent  from  port  to 
port,  convoyed  by  one  or  two  ships  of  the  American  navy, 
Congress  would  be  asked  to  subsidise  the  enterprise,  which 
appears  to  have  been  received  with  such  favourable  consideration, 
that  a  special  committee,  consisting  of  the  leading  officers  of  the 
National  Board  of  Trade,  the  Philadelphia  Commercial  Museums, 
the  National  Manufacturers'  Association,  and  other  representative 
bodies,  was,  I  learn,  at  once  appointed  to  consider  its  feasibility, 
and  if  found  practicable  to  formulate  plans  to  put  it  into 
operation. — Manchester  Guardian. 

Sir  William  11.  Humphery  has  been  elected  chairman  of  the 
board  of  directors  of  the  English  and  Scottish  Law  Life  Assurance 
Association,  in  succession  to  Mr.  A.  S.  Francis,  who  has  retired 


Notes    on    Books. 

Railway  Law  for  the  Man  in  the  Tram.  By  George  E.  T.  Edalji. 
I  London  :  Effingham  Wilson.  Price  2S.  net.)  Considering  the 
extent  to  which  railway  journeying  enters  into  our  daily  life,  it  is 
astonishing  how  much  ignorance  the  average  traveller  can  display 
on  occasion  about  his  rights  under  the  contract  which  he  makes 
with  the  company  when  he  purchases  a  ticket.  This  ticket  is 
always  issued  "  subject  to  the  by-laws  of  the  company,"  but  if  the 
travellcrevertakeslhe  trouble  to  study  these  bewildering  regulations 
he  probably  comes  to  the  conclusion  that  he  might  as  well  be  a  dog 
and  bay  the  moon  as  attempt  to  get  any  satisfaction  from  the  railway 
company.  Mr.  Edalji's  little  book,  however,  will  help  greatly  to 
rehabilitate  the  traveller's  self-respect.  It  gives  numerous  instances 
in  which  the  companies'  by-laws  may  be  safely  defied, 
tells  you  how  to  behave  when  travelling  without  a  ticket, 
and  explains  many  little  points  which  will  add  to  your  peace  of 
mind  and  comfort.  You  may  even  learn  from  it  under  what 
circumstances  you  may  smash  window*  or  hire  a  special  train  (at 
the  company's  expense)  to  complete  your  journey.  There  are  also 
useful  chapters  about  passengers'  luggage,  the  liability  of  the 
company  in  case  of  accident,  and  numerous  other  knotty  problems 
which  are  constantly  cropping  up.  The  author  is,  however, 
reluctantly  compelled  to  admit  that  the  companies  have  matters 
pretty  much  their  own  way  in  regard  to  the  carriage  of  cycles,  and 
this  is  borne  out  by  a  case  tried  the  other  day.  A  cycle  despatched 
from  Birmingham  to  Ireland  arrived  at  its  destination  with  most  of 
the  spokes  broken,  a  pedal  missing,  the  handle-bar  bent,  and  the 
tyres  carefully  festooned  round  what  was  left  of  the  frame.  The 
company  denied  liability  as  the  machine  was  carried  "at  owner's 
risk,"  and  the  intelligent  bench  decided  in  its  favour.  Still,  that  is 
all  the  more  reason,  perhaps,  why  people  should  know  when  they 
can  exact  their  pound  of  flesh  and  see  that  they  get  it. 


A  New  Dictionary  of  Mining  Terms.  (London  :  68,  Bishopsgate- 
street  Within.  Price  2?.  6d.  net.)  This  is  No.  2  of  the  "Money 
Maker  "  manuals  for  investors,  and  in  many  ways  is  a  useful  com- 
pilation. The  list  of  mining  terms  appears  to  be  very  complete,  and 
the  explanations  are  mostly  satisfactory  enough,  but  we  should 
think  the  sort  of  people  to  whom  the  book  specially  appeals  would 
have  been  better  satisfied  with  a  much  less  elaborate  glossary.  The 
three  introductory  chapters,  however,  give  the  novice  in  mining 
speculation  some  excellent  advice  as  well  as  information  about  the 
manner  in  which  mines  are  opened  up  and  developed,  and  the  book 
should  certainly  assist  him  in  comprehending  the  meaning  of  the 
"  progress  "  reports  which  appear  from  time  to  time. 


Clearing-Houses:  Their  History,  Mcthotis,  ami  Administration. 
By  James  G.  Cannon,  Vice-President  of  the  Fourth  National  Bank 
of  the  State  of  New  York.  (London  :  Smith,  Elder,  &  C0.1— We 
took  up  this  book  with  a  feeling  that  it  would  prove  dull  reading, 
and  it  turned  out  to  be  just  the  reverse.  Clearing-houses  in  this 
country  are  anything  but  attractive  subjects  of  study.  They  have 
grown  up  with  us  in  that  casual,  haphazard,  anything-will-do 
fashion  so  characteristic  of  British  business  methods.  Gradually  out 
of  the  rough-and-tumble  expedients  fallen  upon  in  the  course  of 
business  a  kind  of  order  and  system  is  evolved  that  works,  on  the 
whole,  with  admirable  practical  efficiency.  Our  clearing-houses, 
however,  have  no  function  leyond  that  expressed  by  their  name. 
They  facilitate,  in  the  case  of  our  banks,  the  liquidation  of  all  debts 
between  themselves.  Clerks  from  the  various  banks  meet  at  stated 
hours  and  exchange  the  documents  they  hold  against  each  other's 
institutions.  The  debits  and  credits  are  added  up,  and  the  debtor 
bank  at  the  end  of  the  day  pays  the  creditor  one  by  a  draft  on  the 
Bank  of  England,  or  in  some  other  manner  agreed  upon,  say  by  bank- 
notes. No  power,  however,  rests  in  the  clearing-house  to  interfere 
in  the  slightest  degree  with  the  policy  of  any  member  bank,  to 
dictate  the  terms  it  shall  accord  to  its  customers,  or  to  call  for 
concerted  effort  among  the  banks  to  assist  weak  ones  when 
necessary. 

From  this  book  of  Mr.  Cannon's  we  gather  that  the  United  States 
bankers'  clearing-houses  do  this,  and  a  good  deal  more.  They  have 
considerable  powers  of  control  over  the  members  through  a 
managing  committee  and  officials.  At  repeated  crises  in  the 
history  of  the  country,  also,  the  banks,  not  only  in  New  York  but  in 
all  over  the  United  States,  form  groups  leagued  together  through 
the  clearing-house  have  organised  issues  of  clearing-house  certifi- 
cates to  enable  "  runs  "  to  be  tided  over,  interesting  particulars  of 
these  incidents  in  the  history  of  credit  will  be  found  set  forth  in  the 
pages  of  this  work.  In  only  two  instances  have  these  certificates 
been  used  for  general  currency,  paid  away  to  tradesmen,  and  so  00. 
As  a  rule,  their  use  is  restricted  to  the  clearing-house.  A  bank  has 
to  face  a  run  upon  it.  and  finds  its  cash  run  low,  but  possesses 
securities.  It  it  retains  sufficient  money  in  hand  to  meet  clearing- 
house advances,  it  will  be  unable  to  pay  out  its  depositors.  The 
committee  of  the  clearing-house  in  these  circumstances  takes  its 
securities,  or  .1  portion  thereof,  and  advances  to  it,  up  to  certain 
proportions  of  their  value,  varying  in  diltcrcntiparts  of  the  country, 
clearing-house  certificates  to  be  used  in  liquidating  its  debts  to  other 
banks  in  the  daily  clearings.  This  sets  free  its  cash  and  generally 
allows  a  run  to  be  stifled  or  exhausted. 

From  this  standpoint  alone  it  will  be  seen  that  the  bankers' 
clearing-house  in  the  United  States  stands  in  an  entirely  d liferent 
position  from  any  such  organisation  in  this  country.  And  it  goes 
further  in  other  directions,  as  already  hinted,  by.  at  many  centres 
throughout  the  Union,  compelling  those  banks  that  become 
members  to  systematise  their  charges  for  work  done,  to  unite  upon 
a  uniform  exchange  rate  and  uniform  scales  of  commission.  Thus 
the  I'nitcd  States  Clearing-House  system  seems  to  contain  within  it 
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the  germ  of  combinations  amongst  groups  of  bankers  similar  in 
their  nature  to  the  industrial  combinations  illustrated  to  us  most 
vividly  in  this  country  by  the  Standard  Oil  Trust.  It  is  a  feature  of 
American  banking  to  encourage  the  small  individual  bank,  and  the 
clearing-house  steps  in  to  prevent  the  competition  of  these  indi- 
vidual banks  from  generating  into  a  fight  in  which  they  ruin  each 
other.  Here  we  indulge  in  the  luxury  of  huge  banks,  each  trading 
all  over  the  country,  each  intimately  connected  with  every  variety 
of  trade  and  industry,  and  we  cannot  help  feeling  that  in  some  ways 
the  American  system  is  safer  than  ours. 

Nothing  can  exceed  the  difficulty  of  managing  a  bank  at  once 
interested  in  agriculture,  wool  or  cotton  manufactures,  iron  and 
steel  manufactures,  coal  mining,  retail  trading  of  all  kinds,  and 
import  and  export  business.  A  unity  of  management  is  undoubt- 
edly most  valuable,  but  it  may  be  obtained  at  the  expense  of 
elasticity  in  dealing  with  the  necessities  of  particular  industries. 
The  United  States  system,  as  expounded  in  this  excellent  treatise, 
allows  full  play  to  individual  banking  capacities,  and  tends,  perhaps, 
to  specialise  the  held  of  particular  banks,  while,  at  the  same  time, 
through  the  clearing-house  a  consolidation  of  interests  is  obtained 
that  may  be  of  the  highest  value,  that  in  the  case  of  crises  has 
certainly  been  of  great  public  utility.  We  commend  the  book  to 
bankers  and  others  in  this  country  as  wel!  worth  their  study.  Its 
price  is  10s.  6d. 


Tenders  for  Treasury  bills  to  (he  amount  of  £3  ooo,o:>o  will  be 
received  at  the  Bank  of  England  on  the  2t>th  inst.,  at  one  o'clock. 
The  bills,  which  will  replace  £'1,000,000  falling  due  on  the  28th 
inst.  and  £2,000,000  falling  due  on  the  2nd  prox ,  will  be  dated 
March  2,  igoi,  and  will  be  payable  at  twelve  months  after  date. 

Turkish  DEBT, — The  Council  of  Foreign  Bondholders  commu- 
nicate the  following  telegram  from  the  Council  of  Administration 
of  the  Ottoman  Public  Debt  at  Constantinople.  Receipts,  January, 
1901,  five  revenues  and  tobacco  tithes,  £T.75,92S  ;  against,  in  1900, 
five  revenues  and  tobacco  tithes,  £T.73,$yo;  Kastern  Koumelia, 
£T.6i,865. 

The  1  wentieth  Century  Souvenir  Xumber  of  the  Victoria  (B.C.) 
Daily  Colonist  is  a  wonderful  specimen  of  Western  newspaper 
enterprise.  It  consists  of  forty  large  pages,  profusely  illustrated, 
and  crammed  full  of  information  about  Vancouver  mining  and 
other  enterprises.  There  is  also  an  excellent  sketch-map  (coloured) 
of  British  Columbia.  Copies  may  be  obtained  from  C.  J.  Walker's 
Canadian  Press  Bureau,  24,  Coleman-street,  E.C. 

Very  little  time  elapses  between  the  close  of  the  Banking  half- 
year  and  the  issue  of  that  invaluable  work,  "The  Analysis  of  the 
last  published  Balance-sheets  of  the  London  Joint  Stock  and  Private 
Banks,  by  H.  W.  Birks"  (Effingham  Wilson,  Royal  Exchange, 
E.C).  From  the  details  given  the  position  of  any  of  our  great 
banking  institutions  can  be  seen  at  once  and  in  these  times  when  so 
much  depends  upon  their  stability,  the  figures  will  be  studied  with 
more  than  ordinary  interest. 

It  is  announced  that  the  Manitoban  Government  has  arranged 
to  lease  the  Northern  Pacific  Railway  system  in  Manitoba,  with 
rolling  stock  for  099  years,  at  a  rental  of  §210,000  yearly  during  the 
first  decade,  £225.000  yearly  during  the  second  decade,  $275,000  for 
the  third  decade,  and  S3oo,ooo  annually  for  the  remainder  of  the  term. 
The  Government  has  the  option  of  purchasing  the  system  for 
$7,000,000  at  any  time  before  the  expiration  of  the  lease,  and  the 
Government  may  transfer  the  lease  to  the  Canadian  Northern 
Railway,  the  latter  paying  the  rentals. 

At  an  immense  meeting  of  planters  and  agents  interested  in  the 
indigo  trade  held  in  Calcutta  on  Wednesday  it  was  decided  to 
appoint  a  committee  to  wait  on  the  Lieutenant-Governor  in  order  to 
request  him  to  grant  a  subsidy  for  further  researches,  as  the  results 
reported  by  the  experts,  Messrs.  Hancock  and  Rawson,  were  highly 
promising.  In  the  <.ourseof  the  meeting  Mr.  Karpeles  said  that 
Dr.  Brunck's  advice  to  Indian  planters  to  give  up  the  indigo  trade 
was  not  likely  to  be  followed.  No  reduction  in  planting  was  con- 
templated, and  an  increased  output  was  expected  from  the 
manuring  and  blower  processes. 

The  election  of  a  new  member  of  the  Stock  Exchange  Com- 
mittee, in  room  of  the  late  Mr.  Thomas  Fenn,  took  place  this  week, 
and  although  the  whole  committee  will  be  re-elected  in  April  the 
contest  was  a  sharp  one.  The  candidates  were  Mr.  Crosthwaite, 
the  partner  of  the  late  member,  and  Mr.  Huggins,  who  represented 
the  views  of  a  large  number  of  jobbers  and  arbitrage  dealers, 
chiefly  in  the  American  Railroad  market,  in  respect  to  the  practice 
which  many  brokeis  make  of  dealing  direct  with  large  houses  for 
the  sale  or  purchase  of  securities.  Many  people  supported  Mr. 
Crosthwaite  as  a  mark  of  respect  for  Mr.  Fenn,  but  the  feeling  as 
to  the  need  for  a  protest  on  the  subject  above  mentioned  was  strong, 
and  Mr.  Huggins  was  elected  by  a  substantial  majority. 

The  forty-third  annual  meeting  of  shareholders  in  Lloyds  Bank, 
Limited,  was  held  at  the  Grand  Hotel,  Birmingham,  yesterday 
afternoon,  Mr.  J.  Spencer  Phillips  presiding.  The  Chairman 
referred  to  the  influence  of  the  South  African  war  and  the  Chinese 
crisis  on  the  Money  Market  and  especially  on  the  value  of  Consols 
and  othtr  securities,  and  to  the  enormous  growth  of  England's 
foreign  trade,  particularly  in  the  imports  of  food  stuffs.  The  figures 
of  the  balance-sheet  showed  the  greatest  increase  in  the  history  of 
the  Bank,  chiefly  owing  to  the  acquisition  during  the  year  of  the 
Liverpool  Union  Bank  and  the  banking  business  ot  Messrs.  Cunliffe, 
Brookes  &  Co.,  of  Manchester,  and  of  Messrs.  Williams,  Brown,  & 
Co.,  of  Leeds.  All  the  businesses  acquired  during  the  year,  he  said, 
had  proved  most  remunerative  and  advantageous.  During  its 
existence  Lloyds  Bank,  Limited,  had  acquired  twenty-eight  private 
and  nine  joint  stock  banks  all  of  the  first  quality,  and  its  share- 
holders now  numbered  12,000,  as  compared  with  805  when  it  was 
established  in  1865  The  resolution  for  the  adoption  of  the  report 
was  seconded  by  Mr.  Brodie  Hoare,  M.P.,  and  carried. 


COMPANY   MEETING. 
ROSE    OF    SHARON    AND    SHAMROCK. 

The  statutory  general  meeting  of  the  Rose  of  Sharon  and  Sham- 
rock Gold  Mines,  Limited,  was  held  on  Tuesday,  at  Winchester 
House,  Old  Broad-street,  E.C,  under  the  presidency  of  the  Hon. 
John  A  De  Grey. 

The  Chairman  said  :  Gentleman, — This  company,  as  you  are 
awaa-.  was  brought  out  successfully  in  November  last  year,  and  I 
think  it  speaks  well  for  the  intrinsic  value  of  our  properly  that  at  a 
time  like  that  the  working  capital  of  £40,000  was  over-subscribed 
by  the  public,  and  we  have,  therefore,  an  available  working  capital 
of  £"40,000— which  was  allotted  to  about  600  shareholders — besides 
having  10,000  shares  in  reserve  available  for  future  issue.  This  is 
a  very  large,  and,  we  have  every  reason  to  believe,  a  very  valuable 
property.  There  are  140  claims,  extending  over  a  length,  from 
end  to  end,  of  1 ;  mile,  and  containing  two  main  reefs 
—that  is  to  say,  altogether  about  three  and  a -half  miles 
of  gold-bearing  reef,  the  northern  reef  being  known  as 
the  Rose  of  Sharon  and  the  southern  as  the  Shamrock.  Mr.  Jenkin, 
who  has  been  the  general  manager  of  the  Buluwayo  Exploration 
Company— the  parent  company— from  its  inception,  and  who  has 
worked  at  the  development  of  the  Rose  of  Sharon  and  Shamrock 
properties  for  the  past  two  years,  has  described  the3e  two  reefs  as 
the  best  defined  he  has  seen  in  Rhodesia.  About  eighteen  shafts 
have  been  sunk  along  the  reefs  to  different  depths,  the  total  amount 
of  sinking  being  894  ft.  in  all,  and  from  these  shafts  there  has  been 
driven  970  ft.  of  crosscuts  and  550  ft.  of  drives,  exposing  very  con- 
siderable bodies  of  ore.  Now,  the  property  is  so  large  that  the 
Chartered  Company  would  not  allow  it  to  be  worked  as  one  mine. 
It  is,  therefore,  our  intention  to  develop  it  further  in  three  or  more 
sections,  with  a  view  to  the  formation  of  subsidiary  mining  com- 
panies, and  I  think  it  well  to  say  that  our  policy  will  be  to  develop 
the  property  thoroughly  before  lorming  such  subsidiary  companies. 
in  order  that  there  may  be  an  ample  supply  of  ore  available  before 
the  question  of  erecting  batteries  is  entered  upon  (hear,  hear).  The 
prospectus  and  the  reports  published  therewith  have  described  to 
you  so  fully  the  work  that  has  been  done  and  its  results  up  to  the 
time  of  the  issue  of  the  prospectus,  that  it  is  hardly  necessary  for 
me  to  make  many  remarks  to  you  this  morning.  I  should 
like,  hocvever,  to  read  you  a  telegram  which  has  been  handed 
to  me  since  I  came  into  the  room.  It  is  from  the  manager, 
and  he  says  :— "Assays  north  21  ins.  ;  312  grs.  gold  (that  means 
15  dwt.).  408  gr.  silver  (that  means  17  dwt.)  ;  south,  16  in.  ;  12.^  dwt. 
ot  gold,  17$  dwt.  of  silver."  We  take  it  that  that  telegram  reiers  to 
the  drives  along  the  north  (Rose  of  Sharon)  reef,  and  to  the  drives 
along  the  south  (Shamrock)  reef.  I  may  remind  you,  as  I  said  just 
now,  that  there  was  a  quantity  of  visible  gold  seen  in  each  of  those 
drives,  but  I  must  tell  you  that  our  manager  is  very  conservative  in 
the  matter,  and  bus  always  told  us  he  has  excloded  all  visible  gold 
in  sending  reef  to  be  assayed.  We  think,  therefore,  that  this  return 
that  he  has  given  us  this  morning  means  excluding  visible  gold, 
which  I  think  is  satisfactory.  Then,  with  regard  to  work  on  the 
mine,  we  are  going  to  provide  larger  engines  and  pumps  for  the 
main  shaft,  and  headgear  for  the  various  shafts  will  be  put  down. 
Buildings  are  being  erected,  and,  which  is  also  of  great  conse- 
quence, a  compound  for  the  natives  has  been  built,  and  has  given 
them  complete  satisfaction.  I  may  say  that  it  is  most  important 
that  we  should  have  proper  buildings  for  our  natives,  because  by 
that  means  we  hope  to  retain  a  sufficient  amount  of  labour  to  work 
our  mines.  Without  having  proper  buildings  provided  for  them  it 
is  very  difficult  to  retain  their  services.  Mr.  Jenkin,  I  am  glad  to 
say,  reports  to  us  that  the  natives  are  well  pleased  with  the  com- 
pounds, and  on  January  1  he  advised  us: — "Native  labour  is  now 
coming  in  more  plentifully." 

After  a  brief  discussion  the  proceedings  terminated  with  the 
usual  vote  of  thanks. 

The  Queensland  Government  has  decided  to  offer  a  loan  of 
£1,000,000  in  the  Australian  market  at  34  per  cent. 

It  is  interesting  to  note  that  several  of  the  marine  insurance 
companies,  whose  figures  are  brought  together  in  an  interesting 
table  annually  compiled  by  a  provincial  firm  of  brokers,  could  have 
paid  their  dividends  for  the  past  year  without  depending  on  current 
profits  for  a  shilling.  The  Sea,  Union,  Maritime,  Merchants'  and 
London  and  Provincial  Companies  are  all  in  this  position,  and  the 
British  and  Foreign  alone  drew  £10,559  lrom  its  profits  to  help  to 
pay  the  dividends.  Working  expenses  for  these  companies  ranged 
from  2753  per  cent,  in  the  case  of  the  Alliance  Company  to  563 
per  cent,  for  the  London  and  Provincial  Company.  Generally 
speaking,  the  range  was  from  7  to  io£  per  cent.,  and  we  do  not 
know  why  the  Alliance  Company's  proportion  should  be  so  high. 
Its  figures,  however,  are  only  for  1899,  the  accounts  both  of  that 
company  and  the  Marine  being  always  late  in  making  their 
appearance.  Naturally  those  companies  that  have  the  largest 
stored  wealth,  like  the  British  and  Foreign,  the  Thames  and 
Mersey,  the  Sea,  and  the  Union,  are  the  best  able  to  meet  fluctua- 
tions of  profits  without  altering  their  dividends.  The  richest  of  all 
the  companies,  measuring  the  assets  on  hand  by  the  amount  per- 
share,  is  the  Alliance,  which  shows  assets  equal  to  £"42  2s.  per  share 
in  its  1899  accounts.  The  London  and  Provincial,  on  the  other 
hand,  shows  assets  of  only  £"1  lis.  6d.  per  share.  The  Marine, 
again,  shows  £23  17s.,  and  the  British  and  Foreign  £"15  18s.  per 
share.  All  the  others  range  between  the  lowest  figure  of  the 
London  and  Provincial  and  £9  12s.  9d.  per  share,  the  value  of  the 
assets  of  the  Sea  Company.  We  do  not  know  that  inferences  of 
great  importance  can  be  drawn  from  these  remarkable-looking 
divergences,  but  they  seem  to  indicate  that  it  would  be  a  dis- 
advantage to  strengthen  the  reserves  in  the  majority  of  these 
instances. 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  I,  1900,  and  February  [6,  1901  : — 

Rrvkn'ue  and  Othkk  Receipts. 


lialanrtvi..  Anrtl  1 


Estimate  for 
the  year 

1 900-1901. 


Balances,  April  i  : 
Bank  of  England 
Iiank  of  Ireland   . 


Total  Receipts  Total  K< 

into  the  Kx-  into  the  Ex* 

chequer  from  chequer  from 

April  i,  1900,  to  April  i,  1899,10 

Feb.  16,  1901.  Icb.  17,1900. 


-- 


■.003,1*4 

6i3.9»3 


8,111,536 
807,637 


Revenue. 

Customs 

Excise    

Estate,  &.C.,  Duties    

Stamps   ..... 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

Post  Office    

Telegraph  Service    

Crown  I  -ands 

Receipts      from      Suez     Cana! 

Shares  and  Sundry  Loans .... 

Miscellaneous „, 


3.517,047 


8.919.-73 


33,620,000 
33.S5o,ooo 
13,000,000 
8,550,000 
3,450,000 
35,800,000 
13,800,000 
3,550,000 
450,000 

850,000 
1,900,000 


"Revenue 1 


27,530,000 


Total,  including  balance     

OTHKK    RKCEIF  !S. 

Repayment  of  Advances  lor  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act ,  1 890    

Under  Telegraph  Act.*,  189J  10*299  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1899  .... 
Under  Naval  Works  Acts,  1395  to  1899  •••• 
Under  Military  Works  Acts,  1897  and  i3oo.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .... 


Totals 


•  Revenue  as  above    127,520,000 

Payments    to    Local     Taxation 
Accounts  :  — 

Customs     

Excise     

Kitate,  &c,  Duties    .... 


315,000 
5,330,000 

4, 1 1 6,000 


Total  . 


9,551,000 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     !   137,071,000 


22,841,000 

38,443,000 

11,045,000 

7,038,000 

1,655,000 

18,501,000 

11,480,000 

3,215,000 

425,000 

828,535 
1,893,07a 


■«7.305.2<3 


19,796,000 

37,391,000 

12,158,000 

7,541,000 

1,650,000 

13,366,000 

11,060,000 

{,115,000 

405,000 

832,906 
1.693.833 

99,008,739 


110,883,260 

•.124,151 
5,coo,ooo 

56,087 
399.5O0 
980,000 

1,605,000 
1,200,000 

26,969,174 
13,064,126 
6.965 
7,500,000 
20,350,000 


169,136,363 


"7,365,213 


194.9-5 
4.6-3.4M 
3.651,562 


8,459,891 


115,835,104 


to7i9*7»9" 

961,975 
7,500,1.00 

100,000 

170,000 
820,000 
300,000 

371,618 


4,959 
5,500,000 
1,000,000 


124,556,464 


99,008,739 


205,596 
4.720,543 
3.848,353 


8,774,402 


107,783,231 


Expenditure  and  Other  Issues. 


: 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c,  on  War  Debt 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 


Estimate  for 

the  year 

1900-1901 

(includingSup- 

plementary 

Estimates). 


Total  Issues 
1  out  of  the  Ex- 
chequer to 
meet  payments 
from 


To*.al  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 


April  t,  1900,  to  April  1,  1899,  to 
I   teb.  16,  1901.         Feb.  17,1900. 


£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
pply  Services » 57,391,000 


£ 

i3, in, 022 
1,269,798 

1,431,880 

739.640 
139,061,974 


£ 
",219,755 
160,035 

1,449.457 

737.215 

82,508,917 


Expenditure    179,370,000 


OTHER    ISSUES. 

or  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1399  

Under  Uganda  Railway  Acts,  1896  and  1900   .. 

Under  Royal  Niger  Company  Act,  1899    

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899  .... 
Under  Land  Registry  (New  Hidings.)  Act,  19C0 
Surplus  Revenue  1895-96  applied  under  Naval 

Works  Acts,  1896,  1897,  and  1899     

Surplus  Revenue   1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1890   

Suez  Canal  Drawn  Shares  !      Applied  to  reduce 

Debt  under  the  Finance  A-;t,  1S98 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


160,614,314 


850.000 

56,08; 

418,50a 

903,000 

i,355,ooo 

1,200,COO 
25,000 


6,965 
7,500,000 
13,600,000 


950,000 
150,000 
170,000 
99O.OOO 
855,895 
271,6l8 


768,382 
1.093,2l6 

4.959 
2,500,000 

1,030,003 


Balances  in  Exchequer  : 

Bank  of  England    

Bank  of  Ireland 


186,535,866 

115,0 

1,645.783 

9«4,6M     1 

8,314,271 
Si'.7«4 

2,610,397    | 

8,736,015 

Total 


189,136,163 


124.556,464 


Xreaaory,  Feb.  19. 


Tha  Canadian  Ca  ette  S»ys  tl  la  officially  announced  thMfufr.  Alexander  Lang, 
the  manager  of  the  Bank  of  Montreal  in  London,  has  been  appointed  a  member  of 
(he  Pacific  Cable  Board  as  one  of  the  representatives  of  the  Government  of  Canada. 

dotting  Hill  Electric  Lighting.— An  extraordinary  general  meeting  is  called  for 
Wednesday  next  for  the  purpose  of  passing  a  special  resolution  to  confirm  a  Bill  the 
company  is  promoting  in  Parliament  with  the  view  of  obtaining  compulsory  powers 
of  purchase  over  two  sites  near  the  south-west  boundary  of  the  company's  area  of 
supply.  The  land  is  required  for  a  transforming  station,  but,  owing  to  the  freeholder 
refusing  his  consent  to  the  apart  ton  of  a  building  to  contain  the  transforming 
machinery,  the  directors  have  been  compelled  to  apply  for  these  compulsory  powers. 


INDIAN   AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


< 


Livi.!—..!.. 


If  MM 


t 
287,010 
420,000 
187,160 
4».5«> 
4».5°o 
<6,745 
1 50,825 

<4-5°° 
76,500 
76,500 
73,010 
81,000 
53.000 
53.000 
00.000 

000,000 

400,000 

■35.4*> 

00,000 

60,000 

43.580 

150,000 

75.0O0 

188,570 

61,120 

211,500 

219,000 

367,960 

120,000 
94,060 
100,000 
350,000 
100,000 

100,000 

65,660 

100,000 
100,000 

95.970 

100,000 

100,000 

50,000 
■  35.OO0 
370,000 

79,002 
105,000 
105,000 


•SO^CMO 

167,380 
81,080 

114,665 
57.335 

398,350 
78,954 

300,000 
39.ooo 
20,500 
90,000 
45,000 


t 


INDIAN  COMPANIES 
Amalgamated  Estates 
tfb.  Pref.  

Frontier 

Do.  Pref 

Atlaree  Khal    

itriii-.li  Indian 

Brahmapootra 

Cachar  and  Doow  ■    .... 

iref.    

Cbargola   

Do.  Pref.   

Chul.wa      

Do.  Pref.    

Con«.  Tea  and  Lands    . . 

Do.  nt  Pref.     

Do.  2nd  Plef.    

Darjeeltng 

Darjeeling  Corn. 

Do.  Pref.   

Dejoo 

Dooar*  

I'..  I'ref.   

Doom  Dooma 

Eastern  Assam    

Umpire  of  India 

Do.  Pref 

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie  

Jokai 

Do.  Pref.   

I  orehaut    

Lebong  

Lunela 

Do.  Pref.   

Majuli    

Malcum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref 

Scottish  A  warn     

Singlo 

Do.Pref    


,'.;'.. 


A 


.... 
•> 

l 

Ml 

7 
I 

7 
10 

5 
7 


■8 

u 

nil 


6 
■  1 

10 
nil 
6 

5 
< 
5 

;, 

5 

3 

nil 

H 


>*•/>. 


■  Mi- 
rim. 


Price.  Vield. 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Prer.    

Dimhula  Valley  

Do.  Pref 

Eastern  Prod.  &  Eat.   ... 

New  DimHiila 

w  uwata  hliya 

standard   

Do 

I'ativanlota 

I'ref. 


10 

S 

10 
1 

« 

u 

'i 

i 

7 
7 
7 
7 
7 
t 
7 

nf. 

S 

6 
10 

7 
»J 

45| 

nil 

Si 

S 

6 
10 
81 

nil 
6 

nil 
»i 
S 

4 

nil 
nU 


71 


:• 

a 
I 

1 


:' 


» 

7 
10 
»i 
|J 

•4 

i 

3 
6 


to 

t 


u 

6 

-J 


7 

1 

» 

» 

M 

to 

t 

10 


I 


MINING    RETURNS. 

Alaska  Mkmcan.-  Crushed  15.0s..  ton>  of  ore,  estimated  realisable  value  of  lb* 
bullion,  $17,759  ;  saved  251  tons  suiphurels,  estimated  realisable  value  of  same, 
$5,799. 

Alaska  Uniik.i,.     Crushed  37,592  tons  of  ore,  estimated  realisable  value  of  the) 
bullion,  $31,152  ;    saved   531  tons  sulphurets,  estimated  realisable  value  of  I 
$10,315. 

Cavli.oma  S11.VBK.     16,250  o/.  tine  silver  in  export  ores,  15,5000*.  in  I 

Day  Dawn  Bloc*  and  Wyndiiam.  —  Return  for  four  weeks  ended  February  t« 
from  battery,  2,980  tons  for  1.739  <"•  of  gold,  ,£6,000  ;   from  cyanide  works  boilioB 
valued  at  £2,650. 

oath.— Ions  crushed,  8,41s  ;  block  tin  sold,  169  tons;  asaoortt,  £11,670. 

Milled.  6,2i ;  ions,  producing  from  the  new  mill  $0,  ,590,  and 
from  the  old  plant  S3. 200  -total  production,  $99,180. 

f»T.     Cleanest   up  after  crushing   35  tons  for  31  or.   gold 
tritmtors,  33  or.  .  . 

HYDKHAiiAn  (lis.,  a  \'.— The  output  of  coal  from  the  Singarenl  Collieries  tor  tM 
four  weeks  ended  January  36  was  35.361  t 

1. a.  MIAN   G  -1S0  tons  crashed,  result  .£430. 

NoKTit  Moorn    I  si  -Sold  and  delivered  under  contract  930  toot  of 

ore.  of  n  pat  1  nit.  cop 

UN   DHL  Rev.— Cold  produce   February  1  to  10,  £•   1  ?e.-  too 

•62  of  an  or.,  troy. 

Victory  (Chakikk.  TownsX— Crushed  415  tons  for  44402. 


NOTICES. 


■  ::>e  i  M 


r.d  nA 
will  be 


■  afjak  HmmHh 

.-..  A  Co.  by 
'  1  his  remittance 
might  of  February. 

Rtdlioad  Company 


The  Council  of  F 
Bank  that  they  are  in  receipt  of  r 
braacb,  dated  the  i6th  insl  W  -  rermit. 

$  steamer  for 
icprcsents  the  45  per  COM*  of  the  l 

With  refer  P  I    1>T  th« 

notion  to  the  an  4  per  ceo* 

Bwakvann  informs  holders  of  share  «  ctlr 

tcreil  in  the  name  of  Hake,  BoitweoJ 

iry  ig  until  Mai.  h  I  to  muk 
their  oHices,  1 1.  Coptlull-.  I 

The  offices  of  the  Hank  of  Tarapacd  and  Arg< 
•007.11  gate-street  Within.  I 

holders  In  th.  lifliag  Company  of  India,  l.imteed,  are  m- 

formed  that  the  certilVcatea  of  fully-paid  share*  ol  toe  new  twoe  are  ready  far 
■  ielivrr\  in  exchange  for  hankers'  receipts  for  ^3  per  share  paid.  wle«re  aMounenM 
have  been  made  in  respect  of  fractions  the  allotment  letters  must  be  aunt  M  ws»  tM 
b.inkers'  receipU.  ,  .  . 

Mnetn.   <  .vn.   Mil \.  i     rrie,  *   Co.  have  received  advice   bjr  caWe  troaa  t1— 
London  .md  B  mkit  Montevideo,  announcing  the  dispute*  by 

,i  runuttunce  amounting  to  ^4.4  c  for  the  service  of  the  t 
loan  of  1896, 


lrrufa»r  Frve  P«  Cnnt. 
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^be  Jnvestots'  IRevtew. 


February  23,  1901. 


TRAMWAY    AND    OMNIBUS    RECEIPTS, 

HOME. 


Name, 


Belfast  Street  

Birmingham  and 
Aston 

Birmingham  and 
Midland. ... .. 

Birmingham  City    . . 

Blessington  and 
Foulaphouca    

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  , 

Edinburgh  Street 

Glasgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t   

Wigan  and  District. . 


Period. 


Week 


Ending. 


Amount, 


Feb.  16 
,.  1° 
■■    '6 


,1  15 

„  16 

„  16 

n  '7 

„  16 

•1  15 

„  16 

„  16 

„  16 


'„  16 

„  16 

„  16 

■  1  14 

„  16 


£ 

2,071 


7>3 
3.954 


3  374 
297 

740 

9" 

71 

3.775 

s.538 
49° 

3.074 

,67 

19,2*9 
6,069 
1,534 

193 
1. 'S3 

330 


Increase 
or  De- 
crease 


Weeks 
or 

Months. 


Amount. 


£ 

+223 

+24 
+40 

+33' 


+  1,157 
+  105 

+218 

+  1° 

+24 

+487 

+49' 
+  10 
-64 

+13 

+  3,249 

+793 

+  140 

+07 

+23 

+20 


Aggregate  to 
Date. 


Inc.  or 
Dec. 

on  1900. 


£ 

15,232 


5.027 
27,849 


24.979 
2,306 

5.227 

656 

490 

25,206 

18,660 

3,644 

21,080 


139.179 
41,672 
11,673 

8,142 
2,303 


+1,708 
-28 


+  '33 

-r6oo 


+7,065 

+145 


+43 

+  ■33 

+2,633 

+  2,785 
-126 


+3.793 

+  '.73» 

+439 

-70 


t  From  January  i.         J  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo*  Argentine 

Barcelona 

Barcelona,  Ensanchc 

y  Gracia     

Brazilian  Street    

Brisbane 

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.  _  Do.  New  Lines 

Calais 

Calcutta 

C'rtb'g'na&Herrerias 
Lombardy  Road  . . 

Melbourne 

Twin  City  Rapid.. 

Do.  Net    


Week    Jan.  21! 
Feb.  -.61 


Month 
Week 


Month 


Nov. 
Jan.  2 


£ 

4.792 
1,649 

140 

R.43.72S 

2,505 

2,388 


„    19  $32,788 

11    '9  J8.I54 

Feb.  16  133 
,1    16  R. 20,874 

Jan.  4,367 

..     '  1,053 

!  4'.5=-° 

'$230,713 


Dec. 


;c-    i$239,7' 
„      $130,23 


—  270 
-77 

-76 
-K.2,411 

+650 

+  5: 

-S54: 

-$4,965 

—  20 

+  R3.34? 

-",778 


+$28736 
236    +$17878 


£ 

8 

7 

15.130 
12,346 

7 

',157 
R 167205 
•[109,627 

3 

8,42a 

t 

- 

3 

R 147-02 
4.367 

1 

1.053 

11 

$2582536 
$1382551 

11 

£ 

-45' 

+  47.J 

■KI2729 


—        +$81,405 


+  R  28058 
-1,778 


+$296739 
+  $152092 


ENGLISH    RAILWAYS. 


From  August  i. 
§  From  January  . 


t  From  April  i,  1900. 
*[  Gross   receipts. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  and    Gandia  Railway  and    Harbour    Company.— -Traffic   receipts  (or 

week    ending    February    16,    Ps.   6,600  ;    decrease,    Ps.  1,200.  Aggregate    from 

January  1,  Ps.  54,100;  decrease,  Ps.  14,100. 
Assam     Bengal    (Chittagong     Section).  — -  Traffic    receipts   for   week    ended 

January    19,    Ks.    34,500;    increase,    Rs.    2,215.      Aggregate    from    January  1, 

Rs.  91,034;  increase,  Rs.  2,121. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  January  19, 

Rs.  2,949;  decrease,  Rs.  14.      Aggregate  from  January  1,  Rs.  7,927;    decrease, 

Rs.  796. 
Bengal   Central    Railway.— -Traffic    receipts    for   week    ending    January  26, 

Rs.    39,458 ;    increase,   Rs.    9,098.     Aggregate   from    January   1,    Ks.    91,649 ; 

increase,    Rs.  7,930. 
Egyptian    Delta     Light     Railways.  —  Traffic    receipts     for    week    ending 

January  26,  £653  ;  increase,  .£88. 
Great  Western    of   Brazil    Railway.   —  Traffic   receipts    for  week    ending 

January    1        Rs.   45,175;    decrease,    Rs.    25,041.       Aggregate  from  January  1, 

Rs.  75.034  ;  uecrease,  Rs.  39.389. 
Lucknow    Bareilly  Railway.  —  Traffic    receipts   for  week   ended  January  19, 

Rs.    25,860 ;     increase,     Rs.    202.      Aggregate     from    January    1,   Rs.    65,607  ; 

decrease,  Rs.  9,317. 
Quebec  Central  Railway. — Traffic  receipts  for  2nd  week  of  February,  $7,757; 

increase,  $144.     Aggregate  from  January  1,  $53,195  ;  increase,  $9,489. 
Rio  Grande  Western  Railway. — Estimated  traffic  receipts  for  the  3rd  week  of 

January,  $80,200  ;  increase,  $200. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

January    19,     Rs.    4,399 ;     decrease,     Rs.     1,020.     Aggregate     from    January 

1,  Rs.  12,343  i  decrease,  Rs.  5,287. 
United    Railways    op    the     Havana.— Traffic     receipts     for     week     ending 

February  16,  £9,472  ;  increase,  £1,726. 
West    of    India    Portuguese     Railway. — Traffic   receipts   for    week  ended 

January  26,  Rs.  7,065  ;  increase,  Rs.  1,640. 

English. 

Cleator  and  Workington.— -Gross  receipts  for  the  week  ending  February  16, 

£1,051;    increase,  £39.     Total  receipts  from  January  1,  .66,333  j   a  decrease   of 

£s33- 
Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  February  16, 

£731  ;  decrease,  £70.     Aggregate  from  January  1,  £5,185;  decrease,  £540. 
Easi     and    West   Yorkshire  Union    Railwayf  — Traffic    receipts   tor    week 

ondefl  February  16,  £398  ;  increase,  £65.     Aggregate  from  January    1,  £2,630  ; 

increase,  £142. 
Liverpool^  Overhead  Railway. — Traffic  receipts  for  week  ended  February  17, 

£1,424 ;  increase,   £181.     Total  receipts    from    January    1,    £10,337  »   increase, 

£'97- 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

Amt. 

Inc.  or 
dec.  on 

1900. 

z* 

1900. 

Brecon  and  Merthyr 

Feb  16 

>,6'3 

+3 

7 

11,590 

-7+ 

Central  London 

City  and  South  London 

11  '7 
11  16 

•  •  '7 

5,102 

6,13' 
2.040 

+5>5 

t  +  3 
+  880 

• 

7 

* 

30,958 
42,838 
14.039 

-63 
+  6,140 

Furness            ...         H 

1,  '7 

9.319 

-337 

« 

59,289 

-7,650 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western           . . 

■  1  '7 

■  ■  '7 
i.  '7 
ii  '7 

52,210 

96.449 
188,010 

+  1.955 
+3.954 
+  5.5'2 
+  19,720 

7 
7 
7 
7 

352,881 

585,122 

680,043 

1,274,820 

-10,145 

+3.98o 
-'3,473 
-9.560 

Hull  and  Barnsley    .. 

i.  '7 

7.520 

-960 

7 

51,786 

-5,651 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

■  >  '7 
„  10 
■■  '7 
i.  '7 
■1  17 

90,680 
43,346 
232,355 
68,650 
5,692 

+4,932 
+4,443 
+  12,804 
+6,986 
+835 

7 
7 
7 
7 
7 

638,070 

341,739 

1,587,990 

49'-3SO 

40,850 

-  170 

+  16,761 
-24,997 
+  15.623 
+3,o55 

Metropolitan  District 
Midland            ..          u 

11  '7 
,1  '7 
i,  '7 

15,948 

8,177 

192,615 

-1,195 
-209 

+4.952 

7 
7 

7 

112,181 

55.997 
'.3'2,44' 

-6,765 
-4,766 
-  72,^41 

North  Eastern           .. 
North  London 
North  Staffordshire  .. 

ii  '6 
,,  '7 
•>  '7 

158,257 
9,768 
15,514 

+9.923 
+  256 

+  1,093 

7 
7 
7 

1.033.387 
69,257 
113,288 

-11,840 
-1,878 
—  4,615 

Rhymney         ..         M 

„  16 

5,272 

+  1,254 

7 

34,120 

+  18 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

„   it 

68,261 

+  5,749 

* 

475,775 

+  13,032 

TaffVale           

..  16 

i7,3fo 

+  3,68o 

7 

1 14,16a 

+  35 

From  Jan.  i.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       M 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Feb  17 

,.  '6 
„  '6 


73,220 

28,418 
7,365 

8,305 
73,806 


+  3.54' 

+  678 
+  65' 

+604 

+2,290 


81,636 
14,850 

222,382 

2'3.'79 


-5.156 

-914 
+  7'6 

-8,285 

-2,862 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . .  Feb  15 
Belfast  and  Northern  Counties      ,,  15 

2,162 
5.217 

+  125 
+  636 

* 
* 

13.363 
32,983 

+3'6 

"623 

Cork,Bandon  and  S.  Coast 

,,  16 

1.339 

+  167 

» 

8,197 

+  '77 

Great  Northern 

11  15 

14,891 

+  1,698 

7 

99.528 

+4,570 

Midland  Great  Western 

.1  *5 

9,655 

+684 

* 

62,326 

+26 

Waterford,  Limerick   &  W. 

Dec2S 

3.376 

+343 

26 

126,161 

149 

* 

From  Jan 

.  1. 

DIVIDENDS    ANNOUNCED. 

GAS  AND  ELECTRIC  LIGHT. 

Edison  &  Swan  United  Electric  Light  Co.— Dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  "  A  "  shares  for  the  half-year  ended  December  31. 

Metropolitan  Electric  Supply  Co.— Final  Dividend  for  the  year  ended 
December  31  of  6s.  per  share  on  the  original  shares  and  9d.  per  share  on  the  new. 

MINES. 

Brilliant  Gold  Mining  Co.-  Dividend  of  3d.  per  share  payable  on 
March  6. 

Botolph  Mining  and  Exploring  Co.— Final  dividend  of  5  per  cent,  for  the  year 
ended  December  31. 

MISCELLANEOUS. 

Argus  Printing  Co.— Dividend  at  the  rate  of  5  per  cent. 

Baxter's  Leather  Company.  -  Dividend  for  the  year  ended  December  31  at 
the  rate  of  9  per  cent,  perannum.     The  carry-forward  is  £481. 

Colchester  Brewing  Co.  — Interim  dividend  of  2s.  6d.  per  share  on  the 
ordinary  shares  for  the  half  vear  ended  December  31. 

Festiniog  Railway.— Dividend  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  shares.     £499  carried  forward. 

Hadfield's  Steel  Foundry  Co.— Dividend  for  the  past  year  at  the  rate  of  15 
per  cent.  .   . 

W.  T.  Henley's  Telegraph  Works  Co.— Dividend  on  the  ordinary  shares  for 
the  past  yeai  at  the  rate  of  20  percent.,  less  interim  of  4  per  cent,  paid  in  September 

Leopold  Schwabacher.— Interim  dividend  on  the  ordinary  shares  at  the  rate 
of  15  per  cent,  per  annum. 

LINOTYPE  Co.— Dividend  at  the  rate  of  12  per  cent,  per  annum  on  the  deferred 
ordinary  shares  for  the  half-year  ended  December  3.'- 

London  General  Investment  Trust.— Interim  dividend  for  the  quarter  ended 
December  31  at  the  rate  of  7i  per  cent,  per  annum  on  the  deferred.stock  payable  on 
the  28th  inst.  ,  .     . 

Salmon  &  Gluckstein.— Final  dividend  at  the  rate  of  10  per  cent.,  and  also  a 
bonus  at  the  rate  of  1  per  cent,  for  the  past  half-year.  £40,000  to  create  a  reserve 
fund,  £8,520  carried  forward. 


Renter's  Agency  states  that,  according  to  advices  received  by  the 
Consul-General  of  Guatemala,  a  decree  of  the  President  of  that 
Republic  has  been  promulgated  ordering  the  extension  for  six 
months  of  the  term  for  which  all  goods  imported  into  Guatemala 
are  allowed  a  reduction  of  30  per  cent,  in  the  payment  of  Customs 
duties. 


February  23^  1901. 


Zbe  3nve8tot8'  IRexnew. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 


Property 


District  or 
Goldfield. 


Name  of  Company. 


EfO¥<IHpW. 


December. 


Jaaufjr. 


BatMry. 


Cyanide  and  other 
ProccMO.    indud- 

ing  Sulphide  Plant*. 


£ 

Acres. 

450,000 

.56 

91,000 

30 

140,350 

100 

lOOfOOO 

112 

60,0*,., 

30 

90,000 

^4 

180,000 

f 

80,000 

104 

/'  1*000 

273 

150,000 

"7 

125,000 

36 

50,000 

39 

93.507 

66 

182,880 

84 

1,500,000 

34 

30,000 

*4 

175,000 

24 

[60,000 

85 

125,000 

■i7 

194,000 

69 

125,000 

94 

140,000 

5i 

001,514 

204 

75,000 

=7 

492,545 

500 

*,  000,000 

24 

120,000 

18 

57,293 

43 

120,000 

84 

160,000 

36 

250,000 

48 

133,400 

51 

224,760 

.56 

75,000 

68 

212,500 

180 

1 60,000 

75 

200,000 

'74 

175,000 

80 

230,000 

'", 

33,000 

■9l 

300,000 

168 

142,500 

2t 

75,000 

35 

105,008 

T 

140,307 

48 

140,000 

66 

KalgoorKe 
Mount  Malcolm 

Coolgardie 

K.  Murchison    .. 

Coolgardie 

Mount  Malcolm 

Coolgardie  .. 

Mount  Magnet  .. 

N.  Coolgardie     . . 

K.  Murchison     . . 

Yalgoo 

Murchison 

K.  Murcfmon     . . 

Broad  Arrow 

Kalgoorlie 
ICalgoorlk 

KftlgOOvVa 

-lie 
Murchison 
Mount  Margaret 
Broad  Arrow 
Kalgoorlie 
K.  Coolgardie    . . 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
E.  Coolgardie    . . 
Coolgardie 
Coolgardie 
Menzies 
Kalgoorlie 
Mount  Magnet  . . 
Menzies    .. 
Kalgoorlie 
Mount  Margaret 
Mmcliison 
Dundas    .. 
Broad  Arrow 
Peak  Hill 
Menzies    .. 
Mount  Malcolm 
Murchison 
Coolgardie 
Coolgardie 
Mount  Margaret 
Kanowna.. 
N.E.  Coolgardie 


Abbott's  Proprietary 

Anchor  Consolidated 

Associated  O.  M.  of  W.  A. 

Australia  United 

Bayley's  United 

Bellevue  Consolidated 

Blacketts 

Britannia 

Burbank's  Birthday  Gift . . 

Chums  Consolidated 

Cosmopolitan  Proprietary 

Blast  Murchison  United  ., 

Field's  Find 

Gem  of  Cue 

Golden  Age  Lake  Way  .. 

Golden   Arrow 

Golden  Rhine 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingall 

Guest's 

Half-Mite  Reef  Mines      .. 

Hannan's  Brownhill 

Hannau's  Gold  Estates   .. 

Hannan's  Reward.. 

Hannan's  Proprietary 

Ivanhoe 

Kalgurli       . .  ..  .. 

King  Solomon's 

Lady  Loch 

Lady  Shenton 

Lake  View  Consols 

Long  Reef 

Menzies  Consolidated 

Mount  Charlotte   .. 

Mount  Malcolm     .. 
:  Nannine  Consolidated     .. 

Norseman 

Paddington  Consols         .. 

Peak  Hill  Goldfield 

Queensland  Menzies 
1  SonsofGwalia 

Star  of  the  East     .. 
>  S.  Kalgurli 
I  Vale  of  Coolgardie. . 
;  We«tralia  Mount  Morgans 

White  Feather  Main  Reef 

White  Feather  Reward    .. 


.. 


Tons. 


2,453 

MM 

880 


44° 
3.8*° 

1,184 

5.164 
710 
680 


M.879 
1,200 
9,087 

H.159 

M<3 

1.573 

270 

2^338 

349 
890 
M.455 
1.405 
994 
760 


t.669 
607 
500 

1,640 

3.589 
9,100 

900 

10,076 

1,293 

2,146 
2,677 


Ot. 


2,996 

1.313 
934 


'J  MML 


''So 


380 

1,620 


1,014 

1,220 

2,581 

4,75o 

S»5 

937 

245 

— 

— 

— 





>5,3>3 

■5,3'J 
1,128 

2,400 

7,t"" 

9.'45 

■1,874 

11,056 

2,267 

2,814 

7'7 

— 

105 

250 

6,75' 

1,668 

304 

10a 

394 

850 

8,214 

14,091 

'.97o 

1,058 

£ 

794 
600 

1,109 

060 

5,660 

6,283 

1,260 

2,439 

57o 

1,208 

»77 

270 

54« 

1,624 

989 

3,557    ' 

1482 

— 

— 

2,003 

633 

906 

4,497 

■1,476 

1,276 

1,600 

803 

■,985 

3.3*5 

2,44" 

1,05a 

l,2CO 

-~ 

Ox. 

2,568 

472 
■r073 

«.037 

2,287 

599 


15,281 
>3 

12,906 

3,026 

593 

■93 

6,854 

262 

369 

8,39' 

■,485 

32I 

502 

7  jo 

5,576 

■■384 

433 

358 

545 


3,440 

'84 
5.005 

',378 

453 

1,980 

1,079 


Tona. 
*» 
300 

3,055 
"7° 

',937 
«5° 
joo 
475 

I.730 

MS 

UQQ 

l8' 
795 
470 
480 

6,303 
1,112 
1,520 

3,043 
3^79 

214 


349 
1,120 
6,206 

800 

652 

600 

1,082 


Oa. 

,8. 

MP 

!>'■ 
8.2 
250 
SOB 

■,'J' 
9J3 
5" 

363 
3»6 

JZ 

1,920 
482 

«,437 

3,038 

39i 

280 


?P3 

4.6 

4,738 

1,005 

399 

455 

1,210 


1,700 

1,113 

6i8 

384 

500 

225 

390 

3°° 

1,240 

33» 

'.947 

7.8 

890 

',039 

71& 

3,556 
■  48 

77o 

433 

1,030 

298 

■■335 

>,3«7 

1,078 

376 


Ton 


6 

8  jo 


700 
530 


8,891 

7,990 
9,327 
1,210 


0,308 


f,ooo 

3.636 

850 

',375 


5rOl8 
620 
7JO 
902 

1,158 


Oi. 


Total  for  the 

Mooir. 


i  m  1 


229         3^5' 


J" 

£**> 

95 


369 

5.949 


3.566 


5»o 

5,455 
•09 

J** 

397 


■.473 

■4} 

.    879 

109 

a 


JOS 

2,250 
1,320 

5.590 


Ox. 

>8< 
J09 

IT, 
•*> 

1,170 

1,131 

S" 

•?-■■ 


■5,<94 
1,122 
9.5>o 
11,270 
3,3»9 
7S» 
314 


»49 
I.I20 

**£. 
6$2 

600 
3.082 

2.5. V 
■,476 

Soo 

1,240 
',340 

3.5» 
»3,44» 

1^060 

1,500 

«,93» 

»,4*3 

t,200 
TOO 


«oy 
'5.3*3 
2..J-, 
6*43« 

19,911 

X 


a 

».3P4 

•fOO, 

399 
43S 

«.73» 

5.455 

I.J2* 

5*» 

2 

3J> 
1,115 


«9» 
1,311 

«o» 
«.I34 
1,196 

37< 


WEST  AUSTRALIAN   CRUSHINGS. 

Although  there  was  no  restriction  in  the  way  of  holidays  such  as 
prevailed  in  December,  the  output  of  gold  from  the  West  Australian 
Goldfield  for  January  shows  a  considerable  falling  off  compared 
with  the  figures  of  the  last  month  of  1900.  Not  much  of  the 
decline  is  due  to  British-owned  mines,  which  in  the  majority  of 
cases  at  least  maintain  their  returns,  and  some  are  only  prevented 
from  increasing  their  outputs  by  delay  in  connection  with  the 
sulphide  plants.  During  the  month  108,895  ,ons  gave  122,3750/, 
or  1  oz.  2J  dwt.  per  ton,  as  compared  with  122,779  tons,  134,510  oz. 
and  I  oz.  2  dwt.  in  1  )ecember.  The  result  is  the  poorest  announced 
since  June  last.     Subjoined  are  our  usual  figures  : — 

Gold 


1900. 

January 

February 

March 

April  ... 

May    ... 

June    ... 

July 

August 

September 

October 

November 

December 

1901. 
January 


Yield 

entered  for 

Tons 

Ounces 

P« 

ton. 

export. 

Value. 

treated. 

obtained. 

Or. 

Dwt 

Oi.» 

C 

94,898 

101,081 

1 

1 

143,820 

54«.5'6 

97,211 

118,128 

1 

4 

'■7,849 

447,826 

101,763 

122,086 

1 

4 

126,050 

478,990 

86,589 

101,157 

1 

3 

■13,506 

43',333 

10.1,113 

■'9,'97 

1 

3 

120,313 

457,'89 

104,109 

127,252 

1 

4 

136,767 

5'9.7"5 

110,215 

123,958 

1 

3* 

113,602 

431,688 

117,867 

126,336 

t 

I* 

■3',485 

499,645 

116,250 

126,801 

1 

'1 

148,305 

5«3,5-;9 

124,901 

142,701 

1 

3 

■33,286 

506,487 

111,471 

130,522 

1 

3 

■46,635 

557, 21J 

122,779 

■34,5'o 

1 

2 

■49,33' 

567,460 

103,895 


21      '38,697       527,048 


122,375 
*  Total  includes  gold  from  ore  smelted  outside  the  colony. 

In  the  matter  'if  the  gold  export,  a  considerable  decline  has  also  to 
be  announced,  138,697  oz.,  worth  -£527,048,  thaving  been  entered 
against  140,331  o/.,  valued  at  1^567,460,  in  December.  On  looking 
at  individual  crushings,  it  will  be  noticed  that  our  table  has  been 
altered  somewhat,  and  by  keeping  the  battery  returns  apart  from 
tailings,  sands,  slimes,  &c,  a  more  accurate  idea  of  results  can  be 
formed.  Associated  Gold  Mines  almost  lost  the  improvement 
shown  last  month,  while  Bayley's  United  recovered  slightly,  but  is 
an  extremely  poor  return  when  the  large  number  of  tons  treated  is 
considered.  Bellevue.  Burbank's,  Cosmopolitan  Proprietary,  East 
Murchison,  and  Field's  Find  show  little  change,  although  the 
majority  of  the  movements  arc  favourable.  In  the  case  of  the  Fast 
Murchison,  twenty  new  stamps  have  been  running  since  the  middle 
of  February  and  when  the  old  mill,  which  is  being  renovated,  is 
restarted,  we  may  look  for  better  results  from  this  mine.  Golden 
Horseshoe  still  keeps  round  about  15,000  oz.  per  month, 
rarely  fluctuating  more  than  100  o/.  or  so,  and  the  manage- 
ment arc  to  be  commended  for  maintaining  a  steady  output. 
With  only  a  slight  advance  in  the  tonnage,  Boulder  Perseverance 
*g>'t  over  (hid  ot,  more,  notwithstanding  that  one  furnace  was  closed 
down  fourteen  days  for  alterations     High  grade  ore  is  now  being 


treated,  and  the  February  return  will,  it  is  stated,  be  much  better. 
Boulder  Proprietary  advanced  a  mere  5  oz.  As  the  Great  Fingall 
plants  get  into  working  order  the  output  gradually  increases,  and 
the  January  figures  showed  further  improvement.  Guest's  did  poorly 
owing  to  lack  of  sufficient  power  to  run  all  the  stamps,  and  even 
the  ten  at  work  had  only  a  short  run,  due  to  delays  in  connection 
with  the  starting  of  the  new  plant.  Early  in  March  the  full  number 
will  be  at  work.  Ivanhoe  varies  very  little  from  the  December  total. 
but  a  notable  gain  of  1,000  oz.  is  reported  by  Lady  Shenton.  The  trial 
run  of  the  Diehl  plant  in  the  Lake  View  Consols  is  still  proceeding, 
and  the  clean-up  will  be  about  March  3.  This  is  being  looked 
forward  to  with  considerable  interest  almost  amounting  to  anxiety, 
for  the  future  of  the  mine  may  be  said  to  depend  upon  the  success, 
or  otherwise,  of  the  sulphide  plant.  Meanwhile  results  are  very 
stationary.  Another  mine  to  have  a  short  run  because  of  lack  of 
water  was  the  'Peak  Hill,  and  the  figures  consequently  show  a  sharp 
decline.  Sufficient  water  to  run  the  40-head  battery  is  now,  how- 
ever, assured,  and  a  scheme  is  under  consideration  for  obtaining  a 
supply  adequate  for  some  hundred  stamps.  Developments  are 
reported  good.  Sons  of  Gwalia,  South  Kalgurli,  Vale  of  Coolgardie, 
Westialia  Mount  Morgans,  and  White  Feather  Main  Reefs  just 
about  maintained  previous  totals.  Again  we  have  to  announce  that  the 
Hannan's  Brownhill  return  is  not  to  hand,  and  again  we  ask,  Why  ? 


Last  week's  revenue  figures  were  extremely  good,  owing  mainly 
to  the  great  rush  to  clear  goods  in  bond.  Customs,  for  example, 
yielded  £.1,868.000  within  the  six  days,  compared  with  only 
£780,000  for  Excise.  The  Customs,  in  fact,  gave  a  bigger  return 
in  the  week  than  the  income-tax,  whose  \ield  was  {1.732,000. 
Altogether  the  revenue  from  taxation  amounted  to  {5.435,000. 
Against  this  supply  services  absorbed  merely  {'2,2,-1,000,  and  as 
other  disbursements  were  comparatively  insignificant,  the  Treasury 
was  able  to  pay  off  £3,350,000  of  its  debts  to  the  Banks  of  England 
and  Ireland  on  account  of  Ways  and  Means  advances,  bringing  the 
total  debt  on  this  head  down  In  {6,750,000.  A  little  money, 
330,000,  was  received  on  account  of  the  supplemental  War  Loan, 
200,000  under  the  Military  Works  Act,  and  £50,000  under  Uganda 
Kail  way  Acts,  so  that  the  aggregate  receipts"  of  the  week  were 
£'6,015,000  taking  all  sources  into  account.  Thanks  to  the  repay- 
ment of  Ways  and  Means  advances,  the  balances  at  the  Banks  of 
England  and  Ireland  are  still  low,  having  fallen  off  £36,322  last 
week  t"  1  TfilO&QO.  wliieh  compares  with  £8.726,000  this  time  last 
year.  For  a  little  time  it  is  possible  that  the  Treasury  may  be  able 
to  do  without  these  current  aids  from  the  banks  by  help  of  the 
latest  issue  of  Fxchequer  bonds.  Further  borrowings,  however,  in 
one  form  or  another  are  not  very  far  awav.  I'p  to  the  end  of  last 
week  the  Treasury  has  received  about  £8,300,000  more  from  the 
ordinary  sources  of  revenue  than  in  the  same  period  of  the  previous 
financial  year. 


a 
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Zbe  Jnvestors'  IRevfew, 


February  23,  1901. 


Xonbon  Stock  Exchange  ©notations. 


BRITISH  FUNDS,  &c. 


Name. 


aj  p.c     (Childers')Red..     1905 

Local  Loans  Stk iqiz 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv."Intcl.Rly."  1908 
Do.  Bond    .. ..      1910 

Do.  Bonds  ....      2913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


CORPORATION    AND    COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


\ 

3 

u 

3 

u 

3 

u 

i 

/IO 

3} 

3 

ii 

3 

h 
3 

b 

3 
3, 


110 
K2 

BS 

87 
103 

89) 
102 

89$ 

924 

98* 
91* 
110 

1947  iion 

"     8-t 


Metropolitan  Con 1929 

Do 1 94 1 

Do.  [920-49 

L  C.C.  Con;  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..  1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 2927-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2|  p.c.  Rd.  Stk. 
Birmingham    1946 

Do 

Do 1926 

Blackburn    1930 

Bournemouth r9t3*33 

Bradford 1945 

Do                Stock    ..      1954 
Brighton \.      1946 

_  .  Do '957 

Bristol  3  p.c 1920-60 

Cardiff 1935 

Do T9i4-54 

Cheltenham 1971 

Coventry  ....  _ 1917-57 

Croydon  

Do 2940 

Derby   1920-50 

Dewsbury    1930 

Douglas(I.of  Man) 1926 

Dover 1913-43 

Dublin _  . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do.  ., 1927 

Exeter 19t7-57 

Glasgow  i9r4 

Do 1921 

_Do 1925-40 

Grimsby   1913-47 

Hanley 1913-43 

Harrogate 1914*34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (rst  iss.)  ....  ....... 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool ..  . . . .  _ 

Do.    Rd.  St*     1923 

Manchester _      ;o4i 

Middlesbro 1909 

Do.  1911-13 

Middlesex  C.C r9r5-35 

Newcastle   1936 

Do.  Irred 

Do 1915-36 

Newport  (Mon.)   19*5-55 

Norwich  '....      1952 

Nottingham    

Oxford 1951 

Paisley 1914  29 

Plymouth    194: 

Do.    2|Rd.  Stk 1918-58 

Portsmouth..-. 1916  24^27 

Do 1913-33 

Do.       Rd.  Stk.    .. 

Ramsgate 1915-55 

Reading   .. 

,Do 1962 

Richmond  (Surrey)   1942 

St.  Helen's 1915-55 

Sheffield  192-.-57 

Southampton 1915-45 

Southend-on-Sea   1915-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1932 

„    Do '9-5-35 

Swansea    

Do 1955 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.     "A* 

Deb.  Stk 1954 

Torquay  .... 1913-43 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red    1918-52 
Wakefield ~||t929  I  95} 


Corporation,  &c.  (continued):— 


97} 
98 

HI* 

99 

109 
884 
99 

103 
97 
861 
88 

114 
984 
S7j 

105 
87 
964 

105 
& 

100 
914 
864 

1011 
994 
891 
85] 
851 
85] 
96" 
98 

1134 
97 
974 
£6 
864 

107 
95J 

1184 
84 

1014 

1034 

101 
93 

107 

115 
92 
56 
97 

1014 
984 
86 
BB 
90S 

1064 
984 
85] 
95} 
L151 

icoj 
944 

95 
83 
874 
934 

96', 

:,r 

96 
86 
112 
984 
92J 

994 
954 
97 
101 


Name. 


I  98 

101 

3 

6 

3} 

108 

109 

110 

1014 

1  914 

ilU3» 

llUA 

384' 
57 

ii 

110+ 

ya 

ST 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  LcI.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wolverhampton 

Do 

York 


1932 

1930 

1929 

1945 
r9i5-35 
1914-44 

1918 
1915-55    „, 

1921      97 
1918-48   96i 

1932   108J 
1924-54 
916-41 


974 
97 
103 
1  964 
974 
944 
9-1 J 
964 


Colonial,  &c.  (continued) :— ■ 


108 
974 
97 


SUBJECT    TO    STAMP    DUTY. 


BelfastCily&  Dis.Watr.  1953-6      97 

Bristol 1131 

Do.    Deb.  Stk.  Red. . .     1957     83 

Burnley 1933-  1034 

Chesterfield  Gas  and  W'r,i9i6-46    884 

Douglas  Town    1921      974 

Hull  (2nd  iss.)    „_ 1104 

Leeds  Deb 1927    1124 

Do 1074 

Do 1927     97^ 

Do.    Irred 165* 

Leicester 1919-44    95+ 

Manchester '134 

Do 1928     984 

Sheffield    1925-36  |l05 

Do 1925  1  9? 

Southampton ..     S.F.  :1C04 

Stockton  Morts 1908  1 100? 

Worcester , 1950   1024 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Canada, Reduced 1910     108 

Do.     Bnds 1909-34  103 

Do.    Loan  1910-35  107 

Do.    Loan     1938    100 

Cape  ofG.Hope  red. by  an.draw.  104 

Do         1879    104 

Do.       1881    101 

Do.         1917-23  108 

Ceylon  i  p.c.  Slg.  Fd 105 

Manitoba  Debs 1910 

Do.     Ster.  lids 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1910 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-1- 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd 
Nova  Scotia  Debs. 


Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

South  Australia    1001-1918 

Do.  1911-1920 

Do.  1907-1916 

Do.  ...  1929 

Do.  1916 

Do.  1917-18-24IO8 

Tasmania 1 897-1901  101} 


■  108 
116 
103 
112 

92 
92 
77 
102 
1024 
110 
10O 
99 
1044 
102 
109 
105 
1C5 
104 
112 
108} 
102 
104 
105 


Do 1908-11,1913-14-20 

Victoria 1899-1901 

Do.      . . ._. 1904 

Do.      Rail.  Loan    ....    1907 


1024 
100 
102 
103 


Do.     Loans    1908-13 104 


REGISTERED   AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 
Barbados  I nsc.  Stk 1925-42TOI 


British  Colum  Insc.  Stk.      1941     92 

British  Guiana  Insc 1935    108 

Canada  Stk.  Regd.  ..1904-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  107 
Do.  3}  p.c.  Stock  Regd.  1909-34  103 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938    100 

Do.  Insc 1947     91 

Cape  G  .Hope  Regd.  ..  1917-23  108 
Do.  (Ln.  of  "83)  Insc.    ..      1923    HI 

Do.  Cons.  Stk.  Insc 1916-36  108 

Do.  Consol.  Insc.  Stock  1929-49  1054 

Do.  Cc  is.  Insc 1933*43    95 

Ceylon  Insc.  Stock   ....      1934    1124 

Do.  1940     99 

Hong  Kong  Insc.  Stock  1918.43  103 
Jamaica  Insc,  Stock.. ..      1934    109 

Do  ;  ....  1922-44   93 


Name. 


Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1929.48 

Newfoundland  Inscribed  1913*38 

!  Do.  1935 

I    Do     Consd.  Stk.  Ins .     1936 

N.  S.  Wales  Stock  Insc       1933 

Do  1 024 

Do.  ivi-i 

Do  1935 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.         Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

ueensland  Stock  Insc    1915-24 


Do. 
Do. 
Do. 


1921-4-30 

1945 

22-471 


S.  Austrln.  (1882-7)  Reg.  1916-36 
Stk.  Reg.     1939 


Do. 


In 
Do. 
Do. 
Tasmanian  1  nsc.  Stock 

Do. 
Trinidad  Insc.  Stock.. 

Do. 
Victoria  RIy.  Loan  18 


i9i6-«6 

1916 
1920-40 
1920-40 
1917-42 
1922-44 
1907 


Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

Do.  do.  1929-49 

W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Doj  -9*5*35 

Do.  1915*35 

Do.  1916-36 

Do  1927 


111 

111 

115 

103 

So 

105 

110 

110 

115 

■05 

103 

100 

,114 

107 

98 

91 

107 

103 

105 

93 

107 

106 

95 

93 

103 

109 

107 

95 

103 

1C6 

108 

103 

106 

N 

111 

106 

101 

93 

93 

93 


Foreign  Stocks,  &c.  (continued):  — 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


3i 


Argentine  Ry.  Loan  6  p.c.     i38i    99 

Do.    5p.c   1884,  81 

Do.  N.C.Ry.Ext.5p.c.i387-8-9;  81 
Do.  5  p.c.  Trsy.  Convs.  1887  81 
Do.      44  p.c.  Interl.  Gld.  1888,  74 

Do.     4$p.c.  Stlg 1888  77 

Do.      34  p.c.  External  ..  1889J  57 

Do.      4  p.  c.  Ry.  Guar.  Res 664 

Do.      4p.c.Law3378 1897'  67 

Do.      4  p.c.  Law  3655 664 

Do.      4  p.c.  Law  3378..  ..1899!  67 

Brazilian    1883   694 

Do.  Gold 1879;  69 

Do.  i388,  71 

Do.  Funding   89} 

Buenos  Ayres  , 1824    97} 

Bulgarian iS88i  82 

Do.        Mort.  Bonds 1892   81 

Chilian  iSSsi  80J 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1836 
1887 


1893 

:3V5 


82 
79 
82 
90 
79 
80 
101 
1014 
IOI4 
96 
83} 
154 
304 
24} 
874 
87} 

Dutch.... 1398    93j 

Egypt'nIns.Stk.lia.Stp.Dty  1890;  964 

Do.  State  Domain      1378  104 

Do.  D.  Sanieh  Red [102 


Chinese  Silver 1394 

j    Do.     Gold    1895 

Do.  Apl.'gs  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1806 

!     Do.  44  Gold 1898 

IColmbn.  14t03p.cExt.Bds    1896 

CostaRica  "A    '. 

Do.       "B-    

[Danish  Gold    19M 

Do.    1897    


1884 


Greek 
Do 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Hungarian  Gold  Rentes 

Do.  ....  1S95 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

j  Do.    4  p.c 

'Mexican  Intrnl.  Cons.  SIvr 

Nicaragua  1886 

Noiwegian   Bonds   

Do.  do.      1888 

Do.      3}  p.c.  Bnds 

Paraguay  ip.c.  lis.  3p.c.  i336*o6 

Russian,  1822,  £  Strlg 

Do     1859 

Do.     (Nicolas  Ry.)  1867-5  .. 


39 
381 

i2 
381 

43" 
18 
102 


110 
94 

101 
S14 
4U 
554 
84 
84 
99 
19 

133* 
82 

101 


it 

32 


Name. 


3  Russian,  Transcauc.  Ry.  1882  ..I  84 

4  I  Do.  Con.  R.  R.  Bd.Ser.  I.  101 
t  Do.  Do.  II.,  1889..  101 
4  Do.              Do.      III.,  1891.    101 

34         Do.      Bonds     954 

4  Do.  Ln.  (Dvinsk  and  Vitbsk)101 

4  Do.     Rentes 97 

5  San  Paulo  (Brzl.),  Stg.  1888  ....    89 

4  Servian  Unified 64 

34    Swedish  1880 99 

3  Do.      1888 86 

5  Do.     Conversion  Loan  1894..    87} 
5  ,Trans  Gov.  Loan  Red. .  .1903-42  100 

4  Turkish  Seed  on  Egypt.  Trib.  102 
-.}  Turkish  Egpt.  Trib.,  Oh.  lid. ,'94    97 

4  Do.    Priority  1890 97J 

5  Do.    Customs  Ln.  1886 102} 

5      Uruguay  Bonds  1896  62 

ij  Venezuela  New  Con.  Debt  1881        30 


COUPONS    PAYABLE   ABROAD 


Argent.  Nat   Cedla.  Sries,  "B" 

Austrian  Sil.  Rnts.,  ex  iofl.,  1S68 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  i2gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1 89 1 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n.  Bds. ,  3  p.c.  from 
July,  1901    


42 

62 

99 

921 

78 

93.' 
92} 

102 

101 


96 

871 
116 
139} 

97* 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


5 

4 

1 

4J 

3 


4 

2/ 

/« 


2} 


6 


7 
6 
5/ 
7i 

1* 

7] 

4 
9 

4 


3l 
3 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Old. . . 

Do      Prefd 

Do.     Defd.  Ord 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  P.-ef.  Half-Sh. 

Do.     Def.     do 

Citv  and  S.  London   

East  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do  .  Consolidated    "A" 

Do.  do.  "B" 

Highland  .. 

Isle  of  Wight,  Prefd 

Do.    Defd     - 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.    Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.    Preferred    

Lond.,  Ti'.b. ,  an'IScuthend 
Mersey,  ^2->  shares 
Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

Do.    Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord «... 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


200 

1034 

98* 

130 

88 

3; 

2* 

21 

1024 

4i 

48 
64 

77* 

74 

52 

724 

22 
111 

41 
174 

37} 
1074 

74} 

1 

152} 

1704 

10} 

I884 

118 

143J 

I 

74 

203J 
112 
205 
1074 
102} 

49J 
107} 
148 

72 
105} 


4 
3 
4 
30/ 
4 
4 
4 
4 
( 
3 
4 

19/S 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry. 

Barry.Cons «_.. 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian   

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.       «*D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &Som."A'  

Do.         "  B  '  4  p.  c 


February  _>;,,  1901. 


TLbe  3nvestovQ'  IRevicw. 


3 

4 

4 
5 
3* 


E.  Lond.  and  Ch.  4  p.  c.  A  115  , 

Do.        do.  li  I  62i 

Do.        ist(3}p.  c.)  ....  Ill] 
Do.  a}p.c.(Whitech.Ex„)     'f>l 

Forth  Bridge    ;  J  274 

Furness 9S 

Glasgow  and  S.  Western  ..   \t2[ 

Gt.  Central  14-M 

Da Uil 

rn 13>4 

Gt.  Northern    KDl 

Gt.  Western II?5 

•  >o 1401 

Do 150} 

Do 1654 

Do BN 

Highland   125* 

Hull  and  Barnsley f6t 

Do.        and  (3-4  p.  c). . .  1151 

IsleofWieht   \'t2\ 

Lanes  &  Yorkshire    100} 

Lanes   Derhys.  Si  E.  Cst. ..  104} 

Ldn.and  Hlackwall   137} 

Lond.,  Brighton,  &c l?3l 

Do.  147* 

Lond.,Chath.,Ktc.,Ai^  ..1139} 
Do.  "B"  ..  137} 

Do 122 

Do.  i83   ....  12X 

Do I  921 

Lond.&  N.  Western 104 

Lond.&  S.  Westn."  A"..  102, 

Do.  Consld.102, 

Lond.,  Til. ,&  Southend  ..  13L 

Metropolitan    1129 

I'"  142 

.    Do 1107 

Met.  District   1541 

Do.  |102i 

Midland     £5,, 

North  British 100 

Do ,89,    f9 

North  Eastern 

North  London ,147! 

N'.  Staffordshire 99} 

Rliynmey 129} 

South-Eastern 

Do 

Do 

Do  

TarTVale  


Gt.  Central  Cc  uv 1881    61* 

{*> ««*»    Ml 

Do ,801    4". 

,_     Do ,894    38J 

|Gr.  Eastern,  Conn 126} 


1314 

161} 
1151 
?9, 
95} 


GUARANTEED  SHARES  AND 
STOCKS. 
Caledonian    I34J 

„  Do m 

Forth  Bridge     1261 

Furness    1881  1241 

Glasgow  &  S.  Western 131  4 

m    Do.         St.  Enoch,  Rent  1301 

Gt. Central    I60J 

Do.  1st  Pref. 120* 

Do.  Pref 88} 

Do.-       Irred.S.Y.  Rent  130* 
Do.  do.  ll->» 

Gt.  Eastern,  Rent  127} 

Do.  Metropolitan..  159* 

Do 127, 

Gt.  N.  of  Scotland 1281 

Gt. Northern    133* 

iGt.  Western,  Rent 163} 

Do.  Cons 166} 

l.ancs.&  Yorkshire    132} 

I..,  Brighton  &  S.  C 162* 

L.  &  North  Western 135} 

I..  &  South  Western..   tS3i   132! 

Met. District,  Kaling  Rent    10J} 

Do.  Fttrbam  Kent  1' 0 

Do.  Midland  Rem  11a 

Do.     Mid.  &  Dist.  Guar.    804 

Midland,  Cons.  Perp 84"! 

Mid.&O.N.  It.,  'A1  Rat..    95, 

N.  British,  Lien 98} 

Do  Cons.Pref.No.  1  128, 

N*.  Eastern    1J3. 

N.Staff.Trenl&M.jCaoShs.    32 
Nottingham  Joint  Station, 

3  p.c.  Stk 57} 

Nott.  Suburban   Ord     ....  110} 

S.  E.  Perp.  Ann      3a 

Do.         4}  p.c 14U 

W.Cornwall    Joint  Rent..  l«0l 
W.  l!ighl.Oid(Gua.,N.B.)    !6} 


PREFERENCE  SHAKES    AJ\n 
STOCKS 

DIVIDENDS    CONTINGENT    ON 
PROFIT  OF   YEAR. 

4}  Alexandra  Dks.  &  Ry.  "A"  lln 

5  Harry  (First)     1-7* 

4  Do.    Consolidated 117} 

4  Caledonian  Cons.,  No.  1 

4  Do.  do.     No.  a  ..  123. 

5  Do.  do 1878:16!' 

4  Do         Pref.     ....1884  12il 

4  Do.        do.  i8S7(C. 

5  CityA  S.  Lon.,  Perp.  1- 
5  Do.  Do.  1 

4  Furness,  Cons iSti 

4  Glasgow  &S.  Western  .  . 
4  Do.  No.  a.  ...1128} 

1  Do.  1 888 112 

I  Do.  1  Sot  11271 

j  Gt.  Central  

4  Do 

5  Do.        Conv 1 

j  Do.  do 1 

3  Do.  do 1676I  »*J 

r  Do.         do 1879    75* 


3t 

3 

5 

5 

«» 


u 


4 

4* 
3i 
"t 

«. 

li 

5 
4 
4 
5* 

4i 

4* 


Do. 

nn 

Do 

Do  

Do         

Do         

Do         

Gt.  North  Scoll.i. id  " 
Gt.  Northern  Cons 

Do 

Gt.  Western  Cons.  . 


i88«  125} 
.  1881  124} 
.'884  124} 
.■887  124} 
.1888  12J} 
.1890  1081 
.  1*93  108 
A"..  124 

tail 

.  1806   97} 
165* 


Hull  &  Barnsley  3}  p.c 03 

Lanes.  &  Yorkshire,  Cons.    91* 
Load.,  liright.  &c,  ( 

Do  and  Cons.  159 j 

'Lend.,  Chat.  &Dov  Arbitr.  114 
Do     and  Pref  4}  p.c.    741 
Lond.  ft  N    West=.n.... ..  U5J 

Lond.  &  S.  Western..  1881  132} 

Do 1884  131, 

,       .  Do  113* 

Lond.,  TilburyA  Southend|l2f  .1 
Do  Cons.,  1887124} 

Do  1891  124} 

Metropolitan   Perp 1171 

Do  1883  1141 

Do  Irrcd ilnj 

Do  1887  114! 

Do  '119} 

Metrop.  Dist.  Exten    5  p.c.    tO 

Midland,  Perp.  Pref. '  82 

N.  British  Cons.,  No.  2    ..  125} 
Do.       Edin.  &  Glasgow  137( 

Do 1865  150A 

Do 187s  137i 

Do.         do     1870  150} 

Do.         do.    ..       1897  126} 

N.  Eastern    IJffl 

N.  Lond.,  Cons i860  157} 

Do.     and  Cons.  ._  1875  142* 

N.  Staffordshire g*j 

Plym.  Devpt.&S.  W.  June.  134J 

Rhymney,  Cons 1191 

S.  Eastern,  Cons jem 

Do.       do.    1^5. 

Do.      Vested  Cos 12,)) 

Do SJ 

TafTVale u7, 


RAILWAYS. -BRITISH  P0SSF.S- 


Name. 


wo,  UU 

10  13} 
100 140 
100  140 


103  1C3 
•oolll 


I    Au.o.ic  A   N.W    Urn.  1 

Mi.  Bds. .  937    

Ill  HurT.  &  L.  Huron  Ord.  Sh. 
51  D0.1s1Mt.Perp.Bdt.lS79 
It  Do.  and  Mt.  Perp.  Bd»  . 
-    Calgary  &  Ediiion  .  6  p  c. 

1st  Ml.  Slg.  Bd«   Red.. 

4  Can.  Pacific  Pref.  Stk 100  1C5 

5  Dn.Strl   i4tMt.lld4.i9ij       100 113 
it  Do.  Ld  Grnl.Bdn.    1938.. 
t    Do  Perp  Con..  Deb    Stk. 
5     Do.  Algomm  Bch.  Ml  Mt. 

Bd*.,  1937    I00.117 

3  Demerara,  Otiginal  Stock 

4  Do.  4P.C.  Cum.  F.xt.   1'rrf. 

-  Dominion  Atlntc.Ord.Stk. 
,S        Do.  5  p.c.  Pref.  Stk 100    7U 

<         Do.  i«.  Deb.  Slk 100  1324 

t        Do. and  do.  Red 100    82 

■II     Od.  Trunk  of  Canada,  Stk.      100      64 

J    Do. Perp.  Deb  Stk 100  136i 

s  Do.  Gi.  We«tn  Deb. Stk.  100  1264 
4  Do.  Nthn.  ofCan.Deb.Stk  100  1044 
,    Do   Mid.  of  Can    Stl.   1 

Mt.  (Mid.  Sec.)  1908....  100  1C4} 
(  D0.d0.C0ns.1Mt.  lids.  191a  100  1C51 
I    Manitoba  S.  W.  Col.  1  Ml 

,,^-. '934  «i,ooo  price  %      —     118} 

-  Mid   ofW.  Aust.  I<i.6p.c. 

1  Mt   Dbs.,  Red too    374 

4    Do   Deb.  Bds.,  Red      100  102 

3  Natal  Zululand  Ld.  Debs.,  100  861 
i    S.  Brunswick  1st  Mt.  Stg.' 

Bds.,  1934    IOO  117 

<    Do.  Perp  Cons.  Deb.  Stk.      100  106} 

-  N.Zealand  Mid.,  Ld.,5p.cl 
1st  Mt.  Debs. j     ,00 


AilER/i  AN   RAILROAD  BONDS 
Mi/,  a 


U 
Dir. 


Name. 


I 


Gt.  Stbn.iMi.   .. 

Do.     Mid.  1 ,»rflCSi 

Allegheny  Val.  Gen.  Ml.    .1041  110 
Ateb.,Tr- 


JS* 


.Top.,AS.FtGo.MLi>. 

Do.  Ad].  Mi 

Baltimore  A  Onto i,a.    S2, 

'      Do.     Mt.Cp.  B.U.    ... .i»4iil06 

Beech  Creeki  Mt 

Cent,  of  Georgia  Com,  Ml.  1 
Cent.  ofN.  1,^.  Gn.  Ml.. .i9«7  « 
CeniralPaciac.iilKefuadM.loaolC} 
Do.     MtGoar   Cold....i9>»  » 
CWp  A  Ohio  n  Cou.Mt.1939  »25 

Do  Gen.Mt. 100a  Kk\ 

Chic.  Mil  &  St.  PI. (a„c.  A 

L.Sup),  Ml ,9,,  117, 

Do.  Chic.  A  P»c.  W ..,.. 

Do.  Terminal  Mt      1914 

Do. Genera   Mt ,0*9  116 

ChicRock  it.  A  P.  Gen.Mt.19ti  10«4 
Cbic.  St  L.  A  N.OrU«t...95,  19, 
Clevel.  Cin.,  Chic  A  St.  L. 
iCol.Tit.MUS.Loou)  ..1090.IO6 

Do. General  Mt .9931 104 

CUrve.  A  Pittiburgh    1941 126* 

82 
105 
111 


,122} 


Itsburgb    .. 

%>^H°l?ii4'  Mt.«.3.4P.CI947 
.  Mt.1936 


Dnvr  &  R.Gde.iCon»._ 

Do.  Imp.  Mori, loag 

Con.  M i03A 

Erie     Cont.  Ml.  Pr.  Lo.     i.ijj* 


•JS| 


:  Qu< 
De 


INDIAN    RAILWAYS. 


Last 
Div. 


3 
6 
Si 


Naju. 


5    Do.  Perm   Deb.  Stk. 

-    Qu'Appelle,     L.    Lake    & 

'     SasK.6p.01Mt.Bds.Red. 

-    Queb.  &L.  S  John,i,t.Mt 

Bds.,  1909    

S    Quebec  Cent.,     Prior   Ln. 

Bds.,  1908     

a  J  Do.  5  p.c.  Inc.  Bds 

4    Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  191  j 

4     f  oronlo,  Grey  &  it   MtUl 
Weil.  &  Mana.  £s  Shs. 


>oo8 100IO64, 

159} 
111 


Do.  Debs., 
Allan.  &  St.  Law.Sbs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

isl  Mt    Bds     130a   

Minneap.,S.  P   St  St.    Ste. 

ktcr,  itt  Mt.  Bds.     193811000 


15 

162} 

■  136} 

100   23 

100    32} 

ioolC3 
190:  45} 

IOO      $'} 

100  105 


4 

4       Do.  Gen.  Lien". *."'."'.'.   "'• 

6     |G»lve»l.  H*rri.b.,&c.,i  Ml.!T:  111} 

4i    G^.-W-*»»^I^.iMLi94.ini 

3t    Illinois  Cent.  1  Ml. 1951  103* 

Do.       100. US 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


Assam  Bengal, Ld.  (    p.c.)!  IOO      S3 
Bengal  and  N.  West.,  Ld  1 100    128 


Do.  Cum.  Pref.  Slock  ..  100    103 

3  Do.  Deb.  Stock  Rd 93} 

a/V,d.  Bengal  Central,  Ld.,  l,o 

(3}  P.C    4-  Jth   net  earn)      5  6} 

6         Bengal  Dooars,  Ld 100  106) 

4  Bengal  Nagpr.,  Li, n.(L-ua. 

;     4  p.c.+4th  sp.  pfis.)    ..   iool07 
9        Bombay,      Baroda,      and 
C.  l.(gua   sp.c  ) 
47/*3     Burma,  Ld    (gua.  a}  p.c4 

and  }  p.c.  aild.  till  1901)1 100  101} 
4         Delhi  Umb.    Kalka,   Ld.. 

Gua.  3}  p.c.  4- net  earn.  100  111} 

4           Do.  Deb.Slk., 1890(1916)  100  106} 

9/10     Estn   Bengal,  ".V'An.igc?     —  £3 

9/        Do  ."B*,„7    ?  '  -  n 

«          Do.  Gua.  Deb.  Stock   ..100  128. 
S,','ii     Last  Ind.  Del.  Ann.  Cap. 

(gua.4p.c.  +  ;ihs|,.pf.v.)    —  1391 

I   Ut  Ind.  Def  Ann.  "  I)  '     —  14C} 

too  143' 

100  93 


v 


10/. 
10/. 


4} 
3 

5 


:! 

7»/» 
9/1 1 

9/1 


1} 

S 

S 


East  Ind.  Irrcd.  Stock 

Do  .New  Dab,  Stock   .. 

t',1.  Ind;:i;i  renin,    irred. 

4 p.<  .Deb.  St 

Indian    Mid.,  Ld.  (gu.i   4 

p.c.  +  }th  surplus  pus. )  ,uo 

Madras  Guar. 4- }  sp.pfiv.  ,., 

Do.  do. 

Do.  do. 

Robil.  and  Kiini.., m,  l.,i 

Scinde,  Pui,j.,  and  I'-im, 

"  A      Ann.    19S8 

Do      "  »  -       Ho       .. 
SouthBehar,  Ld    ;£iosh'.  rcxi 
Do.        Deb.  Stk    Red.  100 
South  Ind.,  Gu   Dcb.Stk.  too 
South  Indian,  Ld     gua.  3 
and  }  spK.  pi 
Mnhratla,   Ld.  (,j 
p.c  &    th  net 
Do.      Deb.  Stk.  1. 

Southern  Punjab,  Ld 100 

Do       Dab.  Sik.  ked.  100 

Nitam'sGua.  Slate  Ld..     100 

Do.       Mort    Drb  ,  1C36  too 

Do.  do.         Reg.  100 

Nttam'sOoa  State, Ld., 3} 

p.c.Mt  Deb.  bearer  ....  100 

Do.     t    Reg.      do.  . .  too 

W  of  India  Pongese.  La.  100 

Do       Deb.  Stk  ,  Fed  100 


■  oo    12:; 

1C6 

137} 

100    130( 


21 
27 
;)) 
96 
141} 


Slhn. 


107} 

lObl 

96 
KO 
12M 
1C4J 
1C2J 


MAb.Gt.Stbn.  A  6  p.c.  Pref. 
Do.     do    "B"Ord.    .. 

5  Atlant. First  Lsd.  Ls.  Rtl. 

Trust Stk.  1041 

Si    Chesap  &  Ohio  Com $100    401 

5    Chic.  Gt.  West,,.  p.c.  Pref. 

Stock"A" 1 100    83} 

4    Do  4  p.c  .  Deb  .  Stk $100   95 

la    Chic.  June.  R    &  Un.  Slk. 

Yds.  Com »ioo  145 

*i}  Do.  6p.c.  Cum  .Pref $ioo  130 

*H  Chic.  Mil.  &  St.  P.  Pref...  »ico  195 

»|J  Cleve.A  Pittsbuigh ISO    97 

»ij  Gt.  Northern  Prel.    . |ioo!94 

4    Illinois  Cen.  Lsd.  Line     ..  $100  107 

—  Mcx.  Cen.  Ltd.  Com $100    18 

Miss.  Kan.  X  Tex.  Pref...  tioo    53} 

'il  Pitts.  F.  Wayne  &  Chic...  $100  1961 

Si    Reading  1st  Pief J5C    3a" 

—  Do.  and  Pref %\o   n\ 

—  S.  lx>uis  &  S.  Fran.  Com.  »ioo   34» 
<i        Do.  and  Pref. %t0o   634 

6  St.  Louis  Bridge  1st  Pref  $100  '  194 
Do.  and  Pre?. 


Cairo  Bdge. 


.I9ja 


•i»J3 


111 
108 
108 


Do. 
Do. 
L.  Shore  &  Mich.  Soo'lberu'iw  i 
LeblghVal.N.Y.  1  Mu.... 1940  112} 
Lehigh  Val.  Term.  1  Ml.    ..1941  117* 

I^Mgltland   1931  122} 

I        Do.         Deb ,JL  107* 

Louis.ille  A  Nasi.  G.  Mi..  1930  122 

Do.        do.      .  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  i»trJll4 

Do.     iMl.N.Orl.AMb.i93ol29t 

Do.    1M1.C0ll.Ts1.  ...i9Ji  113* 

Do.    Uni6ed    194016? 

Do.  Mobile  ftMontgy   1  ML1045  110 

Manhattan  Cons.  Ml 1990  107} 

Mexican  Cent.  Cons.  Ml,  ..191 1    eJJ 

Do.      iCona.Ioc *.. 

Mexican  Nat.  1  Ml 

Minneap.AS.L.  1  Conwl  I. 
Minne.,Slt.S.M.*A.iM 


3 


Miss.  Kant.  A  Tax.  1  Mt.. .1090  100 

2*^ '•/!?••  *  Shttui . .  1 
JJ-.X-2  ""nam  1  Com.  Ml  1993 
N.  Y.  Cent.  A  Hud.  R.  Deb. 
Cerls.  1890 I9o, 

Do.    Ext.Debi.Certi....iooj 

Do.  3}  Mt.  Coup 1097 

Do.  3I  Mich.  Cent. ijjt 

Do.jjL.  Shore 199! 

N.  Y.,Onto.,A  W.Cont.  4P-C 

Refund.  Mt 199J 

iNorfclk  A  WettGn.  Mt..  ..1931 

Do.     Imp.  &  Ext 1934 

1     Do.     1  Coos.  Ml I99«IW 

,      N    Pacific  P.  Ln.  RL  A  Ld.        ' 

1     5' >997 1C8 

3         Do.    Gn.Ln.RI.&Ld.Gt.to47    73 

S      Oiegon  &  Calif.  1  Ml. i9a7,107 

4}  (Penns.Coy.  iM 1. 

4}    Pennsylwuiix  Rlrd I9i3'112t 

,  Do.    Equip.  Ttt-Ser.  A.  .1914  104 

a     I     Do.     Cons.  Mt. ic. 

Phil.  &  Reading  Ext.  Imp.   1 


107 

IS" 

103 


116 
111 

IM 

104 
HI 

103} 

vn 

132 


j»9< 
6..1 


109} 
47 
107 


..    $100   57 
Wabash  Common $100    16} 


AUER/CAN   RA/LROAD    BONDS. 
CURRENCr. 


u 


Namk 


Allegheny  Val.  1  Mt 

Canada  Southern  1  Mt ioo5  117 

Chic.  &N. West.  Sk.Fd.Db.  1933  127 
1     Do.  Deb.  Coupon    . 
Chic.B;  .     —     114 

Chic.,  Mil.,  &  S.  PL.  1  Mi. 
S.W.  Dr. 190911:4 

Do.  (La  Cross  &  D igio  1171 

Do.  1  Ml.  (Hast.  K:Dak.)  , 
I     Do.CI 

Det.,G.Hav-n&Mil.Eouip  191S  1C8 
I     Do.  do.  Cons. Nil.  ,  . 

Indianap.&  \'in.,  1  Mt.   ..    . 

Lehigh  Val.,  Cons.  Mt 

Mexic.Cent..Ln.aCons.li>c.     —      18 
N.V.Cent.&H.R.Ml.Bonds  1901  109} 

Penns  Cons.  S.  F  M 1905  110 

Wejt  Shore,  1  Mt  t36i  114} 


UPitts.,C.,C,ASt,L«. 
I  I      Con.Mt.G.B.,Ser./ 
I     Do.  Com.  Mort.,  Ser.  u 
Reading,  Phil.,  A  R.  Genl.1097 
■Rio  Grande  June  1st  MorLtoio  — 
Rio  Grande  West  1st  Ttt.Mt.1939  1°0. 
iS.  Louis  Budge  1st  Molt      .  toss;  146 
S.  Louis  Mcbls.  Bdge.  Te 

>«Mort 9JO  117 

S.  Louis  S.  West  1stM.srt.r9i9    99} 

Do.    4  p.c.  and  Mort.  lactate  80 
S.  Louis  Term.  Cuppies  Sta. 

A  Prop.  tit.  Mrt.4}p.c  1901-1;  104 
St.  Pa  J    Mian.,  A  Manit.1933  H7i 

Southern  1  Cont.  Coup. 1904  118 

Do.  E.Tennes  Reorg.  Lien  ..itrtt  115} 
S.  Pacific  of  Cal.  1  Ml. .190. 

Do.    111  Cons.  Mt 190]. ,.  :  10 

Trml.  Assn.ofS.  Loois  1  Ml.  1 '. 

D0.1C0ns.Mt ,    . 

TexasAPac.  1  Mt. a 

Union  Pacific  t  Mt.  4  p.c.  ..1947 108 
United  N.  Jersey  Gen.  Mt..  .toaaluaH 

Wabash  1  Mt .-..imaUM 

Wn.  Pennsrls-ania  Mt lati  115 

W.  Virga.  k  Piltsba-.  1  Ml  1990  100 
Wheeling*I..r^ieiCoos.MLis>40,  80 
Wnimar  A  Siour  Falls  1  Mt  193]  12S 


STSRL.  ' 

Alabama  Gl.  Sthn  Mora, ..  19. 
Ori.,  Tax.  A 


.  N.  v, 
,     Pac.  $  P-c."  A ''Dba...  1910-40 110 
Do        do.  "B- do.  1910-40  84 
a7/5         Do.       do.  "C-do.  ... 

Alleghany  Valley  .,,130 

Atlantic  1st  Letuad  Line  Perp..    Kl 
Chicago  A  Alloa  Coos.  Ml  i 
BtattL  .1  mxtx«sdkaaattau.  ijue  :  oi 

Illinois  Cant.  Skg.Fd.    T7.  10? 

.  a»,KU 
laaalflt 


Do. 


356 


Zhc  Jnvestors'  IRevfew. 


February  23,  1901. 


American  Railroad  Bonds  (continued):— 


4 

\ 

71/8 


Name. 


Illinois  Cent,  i  Mt 1951 112 

Do.  1  Mt 1951    90 

Mex.  Inteml   Prior  Lien    100 

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 68 

Do.  "B"  Certs 19 

N. Y.  &  Canada  1  Mt 1904  103 

N.York  Cent.  &  H.R.  Mort.1903  104 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 101} 

Pennsylvania  Gen.  Mt 1910  122 

Do.    Cons.  Skg.  Fd.  Mt.1905  HI 

Do.    Cons.  Mt 1945  104 

Phil.  &  Erie  Cons.  Mort  . .  1920  137$ 
Phil.  &  Reading  Gen.  Mort.  191 1  125 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940  102 

Un  N.  Jerseycl  C.  Gen.  Mt.  1901  102 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd.,  Shs... ... 

Do.  Deb.  Stk.,  Red.  ..  too 
Do.  6  p.c.  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasta,Ltd.,  Stk.  ..  too 
Do.  Perp.  Deb.  Stk.   . .  100 

Arauco,  Ltd.,  5 p.c.  1  Mt. 
Bds.  Red too 

Argentine     Gt.  W.,   Ld.  100 

Do.  1  Deb.  Stk too 

Do.  2nd  Deb.  Stk    ....  100 

Argentine  N.E.,  Ltd.,  6 

Sc.  Cum.  Pref.  Stk.  ..  100 
o.  5p.c.DebStk.,Red.  too 

Do.  Prior  Lien 100 

Arica  and  Tacna  Shs. 

B.,  Bl.,  &  N.W.  Lm.  Prf.  100 

D0.4p.c1Deb.Stk  .Red.  100 
Bilbao  Riv.  Ltd.  Ord.  . .  3 
Bolivar,  Ltd.  Shs ... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  ..  100 

Do.  Ster.  Mt.  Dbs.,  Rd.  100 

Do.  Mt.  Dbs.  1893,  Rd.  100 
B.  A.  Gt.  South.  Ld. ,  Ext. 

Do.  Pief.  Stk 100 

Lo.  Deb.  Stk 100 

B.    Ayres   &  Pac,    Ld., 

and  Pref.    100 

Do.     1  Deb.  Stk ico 

Do   4$  p.c  2  Deb.  Stk.,  100 
B.  Ayres&  Rosario,  Ltd. 
7  p.c  Pref.  Sbs.  . . . 

Do.  Deb.  Stk.,  Red.  . 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "B"   Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref... . 

Do.     Deb.  Stk 100 

Cent.Arg.Deb.Sk  Rd.   ..  100 

Do.    Deb.  Stk.  Rd....  too 

Do.         Do too 

Cent.  Bahia  L.  Ord.  Stk.  100 

Do.  Deb  Stk.,  1934..  100 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.   Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,sp.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937.. 
Costa  Rica,  Ltd.  Shs.     . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  5}  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,Red too   103 

Entre  Rios,  L.,  Ord.  Stk.  100  10 
Do.     Cu.  5  p.c.  Pref.  ..  100     43 

Gd.  Russian  Nic,  Rd....  100     94 

Gt.  Westn.  Brazil,  Ltd.,  20  8 
Do.  Perm.  Deb.  Stk..  100  80 
Do.    Extn.  Deb.  Stk..  100     83 

Int.-Oceanic  Mex.,  Ltd.. 

7  p.c.  Pref 10       3} 

Do.    Deb.  Stk too     93 

Do.  7p.c."A"Deb.Sk.  100  101 
Do  ?p.c."B"Deb.Sk.  too  76 
Do.  Pr.  Ln.  Dbs.,  Rd..  ico    102 

Ital.  3  p.c.  Bd.  A  &B,Rd  too     57} 

{ura  Simplon,3i  Bds f  1000  39 
.a  Guaira  &  Carac 10       5} 

Do.  5  p.c.  Deb.  Sk.  Red.  100     96 

Lembg.-Czern.-Jassy 20     22* 

Leopoldina,  Ltd is       £i 

Do.    De».  Stk 


30.'. 

n 

2 
sa 

89 

? 

89 

11 

47 
72J 
44] 
13J 

134 

110} 

79 

103 
93 

16i 
102 


65 
69 

N 

123 

105 
153} 
109 

96 

37 
82 

5} 
106 

4 
100 

133 
£1 


36 

E8 

86 

114 

4 

104 

92J 
101 

10} 
100 


Foreign  Railways  (continued): — 


Last 
Div. 


Name. 


6 

40/ 
4 
4 

i 

6 
5 
S 

4 
8/ 

rh 
3/ 
5 

7, 


7 
4 

.4/ 
5 

5/ 
7 
3 
5 


U 

5 

1/7 
3 
3 
3 

3} 


1/6 

5 
5 

53i 


4 

5/3 
3 
6 

5 

.2/ 

6 
2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Series  "  B, '  Rd, 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St* 

Mexican  Sthrn    Ld   Ord. 

Do.  4p.c1Db.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  L,td 

Do.             Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow- Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do.  , Debs.,  Red 

NitrateL.,Def.Conv.Ord 

Do.,istMt.  Bds.,  Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c.  1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6p.c  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd, 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vi-l  Ld. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric  5  p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.  Austrian    

Do.    Red 

Do.    (Ser.X.)   

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  trance,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds, 
Wstn  of  Havana    Ld.   .. 

Do   Mt.  Dbs.,  Rd 

Zafra&Huelva,3p.c.Rd 


100 
83 


H 

14 
38 

103 
95 
26} 

139 
39 
93 
79 
8 
52 
10} 

105 

104 

106 
88J 

5 

90 
I 

97.J 
13 
14 

14 
5 

711 
18] 

92 

12 

114 

SO 

89 

96} 

92} 

83} 

15 

18 
S2 

u 

74 1 

H0 
24 
123 
11} 

12; 
Hi 

62} 

145 

121 

129 

118 
5} 
14l 
14] 

12 

35 


81 

101 

99 

2- 

105 

119 

98 

32 

18 
76' 
17' 
18 

103 

115 

12 

108 
3 


BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

8  lis  Anglo-Austrian    

6/  Anglo-Calif.  Ld.,j£2oSh. 

5/  Anglo-Egyptian,  Ltd.^is 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ,£i8J 

36/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd.  .. 

20/  Bk  of  N.  S  Wales 

4P.C.  Bk.ofN.Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ^20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,^io 
f.22,50  Bque   Internatle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,^5o.. 

20/  Chart,  of  India,  &c    

3/7  J  Colonial,  ,£20  Shares 

7/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai 

4/  Imperl.  of  Persia 


5 

I20f 
IO 

5 

7 

H 

40 
20 
50 
■2} 


$125 
6} 


4 

¥ 
11 

76 

63 
22 
10} 
43 
101 

5} 

5 
M 

10 

39.' 
37" 

H 

11 

61 
41 


Banks  (continued)  t — 


3* 


Name. 


to/ 

15/ 

12/6 

•4/ 

10/ 

44/ 

5/ 

9/ 
3V 
2/9! 
32/ 
32/ 

6/ 

23/9 
18/ 

9/7s 
2/ 
7/° 
.0/ 

$IO 

2/ 

IO, 

23/1 ', 

26/4; 
7/6 
2./ 
15/ 
40/ 
17/6 
4  P-c 
18/6 


Imperl.  Ottoman,  £20  Shs 
Intmatl.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  £50  Shs. 
Ldn.  &  Braziln.  Ltd.,  j&"2o 
Ldn.  &  County,  Ltd.,/Ro 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  ^10 
Ldn.  &  Riv.  Plate,  L.,^25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.  &  Sth.  West.,  L.„£5o 
Ldn.&Westmins.,L.,;£ioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  zSioc 
Ldn.  ,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L. ,£g.. 
Metropn  Ltd.,  ^50  Shs... 
National  Ltd.,  ;£*50  Shs... 

National  of  Egypt 

Natl  of  Mexico, SicoShs. 
National  of  N.  Z.,  L.,j£7i 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  ^75  Shs    

Do  do  £60  Shs. 
NorthEastn.,Ltd.,j£2oShs 
Parr's,  Ld.,  £100  Shs 
Provincial  of  Ireland  . 
Stand,  of  S.Afric.,L.,;£ioo 
Union  of  Australia, L., ^75 
Do_  .Ins.  Stk.  Dep.  1905." 
Union  of  Ldn.,  Ltd.,  ,£100 


12 
12} 
18 
33 
19} 
20   102} 
10  I  12 
5  i  22} 
r5  '  51 
10      8} 
20      72 
20     64 

12}   50 

15  \  35 

16  27 


4 

2} 

1 

1". 

■a 

10 

V. 

$ICO 

2V 

2} 

H 

10}  51} 

12  61 

6  17 

20  86} 

12}  32 

25  71 

25  37 

100  101 

15I  36} 


BREWERIES    AND    DISTILLERIES 


4 
7 
7 
6 

3, 

5/ 

4 

6/ 

6 

!! 

3, 
12/ 

6 

4 

1/6 

1/3 


6 

i 

3/ 
4 
10/ 

4 

2/6 

4 

4 

7/ 

6 

| 

4» 
5/ 
4 
4 

17/ 
6 

20/ 
6 
4} 
4 
4 
6 
4} 
4 
5 

4} 
si 

41 

3} 

5/ 

4 

34i 
«/ 
6 


5 

3i 
2/6 

:! 

is 

5 

u 

it 


Albion  Perp.Mt."A"D.S.  100 

Allsopp,  Ltd too 

Do.     Defd.  Ordy too 

Do.     Cum.  Prel ico 

Do.  Deb.  Stk.,  Red..]ico 
Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  Cm.  Pf.,  Rd  10 
Do      Mt.  Bds.,  1896  ..too 

Arnold,  Perrett,  Ltd I  10 

Do.     Cum.  Pref. I  ic 

Do.  1  Mt.  Db.  Stk.,  Rd    too 

Arrol.A  .&Sons,L.,CP.S.  10 
Do    1  Mt.Db.  Stk., RdJico 

Barclay,  Perk.,  L.,Cu.  Pf.  10 
Do.    Mt.  Db.  Stk., Red.  100 

Barnsley,  Ltd 10 

Do      Cum.  Pref. '  10 

Do.     p.c.  1st.  M.  D.S.I  100 

Barrett's,    Ltd 


Do.     5  p.c.  Pref.. 
Bartholomay,  Ltd.. 

Do.     Cum.  Pref.. 

Do.     Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  too 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R, 
Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.  Sk. 
Benskin's,  L.,  Cum.Pref. 

Do   1  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Beitley's  Yoiks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do  .    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 
Brakspear,  L.,  1  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.Pref.     .... 

Do.     Deb.  Stk 

Bullard&S.,Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.  S. 

Butler,W.,Ld.,C.M.Pref 

Do.         1  st  Deb.  Stk! 

Do.         Deb.  Stk. 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.Db.Stk 

Do.  "B"Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  ..  100 
Comm'cia  L.,D  Sk.,Rd.  100 
Cornbrook   L.,  5}  Cm.Pf.      5 

Do.  4}  Perp.Mt.D.Sk.  100 
Courage,  L., Cm. Pref.Shs.  100 

Do.  Irr.  Mt.  Deb.  Stk.    ico 

Do.  lrr."B"  Mi.  Db.Sk.  100 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do     Cum.  Pref. 

Do      iMt.Perp.Db.Sk.  100 

Do'  E  'Deb.  Stk.     ..  100 


IOO 

r« 

5 

I 

IOO 

Ml, 

IO 

12} 

IOO 

97} 

5 

4 

IOO 

89} 

IOO 

77} 

IO 

b] 

IO 

10} 

IOO 

92} 

IO 

V 

IOO 

94} 

IOO 

99} 

82} 
60} 
30} 
111* 
113" 
83} 

93 
94} 

5 

M} 
97} 
10 
99} 
10 
99 
14 
11} 
94} 

13 

33 
72} 
126} 
118 


97} 

37 

15} 

33 

15 

117} 
98 
93 
13} 

103j 
99} 
93 

101} 
111 

102} 
90 
10 

104 
E6 

100 

2} 

77} 

I 

2} 

155} 

124 

105} 

97 

3.1 

53 
100 
94} 
106} 

99} 
125} 
117} 

95 

? 

6.1 
11* 
105} 
£0- 


Breweries,  &c.  (continued):  — 


Last 
Div. 


6/ 

4 

4 

5/ 

6 

6 

4} 

4 

S' 


5 

4 
4 


6 
4} 
14/ 
6 
4 
4 
6/ 
5 
5 
4 
24 
6 
5 
4 
5 

6/ 

6/ 

6 

4 

4 

5 

5 

u 

5,6 
6/ 

i 

14/6 

4» 

4i 

4 

16/ 
6 

6/ 

4/6 

4 
4 


Name. 


Dartford,  Ltd 5 

Do     1  Mt.  Db.  Sk.  Rd.  100 
Davenport, Ld.,  1  D.  Stk. 

Denver  United,  Ltd    

Do.         Cum.Pref..... 

Do.         Debs     

Deuchar,R.&Co.iM.D.S. 
]Deuchar,J.,Ld.,Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

I     Do      Cum.  Pref. 

j  Dutton's  Blackburn    

Do.      Cum   Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    1  Mt.  Db.  Sk. 

'Eldridge,  Pope,  Ltd.,  Db. 

I     Stk.  Red 

[Emerald  &  Phcenix,  Ltd. 
I       Do.  8  p.c.  Cum  Pref. . . 

,Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

!  Farnham ,  Ltd 

Do.  Cum.Pref..... 
IFlower&Sons.Irr.D.Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 

Gartsides 

Do.  5  p.c  Cum.  Pref. 
Groves  &Whitnall  Cm  Pf. 
I     Do.     Perp.  istM.D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &\Voodhouse,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

!    Do.     1  Mt.Deb.  Stk... 

IHancock,  L., Cm.Pf  Ord. 

Dj     Def  Ord    _.   .. 

Do.  Cum.  Pref. 

I      Do      1  Deb.  Stk.,  Rd. 

Hanson's,  Ld.,  1  Mt.Db.Sk 

JHoare,  Ltd.  Cum.  Pref. . . 

]    Do      "  A"Cum.  Pref.. 

j     Do.     Mt.Deb.Stk.,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

j     Do      1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     1  Mt.  Db.  Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

[Ind,Coope&Co.,4}B.P. 

Do.        Deb.  Stk.,  Red. 

JDo.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

1     Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank    Ltd 

■     Do.  Cum.  Pref.   10 

'  Do.  1st  Mort.  Debs.  ..too 
Kenward&  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  100 
!  Do.  Irrd.  "B"  D.  Sk.  100 
20/4^  Lion,  Ltd.,  £2$  shares..  17 
7/25;     Do.  New  ;£io  shares 


o 

.') 

?! 

S/ 
7 

9 

4 
4} 
9/ 
6 

4i 

5 

5 

4 
4j 

4/ 

V 

10/ 

6 
4} 
17/ 
6 
5 
4 
5/ 


6 
4 
47 

2/45 
£3 
0 

I 

7 
6 
5 
4 

4. 
6 
5 
5 
10/ 

3 

10/ 

6 

4 
4 


Do.  Perp.  Pref.  .\t... 
I  Do.  B.  Mt.Db.  Sk.  Rd 
Lloyd &Y.,Ld.,Db.  Sk. 

Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd 

j     Do.  Cum.  Pref.    

I    Do.    5}  p.c.  Deb.  Stk. 
'Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  Nit.  Db.  Sk.,Rd 
\  Do.  "A"Deb.Stk.. 
Massey's  Burnley,  Ltd... 

Do.  Cum.  Pref 

McCracken.L,  iM.D.  1908 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
IMileEndDist.Db.Sk.  Rd 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  1  Mt.  Deb.  Red 
Noakes,  Ld.  .  Cum.  Prel 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk, L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.  Pref 

Do.    Cum.  Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East.,L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  '  B '  do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Fage &  Overt. , L. ,Cm.  Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . .    10 

Do.  Cum.  P'ef. 10 

Do'  1  Mt.  Dc.Stk.,Red.  100 
Peruse,  Ld.,  1  Mt.Db. Rd  ic* 
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8* 
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99 
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10 
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90 

96 

10 
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9} 
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99 
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12 

66 

13 

12 
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1 

41 

12i 

31 
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109 
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104 
103 
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67 
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37 
80 
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Breweries,  &c.  (continntd)  :— 


6/6 


li 


Nami. 


H 


Phipps,  L.,Irr.  1  Db.Stlc. 
KhonddaVal.,L.,Cu.  Pf 
Do.  1  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cuui.  Pref. 
Do  tMt.  Perp.Db  Stk. 
Royal   Brentford,  Ltd.  ■       ■'" 

Do  Cum.  Pref.     . . 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Prcf 

St.  Pauli,  Ltd 

Do.  Cum.  Pref..... 
Salt(T  ),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
Savill  Brs.,L.,  I).  Sic.  Rd 
Sealer  Evans  Ld.Cm,  PI. 

Do.  Deb.  Stk jlOO 

Shaw  (Hy.).  Ltd.,  i  Mt.  too 
Shipstone  (J .)  &  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stic... 
Sbowell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.Stlc.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  1  Mt.  Deb.  10 
Simonds.L.,  t  D.SIc.Rd 
Simson&McP.  1  MtDflb. 
Smith, Garrett  L.,^|aoShs 

Do.  Cum.  Pref. 


00 


[00 


loo 


Do.  3J  p.c.  Ml. Db.Stlc. 
Smith  s,  Tadcster,  L..CPI 

Do.  Deb.  Stic.,  Red.  .. 

Do.  Deb.  Stic.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.    do.    "A'Dh.  Sk. 
Stansfield  1  M.  D.  Stk. 
Star,  L.,i  M.  Db.-itk.,Rd.  10 
Steward*  P.,  L.,i  D.  Sk. 
Stretlon'sDerby,  Ltd 

Do.       Cum.  Prof 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey.L.,  iD.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  1  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
TampIin.Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Ttaorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum   Pref.  .... 

Do.         iMt.Dbs.,Red. 
Tollemache,L.,D.Si  Rd  jioo 
Truman,  Hanb.  1st  Pf - 

Co.     Deb.    Stk.,   Red 

Do."B"Mt.I)b..Sk.,Rd. 
United  States   Ltd 

Do.     Cum   Pref. 

Do.  1  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  1  Mt.  I  >hs  Red.  .. 
Warwicks&Rich'son.lJ.P 
Watncy.Combe.L  ,Pf  Or 

Do.    Def.Ord 

Do.     Cum.  Pref 

Do  3}  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.    Cm.  Prf. 

Do  1  Mt.  Db.  Stk.  .. 
Wenlock  Ltd    Pref.    .... 

Do  1  Mt.Db.  ok.,Rd. 
West  Cheshire,  I..,  Cu.  Pf. 

Do  Irred.  iMt.  Dh.Sk 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb. Stk 

Wbitbiead,L.,Cu.  Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.     Cum.  Pref. 

1   Mt.  Dbs.,  Red 

Do.  lrre."A'M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  II"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "lf'Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.         Cm   Pf 

Do  >  Mi.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do  Deb.Sll-   
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134 
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12 
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9 
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134 
11* 
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w 
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941 

115* 
96] 


Canals  and  Docks  (continued)  :— 


CANALS  AND    DOCKS. 

Birmingham  Canal 

G.  Junction    Ord.  Shs... 
Do.  Pref 

King's  Lynn  Per.  Dh.Stk. 

Lndn  A  lnoia  l)ks.Pf.Ord  100 

Do.     Def.Ord too 

Do.     Pref.,  "A" 100 

Do.     Pref.,  "B" 100 

Do.    Deb.  Stk.  "A'   ..  100 

MchesterShipC  sp.c.  PC    n 
Do.  1  si  I'crp.  Ml.  Deb.  too 

Milford  Dks.Db.SK."A"  too 

MillwallDk 100 

Do.  Perp.  Pref.    100 

Do.  Pref.    no 

Do.  New  Per.  Prf.,  1887  100 
Do.  Per.  Deb  Stk 100 

Newh.iven  Har co 

N.  Metropolitan 100 


1274 
129. 
17J 
10?4 
75 
214 

101 
95 

£4 

14 
101 

?9» 
S2 

;oi 

7114 
574 
129] 
188* 

57 


Lut 
Div 


Namc. 


a 


4  Sheffield  etc  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

43.53    Suez  Canal 

5  Surrey  Cornel.  Dck.,Ord 
5  Do.Min.4p.c.Pref."A" 

5  Do.Pref.  ,rB" 

J  Do      do.  "C" 

5  Do     do.  "D" 

44         Do    Deb.  Stk 


COMMERCIAL,  INDUSTRIAL,  tie. 


Commercial,  4c.  (cminutd) : 


3/3 

a/3 

t| 

Si 

3 

7/ 
«♦ 

Ufd. 


6,"„d. 
5/ 
5/ 

4 
3/6 

«d. 
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5/ 


s 
I 

7 
6d. 

./ 

7M 
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4/ 

4 

■  / 
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8d. 
Si 
4i 

5 

»/ 
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5 

•/»l 
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5/ 

4 
0 

30/ 

4* 

a/6 

si 

4i 

83d. 
8jd. 

a 

6/4} 
5/ 

lojd. 

s 

4 
5/ 

4 

5 

i/aj 

7jd. 

5 

9ld- 

5/ 

6 
a/4jd. 

£ 
4/ 

S 

4 
3/ 

7 

7/6 
3/ 

6 

a.6 

6 

>/ 

ii 

;. 

6 

3 

5/« 

t;8J 

9|d. 


Aberdeen  Comb  Works   . . !     5 

Do.     Do.     Pref 5 

Aerated  Bread,  Ltd     ....      1 

Amelia  Nilr.,  L..I  M  Dbjioo 
American  Thread  C0.5p.c- 
'     Cm.  Pf.  Gold  Shares   . .     $5 
1  Anglo-CI.il.  Nitr.,L.,C.Pf.     10 
Do.  Cons.Mt.Hrls.,Red.'ioo 
Anglo. Gnlician  Oil   ......       1 

Do.     8  p.c.  Cum.  Pref.         1 
Anglo  -  Russian      Cotton, 

Ld.,iChargcDebs.,Red,  100 
Anglo-Sicilian  SlphrC.  P.  15/ 

Apollinaris,  Ltd 10 

Do.     5  p.c.  Cum.   Prrf.     to 

Do.     Irred.  Deb.  Stock  too 

Armstrong,  Whitw.,  Ltd.      1 

Do.  Cum.  Pref.       5 

Aron    Electricity     Meter, 

6  p.c.  Cum.  PI 1 

Artisans',  L;tbr  I  )v,  ll>;s.,L.  100 

Do    Non-Cm.  Prf.,  1870  100 

Ashley-grdns.,  I..,  C.  Prf.       5 

Do.      1  Mt.  !><:b.  Stk.  too 

Assam  Rly.  &  Trdng.,  L.,l 

8  p.c.  Cum.  Pref.  "A'     >° 

Do.  Deferrd.  "  B"8hl        1 

Do.  New  Pref.  6|rc...     i" 

Do.  Debs.,  Red 100 

Aust'lianPaslrl,L.,Cu.Pf.j   10 

Aux  Clu-ssesLabor,L.C.P.|     5 

Aylesbury  Dairy,  Lt       ,.|     I 

Do      4  p.c.  Ml.  Dbs. I too 

Babcock  &  Wilcox,  Ltd.    10 

Do.     6  p.c.  Cm    Prf  J  10 

Bakcr(Alberl)&Co    .... 

Baker  (Chs.)  L..Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

l/o.      i>t  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.     .... 
Do.  lr.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Bcll(K.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Dh.  Bds.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  44  Db.  Sk 

Bovrtl,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. .. 

Do.  Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,/>io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     1st  Mt.  Deb.  Stk.  100 
Brighton  Grd. Hotel,  Ld. I     5 
Do      Mt.Db.Slk.,Red.|ioo 
Bristol  Hotel&  Palm.Co.. 1 

Ltd.  1st  Mt.  Red.  Deb    too 
Britannia  Works,  Ld.     ..      1 
Do.     6  p.c.  Cum.  Pref.        1 
British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk |ioo 

Brit.&BengnVl.T.A.,  L.  1 
British  Insulated  Wire  ..I  5 
Do.  6  p.c.  Cum.  Pref.  5 
British  Tea  Table,  Ltd. . .      > 

Do.      Cum.  Pref. I 

Brit.WestinghouseElectric      5 
Brooke,  Bond  &  Co..  Ltd 
Browne  &  Eagle,  Ltd.   ..     IO 

I     Do.     Cum.  Pref. 10 

I     Do.    Mrt.  Db.Sk.,Red.  too 
Brunner,  Mond,&  Co.,  Lt.       1 

Do.    j£io  shares 7/ 

Do.     Cum.   Pref. 10 

Bryant  &  May.  Ltd 5 

Bucknall,  H . ,  &  Sons,  Lt.      S 

Do.     Cum  Pref. S 

Burke,  E.  &  J.,  Ltd s 

Do.    Cum.  Pref. 5 

Burlington  Htls.  Co., Ltd  1     1 

Do.     Cum.  Pref.     ....       1 

Do.     Peip.  Deb.^tk.  .     too 

Callard.Stwt.StWatl.l.cr      1 

Calender's  Cable  L. ,  Shs.  1     5 

I     Do.     C.P '     5 

j  Do.  1  Deb.  Stk.,  Red.  too 
C»ntareiraWater,Bd.,Rd  too  j 

I     Do.     (and  issue) 100 

Carlton  Hotel  si  Cm.  Pf  10 
Cassell  &  Co.,  Ltd.,  £m  0 
Castner  Kellner  Alkali  ..  1 
CatalinasWareh.&  M.Co. 

4P.C  Pref.    5 

Cent.  Prod.  Mkt.  of  B.A. 
1st  Mt   Sir.  Debs ico 
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Chad  burn's  Tcleg.,  Ld. .. 

Do.  Cum.  Pref.  .... 
Champagne  PreresCm.Pf. 
Chaph.,(W.H.)&C.  ..<  1' 
Cily«tW.EndProp..C.P. 

Do.   Mt.  Deb.  Stk 100 

City  Offices,  Ltd la 

Do.       Mt.  Deb.  Slk.  ..   100 

Do.  Unsec.  Db.  Stk.  ..  too 
Cy.  London  Rl.  Prp.,  Ld.      6 


I1 

! 

H 

102 

8 

9-S1 
774 
U 
102) 

974 


Do.    Deb  Slk.  Red ...  ICC 
Do.      Do 100 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 10        9 

Do.         Cum.  Pref  ...    •»     101 

Clay  Hock,  &  Co.,  Ltd...     10       S» 

Do.     Cum.  Pref. 10      13 

Do      Mort    Deb too    1184 

Coats,  J.  4  P.,  Ltd iioo  «0 

Do.       Cum.  Pref.   ....     10      1/ 
Do.        D.S.R ico    10)4 

Coburg  Hotel,  Ltd 1        1 

Do.  Deb.  Stk.  Red.  100    100 

C.Gen.d'Asphtes.deK.L.      6       0 
Do      Non-Cm.  Prf.    . .      5 

Cons.  Lndn.  Props.  C.  P.      5 
Do.       1  Mt.Db.  Stk.  100 

Cook,  E.  &  Co.  Cum    Pf.      5 
Do.     rsi  Mi.  Db.  Stk.    100 


Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  1st.  Deb.  Stk.  Red. 
Crisp&Co.,  Lid 

Do.      Cum.  Prcf 

Crompton    &   Co.,    Ltd. 

uo.  isl  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 
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Do.    44  1st  Mt.Db.Sk.  100    10-i» 

!l.      .         'A"    I.     C  • !(>.S 


Do.  4I  "'A''  D.  S.   100 

Cr.,-.slcy, J  ,&  Sons,  Ltd.      4 

Do.  Cum.  Pref....       J 

Crystal  Pal.  Prf. Ord I 

Do.        5  p.c.  Pre* 

Do.         3  p.c.  1st  18951100 

Do    4p.c.  D.Stk.Rd.  100 

Daimler  Motor,  Ltd '   10 

Dalgety&  Co.,j£ao  Shs.      5 

Do.    Deb.  Stk 100 

Do.         Do 100 

Davies,  Karri,  &  J I 

Do.     Cum.  Pre?.    ....      1 

Day  &  Martin 1 

De  Keyset's  Ryl.  H1I..L.     10 

Do.  Deb.  Stk.,  Red..  100 
Devas,  RoutledgectCo.,!..  7 
Dr.Tibbles'Vi-Cocoa.C.I'  1 
Domin.  Cottn.  Mis.,  Lid. 

Mt.  Slg.  Dbs 100 

Dorrnan,  Long  &  Co.,  L.  J 
Doulton»Co.L.,5p.cC.P.  1 
D0.1  M.  4  p.c.  Irr.  D.S.  100 
Dunlop  Tyre   Ltd. 1 

Do.  Def 1 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utri.  Elec. 

Ltd.,  "A"  j£5Sbs.... 

Do.  Deb.  Stk.  Red..  100 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd. .  1 

Do.     Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Ely-see  Pal.  Hotel  Co.,  L. 
Eng.  Sew   Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Ml.  Deb.     ... 
Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  1  Ml.  Db.  Sk.,Rd. 
Evening  IVrws,  L.,  C-Pf. 
Evered  &  Co  ,  L-,  £ioSh. 

Da 

Fairfield  Shipb.,  L..C.  Pf. 

Do.     a  Mort.  Deb.  Stk 
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Field,  J.  C.  &  L,  Lid. 
Do.     7  p.c.  Cum.  Pref. 


Fine  Cotlon  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Slk     

Foidham,W.B.,&Sn«.Ld. 
Kotr-st.  Warehouse   Lid 

Do.     Regd.  Debs.,  Rd 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. ., 

Foster,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs..... 
Frederick  HotelsCm.Pref. 

Do.    1st.  M.  D.S 

Genl  Hvdraul  Power.L. 
Gi!bey(\V.  &  A.)  Deb...  too 
Goldsbro.  ,Mort&Co.,L  , 
A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd.  .... 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb. 

Grand  HI,  Kastb'me,  Ld. 
Greenwich  Linoleum,  Lid 
Hagemann  ,1x1.  ,Cum.  Prf. 
Hammond,      Ltd.,     Ord. 

Slk 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 
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Harrod's  StoroCn.  Pref. 

Do.  roaoden'  Skn. 
Httd,Wr>ghuoo&Co... 
Henley's  1  elec.,  Ltd.... . 

Do.     Plrf  Sbs 

Do.  Mt.Db.  Stk., Rd. 
Henry,  Lid 

Do.    Ml  Debs.,  Red. 


IillfR.  &J.) 
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I 

M 
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Do 

Do.        1  Mt  Deb. 
Hill  (R. ft  Co.),  Cm.  Pf. 
ft  Frasca.  '  - 
Do.    Cam.  Pref. 
Do.    Deb.  Stk. 
Home&Col.Sues,L  C.P 


9td.     Hopwood&Crew,L.,Ord 
</     -Hornsby,  Ltd.,  j£io  Shs.  | 
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Ltd..... 
Cm.  Prf. 


l-j 


Hotcbks.  Ordn. 

'     R°'        '  ftc  .  , 

1    Do.        1  Mt.Db*.,  Rd 

Htl.  Cecil   Ld.Cm.   Prf 

I      Do. 

Haulier  Bro*.  Cm.  Pf. 

Do.       1st  Deb.  Stk.. 

Howard  ft  Bolgb,  Ltd.  . 

I     Do.        Pref. 

Do.        Deb.  Stk.,  Red.  ico 
Howell,  J.    Ltd.,  If  -  . 

Idris&Co   6  p.c  A  Pf.         1 

Do.  4  p.c  Ml.  Db.  Red.  100 
'IlIus.Ln.  Nws.."Skete!T      I 

Do.  4P-C.M.  Db.  S.  R.  100 
fmpl   Russn  Cotton,  L...I     3 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.         Defrd 1 

Impd    Wood  Pave.,  Lid.    10 
lnd.Rubber,Gla.Per  I 

Do.  i  Mt.  Debs.,   Red.  ico 
logersjUSargeantDrillOd.      1 

Do.      6  p.c.  Pref  .. 
Intern.   Tea,  Cum.    Pi 
JarrabdaleJar.For.&RI.P    w 

Do.         1  Ml.  Deb  ....'too 
Jmys,  Ltd 

Do.        Cum.  Pref. 
lohnsoo.  Maithey  Db.  Sk.  too 
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Do.  1  Mt.  Dh.  Sk.,  Rd.  too 
Kauri  Timber  1st  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P.     10 

Do.  M  Kd.  i;o 

Kens'tonPal.Man.  M.D.S  100 
Kinloch  ft  Co.,  Ltd.    . 

Do.        Pref. 

Kodak,  Ltd., Ord 1 

Do.         Cum.  Pref.    . 
Lady's  Pictorial,  Ld.  C.  P.      s 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  a  Ml.  7  P-c.  Dh.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..I  5 
Lagunas  Syn.,  Ltd. 

Do.  1  Mt.  Dehs.,  Red.  i» 
Loutaro  Nitrate,  Ltd 5 

Do.  1  Mt.    Debt.,  K 
Lawes  Chem.  L.,  j£io  shs. 

Do.  N.  Cm.  Min.  I 
Lever  Bros..  L.    Cm.    PC     10      11 
LewisStAllenby.L.Cr 
Dj.        Deb.  Stk. 
Liberty,  I..,  6  p.c.  Cm.  Pf.      1 

Liebig 's,  Lid 1  , 

Linoleum   Manftg.,    Lid.      s  '  15f 
Linotype,  Ltd.,  Pref. 

Do.     Def. 5        1 1 
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Do.    I  Ml.  Deb.  Sk. 

Lipton    

Do.    5  p.c  Pref. 
Do.     4JD.C.  Deb. 

Lister  ft  Co. ,  Ltd 

,'     Do  Cum.  Pref.      . . 

Liverpool.  Nitrate 
iLockharts,  Ltd  ,  Cr 
JLdn  Cornel.  Sale  Rir 
^London  Nitrate,  Ltd 

London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.LcL^ic. 
Ldn.  L'n.  Ijun.  L.Cm.Pf. 
.Lonsdale  J  ftlLd-Cm-Pf 
Lovellft  Chrvsunas,  Ud. 

I    Do.    Cum.  Pref. 

Do  Ml.  Deb.  Stk. .Red. 
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Lotr*  (J.),L..Ord 

Lyceum  Theatre 

Do.        6  p-c.  Cm. 

■Lyons,  Lid 1 

j     Do.  1  Mi.Deb.,Si.  . 
Machinery  Trust,  Ltd.   ..]     I 
1     Do.  44  Deb.  Stk    . . 

eSacc.L.,  Cm.  Pf. 
Mangan  Btre.,  I..,  Ord. 
Do.  Cm.  Pf. 

Marshall&SlgTove.Mt.Db. 

Mason  ft  M.i<on,  Lid 

!     Do.     Cum.  Pref.   . . 
MalherftPUtl.cp.r   1 
Maypole  Dairy,  L.,  J  p-c       1 
.Maaawattee  Tea,  Ltd.     . 

Com.  Pref.  5 

iMansares  Bros.,  Ord.      ..      1       S 

I    Do.       Cm.  Pf. 1     1ft 

Do.        Deb.  Slk.     ....  too  KM 

Mecca,  Ltd 1        1* 

Food,  Cum.  Pret 

fstero.  Indus.  Dwlgs.,Ui      5       5 

Do.    do.  Cum   Pref    ..      3        » 

Metio.  Prop.,  L  .  Can.  Pf      <       51 

Do.     1st  Mt  Debs.  Stk    rao   10* 

MilUrs  K*nL  I  ,       U 

Do.    Cum.  Pi  ,       1 

Milner    Safe,  Li.! 1        k 

Murray  U  si  P-c.  (' 
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Nahi. 


MurrayL.4JiM.D.S.R.  .. 
Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.    Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobel- Dynam. ,  Ltd.  ... 
Novello  &  Co.,  Cum.  Pf. 
Oakey ,  Ltd 

Do.  Cum.  Pref. . . . 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref..... 

Do.  Mt  Deb.  Stk. 
Paquin ,    td 

Do.  Cum.  Pref..... 
PatersonLaing&B.L.C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do  Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&Co 

Do.  "A"  Pref... 

PUlsbury-W.  Fl.  Mills,  L. 

Do.      8  p.c.  Cum  Pref. 

Do  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Pref.  

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Read  Bros.,  Ltd 

Do.  s  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.  Ld. 

Do.    Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  i  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.  6p.c.  istChg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd.  .... 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref. . . 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.  6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nit. ,  Ltd. . . 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk.    

Do.  'B"Deb.Sk.  Rd. 
San  Jorge  Nit.,  Ltd 


,  Ltd. 


San  Sebastn.  Nit. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 
Scbibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.  Cum.  PI. 
Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd. 

Do.    Cum.  Pref. 

Do.     istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..... 

Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Debs.   Red. 

Do.  "A"  Db.  Stk  Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1014 
Steiner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.  Stk 

Stewart  &  Menzies,  Ltd. 

Sulphide  Corp , 

?wsetmeat  Automatic,  L. 


1 105 

!  u 

!91. 

t  98} 

12 

3! 

S8j 

1 

3 

I  14 

I  16 
10 

I  30 

¥ 

£ 

H 

98 

a 

102 
it 
124 

118 

t 

5} 
103 
5J 
1 

u 

lit 

109 

1 

5 
38 

6i 
H64 

P 

12} 

II 

1.1 

V 

53 

15 
96} 
9* 
1C0 
6J 
107} 

s 

102} 

if 

H 

1 

43 

104} 
11 

15 

102 

3} 

11} 

97} 

5J 

24 

u 

3} 
92 
80} 


Commercial,  &c.  {continued) : — 


i^ast 
Div 


6d. 

1/ 
4/ 
a/6 

id. 

7ld. 

I 

5 
4 
6 
4/ 
7 

I, 

7/6 
3/ 
7id. 

L 

4d. 

u 

4/ 
6 
1/6 

t\ 

20/ 

4/ 

3} 
13/ 

5 
2/6 

5 

1/ 

5 
9i<i- 


4» 
3 
6d. 

6 

5 

5/ 

5 

4 

7/ 
7id. 

fid. 

5/ 

6 

4i 
.0/ 

2/6 

1/ 

6 

6 
lojd. 

7jd. 
4 


Name. 


Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd. 

Do.  C.  P. 

TharnesIronw'kssp.cC.Pf 

Do.  4p.c.Irred.iM.D.S. 

T.R.,DruryLane,  Ld.j£i 

Tilling,  Ld.   Cum.  Pref. . 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

Cm.  Pf. 

Travers.Ld.  Ord 

Do.      Cum.  Pref.    

Do.       1  Mt.  Dbs.,Rd. 
TucumanSug.,  iDbs.,Rd 

United  Alkali  Ltd 

Do.     Cum.  Pref. 

Do.  Me.  Db.Stk.,Rd. 
Un.  Lankat  Plant., Ltd. .. 
Val  de  Travers  Asnh.,  I.. 
V.  den  Bergh's,  L.,  Cm.  P. 
Do  6  p.c  "B"  C.P. 
Vinolia  5  p.c.Cm.  Pf.     .. 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  . . 

Do.  4  p.c.r  mt.db.stk. 

Walkers    Park.  Mt.  Dbs. 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

DD.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent . . 

Do.    Dfd.... 

Do.     Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,  L.  ,4  p.c.  1 M .  D.  S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardscn  &  Co 
Do.  <  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  .  . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      r  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.     4P.C.  1  Mt.  Db. 


9 
I 

1 

IOO 

■3/ 
5 


100 
IOO 


u 
111 

a 

9? 
u 
s] 

100" 
1 
» 

H 

100 
9; 

21, 

8j 

1C5} 

U 
IS 

*i 
I 

s 
1 
1 

-9 
74'. 
1?, 
»l 

H 

lC.'i 

95 

19 

13* 
9 

10 

11 

25 

31 

U 

M 
l 

28 

I 

M 

11 
Be 

I 

104 

8} 

84 
100] 

4 

U 

a1 

7 

1C6 

N 

l\ 
3 

1 
1 

99 


Corporation  Stocks,  &c.  (continued):— 


Last 
Div. 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


.1949 
.1915 


Amsterdam  3  p.c 1  — 

Auckland    City,    "79..  1930,100 
Do.  Deb.  Ln., '83..  1934-8  100 

Auckland  Harb.  Debs 100 

Do.  1917100 

Do.  1936  100 

B.  AyresCity  4$  p.c 100 

CaDe  Town  Debs 1943(100 

Do.     3$  Debs 1948  100 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  CitySterl 

Do.    6  p.c 

Dunedin  (Otago)   1925 

Do  Con  sol*. 
Durban  Insc.  Stk. . . . 
Gisborne  Harbour... 

Hamilton 1934 

Hcbart  Town  ..  ..1918-30 
LauncestonTwn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  ..190S-27 
Do.  Debs..  1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.     do 1918-21 

Do.       Tms.Dbs  1914-16 
Mexico  City  Stg. 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.Stk 

Do.   Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. . .  1020 

Do.  Debs. . .  1928. 100 

New  Plymouth  Harb.  1909 
Oamaru  Boro.  Cons. ..1920 
OtagoHarb.  18S1  . 
Do  Debs. 

5     I         Do  Cons. 

4$    Ottawa  City  Debs. 
34    Pieten.»aritzburg   33   p.  c. 

Con.  Stk 1939 

QuebecC.  Coupon.  1878  1908 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.' 


(i 


ig?i 

T021 

1934 1  too 

..1913 


TOO 


90} 
13a* 
115 
1051 

109' 

117 

74 

109 

99 

103* 

129} 

!  94 

24 

24 

'121} 

106 

se 

1103 

103 

112 

100 

122} 

104 

104 

10? 

106} 

102" 

105} 

S9 

70 
101} 

99 

92 
108 
110 
108 
103} 

96 
114 
105 
105 
106* 

95 

114 
103 
97J 


Name. 


6 

5 

«i 
s 

4 

4 
7 
5 

S 

4 
4 
!} 

H 

4 
« 

6 
< 
4} 
4 
4 

6 
5 


Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  lss.  100 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.).  .loir  100 
Do.  ..1913  IO° 

Santn  Fe  City  Debs 100 

Sofia  City    100 

!Stb.  Melbourne  Debs.  1915  100 
Do.         Debs  ...  .1919!  100 

iSydney  City    1904,100 

Do.        Debs.    1912-13' 100 

Do.    do.  (1894)  .  .19191100 

Timaru  Boro   7  p.c. . .  1910  100 

Timaru  Harb  Debs  1914    too 

'Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8100 

Do    Local  Impiov 100 

Do.  Bonds.  .1929,100 

Valparaiso   100 

Vancouver   1931  100 

Do      1932!  IOO 

Wellington  Con 'Deb.  1907  100 
Do.  Wtrwks  Dbs.,  1880  100 
Do    Debs..  1893. .  ..1933  100 

Do.         Harb 1907100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1907,  — 

Do 1014100 


72 
96 
39 
10» 
105} 
I  22 
!  E0 
103 
1100 
1105 
1 103 
104 
119} 
107 
114 
1103 
99} 
I  99 
1101 
105 
103 
106} 
122" 
108 
104 
107 
110 
110 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Financial,  Land,  &c.  {continued)  :— 


Last 
Div. 


41 

1/4S 

A 

6 

5 


6/ 
2/6 
30I 

>i 
A 

5 
2/6 

i/6 
4 
3 
5 

12/6 

■72; 
5/ 

J/3 

3d. 
4id. 
S 
f 
30; 


4 

4t 

6 

«M 

5 

4 

od. 

4/0S 
4} 

4 

5 

5 

So/ 

3} 

4} 

25/ 

6 

li 

1/3 


2/1 J 

5 

4} 

3} 

*/9'i 

4} 

4 

a/3 

iteft 


'Agncy,  Ld.  &  Fin.  Aust., 
!     Ltd.,Mt.  Db.  Stk.,Rd   100 
Amer.Fvekld  Mt.  ofLon.,' 

Ld.   Cum.  Pref.  Stk.  „|ioo 

Do.  Deb  .Stk.,  Red    ..100 
Anglo- Amer.  Db.  Cor. ,  L.      a 

Do    Deb  Stk.,  Red  ..100 
Ang.-Ceylon&  Gen.  Est., 

Ltd.  Cons.  Stk 100 

Do.     Reg.  Debs.,  Red.  100 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd.,  4 
AssetsRet>lU.,Ltd.,Ord.,  5 
Do.  Cum.  Pref.  ....  5 
Austrln.  Agricl  ^25  Shs.  21} 
Aust.   N.  Z.  Mort., Ltd., 

Deb.Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,   Red. 

Do  "A"    Hw.  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £25  Shs.    ..      5 

Do.     New,  £25  Shs...      3 

Do.     Deb.  Stk 100 

Do.  Do 1 100 

Bengal  Presidy.  1  Mort. 

Deb.,  Red 'ioo 

British   Amer.    Ld.  '"A"      1 

Do.  "  B 

Brit.&Am.Mt.Ld.jCio  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.    .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs. 


Brit.  N.  Borneo  £1  Sbs. 

Do. 
Brit  S.  AfricaMt.Db.Rd.  100 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co > 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.    Pref. 8100 

Canada     Perm.    Loan   & 

Sav   Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 100 

CreditFoncier  of  Mauritius 

1st  Db.  Stk 100 

Cutamalan     Ld.,    6    p.c. 

"A"  Scrip    [100 

Deb.  Corp. ,  Ld. ,  £10  Shs      4 

Do.         Cum.  Pref. I   10 

Do.  Perp.  Deb.  Stk... 1 100 
Deb. Corp.  Fders"  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    10 

Do.     Deb.    Stk.,   Red.  100 

Egypt.  Govt.  Irr IOO 

Equitable  Revers.  In. Ltd.  100 
Frhld.&Lshld.ImCo.C.P  10 
Genl     Reversionary,  Ltd.  too 

Holborn  Vi.  Land   100 

House  Prop.  &  Inv 100 

Hudson's  Bay    13 

Hyderabad  (Deccan)  ....  5 
Imp).  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

rcternatl.    Fincial.    Soc., 

Ltd.j£7}Shs 2} 

Do.     Deb.  Stk..  Red. 
Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 3 

Do.     Debs. ,  Red 100 

Do.     Debs. ,  Red 100 

Ld.  Mtge.  Btc.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs 9 

Do.     Cum.   Prei |  xo 

Do.    Deb.Stk 

Law  Land,  L.jlCm.  Prf. 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do    s  p.c.  Cum.  Pref. . . 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  1st  Mt.  Db.  Sk. 


77 

25} 

M 

U 

103 

46} 
1025 
life 

u 

6 

691 

63 
SI 


4} 

2.1 
105" 

£0 

102 
24 

18 

io; 


i 

102.'. 

87" 

31 

$4 
}45i 

H 

99 

BB| 

B6 

H 

10J 

105 

I 

5 

94 
102} 
106 

10| 
107 
101 

82 

23 
13 
101 

92} 

u 

97 


101 
10! 

74 

II 

10* 

108* 

5j 

4} 

2 
B] 

9 


Name. 


5 

4} 

3.6 

4/ 

5/« 

i/9 

3/ 

4 

3rd. 

3} 

4 

4 

85/ 
2/6 


3/7 

4 
3* 

5°/ 

a/8J 

1/6 
4 
/3 
a/ 

aj 
6 

aa/ 
a/6 

4 
4 
1/ 

6/5 
4/7 

\, 

>/9i 
4i 

told. 


4 
5/6 


'1 

4 
6d. 

w 

5 

10/ 

4 

4} 


Mtge.   Co    of  R     Plate, 

Ltd.  ;£io  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  £25  Shs. 
Nil.  Mt.  &  A?.  N.Z.,  L., 

N.S.W.'Mt.Ld.'.&A'.L! 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,^5  

N.  Zld   Assets  Rea   Deb. 
N'.ZId   Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,  Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort   Pref.  Ord.  Stk... 

Do.      Ord   Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst. Deb., 

I     1903-6  

Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy,L.,"A'  j£ioShs. 

Do.     Def."B". 

Do.     Db.  Stk.,Red.... 

Santa  F£  Land     

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Inv.  Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Pref. 

Sth.  Australian . 

Texas  Land  &  Mt. ,  Ltd. 

Do.     Deb.  Stk.  Red 
TraflTord  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;fcio  Shs 

,     Do.     Old,  fully  paid  . . 
;     Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

jTrust  &  Loan  of  Canada 

^20  Shs 

Do.     New  ^20  Shs 

'Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,,£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Do     Deb.Stk 

U.S.  Deb.  Cor.  Ltd.,  j£8 

Do.     Cum.  Pref.  Stk.. 

Do.  Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  1  Mt.  Deb.  Stk.. 

Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


•6 

« 

£ 

3 

3 

10 

11 

IOO 

no 

10 

9 

5 

8 

IOO 

6| 

IOO 


2} 


5 
3 

100 

21 

IOO 

5 

IOO 
IOO 

IOO 

I 

IOO 
IOO 

IOO 

25 


9i 
92 


92 

60} 

51} 

lol* 

1 

i3 

77J 
11} 

n 

85} 

96 
105 

4 

104 
£ 

4 

49} 
1061 
75} 
485 
3 
100 
99, 

11J 
9 
10} 

4 
2 


li 
1074 
10J 

12 

72} 


105.'. 
109 

77* 
21* 

102} 

91 


FINANCIAL    TRUSTS. 


<d. 

5 

4 


4 
5 
5 

4 
2 

£4 

4 
4 
4 
4} 

1110/0 

4 
4 

o 

H 

4} 
1/ 

4 
4 
4 
S 


'i 

6 
4 
S 

6 

4 


Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.  Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  S        

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.  4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.     Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do  Perp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  j£io    .. 

Do.     Pref.     

Do.  Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c  Cm.  and  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.Sk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 


94} 


IOO 

75} 

IOO 

10 

IOO 

100 

IOO 

117} 

IOO 

99^ 

too 

1094 

IOO 

100 

IOO 

55} 

IOO 

101 

IOO 

72} 

IOO 

90} 

IOO 

102 

IOO 

35} 

IOO 

107 

IOO 

103 

IOO 

122* 

IOO 

103} 

IOO 

122} 

IOO 

97} 
110} 

IOO 

2* 

IOO 

74} 

94* 

IOO 

too 

102} 
69j 

IOO 

IOO 

91 

IOO 

75 

too 

12} 

00 

:ub* 

IOO 

103} 

IOO 

103} 

100 

115} 

IOO 

IOO 

72* 
1C9J 
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Financial  Trusts  (continutd)  :— 


Last 
Div. 


Namk. 


Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 100    124J 

Do.        Dcfd 100    101 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk too      82} 

Do.       Dcfd.  Stk too     4lJ 

Do.       Deb.  Stk too     ' 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk too    106J 

Do.        Dcfd.  Stk 100      49) 

Do.  too   105; 

Globe  felegph. ft  I  St.  .Ltd. 

Do.  do.        Pref.    10      15-„ 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100  ,  94 

Do.       Defd 1 100     38} 

Do.       Deb.  Stk too    107 

Do.  do.  100    100 

Guardian  Invt.,  Ltd.,  Pfrl.  100  j  88} 
Do.  ,-»  !  25} 

too    102 


Gas  and  Electric  icontittutd):— 


Last 
Div. 


Namk. 


UonliHutiT)  ■— 


too  ;10S 
too     47 

too  111( 
too  103 
'  96} 


too    LOO 

too   107} 
102 


Do.        Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &Gen.  Tst.,  Ltd. 

Do         Deb.  Stk.  Red 

Internet   Invt.,  Ltd., Cm, 

PreM 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 

Do.  Defd 

Do.     Deb.  Stk.  Red    .. 

Ldn  Scot  Amer.Ltd.Pfd.  too    105} 

Do.  Defd.  too      91 

Do.        Deb.  Stk.  too    109 

:Ldn.T.st.,Ltd.,Cum.Prfd.rco  I  94 

Do.        .Defd.  Stk 100      64} 

I  Do.  Deb.  Stk.,  Red.  too  :10t 
,  Do.  Mt.Deb.Stk.,Red.  too  95) 
Mercantile   Invt.  &  Gen., 

Ltd.,  Prefd    100    111} 

100  :  65 
too  108 
100  104} 
100  104} 
100  111} 
100   110} 


92 

!  72 

93 

73 
77) 
15. 

10i: 


4 
6 

7,1 

3 

< 

6 
J 

to/ 


Do.       Defd. 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Metropolitan 

Mexican  Central  Ky.  Scrip 
4p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "li"d 

Municipal,  Ltd.,  Prefd.. . 

Do.     Defd 

Do.     Debs 

New      Investment,     Ltd. 

Ord ,00  j  97 

Omnium  Invest. .Ltd., Pfd.  100  [  90 

Do.        Defd 100      27} 

Do.        Deb.  Stk.  too    101 
Railway  Deb.  Tut,    £20     10       63 
Do.       Debs.,  Red.    ..too    108 
Do.      Deb.  Stk.    ioii|ico    102* 
Do.  do         1927  100    102} 

Railway  Invs.Ltd.  Prefd.  too    104J 

Do  Defd  too      17 

Railway  Share    Trust   & 

Agency  "A' 

Co.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Prefd. 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    1st  Debs.   Red. 

Stock  Conv.    &    Invest., 

Ltd.,  jtJaShs 

Do.  do.  4}  p.c.  Cm.  Pi  f. 

Do.  Ldn.  &N.  W.  tst. 
Charge  Pr-fd. 
Do  do.  andChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Do.    N.  East  Defd.  Chge  too  !  39) 

Submarine  Cables    j  100    126} 

U.S.  &  S.   Amer.   Prefd.     ico      98 

Do.  Defd 'ico      26 

Do.         Deb.  Stk.         .  ,00    103) 


1/2 1 

6 

I 

4 

"1 

9/ 


*1 

I, 
6 

... 

9l 
4* 

10 

7 

4/ 

6 

4i 

Si 

5 

3/6 

8/ 

6/ 


St 

,0/ 

9 

10 

3i 


y 


6  '    6J 

100  143} 

too  100} 

too  E9', 

too  94j 

100  I  32  J 

100  104 


Brush  Electl.  Enging.,L, 

Do.    6  p.c.  Pref.    I       a       2 

Do.    Deb.  Stk ,  100  1071 

Do.     a  Deb.  Stk.,  Red.    100    102 
B.  Ayrrs(.\.:w),  Ltd.   .. 10        8} 

Dc      Di  R 

CagHariGasft  Wtr.,I.ld.  20  24 
Calcutta  Electric  Supply  j  7 
Cape  Town  &   Dist.  Gasj 

Light  &  Coke,  Ltd.       10      14} 

4}         Do.     Pref.   ,0     10} 

6  Do.      1  ML  Deb. 

4/3     Charing   Cross  &  Strand 

1    Elec.  Sup.,  Ld., 5      10 

4*  Do.  Cm.  Pf.  5        5} 

iChelsea  Elec.  Sup..  Ltd.  5  bi 
'  Do.  Deb.  Stk.,  Red.  .00  !110J 
Chic.  Kdis'nCo.  1  Mt.,Rd.  Itooo  10J 
CityofLdn.  Elec.Lht.,L.  10  7} 
Do.  Cum.  Pref.  ....  10  13* 
Do.     Deb.  Stk.,  Red.       100    124} 

jCoramcrcial,  Cons 100    279$ 

Do.     New   ico    210J 

J    Do.    Deb.  Stk 100   134} 

Continental  Union,  Ltd.  ,   too    164} 

Do.     Pref.  Stk .00    162} 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd.       10        9 

Do.     Cum.  Pref 10      12 

Do.     Deb.  Stk.  Red...     loa    107} 
Crystal    Pal.    Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Kduumdson's  Elec.  Corp. 

European,  Ltd 

Do 

4.8.0  [Gas  Light  &  Ck.  Ord. 
5}         Do.      3}  p.c.  Max.     ..ico     ! 

4  Do.       Cons.  Pref.  ... .     100    115} 
3           Do.      3  p.c.  Deb.  Stk.    ico     93 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk.     100    120 

Do.  3}  p.c.  Do 100      95 

Hong  Kong  &  China,  Ld.  10  13} 
Hornsey  Cons.  Stk. 7  p.c. 

Max ,00    149} 

Imperial  Continental     ..     ico    210* 
Do.  Deb.  Stk.,  Red  ..     100    101 

Ldn.  Elec.  Sup.  L 

6  Do.     6  p.c.  Pref     .... 

4  Do.     4  p.c.   1  Mt.  Db 

Stk.  Red 

2/  Malta  &  Medit.,  Ltd.  .. 
6/  Metrop.Elec.Sup., Ltd. 
4}  Do.     1  Mt.  Deb.  Stk, 

3}         Do.     Mt.  Db.  Sk.  Rd. 

5  Metro,  of  Melbrne.  Dbs. 


Name. 


■0/ 


H 


North's  Navigation  Coll. 
(i88o)Ltd. j 

Do.     10  p.c.  Cum.  Pref.  81 

Pearson  ft  Knowles  Coal 

and  Iron .       61 

Do.    Cm.Pf.  "A"....      «       6i 
Pease*  Pari,  L IO     16 

Do.  do.ap.c.  Per.D.S.  <oo    116 
Rbyinncy  Iron,  Ltd <        11 

Do        New   ,£5  Shs.  .. 

Do.      Mt   Debs.,  Red.  100   ICO* 
Russian  Col.  7  p.cCtn.Pf.      1       * 

Dp.      6 p.c.  istMt.  Db.  ico    102} 
SheItonIrn.,Stl.&CI.Co., 

>Chg.  Debs.,  Red.  100    101 

Do.  6  p.c.  2  Mt.Dbs.K.  too    101 
South  Durham  Steel  and 
Iron 

Do.  Perp.  Deb.  Stk.    ..  nx, 
Sth.  Helton  Coal,  Ltd    ..     10 

Do.     5  p.c.  Pref. IO 

Vickers&  Maxim,  Ltd  ..      1 

Do.    Pref. , 

Do.     5  p.c.  Prfd    Stk.  ico    .. 

Do.      stMt.Db.Sk.Rd.  100   1C7 
Weardale  Steel  Def.  Ord.      ,        1 

Do.      6  p.c.  Cm.Pf.Ord.      1         | 

Do.     4  p.c.Perp.Db.Sk.  ico     99i 


en 

23 

in 
X 

127} 


SHIPPING. 


■Mi 
S9 
96 

100  105} 

>o   1131 

1  ;  99} 
100    1C3 
23 
8lj 


GAS  AND  ELECTRIC  LIGHTING. 


le/6     Alliance  &   Dublin  Con 

to  p.c.  Stand 

7/6       Do.-      7  p.c.  Stand... 

4  Do.         Deb.  Stk 

Austin.  GasLght.  (Syd.) 

Debs 1009 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red.    .. 

3/      j  Bombay,  Ltd 

3/4*,  Do.         New    

10/      B'rnmth .  &  P.  Elec 

4}         Do.     4}  Cum   Pref... 

:2        Brentford  Cons 

9  Do.         New    

5  Do.         Pref.    

4  Do.        Deb.  Stk.  .. 

10       Brighton  &    Hove  Gen. 

Cons.  Stk 

7  Do.    "AMCons.  Stk. 

20/     British  t'..is  Light,  Ltd. 
1 1)     Bromley  Gas  Consume. 

10  p.c.  Stand 

9         Do.       7  p.c  Si 

.-/6   |Brompton  &  Kensington 

Elec.  Supply    

7  Do.     Cum.  Pref. 


10  19 
10  14 
too  1106} 


1008-12    100   107} 
Metro,  of  Melbrne.  1  I 

1918-22-4    100  [105 

Montevideo,  Ltd 20  [   10 

6/      NottingHillElec.Ltg.,L.  10      16 

4/6     Oriental,  Ltd 5        7} 

4/  i*       Do.        New    4)     6 

io;d.       Do.        do 1879        1        1} 

3/6    Ottoman,  Ltd t        54 

5/       Oxford  Elec,  Lin 5        6 

5        Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 100    103 

S        River  Plate  Elec.  Lgt.  & 

Trac,  Ltd.,  1  Deb.  Stk.  700      70 

6/     !  River  Plate  Gas,  Ltd.    ..  10      10} 

4            Do.       Debs 100  :  S8 

♦2      Royal  Elec.  of  Montreal  —    180 

4}         Do.        1  Mt.  Deb.    . .  100    104 
9/6    St.  James'    &  Pall  Mall 

Klec.  Light,  Ltd.   ..  5      141 

Do.     Pref.   

Do.  3 »  Deb.  Stk too  i  991 

3an  Paulo.  Ltd 

—  jSmithffd.Mkts.Elcc.Sply.  t       2) 

4  '    Do.    Deft.  Stk :.  ,00  I  85 

6/      S.African  Lighting  Assn.  10      16 

—  Sth.  Ldn.  Elec.  Sup.,  Ld  4        3 

$}     South  Metropolitan too    131} 

1           Do      3  p.c.  Deb.  Stk.  100     94* 

5  Southmtn(..l...vl'.(lr,].S.  100    107} 

4  :     Do.    4  p.c.  Deb.  Stk,  100   107} 

6  Tottenham  .\:  Edmonton 

0*1  I.t.  ,-i  C,  "A"  too    115} 

4}         Do.     sr-B" ,co  ,  87$ 

to/      Tuscan,  Ltd 10       8} 

5  Do.             Debs.,  Red.  too     99* 
]        West  Ham  10  p.c.  Stan.  5       9} 

4  Do.     Perp.  Db.  Stk.  ,00    HO* 

5  Wstmnstr.  Wee. Sup.. Ld.  *       12; 


Alricauateam  isnip,  r  ully- 
paid 

Amazon  Steam  Nav. ,  Ltd. 
1  Line  Cum.  Pf.  .. 
Do.      Red.  Itl 

Australian  Un.  Stm.  I).  S. 

Cunard,  Ltd 

Do.     j^2o  Shs. 


Elder  Dempster  4}  i.M.D.S 

.'.Vithy.s  p.c.C.Pf. 

Do.     1    Mt.  Dbs.,  Red. 

General  Steam 


Do.  5  p.c.  Pref.,  1874.. 
„D°;  5P:c  Pref,  1877.. 
Houlder  Line 


18} 

12}    lu 

9 

103 

94 

l3 

10 

108 
5} 
9 

» 

4J 

H 
? 


li 


3i    2} 

10    12 

too    103} 

ioj     95j 

93 

6 

99 

8 

9 

100   137J 

too   227} 

100    108 


5 
too 


.a 

ico    105 


100 

H 

H 

u 

10} 
260) 
186] 
ISO 

100    113} 

ico  227} 
ico  162} 
so  ,  40 


21) 

n 


»/ 
6/ 
4 

■  / 
1/ 

7M. 

I* 
(0/ 
24/ 

■  / 
i/6 


4i 

40/ 

■  / 
to/ 
7ld. 
■5/ 


41 


IRON.  COAL.  AND  STEEL. 

iw  Hxm.  Steel,  Ltd.       7* 

Do.     6  p.c.  2nd  Pref. . .       7}  5 

Bell  Bros.,  L.,  6p.c.  C.P.     10  131 

Do.     4  p.c.  D.S.  Red.  100  103* 

Bengal  I  ron  and  Steel    .1  1} 

Bolck.,  Vaugh.  &  C,  Ld.      1  1  ,i 

Do.     Ss.  liab 12/  I 

Brown,  J.&Co.,L.,  £1 Shi   15/  )| 

Consetl  Iron.Ld.,  £i"Nhs.      7}  22 
Ebbw  Vale  Steel,  li 

-.    ..     20  10} 

'■r    ..        I  2j 
.    Steel   Co.   ol  Gl. 

in,  Ltd 1  lj 

LehighV.Co.nfl  1  Mt.  5p.c. 

Guar.  Gd.  Cp  Bdi —  107} 

Moss    Ray  Hematite  Iron 

and   Steel,  :-t  Ml.    ...      loo  S4j 

Nantyplo  .^  Bhtina  Iron 

Ltd.,  Pref IS,}    81} 

Ncrbadda  Coal  &  Iron.  I    <3/ ' 

;MonColl.,L.Pt.     • 
Nw.Vancvr.Coal&l 
Newport  Abrcin.  Bk 

Steam  Coal,  Ltd 1 

North  Eastern  Steel  Ord  , 
•     D04\  ist.  M.  D.S to 


17 


Do.     5}  Cm.  Pf.    

Do.     )J  ist  Mt.  Db.Stlc. 
India    Gen.    N.v. 

5  p.c.  Cm.  Pi 

Indo-China  Steam  Naviga. 

Khcdivial  Mail  Steamsnip 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  lid, 

Lcyland  &  Co. ,  Ltd 

Do.  ist  Mt     Dbs.,  Red 
Manchester  Liners,  L.,  4I 

tst  Mt.Dbi 

"■  Steain,  Ltd.  . . 
Xcwiiiad  ,*L  l)a!e  5  pc.  1  m.d 
New    Zeaiaiiit  Ship.  ,  l,i,i. 

Do.     Deb.  Stk..  1 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, xCico  Shs..... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

,ef.   

Do.     "B'^Ord 

Union-Castle  Ord. 

Ho.  C.  P 

Do.      4  p.c.  deV  stk 

Union  of  N.Z. ,  Ltd 

Da     4  pc.  Db.  Sk 

West  Hartlepool  Stm.  C.P1  ion       K) 

TELEGRAPHS  AND    TELEPHONIC. 

African  Direct,  l.td.,Murt. 

Debs.,  Red 100    100* 

Amazon  Telegrapb,  Ltd. 

Debs.  Red 100 

Anglo-American.  Ltd.   ..  too 
Do.  6  p.c.  Prefd.  Ord. . .   100 

Do.  Defd.  Ortl roo 

Chili  Telephone,  Ltd 5 

.  <ioo  Shs.    —    170 
>tg.    soo-yr.    Deb. 

Stk.  Red too    103 

Cuba  Submarine,  Ltd.    . .     10        3} 

Do.  to  p.c.  Pref. 10      16j 

Direct  Spanish,  Ltd 5        4 

Do.  10  p.c.  Cum.  Pre!"..      5        9} 

Do.  4}  p.c.  Debs.     jo    102 

Direct  U.S.  Cable,  Ltd. . .     so      10} 
Direct  W.  India,  L.,  Dbs.  100    100* 

Eastern,  Ltd 100    1'7} 

Do.  Pref.  Stk 100      96j 

Do.  Mt.  Deb.  Stk., Red.  ico    IIS 

10      141 

Do.    Hon.ltab.Stk...  iso    U2J 
Kaslu.  .<;   S.  At.ic,    I 

Mott.  Debs.    1009  100    103} 

dy) 25    I02J 

Grt.  Nihil.  Co|K-:ihagen.  .  .     10      35 
Halifax  and  Mr.,  Ld.,  tat 

Mi.  Dbs 100   103} 

iropean,  Ltd 2$      49 

1  I'latino-Urasilian, 

Ltd.,  Debs.    1904  iu    105} 

Montevideo  Telephone  ..       1 
Do.        s  p.c.  Cot 


10 


65 

031 
98 

4? 


Telegraphs,  4c.  UtulimutJ):— 


lW.Cw.tU_ 

Do.  Dbs.    

'■a  &  Panama,  Ltd 
Do.  Cum.  1  Pref.   . 
'     Do.  Cum.  s  Pref. 
Do.  Debs.,  Red. 
Western    Telegraph  Ltd. 

100    lOaf 


TRAMWAYS  AND  OMNIBUS. 

4/ 

Jk 

4/ 


s 

9 

«/ 
6 

S 

3/ 


S 

6 

3} 


Vfr\ 


•mala 

Do.    Deb..  Red. 

Do.  do 

Belfast  Street  Traces. 

Blackpl.  et  Fllsrd.  Tram., 

£10  Shs. 

Brisbane  s  P-c  Red 

British  Columbia  Electric 
Kail,  Ltd.,  non-Curo.  Pf. 
ec  Trac, Ltd  . 
Do.  *  p.c.  Cum.  Pf. 
Do.  j  p.c.  Perp.  Deh.    lie. 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cu.->.  Pref. 
Do      Cum.  Pi 
Do       Deb. 
B.  Ayres.  Gd.  Nat.,  Lid. 
6  p-c  1  Deb.  B.U.,  Red.  too  I  85* 
Do.     Pre!    Debs.,  Red.  100    lOii 
Calcutta,  Ltd  .  1      10} 

CanhagenaSt  Herr,  Li  i     10       « 
a  Do.     Deb,  Red... 

j        City    of    B'ham.  Trams 
Ltd.,  s  p.c.  Cum.  Pref 
4  Do.    1  Mort.  Debs-.Rd. 

4/       City  of  B.  Ayres,  Ltd 

6         Do      Deb.  Stk     

5      Costa  Rica  Elec   T.-a 
Ld..  5  p-c 
inburgh  Mreet  Tra-.. 
2/      Glasgow  Tram,  ft  Or.-. 

Ltd..i£9.Shs 

Load.,  Deptfd,  ft  Green- 
wich, Prefd 

I    Do.    Defd 

'Load. Gen.  Omni.,  L- 

Do.     Deb     Red... 

'London  Road  Car  . . 

Do.  Red.  1  Mt.Deb.Stk.  100 
London  St.  RIy.  (Pros-.. 
1     Ont.),  Mt.  Debs.  ....  f  locojlOJ 
London  St.  Trams. . .  . 

Lynn    ft    Boston    I 

!     '024      

Milwaukee  Elet.Mt. 
Montreal  St.  Dbs.,  1908..  too 

Do.     Debs.,  1922 100 

New  General  Trac- So 
1     Do.    Cum.  Pref. 
Nth.  Metropolitan  . . 
Do.    Mt.  Debs.  Re 
Potteries  Elec.  Trac,  L       10 
Do.       s  p.c.  Cm.  Pit     10 

Provincial,  Ltd u 

Do.    Cum.  Pref. aa 

South  London 10 

Star  Omnibus  5}  Cm.  Prf.      j 
4»      Toronto  1  Ml.,  Red.   . 

ma  General  Otnnibvv      5 
5  Do.    5  p.c  kit.  Deb.    too 

»'       Wolverhampton    Ltd.. 


«/ 

od. 

.0} 

4 
II 

4 
5 

•I 


S 

u 

6/ 
4/ 
3* 

5/ 
61 
6 

i 


10 
14 
12 


5' 

<2 


■4 

12% 

ao 


IK 
109 

\v 

103 
f 

10, 

i 
I 


WATER   WORKS. 


National  Telephone,  I  - 

asm.  1   Pief 10  13 

Do.  Cum.  2  Pref.    ....    10  12 

Do.  NonCum.  3  Pref..      5  5 

Do.  Deb.  Stk.,  Red.  ..100  95} 

Oriental   1  <  l--poonc.  Lid..       I  1 

Pac.&Kuro.  Tlg.Dbs.,Kd.  100  100} 

Reutet's,  Ltd 8  fi 

Un.Riv.  Plate Telph.,Ud.      3  5 

;     Do.  Deb.  Stk.,  Red.    ..100  1041 
West  African  Telg., 

S  p.c.  Mt.  Del-'., Red.    .100  100} 


7 

4} 
3 

7 

40/ 

■w 
*k 

iil 

4 
3 
14 

tl 

6 
6 

a 

4 
3 

to/ 
5 

tin.* 

4 
4 
7/ 

V 

7 
t 

i 

t 


■ 

Cape  Town  District,  Ltd 
Chelsea  ico 

Do.      Pref.  Stk 100 

Do.      Pref.  Stk.,  i37«..  too 

Do.      Deb.  Stk.   . 
City  St.  Peterslxirg,  Lid     13 
«,«    Colne  Valley... 
Consol.  of  Kosar., 

p.c.  1  Deb.  Stk.,  Red. . .  100 
East  London 

Do.      Deb.  Stk. 100    147* 

Do.      Deb.  Stk.,  R- 


a 

51 


rai 

110} 

si 

•-: 
OTt 

. 


East  Surrey  Ord.  "U 

Do.  4p.cC00s.Db. 

Grand  Junction   MA 

Do.  "B' 

Do.  "C"(Max.  7}; 

Do.  "D"(Maa.  7  ; 

Do.  Deb.  Stock    . . 

iohannesburg  5  p.c  Dbs.  to 
ient   no  (U 

Do.  New  (Max.  7  p.c)  .  too 

Ktmberley,  Ltd. 

I     Do.      Debs.,  Red. 
;     Do.      Deb.Sik.,Re>l..  too 
Lambeth  (Max.  top.c)..  too 
Do.(Ma».Hp-c.),$c.. 

Do.  Deb.  Stock icv 

Do.  Red.  Deb  Stock    . .  100 

Montevideo,  Ltd. so 

Do.         1  Deb.  Stk..  104 
Do.         •  Deb.  Stk..  too 

New  River  New 100 

Do.     Deb.  Stk. .   . .  loo 
Do.     Deb.  Stk."  B"  too 
Rickmans worth  I"  s  bridge 

Valley I  to     M 

Seville,  Ltd.  so       9 

Soothend  "  AddL"  Ord. . . 
Soolhwark  and  Vauxfaall .  too  lawa 
Do.    "D-  Shares 

Do.     Pre'.  Stock i.> 

Do.    "A"  Deb.  Slock  to 
Staines  Rcsvirs    Jt.  Com. 
Gua.  Deb.  Stk.,  Red.,  too 


-t 

3 


Do.  Deb.  Stk.  too   142} 

!l.k     Ck      . 


Do 


Dsb-Stk   10 


260 


Zbe  Jnvestors'  IReview. 


February  23,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


Shares  £i  each,  except 

where  otherwise  stated 

c." 

If 

0. 

> 

Closing 
Price 

Rise  or  Fall. 

.E*                   Nam*. 

■•a  tf 

M  0 
IB 

in 

5 

2& 

>? 

5,0 


93 

d 

6 


62 


Associated    2§ 

Do.       Northn.  Blocks  2g 

Brownhill  Extended ij 

Burbank's  Birthday 1      -    £ 

Chaffers,  4/ 5/6 

Cosmopolitan  Proprietary  24/    -f-  /9 

Croesus  S.  United      § 

E.  Murchison     £r+  A 

Golden  Arrow    4/ 

Golden    Horseshoe     New 

Shares 9,3  +  £ 

Golden  Link   ij 

Great  Boulder,  2/ 24/3  -f-  f$ 

Do.       Main  Reef,  10/    i& 
Do.        Perseverance     7}  +  J 

Do.        South j  I 

Great  Fingall J    -     ^ 

Hainaull $ 

Hampton  Plains §    -   J 

Hannan's  Brownhill 4     +  J 


4/ 


Australian. 

Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

8£     Ivanhoe,  Gold  Corp 

1     ;  Ivanhoe  South    

3|     Kalgurli    

^    Lady  Shenton 

7  J     Lake  View  Cons     

1        Lake  Way   

2/3   London  &  Globe  Finance 
1 A  London&W. A. Exploration 
5/  Do.         Investment    .. 

5/     North  Boulder,  10/   

-,3„   North  Kalgurli  

Peak  Hill..... 

South  Kalgurli    

SonsofGwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 

White  Feather  Main  Reef  f 


4i 

h 

7 


it 

ft 

8tH 

tt 

M 

|id 

7ft  + 

./.- 

I             - 

; 

2/       " 

/6 

TJL   _ 

fc 

i 

JL_ 

l/l 

it- 

1 

Hi  - 

I 

28  - 
3    + 

f 

■  ft  + 

* 

7xd 

tlxd- 

.'.- 

South  African. 

Angelo 6S  3 fj   May  Consolidated 4A+ 

AuroraWest i  5       Meyer  and  Charlton 5J 

Bantjes ig  I  10      Modderfontein    icl  + 

Bonanza    .     +  J       —     New  Bultfontein    ft 


5?  ! 

■ 

10J 

14!  I 

"oj 

UA 

H I 
19* 

9}  I 

d  I   ' 
«*  1 

"ft) 


6i 

"53 
6 
4.* 
>} 
58 

3l 


3*  ■ 
2fi! 

«5 

3i 
ft 

7* 

id: 
id 
id 

5i  I 

id) 

a 

id! 

»dl 


Buffelsdoorn  (new  shares)       }  +   A 
City  and  Suburban,  £4    ..   5&  +   Vij 

Comet  (New) BS+'m 

Con.  Deep  Level    1 

Crown  Deep    11J  +  £ 

Crown  Reef 14*    -  1 J 

DeBeers,  £5 3og  +  3 

Dnefontein 4, 

Durban  Roodepoort 5i  +  J 

Do.  Deep    38  +  A 

East  Rand  7& 

Ferreira    20 

Geldenhuis  Deep   gf  +  f 

Do.  Estate 6  J 

George  Goch    2& 

Ginsberg a:J   +  i 

Glencairn j\ 

Griqualand  West  8 

Henry  Nourse    8ft  +  J 

Heriot  6;^ 

Jagersfontein 17     +  J 

Jubilee 6 

Jumpers    5     +  £ 

Kleinfontein    i$-    £ 

Knight's 5}   -    Jj 

Lancaster 2§  +  J 

Langlaagte  Estate 3g  4-  ^ 


3  J     New  Primrose 3  fir 

3w   Nigel. ^. 3I 


1* 

■1 

8i 


Nigel  Deep i& 

North  Randfontein   i| 

Nourse  Deep 4  Jg  + 

Porges- Randfontein 1  Ii :  + 

Rand  Mines    40}  + 

Randfontein    3$ 

Rietfontein if  + 

Robinson  Deep  (new)  .. ..  4} 
Do.       Gold,  ^5  SJ  + 


Do.       Randfontein....  i\%  + 

2&  Roodepoort  Central  Deep  2 A  4-  £ 

8j[     Rose  Deep 8}  +   ^ 

2{     Salisbury 2§ 

1%  Sheba    1     +   i 

6}     Simmer  and  Jack,  £$   ....  t\  +   t 

2      Transvaal  Gold 1  ;,i 

4I     Treasury 4$ 

38     United  Roodepoort 3*  -f  i 

2%     Van  Ryn 2 j 

7l     Village  Main  Reef 7| 

Ji    VogeTstruis 1 J  +  J 

i±  Do.       Deep  ig  +  i 

ioJ     Wemmer xii 

JJ  Wes1  Rand    tt 

4       Wolhater,  j^4 4     -    i 

»i     Worcester 2  J  +  J 


Land  Exploration  and  Rhodesian. 

Anglo-French  Ex 3Ji+  |  .1  4|  . 

Barnato  Consolidated  ....  2^  i   i-J 

Bechuanaland  Ex iX  I  2 

Chartered  B.S.A 3^  ■   t 

Clark's  Cons }  z  £ 

Colenbrander -fa  -    £  ,  4§ 

Cons.  Goldfields 7^  j!  ett 

Do.  Pref.   ....24/     -   /6i  x 

Exploration     gl  +   11- 

Geelong    1,^ 

Globe  &  Phcenix    5j  +  J 

Henderson's  Transvaal    . .  1  &  -{-  ^ 
Johannesburg  Con.  In.    ..  2 
Do.  Water    ifc 


Lomagunda  Development  ai  + 


Mash onaland  Agency  .. ..  2J 


Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Rice  Hamilton   

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

West  Nicholson 

Willoughby 

Zambesia  Explor 


.i  + 


2d  + 

A, 

Id 

i 

s*  + 

t. 

6J   - 

i 

a 


3l 
9i 

36 
idpm 

Mi 

iipm 
ijpm 
ljpm 
lapm 


West  African. 


I3i 

■si 

7 


■  > 


pm 


Abompeh 2}   -    J      — 

Adansi oj 

Akinassi   34J 

Ashanti  Consols,  1/  pd.     ipm.  -  ■& 

Do.     Goldfields 25 

AshantiGoldTrust2/6  pd.     |pm. 
Ashanti  Land,  2/6  pd.  ..  i£pm.  -  \ 

Ashanti  Sansu 1  Apm-  -  4 

Attasi    ijpm. 

Axim a}   -    i 

Bibiani,  part  pd ipm. -J      2$ 

British  Gold  Coast    4}   -  i      — 

Claudes  Ashanti i|   -   J       5| 

FantiConsolidated,s/pd.2Jpm.  -i 
Do.  Corporation, lo/pd.   ipm.  -J 


■i 


Gold  Coast  Agency,  10/  pd-3i 

Do.     Prospectors  24 

Gold  Coast  Amalgamated  12J   -  1 
Goldfield  of  Eastern   Ak>m  a|  -r  i 

Mansu  (Wassau)    3J    -    \ 

Obbuassi  Syndicate 6     -1 

Offin  Sydicate     13     -  1 

Sefwi  and  Wassau  Gold  . .   alt 

Sekondiand  Tarkwa 4J  +1 

Simpah  (Tarkwa),  10/  pd.     ijpm  -  2 

Tamsoo  (Wassau) 3     +1 

Tarqu.ih  and  Abosso 3     -    \ 

Wassau 5I   -    iV 

W.  African  Hnt'land  Syn.  4|  -   j 


Miscellaneous. 


J7/6; 
9li 
21/' 
*l 

4/9 
19/ I 
43/ 6 

k 
si 

id 
116 

3 

8/6 
ia/6 

^ 


Alamillos,  £2 §  -  J 

Anaconda,  $25 96  -    J 

Balaghat,  fully  paid 20/6  -  1/ 

Brilliant,  St.  George's 2',    -    ^ 

British  America  Corp 4/9-    ii 

British  Broken  Hill 18/   -1/6 

Broken  Hill  Proprietary ..  49/6 
Do.  Block  10  Zio,^9/i3pd  4 -J  -   J 

Cape  Copper,  £2 5  & 

Champion  Reef,  ic=.    ...  5^-    -£ 
Chillagoe  Mining  &  Ry...   ij 

Do.        Debs r  1 8     -  1 

Copiapo.jCa  **+  £ 

Coromandel    8/ 

Day  Dawn  Block 13/    +  /3 

Fronttno&  Bolivia 2J 

Hall  Mines,  18s.  paid  ....  4/6   -/6 

Libiola,  £5 j  g 

Linares,  £3    3  J 

Mason  &  Barry,  £2 3?  +  j 


si 
3 

S,"5 
«/. 

59 
6d 

21/6 

1 

3, 


Mountain  Copper, £$  ....   5&+    i 

Mount  Lvell,  jt } 4^ 

Mount  Lyell,  North    2jf    -    J 

Mount  Morgan,  17s.  6d. ..   4^ 

Mysore,  10s 5  £ 

Myscre  Goldfields,  19/    ..  4/6-  /6 

Do.    West,  18/6  8/ 

Do.    Wynaad,  18/6  ..       Jt/ 

Namaqua,  £2    4^ 

Nundydroog 3 A 

Ooregum 4d-  i 

Do.      Pref. 5     -  i 

RioTinto  £5       60    +ij 

Do.      Pref.  jCs    6J  +  J, 

St.  John  del  Rey id+J 

Tharsis,  £2  ^ 9l  +  i 

Tolima"A,"^5   i| 

Waihi  Gd  Junction i§   —    J 

Waihi   10     +  J 

Waitekauri ii   -    ft 


FOREIGN     RAILWAYS. 


NAME. 

1    GROSS 

I-RAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO 

DATS. 

1 

In 

or  Dec. 

oi 

In 

or  Dec. 

ending 

Amount. 

on  1899. 
1900. 

08 

Amount. 

on  1899- 
1900. 

1 

{. 

1 

£      < 

£ 

ml.  140,046  ■(- 

1,358 

6t 

ml. 893,157  4-01171,042 

Antofagasta  (Chili)  and 

Bolivia            ..         ..jOct.  31* 

$762,000  -t-$ii4,ooo 

1 

— 

— 

Argentine  Gt.  Western     Feb.  15 

9,602  4- 

1,413 

1 

272,467 

+ 

Il.9«8 

Algeciras  (Gibraltar)    ..      ,,      9 

Ps.28.430  +Ps.  4,054 

32 

Ps.  936,31 1 

+  PS.8.7M 

Bahia  Blanca  and  N.W.      „    16 

1,266  + 

487 

f 

31.425 

— 

2,953 

Buenos  Ayres  &  Pacific      „    16 

",239  + 

r,645 

I 

335,104  + 

7.714 

Buenos  Ayres&  Rosario      ,,    16 

25.59'  + 

r.753 

7 

161,070  4- 

24.891 

Buenos  Ayres  Gt.  SthnJ     ,,    i7 

56,160  + 

3.9J2 

\ 

1,410,919 

— 

68,043 

Buenos  Ayres  Western..      n    17 

20,123  + 

1.977 

473.422 

— 

65.370 

Buenos  Ayres  Ensenadai     ,,    17 

444  - 

46 

11 

10,414 

— 

1,299 

Central  Argentine         . .  1     ,,    16 

35.3M  + 

7,285 

7 

222,340 

+ 

46,130 

Central  Bahia     ..         ..Dec.  31* 

2,917  — 

3.4  f6 

12} 

47,4"5 

+ 

'.039 

C.  Uruguay  of  Mte.Vid.  Feb.  16 

6,545  - 

275 

1 

206,067 

— 

4.541 

Do.     Eastern  Ex...      ,,    16 

1,684  - 

107 
123 

I 

44,268 

— 

2,618 

Do.     Northern  Ex.      M    16 

532  - 

1 

20,702 

— 

280 

Cordoba  Central           . .      ,t    10 

2.3S5  +• 

645 

6 

14,710 

+ 

3.765 

Do.            Northern  Ex.;     ,,    10 

4i325 

+ 

I.I35 

6 

25,110 

+ 

3.305 

Do. N.W.Argentine  Ex. '     ,,    10 

1,025 

+■ 

100 

6 

6,630 

+ 

1,030 

Costa  Rica         ..         ..]     ,,    16 

3,266 

+ 

27. 

7 

52,425 

+ 

2,387 

Cuban  Central    ..         ..      ,,16 

7.584 

+ 

2.4'5 

11 

132,520 

+ 

27,55o 

East  Argentine  . .          . .  Nov.  1 1 

658  - 

170 

45 

32,28c 

+ 

304 

Entre  Rios          ..         ..Feb.  16 

2,496  - 

e5r 

1 

53.29' 

— 

8,243 

Inter  Oceanic  of  Mexict       ,,      9 

$82,800  - 

$7,610 

32 

$2,429,080 

— 

$13,620 

La  Guaira  and  Caracas    Dec.  31 

2,067  + 

1,485 

52 

67,2*5   - 

7.460 

Leopoldina          ..         ..Feb.    9 

11, 344  " 

1,584 

6 

56,490 

- 

4.702 

#91,800  - 

$2,600 

7 

$579,800 

— 

$20,400 

Mexican  Central           . .      ,,    10 

$331,922  - 

«5,6r6 

6 

$2,068,174 

- 

22,282 

„                ..  Dec.  31' 

1!  453.943  - 

i8s,823 

1*1 

Il5.373.632 

+ 

174.587 

Mexican  National         ..  Feb.  10 

$141,907  + 

fio,584 

1 

$880,963 

+ 

$5,419 

Mexican  Southern        ..;     ,,    14 

$18,790  + 

$1,283 

45 

$718,027  + 

$59,295 

Mtnas  and  Rio  . .         . .  Dec.  30" 

">'•  "3'>758  -ml  7,304 

6{ 

ml.  979,306  + 

38,138 

Nitrate Jan.  31* 

19,906  — 

4.684 

4 

38,239  - 

5.155 

Ottoman Feb.  16 

4,998  + 

1,310 

7 

29,7361  + 

7,566 

Recife  &  Sao  Francisco  Dec.  22 

7,426  - 

544 

25 

108,391!  + 

8,072 

San  Paulo 

Ian.  20 

15.522  + 

5,621 

3 

46,480  + 

■7,393 

Western  of  Havana 

Feb.  16 

2,340  - 

1,345 

i 

116,925 

— 

9,840 

West  Flanders  .. 

11    »7 

1,9=7  + 

" 

7 

! 

« 1,179 

+ 

42 

*  For  month  ended.        t  For  fortnight  ended.  I  Monthly  returns. 

{  From  July  1,  1900.  U  Net. 

INDIAN    RAILWAYS. 


CROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC  TO   DATE. 


Week 

ending 


Amount. 


In.  or  Dec.    o  j£ 

on  6  t 

1899-19C0.    ZJj 


Amount. 


In.  or  Dec. 

on 
1 899- 1900. 


Bengal  Nagpur     Feb. 
Bengal  &  N.-W.  Jan. 
B'mb'y  &  B'roda   Feb, 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian   .. 
Sthrn.   Mahratta 


Jan. 
Feb. 

Feb. 
Jan. 


Rs.2.38.000  -   Rs  74.985  6  Rs.13.61. 000  -  RS.5.91.10B 

R5.1.44.3201-   Rs. 10.410  3  jRs.   3.94-530-     Rs.10.419 

Rs.3. 04.000  -Rs.100.ooo  5  Rs.  14.27.000  -  Rs.4. 68.000 

Rs.5. 26.000  -  Rsi. 32.000  5  Rs.  23.31.000  -  Rs.7. 84.000 

Rs.2.68.936^  Rs.20.943,  3  Rs.6.95.484        -T-Rs.4.251 

Rs.29.7oo'-i-     Rs.5. 500  6  Rs.1.44.500  +       Rs.  7.700 

Rs.  14.74.000  -   Rs.57.000  7  Rs  90.92.000,  -  Rs.6.80.000 

A  19.525  +        Ai,65o  6  £113,247:+          £8,037 

Rs.  1.24.936  -      Rs.9.631  3  Rs.4.22.997,  -      Rs.24.145 

Rs.i. 62.642  T  Rs.10.028  4  Rs. 5.94.02:1+       Rs.9.842 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC  TO    DATB. 

NAME. 

Period 
ending. 

Amount. 

In.orDec. 
on  1900. 

oj; 

Amount,  i1""^- 
on  1900. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

Feb.  14 

435,000  - 

66,000 

32 

19,260,000  —   421,000 

Chesapeake  &  Ohio 

>•    M 

271,000  + 

49,00c 

32 

—                — 

Chicago  Great  Western. 

H     M 

126,649  "*" 

St^3 

32 

4.381,971+    "7.870 

Chic,  Mil.,  &  S.  Paul.. 

753,000  + 

72,000 

32 

27,012,000  +     58,000 

Denver  &  Rio  Grande.. 

..     14 

183,400  + 

18,400 

32 

7,144,600  +   837,000 

Gr.  Trk.,  Main  Line    .. 

II     14 

£75, 129  -f- 

^3,548 

6 

,£527,089  +  ^20,662 

Gr.  Trk.  Western 

„     14 

j£i7.2?5  - 

3.775 
j633° 

6 

101,397  -     23,763 

Do.  Det.,G.  H.  &  Mil. 

11     14 

^3.724,+ 

6 

^24,007  +    £2,010 

Louisville  &  Nashville.. 

H      M 

585,000  -f- 

49, coo 

32 

—                — 

Miss.,  K.,&  Texas      .. 

»,     M 

290,952  + 

5tJ,6o9 

32 

9.9*8,350  +1316.92° 

Norfolk  &  Western      .. 

M     M 

296,000  -r 

2  J.OOO 

32 

—                — 

Northern  Pacific 

i)       7 

491,000  -f- 

42,000 

31 

20,249,000  +  937,000 

Southern 

■1     M 

688,000  -f- 

4  j, 000 

32 

—                — 

St.  Louis  S.  Western    . . 

».     M 

154,000  + 

36,000 

3' 

—                — 

Wabash 

,,     14 

302,000  -f- 

1 2,000 

12 

1  (,24  f, 000  +    65r,ooo 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH,  i  NET  EARNINGS  TO  DAT*. 


Month. 


Amount. 


In.  or  Dec. 
on  .899.      £ 


°S       .  ,     In  or  Dec 

°§      Amount-      on  .899. 

S 


Atchison Dec. 

Canadian  Pacific  ..  i  Nov. 

Chic,  Mil.,  &S.  Paul..  ;  Dec. 
Denver  &  Rio  Grande. .  „ 

Erie  ..  ..  ..1        ,, 

Gr.  Trk.,  Main  Line    ..  Nov. 
Do.  Det.  G.  H.  &  Mil. 

Illinois  Central  . .         ..  Dec. 

Louisville  and  Nashville  !       ,, 
Miss.  K.  &  Texas 

New  York  Central*      . .  i  Jan. 

New  York,  Ont.,  &  W.  Nov. 

Norfolk  &  Western       .  -  Dec. 
Northern  Pacific           ..         ,, 
Pennsylvania      ..         ..  [       ,, 

Phil.  &  Reading  ..         „ 

Southern  Pacific  ..  ,, 

Union  Pacific     ..         . .         ,, 

Wabash „ 


*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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Business  and   Editorial   Notices. 

Telegraphic  Address     ".UNVEILINO,    LONDON." 

The  Investors'  Review  is  published  on  Saturday  morning 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  INVESTORS'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

The  Editor  cannot  undertake  to  return  refected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 

the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


"INVESTORS'  REVIEW." 


NOTICES. 


BACK      NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  half-a-dozen  complete  sets  now  remain  of  the  first  four 
Quarterly  Numbers  of  the  "Investors'  Revikw,"  so  that  the  first 
Number  of  all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The 
Volume  for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is 
the  same.  The  seven  Quarterly  Parts  from  Number  II.  onwards  can 
still  be  had  separately,  price  7s.  6d.  net.  For  the  succeeding  four  years 
down  to  December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 
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XTbe  Jnvestots'  IReview. 


The  Coming  Budget. 

An  interesting  article,  carefully  compiled,  in  Wednes- 
day's Daily  Xt-ivs  seasonably  reminds  the  nation  that  it 
cannot  be  "  Imperial "  and  carry  on  wars  of  conquest 
for  the  destruction  of  liberty,  for  race  domination, 
without  paying  the  cost.  As  we  said  some  weeks  ago, 
we  are  probably  on  the  eve  of  a  ^200,000,000  Budget. 
Sir  Michael  Hicks-Beach,  in  the  end  of  last  week,  said 
that  the  current  war  expenditure  ran  from  ^1,000,000 
to  ^1,250,000  per  week,  and  he  probably  told  the  truth 
so  far  as  the  Treasury  yet  knows  it,  although  the 
average  of  the  weekly  figures  recently  published 
hardly  bears  out  his  statements.  But  he  cannot 
he  so  simple  as  to  believe  that  current  payments 
of  this  kind  represent  the  real  cost  of  this,  to  England, 
scandalous  prosperity  blighting  conflict.  He  must 
know  that  there  are  accumulations  of  liabilities  certain 
to  come  pouring  in  the  moment  peace  is  declared,  to 
the  tune  of  heaven  knows  how  many  millions.  Also,  he 
must  be  aware  that  the  reinforcements  demanded  by 
Lord  Kitchener  are  going  by  themselves  to  cost  the 
country  at  least  ^500,000  a  week  or  perhaps  more.  Not 
only  so,  but  every  month  that  goes  by  adds  to  the 
accumulation  of  unliquidated  liabilities  connected  with 
the  war  in  the  shape  of  the  cost  of  Boer  prisoners,  of 
whom  a  number  are  now  being  shipped  to  Portugal 
entirely  at  OUT  expense.  The  cost,  by  the  way,  of  keep- 
ing these  prisoners  in  Portuguese  territory  in  South 
Africa  amounts  to  a  formidable  bill  which  will  have  to 
be  paid  by  England.  The  cost  of  military  stores  depleted 
will  form  another  formidable  item  in  the  postponed 
accounts.  As  the  time  goes  on,  also,  the  cost  of  horses 
rises,  and  we  shall  want  at  least  100,000  to  equip  these 
35,000"  Yeomen  "  and  Colonials  who  are,  when  the 
be  got  to  be  despatched  to  the  various  seats  of  war,  if 
the  term  may  be  used  when  dealing  with  an  entire 
country  slowly  rising  into  a  state  of  permanent  "  boy- 
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cott  "  if  not  open  insurrection.  He  must  know,  also, 
that  War  Office  and  Admiralty  officials,  but  especially 
War  Office  officials,  are  adepts  at  keeping  back  accounts 
when  these  accounts  are  inconvenient.  This  is  especially 
the  case  when  Budget  time  draws  near  in  a  period  of 
war.  Ordinarily  the  difficulty  of  these  officials  fre- 
quently is  to  spend  all  the  money  voted.  Their  voracity 
at  Budget  times,  given  peace,  exceeds  their  capacity  to 
spend,  and  they  hurry  forward  goods  ordered,  and  take 
them  in  without  examination,  near  the  end  of  the 
Budget  year  in  order  to  fill  the  bill  and  prevent  any 
portion  of  the  votes  from  being  lost.  It  is  quite  other- 
wise now.  They  are  holding  back  all  manner  of  liabilities 
that  have  been  incurred  in  South  Africa  and  elsewhere, 
causing  contractors  to  live  on  credit  in  order  to  wind  up 
the  year  with  an  apparent  minimum  of  expenditure. 
The  profits  of  the  South  African  banks  alone  warrant 
this  assertion. 

How  much  the  arrears  may  be  no  mortal  can  say,  and 
it  is  in  vain  to  attempt  to  guess,  but  they  must  be  enor- 
mous unless  we  are  to  believe  that  an  Army,  the  largest 
ever  sent  out  of  this  country,  equipped  with  the  most 
expensive  murder  appliances  diabolical  human  ingenuity 
has  ever  invented,  and  compelled  to  operate  at  long 
distances  from  their  base  of  supplies,  has  yet  been  able 
to  carry  on  operations  at  less  monetary  cost  to  the 
country,  measured  by  numbers,  than  any  previous  con- 
flict in  our  history  has  involved  us  in.  At  the  present 
time,  according  to  the  War  Office  return  issued  on 
Tuesday  night,  there  are  205,000  officers  and  men 
in  South  Africa,  exclusive  of  recently  raised  Colonials, 
whose  numbers  have  not  yet  been  reported.  They 
would  probably  bring  the  total  up  to  at  least  210,000, 
and  soon  the  numbers  should  exceed  220,000  for  a 
brief  period,  and  allowing  for  current  wastage.  How 
much  does  it  cost  to  maintain  these  men  in  the  field, 
with  their  horses,  their  baggage  animals,  their  waggon 
oxen,  their  '.'  niggers  "  and  other  camp  followers,  and 
their  fighting  gear  ?  Granting  that  their  artillery  is 
mostly  useless  and  seldom  used,  we  doubt  whether  it 
can  be  done,  all  things  taken  into  account,  under  £10 
per  fighting  unit  per  week  over  all,  and  incline  to  think 
that  it  must  be  considerably  more.  True,  our  soldiers 
are  frequently  more  than  half  starved,  but  their  want  of 
food  does  not  imply  economy  to  the  British  tax-payer. 
The  food  is  there  in  enormous  quantities,  wasting  all 
over  the  country  because  it  cannot  be  sent  forward  to 
where  the  mouths  are  waiting  for  it,  or  because  the 
Boers  have  captured  trains  and  either  carried  it  away 
or  destroyed  it.  Through  newspapers  occasionally  little 
facts  leak  out  indicating  to  what  an  extent  the  money  of 
the  country  is  being  literally  and  absolutely  flung  to  the 
winds  on  food  supplies  alone.  We  hear  of  great  stores 
of  forage  being  burnt  at  Durban,  of  rotting  grain  useless 
to  man  or  beast,  of  stations  choked  up  with  preserved 
foods  of  all  descriptions  going  to  waste.  Therefore,  the 
Army  is  not  costing  less  because  its  food  is  beyond  reach 
any  more  than  because  the  pay  of  the  soldiers  at  the 
front  may  be  live  or  six  months  in  arrear.  Possibly  the 
bills  have  not  come  in,  but  the  money  has  been  spent  all 
the  same.  The  weekly  bill  for  ocean  freight  alone  must 
still  be  something  stupendous  when  we  remember  that 
not  only  are  ships  continually  engaged  in  carrying  cloth- 
ing, food  and  ammunition,  guns  and  railway  material  to 
South  Africa,  but  occupied  also  in  taking  out  troops  and 
horses  and  in  bringing  back  invalids.  How  much  does 
the  Treasury  owe  the  various  shipping  firms  engaged 
in  this  business  at  the  present  time,  and  to  what  extent 
are  its  payment  to  these  behindhand  ?  These  are 
questions  answers  for  which  must  be  pressed  in  season 
and  out  of  season  if  the  nation  is  to  get  anywhere  near 
the  truth.     It  will  not  for  years  yet. 

As  it  stands  the  position  is  bad  enough.  The  ex- 
penditure for  the  current  year  hidden  will  far  exceed 
the  latest  Government  estimate  of  £179,370,000,  and 
the  Chancellor  of  the  Exchequer  may  have  to  admit, 
as  the  Daily  A'ca's  points  out,  an  outlay  of  £185,000,000 
to  ^190,000,000  for  the  year  now  drawing  to  a  close. 
Against  this,  it  seems  probable  that  he  will  be  able  to 
set  an  income  from  all  sources  of  rather  more  than 
£130,000,000.      Thanks  to  the   scare  about    new    or 


increased  customs  duties,  which  has  led  traders  to 
exhibit  their  peculiar  fervency  of  patriotism  in  a 
stampede  to  clear  goods  so  as  to  cheat  the  revenue, 
the  income  for  the  current  year  is  likely  to  exceed  the 
estimate  by  from  £3,000,000  to  £6,000,000.  Up  to 
the  end  of  last  week,  about  £113,000,000  had  come  in, 
leaving  only  £14,500,000  to  be  received  within  the  next 
five  weeks,  or  say  about  £3,000,000  per  week.  Last 
week's  income,  that  is  to  say,  the  income  for  the  week 
ending  February  23,  was  £5,583,000,  ;md  could  we 
count  upon  such  a  figure  for  the  next  five  weeks,  the 
revenue  estimates  would  be  exceeded  by  something  like 
£13,000,000  to  £14,000,000.  It  will  be  safer,  however, 
to  regard  the  taxation  scare  as  stilled  for  the  time 
being  by  Sir  Michael  Hicks-Beach's  hint  that  it  would 
be  possible  for  him  to  make  duties  retrospective,  and, 
should  no  revival  of  this  manifestation  of  loyalty  and 
disinterested  love  of  country  take  place,  we  cannot 
safely  reckon  upon  more  than  £3,500,000,  or  at  the 
outside  £4,000,000  a  week,  as  the  income  for  the 
remainder  of  the  iiscal  vear.  On  this  lower  basis 
the  year's  income  would  amount  to  from  £137,000,000 
to  £140,000,000,  and  Sir  Michael  will  again  be  in  the 
position  to  boast  about  the  stupendous  wealth  of  the 
country  and  the  marvellous  manner  in  which  it  rises  to 
the  occasion  in  pouring  out  this  wealth  unstintedly — 
to  feed  the  lust  of  conquest  and  War  Office  extrava- 
gance. It  is  a  poor  consolation,  and  will  not  serve  him 
much  in  framing  his  Budget  for  the  coming 
year.  The  very  swelling  out  of  current  receipts 
must  compel  him  to  frame  his  estimate  on  cautious 
lines,  and  the  fact  that  the  trade  of  the  country,  in 
spite  of  the  enormous  1  impetus  given  to  many  of  its 
industries  by  this  all-consuming  extravagance  of  the 
Government,  is  declining  should  warn  him  to  look  for 
diminished  receipts,  even  from  the  income-tax,  in  the 
coming  year.  In  any  event,  he  cannot  hope  to  raise  a 
revenue  of  much  more  than  ^£150,000,000  in  that  year, 
and,  as  we  have  said,  he  will  have  to  provide  for  an 
expenditure  of,  at  a  moderate  estimate,  £200,000,000, 
what  with  our  numerous  wars  and  our  army  reform, 
our  naval  programmes,  and  other  methods  of  destroying 
the  nation's  vitality. 

We  may  be  quite  sure  Sir  Michael  will  do  nothing  of 
the  kind.  As  they  began  so  the  Ministry  will  go  on, 
making  peddling  estimates  of  the  future,  talking  of  the 
speedy  end  of  the  war,  perfectly  hypnotised  still  by  the 
magic  of  the  South  African  mine  monopolist,  to  whose 
door  we  must  lay  all  the  loss  of  treasure  and  human 
lives  the  last  eighteen  months  have  witnessed — a  loss  in 
money  alone  all  the  net  revenues  of  all  the  mines  of  the 
Witwatersrand  for  the  next  twenty  years  would  not 
suffice  to  pay  back.  Sir  Michael  will  again  be  primed  to 
tell  the  nation  that  the  war  is  now  about  ended,  and 
will  do  it  in  all  innocence,  perfectly  ignorant  as  he  is  of 
the  feeling  raging  from  one  end  of  South  Africa  to  the 
other  against  our  methods  and  against  British  domina- 
tion in  any  form.  Instead  of  growing  less  costly  the 
war  promises  continually  to  increase  in  cost  for  an 
indefinite  time  to  come,  until  the  nation  breaks  down 
under  the  strain,  and  we  are  compelled  to  desist  through 
the  utter  exhaustion  of  our  resources.  As  we  said  last 
week  in  the  "  Annals  of  Empire,"  there  can  be  no  peace 
in  South  Africa  so  long  as  the  policy  of  the  present 
Government,  dictated  by  Rhodes,  Beit,  and  Company, 
continues  to  prevail. 

How  far,  then,  are  we  from  exhaustion  ?  That  is  the 
most  urgent  question  and  one  we  cannot  answer. 
Signs  of  its  approach  are  plentiful  enough,  but  the 
resources  of  our  credit  institutions  are  incalculable,  and 
we  can  hide  the  waste  by  treating  money  spent  as 
wealth  accumulated  for  some  time  yet.  All  that  is 
certain  is  that  the  longer  the  day  of  reckoning  is  post- 
poned the  more  appalling  will  it  be.  On  any  honest 
basis  we  reckon  the  Government  requires  for  the 
arrearage  of  this  year's  war  expenditure  unpaid  and  to 
meet  the  expenditure  of  the  year  to  come,  not  merely  a 
Budget  of  £^200,000,000,  but  a  war  loan  of  £100,000,000. 
We  shall  probably  have  neither  the  one  nor  tke  other, 
but  instead,  smooth  platitudes  about  "the  return  of 
peace,  pettifogging  estimates,  with  slender  allusions  to 
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tlie  affairs  of  China,  and  possibly  no  hint  at  all  of  what 
Central  Africa,  east  and  west,  is  drawing  out  of  ns  in 
riien  and  money.  Verily,  the  burden  of  Empire  grows 
intolerable,  and  in  that,  perhaps,  lies  our  one  chance  of 
salvation  as  a  free  people.  "Hveil  as  we  write  a  further 
supplementary  estimate  for  the  War  Office  appears.  It 
is  for  ^3,000,000 — a  guess,,  hand-to-mouth  sum,  having 
no  definite  relation  to  the  facts.  And  another 
£1,250,000  is  also  wanted,  for  the  navy.  The  army 
outlay  alone  will  now  be  brought  up  to  £92,000,000  foil 
the  current  financial  year.1  .What  a  long  way  we  have 
travelled  from  that  day  in  October,  189c),  when  the 
Chancellor  of  the  Exchequer  sought  power  to  borrow 
£10,000,000,  but  imagined  that  £7,000,000,  to  be  raised 
on  Treasury  bills,  would  be  enough  !  By  the  end  of  that 
financial  year  he  had  to  admit  an  outlay  of  £23,000,000. 
Does  this  mean  that  the  entire  war  bill  to  date  is 
£115,000,000  ?  We  are  not  sure.  In  reality  it  is  cer- 
tainly more,  but  the  acknowledged  sum  may  be  less. 


The   World's    Gold    Production. 

Below  we  extract  from  the  New  York  Commercial 
Chronicle  an  interesting  table  exhibiting  the  world's  out- 
put of  gold  by  countries  ■  since  1881.  Probably  the 
Chronicle  stands  first  amongst  statistical  papers  in 
dealing  with  this  subject,  and  its  annual  article  is 
always  valuable  and  full  of  interest.  Last  year  it  will 
be  seen  the  value  of  the  world's  supply  of  gold  fell  off 
considerably  on  1899,  and  we  are  not  sure  that  the 
decrease  may  not  be  somewhat  larger  than  the  figures 
admit,  for  we  can  hardly  accept  the  estimated  output 
for  South  Africa  last  year  at  562,307  oz.  The  variation, 
however,  is  immaterial,  and  does  not  affect  the  broad  fact 
that  in  spite  of  the  loss  of  the  great  Transvaal  output, 
last  year's  supplies  of  metal  from  the  mines  of  the  world 
were  higher  than  any  previously  recorded,  except  for 
the  two  years  1898  and  1899.  In  other  words,  much  of 
the  loss  caused  by  the  stoppage  of  mining  on  the 
Witwatersrand  has  been  made  good  by  the  increased 
output  of  the  United  States,  Canada  and  unenumerated 
producers.  Had  it  not  been  for  the  great  demands  upon 
the  metal  induced  by  the  absorbent  capacity  of  all  pro- 
gressive nations  and  by  the  lavish  expenditure  of 
England  in  South  Africa,  we  might  say  that  the  world 
would  never  have  missed  the  Transvaal  supply.  As  it 
is,  what  with  trade  now  declining,  and  likely  to  decline 
for  some  time,  there  seems  to  be  no  ground  for  fearing 
an  insufficiency  of  the  metal  to  meet  all  reasonable 
wants.  '  Most  countries,  as  the  Chronicle  points  out,  have 


now  either  established  their  currency  on  a  gold  basis  or 
are  trying  to  do  so,  and  France  and' the  United  States 
notably  have  been  increasing  theiJ!  stocks  of  the  yellow 
metal  for  some  time. 

It  is  interesting,  coming  to  details,  to  notice  how  the 
t'nited  States  has  come  back  tor  the  time  being  to  the 
first  place  as  a  source  of   supply.     Australasia  beat  it  in 

1899,  but  there  is  an  estimated  decrease  in  the  produc- 
tion from  that  quarter  for  190-1.  which  together  with  an 
increase  of  400,00002.  in  the  output  of  the  Union,  puts 
the  latter  at  the  head  of  gold-producing  countries. 
Canada,  too,  has  made  considerable  strides  during  the 
last  three  years,  and  its  output  for  1900  is  estimated  at 
almost  1,258,000  oz.,  as  against  little  more  than 
136,000  oz.  in  1896,  and  a  total  just  under  .'77,000  oz.for 
the  quinquennium  ended  with  1895.  The  great  strides 
thus  shown  are  due  to  the  development  of  the  North 
West  goldfield,  which  is.  if  the  Chronicle  may  be  taken 
to  foreshadow  the  fact,  only  in  its  infancy.  In  the 
Union  itself,  California  no  longer  leads  as  the  largest 
gold-yielding  State.  Its  place  has  been  taken  by 
Colorado,  thanks  to  the  richness  of  the  Cripple  Creek 
goldfields.     California  indeed  makes  a  poor  second  in 

1900,  showing  only  695,497  oz.,  compared  with 
1,427,062  oz.  for  Colorado.  It  is  surprising,  however, 
to  note  the  number  of  States  in  the  Union  that  yield 
gold  in  appreciable  quantities.  Following  California 
come  Alaska  with  375,922  oz.,  South  Dakota  with 
320,130  oz.,  Montana  with  248,000  oz.,  and  Utah  with 
205,000  oz.  Arizona,  Nevada  and  Idaho  yield  from 
100,000  to  169,000  oz.,  and  other  States  give  smaller 
quantities.  These  figures  are  taken  from  the  return 
made  by  the  Director  of  the  United  States  Mint,  and 
differ  somewhat  for  last  year  from  those  supplied  by 
Mr.  Valentine,  of  Wells,  Fargo,  &  Co.,  whose 
annual  exhibit  of  the  gold  output  of  the  North 
American  continent  is  well  known  and  most  valuable. 
We  cannot  decide  which  estimate  is  nearest  the  truth, 
but  it  does  not  much  matter. 

Among  the  smaller  countries  not  enumerated  in  the 
table  appended  is  British  India,  whose  gold  production 
has  been  steadily  increasing  year  by  year  until  for  1900 
it  reached  495,840  oz.  This  is  about  double  the  total 
for  1895,  and  the  prospect  is  of  a  further  steady  increase. 
In  no  part  of  the  world  is  gold  mining  more  carefully 
organised  and  carried  on  than  in  the  Colar  Goldfield  of 
Mysore.  Russia's  estimated  production  hangs  around 
1,000,000  oz.,  and  the  total  for  the  past  year  is  placed  at 
1,100,000  oz.,  which  is  rather  larger  than  that  of  1889. 
but  smaller  than  for  any  preceding  year  since  1892.   The 
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Year. 

Australui. 

Afrit  a. 

United 
States. 

Canada. 

Russia. 

Me    i 

Other 
Producers. 

Total. 

Vain*. 

l.SMi 

Oz. 

i,475,i6i 
1,438,067 
1,333,849 
i,352,76i 
1,309,804 

Oz. 

Oz. 

1,678,612 
1,572,187 
1,451,250 
1489,950 
1,538,325 

Oz. 

52,483 
52,000 
46,150 
46,000 
53,987 

Oz. 

1,181,853 
i,i54,6i3 
1,132,219 
1,055,642 
1,225,738 

41,545 
45.289 
46,229 
57.227 
46,941 

Oz. 

547,326 
303,638 
840.805 
901,3a, 
832,789 

Oz. 

4,.  176,980 
4.825.7.14 

4..\3o,502 

4,9°  - 
5,002,584 

21,141,210 

20,642.10, 

20,8.H>402 
21,2. 

1882 

...Mr>...... 

"  1 

J883 

1884 

I-885 

. 

Total  '8i-'85. 

6,909,642 

1,257,670 
1,290,202 
1,344,00.. 
1,540,607 
1,453,172 

,;' 

7,730,324 

>, 693, 125 
1,596,375 
1,604,841 
1,587,000 
1,588,880 

250,020 

66,061 

59,884 
53,i5o 
62,658 
55,625 

5,75o,o65 

922,226 

971,656 

1,030,151 

1,154,076 

1,134,590 

232,231 

29,702 
39,861 

47.H7 
33.862 

37,104 

3,694,867 

1,075.57" 

1,07 1 
856,096 
867,019 
962,778 

24-5'T.74o 

5.04-; 
5,061,4.10 

5.I75.W3 

5,611,245 

5,7«45' 

104,358,885 

21427,445 
21499,815 
2i.985.OII 

-  -5447 
24,261,102 

t886 

• 

28,754 
240,266 
366,023 
479.302 

1887 

1888 

1889 

Total  '86-'90. 
1801 

6,885,653 

[,518,690 

1, 6.3  s,  23  s 
1, 711,802 
2,020, 180 
2,170,505 

MH,345 

7-7..9t2 
I,i50,5i9 
[,3*1,128 
1,865,538 

2,115*138 

8,070,221 

1,604,840 
*,597>°98 

1,730,325 
1,910,813 
2,254,760   j 

297,378 

45,022 

43,005 
44.853 
50,411 
92.440 

5,212,699 

1,168,704 
1,199,809 
i..H5,224 
1.  ""7.455 
1,397,767 

187,646 

48.375 

54.625 

63,144 

217,688 

290,250 

4.836,230 

1,172. 

1,357 

1389,672 

'423.13,- 
1.33L i43 

26,004,172 
-.04 

>236 

,\055.222 

.1,652,003 

113,008,820 
26,702,669 

1802 

1893. 

29,912,251 

36.-- 

■.9,778 

1804 

1895 

Total  '91 -'95. 
1896 

9>05<>,5°5 

2,185,872 
2,690,278 
3*35t638 
4,105,52'' 
3,764,548 

7,240,235 

2,150, 106 
2,818,403 

3,904,7.21 
3.665.8Z5 

562,307 

9.106,834   ( 
2,568,132 

2,774-935 
3,118,398 
3.437,210 
3,837,215    j 

276,631 

130,274 

204,582 

669,445 

1.031,503 

1,257,752 

6,279,019 

1,041,794 

1.124,5" 

1,231,701 

1,072,333 
1,100,000 

674,082 

• 

3'4437 
{62,812 

4",  '87 
450,000 
420,000 

6,674.212 

1,423460 
1,418,101 
1445,194 
'457,756 
1,560,000 

50,310,518 

0,820,075 

11,485,712 

14.01 

15,220,263 

12,501,822 

166,083317 

i8ij; 

4 1  •/ 13715 

j8o8 

1  .  v  sSi 1 

rttog 

Ju'r^rfXt 

"1000  (est.)   ... 

■- 

BtMSr*M 

Total  '96- '00. 

15,981,862 

13,101,562 

15,735.890    1 

3,389,616 

5,570429    : 

i,»58,436 

7.304,5" 

63,042,240 

-•••:,-•><  -.v 
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disturbances  in  Manchuria  and  Eastern  Siberia,  due  to  the 
conflict  with  China,  are  blamed  for  this  decrease,  and  we 
believe  an  enormous  expansion  might  take  place  in  the 
gold  output  of  the  Russian  Empire  were  attention  and 
capital  directed  to  the  careful  development  of  the 
Siberian  deposits  alone  to  say  nothing  of  the  Ural. 
Russia  wants  the  gold,  and  we  doubt  not  attention  will 
be  directed  to  this  industry  with  increasing  assiduity  in 
the  near  future.  For  how  long  Australasia's  output  is 
to  continue  on  the  down  grade  we  cannot  venture  to 
guess.  Probably  the  falling  off  shown  last  year  is  but 
temporary.  At  the  same  time,  some  of  the  mining  pro- 
perties sold  to  the  public  here  at  such  disastrous  prices, 
such  as  the  Lake  View,  have  shown  ominous  declines 
and  few  new  sources  of  supply  calculated  to 
yield  a  profit  are  being  opened  out.  Queensland's  out- 
put would  have  shown  up  very  poorly  but  for  the 
steady  production  of  the  Mount  Morgan  Company, 
whose  output  exceeds  20  per  cent,  of  the  entire  gold 
production  of  the  Colony.  New  South  Wales,  too, 
after  a  spurt  lasting  two  years,  fell  back  seriously  last 
year,  and  Victoria  lost  ground  to  a  smaller  extent. 
Every  Colony,  in  fact,  except  South  Australia,  which 
hardly  counts,  gave  less  gold  to  its  miners  last  year  than 
in  1899.  For  all  that  the  world's  supply  aggregated 
fully  ,£53, 000,000  in  value  for  the  year,  and  for  the  five 
years  ended  on  December  31  last  it  was  nearly 
.£268,000,000,  compared  with  ^167,000,000  in  the  pre- 
vious five  years,  _£i  13,000,000  in  the  five  years  ended  on 
December  31,  1890,  and  ^104,359,000  in  the  five  years 
ended  with  1885. 

What  becomes  of  all  this  gold  ?  It  is  not  all  absorbed 
in  providing  the  world  with  additional  means  for  its 
enterprises,  for  its  interchange  of  commodities,  for 
sustaining  the  banking  credit  of  nations.  We  doubt  if 
much  more  than  half  of  it  is.  As  the  world  develops 
and  wealth  increases  amongst  certain  favoured  sections 
of  humanity  gold  is  increasingly  absorbed  in  arts  and 
manufactures.  How  much  of  each  year's  output  dis- 
appears in  this  way  we  have  no  means  of  estimating, 
but  certainly  something  like  one-third  must  so  vanish 
else  the  stocks  of  gold  held  by  the  great  banks  of  the 
world  would  increase  more  rapidly  than  they  do.  Some 
of  the  metal  is  also,  no  doubt,  hoarded  in  the  form  of 
coin,  but,  allowance  made  for  that,  we  think  the  wastage 
of  gold  in  the  arts  and  manufactures  cannot,  on 
the  average  be  much  less  than  /*20,ooo,ooo  per 
annum,  and  might  be  more.  It  follows  that  if 
some  catastrophe  were  to  shorten  the  supply  by 
£20,000,000  or  £30,000,000  for  two  or  three  years,  the 
world  would  soon  find  itself  grievously  short  of  this 
indispensable  metal.  Happily  there  is  no  prospect  of 
any  such  catastrophe.  On  the  contrary,  it  seems  pro- 
bable that  in  spite  of  the  set  back,  caused  by  the  stoppage 
of  mining  in  the  Transvaal,  and  even  leaving  that  source 
of  supply  for  some  years  to  come  out  of  account,  the 
world  has  had  all  the  gold  it  requires  or  can  use,  and 
that  enough  of  it  will  be  mined  to  meet  all  requirements 
for  many  years  to  come.  As  far  as  we  can  judge  the 
effect  of  the  cessation  of  the  gold  output  on  the  Wit- 
watersrand  has  been  hardly  perceptible  in  the  world's 
commerce,  and  the  reduction  in  the  financial  activity 
shown  on  markets  like  London,  Paris,  and  Berlin  is 
altogether  attributable  to  other  causes.  So  is  the 
check  to  trade  beginning  to  make  itself  apparent  not 
merely  in  our  trade  figures  but  in  those  of  most  other 
countries.  No  one  can,  off-hand,  or  in  a  definite  way, 
state  what  the  influence  of  gold  is  at  any  given  time 
upon  the  industrial  production  of  mankind  or  upon 
prices.  Undoubtedly  if  supplies  are  so  shortened  as  to 
reduce  the  foundation  of  banking  and  national  credit 
the  world  over,  commercial  crises  are  generated  and 
troubles  of  all  kinds  arise,  but  obviously  no  such  chain 
of  evil  results  can  be  attributed  to  the  small  reduction 
visible  in  last  year's  gold  supply,  and  to  account  for  the 
condition  of  industrial  production  in  all  parts  of  Europe 
and  in  the  East  other  influences  must  be  taken  into 
1  account — the  influences  of  a  state  of  war,  of  the  substance 
of  nations,  wasted  in  preparations  for  war,  of  trade 
rivalries,  of  harvests  and  famines,  and  much  besides. 
Gold  is  but  one  thread  in  the  complex  web  of  human  affairs. 


Some     Mysteries    of    English    Railway- 
Finance. 

In  dealing  a  fortnight  ago  with  the  railway  results  for 
the  second  half  of  last  year,  we  had  perforce  to  be  con- 
tent with  a  general  survey  of  the  position  as  disclosed 
by  the    easily  accessible   figures  of  revenue,  expenses, 
fixed   charges,    and    so  forth.     But  as  we  have  before 
pointed  out  this  rough  and  ready  method  of  analysing 
the    reports   throws    practically    no    light    on    several 
vitally    important     questions    affecting    the    real,     as 
distinguished    from   the     apparent,    progress    cf    our 
leading    lines    and     their   claim    to    be     regarded    as 
sound   and   safe   investments.      Most   people,   perhaps, 
have  such  a    profound  admiration    for   the  wonderful 
increase   in    railway   traffics   which    has   been    so   pro- 
minent a  feature  of  recent  years  that  they  would  con- 
sider it  rank  heresy  to  harbour  even  a  suspicion  that 
any  of  the  "  well-managed  "  companies  pay  the  greater 
part  of  their  dividends  out  of  capital,  and  are  steadily 
approaching     a     condition     of     absolute     bankruptcy. 
But     our     investigations     of     the     reports     certainly 
force     us     to     this    conclusion,    and    the    deeper    we 
probe  into  them,  the  more  inevitable  this  result  appears 
to  be,  unless  the  present  easy-going  methods  of  labelling 
as  capital  expenditure  what  should  really  be  charged  to 
revenue  are  radically  reformed.     The  past  half  year,  as 
we  have  shown,  has  been  a  disastrous  one  to  railway 
stockholders,  but  they  seem  to  be  perfectly  satisfied  to 
lay  the   whole  of  the  blame  on  the  heavy   coal  bills, 
and     in     some     quarters     fantastic     estimates      have 
been    indulged    in     of     what     the     dividends    might 
have    been    if     fuel     had    been     obtainable     at     the 
lowest  prices  of  the  past  ten  years.     We  showed,  how- 
ever,   that    the   advance   in   coal   was   responsible   for 
only  about  half  the  increase  in  working  expenses,  and 
the  other  half  may  be  regarded  as  a  permanent  addition 
to  railway  burdens,  while  the  steady  growth  of  capital 
charges  should  not  be  entirely  overlooked.     It  must  be 
remembered  also  that  a  fall  in  coal  will  assuredly  be 
accompanied  by  a  serious  decline  in  traffics,  while  very 
little,  if  any,  saving  can  be  effected  ir.  other  expenses, 
and  the  heavy  load  of  capital  will  grow  heavier  and 
heavier,  till  it  must  crush  down  several  of  the  ordinary 
stocks   to   the   level    of   "  Little    Chats "    and    similar 
gambling  counters. 

This  last  consideration  is  the  most  important  of  all 
from  the  point  of  view  of  the  railway  investor.  In  the 
cycle  of  trade  depression  which  we  are  now  entering 
upon,  the  decline  in  traffics  may  to  a  certain  extent  be 
offset  by  cheaper  coal  and  other  materials.  Staffs  may 
be  slightly  reduced,  and  superfluous  train  mileage  elim- 
inated. Wages  in  the  aggregate  may  thereby  be  cut 
down  a  little,  but  there  can  be  no  appreciable  saving  in 
the  wages  of  individual  employees  ;  in  fact  that  item  is 
more  likely  to  increase  than  diminish.  But  in  good 
times  or  bad,  capital  charges  must  be  provided  for,  and  if 
dividends  are  further  reduced  it  will  enormously  increase 
the  difficulty  of  raising  fresh  money.  Yet  if  this  free- 
flowing  tap  is  shut  off  it  is  certain  that  more  than  one 
of  our  big  companies  will  either  have  to  suspend  divi- 
dend payments  or  else  allow  their  property  to  sink  to 
the  condition  of  the  South  Eastern  and  Chatham  lines, 
meantime  using  the  issue  of  Lloyd's  bonds  and  similar 
devices  to  stave  off  the  evil  day  as  long  as  possible. 
At  present  probably  all  the  companies,  and  certainly 
most  of  them  to  a  dangerous  extent,  are  using  capital 
to  maintain  their  dividends  at  something  like  the  level 
which  a  long  course  of  monstrously  improvident 
finance  has  led  the  public  to  expect.  Alterations 
and  improvements  of  rolling  stock  and  permanent 
way  necessitated  by  the  natural  development  of  their 
business  are  debited  to  capital,  whereas  nine-tenths  of 
them  should  properly  be  regarded  as  a  charge  on 
revenue.  It  is  impossible,  of  course,  for  an  outsider  to 
lay  down  hard  and  fast  rules  on  such  a  matter,  but  one 
has  only  to  look  at  the  comparatively  small  amounts  of 
money  involved  in  new  works  and  lines  not  open  for 
traffic,  to  see  that  the  great  bulk  of  recent  outlays  has 
been  for  the  purpose,  to  put  it  bluntly,  of  keeping  the 
lines  and  rolling  stock  up  to  the  standard  demanded  from 
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them  by  modern  conditions.  This  levelling-up  has  been 
a  gradual  process,  and  is  eminently  a  charge  which 
should  have  come  out  of  revenue,  either  as  it  pro- 
gressed or  by  means  of  sinking  funds  spread  over  a 
short  term  of  years.  Vet  from  the  last  Railway 
Blue  Book  we  tind  that  in  the  thirty  years  from 
1870  to  1899  the  paid-up  capital  (including  additions 
of  "water"  1  increased  from  530  to  1,152  millions,  and 
the  increase  during  the  past  ten  years  has  been  not 
far  short  of  300  millions.  The  consequence  has  been 
that,  while  in  1880  _£i2, 766,000  sufficed  to  pay  an 
average  dividend  of  472  per  cent,  on  the  ordinary 
stocks,  in  1899  only  38 1  per  cent,  could  be  paid  out 
of  ^16,771,000  available,  while  as  recently  as  1896 
^16,324,000  provided  an  average  rate  of  4^29  per  cent. 
Needless  to  say,  a  further  reduction  will  be  shown  when 
the  figures  for  1900  are  available. 

It  must  be  obvious,  therefore,  that  while  it  is  impos- 
sible to  drive  home  the  charge  of  using  capital  for 
revenue  purposes  against  any  individual  company,  or  to 
specify  particulars,  the  system  is  becoming  more  and 
more  of  a  menace  to  the  continued  prosperity  of  our 
railways.  We  have  made  various  attempts  to  pillory 
the  worst  offenders  by  tests  of  one  sort  or  another,  but 
the  individual  conditions  differ  so  widely  that  we  have 
been  baffled  in  trying  to  tind  a  completely  satisfactory 
common  denominator  as  a  standard  of  comparison. 
Still,  the  following  tables  will  be  found  to  throw  a  good 
deal  of  light  on  the  subject.  In  Table  A  we  make  a 
rough  attempt  to  arrive  at  the  average  value  of  the  rolling 


han  in  the  previous  table,  while  the  figures  by  them- 
selves   provide    a    very    poor    basis     of    compa: 
Apparently  the  Great  Western  is  the  most  moderately 
capitalised   of  all   the  big  railways,  but   it  should  be 
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North  Western  .. 
Great  Western  .. 
Midland    ..  „ 

North  Eastern    .. 
Great  Northern 
Lancashire  &  Yorkshire 
Great  Eastern 
South  Western   .. 
Brighton 
South  Eastern 
Chatham 
Great  Central 


Capital 

Expendiiure 

on  Working 

Stock. 


10,631,048 
17,019,338 
16,185,899 

".■3o,3S9 
7,375,661 
6,970.6:0 
5,103,898 
5,172.961 
3,182,108 
3,166.680) 
1,673,618  / 
5.547,856 


Engines. 

Coaches. 

Wsunoo*, 

2-475 

7,275 

70,528 

1,988 

6.544 

58,878 

2,165 

5. '44 

118,626 

!         3,131 

.1.831 

55.739 

1         1,25' 

3.100 

37.290 

l,3l8 

4.187 

28,770 

I. O4I 

4,o83 

35.238     i 

733 

3.947 

13.374 

489 

3.091 

0,406 

697 

4,019 

TO,60O 

848 

.,■64 

22,155 

Average 

cost 
per  unit.* 


632 

8)4 

821 

l.o5» 

003 
83. 

597 
861 
704 

838 

1,312 


*  One  engine  =  one  coach  =  ten  waggons. 

stock  of  the  different  companies  as  represented  by  the 
amount  charged  to  capital  for  this  purpose,  and  some 
very  curious  results  are  shown.  Of  course,  we  do  not 
claim  that  the  basis  we  have  adopted  of  reckoning  one 
engine  equal  to  one  coach  or  ten  waggons  is  an  exact 
one,  but  it  gives  a  serviceable  unit  to  work  upon, 
and  in  any  case  it  does  not  affect  the  calculation  very 
materially.  The  North  Western  is  the  best  and  most 
economically  managed  (in  the  broadest  sense  of  the 
term)  of  our  railways,  and  we  may  feel  fairly  certain 
that  any  wide  divergence  from  its  standard 
is  bad.  The  average  cost  of  its  rolling  stock 
unit  works  out  at  .£632,  and  the  nearest  approach 
to  this  figure  is  the  .£597  of  the  Great  Eastern.  The 
latter  company  shows  up  very  creditably  in  this  matter, 
and  especially  by  comparison  with  such  lines  as  the 
Brighton,  South  Eastern,  and  South  Western,  to 
which  it  is  more  closely  allied  than  to  the  North 
Western.  On  the  other  hand,  no  one  who  knows  the 
North  Eastern  can  imagine  that  its  rolling-stock  is 
worth  .£420  more  per  unit  than  the  North  Western,  and 
it  is  not  much  less  impossible  to  justify  the  high  figures 
of  the  Great  Western,  Midland,  Great  Northern,  anil 
the  rest.  The  Midland's  huge  stock  of  waggons  is 
accounted  for  by  the  fact  that  some  years  ago  it  bought 
up  all  its  traders'  waggons,  but,  even  so,  the  expenditure 
of  ^16,186,000  on  rolling-stock  seems  out  of  all  pro- 
portion. Of  course,  the  Great  Central  is  a  law  unto 
itself  in  this  and  many  other  particulars,  and  it  is  un- 
necessary to  do  more  than  point  a  scornful  finger  at  the 
figure  with  which  it  is  credited. 

Our  next  table  (B)  shows  the  capital  expenditure  on 
lines  open  for  traffic,  the  mileage  of  such  lines,  and  the 
cost   per  mile.     Here  we  have   even   wider  variations 


- 

Expenditure 

on  Lines 

Open. 

Miles 

Main- 
lained. 

Miles  of 

Single 
Line. 

Coat 

Mile. 

Total 
C..|   1-.  El 
penditure. 

Water 

Added. 

North  Western  ... 
Great  Western    .. 
Midland   

1. 
94.919.897 
75.339.415 

75, 2', 4,<  ti 
60,155.036 
33.855.514 
44,634,801 
40,7V7,8o6 
29.441,549 
34,061,103 
35,212,775 
25.854,912 
29,502,883 

»,93« 
3,637 
1.49° 

1,656 
558 

1,044 

885 

447 
4«.6 

410 

',27" 

3B3 

5'4 
170 

33 
456 
361 

'"4 

66 
3« 

C 

*'«■■:■ 

.-.,<•-.'■ 
50.515 
30.325 
46,700 

33.270 
53.830 

84.970 
63,310 

c 

111,436.153 

,.'.•?',.'  n 
14,'--  ■■■•> 
■',  *'  ').'■>  7 
4  '•.-."  7.  ,-■> 

M>><  1,777 

49.M7.594 
40.353,303 
■7,709,900 

1  -,.',!/.  ■-> 

i  38,791,665 

47.049.147 

L 
t8.873.107 

Nortli  (.astern    .., 
Great  Northern  ... 

Great  I. astern      ... 
Smith  Western    ... 

• 

4.197.355 
,.'79.  •*■-• 

South  hastcru     ... 
Chatham  

observed  that  very  nearly  half  its  system  consists  of 
single  lines.  In  fact,  it  serves  very  few  large  towns, 
where  k  would  have  to  pay  enormous  sums  for  station 
accommodation  and  the  like,  and  this  is  a  point  that 
must  not  be  overlooked  in  connection  with  the  figures 
of  the  North-Western,  which  serves  more  big  towns 
than  any  other  company.  The  Midland,  it  will 
be  seen,  has  managed  to  spend  about  ^1,500 
per  mile  more  than  the  North-Western,  although  its 
system  is  in  every  respect  inferior  and  it  has  a  larger 
proportion  of  single  lines.  The  North-Eastern  has  had 
the  advantage  in  its  capital  expenditure  of  not  incurring 
the  cost  of  a  London  terminus,  and,  moreover,  for 
nearly  one-third  of  its  length  it  has  only  single  lines. 
It  is  difficult  to  account  satisfactorily  for  the  huge  outlay 
of  the  Lancashire  and  Yorkshire,  but  it  runs  through 
a  densely  populated  district,  and  had  doubtless  to 
pay  heavily  for  its  land.  The  best  that  can  be  said 
for  it  is  that  in  this  respect  it  is  not  quite  so  bad  as 
the  South- Eastern  and  Chatham,  which  make  a  noble 
display  with  a  capital  expenditure  of  about  ^85,000  per 
mile.  Of  course  their  London  termini  are  very  costly 
luxuries,  but  many  people  will  consider  that  fully 
counterbalanced  by  the  wretched  condition  of  the 
of  the  system.  Before  leaving  this  table  we  may  point  out 
that  the  difference  between  the  total  capital  expenditure 
and  the  expenditure  on  lines  open  and  rolling  stock  repre- 
sents amounts  subscribed  to  other  companies  and  new 
works,  the  last-named  being  quite  an  insignificant  item 
comparatively  speaking.  In  table  C  we  give  particulars 
of  train  mileage,  and  show  the  traffic  receipts  and 
expenses  per  train  mile.  It  is  worth  studying  in 
connection  with  the  two  preceding  tables,  as 
some  faint  indication  of  the  value  received  for  the 
money  spent.    The  South  Eastern  and  Chatham  have 


the  largest  receipts  per  mile,  the  Brighton  coming 
next,  the  Lancashire  and  Yorkshire  third,  and 
the  North-Western  and  North-Eastern  equal  fourth. 
The  Midland  makes  a  very  poor  display,  and  how  it 
manages  to  carry  its  huge  load  of  "  water  "  becomes 
more  of  a  mystery  than  ever  from  this  point  of  view. 
Partly  it  is  accounted  for  by  the  low  cost  of  working, 
but  we  more  than  suspect  that  this  is  merely  due  to  the 
lavish  use  of  capital  for  illegitimate  purposes.  For  this 
reason  no  useful  deductions  can  be  made  from  the  mileage 
expenses,  but,  eager  as  we  are  to  see  our  railways  m:>re 
economically  managed,  we  should  hesitate  to  award  the 
palm  to  the  company  with  the  lowest  expense  rati 

As  this  article  has  already  exceeded  the  limits  which 
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we  intended,  tables  D  and  E  presented  below  must  be 
left  to  tell  their  own  tale.  A  similar  analysis  appeared 
in  these  pages  six  months  ago,  and  the  significance  of 
the  conclusions  to  be  drawn  from  them  was  fully 
explained.  On  the  present  occasion,  therefore,  it  will  be 
sufficient  to  deal  very  briefly  with  them.  Table  D 
shows  the  resources  which  the  companies  have  in  hand 
to  meet  their  interest  and  dividend  payments.  The  total 
of  the  latter  is  15I  millions,  while  the  available- 
resources  (excluding  the  Great  Central's  deficiency) 
amount  to  only  £5,713,000.  Six  '  months  ago  the 
sum  required  was  £13,975,000,  but  the  cash  in  hand 
was  £460,000  greater,  and  the,  total  deficiency 
amounted  to  £12,337,430,  or  nearly  £1,200,000  better 
than  on  the  present  occasion.  During  the  past  half- 
year  the  Great  Western  has  increased  its  capital  account 
credit  by  £690,000,  and  its  cash  in  hand  is  that  much 
to  the  good,  and  the  Great  Central  has  £150,000  more, 
but  the  Lancashire  and  Yorkshire  has  £570,000  less,  the 
Great  Eastern  £245,000  less,  the  Brighton  £255,000 
less,  and  the  Midland  £150,000  less.  The  Lancashire  and 


Table  D. 


North  Western  . 
Great  Western   .. 
Midland  .. 
North  Eastern    . 
Great  Northern . 
Lanes.  &  Yorks. 
Great  Eastern    . . 
South  Western   . 
Brighton.. 
South  Eastern    . 
Chatham 
1  Ireat  Central     . 


interest 

_  and 

Dividends 

Payable. 


Cash. 


£ 

2,827,88.' 
2,220,931 
=.237,872 
1,806,346 
938,287 

1.057,070 
9°8,4j° 
948,721 

737,859 
618,618 
34».847 
509,351 


£ 
1,499,562 
». 792.044 
1,179,056 

7-H.785 
311,690 
312,252 
292,483 
365,404 
330,416 
289 
24,025 
204,006 


Balance  of 

Accounts 

foror 

against 

Company., 


I5.244,2I4     !    7,016,012 


450,462 

8,678 

380,551 

633,930* 
1:1,914 

50,331 
412,284 

15,832 
167,38s 
200,703 


Total 

Avaliable. 


£ 

I,U50,024 

1,800,722 

798,504 
70,855 

4M3,6o4 

302,583 

-  119,801 

381,236 
163,036 
200,992 


-     412,111  '   -     388,086 
-4,190,914      -3,986,008 


Deficiency 

on 

Dividends, 

&c, 

Payable. 


£ 

877.858 
420,209 

>, 439.368 

1.735,491 
444,683 
694,487 

1,118,231 
567,485 
574.823 
417,626 
730.933 

4,496.259 


-5,289,251'  1,726,761  I  13,517,453 


*  Inclu 

ding  ,£400, oot 

due  for  Londonderry  Railway  purchase. 

Table 

E. 

■      - 

Capital 
Overdrafts.  ! 

Savings 

Bank 
Deposits. 

Reserve  and 
other  Funds. 

Total. 

Excess  or 
Shoitage 
Reserves  to 

Overdrafts. 

£ 

£ 

* 

£ 

£ 

North  Western.. 

1,850,604 

423.4M 

2,165,192 

2,588,606 

+    738,002 

Great  Western  . . 

Cri  ,030,922 

172,984 

502,170 

675.154 

+  1,706,076 

Midland  .. 

637,695 

— 

979.970 

979,97o 

+    342,275 

North  Eastern  . . 

2,015,198 

666,724 

789,893     ' 

1,456,617 

-     558,  s8 1 

Great  Northern. . 

Cr    222,482 

83,73; 

600,219 

683,956 

4-    906,438 

Lanes.  &  Yorks.. 

803,999  ' 

256,848 

662,835     ' 

■   919,683 

Great  Eastern    . . 

850,351 

310,140 

1,068,923 

South  Western  . . 

639,455 

292,100 

^09,^26 

801,436 

Brighton 

1.073.15= 

208,535 

55^-  - 

759,048 

South  Eastern   .. 

7>7,i23 

447,576 

356.964     1 

804,540 

4-       87,417 

Chatham.. 

785,740 

57.085 

122,536    ; 

170,621 

-     606,119 

Great  Central     .. 

4,988,365  | 
13.158,278  j 

716,250 

60,659 

776,909 

-4,211,456 

3.635.393 

8,369,200    | 

12,004,593 

-  1.153,68s 

Yorkshire's  deficiency  has  increased  £545,000,  the  Great 
Eastern's  £420,000,  the  North-Eastern's  £530,000,  the 
Brighton's  ,£490,000,  and  the  South-Western's  £300,000, 
but  the  Great  Northern  and  South-Eastern  have  used 
capital  to  reduce  their  figures  by  £300,000  and  £400,000 
respectively.  In  spite,  however,  of  considerable  receipts 
on  capital  account,  the  overdrafts  as  shown  in  table  E 
are  now  £1,100,000  higher  than  six  months  ago,  and 
although  the  trust  and  other  funds  have  increased 
to  some  extent,  the  deficiency  of  reserves  is  now 
£1>154'0O°,  against  £297,000.  We  have  further  evidence 
here,  if  such  were  needed,  that  the  companies  are  not 
only  not  improving  their  position,  but  are  still  going 
back  and  back.  Four  years  ago,  although  their 
resources  should  meantime  have  greatly  increased,  the 
cash  in  hand  was  nearly  nine  millions,  and  the  deficiency 
on  dividends  and  interest  less  than  five  millions,  so  that 
there  has  been  a  loss  of  two  millions  in  cash  and  an 
increase  in  the  deficiency  of  not  far  short  of  nine 
millions.  Meantime  the  capital  overdrafts  have  in- 
creased from  £5,800,000  to  £13,158,000  ;  and  while  at 
the  earlier  period  there  was  an  excess  of  reserves 
amounting  to  about  four  millions,  there  is  now  a 
shortage  of  ,£1,154,000.  It  is  hardly  necessary  to 
expatiate  upon  the  meaning  of  these  figures  ;  the  despe- 
rate straits  to  which  the  companies  are  put  in  trying  to 
maintain  an  appearance  of  prosperity  are  too  obvious. 


Trade  and  Finance  in  Mexico. 

This  Consular  report  seems  to  be  somewhat  belated, 
but  it  was  not  received  at  the  Foreign  Office  until 
December  24  last.  It  is,  however,  a  most  painstaking 
and  careful  summary  of  the  industrial  and  commercial 
developments  going  on  in  the  revived  Mexican  Republic, 
and  its  compiler,  Mr.  Biorklund,  shows,  in  spite  of  his 
foreign  name,  a  laudable  desire  to  further  the  interests 
of  the  British  trader.  As  we  might  expect,  the  said 
trader  appears  to  be  his  own  worst  enemy,  and  the 
usual  complaints  are  made  against  him  of  apathy, 
indifference  to  the  desires  of  his  customers,  slowness 
in  filling  orders,  and  contempt  for  the  language  of  the 
people  with  whom  he  seeks  to  trade.  Our  commerce  in  the 
Republic  is  almost  entirely  in  the  hands  of  agents,  many 
of  whom  are  not  even  acquainted  with  the  country  and 
its  customs,  and  speak  very  little  Spanish,  while  others, 
though  knowing  the  manners  and  customs,  are  unable 
to  correspond  in  English.  Therefore,  Mr.  Biorklund 
says  it  is  not  surprising  that  our  trade  does  not  receive 
the  impetus  it  should.  The  Germans  are  laying  hold  of 
it,  and  the  United  States ;  but  our  Consul  thinks  that  if 
we  established  an  institution  like  the  Army  and  Navy  or 
Civil  Service  Stores  in  Mexico,  managed  by  thoroughly 
competent  servants,  it  would  be  one  of  the  best 
means  of  advancing  British  interests.  He  also  points 
out  that  there  is  a  great 
machinery  and  implements 
At  present  trade  in  these 
hands  of  the 
machines    are 


opening  for  agricultural 
of    British    manufacture. 

articles  is  mostly  in  the 
United  States,  yet  English  threshing 
recognised    throughout     the    country 


as  being  superior  to  those  of  United  States 
make.  Their  finish  and  adjustment  is  better,  and  the 
results  obtained  are  higher,  but,  owing  to  the  inability 
to  procure  pieces  for  repairing  them  in  cases  of 
accident,  the  orders  are  given  to  the  Yankee.  Thus 
the  cylinders  of  American  machines  are  made  in  pieces, 
and  the  teeth  are  attached  by  means  of  screws  and 
nuts.  In  the  case  of  one  or  more  breaking  they  can  be 
taken  out  and  new  ones  put  in,  while  British-made 
machines  have  cylinders  and  teeth  in  one  piece,  which, 
if  broken,  must  be  taken  out,  rendering  the  machine 
useless  until  a  new  casting  can  either  be  made  in  the 
country  or  procured  from  abroad,  both  methods  of 
repair  involving  delay.  Mining  and  pumping  machinery, 
hardware,  paints  and  colours,  glass,  china  and  earthen- 
ware, are  all  branches  of  manufacture  where  England 
might  make  a  much  more  effective  stand  against  com- 
petition than  she  does  now. 

The  worst  of  our  apathy  is  that  in  the  course  of  a 
few  years  awakened  Mexico  will  have  become  accus- 
tomed to  deal  with  our  competitors,  and  openings  will 
be  closed  against  us.  Yet  our  share  in  the  trade  of  the 
Republic  is  respectable,  and  we  ought  to  do  a  barter 
business  with  it  of  increasing  volume  and  value.  Appa- 
rently in  1899  our  share  in  the  export  trade  of  Mexico 
was  under  £1,000,000,  or  only  7  per  cent,  of  the  total, 
including  her  exports  to  Canada  and  British  Honduras, 
tritles  both.  This  figure  showed  a  decrease  of 
£400,000  compared  with  the  total  for  1898, 
and  a  falling  off  of  3  per  cent,  in  the  propor- 
tion. On  the  other  hand,  Mexico's  exports  to  the 
United  States  went  up  from  72  to  78  per  cent,  of  the 
whole.  It  may  be  a  small  satisfaction  to  know  that  the 
value  of  Mexico's  exports  to  France  and  Germany  also 
showed  decreases,  the  former  of  1  per  cent,  and  the 
latter  of  3J  per  cent.,  but  there  can  be  no  question  that 
Germany,  amongst  European  countries,  is  working  her 
way  into  the  trade  of  the  country,  and  German  capital 
is  following  German  merchandise,  while  we,  apart  from 
our  investments  in  her  railways,  appear  to  have  a 
diminishing  interest  as  investors  and  pioneers  of 
industry.  The  mining  industries  of  Mexico  are  impor- 
tant in  gold,  silver,  and  copper,  but  very  little  of  them 
now  work  on  British  capital. 

The  Republic  is  developing  its  own  cotton  manufac- 
tures, is  largely  increasing  its  tobacco  growing,  has 
begun  to  cultivate  rubber-yielding  trees,  and  is  in  all 
ways  waking  up  to  a  new  and  vigorous  industrial  life. 
We  should  share  in  this  progress  were  we  alive  to  our 
interests  and  secure  through    her    prosperity  an    en- 
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larged  field,  not  only  for  our  own  manufactures,  but  for 
some  of  our  surplus  capital.     No  doubt  we  have  been 
unfortunate  in  many  of  the  Mexican  enterprises  into 
which  investors  here  have  been  led.     There  has  been 
dishonesty,  mismanagement,  and   misdirection  resulting 
in  loss,  but  the  blame  for  this  loss  ought  not  to  be  laid 
npon  Mexico,  but  upon  ourselves.     We  lling  away  our 
money  to  the  first  rogue  who  comes  and  asks  for  it  and 
then  say,  "  What  an  abominable  country  that  is,  it  has 
swallowed  so  much  of  our  capital,  giving  no  return." 
All   the    figures    Mr.  Biorklund   produced    shows    that 
Mexico     is     going     ahead.       Her     imports     in     1895, 
for     example,     were     only     ,£7,249,000,     whereas     in 
1899     they     had     risen     to     _£i  1,254,000.     In  exports 
the      progress     was     even      greater     because    values 
are  there  affected  by  the  exchange  price  of  the  Mexican 
dollar.     In  1895  that  fluctuated  between  31c!.  and  2jld., 
the  mean  being  2Qfd.  ;    whereas  in    1899  the   highest 
value  was  27!  Jd.  and  the  lowest  26id.,  the  mean  being 
27^1.     Thus  each  dollar  turned  into  sterling  shows  a 
decrease  in  value,  comparing  the  two  years,  yet  Mexican 
exports  rose  from  ,£11,298,000  in  1895  to  ,£14,099,000 
in    1899.     It   is   wonderful,   indeed,    how  the    country 
stands  the  strain  imposed  by  the  fall  in  the  price  of 
silver.     As  recently  as  1890  the  dollar  touched  53d.,  and 
did  not  fall  below  42^0!.    Probably,  however,  the  fall  in  the 
exchange  value  of  the  dollar  somewhat  stimulates  exports, 
and  hides  from  the  country  the  drain  its  heavy  foreign 
obligations,  not  only  on  account  of  the  Government  but 
on  account  of    railway  capital  and  other  foreign  liens, 
unquestionably  impose  upon  it.     That   strain  suggests 
danger  in  the  future  should  anything  cause  the   inflow 
■  of   foreign   capital  to   stop   for   a   time  and  force   the 
country  back  upon  its  native  resources.     Then  it  seems 
to  us  the  excess   of  exports  over  imports  would   be 
entirely  insufficient   to  cover  the   foreign  demand   for 
interest  on  borrowed  capital  or  dividends  on  shares  in 
industrial   enterprises,  the  money  for  which   has  been 
found  abroad.     For  the  five  years  we  have  been  dealing 
with  exports  show  a  suggestively  fluctuating  variation  in 
their  excess  over  imports.     In  1897,  for  example,  the 
excess    exceeded     £5,000,000,    but    in     1896    it    was 
only     ,£2,351,000,    and     in     1889     only      £2,845,000, 
amounts    wholly     insufficient    to   enable    the    country 
comfortably   to  meet  its   fixed  and  fluctuating  obliga- 
tions due  abroad.     In  1899  its  export  of  silver  dollars 
was  seriously  interfered  with  and  fell  to  $4,761,000.     In 
1897  the  export  was  no  less  than  $21,274,000,  but  last 
year's    disturbance    in     China     revived     the    Oriental 
demands  for  this  coin.     Nevertheless,  the  silver  mining 
industry  of  the  country  is  not  in  the  flourishing  position 
it  once  occupied,  and  miners  are  turning  their  attention 
more  to  copper  and  gold,  while  the  people  are  extend- 
ing and  improving  the  cultivation  of  the  soil. 

Since  the  above  was  in  type  we  have  received  Dr. 
Jose  Yves  Limantour's  Budget  exposition  for  the  fiscal 
year  commencing  on  July  1   next.     It  can  be  obtained 
from  the  Financial  Agency  of  the  Republic   in    London 
and  is  worth  reading  by  all  those  interested  in  Mexican 
progress   or   finance.     Dr.   Limantour  is  an  admirable 
Finance    Minister,  and  his  exposition   of  the    country's 
status  and  prospects  is   always   clear  and  well  worth 
reading.       We  gather    from    the    introduction   to  the 
Budget  figures,   with  which  alone  we  can  at    present 
deal,    that     trade     in     Mexico    is    suffering     from    a 
set-back     due    to     bad    harvests    and   to   the  decline 
in   the   country's   usual    exports.     As    a   consequence, 
during  the  second  half  of  last  year  increased  quantities 
of  specie  had  to  be  sent  out  of  the  country,  and  the 
Finance  Minister  does  not  seem  to  think  that  this  drain 
is  yet  at  an  end.     Concurrently  with   a   pause   in  the 
growth   of   exports   came    a    rapid   expansion    in   the 
imports,  with  the  result  that  the  surplus  of  exports  oyer 
imports  available  to  meet  the  heavy  recurring  obliga- 
tions of  the    Mexican  Treasury   and    Mexican   people 
abroad  was  reduced,  and  the  difference  had  to  be  made 
good  by  coin.     We  trust  traders  and  speculators  in  the 
Republic  will  take  warning  in  time,  and  reduce  their 
orders  to  foreign  countries  until  the  balance  has  been 
restored    to    a    favourable    position.       To    persist    in 
importing  more  than  the  country  can  pay  for  is  to  not 


only  embarrass  the  State,  but  to  cripple  the  progress  of 
Mexican  industries.  For  the  coming  year,  we  may  add, 
Dr.  Limantour's  Budget  estimate  is  :  —  Revenue, 
•*6i, 694,000  ;  expenditure,  $61,577,990— dollars  Mexican, 
of  course.  And  the  amount  required  to  be  sent  out  of 
the  country  yearly  for  debt  service  is  $21,000,000,  besides 
which  an  estimated  $16,000,000  is  drawn  money  to 
meet  interest  on  railroad  and  other  heavy  obligations,  and 
1,000  for  share  profits,  making  in  all  $43,000,000. 
The  burden  is  severe,  and  for  Mexico's  sake  we  should 
be  glad  to  see  it  reduced. 


Economic   and    Financial    Notes 
and    Correspondence. 

Stock   Fxchaxgi.  Reform. 

A  scheme  has  been  drawn  up  by  Mr.  H.  H.  Pain,  the 
last  of  njany,  having  for  object  the  abolition  of  doa! 
control  over  the  affairs  of  the  Stock  Exchange.  The 
capital    of.   the    existing    company,   or  tion    of 

unlimited  liability  partners,  is  £240,000  in  shares   £11 
paid,  and  ,£450,000  in  3   per  cent,  debentures  redeem- 
able at  par  between  (919  and   1939.     For  the  last  year 
the   dividend   on   the   £12    shares   was    /."S    ios.,   and 
therefore,   as   we   pointed   out   a  fortnight   ago,    their 
current   price   is  about   225.      On   the   basis   of   these 
figures  Mr.    Pain  illustrates  a   scheme   for   buying   out 
the    existing    proprietors,   and    that    scheme    involves 
a   capitalisation   of   ,£5,950,000.      The    existing   3   per 
cent,     debentures     would     be     taken     over     by     the 
new  partnership,  and  in  addition  ^3,000,000  of  3  per 
cent,  debentures  would  be  issued  as  a  permanent  charge 
upon  the  undertaking.     They  would  be    irredeemable, 
that  is   to  say.     Then  £2,000,000  of  4  per  cent,  non- 
cumulative  preference  stock,  redeemable  at  105  at  dates 
to  be  fixed,  not  earlier  than  1925,  would  also  be  created, 
these   two  stocks  to  be  saleable  to  anybody  and  not 
apparently  restricted  to  members  of  the  House,  thus 
ensuring  a  higher  range  of  prices  for  them  that  might 
make  the  two  together  equivalent  to  230  or  more  for 
the   existing  share.     Then,  as  the  capital  constituting 
the  new  voting  proprietary,  ,£500,000  in  shares  of  £100 
each  would  be  created  with  power  to  increase  as  mem- 
bership grew,  and  each  present  member  of  the  House 
would  be  compelled  to  buy  one  of  these  shares  at  £100. 
Thus  all  members  would  become  equal  "  proprietors  " 
in  a  sense,  although  rather  a  remote  sense,  and  in  doing 
so  would  become  entitled  to  a  dividend  of  6  per  cent.  .1-. 
a  maximum  on   this  .£100  share.     Any  surplus  profits 
over  the  6  per  cent,  would  be  carried  to  the  Retiring 
Members'     Annuity     Fund.      At     present     there     are 
4,700  members,   so  that   300  shares  would  be  held  in 
reserve  by  the  managers  for  allotment  at  250  premium 
to   existing  defaulters    on    re-admission   and   to   clerks 
according  to  priority  of  application.     No  member  is  to 
be    allowed   to   hold   more  than   one  of   these   shares. 
Besides    all    this  mass  of    capital   there  is  apparently 
a  redemption  guarantee  fund  of  ,£500,000  to  be  1 
by  the  members,  the  interest  earned  by  which  would 
be    carried  to  the  credit   of    Retiring    Annuity    Fund. 
"  pending  such  time  as  the  capital  shall  be  required  for 
the  purpose  of  redeeming  the  preference  stock."     We 
do  not  quite  understand  this  proviso.      It  is  interesting, 
however,  to  note  that  should   all   the  proposed  5,000 
shares  be  exhausted  and  more  require  to  be  created. 
these    are    to     be    issued     at    a     premium     of, 
£350     for     the      first      200,      and      .£500      for     the 
second      200,     and      so     on      until     a     maximum    of 
£1,000  premium  is  reached,  the  managers  to  be  governed 
in    their    decision    by    the    space    available,   state    of 
finances,  &c.      The  Retiring  Annuity  Fund  would  be 
used  to  give  a  life  annuity  or  bonus  to  members  on  their 
retirement  "  as  an  additional  inducement  to  resign  their 
membership,"  and  this  fund  would  not  clash  with  the 
Benevolent   Fund,  which   would   continue   to   minister 
charitable  relief  to  the  families  of  decayed  members. 
The  share  of  a  defaulting  member  must  be  sold  tor  the 
benefit  of  his  Stock   Exchange  creditors  but  would  be 
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held  by  the  managers  to  give  him  a  chance  of  redeem- 
ing it.  No  share  can  be  retained  by  a  subscriber  who 
ceases  to  be  a  member.  Various  advantages  are  claimed 
for  this  scheme,  including  the  premium  upon  member- 
ship, which  would  be  worth  from  .£250  to  ^1,000,  with 
the  prospect  of  an  annuity  or  bonus  on  retirement. 

There  is  a  good  deal  to  be  said  for  the  proposals 
because  they  would  in  a  sense  get  quit  of  the  dual 
control,  although  both  the  committee  for  general 
purposes  and  the  committee  of  managers  would  continue 
their  functions  as  before,  and  might  not  always  see  eye 
to  eye.  It  is  a  mistake,  however,  to  think  that  were  a 
project  like  this  carried  to  completion  any  real  reform 
could  be  looked  for  in  the  details  of  Stock  Exchange 
business,  in  the  relation  between  broker  and  jobber,  in 
the  power  of  the  committee  to  stop  that  refined,  and  yet 
often  brutal  system  of  fraud  called  "  making  a  market," 
and  it  has  one  striking  disadvantage  in  that  it  loads 
the  institution  up  with  an  enormous  weight  of 
capital.  This  might  be  borne  in  prosperous  times 
without  much  irksomeness,  but  let  adversity  over- 
take the  Exchange,  as  it  will  one  day,  and  its  finances 
might  be  thrown  into  confusion  by  the  privileges 
attached  to  the  debenture  and  preference  stocks.  We 
can  conceive  it  possible  enough  that  the  load  might 
seem  so  heavy  as  to  deter  fresh  members  from  coming 
forward.  At  present  new  members  are  crowding  for- 
ward at  unprecedented  speed,  in  order  to  be  inside  be- 
fore the  entrance  fees  are  raised.  They  might  not  do 
that  were  the  revenue  insufficient  to  cover  the  dividend 
on  the  preference  shares,  and  were  the  membership 
shares  to  be  threatened  by  heavy  calls.  Stock  Exchange 
reform,  however,  must  include  some  arrangements  of 
this  kind,  and  perhaps  it  is  well  to  take  only  one  step 
at  a  time,  but,  as  the  subjoined  letter  from  another  mem- 
ber of  the  House  shows,  there  are  many  grievances  and 
defects  in  the  present  administration  of  this  quasi- 
private  and  wholly  irresponsible  organisation  that  Mr. 
Pain's  proposal  would  not  even  open  the  way  for  the 
redress  of.  What  the  members  do  to  or  arrange 
with  their  landlord  is  one  thing,  and  the  steps  they 
take  to  protect  the  public  and  themselves  quite  another. 
But  certainly  the  proposals  in  the  subjoined  note  are 
modest  enough,  and  should  not  be  out  of  reach. 

[To  the  Editor.] 

Sir, — In  your  issue  of  the  gth  inst.  you  publish  a  very  able 
letter  in  defence  of  the  Stock  Exchange,  evidently  written  by  one 
having  the  weight  of  long  experience.  As  another  and  a  humble 
member  of  the  House  it  seems  to  me,  however,  a  pity  that  the 
non-possumus  policy  should  be  so  urgently  supported  as  it  is  in 
that  letter. 

It  is,  of  course,  utterly  impossible  for  the  Stock  Exchange 
Committee  to  take  up  the  position  of  financial  guardian  to  the 
public  in  general,  but  they  are  able  to  make  fairly  stringent 
regulations  with  reference  to  the  terms  on  which  quotations  are 
granted,  and  it  should  not  be  a  matter  of  much  difficultyjto  insist 
that  every  prospectus  issued  should  contain  some  definite  under- 
taking that  certificates  will  be  issued  within  a  reasonable  period, 
say,  six  weeks.  The  long  delays  which  have  occurred  in  various 
now  famous  (or  infamous)  issues  have  been  brought  about  by  the 
power  left  in  the  hands  of  the  directors  of  retaining,  or  refusing  to 
issue,  certificates,  thereby  preventing  those  who  have  sold  their 
shares  from  making  delivery. 

Some  such  rule  as  this  should  have  a  preventative  effect  on  those 
unrighteous  rigs  which  are  created,  as  your  correspondent  very 
truly  says,  not  by  the  Stock  Exchange,  but  by  manipulators  outside 
it.  If  it  were  clearly  understood  that  a  company  seeking  money 
from  the  public  would  be  compelled  to  put  its  affairs  in  order 
within  a  short  period,  the  public  would  then  be  well  aware  that, 
if  they  dealt  in  the  shares  and  a  special  settlement  was  not  granted 
owing  to  failure  to  comply  with  the  rules,  they  could  have  no  cause 
of  complaint. 

With  regard  to  companies  brought  out  with  no  prospectus  at  all, 
some  effort  should  be  made  by  the  Committee  to  make  such  regula- 
tions as  would  prevent  their  members  from  introducing  such  things 
into  the  market.  Some  of  these  schemes  may  be  perfectly  honest, 
but,  if  they  are  so,  surely  at  least  a  prospectus  may  be  required 
as  evidence  of  their  bona  fides,  and  as  some  check  upon  meditated 
fraud. 

As  the  matter  of  special  settlements  stands  at  present,  in  the  case 
of  the  London  and  Globe  the  Stock  Exchange  is  to  a  large  extent 
the  real  victim.  Some  of  the  outside  public  may  lose,  or  may  not 
receive,  fictitious  profits  they  had  apparently  secured  on  their 
applications,  but  that  is  their  own  individual  fault,  as  they  have 
chosen  to  follow  this  will-o'-the-wisp.  The  market  is  the  real 
sufferer,  and,  I  venture  to  think,  ought  to  have  the  means  to  protect 
itself. 

With  regard  to  the  second  point  raised  by  your  correspondent,  I 
quite  agree  that  the  Committee  is  in  no  way  subservient  to  the 


managers,  but  there  is  one  thing  which  seems  to  require  some- 
alteration.  At  present  all  the  money  from  our  subscriptions  is 
handed  over  to  thelmanagers,  and  the  Committee  is  practically  a 
body  without  means.  It  would  certainly  seem  fairer  if  a  small  per- 
centage of  each  individual's  subscription  were  handed  to  the 
Committee  to  form  a  fund  by  which  it  could,  if  necessary,  take  up 
various  questions  that  arise  from  time  to  time  in  the  law  courts  or 
elsewhere.  Some  such  income  as  this  would  considerably 
strengthen  their  position,  and  enable  them  to  take  prompt  and 
active  steps  on  behalf  of  the  general  body  of  members  now,  in  my 
opinion,  more  sinned  against  than  sinning. — I  am,  yours,  &c, 

Another  Member  of  the  House. 


Poor-Law  Expenditure. 

A  friend  of  ours,  who  knows  what  he  is  talking 
about,  has  more  than  once  asserted  in  our  hearing  that 
he  would  undertake  to  keep  all  the  paupers  in  a  certain 
Lincolnshire  Union  known  to  us  the  whole  year  round 
at  the  Hotel  Metropole,  Brighton,  for  the  money  the 
Union  costs,  and  realise  a  handsome  profit.  This 
smacks  of  sarcasm,  but  we  fear  it  is  true,  and  one  has 
only  to  look  at  the  figures  set  forth  in  the  annual  reports 
of  the  Local  Government  Board  to  see  that  the  system 
of  indoor  relief,  so  strenuously  advocated  and  so  dog- 
gedly maintained  throughout  the  greater  part  of 
England  and  Wales,  is  the  most  profitable  conceivable 
to  officials,  but  not  in  any  sense  good  for  the  poor,  or 
cheap  for  the  ratepayer.  There  is  a  steady  decline 
in  pauperism  compared  with  even  recent  years,  but  the 
diminished  number  in  receipt  of  relief  by  no  means 
implies  diminution  in  the  cost  of  maintenance.  Going 
no  further  back  than  1866,  we  find  a  decrease  of 
I3'53  Per  cent,  in  the  number  of  human  beings  in 
receipt  of  parish  relief  in  England  and  Wales,  and  an 
increase  of  almost  170  per  cent,  in  the  salaries,  &c, 
paid  to  those  who  administer  this  relief.  In  1866 
the  paupers  amounted  to  43"3  per  thousand  of  the 
population,  and  in  1900  to  only  25  per  thousand.  Yet 
the  actual  cost  of  in-maintenance  had  risen  from 
;£  1, 1 89, 000  in  1866  to  ,£2,462,000  in  1899 — the  figures 
for  1900  are  not  yet  available.  And  salaries  which  were 
only  .£731,000  in  1866,  including  superannuation  allow- 
ance, were  £"1,972,000  in  1899.  Put  the  figures  in  another 
way.  Maintenance  in  and  out,  including  the  main- 
tenance of  lunatic  asylums,  took  ,£4,942,000  in  1866,  and 
about  ^1,000,000  more  in  1899,  but  the  total  expendi- 
ture, including  interest  and  sinking  funds,  on  loans, 
salaries  and  rations  to  officers,  and  all  other  expenses, 
rose  from  £"6,439,000  in  1866  to  £"11,287,000  in  1899. 
That  is  to  say,  while  maintenance  alone,  including 
lunatics,  went  up  little  more  than  £"1,000,000,  the  total 
cost  of  England's  pauperism  advanced  nearly  £5,000,000. 
Here,  surely,  there  is  a  field  for  the  reformer,  and  even 
for  the  Chancellor  of  the  Exchequer.  Without  any 
question  whatever  of  old-age  pensions,  were  it  possible 
to  change  our  system  of  handling  paupers  so  as  to 
relieve  the  ratepayer  of  the  burden  of  maintaining  a 
swarm  of  rate  consumers  in  the  shape  of  workhouse 
officials  who  live  free  on  the  best  of  the  land,  some 
millions  could  be  released,  a  part  of  which  a  generous 
nation  might  even  grant  by  way  of  outdoor  relief  to 
distressed  landowners.  We  do  not  suppose  anything 
will  be  done,  but  the  figures  are  worth  attention,  if  any- 
body cares,  pointing  as  they  do  to  the  time  when  the 
nation  will  become  its  own  landowner  by  the  simple 
process  of  extinguishing  rent  in  taxation. 

Russian  Borrowings. 

In  the  valuable,  carefully  written,  and  most  instruc- 
tive articles  on  French  deposit  banks  now  being  contri- 
buted to  the  Financial  Time's  by  its  Paris  correspondent, 
we  find  some  interesting  items  on  this  subject  that 
deserve  reproduction.  Again  and  again  we  have  been 
told  that  Russia  required  a  new  loan.  The  rumour  has 
been  persistent  and  circumstantial,  but  on  each  occasion 
it  has  been  flatly  contradicted  by  Mr.  Witte,  the 
Imperial  Minister  of  Finance.  It  is  now  said, 
according  to  the  writer  of  these  articles,  that 
the  Credit  Lyonnais,  which  is  banker,  stock 
jobber,  company  promoter  and  loanmonger  all 
in  one,  has  a  loan  of  100,000,000  roubles,  or 
say  ;£i  0,666,000,  in  bonds  issued  by  the  Russian  Nobles' 
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Mortgage  Bank  to  place  with  its  clients  ;  and  it  seems 
this  is  only  one  of  a  series  of  such.  A  search  through 
the  figures  of  the  official  organ  of  the  Paris  Agents  de 
Change  shows  that  in  (898-99  the  Credit  Lyonnais  sold 
£7,600,000  of  the  first  issue  of  3J  per  cent,  certificates 
of  this  bank,  and  no  less  than  £5,320,000  of  the  second 
issue.  Last  year  also  the  customers  of  this  huge- 
bank,  whose  capita'  paid  up  is  £10,000,000,  and 
whose  liabilities  on  deposits  amount  to  £41,320,000, 
bought  £5,960,000  of  these  same  certificates  or 
mortgage  bonds ;  so  that  in  the  short  space  of 
three  years  nearly  £19,000,000  of  French  money, 
or  money  mostly  French,  has  been  poured  into 
Russia  to  sustain  its  credit,  or  the  credit  of  its  money- 
lending  institutions,  through  this  agency.  We  thus  get 
some  inkling  of  the  ways  in  which  Russian  public  credit 
is  nourished,  and  the  information  will  be  useful  to  note. 
Should  another  £10,000,000  added  be  sold  this  year, 
the  total  of  the  refreshers  of  foreign  money  poured  into 
Russia  on  these  bonds,  whose  security  does  not  seem 
to  us  to  be  first-class,  will  in  four  years  have  amounted 
to  nearly  £30,000,000.  The  business  has  at  first  blush 
an  unpleasant  savour  about  it. 

Matahei.e  Gold  Reefs  Case. 

The  first  important  decision  arising  out  of  the  new 
Companies  Act  has  just  been  given  by  Mr.  Justice 
Farwell  in  this  case,  but  we  are  not  sure  that  it  places 
the  point  at  issue  beyond  further  dispute.  We  have 
recently  referred  to  the  facts  of  the  case  on  one  or  two 
occasions,  but  we  may  briefly  recall  them.  Early  in 
February,  the  directors  of  the  company,  for  some  as 
yet  unexplained  reason,  decided  to  offer  the  share- 
holders £80,000  of  the  unissued  capital,  in  the  propor- 
tion of  one  new  share  for  every  live  held  at  a  premium 
of  £2  10s.  per  share.  Prior  to  this,  the  directors  had 
entered  into  an  agreement  with  certain  .persons  to 
underwrite  the  issue  to  the  extent  of  60,000  shares, 
and,  as  consideration,  had  given  them  an  option  on 
15000  shares  up  to  the  end  of  June  at  a  similar 
premium.  The  first  the  shareholders  heard  of  this 
magnanimous  arrangement  was  in  the  circular  in- 
viting subscriptions  to  the  new  issue,  and  they  imme- 
diately raised  such  strenuous  protests,  that,  as  we  were 
able  to  announce  last  week,  the  underwriters  had  agreed 
to  raise  the  option  price  to  £3  15s.  premium. 

We  are  not  concerned,  however,  with  the  morality  of 
the  transaction  at  present,  as  that  is  a  side  issue  which 
has  nothing  to  do  with  the  interpretation  of  the 
Companies  Act.  The  matter  came  before  the  Court  on 
a  motion  by  a  shareholder  for  an  injunction  to  restrain 
the  company  from  carrying  out  the  underwriting  agree- 
ment on  the  ground  that  it  contravened  section  8  of  the 
new  Act.     This  section  reads  as  follows  :— 

1.  I'pon  any  offer  of  shares  to  the  public  fcr  subscription  it  shal' 
be  lawful  for  a  company  to  pay  a  commission  to  any  person  in  con 
sideration  of  his  subscribing,  or  agreeing  to  subscribe,  whether 
absolutely  or  conditionally,  for  any  shares  in  the  company  or  pro- 
curing or  agreeing  to  procure  subscriptions,  whether  absolute  or 
conditional,  for  any  shares  in  the  company  if  the  payment  of  the 
commission  and  the  amount  or  rate  per  cent,  of  the  commission 
paid  or  agreed  to  be  paid  are  respectively  authorised  by  the  articles 
of  association  and  disclosed  in  the  prospectus,  and  the  commission 
paid  or  agreed  to  be  paid  does  not  exceed  the  amount  or  rate  so 
authorised. 

2.  Save  as  aforesaid,  no  company  shall  apply  any  of  its  shares 
or  capital  money,  either  directly  or  indirectly  in  payment  of  any 
commission,  discount  or  allowance  to  any  person  in  consideration 
of  his  subscribing,  or  agreeing  to  subscribe,  whether  absolutely  or 
conditionally,  for  any  shares  of  the  company,  or  procuring  Of 
agreeing  to  procure  subscriptions,  whether  absolute  or  conditional, 
for  any  shares  of  the  company,  whether  the  shares  or  money  be  so 
applied,  by  being  added  to  the  purchase  money  of  any  property 
acquired  by  the  company,  or  to  the  contract  price  of  any  work  to 
be  executed  for  the  company,  or  the  money  be  paid  out  of  the 
nominal  purchase  money  or  contract  price,  or  otherwise. 

.;.  Hut  nothing  in  this  section  shall  affect  the  power  of  any 
company  to  pay  such  brokerage  as  it  has  heretofore  been  lawful 
for  a  company  to  pay. 

So  far  it  is  all  plain  sailing,  although  to  the  lav  mind 
the  section  quoted  appears  at  first  sight  to  be  a  jumble 
of  inconsistencies.  It  is  possible,  however,  to  evolve 
one  or  two  clear  principles  from  the  muddle,  and  we 
shall  endeavour  to  set  them  out  in  logical  sequence  and 


compare  them  with    Mr.  Justice  Farwell's  judgment. 
Sub-section  1  provides  that  upon  any  offer  of  shares  to 
the  publu  it  shall  be  lawful  for  a  company  to  pay  under- 
writing commission  if  the  amount  of  such  commission 
is  authorised  by  the  articles  of  association  and  disclosed 
in   the    prospectus.      Sub-section    2    makes    it    illegal 
for    a    company     to     apply    any    of    its     shares    or 
capital     money      in     payment     of      any      commission 
"  save  as  aforesaid,"  that  is  to   say,  unless  the  issue  is  a 
public  one  and   the   other  conditions  have  been  com- 
plied with.     It  was  contended  on  behalf  of  the  plaintiff 
that  Sub-section  1.  applied  in  this  case,  presumably  for 
the  purpose  of  getting  the  arrangement  voided  because 
the   amount   of   commission   was   not   specified  in  the 
articles  of  association.     His  Lordship,  however,  brushed 
this  plea  aside,  and    held  that   the   directors'  circular 
was  not  an  offer  of  shares  to  the  public,  so  that  this 
stipulation  did  not  apply.     But  as  it  was  not  a  public 
issue,  Sub-section  2  came  into  play,  and  the  company, 
therefore,  could  not  apply  its  shares  in  payment  of  com- 
mission in  the  manner  proposed.    The  injunction  was  ac- 
cordingly granted,  and  we  are  delighted  to  find  that  the 
law  has  been  able  to  upset  such  a  flagrant  arrangement  as 
thedirectorsof  this  concern  entered  into.  But  it  is  amusing 
to  see  the  consternation  this  decision  has  caused  among 
people  who  fill  their  pwn  and  their  friends'  pockets  by 
such  devices.     In  reality,  however,  it  need  make  little 
difference  to  the  hatching  of  their  schemes.     If  an  issue 
is  offered  to  the  public  (the  shareholders   and  a  few 
brokers  in  the  swim),  such  an  option  as  the  one  now 
upset    would    be    perfectly    legitimate,    provided    the 
articles  of  association  were  properly  tinkered  in  advance 
and  the  terms  stated  in  the  circular  as  in  this  case.     If, 
on  the  other  hand,  the  issue  is  offered  to  shareholders 
only,  underwriting  terms  need  not  be  disclosed  at  all, 
and  as  the  commission  must  be   paid  in  cash  out  of 
profits  or  premiums  received,  it  will  be  a  better  bargain 
than  ever  to  the  underwriters.     In  the  Matabele  case, 
for  instance,  it  would  have  been  a  trifle  of  £30,000  or 
so  without  the   worry   and   anxiety   of  supporting  the 
market  till  the  shares  could  be  unloaded. 

Harrod's  Stores. 
It  is  impossible  to  properly  compare  the  report  of 
this  concern  with  the  one  preceding,  as  a  year  ago  the 
period  dealt  with  extended  over  thirteen  months.  In 
the  twelve  months  ended  January  31  last  the  gross 
profit  was  returned  as  £258,667,  and  after  deducting 
working  expenses,  interest,  and  depreciation,  the  net 
profit  was  £87,012.  This  allowed  of  the  distribution  of 
dividends  equal  to  18  per  cent,  for  the  year  on  the 
Ordinary  shares,  the  handing  over  of  £27,365  to  the 
holders  of  Founders'  shares,  and  the  transfer  of  j£6,oSi 
to  the  reserve.  The  sum  then  carried  forward  to  the 
credit  of  the  Ordinary  shares  will  be  £5,678.  A  year 
ago  the  dividend  announced  was  19J  per  cent,  for  the 
thirteen  months,  or  practically  the  same  as  that  now 
declared.  Profits  thus  appear  to  have  been  well  main- 
tained, but  there  does  not  seem  to  have  been  any 
improvement  in  the  management  of  the  finances, 
and  this  company,  which  claims  to  have  assets  uvrth 
£1,077,001  devoted  merely  £8,616  towards  depreciation, 
repairs,  renewals,  provision  for  bad  debts,  and 
leasehold  sinking  fund.  The  persistence  in  this  policy 
is  steadily  drying  up  the  liquid  resources  of  the  concern, 
and  such  a  state  of  things  cannot  be  healthful  for  a 
business  which  is  expected  to  earn  large  profits.  To 
better  explain  the  meaning  of  this  remark,  we  give- 
below  a  comparison  of  the  principal  assets  in  the  last 
balance-sheet  with  that  issued  two  years  ago  : — 


Propei'ty,  lease-,  and  goodwill   ... 
Buildings,  improvements,  and  leases 

Freehold  properties  

Sundry  leasehold  properties 

Plant  and  fixtures 

Sundry  debtors      

Stocks  on  hand       

Cash 


Dec  31, 

is«i 

00,000 

113  761 

75-.^ 

20it,I2I 

6&5U 


J»n.  51, 
1901. 

00,000 

5<V>4t> 
&& 

i-".-rr 
73,090 


In  the  period  covered  by  this  comparison  there  has 
been  no  alteration  in  the  capital  of  the  company,  and 
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very  little  change  in  the  sum  total  of  the  assets.  The 
movements  shown  above  may  seem  moderate,  but  we 
should  imagine  are  of  a  permanent  character,  so  that 
the  directors  find  themselves  each  year  with  the 
fixed  assets  of  the  concern  valued  at  higher  figures 
than  before.  This  must  mean  that  the  strain  thrown 
upon  the  working  staff  grows  yearly  greater.  The 
floating  stock,  in  fact,  has  to  be  turned  over  more 
frequently  if  the  rate  of  profit  required  to  be  earned 
upon  the  total  assets  is  to  be  obtained.  The  top  must 
be  whipped  more  violently  until  the  process  may  easily 
become  one  bringing  intolerable  pressure  upon  every- 
body concerned.  And  was  not  last  year's  profit  swollen 
out  by  that  fine  piece  of  business,  the  rigging  out  of 
"  Lord  Mayor  Newton's  Own,"  otherwise  the 
11  C.I.V.s  "  ?  ' 

Aistralian  Pastoral  Company,  Limited. 

The   most   interesting   sentence   in    the    report   and 
balance-sheet  of  this  company  for  the  year  ending  30th 
June,  1900,  is  the  following  from  the  "certificate  oi  the 
auditors,  Messrs.  John  G.  Griffiths  and  George  Cloutte. 
They   say:    "We    have    further  to    report     that    the 
properties    originally    purchased    and    since    acquired 
continue  to  be  held  up  at  cost — no  depreciation  having 
yet  been  provided  for,  which,  in'  our  judgment,  must 
have  taken  place."     We   thoroughly   agree  with  these 
straightforward   auditors.      This   report   is  the  twelfth 
issued   by   the   company,   and   its   freehold  and  lease- 
hold estates,  with  stock  thereon,  figure  at  .£1,050,000, 
less     £90,889     written     off    for     stock     not     yet     re- 
placed,    and      £14,455,     representing     the      amount 
received    for    improvements     and     sale    of    land,    so 
that  the  net  value  is  £944,656   of  what  we  take  to  be 
the  original  properties  of  the  company.     Then,  estates 
since  purchased  stand  for  £249,154  after  writing  off 
£17,075  set  against  plant  transferred  and   cattle   sold 
(proceeds  spent  in  improvements).     Additional  improve- 
ments are  set  down  at  £107,388,  and  stud,  flock  and 
stores  at  £24,952,  so  that  altogether  the  company's  pro- 
perties figure  in  the  balance-sheet  at  £1,326,152,  and 
on  this  amount  of  capital  the  net  earnings  last  year  were 
only  £21,590,  or  about   ii  per  cent.     No  wonder  that 
the  payment  of  £16,500  in  preference  dividend  for  six 
months  on  January   1  last    left  the   company   without 
means  to  give  anything  to  the  ordinary  shareholders. 
After  that  had  been  distributed  £5,090  was  left,  of  which 
the  directors  placed  £4,100,  together  with  £17,500  taken 
from  the  reserve,  against  losses  of  stock  caused  by  the 
continued   dry  season.     A    balance   of   £290   then    re- 
mained to  be  carried  forward,  against  £2,005    brought 
in.     If  the  future.prosperity  of   the  company  had  been 
regarded    by   the   board  no  preference  dividend  at   all 
would   have   been   distributed,  the   more   so  as  in  this 
report  the   directors   state  that  the  company's  stations 
are  still  suffering  from  drought  of  an  unusually  long  and 
severe  character,  drought  that  "  is  causing  further  losses 
besides  preventing  the  natural  increase  of  the  flocks   in 
the  affected  districts."     It   is   miserable   finance  to  pay 
away  money  in  dividends  when  the   position  of  a  com- 
pany   is   obviously  straightened  to  a   very   dangerous 
extent.  And  where  did  the  dividend  money  come  from  ? 
At  the  date  of  the   balance-sheet  the   cash   in    London 
was  only  £2,387,  and    the  stock   of   wool  unsold  only 
amounted  to  £30,370,  while  debtors  and  interest  accrued 
stood  for   only  £2,773.       Against   these   items — aggre- 
gating  little   more   than  £34,000 — the   company   owed 
nearly  £28,000,  including  a  temporary  loan   of  £2,000, 
but  altogether  exclusive  of  its  loans  of  £300,000  secured 
by  mortgages.     We  regard  the  financial  position  as  in  a 
high  degree  precarious,  and  look  for   acute   affliction  in 
the  near  future. 

Lord  Avebury  at  the  Statistical  Society. 

Only  a  summary  of  his  Lordship's  presidential 
address  to  this  body  has  so  far  reached  us,  but  from 
that  we  judge  it  to  have  been  an  unusually  interesting 
and  thoughtful  essay.  We  cannot  understand,  how- 
ever, what  induced  him  to  raise  a  comparison  between 
the  railway  mileage  per  head  of  the  people  in  India  and 


in  the  United  States.  The  policy  adopted  by  the  Indian 
Government,  he  declared,  a  policy  of  guaranteeing  the 
capital  sunk  in  railways,  has  not  produced  a  very  great 
system  of  railways.  There  is  one  mile  of  railway  for 
11,170  persons  in  the  peninsula,  whilst  in  the 
United  States,  where  railways  are  provided  by 
private  enterprise,  there  is  a  mile  of  railway 
for  every  304  persons  ;  and  even  in  Argentina, 
a  less  go-ahead  country,  there  is  a  mile  of  railroad  for 
every  474  persons.  What  practical  inference  can  any 
reasonable  person  draw  from  figures  of  that  kind  ?  Is 
there  any  possible  comparison  between  the  condition 
and  wants  of  the  people  of  India  and  those  of  either  the 
United  States  of  North  America  or  the  Argentine 
Federation  ?  Railways  have  not  extended  further  in 
India  because  those  already  existing  are  proving  to  be 
such  an  intolerable  burden  upon  the  present  productive- 
capacity  of  the  country,  that  they  help  materially  to  sink 
its  people  in  hopeless  poverty.  The  curse  of  India  has 
been  too  much  railway  building  and  far  too  little 
endeavour  to  develop  the  soil  and  to  educate  the  country 
in  the  best  methods  of  bringing  out  the  riches  of  this 
soil.  We  are  surprised  to  find  a  man  of  Lord  Avebury's 
tact  and  experience  trotting  out  a  statistical  comparison 
of  this  ridiculous  kind.  "  Per  head  "  statistics  in  such  a 
relation  are  worthless.  He  seems,  however,  to  have 
dealt  very  sensibly  with  the  growth  of  expenditure 
amongst  civilised  nations,  and  we  cordially  endorse  his 
concluding  wish  that  the  statesmen  of  those  countries 
cursed  with  an  excess  of  militarism  could  be  induced  to 
abandon  the  present  policy  of  rival  armaments.  Were 
European  statesmen  to  agree  upon  that,  they  would 
indeed  earn  the  gratitude  of  the  civilised  world. 

Spratts  Patent,  Limited. 

Extraordinary  prosperity  has  attended  the  working 
of  this  concern  during  the  past  twelve  months,  and 
although  no  mention  is  made  of  the  fact,  we  suppose  the 
greater  part  of  the  increased  income  has  arisen  from 
war  contracts.  The  directors'  explanation  is  the  more 
economical  working  due  to  additional  buildings,  the 
much  greater  demand  for  home  and  imported  produce 
in  the  grain  and  seed  department,  and  the  increased 
production  of  appliances.  So  enormous  has  been  the 
advance  in  profits  that  a  comparison  of  the  figures  with 
those  of  the  previous  year  should  prove  interesting  : — 


Net  income        

Directors'  fees 

Pref.  share  issue  expenses 
Debenture  interest 
Preference  dividend    ... 
Reserve  against  debtors 


Brought  forward 

Ord.  div.  and  bonus  (21  p.c.) 
Written  off  premises,  &c. 
Special  reserve 
Carried  forward 

From  these  figures  it  will  be  seen  that  while  allowing 
the  shareholders  to  have  a  fair  share  in  the  greater 
prosperity  the  directors  do  no  lose  sight  of  the  fact  that 
the  past  year  was  of  an  exceptional  character.  With 
such  huge  profits  it  was  only  to  be  expected  that  greater 
accommodation  for  the  business  would  be  necessary, 
and  £40,198  has  been  expended  during  the 
period  under  review  in  additions  to  premises, 
plant,  &c.  A  further  considerable  extension  of 
buildings  on  the  company's  freehold  property 
at  Poplar  is  in  progress  and  expected  to  be  completed 
during  the  current  year.  This  may  involve  an  outlay 
of  .£50,000,  and  as  the  board  do  not  contemplate  as 
probable  any  very  large  expenditure  on  capital  account 
during  the  current  year,  there  is  no  doubt  that  the  special 
reserve  will  be  utilised  for  these  extensions.  The  policy, 
so  far  as  this  undertaking  is  concerned,  would  appear  to 
be  a  sound  one,  as  the  present  condition  of  affairs 
cannot  be  expected  to  last,  and  an  increased  capital 
might  become  burdensome  when  abnormal   profits   are 
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1,683 

2,000 
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307,556 

39,515 
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4,244 
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not  available.  Notwithstanding  the  great  advance  in 
the  volume  of  trade,  stocks  are  only  £  1^,083  higher,  at 
.£"88,248,  but  the  total  is  pretty  substantial.  Trade  and 
other  debtors.  ^85,456,  are  £7,76$  down,  and  on  the 
other  side  sundry  creditors,  .£50,457,  show  an  advance 
"f^'577-  Trade  balances  are,  therefore,  slightly  less 
favourable,  but  cash,  ^41,820,  is  X  16,98]  up,  and  the 
mpanv  has  War  Loan  Stock  for  £ip,ooo  which  it  did 
not  have  last  year.  The  holding  of  Spratt's  Patent 
(America)  debentures,  which  at  the  end  of  1889  stood 
at  .£13,000,  has  been  increased  to  ,£21,400,  as  the 
American  company  required  funds  for  its  new  freehold 
factory.     The  interest  on  these  debentures  is  duly  paid. 

Sugar  Industry  in  the  United  Sta 
According  to  a  report  by  Mr.  Consul  Wyndham 
which  has  just  been  issued  by  the  Foreign  Office,  the 
beet  sugar  industry  in  the  United  States  is  rapidly 
increasing,  and  bids  fair  to  become  a  most  important 
one  for  the  country.  There  are  now  four  factories  in 
the  State  of  Illinois,  three  in  Nebraska  and  three  in 
Colorado,  but  Mr,  Wyndham's  remarks  are  chiefly  con- 
fined to  the  latter.  One  new  factory  which  is  to  be 
ready  for  the  coming  season  has  been  built  at  Rocky 
Ford  with  a  capacity  of  1,000  tons  of  beet  per  day,  and 
the  farmers  in  the  vicinity  have  entered  into  contracts 
to  grow  8,000  acres  of  beet  per  annum  for  live  years 
in  order  to  supply  it.  An  interesting  description  is  given 
of  the  method  in  which  the  business  of  buying  these 
beets  is  carried  on.  The  sugar  company  contracts  to  pay 
at  the  loading  station  nearest  the  ranch  16s.  <Sd.  per 
ton  for  all  beets  testing  15  per  cent.,  and  is.  3d.  per  ton 
in  addition  for  each  r  per  cent,  over  and  .above.  It 
was  at  first  arranged  that  for  beets  running  below  15 
percent,  is.  5CI.  was  to  be  deducted  for  each  1  per  cent, 
down  to  12  per  cent.,  the  minimum,  but  so  small  was 
the  quantity  received,  that  now  (6s.  8d.  has  been  tixed 
as  the  lowest  price,  with  the  additional  is.  3d.  for  each 
1.  per  cent,  above  15  per  cent.,  as  before.  The  sugar 
company  employs  experts  tor  every  district,  who  stay 
with  the  farmers  during  the  entire  season  and  advise 
them,  free  of  all  cost,  as  to  the  proper  methods  of 
taking  care  of  the  land  and  growing  beets,  &C,  In 
Colorado,  where  the  most  rapid  strides  have  been  made, 
the  Arkansas  Valley  seems  to  be  an  ideal  beet  producer, 
as  the  climate  is  good,  water  is  plentiful,  and  fuel  and 
lime  are  both  cheap.  The  lowest  percentage  obtained 
there  has  been  14  per  cent.,  and  the  maximum  about 
23  per  cent.,  with  a  co-efficient  of  purity  ranging  from 
80  to  95  per  cent.  Careful  estimates  of  cost,  running 
expenses,  returns  and  profits  of  beet  sugar  factories  are 
attached  to  the  report,  showing  results  to   be   obtained 


from  factories  of  a   daily  capacity  of  300, 
1,000  tons. 
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Walkers,  Parker,  &  Co.,  Limited. 

The  affairs  of  this  company  sadly  require  looking  into. 
Ever  since  1891  neither  the  ordinary  nor  preference 
shares  have  received  a  dividend,  which  means  that 
{.'295,000  of  capital  goes  without  return.  A  good  deal 
of  capital  docs  receive  interest,  for  there  is  (."334,600  of 
debentures  and  ^65, 083  of  other  loans,  and  no  doubt 
this  heavy  indebtedness  accounts  for  the  weakness  of 
the  concern.  Naturally  the  directors  have  other  reasons 
to  assign  for  the  exceptionally  poor  showing  of  last 
year.  A  disastrous  lire  is  stated  to  have  occurred 
at  the  Newcastle  works — in  1899,  a  lire  occurred 
at  the  Chester  works — and  additional  alterations 
had  to  be  made  to  the  white  lead  plant  in 
consequence  of  the  special  rules  laid  down  by  the  Home 
Office.  Then  the  strike  of  lightermen  on  the  Thames 
affected  the  operations  of  the  Lambeth  branch,  and 
finally  the  closing  months  of  the  year  marked  a  great 
falling-off  in  trade,  resulting  in  an  accumulation  of 
stocks  and  a  fall  of  £1  per  ton  in  the  market  price. 
These  many  grievances  ought  to  prepare  the  share- 
holders' minds  tor  a  bad  statement  ;  and  they  will  not 
be  disappointed  in  this  respect,  for  after  meeting  work- 
ing expenses  and  debenture  interest,  the  net  profit  for 
the  year  was  {,'2,348.  which  allowed   of  no  dividend  on 


either  the  ordinary  or  preference  shares.  In  drafting 
the  prospectus  of  this  concern  we  wonder  how  much 
allowance  was  made  for  the  unpleasant  contingencies 
attendant  on  the  business  ''. 

City  of  London  Electric  Lighting  Company. 

The  announcement  tnat  this  company  will  pay  no 
dividend  for  the  past  year  is  a  fitting  end  to  the  eta 
mismanagement  by  the  board.  For  1899  the  company 
was  able  to  squcc/.e  out  a  distribution  of  4  per  cent,  by 
peculiar  methods  of  finance,  but  even  these  aids  h 
not  been  able  to  support  the  company  this  year,  and  the 
distribution  is  therefore  passed.  Meantime,  we  believe, 
the  company  charges  the  highest  for  energy  of  any 
company  in  London,  and  its  supply  is  notoriously  bad. 
In  face  of  these  facts  we  think  the  shareholders 
would  do  wisely  to  take  stock  of  their  position,  and 
demand  that  some  reorganisation  in  the  board  and 
management  be  effected.  In  another  year  the  competi- 
tion of  the  subsidiary  undertaking  of  the  Charing  Cr 
and  Strand  Company  will  become  an  important  factor. 
and  then  the  public  who  have  been  so  long  martyrised 
by  the  vagal  ies  of  the  City  of  London  Flectric  Company 
will  be  able  to  choose  their  own  supplier  of  the  electric 
light.  The  bitter  remembrance  of  the  past  is  bound 
have  its  influence,  and  if  the  clanger  is  to  be  grappled 
within  any  effective  manner,  shareholders  of  the  City 
of  London  Company  will  have  to  act  energetically  and 
at  once. 

The  American  Steel  Combine, 

The  announcement  of  the  consummation  of  the  huge 
Morgan- Carnegie    Steel    Combine    was,    as    generally 

anticipated,  made  this  week.  The  concern  will  be 
known  as  the  United  States  Steel  Corporation,  and  has 
been  registered  in  the  State  of  \ew  Jersey  with  the 
purely  nominal  capital  of  $3,000,  divided  into  thirty 
shares  of  %  too  each.  The  actual  capitalisation  of  the 
undertaking  is,  however,  .•?  1,100,000,000,  and  the  com- 
bined annual  earnings  of  the  concerns  involved  is 
given  as  over  $100,000,000.  These  are  eight  in  number, 
viz.,  the  Carnegie  Company,  the  Federal  Steel  Company, 
the  National  Tube  Company,  the  American  Steel  and 
Wire  Company,  the  American  Tin  Plate  Company,  the 
National  Steel  Company,  the  American  Steel  Hoop 
Company,  and  the  American  Sheet  Steel  Company. 


Critical   Index  to  New   Investments. 

GEDULD  PROPRIETARY  MINKS.  LIMITED. 

This  Rand  mining  company  has  decided  to  issue  54,166  shares  of 
£1  each,  part  of  the  75,000  held  in  reserve,  in  order  to  provide 
further  working  capital  and  the  new  shares  are  offered  to  the 
shareholders  for  subscription  at  the  price  of  £'4  5s.  per  share  in  the 
proportion  of  one  new  share  for  each  six  held.  The  issue  has  been 
guaranteed  at  the  price  fixed,  in  consideration  of  the  right  to  take 
up  the  remainder  of  the  75,000  shares  at  fy  10s.  within  a  year  from 
March  15  next.  Applications  must  reach  the  London  secretary  of 
the  company  not  later  than  March  15  from  shareholders  in  the 
I'nited  Kingdom,  or  a  day  later  from  Continental  sharehokk 
that  they  are  given  plenty  of  time  to  consider  whether  it  is  worth 
while  securing  the  bonus  of  about  is.  Sd.  per  share  on  the  present 
market  value.  The  present  condition  of  affairs  in  the  Transvaal  is 
certainly  not  such  as  to  encourage  any  but  the  most  haplessly 
optimistic  of  gamblers  to  speculate  in  such  counters  as  this  company 
oilers. 

MAZAWATTEE  TEA  COMPANY,  LIMITED. 

In  the  report  for  last  year  this  o  >mpany  announced  that  it  wis  aNm 
to  issue  £100,000  new  capital  to  provide  tor  oull.ivs  upon  new  build- 
ing, \c,  bat  ibis  sum  has  now  been  increased  to  £130,000  nominal 
by  the  offer  of  26,0005  r<-'r  cent,  cumulative  preference  share- 
each,  at  a  premium  01  5*.  per  share.  Of  these  shares.  6,000  repre- 
sent tin-  balance  of  capital  created  in  1890.  and  the  other  20,000  the 
recent  addition  made  to  the  capital.  Profits  have  stcadilv  risen 
voir  by  yc.ir,  the  increase  in  each  of  the  last  three  having  been 
from  about  £3,700  to  £5.800,  and  the  dividends  on  the  ordinary 
shares  since  1896  have  been  8  per  cent  per  annum  with  a  bonus 
of  1  per  cent,  in  1899  and  1000.  The  amount  required  to  pay  t be 
dividend  on  the  whole  of  the  preference  shares  is  £20,000  or  lc-s 
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than  half  the  total  profits  even  in  the  lowest  of  the  years  sincejthe 
incorporation  of  the  company,  and  as  the  yield  at  the  price  of  issue 
is  £4  15s.  3d.  per  cent.,  there  is  not  much  fear  of  applications 
being  lacking. 

MILLWALL  DOCK  EQUIPMENT  COMPANY,  LIMITED, 
Capital  £100,000  in  £10  shares  and  £125,000  4i  per  cent,  first 
■mortgage  debenture  stock.  The  company  has  been  formed  by  some 
«f  the  principal  shareholders  in  the  Millwall  Dock  Company,  as  a 
means  of  supplying  thocapital  necessary  for  developing  the  business 
of  the  docks,  particularly  in  the  grain  and  timber  trades.  It  i» 
proposed  to  lease  for  99  years  certain  lands  at  the  clocks  from  the 
company  and  to  erect  and  equip  a  granary  at  a  cost  of 
about  £120,000,  and  to  construct  a  timber  wharf  and  yard 
with  all  requisites,  for  the  conveyance  of  timber  from  the  quays, 
at  a  cost  of  £44,000,  and  to  procure  and  let  on  hire  to  the 
dock  company  such  machinery,  barges,  &c,  required  for 
■the  economical  handling  of  goods  at  a  cost  of  £25,000.  The 
income  is  to  be  derived  from  letting  all  the  buildings  and  other 
property  at  a  clear  rental  equal  to  interest  at  the  rate  of  6  per  cent, 
upon  the  capital  outlay,  and  is  to  be  secured  by  forming  part  of  the 
working  expenses  chargeable  against  the  gross  receipts.  It  is 
expected  that  the  works  will  be  completed  in  eighteen  months,  and 
after  providing  for  debenture  interest  and  sinking  fund,  and  £650 
for  administration  and  other  expenses,  the  revenue  is  estimated  to 
yield  a  return  of  6i  per  cent,  upon  the  share  capital  from  the 
time  the  works  are  completed.  A  sinking  fund  will  be  formed 
to  redeem  the  debenture  stock  and  replace  the  share 
capital  at  the  end  of  99  years  at  par,  but  the  company 
has  the  right  to  redeem  the  debenture  stock  at  £105  after  1905, 
on  twelve  months'  notice  being  given,  and  the  Millwall 
Docks  Company  also  reserves  the  power  at  any  time  after  the  same 
date  to  purchase  the  entire  undertaking  upon  payment  of  a  sum 
sufficient  to  clear  oft"  the  debenture  stock  at  105  per  cent.,  the  debts 
and  liabilities  and  costs  of  winding  up,  and  to  pay  the  shareholders 
their  capital  with  a  premium  of  10  per  cent,  upon  the  amount 
called  up.  The  debenture  stock  will  be  secured  by  a  mortgage  of 
the  premises  to  be  demised  by  the  Millwall  Dock  Company,  and 
the  buildings  and  works  which  will  be  erected,  and  by  a  floating 
charge  on  the  undertaking  of  this  company  and  its  assets,  present 
and  future,  excepting  uncalled  capital.  That  the  Millwall  Docks 
Company  wa.s  badly  in  need  of  help  was  evident  from  the  report, 
and  perhaps  this  is  as  good  a  way  of  raising  the  required  funds 
as  any. 

BRIGHTON  CORPORATION  REDEEMED  STOCK. 
The  London  and  Westminster  Bank  is  authorised  to  receive 
applications  at  104^  per  cent,  for  £600,000  of  3J  per  cent  stock, 
redeemable  at  par  in  1946.  This  issue  is  to  meet  the  cost  of  con- 
structing tramways  and  extending  the  waterworks  and  electricity 
works,  and  is  to  rank  pari  passu  with  the  existing  £869,407  stock 
The  present  quotation  on  the  Stock  Exchange  is  105 — 8,  and  as  the 
stock  is  a  trustee  security  it  seems  reasonably  cheap. 


Company  Reports  and  Balance  Sheets. 

*„*  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Bank  of  British  North  America. 

Profits  continue  to  expand,  although  no  heavy  advance,  such  as 
was  shown  at  this  time  last  year,  could  be  expected.  Including 
£9,812  brought  forward  the  net  income  for  the  six  months  ended 
December  31  came  to  £67,667,  agaiust  £64.754,  wi'h  £10,288 
brought  in  for  the  same  period  of  the  previous  year,  an  increase, 
therefore,  of  £3,389.  The  proposed  dividend  of  30s.  per  share, 
and  the  addition  of  £25,000  company  reserve,  are  the  same  as  for 
the  last  half  of  1899,  a  sum  of  £3,000  is  appropriated  to  Bank 
premises  account,  and  after  transferring  £403  to  Officers'  Widows 
and  Orphans'  fund,  and  £351  to  Life  Insurance  Fund,  £893 
remains  to  be  carried  forward.  Notes  in  circulation  show  a  further 
rise  of  over  £60,000  to  £493,272,  and  deposit  and  current  accounts 
£3,124,634,  are  £215,819  higher.  Bills  payable  and  other  liabilities, 
on  the  other  hand  exhibit  a  small  shrinkage,  to  £1,985,780.  Cash 
and  specie,  £804,390,  is  a  trifle  higher,  and  castTat  call  and  short 
notice,  £1,005,724,  slightly  lower,  the  two  items  together  showing 
a  difference  of  some  £10,000  only.  Investments,  £284,285,  are 
£34,807  up,  and  bills  receivable,  loans  on  security,  and  other 
accounts,  £4,797,800,  about  £159,600  larger. 

Anglo-Californian  Bank,  Limited. 

With  £9,504  brought  forward,  the  net  profit  for  the  year  ended 
December  31   came  to  £46,116,  or  an  increase  of  no  less  than 


£10,429  compared  with  the  preceding  twelve  months.  Never 
theless  the  dividend  is  not  increased,  but  remains  at  6  per  cent, 
the  reserve  fund,  which  will  be  augmented  by  £17,000  against 
£5,000,  getting  the  benefit  of  the  whole  of  the  bigger  income.  A 
larger  balance  of  £11,134  is  carried  forward.  The  apparent  dis- 
crepancy between  the  greater  sums  added  to  reserve  and  carried 
forward  in  comparison  with  the  advance  in  earnings  is  explained 
by  the  fact  that  on  the  present  occasion  no  deferred  share  distribu- 
tion has  to  be  provided  for.  Deferred  shares  are  at  all  times 
undesirable,  and  especially  so  in  connection  with  a  bink,  and  steps 
were  taken  for  getting  rid  of  them.  Meetings  of  the  holders  were 
held  at  the  end  of  last  year,  and  the  deferred  shares  were  extin- 
guished by  the  payment  out  of  reserve  of  £42,000.  Bills  payable, 
current  deposit,  and  other  accounts  have  risen  sharply  by  £709,486 
to  £2,581,726,  the  greater  part  of  which  has  gone  into  bills 
receivable,  &c,  which  at  £l. 919,036  are  £586,989  higher. 

World  Marine  Insurance  Company,  Limited. 
This  company  is  able  to  make  a  better  showing  than  they  did  2 
year  ago  so  far  as  dividend  payments  go,  but  otherwise  there  13 
not  much  that  can  be  said  in  favour  of  its  position.  The  balance  0 
1899  underwriting  account  brought  forward  was  £123,686,  against 
which  payments  of  £113,937  were  made.  Including  interest  on 
investments,  profit  on  securities  realised,  and  one  or  two  smaller 
items,  the  profit  and  loss  account  showed  a  balance  of  £11,572,  out 
of  which  a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid. 
Investments,  which  are  taken  at  cost  price  in  the  balance-sheet, 
stand  at  £139.511,  but  the  usual  valuation  showed  a  further  decrease 
at  the  current  market  prices  of  £9,749,  chiefly  in  Government  and 
Railway  securities,  for  which  no  provision  is  made.  The  net 
premiums  for  1900  were  £165,046,  of  which  claims  settled  to  date 
took  £42,615,  and  expenses  £13,614,  leaving  a  balance  in  hand  of 
£108,817. 

Provident  Clerks'  Mutual  Life  Assurance  Association. 

The  new  business  in  the  past  year,  it  is  admitted,  did  not  reach 
the  figures  of  recent  reports,  but  was  of  an  average  character.  New 
policies  issued  were  for  £231,278,  and  produced  an  annual  income 
of  £8,367.  The  total  premium  income  amounted  to  £153,041, 
£78,303  was  received  from  interest  and  dividends,  &c,  and  £1,582 
from  annuities  granted.  Claims  by  death  took  £102,256,  and  by 
endowments  matured  £13,484,  and  expenses  and  commissions 
absorbed  £22,783,  or  149  per  cent,  of  the  premium  income,  which 
was  not  extravagant.  The  net  result  of  the  year's  working  was  an 
addition  to  the  funds  of  £76,313,  making  them  £2,102,830,  all,  as 
far  as  can  be  judged  from  the  summary  of  securities  in  the  balance- 
sheet,  fairly  well  invested. 

Victoria  Mutual  Assurance  Society,  Limited. 

The  premium  income  last  year  rose  from  £11,483  to  £11,694, 
which  was  not  a  great  increase,  but  fairly  satisfactory  one  under 
the  circumstances,  and  interest  and  fines  and  fees  produced  £316 
more  at  £4,269.  Claims  paid  were  about  the  same  as  in  the 
previous  year  at  £6,018,  surrenders  amounted  to  £178,  and  expenses 
and  commission  took  £2,706,  or  some  23'  I  per  cent,  of  the  premium 
income,  the  net  addition  to  the  assurance  funds  being  £6,845.  Tnis 
fund  now  stands  at  £106,138,  and  is  invested  chiefly  'in  railway 
mortgage  bonds,  foreign  Government  securities,  debentures  and 
debenture  stocks  of  gas  and  other  companies,  and  freehold  ground- 
rents,  some  £490  only  being  in  British  Government  securities.  In 
the  health  assurance  account  the  funds  in  hand  were  £1  more  than 
at  the  beginning  of  the  year,  premiums  and  interest  having  pro- 
duced £173,  and  claims  paid  and  expenses  of  management  having 
absorbed  £172. 

Pearl  Life  Assurance  Company. 

This,  we  believe,  is  an  industrial  insurance  company  whose  ratio 
of  expenses  to  receipts  were  about  4525  per  cent,  in  the  'past  year. 
Thanks  to  this  free  expenditure,  however,  the  premium  income  was 
£841,743,  or  nearly  double  what  it  was  in  1895,  and  during  the  same 
period  the  assets  have  been  increased  from  £510,978  to  £1,200,286, 
a  wonderful  feat  considering  the  rate  at  which  the  income  is  spent 
in  getting  business.  Of  the  current  outgoings  last  year  no  less  than 
£i^4,()2o  is  set  down  to  "extension  expenses,"  ancC  the  aggregate 
expenditure  was  £381,000.  In  these  circumstances  it  is  not  of  much 
interest  to  dwell  upon  claims  paid  and  so  on,  but  they  amounted  to 
£302,142  for  last  year,  and  surrenders  appear  for  £1,161,  excluding 
£960  entered  as  surrender  of  bonuses.  We  live  in  a  noble  and 
generous  world. 

Abstainers'  and  GENERAL  Insurance  Company,  Limited 
The  seventeenth  annual  report  of  this  company  lays  great  stress 
upon  the  low  mortality  shown  by  its  results,  though  the  business 
has  not  been  long  enough  in  existence  to  establish  its  experience  as 
a  fair  test.  The  directors  state  that  fifty  persons  have  survived  out 
of  every  hundred  "  who  might  reasonably  have  been  expected  to 
die."  In  another  seventeen  years  probably  this  balance  will  be  a 
little  bit  more  even.  Expenses  in  the  "  ordinary  "  department  came 
to  nearly  25  per  cent,  of  the  premium  income.  The  industrial 
department  is  quite  in  its  infancy,  and  altogether  the  business  is  still 
too  small  for  serious  criticism. 

New  Zealand  Insurance  Company. 

A  marine  and  fire  business  is  done  by  this  company,  and  we 
should  judge,  with  no  small  success  It  was  able,  for  the  year  ended 
November  30  last,  to  make  up  a  dividend  of  I2i  per  cent,  on  its 
share  capital,  including  a  bonus  of  is.  per  share  declared  out  of  the 
extra  profits,  and  as  far  as  the  figures  enable  us  to  judge,  the  business 
is  more  prosperous  than  that  of  most  English  marine  and  fire  com- 
panies. Losses  came  to  57-31  per  cent,  of  the  premium  income, 
and  expenses  to  2573   per  cent.,  or  in  all  8304  per  cent,  of  the 
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premium  income  was  absorbed  before  anything  remained  to  th 
proprietors  or  reserves.  This  is  an  unusually  good  proportion,  and 
accordingly  we  find  the  company  able  to  put  £20,000  to  tne 
reserve  lund,  and  £15,000  to  the  re-insurance  fund,  still  leaving 
-£73,290  as  profit.  The  only  weak  point  we  see  in  the  balance- 
sheet  is  the  sum  of  £225,22.1  set  against  company's  freehold  otlice 
premises  and  other  prupenic-s  .-  How  much  of  this  is  office  premises 
and  bow  much  other  properties  *  The  item  seems  large,  and  far 
exceeds  any  other  investment  In  its  possession.  After  paying  the 
dividend  and  bonus,  and  placing  Hie  above-mentioned  items  to 
rescive,  £22,290  will  be  left  to  carry  forward,  as  against  £23,346 
biought  in. 

Railway   PASSENGERS  ASSURANCE  COMPANY, 

The  gross  premium  income  for  the  year  ended  December  31, 
;igain  showed  a  decrease  compared  With  the  previous  year,  the 
figures  being  £244,976  and  £247,515  respectively,  but  the  directors 

this  year  do  not  trouble  themselves  to  find  a  reason  for  the  falling 

on  which  in  1899  they  ascribed  to  the  increased  competition  in  the 
workmen's  insurance  branch,  As  investments  yielded  £13,080,  or 
an  increase  ol  £225,  the  total  income  was  only  £2,314  less  al 
£258,055.  Claims  paid  took  £123,783,  a  decrease  of  £13,161,  or 
only  5052  per  cent,  of  the  gross  premium  income  against  5532  Per 
cent,  a  year  ago,  and  expenses  of  management  and  commissions 
absorbed  2430  per  cent.  Including  £2,073  more  brought  forward 
at  £95.x4<5.  the  credit  balance  was  £138,778  or  £12,038  larger,  and 
after  making  provision  for  current  risks,  and  adding  £5,000  to 
reserve,  the  shareholders  receive  the  same  dividend  of  8s.  per  share 
for  the  year.  The  investments  have  risen  from  £320,682  to £328,032, 
but  they  are  apparently  carried  in  the  books  at  cost  price  without 
any  provision  being  made  for  the  alterations  which  have  taken 
place  in  their  market  value,  the  directors  evidently  considering  that 
any  depreciation  which  has  occurred  in  such  things  as  Consols  are 
more  than  offset  by  the  appreciation  of  other  securities. 

Scottish  TEMPERANCE  LIFE  ASSURANCE  Company,  Limited. 

This  company  evidently  believes  that  the  best  way  to  treat  its 
shareholders  is  to  give  them  as  much  trouble  as  possible  in 
following  the  particulars  of  the  business  done,  although  the 
directors  have  certainly  no  reason  to  be  afraid  to  deal  fully  with  the 
progress  made.  During  the  year  1900,  1,159  policies  for  £372,080 
were  issued,  yielding  £13,765  in  new  premiums,  which  is  £1,321 
more  than  in  1899  The  total  premium  income,  less  re-insurances, 
showed  an  increase  of  £7,670  at  £99.809,  and  the  revenue  from 
interest,  Sc  ,  was  £2,934  larger  at  £21,729.  On  the  other  hand, 
claims  and  surrenders  were  only  slightly  heavier  at  £22,116,  and 
expenses  of  management  and  commission  dropped  from  18  03  per 
cent,  to  16  82  per  cent,  of  the  premium  income.  The  net  result 
was  an  increase  of  £77  708  in  the  life  assurance  fund  to  £588.760, 
of  which  nearly  one  half  is  invested  in  mortgages  on  herit.bie 
properly  within  the  I'nited  Kingdom,  and  the  balance  in  good  c'ass 
securities.  In  the  accident  department,  which  is  a  very  minor 
branch  of  the  company's  business,  the  premium  income  showed  an 
increase  of  £05  at  £5,296.  Claims  paid  took  48  per  cent,  of  this 
and  the  credit  balance  at  the  close  of  the  year  rose  from  £10,090  to 
£10,809.  The  directors  again  pay  the  same  dividend  and  bonus  of 
<)  per  cent,  per  annum. 

Western  Insurance  Company,  Limited. 

About  eighteen  months  ago  this  company  took  over  the  fire 
business  of  the  Scottish  Temperance  Assurance  Company  with  a 
capital  of  £25,000,  and  is  a  very  small  affair.  The  net  premium 
income  for  1900  was  £1,402,  of  which  claims  paid  took  £472,  or 
336  per  cent.,  and  expenses  of  management  and  commissions 
£549,  or  39  3  per  cent.  The  credit  balance  at  the  end  of  the  year 
was  £1,740,  out  of  which  a  dividend  of  5  per  cent,  is  paid,  and  £790 
carried  forward.  Investments  consist  of  £15,512  in  mortgages  on 
heritable  property,  and  £0,040  in  railway  and  other  bonds. 

Legal  and  General  Life  Assurance  Society. 

For  the  year  ended  December  31  the  new  premiums  amounted 
1o  £41,218  and  the  renewal  premiums  to  £256,538,  the  total  of 
£-07.756  showing  an  increase  of  £5,849  on  ihe  previous  year.  A 
sum  of  £25,260  was  received  as  consideration  for  annuities,  and 
/i  19,234  came  from  interest  and  dividends,  while  £0.246  was  pro- 
duced writing  up  reversions.  Claims  paid  requited  £285,499  or 
95'88  per  cent,  of  the  premium  income,  surrenders  took  £10520, 
and  expenses  of  management  and  commissions  £34,272  or  11*50 
per  cent.  The  total  assets  of  the  company  increased  by  £53.074  to 
£3,600,757,  on  which  (excluding  the  amount  invested  in  the  pur- 
chase of  reversionary  inlerests)  the  average  rate  of  interest  obtained 
was  £4  2S.  4d.  per  cent.  Of  this  total  £2,087  446  was  in  mortgages 
en  property  within  the  I'nited  Kingdom.  {.'231. 704  in  railway  and 
other  debentures  and  debenture  stocks,  and  £498,664  in  reversions 
and  reversionary  annuities. 

W.  T.  Henley's  Telegraph  Works  Company,  Limited. 
Cable  companies  have  enjoyed  an  exceptionally  good  year,  and 
the  report  of  this  concern  for  the  past  twelve  months  should  make 
shareholders  feel  comfortable.  Gross  profits  amounted  to  £00,001, 
and  after  providing  for  administration  charges,  maintenance,  bad 
and  doubtful  debts,  and  debenture  interest,  and  setting  aside  .{3.500 
for  depreciation  of  machinery,  &C,  £50,412  remains  as  net  Income, 
or  £16,101  more  than  in  iS<)o.  Balance  brought  in  of  £18,853  was 
also  larger,  so  that  the  disposable  total  is  over  £20,000  higher.  A 
sum  of  £1,000  is  transferred  to  debenture  redemption  sinking  fund, 
and  1.' 1  1,000.  or  {'1,000  more,  to  reserve.  Then  preference  dividend 
having  been  provided  for,  the  ordinary  shareholders  get  20  per 
cent,  for  the  twelve  months,  against  15  per  cent,  for  the  previous 
year,  and  a  much  larger  balance  of  £24,711  is  carried  forward. 
Including  the  present  addition  from  profits  and  £25,000  received  as 


premiums  on  new  ordinary  shares  issued,  the  reserve  account  will 
stand  at  £78,500,  but,  as  usual,  is  in  the  business.  An  amount  of 
£25,223  has  been  expended  during  the  year,  freehold  land,  build- 
ings and  plant  bringing  the  item  up  to  £204,753,  and  the  allowance 
for  depreciation  £3,500  seems  much  too  small.  Stocks,  £228,029, 
appear  somewhat  high. 

National  Bank  01  Ki.yit. 
Formed  by  decree  of  the  Khedive  in  June  1898,  the  first  accounts 
of  this  bank,  made  up  to  December  31  last,  cover  a  period  of  two 
years  and  six  months.  During  that  time  a  gross  profit  of  £203,710 
was  earned,  from  which  £11,163  was  set  aside  for  rebate  of  interest, 
and  preliminary  and  current  expenses  absorbed  £63,343,  leaving  a 
net  profit  of  £129,204.  This  is  divided  in  a  somewhat  peculiar 
fashion.  First  of  all,  4  per  cent  on  the  capital,  or  8s.  per  share, 
goes  to  the  shareholders,  drawing  away  £60,000  and  leaving 
£69,204.  Ten  per  cent,  of  this,  being  £6,920,  is  placed  to  reserve, 
and  of  the  balance  of  £62.283.  io  per  cent,  belongs  to  the  directors 
accounting  for  another  £6,228.  A  sum  of  £56,055  is  then  left,  and 
the  payment  of  a  further  dividend  of  6s.  per  share  is  recommended, 
absorbing  £45,000  and  leaving  £11,055  to  be  carried  forward.  The 
total  distribution  is  therefore  "brought  up  to  7  per  cent,  which 
spread  over  the  thirty  months  that  the  bank  has  been  established, 
gives  a  return  of  a  little  more  than  2}  per  cent,  per  annum. 
This  does  not  appear  very  much,  but,  considering  the 
difficulties  always  attendant  on  the  stalling  of  a  new  bank,  must  be 
regarded  as  satisfactory.  The  whole  of  the  capital  amounting  to 
£1,500,000  in  150,000  shares  of  £to  each  is  paid  up,  and  as  50,000 
of  the  shares  were  issued  at  £4  premium,  the  directors  have  been 
able  to  create  a  reserve,  apart  from  the  addition  now  proposed,  of 
£186,019.  On  the  liabilities  side  of  the  balance  sheet  deposits 
stand  at  £1,139,61 1  of  which  £344,672  are  miscellaneous  deposits, 
£260,651  on  behalf  of  the  Mixed  Tribunals,  and  £534,288  on 
account  of  the  ministry  of  France.  Cheques  and  bills  payable 
amount  to  £269,869.  On  the  other  side  Government  securities  for 
£309,621  are  held  and  advances  of  £498.461  have  been  made  on 
merchandise,  and  £1,169,275  on  security  and  accounts  current  with 
securities.  Bills  of  Exchange  are  down  for  £427917  and  local  bills 
discounted  for  £190,850.  Money  at  cill  and  short  notice  comes  to 
£90,000,  and  cash  and  notes  to  £330,621.  The  balance  sheet  there- 
fore has  a  distinctly  satisfactory  appearance,  and  is  in  much  fuller 
detail  than  we  are  accustomed  to  see.  The  bank  has  the  right  to  issue 
notes  and  this  has  been  exercised  to  the  extent  of  £125,000.  In 
future  the  accounts  will  be  made  up  annually  to  December  31. 

Pldmmer,  Roddis,  amd  Tyrrell,  Limited. 
With  a  slightly  larger  volume  of  trade  the  income  earned  during 
the  twelve  months  ended  February  7  was  again  rather  less  than  lor 
the  previous  year.  The  trading  profit,  after  making  allowance  for 
bad  and  doubtful  debts  and  for  depreciation,  came  to  £22,270, 
including  transfer  fees,  and  of  this  managing  directors'  remunera- 
tion and  directors'  fees,  income  tax  and  preference  dividend 
absorbed  £8,098,  leaving  £14,172.  An  interim  dividend  of  3  per 
cent,  was  paid  in  September  last  on  the  ordinary  shares,  and  a  final 
distribution  of  4  per  cent ,  bringing  up  the  total  payment  to  7  per 
cent.,  is  recommended,  £i,779  goes  to  reserve,  and  £734  is  carried 
forward.  A  year  ago  the  dividend  was  the  same,  and  £3.43-  was 
added  to  reserve,  but  nothing  was  carried  over.  How  much  has 
been  allowed  for  depreciation  we  are  not  told  ;  it  is  merely  stated 
that  leaseholds,  fixtures,  furniture,  &c  ,  have  during  the  past  four 
years  and  eight  months  been  written  down  to  the  extent  of  over 
£12,000.  This  does  not  seem  nearly  sufficient,  considering  that  the 
items  of  freehold  and  leasehold  premises  and  goodwill,  and  furniture 
fixtures,  plant,  8tC,  together  stand  for  £209,407. 

BODDINGTON'S  Breweries.  Limited. 

Although  the  profits  for  the  twelve  months  ended  December  31 
last  are  slightly  lower  than  for  the  preceding  year,  another  satis- 
factory report  is  issued  by  this  company.  After  paying  interest 
on  debenture  stock,  providing  depreciation  for  brewery  buildings 
and  plant  and  machinery  at  the  usual  rates  of  2}  per  cent. 
and  10  per  cent,  respectively,  and  setting  aside  reserves  for 
property  and  doubtful  debts,  the  net  income,  including  £1,101 
brought  forward,  amounted  to  £51.318.  Dividends  on  preference 
shares  accounts  for  £10.500.  and  interim  dividend  on  ordii 
shares,  at  10  per  cent,  per  annum,  for  <  14.850.  leaving 
£10,968.  A  final  dividend  is  recommended  011  the  ordinary  shares 
at  the  rate  of  s  per  cent,  per  annum,  making  o  per  cent,  for  the 
year.  £5,OO0  is  written  on  leased  boose*  and  goodwill,  bringing 
the  item  down  to  £9,000,  and  £3,088  is  carried  f  ■  mention 

is  made  in  the  repiut  as  to  any  decline  in  trade,  but  the  fact  that  the 
final  dividend  is  smaller  than'the  interim  payment  would  suggest 
that  business,  good  at  first,  showed  an  unexpected  falling  off  towards 
the  close  of  the  year.  At  the  present  rate  of  progression  it  should 
not  be  long  before  the  item  of  leased  h.  >uses  and  goodwill  disap- 
peared altogether,  and  the  directors  are  to  be  commended  for 
bringing  this  asset,  which  originally  stood  at  £158.583,  down  to  its 
present  level  Cash  in  hand  stands  at  £i.4-'t  only,  but  trade 
balances  are  favourable. 

The  Crown  Cork  Company,  Limited. 
In  the  year  ended  December  31  last  this  company  made  a  net  profit 
of  £8,374.  out  of  which  a  dividend  at  the  rate  of  2|  per  cent,  per 
annum  is  to  be  paid  on  the  ordinary  shares,  leaving  £263  to  be 
carried  forward.  The  preference  dividend  was  paid  in  full,  and 
£500  was  written  off  preliminary  expenses  account.  Preliminary 
expenses,  however,  including  that  of  the  Paris  branch,  still  amount 
to  £1,186,  and  capital  expenditure  goes  on  in  a  manner  that  might 
prove  troublesome  unless  soon  overtaken  by  the  provision*  for 
depreciation.    Capital  seems  to  have  been  pretty  freely  drawn  f*™ 
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last  yen-  for  machinery,  plant,  tools,  &c. — £2,336  was  spent,  and 
only  £402  written  off  as  depreciation.  However,  the  company  is 
fairly  well  oil  for  cash,  and  does  not  seem  to  owe  much  money  to 
anybody.  Its  stocks  are  small,  and  altogether  the  business  seems  on 
a  tolerably  sound  foundation. 

George  Hooper  &  Co.,  London. 

After  providing  for  all  expenses  and  income-tax,  the  net  profit  for 
the  past  year  amounted  to  £16,072,  including  £1,180  from  the  pre- 
vious account,  as  compared  with  A' 13,796,  with  £459  brought  in,  so 
that  the  result  is  about  £1,500  better.  Preference  dividend  having 
been  met,  £2,192  goes  to  fust  preference  dividend  guarantee  reserve 
fund  and  £5,000  is  applied  in  reduction  of  goodwill  account  :  the 
ordinary  shareholders  again  get  10  per  cent.,  and  a  considerably 
larger  sum  of  £1,1)46  is  carried  forward.  The  writing  down  of 
goodwill  is  satisfactory,  but  the  balance-sheet  is  not  quite  to  our 
liking.  Stocks  show  another  big  advance  to  £72,985,  and  this  item, 
which,  if  anything,  should  be  reduced,  has  increased  more  than 
100  per  cent,  in  two  years.  Cash  in  hand  amounts  to  the  insignifi- 
cant sum  of  £1,265,  ancl  trading  balances  are  only  just  in  the  com- 
pany's favour. 

Merchants  Trust. 

During  the  twelve  months  ended  January  31  the  receipts  from 
all  sources  were  £133,815,  of  which  £92,511  came  from  interest  and 
dividends,  and  £35,832  from  sale  of  securities  ;  commissions  and 
trusteeships  gave  £5,416,  and  transfer  fees  £56.  After  providing 
for  management  expenses,  interest  on  debenture  stock,  &c,  and 
income-tax,  and  transferring  the  above-mentioned  sum  of  £35,832 
to  reserve,  the  net  profit  is  £58,727,  or  rather  under  £1,000  more 
than  in  1899.  Including  £25,000  brought  forward,  the  available 
balance  is  £83,727.  Interim  dividends  on  both  preference  and 
ordinary  stock  of  2  per  cent,  took  £19,125,  and  balance  of  prefer- 
ence dividend  £9,500.  It  is  now  proposed  to  make  a  final  payment 
on  the  ordinary  stock  of  4  per  cent.,  making  6  per  cent,  for  the 
twelve  months,  or  1  per  cent,  more  than  for  the  previous  year,  to 
place  £4,936  to  reserve,  against  £8,738,  and  to  raise  the  balance 
forward  by  £5,000  to  £30,000.  The  cost  of  investments  has  been 
written  down  by  £17,090,  leaving  the  reserve  account  to  stand  at 
£50,000.  A  surplus  of  assets  over  liabilities  is  again  shown,  but  it 
is  not  this  time  stated  how  much. 

ABBEY-ROAD  ami  St.  John's  Wood  Permanent  Building 
Society. 

This  society  keeps  up  its  recjrd  of  good  management,  and  with 
£217,488  invested  in  820  mortgages,  advances  in  only  ten  cases 
exceed  £1,000  each.  Partly,  no  doubt,  as  a  consequence  of  keeping 
to  its  own  business,  the  society  has  no  properties  on  its  hands,  and 
only  in  one  case,  involving  the  sum  of  £318,  has  a  mortgage  been 
in  default  upwards  of  twelve  months.  After  meeting  working 
charges  and  providing  interest  on  completed  shares,  a  balance  of 
£2,836  remains,  of  which  £1,000  was  placed  to  reserve;  £1,270 
was  devoted  to  paying  a  dividend  of  5  per  cent,  upon  the  subscrib- 
ing shares,  and  £566  carried  forward,  Tie  reserve  now  amounts 
to  £5,800  and  is  wholly  invested  in  high-class  securities. 

Westminster  and  General  Life  Assurance  Association. 

This  modest  little  life  office  managed  to  add  £15,848  to  its  life 
funds  last  year,  bringing  the  total  up  to  £672,269.  Its  income  from 
interest  and  dividends  was  £26,564,  and  from  life  premiums  £59.550, 
showing  an  increase  in  the  one  of  £480,  and  in  the  other  of  £711. 
Expenses,  however,  were  high  amounting  to  fully  19A  per  cent,  of 
the  premium  income.  The  report  has  one  excellent  leature,  which 
we  should  be  glad  to  see  other  British  life  offices  copy.  American 
offices  are  compelled  to  issue  complete  lists  of  their  investments,  but 
so  far  as  we  remember  the  Westminster  and  General  is  the  only 
British  company  that  does  this.  All  the  items  are  set  forth  in  the 
auditors'  report  and  constitute,  on  the  whole,  a  satisfactory  exhibit. 

Sceptre  Life  Association,  Limited. 
This  also  is  a  proprietary  life  company,  and  last  year  it  worked 
its  business  at  little  more  than  13  per  cent,  of  the  premium  income. 
It  was,  therefore,  able  to  add  £48,976  to  its  invested  funds,  raising 
their  total  to  £866,870.  Its  premium  income  was  £69,158,  and  its 
income  from  investments  £33,012,  so  that  it  saved  something  of  its 
premium  income  to  lay  by.  It  has  a  temperance  section,  and  the 
claims  arising  thereon  last  year  were  only  55 to  per  cent,  of  the 
expected  deaths,  whilst  those  in  the  general  section  were  83*57  per 
cent.  These  figures  accord  fairly  with  the  averages  of  the  previous 
sixteen  years,  which  were  7886  per  cent,  on  expectation  in  the 
general  section  and  5578  per  cent,  in  the  temperance  section. 
These  figures  should  be  useful  to  teetotallers.  A  dividend  of  6  per 
cent,  is  declared  on  the  paid-up  capital  of  £10,485,  and  does  not 
represent  a  perceptible  drain  on  the  company^  resources. 

D.  Davis  &  Sons,  Limited. 
After  all  we  have  beard  about  the  high  price  of  coal,  it  is  rather 
surprising  to  find  that  the  profits  of  this  colliery  company  for  last 
year  only  amounted  to  £95,721,  showing  a  decrease  of  £54,336. 
The  directors  explain  the  apparent  anomaly  by  stating  that  owing 
to  the  bulk  of  the  output  of  the  company's  collieries  having  been 
sold  under  contract  prior  to  the  sudden  rise  in  prices  towards  the 
close  of  1899,  they  were  unable  to  take  advantage  of  the  improved 
condition  of  the  trade.  Profits  were  further  diminished  by  higher 
wages,  irregularity  of  working  on  the  part  of  the  colliers,  and  by 
strikes  at  the  company's  collieries  and  on  the  Taff  Vale  Railway. 
It  is  satisfactory,  after  this  tale  of  woe  to  rid  that  the  pinching  was 
only  experienced  by  the  rich  man.  After  paying  debenture  interest 
and  fees,  the  net  balance  was  £74,869,  which  permitted  of  £20,000 
to  reserve  and  dividends  making  10  per  cent,  for  the  year  upon  the 
ordinary  shares,  after  which  the  balance  was  raised  £3,869  to  a 


total  of  £6,812.  The  reserve  amounts  to  £30,000,  but  the  company 
owes  a  Targe  amount  to  trade  creditors,  and  its  debenture  debt, 
although  reduced,  is  still  heavy. 

Stepney  and  suburban  Permanent  Building  Society. 

With  £77,904  invested  by  this  society  in  mortgages,  two-thirds 
of  this  amount  is  represented  by  mortgages  of  under  £500  each, 
and  two-thirds  of  the  remainder  by  mortgages  over  £500  each,  but 
under  £i,oooeach.  The  main  object  for  the  existence  of  a  building 
society~has  therefore  been  adhered  to,  and  this  possibly  accounts, 
to  a  great  extent,  for  the  fact  that  the  society  has  not  held  any 
defaulting  properties  for  more  than  twelve  months,  and  that  has 
only  two  properties,  representing  a  debt  of  £1,483,  upon  its  hands 
at  all.  The  profit  allowed  of  the  payment  of  5  per  cent,  on  all 
shares  and  interest  on  deposits,  and  then  £538  was  left  to  be  added 
to  reserve,  which  will  stand  at  £4,205.  The  society  owes  £14,069 
upon  deposits  and  £14,000  to  its  bankers,  which  is  a  large  amount 
of  indebtedness  in  1  elation  to  the  £44,671  of  share  capital. 

John  Dewar  &  Sons,  Limited. 

The  balance-sheet  of  this  great  Scotch  whisky-making  and  selling 
company  is  made  up  to  January  31  last,  and  its  figures  show  little 
variation  from  those  of  the  previous  year.  Property  at  Perth, 
London,  &c,  &c,  has  risen  £1,258  to  £391,955,  but  stock-in-trade 
and  debts  due  the  company  have  declined  £3,489  to  £603,119. 
The  most  important  change  looks  a  favourable  one,  bank  and  cash 
balances  and  bills  on  hand  having  risen  by  £22,761  to  £47,988.  The 
debts  due  by  the  company  are  up  £5,449  to  £341,885,  but  this  is  not 
a  matter  of  much  importance  on  an  aggregate  so  awesomely  large. 
The  year's  profits  seem  to  have  been  good,  for  the  directors  are 
able  to  pay  a  dividend  of  10  per  cent,  on  the  ordinary  shares,  and 
still  have  £6,178  left  to  carry  forward,  compared  with  £4,647 
brought  in.  This  is  after  adding  £10,000  to  the  reserve,  raising  it 
to  £60,000,  as  compared  with  only  £7,000  added  in  the  previous 
year.  Whatever  may  be  the  position  of  the  Scotch  whisky  trade 
as  a  whole,  we  must  therefore  look  upon  these  figures  as  indicative 
that  this  company  has  been  prosperous  to  an  unusual  degree,  and 
able  to  bear  the  strain  of  dearer  credit  operations  without  quailing 
or  spilling  its  whisky.  The  directors  say  that  ample  allowance  has 
been  made  for  depreciation  of  properties  and  plant  and  for  bad 
and  doubtful  debts,  but  as  there  is  no  profit  and  loss  account  we 
cannot  find  any  mention  of  such  writings-off  anywhere  in  the 
published  statements.  The  aggregat :  of  the  balance-sheet  is  now 
£20,480  higher  than  a  year  ago,  and  amounts  to  £1,043,063. 
Apparently  the  auditors,  Messrs.  J.  &  R.  Morison,  are"  perfectly 
satisfied  that  everything  is  all  right,  and  we  should  be  sorry  to 
dream  of  disagreeing  with  them.  But  money  is  dear  still,  and 
whisky  awfully  plentiful. 

Spencer,  Turner  &  Boldero,  Limited. 
The  last  twelve  months  was  not  a  good  time  for  this  company, 
and  the  profit  of  £40,116  was  some  £8,166  less  than  that  earned  in  the 
preceding  year.  "The  sum  of  £1,922  was  written  off  as  depreciation, 
and  £1,175  was  devoted  '°  reducing  the  book  value  of  the  Consols 
held  to  96,  after  which  the  balance  permitted  of  dividends  equal  to 
8  per  cent,  for  the  year,  the  transfer  of  £5,000  to  reserve  and  an 
increase  of  £795  in  the  balance  forward  to  the  substantial  total  of 
£14,092.  A  year  ago  the  dividend  was  9  per  cent.,  £10,000  was 
carried  to  reserve,  and  in  addition  a  special  bonus  of  £3,000  was 
grantad  to  the  employees.  We  should  imagine  the  comparatively 
poor  result  last  year  was  due  to  general  conditions  of  trade  and  do 
not  fear  the  future  for  this  well-managed  concern.  Although  only 
the  seventh  meeting  is  about  to  be  held,  the  general  reserves 
amount  to  £65,000,  and  with  the  balance  forward  the  accumulations 
nearly  equal  £80,000,  or  over  25  per  cent,  of  the  ordinary  share 
capital,  which  is  relatively  large,  as  the  company  has  no  debenture 
debt. 

John  Moir  &  Son,  Limited. 

The  war  in  South  Africa  had  a  favourable  effect  upon  the  earn- 
ings of  this  company  in  the  past  year.  During  that  time  the  gross 
profit  was  returned  as  -£75,734,  and  after  meeting  working  expenses 
and  allowing  £2,288  for  repairs  and  renewals  the  net  revenue  was 
£14,459.  Of  this  £2,500  was  set  aside  for  depreciation,  and  £1,500 
was  required  for  debenture  interest,  leaving  a  balance  of  £10,459, 
which,  with  £2,280  brought  forward,  gave  a  disposable  sum  of 
£12,739.  A  dividend  and  bonus  amounting  in  all  to  15  per  cent, 
for  the  year  were  declared,  £2,500  was  placed  to  reserve,  and 
£2,739  remained  to  be  carried  forward.  A  year  ago  the  dividend 
and  bonus  amounted  to  I2j  per  cent,  and  £1,000  was  carried  to 
reserve,  so  that  the  improvement  is  very  marked.  The  reserve 
now  stands  at  £18,500.  beside  which  there  is  a  sinking  fund  for 
leases  and  depreciation  of  £27,500,  so  that  with  the  balance  forward 
the  accumulations  total  about  £49,000,  or  just  about  £1,000  less 
than  the  paid-up  capital.  Making  allowance  for  the  fact  that  a 
large  part  of  the  sinking  fund  may  represent  assets  that  have 
diminished  in  value  the  record  is  exceptionally  good. 

Mercantile  Investment  and  General  Trust  Company. 
The  revenue  of  this  trust  in  the  year  ended  January  31  was 
£6,325  higher  at  £139,961,  whilst  working  expenses  and  debenture 
interest  were  much  the  same  as  last  year,  so  that  the  net  revenue  of 
£95,007  was  £6,303  above  that  obtained  in  the  preceding  twelve 
months.  This  allowed  of  the  distribution  of  3  per  cent,  for  the  year 
upon  the  deferred  stock,  the  transfer  of  £20,000  to  reserve,  and  the 
carrying  forward  of  £6,140.  A  year  ago  the  deferred  stock  received 
2\  per  cent.,  and  the~sum  carried  to  reserve  was  £15.000,  so  that 
the  improvement  is  substantial.  The  addition  to  reserve  was  more 
apparent  than  real,  as  it  had  to  bear  the  writing  off  of  £19,220, 
being  losses  realised  and  (depreciation  provided  for  on  securities, 
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less  profits  on  sales.  Its  amount,  therefore,  increased  only  ,£7*0 
to  a  total  o(  £122,309,  As  usual,  the  report  includes  a  state- 
ment of  the  securities  sold  and  purchased  in  the  year  and 
whilst  we  must  Congratulate  the  Hoard  upon  having  got  rid  of 
many  shares  and  stock's,  which  offered  every  inducement  for  reali- 
sation, such  as  Armstrong,  Wliitworth  &  Co.,  Vickers,  Sons  iV 
Majtim,  and  John  Brown  &  Co.,  we  are  not  so  enthusiastic  about 
some  of  the  purchases,  The  acquirement  of  £15,000  in  Wall  Paper 
Manufacturers'  preference  shares',  /  5,000  in  Associated  Portland 
Cement  preference,  £5,000  in  J.  at).  Lonsdale  it  Co.  preference, 
and  £10,000  in  Amalgamated  Copper  shares,  are  operations  which 
ought  to  have  been  outside  the  purview  of  this  trust,  and  the 
such  a  fact  is  realised  the  better  it  will  be  ior  all  concerned. 

Civil  Service  Supply  Association,  Limited, 

Accounts  are  only  made  up  once  a  year  now,  instead  of  twice 
as  formerly,  and  those  just  issued  cover  the  twelve  months  to 
December  51  las!  Cross  profits  from  trading  were  £259,267,  and 
tickets,  interest,  rent,  &c  gave  £2,242,  or  a  total  of  £261,509, 
while  the  expenses — including  carriage,  committee  and  auditor's 
remuneration,  £3,200  written  off  premises,  and  £210  given  to 
Indian  Famine  Kund — came  to  £312.41)1,  leaving  a  net  income  of 
£49,018.  This  added  tc  1  £4,452  from  last  account,  gives  an  available 
balance  of  £53,450.  Dividends  amounting  to  24s.  in  respect  of 
every  ten  £1  shares,  together  with  the  proper  proportion  of  interest 
on  the  reserve  fund,  have  been  or  will  be  paid  £4,000  is  trans- 
ferred to  reserve  fund,  £1,500  granted  to  pension  and  gratuity  fund, 
and  £500  to  the  employees'  provident  fund,  leaving  £4,914  to  be 
carried  over.  Stock,  £337,210,  is  £3,334  more,  while  the  amount 
due  to  trade  creditors,  Sc,  is  £12,246  lower. 

National  EXPLOSIVES  Company,  LIMITED. 

A  natural  increase  of  profit  is  reported  in  respect  of  the  past 
year's  operations,  and  this  at  £25,453  is  £4,170  larger.  With  £733 
brought  forward,  the  available  total  comes  to  £26,186,  from  which 
£1,775  is  written  off  property  account,  and  £2,500  placed  to  reserve, 
increasing  it  to  £15,000.  A  sum  of  £20,548  is  then  distributed 
amongst  the  preference,  ordinary,  and  deferred  shares  in  accord- 
ance with  the  articles  of  association,  giving  for  the  twelve  months 
9  per  cent,  to  the  preference,  11  per  cent,  to  the  ordinary,  and 
£4  14s.  9d.  to  the  deferred  shareholders.  A  rather  larger  balance 
of  £1,363  is  carried  forward.  '  Only  the  deferred  dividend  is 
different  from  last  year's  distribution,  and  it  is  9s.  od.  per  share 
more.  Cash,  £747,  and  bills  receivable,  £74",  are  exceptionally 
minute,  but  £46,507  is  owing  to  the  company,  while  sundry  creditors 
and  bills  payable  came  to  £33,802  only. 

Woking  Water  and  Gas  Company. 

This  small  concern  received  £4,847  for  water  rentals  during  the 
six  months  ended  December  ;i,iwhich  other  small  receipts  advanced 
'°  £4i942-  Maintenance  expenses  took  £1,508  and  management 
expenses  £615,  leaving  £2,819  as  net  profit,  the  available  balance 
including  £307  brought  forward  being  £3,126.  Interest  on  deben- 
tures and  debenture  stock  and  income-tax  require  £497,  and  from 
the  sum  of  £2,629  remaining  a  dividend  at  the  rate  of  4.'  per 
cent,  per  annum  is  declared  and  £592  carried  forward. 

United  States  Debenture  Corporation,  Limited. 

The  year  ended  January  31  was  again  of  a  favourable  character 
for  this  undetraking,  and  the  gross  profit  of  £81,839  shows  an 
increase  of  £1,563,  notwithstanding  that  no  special  income,  such  as 
that  received  the  year  before,  was  available.  After  meeting  all 
expenses  and  paying  debenture  stock  interest  of  £45,000  the  avail- 
able balance,  including  £1,268  from  last  account,  was  £32,607. 
Preference  stock  interest  makes  away  with  £9,520.  The  ordinary 
shareholders  will  again  be  paid  dividends  amounting  in  the 
aggregate  to  10  per  cent.  ;  the-general  reserve  fund  receives  £7,000 
or  £1,000  less  ;  and  £1,087  >s  carried  to  next  account.  A  profit  of 
.£.11,149  realised  on  sale  of  investments  is  carried  to  capital,  reserve 
fund  increasing  it  to  £81,542.  The  company's  investments,  spread 
over  203  securities,  are  a  trifle  higher  at  £1,396,598,  and  continue  to 
exceed  the  liabilities. 

Richmond  <n  Co.;  Limited. 

A  very  satisfactory  year's  business  is  reported  by  this  company 
and  the  sales,  which  in  1899  were  50  per  cent,  larger  than  those  o* 
the  preceding  year,  have  again  largely  increased.  The  net  profit, 
after  charging  debenture  interest  and  managing  directors  and 
managers' commissions,  came  to  £18,327,  including /j, 255  brought 
forward,  and  of  this  preference  dividend  absorbed  £2,300.  A  divi- 
dend of  10  per  cent,  and  a  bonus  of  2j  per  cent,  now  recommended 
account  for  £4,850,  £2,000  is  placed  to  employees'  profit-sharing 
fund,  and  £2,442  to  reserve  ;  a  sum  of  £3.212  is  written  on  build- 
ings, patterns  plant,  and  showroom  fixtures,  and  £3,514  is  carried 
forward,  subject  to  directors'  remuneration.  The  reserve  fund  will 
now  amount  to  £15,000,  and  the  board  wisely  proposes  to  invest 
some  portion  of  this  in  securities  outside  the  business.  With  so 
satisfactory  a  showing  the  directors  should  be  content  to  let 
matters  remain  as  thev  are  ;  but  they  apparently  think  otherwise, 
and  arrangement!  have  been  completed  for  the  purchase  of  the 
business  of  George  Clover  &  Co.,  gas-meter  manufacturers,  of 
Chelsea.  This,  of  course,  means  an  increase  of  capital,  and  10,000 
preference  shares  of  £5  each,  and  50,000  ordinary  shares  of  £l 
each  are  to  be  created,  a  portion  of  which  will  be  issued  to  com- 
plete the  purchase,  and  the  balance  kept  in  reserve.  Beyond  a 
statement  that  a  steady  profit  has  been  made  for  many  years, 
nothing  is  said  as  to  the  earning  capacity  of  the  concern  to  be 
absorbed,  nor  is  the  purchase-price  mentioned,  and  shareholders 
should  press  for  further  details  before  submitting  to  the  doubling  of 
the  company's  capital.  The  undertaking  will  in  future  be  known 
as  the  Kichmond  Gas  Stove  and  Metal  Company,  Limited. 


Girls'  Pi'blk  DAT-School  Company. 

Although  the  number  of  schools  open  remains  at  thirty-three,  we 
are  glad  to  note  an  increase  in  the  pupils  from  7,045  to  7,125  during 
the  past  year.  The  available  profit,  however,  is  slightly  lower  a'. 
£7,143,  notwithstanding  that  the  balance  brought  in.  £966,  was 
about  £340  more  than  a  year  ago,  and  that  unclaimed  dividends 
forfeited  gave  a  larger  sum.  From  the  net  income  the  teachers' 
provident  fund  was  augmented  by  £484  ;  amounts  of  £100  and  £200 
were  specially  written  off  the  value  of  the  premises  at  Newcastle 
and  Tunbridge  Wells,  a  dividend  or  4  per  cent,  is  proposed,  £1,000 
will  be  placed  to  reserve,  and  £904  carried  forward.  There  is  a:. 
excess  of  capital  expended  over  receipts  of  £26,051,  and,  as  furthe: 
outlay  will  be  considerable,  it  is  proposed  to  increase  the  capital  to 
£200,000  by  an  issue  of  10,000  shares  of  £5  each,  such  shares  to  be 
called  "  D  "  shares.  The  Council  also  propose  to  increase  theii 
borrowing  powers  to  £140,000. 

1  y  &  Co. 

Including  £4,585  brought  forward,  the  profit  for  the  year  ended 
December  31  amounted  to  £45,173,  or  £i,<j6o  more  than  in  the 
previous  twelve  months,  and  after  paying  income  tax,  debenture 
interest,  and  directors'  fees,  £40,852  remains  for  appropriation 
This  would  be  a  tine  profit  if  only  the  concern  had  been  moderately 
capitalised,  but  as  it  is  when  preference  interest  has  been  met  it 
only  admits  of  a  dividend  on  the  ordinary  shares  of  5  per  cent., 
which  is  far  too  small  for  a  business  of  this  sort  the  sum  of  £},ooc. 
is  again  placed  to  reserve,  increasing  it  to  £26,000,  and  £5.77-  '5 
carried  forward.  This  is  another  case  where  no  mention  is  made 
of  the  amount  set  aside  for  depreciation,  and  it  is  therefore  im- 
possible to  say  whether  proper  provision  has  been  made  or  not. 
Stocks  £118,419  look  high,  and  sundry  debtors,  £66,008,  could  do 
with  a  reduction.    The  company  has  plenty  of  cash. 

Mutual  Tontini    Wi-st.minstkk  CbUMBBRS  Association. 

Including  £222  brought  forward,  the  net  profit  earned  during  the 
year  1900  came  to  £9,943,  or  a  slight  falling  off  compared  with  the 
previous  year.  The  dividend,  however,  does  not  suffer  because  of 
this,  and  is  again  8  per  cent,  for  the  twelve  months,  the  reduction 
being  in  the  amount  placed  to  reserve,  £500  against  £800.  A  rather 
larger  amount  of  £257  is  carried  forward.  With  the  proposed  addi- 
tion, the  reserve  will  amount  to  £4,476  in  addition  to  a  fund  of 
£4,000  to  meet  contingencies  not  covered  by  insurance,  and  against 
this  the  company  has  good  class  investments  of  £10,129,  of  which 
£3,380  is  in  its  own  debenture  stock. 


REAL    ESTATE    NOTES. 

Comparisons  of  this  year's  business  are  now  benefiting  by  the 
depression  in  the  property  market  which  became  so  pronounced 
last  spring.  Accordingly,  we  have  been  able  to  record  several 
increases  recently,  and  last  week  produced  a  total  of  £120,813. 
against  £67,852  a  vear  ago,  a  very  satisfactory  improvement.  If 
we  go  back  to  1899,  however,  we  find  that  the  corresponding 
week's  overturn  amounted  to  £551 .1 57,  which  is  not  quite  so 
favourable  to  the  present  position.  Very  little  property  of  any 
importance  is  now  coming  forward,  but  small  investments, 
especially  in  the  suburbs  of  London,  meet  with  a  very  good 
demand.  Prices,  however,  are  not  so  high  as  thev  were  by  a  long 
way,  and  the  effects  of  over-building  are  becoming  increasingly 
manifest. 

There  has  been  a  slight  improvement  in  the  provincial  markets, 
and  several  successful  sales  have  been  held.  Two  freehold 
residences  in  Sheffield  sold  for  £3,250,  and  a  sale  in  Birmingham 
yielded  A8,io5.  A  freehold  shop  and  adjoining  premises  were 
disposed~of  privatelv  before  the  sale  for  £3,250.  At  Leigh,  in 
Lancashire,  seven  cottages  and  11,800  square  yards  of  building 
land  realised  £3,700,  and  at  Leicester,  a  freehold  residence  let  at 
£100  fetched  £3,000.  At  Norwich  £5,000  3]  per  cent,  debenture 
stock  in  the  City  Waterworks  Company  realised  £5,198.  A  block 
of  offices  in  Liverpool,  estimated  rental  £640,  was,  however,  with- 
drawn at  £8,000. 

The  most  important  transaction  effected  by  private  treaty  recently 
has  been  the  sale  of  Branksea  Island,  Dorsetshire.  The  property 
comprises  about  750  acres,  including  a  fine  old  castle  with  park, 
several  villas.  &c.  When  offered  publicly  eighteen  months 
ago  it  was  withdrawn  at  £40,000,  but  the  price  now  obtained  has 
not  transpired.  A  small  residential  estate  known  as  Whimple 
House,  Devon,  with  00  acres  of  land  has  been  disposed  of  foi 
£9,500.  A  block  of  freehold  shop  property  in  Cambridge  changed 
hands  at  over  £10,000  and  the  freehold  premises  42,  Oxford-street. 
W.,  have  been  purchased  for  £8,350.  In  the  licensed  property 
market  also,  things  are  looking  up.  At  Masons'  Hall  Tavern,  the 
Builders'  Arms.  Charles-street,  Kensington  Court-garden- 
knocked  down  at  £6,010,  and  at  the  Horseshoe  Hotel,  the  Victoria. 
High-street,  Stoke  New  ington,  found  a  buyer  at  £24,000.  Two  or 
three  smaller  properties  have  also  been  taken  off  the  books. 

This  week's  wort  at  the  Mart  has  not  been  very  successful,  and  a 
rather  large  proportion  of  properties  offered  has  had  to  be  put  back. 
Monday  produced  a  total  of  only  £.;>5o.  and  Tuesday  was  not  very 
much  better  with  an  overturn  of  £.8,410.  On  neither  day  was  any 
important  transaction  effected.  The  total  for  Wednesday  was 
1  15,250,   including    £3,000  obtained    from  a 


of   leasehold 


property  at  Heme  Hill,  ground-rent  £58  10s.,  rent  £  507.  Freehold 
manufacturing  premises  in  Poplar,  covering  an  area  of  7,000  It, 
rent  440.  fetched  fc  1,900,  and  the  twenty  four  years'  lease  of  No.  6, 
New  Oxford-stre.  t,  cround-rcnt  £45.  estimated  rent  £200,  was  sold 
for  £1,970.  Thuisday  added  1 /24,0s  1  to  the  record,  the  principal 
item  being  £4,650  obtained  for  Hashes  Wharf,  freehold,  rcir. 
Two  freehold  houses,  in  Gloucester-street,  Bloomsburv.  rent  A 125, 
realised  £.5.390.  and  a  leasehold  block  in  Whitechapel,  ground-rent 
£60,  was"  sold  for  £5,5°°. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary, 

Zhe   Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

For  the  discount  market  this  has  been  a  kind  of  agony 
week.  In  order  to  get  the  Bank  rate  down  to  4  per  cent, 
brokers  speculated  ■  in  bills  of  fine  dates  last  week, 
expecting  when  the  rate  did  come  down  that  they  would 
be  able  to  sell  at  a  profit.  Instead  of  this,  money  has 
been  considerably  dearer  under  the  4  per  cent,  rate  than 
it  was  under  the  4^  per  cent,  one,  and  brokers  have  been 
compelled  either  to  go  to  the  Bank  and  rediscount  paper 
on  an  average  of  fifteen  days'  currency  at  4  percent.,  or 
to  borrow  on  their  bills  for  a  few  days  at  5  per  cent. 
In  the  open  market,  also,  money  has  ruled  from 
4  to  5  per  cent,  on  call  and  4  to  4J  per 
cent,  on  notice.  Considerable  losses  must,  therefore, 
have  been  incurred  by  the  weaker  bill  brokers  in 
consequence  of  this  stringency.  Why  has  it  arisen  ? 
The  Bank  and  Treasury  returns  reveal  the  cause.  The 
Government  has  been  receiving  large  sums  of  money, 
not  only  from  the  taxes,  but  from  the  last  issue  of 
Exchequer  bonds,  the  first  instalment  of  which  was  paid 
up  in  the  end  of  last  week,  with  something  like 
;£i, 250,000  in  addition,  representing  payments  in  full 
under  discount.  More  than  £7,000,000  net  had  thus 
been  swept  out  of  the  market  within  the  week  ending 
February  23,  and  as  the  market  has  never  any  spare 
money,  it  followed  that  the  pinch  became  extreme, 
necessitating,  as  the  Bank  return  shows,  borrowings  at 
the  Bank  to  the  net  amount  of  ^6,222,000,  in  spite  of  the 
release  of  ^876,000  borrowed  by  the  Bank  on  Govern- 
,  ment  securities,  and  of  an  increase  of  ^564,000  in  the 
banking  reserve. 

How  long  will  this  pinch  continue  ?  We  really  dare 
not  attempt  to  guess.  It  will  end  when  the  money 
locked  up  by  the  Government  is  poured  out  again,  but 
it  may  be  trusted  to  avoid  doing  this  as  long  as  possible 
in  view  of  the  necessity  for  keeping  up  appearances 
while  the  new  Budget  is  in  preparation.  We  think, 
however,  that  there  may  be  flushes  of  short  credits  in 
the  market  at  irregular  intervals  during  the  current 
month,  but  it  would  be  bad  policy  to  rely  upon  these  as 
a  basis  on  which  to  conduct  discount  business.  Those 
bill  brokers,  therefore,  are  showing  the  most  prudence 
who  struggle  to  keep  rates  close  up  to  4  per  cent.  The 
theory  is  that  at  the  very  latest,  when  March 
is  over,  we  shall  enter  upon  a  period  of  ease, 
and  therefore  Eastern  banks  have  been  able 
all  the  time  to  place  their  long  dated  bills  at  3  j  per 
cent,  or  a  little  more,  and  even  their  parcels  of  mixed 
bills  have  been  sold  at  3f  per  cenc,  or  TlF  less.  How 
far  this  cheapening  of  the  future  is  wise  we  are 
also  unable  to  say,  but  it  is  by  no  means  certain  that 
money  is  going  to  be  for  long  cheap  even  after  April 


comes  in.  Large  fresh  credit  operations  by  the  Govern- 
ment loom  before  us,  and  more  calls  on  new  loans  that 
have  to  be  issued  as  well  as  those  still  due  upon 
the  last  issue  of  Exchequer  bonds  will  always  have  a 
tendency  to  squeeze  the  market.  Therefore,  we  believe 
it  savours  of  rashness  to  assume  that  all  will  be  smooth 
and  comfortable  when  the  Budget  year  is  ended. 

In  favour  of  cheap  money  there  is  the  shrinkage  of 
business  which  goes  in  on  various  parts  of  the  country, 
and  is  represented  to  some  extent  by  a  diminution  in 
the  supply  of  mercantile  paper,  but  this  cuts  both  ways, 
and  does  not  warrant  the  market  in  counting  upon  ease 
in  the  future.  What  it  may  lose  in  mercantile  bills  it 
may  find  more  than  made  up  in  augmented  Treasury 
demands,  and  many  other  influences  are  at  work  in 
preventing  the  market  from  having  much  surplus  money 
to  play  with.  We  rather  fear  that  it  will  find  its  course 
a  rough  one  for  many  months  to  come,  and  do  not  at 
all  envy  the  position  of  the  careful,  forecasting  bill 
broker. 

It  was,  thanks  to  the  theory  just  mentioned,  that  the 
Treasury  was  able  to  sell  ^"3,000,000  of  its  renewal  twelve 
months'  bills  on  Monday,  at  about  3J  per  cent.;  that  is  to 
say,  tenders  at  3^  per  cent,  discount  received  about  98 
per  cent,  of  their  applications,  while  all  at  finer  rates  got 
allotments  in  full,  the  average  being  £3  12s.  per  cent. 
Some  of  the  bills  were  bought  by  the  agents  of  Conti- 
nental bankers,  but  the  bulk  of  them  went  into  our  own 
market,  which  quoted  these  fine  prices  in  the  belief 
that  money  must  soon  on  the  average  be  much  cheaper 
than  it  is  now. 

To-day  the  demand  for  money  was  less  acute,  but  it 
was  still  4  per  cent,  for  a  week  and  4  to  5  per  cent,  for 
the  day.  A  very  large  sum  was  due  at  the  Bank,  and 
about  one-third  of  it  had  to  be  renewed  for  a  few  days 
at  5  per  cent.  To-morrow  further  large  amounts  fall 
due,  and  we  do  not  see  how  the  market  is  going  to  free 
itself  from  the  control  of  the  Bank  except  through  large 
Treasury  disbursements.  Something  will  come  to  it,  as 
the  Bank  itself  pays  off  the  money  it  borrowed  some 
time  ago  to  tighten  rates,  but  not  enough.  The  Bank 
was  said  to  be  repaying  to-day.  Another  report  was 
that  ^500,000  in  gold  from  India  will  come  into 
the  Bank  to-morrow,  but  with  the  decline  in 
discount  rates  the  inflow  of  gold  will  probably 
diminish.  Most  discount  houses  quoted  3§  to  3I  per  cent, 
for  remitted  paper  of  all  dates,  but  others  admitted 
3-} §  per  cent.,  and  one  house  declared  that  it  could 
not  obtain  a  better  rate  than  3*  per  cent. 
This  last  was  the  rate  on  six  months'  Eastern 
Bank  bills,  and  to  some  extent  on  their  mixed 
paper  arriving  next  week.  The  Bank  of  England,  how- 
ever, still  did  a  small  discount  business  at  4  per  cent, 
and  we  cannot  help  thinking  that  a  mistake  will  be  made 
should  rates  be  allowed  to  fall  much  further.  To-morrow 
the  ^3,000,000  of  Treasury  bills  have  to  be  paid  for,  and 
as  one  of  these  £3,000,000  in  expired  bills  was  paid  off 
yesterday  by  the  Exchequer,  this  will  cause  an  additional 
pressure  on  the  market.  It  is  by  no  means  out  of  the 
wood. 

SILVER. 
As  we  said  a  little  time  back,  the  "  bulls "  and  the  "bears"  are 
driving  every  one  out  of  the  market  for  the  time  being.  Those 
who  have  to  buy  the  metal  in  the  ordinary  way  of  business  are 
simply  working  from  pillar  to  post,  not  buying  an  ounce  in  antici- 
pation of  actual  requirements,  or  selling  more  than  is  necessary 
The  usual  wild  tales  of  combinations  and  amalgamations  with  a 
view  to  controlling  output,  especially  the  Mexican  output,  have  been 
freely  circulated,  but  people  here  are  not  violently  interested.  Our 
share  in  the  silver  mines  of  the  world  is  very  slight,  and  now  that 
India  has  a  currency  based  upon  an  artificial  value  lor  the  metal 
there  is  less  inducement  to  be  excited  over  any  developments  in  the 
market.  The  American  financiers  appear  to  be  desirous  to  "do  some- 
thing "  for  silver,  and  if  they  wish  to,  no  doubt  they  will  have  every 
freedom.  At  the  same  time  their  operations  in  the  past  only  led  to  their 
dropping  a  good  deal  of  money  to  the  benefit  of  the  world  in  general, 
and,  of  course,  if  they  wish  to  repeat  the  operation,  no  one  will  be  so 
selfish  as  to  try  and  prevent  them.  With  these  conditions,  it  is 
easy  to  see  that  the  market  is  a  complete  prey  to  the  rumours  of  the 
day  or  hour.  The  price  of  bars,  which  was  28|d.  per  oz.  for  spo 
a  we  :k  ago,  gradually  declined  to  iP-s^l.  per  oz.,  and  then  re-acted 
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to  28I»Jd-  per  oz.,  at  which  level  it  closes.  In  all  this  the  East  took 
practically  no  interest,  the  only  buying  being  on  speculative 
account  and  moderate  purchases  by  the  India  Council.  The  allot- 
ment of  Council  drafts  does  not  point  to  these  latter  purchases 
assuming  greater  importance,  for  bills  were  sold  at  is.  3jjd.,  and 
transfers  at  is.  3|Jd.  The  heavy  sales  per  week  are  evidently 
helping  to  keep  down  the  exchange,  and  if  March  passes  without 
pressure  becoming  more-  pronounced,  the  policy  of  the  India  Council 
in  regard  to  its  purchases  of  silver  will  have  been  justified.  The 
greatest  strain  of  the  spring  season  will  then  be  over,  and  there  is 
little  doubt  that  the  buying  in  future  years  will  be  of  a  more 
moderate  and  less  urgent  character,  as  the  conditions  underlying 
the  operation  are  better  understood. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3:,  for  the 
Week  ending  on  Wednesday,  Feb.  27,  1901. 
ISSUE  DEPARTMENT. 


Notes  Issued 51,881,105 


1 


£ 

Government  Debt   .......  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  34,106,105 

Silver  Bullion — 


^51,881,105 
BANKING    DEPARTMENT 
£ 


£51*881,105 


Proprietors'  Capital    14,553,000 

Rest 3,546,384 

Public  Deposits  (including 
Excbec]uer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).. _  .. 12,934,334 

Other  Deposits 4*1367,324 

Seven  Day  and  other  Bills..         *93o33 

£72,584,175 
Dated  Feb.  28,  1901 


£ 
Government  Securities  ....      13,114,330 

Other  Securities  35.438,975 

Notes  23.277.980 

Gold  and  Silver  Coin 1,751,840 


£72»584ii75 
H.  G.  BOWEN.  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Feb.  28. 

Feb.  20, 
1901. 

Feb.  27, 
1901. 

I ncrease. 

Decrease. 

£ 

3.75».ij8 

15,414.593 

40,i35.7'9 

»49i359 

18,053,425 
31,617,338 
l4.334.o66 

Liabilities. 
Rest 

£ 

3.536.403 
8,169,699 

38,444.  86 
218,977 

11,237,9:4 

*9.2'7,257 
24,467,104 

I 

28,107,470 
5'i  P-c. 
4      ., 

£ 

3,546,284 
12,924,234 

4'. 367,314 
'93.333 

12,114,380 
;  ,,.1  18,075, 

£ 

9,88r 

4  754,535 
2>923.'38 

Decrease. 

£ 

Pub.  Deposits 

- 

Assets. 
Gov.  Securities  . . 

"5.644 

Increase. 

876,476 

6,221,718 

563,716 

Total  Reserve 

Note  Circulation. 

7.687,554 

7,687,554 

Increase. 

Decrease. 

t 

•8,437,985 

436  P'<=- 

4      II 

£ 

28,603,125 

46  p.c. 
4     •• 

£ 

■95,655 

£ 

6,  p.c. 

Foreign  Bullion  movement  for  week  £399,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Saturday,  Bar  gold     1 3,000 

Monday            ,,          » 10,000 

,,           Australian 12,000 

Tuesday,  Bar  gold    25,000 

Wednesday,        ,,            6,000 

Thursday             , ,            11 ,000 

1,           Scandinavian  Cold..  27,000 

Total    £104,000 


Thursday,  S.  America 100,000 


Net  influx 


Total     £io4,< 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate   per  cent. 

£. 

1901. 

1,000,000 

6  months 

M«r. 

3'7    9 

1,720,000 

1  a  months 

M.ir.    30 

367 

1,000,000 

6  months 

April     6 

3  "9     ■ 

1,000,000 

9  months 

April    30 
May     15 

4     •     4 

1,000,000 

12  months 

3  17     8 

1,500,000 

&  months 

May     1  ^ 

13     5 

588,000 

9  months 

May 

j  14  10 

1,000,000 

9  months 

fttM 

1  '7     7 

1,000,'  HK. 

(>  months 

July      5 
July      6 

3  '6     5» 

1,000,000 

9  months 

'■'     3 

1,000,000 

12  months                          July 

3  >9     5 

t, 000,000 

ia  months 

Aug, 

!    14    .. 

3,000,000 

nth* 

Stp.    17 

3  16     7 

1,500,000 

1 .'  months 

Feb.     1 ] 

3  16    7 

1,000,000 

1  -•  months 

I  "3     5 

3,000,000 

1  ■  months 

Mar. 

3    13      O 

835,000* 

Not  known 

31,133,000 

*   l&sued  privately. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1900. 

1S99. 

Increase. 

Decrease. 

January 
February 

£951,863*000 

j£»57.5«4.°°o 

— 

£5,701,000 

693,360,000 

7661060,000 

— 

73,729,000 

March 

670,531,000 

706,760,000 

— 

36,339,000 

Aoril 
May 

694,980,000 

670,861,000 

£34,119,000 

— 

811,088,000 

911,380,000 

— 

100,301,000 

June 
July 

^69, 135,000 
748,991,000 

677,369,000 
780,557,000 
809,871,000 

■" 

8,334,000 
31,566,000 

August 

794,513,000 

— 

I5t359.ooo 

September 

633.565.°°o 

630,261,000 

3,304,000 

— 

October 

876,797,000 

886,491,030 

— 

9*694,000 

November 

679,834.000 

647.539.000 

_ 

3».»9S.«» 

December 

£90,339,000 

8,913,875,003 

683,665,000 



9,126,416.000 

6,564,000 

Total  to  date. 

212,541,000 

Week  ending 

1901. 

1900. 

Jan.        a 

360,487,000 

252,184,000 

8,303,000 

~~ 

M            9 

181,393,00) 

169,660,000 

11,613,000 

— 

,,         16 

337,057,000 

196,233,000 

30,814,000 

~ 

11         33 

»  64,077, 0:0 

146.146,000 

>7.93*f000 

~ 

160,114.000 

187,620,000 

— 

37,506,000 

Feb.        6 

ai5.557.ooo 

17*.496."» 

— 

43,061,000 

163,138,000 

177.743.000 

— 

15,615,000 

II          »° 

334,982,000 

I47,c84^oo 

50,808,000 

~  <~ 

n        27 

167,133,000 
1,762,828,000 

■95.037.oo:> 
,     i.634.a*3.ooo 

~" 

17^4,600 

Total,  1901 

128,605,000 

"■ 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

amburg 

Frankfort , 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay 

New  York  call  money 


Bank 
Rate 


I 
5 

5 

6 
8 


Altered. 


May  35, 1000 

February  a6,  1901 

February  36,  1901 

February  36,  1901 

February  6,  1900 

February  8,  1901 

February  37,  1001 

August  37,  1895 

February,  1900 

May  24.  1899 

January  11,  1899 

July  1,  1930 

May.  1900 

Feb.  7,  1901 

Feb. 2i,  1901 


Op-n 
Market. 


1 


U 

31 

5 
5 
5 


2 
3 

3 
3. 


31 

5 

5 

I 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON.^ 


Place. 


J 


Last 

week's. 


Latest. 


Place. 


Paris chqs. 

Brussels      chqs. 

Amsterdam    signt 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg..  3  mths 

New  York 60  dys 

Lisbon    light 

Madrid  sight 


25  23, 

'5''?; 

12'cBj 

■0*46 

20-285 
2047 

W44J 
»4'°5i 
93'9o 

36jd. 
34  60 


25-23 

25-25 

ia-ocJ 

20-49 

20*28 

20-47! 

20*46 

2,-OSj 

93' 
37i- 

34*40 


Antwerp     

luly   .......... 

Constant 

It.  Ayrcs  gd.  pen. 

Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama     .... 


BANK  OF  FRANCE  i25  francs  to  the  £>. 


1 1,  1901.  Mar.  1,  1900. 


£ 

Gold  in  hand 95,272,840 

Silver  ill  band    43,760,720 

Bills  discounted  32,599,640 

Advances    19,818,200 

Note  circulation  173,311,240 

Public  deposits 5.3'5.3-«> 

Private  deposit!    1    . 536,320 


£ 

95.465.640 
43,010,600 
25,672/80 
19,865,-jco 
167,547,240 
5.783.440 


£ 

95.3»5.O40 
43.8i»,440 
27,267,8,0 
20,106,360 
168,885,240 
6,879,260 
17.s12.560 


£ 

T-.-.:.:. 
45,670,360 
39, -47,000 
18,663,760 
162,070,060 
6,821,680 
1-  «?'   «    • 


Proportion 'bet  ween  bullion  and  circulation  SoJ  per  cent,  against  S3J  percent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 

Feb.  23, 1001.  Feb.  16,  1501.    Feb.  9,  tool. 'Feb.  24,  1900. 


Specie 38,590,000 

Legal  tenders    14,778,000 

Loans  and  discounts  182.360,000 

Circulation     6,  .-45,030 

Netdeposits     .-. 1.540,000 

Legal  reserve  is  25  per  cent,  of  nrt  depo>ils  ;  therefore  the  surplus  reserve  (specs* 
and  legal  tenders)  exceids  this  sum  by  j£2,oo3,ooo  against  an  excess  last  week  of 
x/3,561,200. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)• 


£ 

£ 

£ 

38,641,000 

39.i;S,ooo 

IMjtVw 

14,484,200 

14,014,200 

ll,74».ooo 

182,924,000 

179,058,000 

i,»riu*,iriii 

6,111,800 

6,146,400 

3.594.400 

300,260,000 

-,000 

cb.  23,  1901 


Cashinhand    |  4l.65t.850 

Bills  discounted   |  33,751,450 

Advances  on  stocks _v  10,450 

Note  circulation 52,371,300 

Public  deposits 28,014,600 


Feb.  15,  1901    Feb.  -.   1901.  Feb.  aj,  1900. 


44.469,400 
35,006,400 

3,337.650 
54.1s9.650 

2T.53s.550 


43.3J9.Soo  4S,«97*oo 

30. soi,  100  ;  34.oj6.aa* 

3. 1?°.  750  3.6jo,joo 

56,586,050  50.30t.600 

15.s60.600  '  25.023.000 


NATIONAL  BANK  OF  BELGIUM  (26  rrancs  to  the  £)._ 

:>.  i,,  iooi.(  Feb.  ,,  tool.  Feb.**,  laos, 

£  I 

4.475,000  4.3*6.71" 

20,134,100         16,277,320 

3.40fc»«° hSU&°. 


£  £ 

Coin  and  bullion 4,;.99,C40  4.343.360 

Other  securities    20,012,5.x)  so,i3&l040 

Note  circulation I     13,346,040  13,748,510 

Deposits '      3,615.140!  3.311.840! 


ayfc 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Goid  reserve 
Silver  reserve    . . 

BoVeign  bills 

Advances  , 

Note  circulation  , 
Bills  discounted   . 


Feb.  2j,  iooi.Feb.  14,  190.1 


£ 

38,765,041 

10,445,291 
z,349i54i 
2,297,750 
54,031,541 
10,085,041 


£ 

38,673,047 
10,371,750 
2,488,458 
=.338,375 
54.895.333 
10,848,791 


Feb. 


7,  1901. 


£ 

38,532,458 
10,280,875 
2.429.1=5 
2.375,250 
56,279,125 
12,729,083 


Feb.  a 


,  1900. 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 

919,666 
122,458 

■342,4*8' 
097,458 
526,333 
501,375 


Feb.  23,  1901.  Feb.  16,1901.    Feb.  9,  1901.  Feb.  24,  1900 


GoM    •*..   ; ■  14,001,320 

Sili«r 16,491,640 

Biifci^iscounted    j  45,607,080 

Advaaoes  and  loans 10,041,200 

Nobis. io circulation    j  64,747,200 

"Tif^asiHry  advances,  coupon 

account 20,240 

Treasury  balances '  5,067,480 


£ 

14,001,240 
16,468,880 
45,788,800 
10,025,920 
64,935,240 

5.920 
4,749.280 


£ 

14,001,120 

16,468,440 
45,761,280 
10,084,560 
64,926,320 

3I,000 
4,506,400 


£ 

13.615. 96° 
14,978,400 
41,951,360 
5,383,960 
61,373,440 

16,880 
2,436,120 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   ,, 

Current  accounts 

Deposits 


Feb. 


o,  1901.  Jan.  31,  1 901.  Jan.  20,  1901.    Feb.  10,1901 


£ 

17,279,280 
720,36c 
.  9,987.400  1 

9,529,600  : 
4,55I»6oo  i 
32,862,030  I 
3,269,840  I 
4,499,760 


£ 
17,402,800 
675,760 
10,540,040 
9.533,240 
5,025,960 
33,44 ',600 
3,649,120 

4,I2T,Q20 


£ 

I7.43'.72o 
650,320 

io,6;8,8oo 
9.551,9=0 
4,767.5=0 

33,289,760 
3,265,760 
4,360,920 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


£ 

17,007,440 
T,435,68o 
9,392,800 
9,847,480 
4,970,160 

34,3l8,28o 
3,179,120 

4, 360,400 


4- 


Gold J....... 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

.  Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Feb.  1/14, 
1901. 


£ 

72,474,881 
6,691,501 

44.043.137 

3,622,607 
55,300,209 

37,614,316 
28,616.068 


Jat.^/Feb.s, 
1901. 


£ 

68,753,326 

6,574.9*5 

44,584,981 

3,750,008 
56,103,179 

26,043,757 

30,984,799 


Jan.  16/21,    i    Feb.  1/13, 


1901. 


£ 

71,824,908 
6,592,311 

44.821,815 

4,050,888 
55,133,403 

26,797,472 
29,104.700 


1900. 


£ 

83,250,000 
6,090,000 

37,420,000 

4,520,000 
49,410,000 

34,360,000 
46.320,000 


LONDON  COURSE    OF    EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam      short 
;  :      Do.  do.  3  months 

Antwerp  and  Brussels 3  months 

Hamburg 3  months 

Berlin  and  German  B.  Places  3  months 

Paris cheques 

■Do.    ..  -r 3  months 

Marseille  s 3  months 

Switzerland 3  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    \  3  months 

Italian  Bank  Places j  3  months 

Ntw  York    ;    60  days   ! 

Madrid  and  Spanish  B.  P.  . . ;  3  months 

Lisbon  j  3  months 

Oporto 3  months 

Copenhagen 3  rr .onths 

Christ  iania 3  months 

Stockholm   I  3  months 


Feb.  19. 

Feb.  21. 

Feb.  26. 

13*2 

I2'2j 

ia'2i 

u*4*i 

i='4a 

«"45 

25"47J 

»5 '46  J 

25-46i 

20*71 

20-69 

20*70 

2o*7r 

20*69 

20*70 

25-25 

25*26} 

25*25 

25'4-i 

25-42} 
25-42* 

25'42i 

25'4'i 

25*42* 

25"57* 

25-56} 

»5'55 

24'39 
24S 

24-40 

24'39 

248 

243 

«4  S 

24-S 

24  S 

26'97j 

26-97J 
48  & 

26-96; 

49  ' 

4«i 

34i« 
36J 

| 

34 1 
36  h 

36J 

361 

J64 

18-49 

18-50 

18-49 

18-50 

l8*st 

18-50 

18-50 

18-51 

18*50 

I2'2y 

I2'4J! 

25*46} 

20*70 
20*70 

25*25 

25'42j 

25-42; 

25'55 
24 '39 
24? 
24ft 
26-95 

41 
34i 

36* 

36£ 

18-49 

18-50 

18-50 


OPEN    MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  , ,  . .         .  *  ...         .. 

Four  months  ,,  

Six  months  .,  ..  ..         *• 

'  Three  months  fine  inland  bills 

four  months  ,, 

-  Six  months  ,, 


BANK  AND  DEPOSIT  RATES, 

1  Bank  of  England  minimum  discount  rate  — 

,,  ,,         short  loan  rates  ..         — 

-.Banker's  rate  on  deposits       . . 

*Bill  brokers'  deposit  rate  (call) 

II  7  and  14  days'  notice  M         — 

•Current  rates  for  7  day  loans  ...         „         « 

i,  for  call  loan    ..  •»         m         — 


Per  cent. 
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3^3S 

4  —  4J 
4 

•  4  —45 
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Stock   Market   Notes   and   Comments. 

"  A  glorious  chance  has  come  for  making  money  in 
Kaffir  shares  "  is  the  tip  going  round  the  market.  We 
answer  it  most  aptly  in  the  words  of  a  shrewd  banker 
friend  of  ours,  "  Yes,  for  those  who  sell."  As  far  as  can 
be  gathered  from  incidents  coming  to  the  surface  in  the 
City,  the  buying  this  week  has  been  conducted  with 
great  skill,  under  the  generalship  of  the  large  financiers 
and  market  jobbing  companies  interested,  with  a  view 
to  create  the  impression  that  a  strong  public  demand 
has  arisen.  A  certain  class  of  the  public  undoubtedly 
has  been  buying,  the  Society  class  and  hangers-on  who 
have  connections  with  these  financial  houses  and  run 
open-mouthed  to  get  the  day's  tip,  to  swallow  the  day's 


rumour,  as  they  did  the  "  Botha  surrendered  "  one  on 
Thursday  morning;  but  the  public  at  large  remains 
apathetic,  and  we  trust  will  "continue  to  do  'so  so  far  as 
following  the  lead  of  these  houses  ,g  >es.  The  essential 
situation  in  South  Africa,  as  we  must  al-vays  insist,  does 
not  improve,  but  grows  worse.  It  woJlabc  no  better 
were  all  the  Boer  generals  captured  cfr  killed  or 
"surrendered"  within  the  next  month.  South  Africa 
can  never  have  peace  at  the  hands  of  those  who  now 
seek  to  dragoon  it  into  submission.  Therefore  the  wise 
man  will  pay  no  heed  to  the  tales  invented  or  embel- 
lished in  order  to  create  an  impression  here  that  all 
will  soon  be  well.  Nothing  can  be  well  in  South 
Africa,  even  were  every  Boer  in  arms  killed  off  ;  the  old 
Outlander  would  be  the  new  danger.  Mining  cannot 
be  resumed  there,  let  us  once  more  repeat,  on  the  old 
basis  for  years,  perhaps  never.  It  is  therefore  folly  in 
the  highest  degree  to  accept  the  advice  of  the  large 
operators  and  buy. 

Why  are  these  operators  giving  this  advice  ?  Because 
they  are  sellers.  They  have  had  to  sustain  the  market 
for  fully  eighteen  months  back,  and  are  getting  very 
tired  of  it,  in  spite  of  the  tiny  hauls  they  have  from 
time  to  time  made  out  of  the  temporary  advances  in 
prices  brought  about  by  the  folly  of  the  multitude.  The 
true  policy,  therefore,  to  be  followed  by  all  those  who 
have  been  induced  to  purchase  these  shares  in  the  past, 
and  who  now  hold  them,  is  to  sell  out  on  every  rise. 
Let  the  people  who  are  so  anxious  that  you  should  buy 
more  purchase  the  shares  you  now  possess.  Persist  in 
this  policy  long  enough,  and  you  will  one  day  have  cause 
to  be  thankful  that  some  of  your  money  has  been  saved. 
Do  not  wait  for  the  top  of  the  market,  for  that  never 
comes.  To  follow  the  advice  given  by  interested  whole- 
sale sellers  is  to  lay  the  foundation  of  still  deeper  misery 
and  disappointment  in  days  to  come.  Quit  the  shares 
and  the  game,  leaving  the  professional  players  to  devour 
each  other. 

In  other  parts  of  the  Stock  Exchange  business  con- 
tinues listless  to  an  extraordinary  degree,  and  we  still 
fail  to  discover  any  foundation  on  which  to  build 
renewed  profitable  activity  in  the  market.  Money  has 
has  not  become  cheaper,  although  the  Bank  rate  has 
fallen.  Even  on  Consols  the  contango  was  5  per  cent., 
and  a  noticeable  advance  took  place  in  the  rates  charged 
for  advances  upon  Kaffir  shares.  Money  is  not  going 
to  be  cheap,  and  the  market,  although  apparently 
requiring  very  little  fresh  assistance  from  bankers  and 
other  lenders  of  credit,  carries  with  banking  help 
untold  amounts  of  undigested  securities  in  several 
of  its  departments.  It  cannot  do  this  for  ever, 
and  we  see  no  prospect  of  opportunities  for  it 
to  escape.  Therefore,  markets  labour  towards 
that  crisis  which,  however  long  postponed  by  the  skill 
of  the  manipulator  and  money-lender,  is  bound  to  come. 
All  that  the  investor  with  money  can  do  is  carefully  to 
search  for  securities  likely  to  stand  the  stress  and  storm 
that  is  coming,  and  buy  them  with  the  mind  made  up 
to  disregard  adverse  fluctuations.  A  general  rise  in 
prices  seems  to  us  impossible  except  upon  the  supposi- 
tion that  the  financial  world  goes  mad  and  takes  to 
running  amock  through  markets  regardless  of  conse- 
quences. Such  outbursts  of  insanity  do  sometimes 
occur,  ending  in  a  deeper  catastrophe  than  would 
otherwise  have  fallen  upon  markets,  but  prudent  people 
will  not  count  upon  such  an  event.  They  can  only  deal 
with  probabilities,  and  probabilities  are  against  any 
sustained  general  upward  movement  in  stocks. 

The  Miscellaneous  -market  seems  to  us  bodeful  of 
trouble.  It  grows  more  barren  of  transactions  week  by 
week,  and  the  number  of  industrial,  commercial  and 
financial  joint  stock  businesses  whose  shares  have  ceased 
to  interest  the  public  in  any  way  is  astounding.  What 
can  come  out  of  this  dead  calm  in  present  circumstances 
except  trouble  ?  Comparatively  few  of  the  best  classes 
of  industrial  companies  are  looking  forward  to  improved 
receipts  and  better  dividends  in  the  current  year.  The 
majority  must  expect  diminished  gains,  and  were  the 
number  of  such  smaller  than  it  is,  their  reduced  circum- 
stances would  affect  the  tone  of  the  whole  market 
adversely  to  a    general    advance.     Isolated    instances 


March  2.  1901. 


XEbe  Jnvestors'  IRevtew. 


279 


of  prosperity  will  occur,but  can  only  affect  the  particular 
securities  benefited.  For  the  mass  the  outlook  is  a  further 
shrinkage  in  market  quotations,  and  this  observation 
applies  not  only  to  the  great  industrial  array  of,  for 
the  most  part,  over-capitalised  companies,  but  to 
breweries  and  distilleries  also.  The  crisis,  when  it 
does  come,  legislation  or  no  legislation,  cannot  but 
throw  many  excessively  capitalised  drink  manufacturing 
companies  into  difficulties.  Scarcely  a  week  passes 
but  what  we  conic  upon  symptoms  of  distress  among 
Scotch  whisky  distillers,  and  one  day  the  towering 
fabric  of  credit  erected  to  sustain  these  must  topple 
over. 

It  is  pleasant  to  note  that  the  gas  seems  to  be  escaping 
from  that  monstrous  bubble  of  fraudulent  price-manu- 
facturing called  the  "Jungle  "  market.  As  yet  the  fall  in 
prices  has  not  made  much  progress,  but  it  has  gone  far 
enough  to  check  the  folly  'if  the  brainless  gambler  who 
keeps  away  from  counters  showing  symptoms  of  collapse. 
This  is  well,  for  had  the  imposture  been  maintained  for 
a  few  weeks  longer  it  promised  to  create  a  dangerous 
madness  among  that  indefinite  mass  of  hungry  adven- 
turers always  dabbling  in  Stock  Exchange  securities  in 
»the  hope  of  what  they  are  pleased  to  call  "  making 
money."  The  smash-up  when  it  does  come  in  this 
The  Week's  Stock  Markets 
Business  still  drags  in  the  Stuck  Markets,  and  without  the  work 
of  the  settlement  this  would  have  been  a  particularly  dull  week. 
The  feeling,  however,  has  been  in  the  main  cheerful,  and  great 
expectations  were  raised  at  one  time  by  the  news  from  the  front, 
although  the  captures  reported  do  not  really  affect  the  military 
situation,  and  Botha  has  not  vet  surrendered,  nor  has  Ue  Wet  been 
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Consols  2J  p.c.  (Money)... 
Do.      Account  (Apr.  3) 

24  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (Apr.  3)... 

Bank  of  England  Stock... 

India  3$  p.c.  Stk.red.  1931 
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captured.  Of  course,  after  the  former  event  had  been  so  confidently 
announced  from  various  quarters,  there  was  considerable  dis- 
appointment when  it  was  found  to  be  a  canard,  and  the  tone  has 
since  become  rather  heavy.  But  some  comfort  was  extracted  from 
the  strength  shown  in  the  Bank  return,  which  is  taken  as  a  proof 
that  the  present  financial  stringency  will  soon  give  way  to  renewed 
ease  when  dealers  hope  that  business  will  improve. 

Consols  have  been  nearly  stationary  all  the  week,  but  they  leave 
off  with  a  slight  improvement.  At  the  settlement  the  carrying  over 
rate  was  5  to  5:  per  cent.,  but  operators  accepted  it  meekly  and 
very  little  stock  came  on  the  market  in  consequence.  The  War 
Loan   has   received    little   attention.     Indian   sterling   issues  were 
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Brighton  Dcf 

Caledonian  Def 

Central  London 

Chatham  Ordinary    , 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Dcf.... 
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North-Western   
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moderately  supported,  and  the  2 i  per  cents,  at  one  time  gained  a 
good  fraction,  but  on  balance  little  change  is  shown.  Rupee  Paper 
has  gained  a  trifle,  although  the  silver  market  is  inclined  to  be 
weak.  Little  of  importance  transpired  among  Corporation  stock', 
but  some  support  was  forthcoming  for  Colonials,  several  of  w!  . 
advanced  1  to  '. . 
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Northern  Pacific 
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In  the  Home  Railway  market  business  shows  no  expansion,  and 
movements  are  very  irregular.  At  the  settlement  light  rates  pre- 
vailed as  a  rule,  but  stock  was  in  more  plentiful  supply,  and  the 
backwardation  on  Great  Easterns  gave  place  to  a  small  contango. 
The  traffics  were  of  a  mixed  character  and  h  id  not  mu;h  influence 
one  way  or  the  other,  but  the  tone  improved  towards  the  end  df  the 
week.  Districts  have  come  prominently  to  the  front  ag  tin  on  the 
usual  kind  of  manipulation  by  the  "shop,"  but  Metropolitans  were;' 
weak.  Great  Westerns,  Lancashircs,  Midlands,  and  South- 
Westerns  have  all  gained  a  point  or  so,  but  Sooth-  Eastern  deferred ^ 
Great  Easterns,  Great  Centrals,  and  Brighton  "  A  "  have  given  way 
The  Scotch  lines  were  also  depressed  on  fears  about  the  fortbcom* 
ing  dividends. 
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American  Railroads  have  mostly  been  on  the  down  grade,  notwith- 
standing the  vigorous  wav  in  which  the  Nc  York  manipulatorsare 
still  pulling  the  strings.  IV: hips  the  51  per  cent,  carrying  over 
rate,  frightened  away  dealers  here.  Union  Pacifies  have  slumped 
,  and  nearly  all  the  others  are  lo.ver  on  balance,  the  chief 
exception  being  Mihv.uikeos  which  have  been  particularly  strong  on 
dividend  expectations.  It  is  believed  (or  at  least  said)  in  Nov  York 
that  the  forthcoming  declaration  will  be  at  the  rite  of  at  least  6per 
cent.,  and  probably  7  per  cent.  The  markt t  was  a'so  assisted  b>  the 
issue  of  new  stock  at  par  in  the  proportion  of  to  per  cent  of  present 
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holdings.  The  Pennsylvania  Company  wants  $50,000,000  more 
capital,  and  if  this  sort  of  thing  goes  on  it  will  be  interesting  to  see 
how  the  market  takes  to  these  new  emissions.  North  Pacifies  have 
been  supported  on  the  belief  that  the  North-Western  deal  is  not 
completely  abandoned,  and  Southerns  have  been  trying  to  creep  up 
in  the  expectation  of  an  increased  dividend.  There  have  been 
labour  troubles  in  the  anthracite  coalfields,  but  coalers  have  not 
been  affected. 

Canadian  Pacifies  have  been  merely  standing,  but  Grand  Trunks 
have  been  very  strong.  The  traffic  increase  of  £'4,000  was  regarded 
as  extremely  satisfactory,  and  with  a  fair  amount  of  support  forth- 
coming, prices  advanced  1  to  2.  Nothing  of  importance  has 
occurred  in  the  Indian  Market. 
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Foreign  securities  are  still  a  very  languid  market  here,  but 
Internationals  have  shown  a  little  more  life.  Paris  put  up  Spanish 
rather  sharply,  and  Portuguese  also  gained  a  good  fraction,  while 
an  investment  demand  for  Egyptians  raised  the  price  a  point.  On 
the  other  hand,  Turks  have  been  very  shaky  on  reports  about  the 
emptiness  of  the  Sultan's  Treasury.  Chinese  issues  are  higher,  as 
a  settlement  seems  to  be  now  more  probable.  In  the  South 
American  section  profit-talcing  has  predominated,  and  Brazilians 
and  Argentines  are  nearly  all  lower.  Uruguays,  however,  are  not 
affected  by  reports  of  an  impending  revolution. 

Foreign  Railways  have  been  neglected,  and  very  few  move- 
ments have  occurred.  Central  Uruguay  and  Cordoba  and  Rosario 
have  lost  a  big  part  of  their  recent  gains  on  profit-taking,  and 
other  Argentine  lines  have  been  dull.  Mexican  Centrals,  however, 
show  some  improvement. 

In  the  miscellaneous  markets,  dealings  become  more  and  more 
restricted,  and  except  for  a  renewed  spurt  in  Coats,  very  little  of 
interest  has  occurred.  Welsbachs  have  been  weak,  but  Allsopps, 
after  remaining  neglected  for  some  time,  hardened  a  little. 
Vickers  were  at  first  depressed,  but  afterwards  rallied.  Among 
minor  issues,  an  improvement  in  South  African  Cold  Storage  and 
Pearson's  Fire  Alarm  may  be  noted,  and  British  Electric  Tractions 
gained  a -fraction. 


All  was  quiet  on  the  Stock  Exchange  to-day,  prices  held  fairly 
well,  but  there  was  hardly  any  business,  and  the  market  simply 
waits  for  that  splendid  boom  certain  to  come,  it  says,  when  Botha 
and  De  Wet  have  been  captured  or  forced  to  surrender.  The  Consol 
settlement  involved  much  shifting  of  balances,  but  nothing  worse. 


MINING   NOTES  AND   NEWS. 

In  spite  of  the  increased  stringency  experienced  in  the  Money 
Market  during  the  past  week,  and  a  noticeable  increase  in  the  open 
account,  no  difficulty  was  experienced  at  the  settlement  in  South 
Africans.  Rates  were  easy  as  a  rule,  the  general  charge  being 
7  to  9  per  cent.,  and  there  were  plenty  of  takers  for  all  the  stock 
that  had  to  be  carried.  On  Rand  Mines,  however,  the  rate  at 
one  time  hardened  to  12  per  cent.,  but  afterwards  eased  off  two  or 
three  points,  while  on  East  Rands  and  Goldfields  the  charge  was 
only  5  to  7  per  cent.  These  have  been  the  most  active  shares 
recently,  and  apparently  a  good  deal  of  stock  has  been  taken  up, 
but  the  foreign  operators  in  Rand  Mines  do  not  appear  to  be  at  all 
eager  to  pay  for  their  bargains. 

For  the  new  account  business  continued  fairly  brisk  and  prices 
have  been  advancing  most  of  the  week  on  the  news,  reliable 
and  otherwise,  from  South  Africa.  A  great  deal  of  enthusiasm 
was  created  by  the  captures  of  cattle,  sheep,  guns,  and 
ammunition,  and  the  tale  which  got  abroad  on  Thursday  that 
Botha  had  surrendered  was  eagerly  swallowed.  But  the 
market  is  now  coming  to  believe  that  it  has  once  more  been 
purposely  deceived  by  interested  purveyors  of  false  news,  and  is 
beginning  to  feel  very  sick  about  it.  We  can  only  repeat  what  we 
have  said  before,  that  holders  who  do  not  take  advantage  of  the 
recent  rise  to  clear  out  are  likely  to  regret  it  before  they  are  much 
older.  No  doubt  the  big  houses  would  be  very  glad  to  see 
a  further  advance  in  order  to  draw  in  the  public,  but  a  collapse 
in  this  market  is  absolutely  inevitable  betore  very  long,  and  prudent 
people  will  prefer  to  see  it  from  a  safe  distance. 

West  Africans  have  not  been  at  all  happy  for  some  time  past,  and 
Mr.  Chamberlain's  cold  douche  was  a  sad  damper  to  them.  His 
secretary  pointed  out  that  an  extract  from  one  of  his  speeches 


quoted  in  the  prospectus  of  the  Gold  Coast  Corporation  was  entirely 
unaulhorised,  and  went  on  to  add  that  much  of  the  present  specula- 
tion in  West  African  companies  appeared  to  him  to  be  premature, 
while  the  solid  prosperity  of  the  colony  was  likely  to  be 
end;  n  ;t red  by  the  disappointment  caused  by  injudicious  investment. 
Perhaps  we  could  not  expect  the  Colonial  Secretary  to  say  much 
more,  and  the  warning  from  such  a  source  is  certainly  to  be  wel- 
comed in  the  interests  of  foolish  speculators  who  will  not  take  advice 
from  equaliy  competent  critics.  It  is  satisfactory,  however,  that  the 
wild  excitement  of  the  past  two  or  three  months  appears  to  have- 
almost  entirely  died  out,  and  it  will,  we*  hope,  be  extremely  difficult 
to  revive  it.  Meantime  a  third  edition  of  Watlach's  West  African 
Manual  has  been  found  necessary,  and  Messrs.  Frederic  C.  Mathie- 
son  &  Son  send  us  a  copy.  It  is  now  published  at  4s.,  and  it  may  be 
noted  that  whereas  the  first  edition  of  the  manual  published  last 
April  enumerated  thirty-three  companies,  and  the  second  issued  in 
November  sixty-two  companies,  the  present  work  shows  the  exist- 
ence of  150  companies,  with  a  nominal  share  capital  of  some 
£15,700,000.  The  paid-up  capital  of  these  is  £9,000,000,  and  the 
market  capitalisation  on  February  7  last  £23,300,000.  All  possible 
information  regarding  these  Gold  Coast  companies  is  given,  but  we 
regret  that  the  particulars  at  the  disposal  of  the  author  are  still  al! 
too  meagre.  Two  sketch  maps  included  with  the  volume  will  be 
found  of  considerable  value. 

The  West  Australian  section  is  still  in  a  very  moribund  condition. 
At  the  settlement  rates  were  easy  enough  at  7  to  9  per  cent,  on  mi  >st 
shares,  but  the  active  list  showed  considerable  irregularity.  Lake 
Views  were  even  at  first,  but  afterwards  even  to  3d.  con- 
tango, and  Perseverance  opened  3d.  back  to  even,  but  after- 
wards went  to  5  per  cent,  contango.  The  rates  on  Brown- 
hills,  Horseshoes,  Globes,  and  Associateds  were  also  very  light. 
Little  business  has  since  been  transacted,  but  there  are 
signs  of  a  fresh  •'  bear  "  campaign  against  Lake  Views,  so  we  shall 
probably  have  further  revelations  btfore  long.  Meantime,  the 
testimony  of  the  success  of  the  Diehl  process  is  encouraging,  but, 
of  course,  everything  depends  on  working  costs,  and  unless  these 
can  be  very  materially  reduced,  comparatively  few  of  the  properties 
can  be  worked  at  a  profit. 

It  is  not  a  verv  grand  story  which  is  told  in  the  report  and 
accounts  of  the  London  and  New  Zealand  Exploration  Company. 
The  profit  and  loss  account  for  the  year  to  August  12  last  shows  a 
credit  balance  of  £36,053  ;  but  most  of  this  is  in  shares,  and  the 
actual  cash  revenue  "was  only  about  £2,100,  while  the  cash  expendi- 
ture amounted  to  £4,650.  In  the  balance-sheet  the  total  assets 
mount  up  to  £i25,9f6,  but  of  this  £106,845  is  represented  by  shares 
and  debentures,  £8,890  by  loans,  and  only  £2,788  by  cash.  How- 
ever, the  securities  have  been  valued  at  market  prices  or  less,  and 
the  reports  from  the  properties  in  which  the  company  is  mainly 
interested  are  encouraging.  The  available  ore  reserves  of  the 
Talisman  Consolidated  are  estimated  at  74,000  tons,  and  80,000 
additional  tons  have  been  proved  by  developments. 

From  the  report  of  the  Dolcoath  Mine  for  the  half-year  ended 
December  31,  we  learn  that  the  net  profits  were  £22,544.  Out.  °f 
this  an  interim  dividend  of  8d.  per  share  was  paid,  and  a  final  divi- 
dend at  the  same  rate  is  declared,  £3,518  is  written  off  for  depre- 
ciation and  development,  and  £583  remains  to  be  carried  forward, 
against  £1,129  brought  into  the  accounts.  During  the  half-year 
43,2^4  tons  of  ore  were  crushed,  against  41,639  tons  in  the  corre- 
sponding six  months,  but  the  produce  of  tin  per  ton  fell  from  561bs. 
to  49  761bs.,  and  the  amount  realised  was  only  £77.750.  against 
£82,652,  although  the  average  price  of  tin  rose  from  £79  7s.  I'd-  to 
£80  18s.  2d.  Working  expenses  amounted  to  £50,898,  against 
£46,915,  and  the  net  profit,  as  above,  compares  with  £31,066  for  the 
second  half  of  1899.  The  recent  developments  at  the  mine  have, 
however,  been  satisfactory,  and  the  company  is  fairly  well  provided 
with  cash  resources,  but  the  dividend  outlook  is  not  very  promising 
if  the  price  of  tin  continues  to  fall  and  the  ore  shows  no  improve- 
ment. 


We  have  received  from  Messrs.  Frederic  C.  Mathieson  &  Sons  a 
copy  of  their  useful  Monthly  Mining  Handbook  for  mid-February. 

The  falling-off  in  the  visible  supply  of  copper  which  occurred 
during  the  first  two  weeks  of  February  was  more  than  recovered 
before  the  end,  and  on  February  28  showed  an  advance  of  91  tons, 
to  28  995  tons,  compared  with  the  last  day  of  January.  According 
to  Messrs.  Harry  R.  Merton  and  Co.'s  circular,  stocks  in  England 
and  France  declined  from  23.454  tons  to  23,i7°  tons,  while 
the  advices  from  Chili  and  Australia  rose  from  5,450  tons  to 
5,825  tons.  The  total  supplies  during  the  four  weeks  came  to 
19907  tons,  and  the  deliveries,  including  525  tons  of  "  Standard  ' 
metal  shipped  to  America,  to  19,291  tons,  prices,  after  recovering 
slightly,  are  again  lower,  and  at  £76  12.-.  6d.  the  quotation  for 
G.M.B.s  is  15s.  per  ton  easier. 

The  directors  of  the  Cunard  Steamship  Company  have  elected  to 
the  chairmanship,  vacant  through  the  death  of  the  late  Lord  Inver- 
clyde,  Mr.  David  Jardine,  J.P.,  who  has  been  many  years  deputy- 
chairman  of  the  company.  The  present  Lord  Inverclyde  was 
elected  deputy-chairman. 

According  to  official  returns,  the  total  revenue  of  Egypt  during 
the  year  1900  amounted  to  £En,447,ooo,  and  the  total  expenditure 
to  ££9,895,000.  The  total""  expenditure  shows  a  reduction  of 
£E34,ooo  as  compared  with  1899,  although  ££203,000  of  the  land 
tax  was  remitted  during  1900  owing  to  the  low  Nile.  The  revenue 
exceeds  that  of  the  previous  year  by  £E247,ooo.  The  real  surplus 
of  the  revenue  for  1900  was,  therefore,  £Ei, 552,000,  of  which 
£E559  000  belongs  to  the  Egyptian  Government.  The  net  amount 
paid  into  the  general  reserve  fund  was  £E666,ooo  ;  a  sum  of 
£E->65  000  representing  the  saving  effected  by  the  preference  stock 
conversion,  has  been  paid  to  the  economies  fund,  and  £E62,ooo  is 
devoted  to  the  sinking  fund. 
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ANNALS    OF    EMPIRE. 

SOUTH  AFRICA. 
\«i  allusion  was  made  last  week  in  this  column  to  Imperial 
Milncr's  (is  it  true,  as  the  New  Age,  relying  on  Meyer's  Lexicon 
says,  that  he  is  a  German)  'aughty  intimation  to  Sir  William  Lyric 
■that  he  was  sending  a  Cape  recruiting  officer  to  New  South 
Wales  to  beat  up  killers  for  the  Rhodes- lieit  war  and  plunder  game 
because  the  story  had  been  denied  by  Reuter.  On  Saturday, 
Keuter's  Cape  Town  agent  admitted  the  falsehood  of  the  denial, 
and  we  think  the  directors  of  that  agency  owe  the  public  an 
explanation  as  to  how  it  came  to  be  made.  The  incident  has 
several  morals,  but  the  must  striking  one  is  the  confession  implied 
in  Sir  Alfred's  notice  to  Sir  Wm.  Lvne,  that  recruiting  in  Cape 
Colony  prospers  as  little  as  in  the  United  Kingdom.  Not  even 
Cape  Englishmen  can  be  made  into  enthusiastic  soldiers  for 
Rhodes,  and  as  for  the  Cape  Afrikander  of  British  descent  he  is,  in 
the  majority  of  cases,  probably  a3  hotly  opposed  to  Milnerism  as 
we  are.  Africa  is,  after  all,  his  country,  his  home,  and  he  no  more 
•desires  it  to  be  ruled  from  London  in  the  interests  of  mine  bosses 
and  financial  blood-suckers,  than  the  most  irreconcilable  Dutch- 
man of  them  all. 

Lord  Kitchener's  despatches,  published  on  Monday,  do  not  carry 
•us  far,  but,  such  as  they  are.  we  print  them  here  for  future  refer- 
ence. The  first  is  about  De  Wet,  and  the  second  about  French. 
Both  are  dated  Middelburg,  Friday,  24th,  from  which  we  infer 
that  affairs  are  not  so  easy  for  us  in  the  Eastern  Transvaal  as 
Kitchener  would  have  us  believe  :  —  "  Plumer  reports  Colonel 
Owen,  with  detachments  K.D.  Guards,  V.I.R.  and  I.L.H.,  captured 
TJe  Wet's  15-pounder  and  pom-pom  on  the  23rd.  The  enemy  is  in 
full  retreat  and  dispersing  :  he  is  being  vigorously  pursued.  De 
Wet's  attempt  to  invade  Cape  Colony  has  evidently  completely 
failed." 

"  French  reports  from  Piet  Retief,  22  inst.,  result  of  columns 
sweeping  country  east  is  that  Boers  are  retreating  in  scattered 
disorganised  parties  to  number  of  some  5,000  in  front  of  him. 
Amsterdam  and  Piet  Retief  have  been  occupied,  and  troops  are 
protecting  the  Swazi  frontier.  French  will  push  on,  but  is  much 
hampered  by  continuous  heavy  rains.  Summary  of  total  losses 
inflicted  on  enemy  up  to  16  inst.,  282  Boers  known  to  have  been 
killed  and  wounded  in  action,  iifty-six  prisoners  of  war,  183  surren- 
dered, one  15-pounder  gun,  462  rifles,  160,000  rounds  small-arm 
ammunition,  3,5000  horses,  seventy-four  mules,  3,530  trek  oxen, 
t  8,700  cattle,  i55,40osheep,  1 ,070  wagons  and  carts.  Our  casualties, 
five  officers,  forty-one  men  killed  ;  four  officers,  108  men  wounded. 
I  regret  to  say  that  Major  Howard,  a  very  gallant  officer  of  Canadian 
Scouts,  was  killed  on  17.  Plumer  took  fifty  prisoners  and  some 
carts  full  of  ammunition  on  23rd  with  De  Wet's  15-pounder.  We  had 
no  casualties." 

In  addition  to  these  messages  there  was  a  usual  picturesque 
garnishing  from  nominally  irresponsible  private  telegraphic 
agencies,  including  a  statement  that  Dc  Wet  had  crossed  the 
Orange  River  in  a  boat,  with  a  few  followers.  The  inference  in 
both  cases  was  that  the  Boer  generals  were  in  a  very  tight  place 
indeed,  and  Botha,  at  least,  eager  to  surrender.  Next  day  a  little  of 
the  gloss  came  off,  and  it  was  alleged  that  the  Orange  River  had 
risen  five  feet,  that  De  Wet  was  not  over  it,  but  that  the  usual 
"  seven  columns  "  were  converging  upon  him — within  100  miles 
or  so,  some  of  them — and  sure  to  catch  him.  As  for  Botha,  he  was 
in  most  desperate  straits,  and  could  neither  escape  towards  Natal 
nor  go  north.  His  wife,  however,  had  returned  to  Pretoria  after 
visiting  him,  apparently  without  bringing  his  unconditional 
surrender  in  her  pocket.  Still  another  day  passed,  and  it  was 
intimated  that  General  Botha  had  moved  north  towards  Komati 
Poort  with  2,000  men,  and  that  supplies  could  not  reach  General 
'French  owing  to  the  rains.  Everything  was  all  right,  however, 
and  he  had,  besides  capturing  enormous  quantities  of  stock  and 
supplies,  seized  three  guns  and  accepted  the  surrender  of  300  Boers. 
Nothing  was  to  be  apprehended  adverse  to  the  condition  of 
his  force.  In  the  south,  too,  although  De  Wet  was  dreadfully 
incommoded  by  the  rains  and  unable  to  move,  Iwe  might  infer 
from  the  silence  of  the  news  agencies  that  all  our  troops  were  well 
covered  with  waterproofs  and  that  supplies  drawn  by  traction 
engines  able  to  leap  or  swim  rivers  were  always  at  their  heels, 
hunger  never  touching  them. 

Thus  the  picture  is  daily  drawn  of  Boer  resistance  at  the  point  of 
collapse,  and  every  incident  calculated  to  strengthen  that  view  is 
sent  over  the  cables.  In  reality  we  believe  the  position  grows 
daily  worse  throughout  Cape  Colony  for  the  British,  and  does  not 
improve  materially  in  the  Transvaal.  Methuen  did  not  score  much 
of  a  victory  against  De  la  Rey.  but  retreated  towards  Klerksdorp 
lifter  a  battle,  thus  carrying  out  perhaps  his  portion  of  Kitchener's 
plan  of  concentration.  And  in  the  Orange  State  the  only  c  >n 
solatory  piece  of  news  is  the  alleged  desire  of  Commandant  Fourie 
to  surrender.  He  is  described  as  "an  unusually  humane  Boer, 
doing  little  damage,''  and  only  wants  a  message  from  Lord 
Kitchener  to  cone  in  with  all  his  men. 

We  continue  to  believe  these  stories  with  all  the  old  avidity,  and 
1he  operators  in  Kaffir  shares  on  the  Stock  Exchange  seize  the 
opportunity  each  fresh  tale  afford*  to  cause  price-;  to  advance,  in 
order  to  still  further  stimulate  popular  belief  in  the  imminence  of 
peace.  When  we  remember  that  the  same  men  who  manipulate 
our  Stock  Exchange  control  the  news  from  South  Africa,  that,  as 
Mr  Markh.un  again  showed  in  his  letter  published  in  Monday's 
TtmtS,  the  principal  functionaries  of  civil  government  in  the 
Transvaal  are  creatures  of  Weniher,  licit  &  Co.— or  of  Eckstein 
&  Co.,  the  Transvaal  portion  of  that  firm— and  realise  tlr. it  these  .cu.it 
mine-Share  manipulators  have  everything  to  lose  should  the  public 
take  to  selling,  and  everything  to  gain  if  they  can  only  persuade 
said  public  to  buy  so  that  they  themselves  may  unload,  we  may  well 


doubt  every  syllable  that  comes  to  us  from  nominally  free  new. 
agencies  in  South  Africa.  The  whole  of  the  news  is  cooked  to 
serve  a  purpose,  and  that  purpose  is  still  a  Stock  Exchange  one — 
the  noble  one  of  emptying  British  pockets  for  the  gain  and  glory  of 
the  old  monopolists. 

Look  at  Wednesday's  message  from  Lord  Kitchener,  dated 
Middleburg,  February  27,  8.50  a.m.,  and  remember  the  fervour 
with  which  the  newspaper  correspondents  assured  the  country  that 
the  whole  Eastern  Transvaal  was  certain  to  be  cleared  by  the  end 
of  February  : — "  The  following  additional  captures  reported  by 
French  up  to  25th  inst.  :  One  10-pounder  Krupp  gun,  one  howitzer, 
one  Maxim  complete,  20,000  rounds  'small  arms  ammunition. 
153  rifles,  388  horses,  52  mules,  834  trek  oxen,  5,600  cattle,  9,800 
sheep,  287  waggons  and  carts.  Boer  casualities  :  four  killed,  five 
wounded,  300  surrendered.  Our  casualities  :  nil."  Clearly  these 
men  were  not  fighters  but  farmers. 

General  Botha,  it  would  seem,  has  never  been  dislodged  from 
the  Ermelo  district.  French  and  Smith-Dorrien  followed  decoy 
bands,  and  now,  apparently,  find  themselves  turned  into  cowboys 
and  shepherds,  with  the  foe  still  in  their  lines  of  communication. 
Is  this  the  first  product  of  the  "chess  board"  policy  so  lavishly 
expounded  by  the  Times  Pretoria  man  about  two  months  ago  ?  Can 
readers  fail  to  see  that  here,  once  more,  promise  and  performance 
are  painfully  at  variance  ?  The  speculative  reader  does  not.  He 
probably  bought  Kaffirs  on  all  these  fine  hauls  and  De  Wet's  immi- 
nent surrender,  which  is  just  what  the  astute  "bosses  "  wanted  him 
to  do. 

How  profound  must  be  Mr.  Brodrick's  satisfaction  that  Sir  Alfred 
Milner  has  confirmed  Reuter's  message  about  the  Kaffir  Esau,  and 
the  brutal  murder  of  him  by  the  Boers.  Here  is  the  message,  dated 
February  22,  and  duly  published  in  a  Parliamentary  paper : — 
"  District  Surgeon's  name  is  Smuts.  He  has  been  in  the  service 
ten  years.    There  is  absolutely  no  doubt  about  the  murder  of  Esau." 

After  this  who  shall  dare  refuse  to  continue  the  war  to  the  bitter 
end  be  that  end  the  loss  of  our  Empire.  We  must  protect  the 
blacks  from  outrage  at  the  cost  of  our  last  drop  of  blood.  Is  it  not 
well  known  throughout  South  Africa  that  no  Englishman  ever 
lifted  hand,  foot,  club,  lash  or  gun  against  a  Kaffir?  Was  not  a 
Colonial  hanged  for  shooting  the  "  nigger  "  Dolly  at  his  officer's 
order  ?  No  he  was  not,  but  what  of  that.  The  war  fever  is 
abating,  recruits  are  as  backward  as  wooers  to  come  forward, 
and  what  else  can  a  hard-fisted  War  Minister  do  but  get  Milner,  or 
whoever  will  to  help  him  to  cry  "  blood-d-d,  r-r-r-evenge  those 
wrongs  of  the  blacks  me'  friends." 

The  other  week  we  quoted  the  Warden  of  Merton's  opinion  to  the 
effect  that  the  humanising  teachings  of  the  Christian  religion  had  come 
to  permeate  the  dealings  of  man  with  man  more  and  more,  in  spite  of 
the  decay  of  faith.  This  is  how  his  nephew,  the  Minister  of  War, 
illustrated  the  new  practical  Christianity  in  the  House  of  Commons 
on  Tuesday.  The  picture  is  lovely,  is  it  not  ?  full  of  the  exalted 
chivalry  so  nobly  upheld  by  the  English  race  in  all  lands  and 
climes.  No  wonder  our  Jingos  are  so  confident  of  ultimate  victory. 
"  There  will  be  no  Boers  in  the  Transvaal  when  the  war  is  over," 
said  a  Boer  pastor. — "  A  distinction  in  regard  to  rations  has  been 
drawn  between  those  who  have  surrendered  with  their  husbands 
and  fathers  and  those  who  come  in  to  be  fed  while  their  relations 
are  still  in  the  field." 

Reuter's  agent  at  De  Aar  is  now  engaged  in  explaining 
away  the  failure  of  the  various  columns  to  capture  De 
Wet,  and  the  chief  consolation  is  found  in  that  wandering  com- 
mander's own  alleged  failure  to  carry  th:  invasion  into  Cape 
Colony.  This  may  be  true,  but  it  is  more  interesting  to  note  tha 
the  numerous  columns  which  have  been  engaged  in  the  effort  to 
capture  him  covered  enormous  distances,  and  that  Colonel  Plumer 
trekked  over  thirty  miles  a  day,  hanging  on  De  Wet's  rear- 
guard "  with  splendid  tenacity  "  until  all  his  horses  were  done  up. 
When  he  had  to  halt  a  fresh  column  took  up  the  running 
and  still  De  Wet  has  not  been  caught,  nor  surrendered,  nor  ap- 
parently prevented  from  joining  Hert/og.  Well  may  the  corre- 
spondent declare  that  it  is  impossible  to  foretell  what  that  Boer 
leader  will  do  now,  but  he  proceeds  to  assure  us  once  more  that 
surrender  may  be  imminent.  He  knows,  "on  the  best  authority," 
that  De  Wet  lately  wrote  to  Hertzog  deprecating  the  attempt  to 
invade  the  colony,  saying  that  his  men  and  horses  were  thoroughly 
tired,  and  asking  Hertzog,  in  conclusion,  to  tell  all  commandants 
and  field  cornets  that  if  they  did  not  meet  with  signal  success  on 
entering  Cape  Colony,  then  they  should  consider  the  question  of 
surrender.  Evidently  the  writer  of  stuff  like  this  knows  nothing 
whatever  of  the  temper  animating  the  Boers.  They  donot  require 
an \  leaders  to  enable  them  to  continue  their  sullen,  determined 
resistance.     But  this  may  be  the  fellow  who  saw  De  Wet  weep. 

A  kindred  spirit  must  he  be  who  invented  the  tale  of  General 
Louis  Botha's  surrender.  It  looks  financial  in  origin,  and  was  used 
with  vigour  on  the  Stock  Exchange  on  Thursday,  declared  to  be 
official,  and  what  not.  So  fondlv  was  the  lie  cherished  that  indis- 
creet '■  bulls  "  refused  to  believe  the  War  Office  denial :  "That  they 
know  something,  you  may  be  sure.  Statements  of  this  sort  ain't 
based  on  nothing. "  If  the  lie  did  o  >me  from  Middelburg,  as  alleged, 
then  it  was  invented  for  the  purpose  of  diverting  people's  minds 
from  the  gruesome  failure  of  Lord  Kitchener's  "  swecp-'em-all-up 
plan.  He  never  had  Botha's  army  within  his  range  at  all,  except 
when  it  beat  off  Smith-Dorrien,  aiid  decoyed  him  and  French  oft 
fanners  capturing  and  cattle  and  farm-yard  looting  away  down 
towards  the  Nat.il  border.  And  now  Botha  squats  upon,  or  near. 
Kitchener's  two  lines  of  communications  eastward,  while  French 
and  his  men  are  away  among  the  hills  unable  to  get  supplies  because 
of  the  rains.  No  wonder  Kitchener  reigns — as  best  he  can — in 
Middelburg.  But  the  Bosses,  perhaps,  made  some  money  by  the 
lie  about  Botha 
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CHINA. 

At  last  some  of  the  great  criminals  implicated  in  the  "  Bcxer  ' 
movement  have  had  their  heads  cut  off — the  two,  i.e.,  that  tell  into 
the  hands  of  the  Europeans  Powers.  It  is  also  reported  that  some 
others  have  committed  suicide  according  to  compact,  and  now  we 
are  informed  that  little  more  in  the  way  of  bloodshed  will  be 
demanded.  We  cannot  see  what  has  been  gained  by  ihe  killing 
already  done.  The  Chinese  will  not  love  us  any  more  for  it.  nor 
will  our  prestige  with  them  be  improved.  Of  more  interest  is  it  to 
turn  to  the  particulars  given  in  Thursday's  Times  of  the 
draft  convention  presented  by  Russia  to  the  Chinese  for 
signature,  which  deals  with  Manchuria,  and  implies  the  absolute 
surrender  of  that  great  northern  province  of  the  Empire  to  the 
Russians,  it  being  stronger  in  this  respect  than  the  previous  one, 
which  the  Russian  plenipotentiaries  refused  to  sign.  Nominally 
China  is  to  resume  the  civil  government  of  the  province,  but  she 
dare  not  place  a  soldier  of  her  own  anywhere  in  it,  and  Russia  is 
to  determine  the  number  of  the  Chinese  police  patrols  to  be 
employed  as  well  as  what  arms  they  shall  use.  Importation  of 
arms  into  Manchuria  is  forbidden  as  well  as  the  employment  of 
any  foreigners  except  Russians  in  controlling  Chinese  soldiers  or 
sailors  in  North  China,  literally  in  the  northern  states  of  China.  So 
Russia's  ambition  extends  to  the  ports  as  well  as  to  the  province 
itselt.  No  railway,  mining,  or  other  concessions  are  to  he  granted 
to  any  citizen  of  any  other  Power,  nor  can  China  herself  constiuct 
any  railroad  in  Manchuria,  Mongolia,  or  Chinese  Turkestan. 
Various  other  provisions  are  inserted  relating  to  the  payment  of 
indemnities,  all  tending  to  confirm  the  impression  given  that  Russia 
has  put  her  paw  upon  this  part  of  the  Chinese  Empire,  and  lias  no 
intention  of  taking  it  off  again. 

Germany  too  stems  to  have  nice  designs  abrewing,  for  estimates 
have  been  presented  to  the  federal  council  involving  an  expendi- 
ture on  the  German  expedition  to  China  in  the  current  )ear  of 
.£6,034,100.  Added  to  the  outlay  for  the  last  year,  this  represents 
nearly  £14,000,000  of  German  money  to  be  invested  in  coercive, 
punitive,  or  other  enterprises  in  China.  "Military  pressure"  is 
required,  it  seems,  to  compel  China  to  accept  a  satisfactory  settle- 
ment. So  the  game  goes  on  until  we  begin  to  dread  lest  China's 
old  civilisation  nay  not  be  destined  to  swallow  up  Europe's  new. 

The  one  satisfactory  bit  of  news  for  us  is  that  (he  Shanghai  Kwan 
Pekin  Railway  has  at  last  been  handed  over  to  British  control.  But 
Russia  retains  the  northern  end,  and  against  that  and  other 
aggressions  it  seems  vain  lor  the  other  Powers  to  protes:. 

SOMALILAND. 

We  regret  extremely  to  learn  that  the  Ogaden  punitive  force 
sent  into  Somaliland  has  been  badly  defeated  and  forced  back,  with 
the  loss  of  Lieutenant-Colonel  Maitland  and  twenty-one  Dative  rank 
and  file  and  followeis  killed.  It  is  no  comfort  to  learn  that  the 
enemy  lost  at  least  150  in  the  fight,  and  that  on  the  wav  back  to 
Aff  Madu  another  fifty  to  a  hundred  of  them  were  destroyed  in 
several  skirmishes.  What  we  mean  to  do  there  now  it  would  be 
hard  to  say,  but  as  another  rebellion  is  brewing  in  the  west  on  the 
African  Gold  Coast,  thanks  to  the  collection  of  the  hut  tax  in  spite 
of  common-sense  and  humanity,  we  surely  have  about  enough  of 
these  wretched  native  wars  on  hand. 


TRADE  AND  PRODUCE. 

English  wheat  has  been  in  very  quiet  demand,  and  with  a 
dragging  trade  quotations  have  been  either  unchanged  or  a  fraction 
easier.  In  foreign  wheats  buyers  have  met  all  efforts  to  advance 
quotations  for  "spot''  parcels  with  an  indifference  which  went  far 
towards  checking  business,  and  transactions  were  therefore  small, 
but  the  market  closed  with  a  firm  tone.  Futures  have,  as  usual, 
been  influenced  by  the  varying  cables  from  the  United  States,  and 
as  these  towards  the  end  of  the  week  were  disappointing,  values 
closed  near  their  lowest.  The  American  markets  were  somewhat 
irregular,  but,  on  the  whole,  inclined  to  harden.  A  smaller  North- 
Western  movement  and  foreign  buying  helped  to  stiffen  rates,  and 
although  a  reaction  set  in  on  free  selling  by  professionals,  these 
influences  prevailed  to  a  certain  extent,  and  induced  operators  to 
take  the  "  bull  "  side.  According  to  Bradstreet,  the  supply  in  sight 
east  of  the  Rockies  again  shows  a  decline  to  82,503,000  bushels, 
compared  with  84,095,000  bushels  last  week  and  85,093,000  bushels 
a  year  ago. 

A  good  deal  of  disappointment  has  been  caused  by  the  outlook  in 
the  pig-iron  trade.  Buyers  are  encouraged  by  the  drooping  prices 
to  believe  that  a  little  further  waiting  will  enable  them  to  supply 
their  needs  at  figures  considerably  lower  than  those  now  ruling. 
There  has,  therefore,  been  a  total  absence  of  the  large  orders 
customary  at  this  time  of  the  year.  The  shipping  trade,  however, 
shows  signs  of  improvement,  and  it  is  possible  that  the  business  re- 
sulting from  this  will  enable  some  of  the  furnaces  which  were 
blown  out  in  the  end  of  last  year  to  restart.  Manufacturers  of  best 
iron  claim  to  be  fairly  well  off  for  orders,  but  for  common  bars  the 
demand  is  slow  and  competition  is  keen  both  among  home  and 
Belgian  makers.  Steel  makers  are  fairly  well  employed  at  present. 
but  new  contracts  are  not  coming  forward  at  all  freely,  and 
although  there  is  less  American  steel  coming  into  the  market  there 
is  still  enough  to  cause  uneasiness.  So  far  as  can  be  ascertained  no 
new  orders  for  shipbuilding  have  been  placed,  but  hopes  arc  enter- 
tained that  as  soon  as  prices  become  a  .ittle  more  favourable  there 
will  be  a  large  influx  of  new  business  from  the  shipping  companies. 
It  seems  pretty  certain  now  that  prices  of  steam  coal  must  shortly 
come  down  in  spite  of  the  efforts  to  maintain  the  old  levels.  The 
movement  will  only  be  gradual,  as  owners  have  plenty  of  export 


orders  for  immediate  shipment  on  hand,  and  are  therefore  holding 
quotations  firm,  but  for  forward  delivery  the  inquiry  is  far  from 
satisfactory,  and  in  the  inland  trade  the  demand  from  the  iron 
industry  has  fallen  off  considerably  owing  to  the  number  of 
furnaces  blown  out.  In  many  cases  the  pits  are  working  a  day  a 
week  short,  and  even  then  it  is  found  impossible  to  keep  stocks 
from  increasing.  We  are  threatened  with  a  strike  of  miners  in  the 
Yorkshire  district  involving  about  :o,ooo  men,  owing  to  disputes 
regarding  pajment  for  certain  kindsof  work,  and  should  this  occur, 
the  reduction  so  anxiously  awaited  by  consumers  will  naturally  be 
delayed.  In  the  house  coal  branch  orders  for  delivery  during  the 
month  were  stimulated  by  the  spell  of  cold  weather,  but  no  increase 
took  place  in  prices,  and  as  buyerscontinue  to  confine  their  orders  to 
present  requirements,  it  seems  possiblethat  here  also  a  reduction  in 
values  will  have  to  come  as  the  season  advances  and  brings  milder 
weather  again. 

1'lie  depression  in  homeward  freights  grows  mi>re  and  more- 
pronounced,  and  with  a  plentiful  supplv  of  tonnage  offering 
charterers  are  able  to  sccureall  the  boats  necessary  fort'r.eir  iiame- 
diate  requirements.  Owners  show  a  little  more  willingness  to  accept 
the  lower  rates  offered  for  prompt  and  March  shipments,  but  are 
not  so  ready  to  make  contracts  for  later  dates,  as  they  consider  the 
present  terms  have  touched  their  lowest,  and  hope  for  improve- 
ment. Afairamount  of  business  is  reported  from  the  Baltic  and 
Mediterranean  ports,  but  Eastern  ports  remain  in  the  same  dull 
condition,  and  the  outlook  from  the  River  Plate  is  far  from  satis- 
factory. Outward  freights  continue  weak,  with  boats  far  in  excess 
of  orders,  and  terms  are  difficult  to  arrange. 

Very  little  attention  has  been  given  to  "  standard  "  copper  this 
week,  as  speculation  has  almost  entirely  died  out.  (Quotations 
hardened  for  a  short  time  on  favourable  news  from  America  ancb 
expectations  of  support  from  that  quarter,  but  on  these  hopes  being 
disappointed  tired 'bulls  "  realised  their  holdings,  and  the  decline 
thus  started  was  speedily  increased  by  the  "bears."  United  States 
operators  are  devoting  themselves  to  consumers'  copper,  and  keep- 
prices  at  a  figure  high  enough  to  cause  manufacturers  to  confine 
their  dealings  to  current  necessities.  The  War  Office  has  been  in 
the  market  during  the  week  asking  for  tenders  for  400  tons  of  fine 
and  too  tons  of  best  selected,  but  accepted  850  tons  of  fine  and- 
; 00  tons  of  electrolytic.  In  the  United  States  the  demand  by  con- 
sumers is  on  the  increase,  and  the  price  is  consequently  held  very 
firm. 

The  shipments  of  tin  from  the  Straits  during  February  have 
turned  out  heavier  than  were  at  one  lime  expected,  and  as  the  tin- 
plate  industry  continues  somewhat  unsatisfactory  although  latest 
reports  show  some  signs  of  a  revival,  the  market  has  been  almost 
entirely  in  the  hands  oflspeculators.  Prices  fell  heavily:on  free  offer- 
ings of  the  metal,  but  a  fair  amount  of  support  being  forthcoming 
from  America  a  rally  took  place  and  caused  a  recovery  of  about 
half  the  loss. 

There  ishtlle  that  is  fresh  to  say  about  wool  markets  this  week. 
Buyers,  while  rcognising  that  there  is  no  immediate  prospect  of  a 
further  decline  in  values,  are  avoiding  speculation  entirely  and- 
confine  their  purchases  to  the  narrowest  possible  limits.  The 
market  still  inclulges  in  the  vain  hope  that  when  once  the  war 
is  over — and  the  general  opinion  of  the  man  in  the  street  that  it 
is  drawing  near  a  close  is  current  here  also — trade  will  im- 
mediately revive,  and  in  the  meantime  prices  have  in  a  lew 
instances  been  raised  owing  to  the  gradual  reduction  of  stocks 
Those  manufacturers  who  have  secured  large  Government  con- 
tracts are  rejoicing  in  being  able  to  run  their  machinery  full  time 
even  though  their  profits  are  small;  but  others  who  are  not  so  for- 
tunate are  either  only  partly  at  work  or  are  adding  to  stocks.  As 
regards  export  business  continental  markets  are  less  active  than  they 
were,  and  there  is  still  a  great  lack  of  business  with  the  United 
States,  but  Australasia  and  Canada  both  continue  to  take  a  fair- 
amount.  An  attempt  is  being  made  to  improve  the  position  of 
textile  industry  by  the  formation  of  associations  of  woollen  and 
worsted  manufacturers,  to  be  federated  under  a  central  board  for 
the  purpose  of  arranging  terms  of  credit,  measurement,  and  patterns 
which  shall  be  recognised  by  producers  and  merchants.  At  the 
River  Plate  wool  auction,  held  in  Liverpool  on  the  27th,  3,641  bales 
were  offered  and,  with  a  good  attendance,  were  practically  all  sold 
at  fairly  satisfactory  prices.  The  East  India  wool  sales  commence 
on  March  19,  when  it  is  expected  that  from  14,500  to  15,000  bales- 
will  be  offered.  Continental  markets  have  for  the  most  part  been 
dull,  but  a  certain  amount  of  activity  was  caused  by  the  efforts  of 
the  "  bears  "  to  depress  values. 

Week  after  week  the  reports  from  the  linen  trade  speak  of  a 
good  time,  but  it  is  always  in  the  future,  and  present  conditions 
show  no  actual  improvement.  More  business  might  be  done  if 
prices  could  be  lowered  slightly  is  still  the  story,  and  the  reasons 
for  keeping  them  at  their  old  level  are  also  the  same.  Flax,  how- 
ever, has  at  last  shown  a  tendency  to  slip  back,  although  there  is  as 
yet  no  quotable  change,  and  as  spinners  hope  that  the  downward 
movement  must  set  in  very  shortly,  they  are  less  inclined  than  ever 
to  place  forward  orders.  The  export  trade  is  no  better,  nor  does 
there  seem  any  prospect  of  an  increased  demand  from  any  quarter 
except  the  United  States,  and  even  from  there  the  reports  are 
conflicting,  some  claiming  that  they  see  signs  of  a  greater  activity, 
and  others  that  the  inquiry  has  fallen  away.  The  hopes  of  the 
home  trade  have  likewise  been  disappointed,  as  the  quantities 
changing  hands  are  limited,  and  the  increase  in  business  so 
confidently  expected  has  not  yet  begun. 

There  has  been  on  the  whole  a  fair  trade  demand  for  "spot" 
cotton  this  week,  but  as  holders  of  American  sold  freely  and  there- 
was  a  decline  in  the  value  of  futures,  the  tiuotation  dropped  a 
fraction  or  so.  Egyptian  was  also  in  fair  request  at  steady  rates, 
but  business  in  other  growths  was  small.  While  the  American 
markets  were  closed  an  advance  was  secured  on  futures,  but  the 
news  which  came  over  from  New  York  after  the  holidays  were  over 
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proved  unsatisfactory  to  the  "  bulls,''  and  prices  receded  under 
pressure  of  realisations.  The  decline  was  only  gradual,  as  each 
drop  brought  in  a  certain  amount  of  buying,  which  steadied  the 
market  for  the  time  being,  but  the  market  showed  a  drop  of 
several  points  at  the  end  of  the  week.  In  the  Tniled  States  the  tone 
was  uncertain  at  first,  but  more  inclined  to  improve  than  other- 
wise. The  South,  however,  ollercd  spot  cotton  more  freely,  and 
this,  together  with  sales  for  both  Liverpool  and  Southern  account, 
quickly  caused  a  reaction,  and  the  market  then  see-sawed  daily, 
influenced  by  alternate  ''bear  "  covering  and  selling  and  the  ebb  and 
flow  of  support.  There  is  as  vet  no  certainty  regarding  the 
amount  of  the  total  crop,  but  operators  (or  the  fall  are  not 
altogether  sure  of  their  ground,  and  are  rendered  still  more 
uncertain  by  the  falling-off  in  the  crop  movements,  which  are 
now  very  much  behind  those  of  a  year  ago.  They  maintain, 
however,  that  the  figures  for  this  month  are  not  a 
safe  guide,  and  point  to  the  fact  that  last  year,  although 
the  crop  fell  short  of  the  previous  year  by  a  considerable 
amount,  the  movements  were  nearly  doubled.  The  •'  bulls."  on  the 
other  hand,  maintain  that  the  decrease  in  receipts  will  increase 
steadily  from  now  on.  Messrs.  Hubbard  Bros.  &  Co..  of  New  York, 
report  that  spinners  are  doing  very  little  at  present,  as  the  lack  of 
demand  for  their  yarns  and  the  difficulties  experienced  by  the 
manufacturers  in  moving  their  accumulated  stocks  induce  them  to 
run  their  spindles  as  slowly  as  possible.  Many  of  the  mills  are 
running  on  short  time,  and  efforts  are  being  made  to  arrange  a  short 
time  movement  all  over  the  South.  Speculators  are  affected  by  this 
position,  and  are  doing  little  but  liquidate  slowly  the  holdings  which 
they  had  accumulated  on  the  beliel  in  a  short  crop.  In  piece  goods, 
manufacturers  manage  to  maintain  prices  in  spite  of  the  comparative 
inactivity  of  the  market.  The  inquiry  from  India  continues  very 
moderate,  but  a  little  business  has  been  put  through  daily,  and  a  fair 
amount  has  also  been  done  for  C  hina  and  other  Eastern  markets. 
Oulness  still  prevails  in  the  home  markets,  but  preparations  go  on 
steadily  for  an  improvement  in  the  near  future.  Yarns  have  been 
quiet,  with  a  very  moderate  inquiry 

(After  the  rush  to  buy  sugar  in  order  to  escape  any  duty  which 
may  be  imposed  in  the  new  Budget  the  market  quieted  down, 
and  business  was  mainly  confined  to  the  few  who  were  still  taking 
teach'  sugars  with  this  object.  There  was  sufficient  demand  for 
these  to  harden  prices  atritle,  but  as  a  period  of  stagnation  is  looked 
for  after  the  Budget  is  presented,  the  forward  quotations  were  in- 
clined to  recede  and  have  dropped  about  id.  per  cwt.  on  the  week. 
Mr.  Czarnikow  in  his  weekly  report  says  :  "  A  duty  in  England, 
which  is  so  much  debated  now,  might  interfere  with  consumption, 
as  the  working  classes  in  large  centres  do  not  buy  a  certain 
ouantity  of  sugar,  but  generally  set  apart  a  fixed  sum  per  week  for 
this  article.  Though  considered  less  improbable  in  the  public  papers, 
there  are  evidently  serious  obstacles  to  overcome,  and  it  is  very 
difficult  to  say  what  will  ultimately  be  decided." 

In  Japan  a  new  duty  is  proposed  of  1  yen  per  pica!  for  sugars 
under  Xo.  8  D.S..  r6o  yen  per  picul  for  sugars  under  No.  14  D.S., 
2-20  yen  per  picul  for  sugars  under  No  20  U.S.,  280  yen  per  picul 
for  sugars  over  No.  20  D.S.  Landings  in  America  amounted  to 
43,000  tons  and  meltings  to  28,000  tons,  raising  the  stocks  to  14(1,000 
tons,  or  about  3,500  lower  than  at  this  time  last  year. 

"Advices  from  Iloilo,"  Mr.  Czarnikow  continues,  "  state  that  the 
present  crop  is  variously  estimated  from  500,000  to  Ooo.ooo  piculs, 
the  opinion  being  expressed  that  500,000  piculs  is  nearer  the  mark, 
which  will  chiefly  be  absorbed  in  the  East.  The  political  situation 
of  the  Philippines  seems  to  have  improved  during  the  last  few 
months.  Reports  from  Australia  state  that  very  welcome  rains 
have  lately  fallen  in  (Queensland,  and  the  prospects  there  for  next 
season  are  materially  improved,  pointing  to  a  crop  of  about  130,000 
tons  against  05,000  tons  last  season.  The  New  South  Wales  crop 
may  reach  about  20,000  tons,  which  is  the  same  as  last,  whilst  the 
reports  from  Fiji  are  not  favourable.  It  seems  probable  that  a 
differential  duty  against  beet  will  be  imposed  by  the  Federal 
Government,  which  likewise  intends  to  gradually  abolish  the 
Kanaka  labour  system.  From  Kgvpt  we  hear  that,  owing  to 
unfavourable  weather,  the  crop  will  be  from  5  to  10  per  cent.  less 
than  last  year's,  say  <)o,ooo  to  05,000  tons.  The  export  from 
lanuary  1  up  to  February  17  was  0,185  bags,  against  87, 22b  bags 
last  year.  The  accounts  from  Cuba  confirm  that  part  of  last  spring 
plantings  not  being  fit  for  cutting,  the  crop  will  be  under  600,000 
tons.  The  reciprocity  treaty  with  the  United  States,  with  a  tendency 
to  ultimate  free  trade,  proposed  by  President  McKinley.  is  likely  to 
stimulate  industry  generally  in  the  island." 

Sales  of  Indian  tea,  although  larger  than  in  the  previous  week. 
were  still  moderate,  31,714  packages  being  offered  and  38,960 
packages  disposed  of,  and  prices  showed  a  further  improvement. 
Common  teas  were  harder,  and  useful  and  fine  liquoring  teas 
marked  an  advance  of  }d.  to  id.  per  lb.,  the  average  pi  ice  obtained 
rising  from  (yjid.  to  703d.,  compared  with  823d.  a  year  ago.  The 
offerings  of  Ceylon  tea.  on  the  contrary,  were  heavier  at  30-370 
packages,  but  with  increased  competition  values  also  gninei 
id.  per  lb.  for  the  finer  qualities,  and,  with  common  grades  firmer, 
the  average  price  was  0\i7d.,  against  07,3d.  last  week  and  7  <>od.  in 
[■ion.  Next  week's  catalogues  comprise  42,075  packages  Indian  and 
34,903  packages  Ceylon.  A  large  number  of  signatures  have  been 
received  to  the  circular  sent  out  by  the  Indian  and  Ceylon  Associa- 
tions, and  some  attempt  to  improve  the  position  is  therefore  certain 
to  be  made  shortly.  Under  present  conditions  the  alight  rhc  which 
has  occurred  during  the*  past  lortnight  has  not  been  sufficient  to  put 
many  of  the  heavily  capitalised  estates  on  a  paying  basis,  and  the 
advocates  of  the  plan  suggested  believe  that  unless  strong  support 
is  forthcoming  the  condition  of  affairs  next  season  will  be  still  more 
unsatisfactory. 


Answers   to    Correspondents 

per  query  is  charged  for  rcpha  under 
this  Heading.    Letters,  we  thilling!  extra  per  letter. 

U.I..— 1 1  A,  far  as  I  can  ascertain  there  is  nothing  wrong  with  the 
mine.  It  is  milling  poor  ore.  and  the  price  of  the  shares  is 
depressed  in  common  with  most  others  in  that  group,  but  the 
market  seems  to  think  that  it  may  make  a  better  display  soon. 
(2)  If  you  do  not  mind  the  liability  on  the  shares  the  bank  you 
name  is  a  good  one.  and  I  believe,  carefully  managed.  The 
share-  are  very  little  dealt  in  at  any  time. 

FAIRFAX. — A  list  of  securities  would  cost  you  £1  is.  The  list  you 
sent  is  returned  by  post  with  annotations. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Beyrouth  Waterworks 

Charing   Cross,    Boston,  and  Hamp- 

stead  Railway  

Harrow  and  stanmore  Gas 

John  Dewar  &  Sons 

Muller  ,\- Co 

Moorgate  -  street    and    liroad  -  street 

Buildings 
Nannine  Consolidated  Gold  Mines    ... 
River  Hate  Trust  Loan  and  Agency ... 
Salmon  &  Gluckstein  ... 
Albion  (Burton-on-Trent)  Brewery  ... 


March  4 
17,  Throgmorto.n-avenue,  1  p.m. 

i).  Clement's-lanc,  EC,  2  p.m. 
Albion  Tavern,  1  p.m. 
Perth,  noon. 
Winchester  House,  noon. 


River  Plate  Hou3e,  2  p.m. 
Cannon-street  Hotel,  noon 
Winchester  House,  3.30  p.in. 


Tuesday, 

Aerators,  Limited        

Bank  of  British  North  America 

Cagliari  Gas  and    Water         

Colonial  Securities  Trust        

Consolidated  (Sold  Fields  of  Ashanti 
Gas,  Water  and  General    investment. 

Lea  Bridge  District  Gas        

Marbella  Iron  Ore       

Metropolitan  Electric   Supply 

St.  Helens  Development  Syndicate  ... 

Spratt's  Patent '       

Woking  Water  and  Gas  


MvKUl  5. 

,     Winchester  House.  2.30  p.m. 

.     3,  Clements-lane,  E.C.,  12.30  path 

.     3.  Lothbury,  3  p  m. 

Winchester  House,    2  p.m. 

Winchester  House,  noon. 

Winchester  House,  noon. 

Dashwood  House,  2  p.m. 

78,  nueen  Victoria-street,  2  p.m. 

Winchester  House,  noon. 

Winchester  Mouse,  2  p.m. 

Cannon-street  Hotel,  12.30  p.m. 

3  and  6,  Great   Winchester-street 
3  P  "'• 


Wednesday,  March  6. 


Artisans'  Labourers'  and  General 
Dwellings  ...         

Buffalo  and  Lake  Huron  Railway   ... 

Chicago  Great  Western  Railway 

Gold  Coast  Prospectors'  Syndicate  ... 

Junior  Army  and  Navy  Stores 

London  and  New  Zealand  Explora- 
tion      

Railway  Passengers'  Assurance 

United  Limmer  and  Vorwohle  Rock 
Asphalte         

Waterford  and  Tramore  Railway    ... 

Walkers,  Parker  &  Co,         

THURSDAY, 

.\r)L.K  -Caliiornian  Hank  

Cuiter  Paper  Mills        

National  Explosives 

Portmore  Tea  of  Ceylon        

Plummc-r,  Roddis,  &  Tyrrell 

Prudential  Assurance 

Surrey  Commercial  Dock       

United  States  Debenture  Corporation 


16,  Great  George-st,  S.W., 
Liverpool,  noon. 
Cannon-street  Hotel,  -p.m. 
Winchester  House,  II  a.m. 
St.  Martin's  Town  Hall,  2. 30  p.m. 

Winchester  House,  noon. 
64,  Cornhil!.  noon. 

66,  Coleman-street,  noon. 
Waterford.  1  p.m. 
Winchester  House,  11  a.m. 

March   7 

iS,  Austin  Friars,  2  p.m. 
Aberdeen,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
24,  Rood-lane.  EC,  11.30a.m. 
Winchester  House,  J  p.m. 
14 2,  Holborn  Bars,  2  pm. 
100,  Eenchurch-street,  1  p.m. 
Winchester  House,  12.30  p.m. 


Friday,  March  8. 


Barrv  New  Dry  Dock 

Brighton  and  Hove  General  Gas 

British  Law  Fire  

Civil  Sen  ice  Pank       

Devon  and  Somerset  Railway 

Prices  Patent  Candle 

Pontypool  Gas  and  Water 


Winchester  House,  2  p  m. 
J,  Great  Winchester-street,  3  p.m. 
Cannon-street  Hotel,  noon. 
Inns  of  Court  Hotel,  6  p.m. 
PalmcTston-buildings,  2.30  p.m. 
Cannon-street  Hotel,  noon. 
Pontypool.  3  p.m. 


Last  week  s  Revenue  figures  indicate  that  altogether  the  Govern- 
ment received  £0*583,000,  ol  which  £5,583,000  came  from  taxes. 
On  the  basis  of  such  receipts  the  1  the  public  income  over 

estimates  might  be  x^.000,000  or  £0,000,000  at  the  end  of  March, 
but  probably  the  rush  to  clear  goods  on  \c  hich  it  is  feared  higher  or 
new  duties  will  be  imposed  is  now  over.  The  latest  War  loan  in 
the  form  of  Exchequer  bonds  gave  1' 3.500.000  within  the  week,  and 
am  ither  -  500..  .00  was  borrowed  temp,  writ)  .either from  the  Hank  or 
from  one  of  the  moneyed  public  department  and  Means. 

Expenditure  on  Supply  was  quite  moderate  at  £2,158^00,  but 
£2,750,000  was  repaid  OB  Ways  and  Means  .idvaiue.  and  adding 
in  sundry  other  minor  items  such  as  Interest  on  the  war  debt,  the 
aggregate  expenditure  of  the  week  w.i-  1 5,1 14.000,  leaving 
£4  460  000  to  be  added  to  the  balance-  in  the  Banks  of  England  and 
Ireland  The  fact  that,  including  repayments  of  current  account 
advance-,  the  market  altogether  was  depi  ivci  l»000  by  last 

week  -  revenue  collection  and  credit  0D4  .uucnlly  explains 

whv  monev  should  be  so  f e.u  fully  scarce  at  thcciio  Qj  the  month. 
The  Government  will  not  be  able  to  hold  the  money  up  long, 
because  its  expenditure  is  certainly  not  becoming  Us-,  and  when 
the  bills  come  in  for  payment  the  market  will  again  be  flooded  with 
credits 
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^be  Jnvestors'  IReview. 


March  2,  1901. 


COMPANY  MEETINGS. 
OCEAN   ACCIDENT   AND  GUARANTEE    CORPORATION. 

CONTINUED   PROGRESS   REPORTED. 

The  thirtieth  annual  general  meeting  of  the  Ocean  Accident  and 
Guarantee  Corporation,  Limited,  was  held  on  Tuesday,  at  the 
Institute  of  Chartered  Accountants,  Moorgate-place,  E.C.,  Mr. 
Thos.  Hewitt,  K.C.  (chairman  of  the  corporation)  presiding. 

The  Secretary  (Mr.  Richard  J.  Paull)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said.  Gentlemen.  I  have  now,  on  behalf  of  the 
board,  to  present  to  you  their  report  and  accounts  for  the  year  1900. 
and  in  doing  so  I  may  say  that  the  directors,  who  know  the  affairs 
of  the  corporation  more  intimately  than  others,  not  only  feel,  but 
say  that  they  regard  the  balance-sheet  with  pleasure  and  with 
satisfaction,  and  I  will  tell  you  why.  In  a  company  like  ours, 
which  gathers  in  its  fold  all  classes  of  insurance,  other  than  the  old 
and  well-known  systems,  which  have  had  the  benefit  of  experience 
of  centuries,  we  have  in  regard  to  many  new  risks  to  purchase  our 
experience,  knowledge,  and  statistics.  If  we  can  without  undue  loss, 
and  showing  as  we  do  a  good  profit,  land  at  a  stageand  say  that  welhave 
obtained  a  foothold  from  which  we  can  climb  to  higher  and  possibly 
still  more  profitable  results,  we  cannot  bul  regard  our  position  as 
greatly  improved  in  safety  and  steadiness,  and  our  success  not 
merely  measured  by  the  profits  of  the  year,  good  though  they  are. 
This,  we  are  glad  to  be  able  to  say,  is  the  case  with  us.  Instead  of 
the  region  of  speculation  and  estimates  based  on  shrewd  observa- 
tion, but  without  statistical  information  or  real  experience,  we  have 
in  many  insurance  matters  emerged  into  the  daylight  of  known 
facts,  and  are  able  to  gauge  with  more  or  less  precision  the  risks, 
the  correct  measure  of  which  is  vital  to  the  success  of  an  institution 
like  ours.  I  do  not  allude  merely  to  one  or  other  class  of  risk,  but 
to  all  the  numerous  classes  of  insurance  which  so  constantly  present 
themselves  before  us  for  consideration.  The  importance  of  this 
will  occur  to  you  when  you  consider,  as  we  all  of  us  should  do,  the 
future  of  the  company,  for  in  the  opinion  of  the  board  it  is  of  far 
greater  importance  that  a  steady,  sound,  and  continuous,  though 
moderate,  prosperity  should  be  attained,  than  that  startling 
ephemeral  success  should  occur  by  leaps  and  bounds,  following 
some  fortunate  year,  with  a  subsequent  period  of  depression  arising 
from  a  corresponding  cycle  of  undue  check  re  our  career.  This  is 
the  keynote  and  result  of  our  operations  for  the  past  two  or  three 
years,  and  it  is  this  which  gives  us  confidence  in  meeting  you  at 
the  commencement  of  the  new  century. 

PREMIUM    INCOME. 

Now  let  us  turn  to  the  accounts,  and  in  the  above  relation  examine 
the  results  of  last  year's  business.  You  will  observe  the  very  large 
increase  in  premium  income  from  £718,745  to  ,£847,644.  Thi;: 
ipcrease  in  premium  in  itself  is  not  the  goal  lor  which  we  seek,  but 
it  is  an  indication  of  progress  which  is  the  soul  of  a  business  like 
ours.  It  is  also  a  measure  of  the  degree  of  real  popularity  which 
our  corporation  enjoys  with  the  insuring  public.  This  popularity 
means,  and  is  the  very  origin  of  that  most  appropriate  expression, 
"business  goodwill."  To  value  it  as  an  asset  in  the  balance-sheet 
is  what  your  directors  have  always  declined  to  do,  but  regarded  as 
a  silent  but  substantial  asset,  unexpressed  in  figures,  the  question 
must  occur  to  every  one  studying  our  balance-sheet,  "  What  is  the 
value  of  the  Ocean  goodwill  on  a  premium  income  of  nearly 
£850,000  per  annum  ?  "  Again,  if  we  are  to  maintain  our  position 
and  profits  in  the  face  of  great  competition,  we  cannot  afford  to 
stand  still.  If  we  do  not  advance,  may  we  not  go  back,  and  in  that 
event  must  we  not  expect  a  deterioration,  not  only  in  volume,  but 
in  quality  of  our  business  r  When  we  look  at  the  past  history  of 
this  corporation,  we  see  a  period  of  great  prosperity,  but  we  must 
not  be  satisfied  to  rest  upon  the  past,  but  must  prepare  lor  the 
future,  and  gird  up  our  loins  to  meet  every  contingency  and  every 
new  insurance  idea  which  may  hereafter  present  itself,  studying  the 
times,  and  being  prepared  for  the  coming  and  corresponding 
requirements  of  a  new  century.  In  these  respects,  therefore,  the 
advance  of  our  premium  income  is  of  great  importance,  as  an  indi- 
cation of  the  energies  put  forth  on  your  behalf  by  all  connected  with 
this  great  corporation,  and  as  a  piomise  for  the  future. 

INCOME    FROM   INTEREST,    DIVIDENDS,  ETC. 

Let  us  now  turn  to  interests,  dividends,  and  rents,  which,  after 
provision  for  investments,  redeemable  at  par,  and  for  depreciation 
of  leaseholds,  yield  an  income  of  £29,438.  The  great  increase  in 
the  figures  occurred  in  last  year's  accounts,  and  this  year  we  have 
to  face  the  fact  that  a  large  number  of  our  securities,  and  particu- 
larly the  railway  ordinary  stocks,  have  fallen  off  in  their  dividends, 
with  the  result  that  we  are  not  able  to  show  such  an  increase  in 
income  from  these  sources  as  otherwise  we  might  have  expected. 

REVENUE   DEBIT  S  IDE. 

To  turn  now  to  debits  in  the  revenue  account,  you  will  find  a 
considerable  increase  in  the  amount  of  compensation  paid  and 
provided  for.  The  figures  of  last  year  were  £365,564,  as  against 
£522,870  for  this  year  or  a  difference  of  £157,316,  and  I  draw  the 
serious  attention  of  insurers  to  the  enormous  boon  conferred  by  the 
corporation  on  the  business  and  general  community  of  half  a  million 
per  annum  for  such  merciful  purposes.  This  difference  on  a 
percentage  basis  shows  an  increase  from  51  per  cent,  of  the 
premium  income  to  61  per  cent.,  attributable  to  the  greater  rivalry 
of  our  competitors,  resulting  in  considerably  lower  rates.  In  other 
words,  it  means  our  taking  considerably  greater  amount  of  risk  for 
the  same  amount  of  premium.  That  this  would  naturally  happen 
has  been  always  present  to  the  minds  of  the  directors,  but  it  conveys 
another  tale  which  our  shareholders  must  duly  consider,  viz.,  that  if 
this  is  the  experience  of  a  powerful  company  such  as  ours,  what 


must  be  the  experience  of  companies  with  smaller  capital  and 
reserves  and  smaller  influence  and  opportunity.  I  have  no  hesita- 
tion in  saying  that  to  our  knowledge  in  some  instances  where  a  risk 
has  turned  out  badly  on  our  books  for  one  or  more  years  some 
other  company  has  been  willing  to  take  up  the  risk  at  a  still 
reduced  premium,  and  in  one  instance  I  remember  a  large 
risk  taken  at  a  premium  of  nearly  one  half  of  that  which 
gave  us  a  great  loss  experience.  Of  course  we  cheer- 
fully pay  losses,  but  our  policy  has  ever  been,  and  is, 
never  to  undertake  a  risk  with  an  expectation  of  loss 
merely  for  the  purpose  of  obtaining  the  business  on  our 
books,  or  for  motives  of  jealousy  or  otherwise.  Competition,  how- 
ever, must  right  itself  in  the  end,  and  wiser  counsels  may  probably 
prevail.  Companies  transacting  our  classes  of  business  will  become 
more  in  unison  with  the  protective  ideas  of  life  and  fire  companies, 
who,  after  years  of  jealous  rivalry,  settled  to  abandon  their  con- 
sumption of  Dead  Sea  fruit,  and  whilst  dealing  with  liberality  with 
the  public,  yet  abandoned  the  self-destructive  policy  arising  from 
the  heat  of  competition.  Every  insurance  company's  representa- 
tive credits  his.  rival  with  undue  competition  and  cutting  of 
rates.  Though  the  management  may  be,  and  probably  is,  quite 
innocent,  yet  one  cannot  but  smile  when  complaints  are  made 
to  us  of  other  companies,  believing,  as  I  do,  that  humanity  is 
very  much  the  same  whether  on  the  staff  of  one  company  or  of 
another.  The  next  item,  of  advertising,  &c,  £51,590,  compares 
somewhat  unfavourably  with  the  previous  year  of  £36,198,  arising 
chiefly  as  I  find  on  examination  from  expenses  attaching  to  new 
branches  and  other  matters  of  a  special  kind.  The  expenses  of 
management  amount  to  about  the  same  sum  as  last  year.  In  these 
items  in  both  accounts  will  be  seen  that  we  have  included  the  pur- 
chase of  goodwill  of  various  companies  who  have  transferred  to  us 
their  business.  It  has  been  stated  to  me  by  including  these  in  this 
item  we  do  not  disclose  the  actual  amount  paid.  My  answer  is,  it 
is  true  and  intentional.  In  justice  to  the  companies  transferring 
business,  and  with  due  regard  to  our  own  protection  in  not  dis 
closing  the  details  of  our  working  to  rivals,  we  purposely  include 
the  amount  in  general  figures,  and  I  believe  that  this  course  will 
meet  your  approval. 

DISPOSAL  OF    BALANCE. 

Passing  over  commissions,  which  amount  to  1363  per  cent.,  and 
do  not  seem  unduly  large,  we  come  to  the  balance  of  £34°A}3i 
and  we  have  to  consider  the  manner  of  its  disposal.  I  have  in 
preparation  for  this  meeting,  sent  for  the  balance-sheets  of  other 
large  companies  of  our  class,  and  on  examination  I  find  that  in 
scarcely  any  company  is  the  course  adopted  of  setting  on  one  side 
a  fixed  sum  to  answer  the  cost  of  unexpired  risks,  but  the  practice 
is  to  make  no  special  provision  of  any  kind,  but  to  leave  this  most 
important  claim  as  a  charge  upon  the  reserve.  If  we  were  to 
adopt  this  course,  the  apparent  profit  of  the  company  would  be  very 
great.  It  does  not,  however,  commend  itself  to  your  board,  who 
feel  that  the  liability  is  a  real  one,  which  has  to  be  met  like  an 
ordinary  debt,  payment  of  which  has  not  yet  accrued,  and  it  is 
with  this  view  that  we  have  set  aside  the  large  sum  of  £282,548. 
For  the  last  two  or  three  years  we  have  been  obliged  to  act  with 
extreme  caution,  having  regard  to  the  fact  that  the  working  out  of 
the  Workmen's  Compensation  Act,  and  certain  other,  classes  of 
business  was  an  unknown  quantity,  which  necessitated  provision 
beinj^  made  in  the  event  of  our  liabilities  turning  out  greater  than 
was  expected,  and  we  accordingly  put  bv  a  sum  equivalent  to  about 
37  per  cent,  of  our  premium  income.  We  have  gauged  the  extent 
of  this  liability,  and  have  bought  our  experience,  with  the  result 
that,  so  far  as  our  corporation  is  concerned,  we  think  that  the 
provision  we  have  made  this  year  in  respect  of  the  unexpired  risks 
of  33+;,  viz.,  one-third  of  the  premium  income,  ought  to  suffice  t) 
meet  our  liabilities  in  this  respect.  The  balance,  thus  reduced 
we  have  to  consider  in  relation  to  the  large  amount  of  our  premium 
income. 

With  a  premium  income  of  £847.000.  as  against  £718,000  last 
year,  it  is  almost  essential  for  the  well  being  of  the  corporation,  and 
to  earn  the  confidence  of  our  policy-holders,  that  we  should  increase 
our  reserve  fund,  and  accordingly  the  directors  are  of  opinion  that 
besides  putting  on  one  side  the  premium  received  in  respect  of  the 
capital  issued  of  £96.250,  we  should  add  a  sum  of  £28,750  from  the 
balance  of  profit,  which  will  increase  the  reserve  fund  to  £475,000, 
and  this  accordingly  your  directors  recommend  should  be  done. 

DIVIDEND  AND   BONUS. 

We  now  come  to  the  final  balance.  You  have  already  received 
an  interim  dividend  at  the  rate  of  10  per  cent.,  and  the  directors 
consider  that  a  second  dividend  at  the  same  rate  may  be  declared, 
but  that,  in  addition,  a  bonus  of  10  per  cent,  for  the  year  may  fairly 
be  added,  making  15  per  cent,  for  this  half  year,  or  20  per  cent,  in  all. 
In  these  days,  with  the  dividend  from  our  investments  decreasing, 
and  many  other  companies  showing  the  result  of  increased  expendi- 
ture and  lessened  trade,  a  dividend  and  bonus  equal  to  20  per  cent. 
is,  I  think,  a  matter  on  which  the  shareholders  should  congratulate 
themselves.  It  is  in  fact  precisely  the  same,  so  far  as  income  is 
concerned,  as  last  year,  and  having  regard  to  the  great  pressure  of 
competition  when  we  ask  ourselves  whether  such  a  dividend  is 
satisfactory,  I  think  we  ought  to  be  able  to  answer  with  no  doubtful 
voice,  "  All's  well."  It  must  be  remembered  that  the  annual  divi- 
dend is  10  per  cent.,  and  that  by  the  term  "  bonus  "  an  access  o£ 
prosperity  is  signified  of  a  less  permanent  character,  and  in  the 
first  instance  when  a  bonus  was  declared  by  this  board  it  was  so 
declared  as  a  tentative  expedient  which  might  or  might  not  require 
a  change.  After  two  years,  however,  the  bdard  are  of  opinion  that 
the  affairs  of  the  company  and  the  prospects  for  the  future  are  such 
that  some  degree  of  permanency  may  be  attached  to  this  distribu- 
tion, and  that  therefore  in  the  future  the  course  should  be  adopted 
of  increasing  the  dividend  and  lessening  the  bonus,  with  an  interim 
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dividend.  Thus  using  our  last  year's  figures  as  illustration  we  should 
have  declared  an  interim  dividend  of  74  per  cent,  for  the  half-year 
payable  on  September  1,  and  a  further  dividend  of  74  per  cent,  pay- 
able on  March  1,  with  a  bonus  for  the  year  of  5  per  cent,  additional. 
This  course  has  been  suggested  to  me  by  various  shareholders, 
and  it  gives  the  board  pleasure  to  be  able  to  accede  to  the  proposal 
On  the  assumption  that  the  profits  warrant  it,  and  the  change  will 
no  doubt  be  welcome  to  the  large  majority  of  shareholders.  Various 
suggestions  have  been  made  to  me  for  the  increase  of  bonus,  with 
the  declared  object  of  running  up  the  price  of  the  shares  on  the 
Stock  Exchange,  but  this  is  not  the  purpose  for  which  this  great 
corporation  is  carrying  on  business.  Its  duty  is  to  look  forward  to 
its  sterling  permanent  interest,  without  regard  to  such  questions, 
which  seem  to  me  to  be  only  of  importance  to  those  who  wish  to 
quit  the  company  and  sell  their  shares  at  an  enhanced  value.  It  is 
true  that  by  leaving  the  reserve  fund  at  its  present  amount  and 
following  the  practice  of  other  companies  in  making  no  provision 
for  unexpired  risk,  a  very  large  present  dividend  would  be  avail- 
able, but  this  I  am  sure  would  not  meet  with  your  approval. 

J. 


COST   OF   CLAIMS. 

In  conclusion,  it  may  interest  the  shareholders  to  know  the  result 
our  experience  ot  claims  since  the  Workmen's  Compensation  Act 
has  come  into  force,  especially  having  regard  to  the  fact  that  on 
July  1  next  another  Act  in  relation  to  agricultural  labourers  will 
operate.  The  following  is  the  average  cost  of  non-fatal  claims 
settled  in  successive  half-years  : — 

1898.  ...  July  1  to  Dec.  31  ...  3,743  -  £3  14  10 

1809  ...  Jan.  1  to  June  30  ...  5,238  =  £549 

»i8o/)  ...  July  1  to  Dec.  31  ...  5,616  =  £5  12    4 

1900  ...  Jan.  i  to  June  30  ...  6,114  =  £622 

1900  ...  July  1  to  Dec. 


3i 


6,955  =  £»  19  ' 


1888 
1889 
1890 
1891 
1892 
i«93 


1-28 

'•s<>4 

...    2-24 

1-44 

'«95 

...    229 

1-86 

1896 

...      2'6l 

168 

■897 

...    2-67 

1-84 

1898 

...     2-68 

2-14 

of  the  country.  In  my  opinion  this  accounts  for  many  of  the  absurd 
quotations  which  are  made  against  us  in  competition,  leading  those 
who  rely  on  the  official  figures,  and  who  have  not  the  particular 
statistical  information  at  our  service,  to  believe  that  they  can  safely 
quote  a  rate  on  such  deceptive  material.  And  now,  whilst  thanking 
you  for  your  attention,  I  beg  to  move  the  adoption  of  the  report  and 
accounts. 

Sir  Clarence  Smith  seconded  the  motion,  which,  after  a  brief 
discussion,  was  carried  unanimously. 

The  retiring  directors  (Mr.  Arthur  K.  Thompson  and  Sir  Clarence 
Smith)  were  re-elected,  as  were  also  the  auditors  (Messrs.  Cooper 
Bros.  &  Co.). 

Mr.  Bingham  proposed  a  vote  of  thanks  to  the  directors  for  their 
services  during  the  past  year,  and  remarked  that  the  record  of  the 
work  done  during  the  past  year  was  an  excellent  one. 

Mr.  W.  Hall  seconded  the  motion,  which  was  unanimously 
adopted. 

A  similar  compliment  was  paid  to  the  general  manager  and 
secretary  and  the  staff,  and  the  proceedings  terminated. 


The  great  increase  in  the  second  half  year  is  principally  accounted 
for  by  the  fact  that  only  short  period  disablements  had  been  settled 
in  the  first  six  months,  but  this  cause  does  not  operate  subsequently. 
This  increase  is  really  due  to  a  rise  in  the  rate  of  compensation, 
viz.,  the  amount  which  it  is  necessary  to  pay  in  order  to  settle  cases 
of  disablement.  All  experiences,  including  the  above,  tend  to  show 
an  increase  in  the  art  of  claim-making,  which  I  have  already 
referred  to  in  previous  years.  It  is  not  peculiar  to  England,  but  the 
same  experience  is  to  be  found  in  Germany,  as  will  be  seen  from 
the  following  figures. 

Accident  insurance  in   Germany,   showing  increase  in  cases  of  a 
permanent  character. 

ihe  figures  show  number  of  cases  of  permanent  character  (either 
total  or  partial)  per  1,000  insured. 


These  figures  have  not  be  quoted  before,  and  they  show  the  ten- 
dency for  compensation  cases  to  assume  a  more  serious  character. 
Again,  the  returns  of  accidents  under  the  Factory  Acts,  1896  to 
1900,  which  form  a  staple  of  our  insurances  are  now  published. 
The  figures  are  not  reduced  to  a  percentage,  and  consequently 
represent  to  some  extent  such  increase  of  trade  as  there  may  be. 

I'otal   (factory  and  workshops)  showing  increase  in   number  ot 
persons  reported  as  injured. 
1806         32,961  I  1899         69,889 
1897         39.816  I  1900         77,975 
1898         56,835  I 
hese  increases,  it  must  be  remembered,  are  non-fatal  accidents, 
nd  represent  in  a  great  measure  increased  exaggeration  in  claims 
and  improvement  in  the  art  of  claim-making.     The  lesson  to  be 
learned,   however,   is  on  comparison  with  the  increase  of    fatal 
accidents,  where,  of  course,  no  malingering  or  exaggeration  of  claim 
is  made.     This  represents  probably  an  absolutely  true  and  correct 
statement  of  the  true  proportion  01  increase.     The  figures  are  as 
follows,  taking  all  industries  : — 

Number  of  Deaths. 

c8of 4,'5'  t899      4.45* 

[897      4,030  1900      4,833 

1898      3,998 

The  Home  Office  returns,  I   may  again  state,  are  not  reliable, 
and  do  not  compare  with  the  actual  results   experienced  by  The 
Ocean  Corporation.     For  example,  from  the  Home  Office  returns 
quarries  in   1898   it    appears    that    134,478    persons   were  so 
ployed,  and  1,568  were  reported  killed  and  injured  during  the 
r.    This  gives  .1  casualty  rate  of  106  per   1,000  employed.     The 
perience  of  the  corporation  doting  the  year  July,  181)8,  to  July, 
1,  gives  a  casualty  rate  for  quarries  of  237  per  1,000  employed. 
ter  careful  consideration   and  comparison  with  other  trades,  I 
gret  to  say  that  we  are  led  to  the  conclusion  that  not  more  than 
one-third   of  the   accidents  as  occur  are  as   yet  reported   to  the 
inspector. 

We  are  now  also  able  to  form  some  conclusion  as  to  the  result  of 
the  prophecies  that  were  made  when  the  18117  Hill  was  before 
Parliament,  which  you  will  remember  was  that  the  burden  would 
be  much  less  than  the  employers  feared,  that  in  many  trades  It 
■would  be  under  is.  per  cent,  of  the  wages,  that  it  would  in  only  very 
few  eases  exceed  5s.,  and  that  10s.  per  cent,  was  an  absolute 
maximum.  1  am  now  able  to  state  that  our  experience  is  that,  00 
the  contrary,  in  no  class  of  factories  does  the  cost  fall  short  of  is. 
'  per  cent.,  that  it  exceeds  5s.  per  cent,  on  the  average  of  .1/1  trades, 
and  that  it  exceeds  the  supposed  maximum  of  10s.  in  no  less  than 
eighteen  of  the  groups  into  which  we  have  sub-divided  the  trades 


JAMES  DUNLOP  &  CO.   (1900). 

The  first  annual  general  meeting  of  the  shareholders  in  James 
Dunlop  ft  Co.  (1900),  Limited,  was  held  on  Thursday,  at  the 
Cannon-street  Hotel,  Mr.  A.  W.  Donaldson,  chairman  of  the  com- 
pany, presiding. 

The  Chairman  said  :  Gentlemen,  I  am  glad  to  meet  you  at  our 
first  general  meeting,  and  submit  to  you,  on  behalf  of  my  board, 
such  a  satisfactory  report.  When  we  held  our  statutory  meeting  in 
September  I  foreshadowed  to  some  extent  the  result  of  the  year's 
operations  ;  but  I  need  scarcely  say  that  the  course  of  trade  in  iron, 
coal,  and  steel  during  the  last  quarter  of  the  year  has  been  very 
disappointing,  and  such  as  I  think  could  scarcely  have  been  foreseen 
by  even  those  most  intimately  connected  with  the  trade.  Never- 
theless our  profits  for  the  year  have  amounted  to  .£104,606,  and  this 
after  writing  down  all  our  stocks  to  market  values,  a  considerable 
proportion  of  which  we  earned  during  a  period  of  high  prices.  We 
propose  to  deal  with  those  profits  as  we  have  stated  in  the  pub- 
lished report.  After  paying  interest  to  the  vendors,  we  first  esta- 
blish a  reserve  fund  of  £50,000,  as  provided  by  the  company's  articles 
of  association.  We  then  write  off  the  whole  of  the  preliminary 
expenses,  amounting  to  £4,795.  Third,  we  propose  to  write  eff 
£15,000  for  depreciation,  and,  fourth  and  fifth,  to  pay  6  per  cent  to 
our  preference  shareholders,  and  10  percent,  on  the  ordinary  shares, 
and  carry  over  a  balance  of  £1,957.  The  amount  expended  on 
capital  account  has  been  £31,835,  the  chief  items  being  in  connection 
with  a  new  washery  at  Newton  and  Hallside  Collieries,  and  to  some 
extent,  in  remodelling  the  blast  furnace  plant  at  Clyde,  and  new 
furnaces  at  Calderbank.  In  addition  to  this,  a  large  amount  has 
been  debited  to  revenue  account,  and  is  not  introduced  into  this 
account.  I  have  now  to  deal  in  a  few  words  with  the  position  of 
trade  and  our  prospects.  Whilst  it  must  be  apparent  to  all 
thoughtful  men  that  the  iron  and  steel  industries  of  this  country 
have  before  them  a  rather  serious  time,  in  having  to  face  the  com- 
petition foreshadowed  by  such  gigantic  trusts  as  have  been  formed, 
still,  on  the  other  side,  I  do  not  think  that  our  company  can  hesitate 
in  stating  that  they  are  well  able  to  meet  such  competition 
(hear,  hear).  Our  most  vulnerable  point,  perhaps,  is  in  our  steel 
plate  trade,  but  when  you  consider  that  we  produce  steel  alone  for 
shipbuilding  purposes,  and  that  this  has  got  to  be  manipulated  in 
this  country,  and  that  our  American  competitors  cannot  handle  it  at 
all  in  proportion  as  we  can  do,  I  do  not  think  we  need  fear  the 
result  (loud  applause).  With  these  few  remarks,  I  beg  to  move 
the  following  resolution  : — "  That  the  accounts  for  the  year  ending 
December  31,  1900,  as  printed  and  circulated  among  the  share- 
holders, be  adopted,  and  that  the  appropriation  of  the  profits  pro- 
posed by  the  directors,  including  a  dividend  of  10  per  cent  per 
annum  on  the  ordinary  shares,  be  confirmed." 

Sir  James  Thompson  seconded  the  motion. 

A  shareholder  asked  particulars  regarding  clause  15  of  the 
articles  of  association,  under  which  the  reserve  fund  was  created. 

The  secretary  having  read  the  clause  in  question,  the  chairman 
said  he  might  incidently  mention  that  they  had  had  a  very  large 
amount  of  money  in  cash,  but  they  had  not  deemed  it  wise  to  invest 
it  either  in  securities  or  Consols.  They  thought  it  best  to  keep  it  in 
a  liquid  form,  in  deposit-receipts.  He  thought  they  were  justified  in 
doing  so,  because  if  they  had  invested  this  surplus  money  either  in 
Consols  or  any  other  thing,  they  would  have  had  to  face  a 
considerable  loss.  They  were  getting  interest  at  the  rate  of  3 'i 
per  cent.,  and  it  had  been  as  high  as  4  per  cent.  The  di: 
considered  they  had  a  perfectly  free  hand  to  invest  the  £50,000  as 
they  thought  best,  either  in  the  business  of  the  company  or  outside. 

Mr.  Bainbridgc,  M.l'..  said  he  was  sure  shareholders  would  agree 
that  it  was  always  gratifying  to  find  promises  held  out  in  a  pros- 
pectus more  than  carried  out  in  the  first  year's  working  of  a 
company.  But  it  was  also  desirable  not  to  think  too  much  of  the 
glamour  of  the  past  Year,  but  rather  to  look  forward  to  the  results 
tog  years.  He  wished  the  chairman  had  been  a  little  more 
communicative  In  his  opening  remarks  in  indicating  whether  the 
directors  had  any  idea  of  spending  more  money  in  the  development 
of  their  property — he  meant  the  output  of  their  productions  Hj 
would  therefore  ask  whether  the  spending  of  the  £30,000  w 
order  to  increase  the  output  of  their  productions,  or  whether  there 
would  be  any  large  outlay  this  year  to  further  develop  their 
property  In  less  that  were  done  and  the  coal  and  iron  trade  fell 
back  to  the  c  indib'on  of  1897,  they  might  not  then  be  able  to  pay  as 
they  had  done  this  year. 

Another  shareholder  asked  if  there  was  any  intention  of  declaring 
half-yearly  dividends. 
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The  chairman  said  that  at  the  end  of  the  six  months  there  was  I 
nothing  to  prevent  the  directors,  if  they  could  see  their  way,  to  I 
declare  a  dividend  on  the  ordinary  shares. 

The  resolution  was  then  put  to  the  meeting  and  unanimously 
adopted.  ,.   .... 

HOLBORN  AND  FRASCATI. 

The    fifth    ordinary  general  meeting  of  Holborn  and  Krascati,    i 
Limited,  was  held  on  Wednesday  at  the  Restaurant   Krascati,  33, 
Oxford  street,  W.,  under  the  presidency  of  Mr.  Frederick  Gordon 
(chairman  of  the  company). 

The  Chairman  said  :  1  will  now  move  the  adoption  of  the  report 
and  accounts,  but  before  putting  that  to  the  meeting,  you  will  pro- 
bably expect  that  I  should  say  a  few  words  with  reference  to  the 
report.    The  report  in  itself , as  I  and  my  co-directors  consider,  is  very 
satisfactory  and  very  explicit.    There  are  two  features  in  it  to  which 
I  should  like  to  call  special  attention— two  features  which  I  think 
are  very  satisfactory.    The  first  is  that  we  have  been  able  to  con- 
tinue our  arrangements  with  our  managing  directors.     You  know- 
that  very  much  depends,  for  the   success  of  establishments  of  this 
kind,  on  the  ability  of  the  people  who  have  immediately  to  control 
them,  and  I  think  every  shareholder  will  give  credit  to  Mr.  Hamp, 
representing  the|Holborn  Restaurant,  and  to  Mr.Morrell,  represent- 
ing Frascati,  that  they  are  two  gentlemen,  I  venture  to  say,  who 
certainly  cannot  be  excelled,  if  they  can  be  equalled,  in  the  manage- 
ment of  such  establishments  in  London.     It  is  a  matter  of  satis- 
faction,   therefore,    to    the     Board,     that    when     their    term    of 
office  was  about  to  expire  under  the  original  agreement,  and  when 
they  were  approached  on  the  subject  of  a  renewal  of  it,  they  cheer- 
fully said  they  were  quite  willing  to  continue  on  the  same  term- 
for  another  period  of  three  years,  at  any  rate.      I  think  that  should 
be  a  matter  of  satisfaction  to  the  shareholders.   The  other  important 
feature  of  the  year's  work  is  the  completion  of  the  additions  to  the 
eastern  side  of  this  building.     It  sometimes  happens  that  additions 
and  improvements  made  to  commercial  establishments  like  ours  are 
not  found  in  the  result  to  equal  the  expectations  of  the  directors  and 
of  those  who  have  inaugurated  them.      One  reason  why  we  asked 
the  shareholders  to  meet  here  to-day  instead  of  at  the  Holborn 
Restaurant  was  that  they  might  see  the  additions  we  have  made  to 
this  building,  and  might  judge  for  themselves  what  is  likely  to  be 
the  advantage  to  the  establishment  in  profit  and  convenience  from 
those  additions.     I  think  the  additions  will  speak  for  themselves  ; 
you  have  only  to  go  downstairs  and  look  at  what  has  been  done,  I 
think,  to  endorse  the  opinion  of  the  board  that  the  additions  are 
likely  to  be  of  very  great  advantage.   With  regard  to  the  accounts,  if 
you  take  them  generally,  I  think  there  is  nothing  that  the  shareholders 
can  regard  as  anything  but  satisfactory.   In  the  early  part  of  last  year 
there  was  considerable  depression  in  business  generally,  and  our  trade 
suffered  to  some  extent,  but  I  was  certainly  astonished  at  seeing 
how,  in  the  latter  half  of  the  year,  our  managing  directors  were 
able  to  pull  up  the  business  that  suffered  so  much  in  the  early  part. 
Our  two  restaurants  are  very  important  establishments  of  their  kind 
in  London,  and  when  you  consider  the  various   little  details  that 
have  to  be  attended  to,  and  when  you  regard  not  only  the  depression 
in  the  early  part  of  the  year  of  which  I   have  spoken,  but  the  heavy 
increase  in  some  items  of  expenditure — take  one  article,  coal,  which 
will  come  home  to  all  of  you — and  when  you  consider  that  we  have 
in  this  building  our  own  electrical  installation  and  in  the  Holborn 
Restaurant  perhaps  one  of  the  best  electrical  installations  in  Lon- 
don, so  that  we  have  to  expend  a  very  considerable  amount  at  both 
establishments  in  fuel,  you  will  understand  that  we  have  had  a  very 
considerable  increase  of  expenditure  in  the  past  year.     But  notwith- 
standing what  I  call  these  disadvantages,  we  are  still  able  to  come 
before  you  and  recommend  a  dividend,   which,  with  the  bonus,   is 
equal  to  10  per  cent,  and  to  put  the  very  substantial  sum  of  £10,000 
to  reserve.     It  is  no  advantage  to  pay  up  to  the  hilt  in  dividend:   it 
is  better  by  far  to  build  up  a  solid  structure,  so  that  your  shares  will 
remain,  as  they  are  now,  at  a  very  substantial  figure.      I  do  not 
think  there  is  need  for  me  to  say  anything  more  with  regard  to  the 
accounts,  but  before  putting  the  resolution  I   shall   be    pleased  to 
listen  to  any  comments,  and,  if  it  is  consistent  with  the  interests  of 
the  business,  to  answer  any  questions. 
Mr.  A.  R.  Holland  seconded  the  resolution. 
Mr.  Jewell  asked  with  regard  to  the  amount  of  £70,619  appearing 
in  the  profit  and  loss  account    for  salaries,   wages,  rent,   rates, 
taxes,  insurance,  directors'  fees,  and  general  expenses,  whether  the 
directors  could  not  give  details.     He  thought  it  was  not  right  that 
all  those  items  should  be  lumped  together  in  one  sum. 

The  Chairman  said  he  thought  it  would  not  be  very  wise  for  the 
directors  to  give  detailed  information  to  other  establishments — he 
would  not  call  them  rivals,  but,  at  any  rate,  they  were  people  doing 
the  same  kind  of  business — so  as  to  show  them  exactly  how  we 
conducted  our  business. 

Mr.  Jewell  asked  if  the  reserve  was  invested  in  the  business  or  in 
outside  securities. 

The  Chairman  said  that  at  present  the  reserve  was  invested  in 
the  business  ;  and  when  he  told  them  that  the  whole  of  the  addition 
to  the  east  side  of  the  building  had  been  paid  for  out  of  the  reserve 
he  hoped  they  would  consider  that  it  was  a  very  good  investment. 
Then  as  regarded  another  portion  of  the  reserve,  it  should  be 
remembered  that  since  the  company  was  established  the  stocks  of 
wine,  &c,  had  been  very  considerably  increased,  and  it  was  thought 
desirable  that  the  reserve  should  be  employed  in  that  way  rather 
than  that  the  directors  should  come  to  the  shareholders  for  more 
capital.  There  were  other  alterations  contemplated  at  the  west 
side  of  that  building,  and  the  directors  expected  to  do  all  this  work 
out  of  the  reserve  fund,  instead  of  as'ing  for  additional  capital. 

Mr.  Lewis  said  he  should  like  to  know  what  proportion  of  the 
item  of  £76,000  had  been  expended  in  maintenance  and  repairs,  as 
mentioned  in  the  report,  and  also  what  portion  of  the  reserve  fund 
was  invested  in  the  alterations,  &c. 


The  Chairman  said  that  was  a  very  reasonable  question.  The 
amount  spent  during  the  year  1900  on  repairs  and  maintenance  to 
the  two  establishments  was  £6,802  ;  the  amount  spent  on  the  exten- 
sion up  to  the  present  was  £17,020.  That  had  been  taken  out  of 
the  reserve  fund,  as  he  had  already  mentioned.  Further,  there  had 
been  large  increases  in  stock,  necessitated  by  the  increased  business, 
but  it  should  always  be  remembered  that  wines  which  were  well 
selected  increased  in  value  as  they  got  older.  That  increase  in 
stocks  between  December  31,  i*<;,  and  December  31,  1900,  had 
amounted  to  £16,300.  Then  they  had  had  to  deposit  the  sum  oi 
£3,000  before  they  began  pulling  down  the  buildings  in  Hanway- 
street  ;  that  amount  still  remained  on  deposit,  hut  now  that  the 
building  was  completed  it  would  be  released.  Those  items,  he 
thought,  accounted  fairly  well  for  the  reserve  fund. 

The  motion  tor  the  adoption  of  the  report  and  accounts  was  then 
put.  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Lilystone,  Mr. 
W.  T.  Holland  was  re-elected  a  director,  and  votes  of  thanks  to  the 
staff  and  employees  of  both  establishments,  to  the  two  managing 
directors,  and  to  the  Chairman  and  directors  were  afterwards 
passed. 


HARROD'S   STORES. 

The  eleventh  annual  general  meeting  of  the  shareholders  ol 
Harrod's  Stores,  Limited,  was  held  on  Thursday  at  the  Cadogar 
Rooms,  Basil-street,  S.W.,  under  the  presidency  of  Sir  Alfred  J 
Xewton,  Bart.,  chairman  of  the  company. 

The  Chairman  said  1  Ladies  and  Gentlemen,  For  the  purposes  ol 
comparison,  the  figures  of  last  year  s  balance-sheet,  which  embodies 
a  period  of  thirteen  months,  have  been  reduced  by  one-twelfth,  sc 
as  to  bring  them  into  line  with  the  figures  of  the  present  balance 
sheet,  which  we  are  now  about  to  consider.  I  will  ask  you  to  refei 
to  No.  1  statement,  the  profit  and  loss  account  for  the  twelve  month: 
ending  January  31,  1901.  On  the  debit  side  we  have  the  workinj 
expenses.  The  first  item— insurance,  £4,492— shows  an  increasi 
of  £800.  That  is  not  accounted  for  by  our  rates  for  insur 
ance  having  been  advanced,  but  arises  from  the  fact  that  we  havi 
reconsidered  the  value  of  certain  of  our  properties  and  our  stock 
and  felt  compelled  to  make  provision  for  a  larger  sum  on  insurance 
Rent,  rates,  taxes,  water,  and  lighting  amount  to  £16,535,  showinj 
a  very  substantial  increase  of  £2,539.  Kent>  of  course,  is  a  fixei 
item,  and  has  not  materially  advanced,  but  the  items  of  rates,  taxe* 
water,  and  lighting  are  items  over  which  we  have  no  direct  control 
and  for  which  we  are  compelled  practically  to  pay  what  i 
demanded  of  us.  The  single  item  of  lighting  alone  accounts  fo 
over  *."i,2ooiof  this  increase.  Salaries  and  wages,  including  main 
tenance  of  staff,  are  represented  by  the  sum  of  £99,170,  an  increase  0 
no  less  than  £8,299.  Tnis  is  tne  main  item  of  increase  in  the  expen 
diture  of  the  year,  and  is,  in  greater  part,  brought  about  by  con 
sideration  for  the  staff,  in  pursuance  of  the  policy  of  the  board  am 
partlv  owing  to  the  scarcity  of  labour  brought  about  by  the  war 
In  connection  with  that  matter,  I  may  mention  that  a  number  of  th 
emplovees  of  the  company  were  Reservists,  and  when  they  wen 
ordered  to  the  front  the  company— I  think  rightly  interpreting  you 
wishes  in  the  matter— had  no  hesitation  whatever  in  seeing  that  th 
families  of  those  men  were  kept  in  the  same  condition  as  they  wer 
when  the  bread-winner  was  at  home.  Many  of  our  staff  volur 
teered  and.  again,  I  think,  rightly  interpreting  your  views,  the: 
situations  were  kept  open  for  them,  and,  when  they  returned,  the 
were  reinstated,  and,  if  in  the  ordinary  course  their  positions  woul 
have  been  advanced,  that  consideration  was  not  lost  sight  of.  Th 
total  expenses  amounted  £171,055,  showing  an  increase  over  th 
previous  twelve  months  of  £13,26.:. 

I  will  now  ask  you  to  refer  to  the  opposite  side,  the  credit  sidi 

Our  gross  profit  on  trading,  manufacturing  and   miscellaneous  a< 

counts  amounts  to  the  sum  of  £252,399.  an  increase  of  £15,60 

You  will  readily  understand  from  these  figures  that  the  volume  < 

business  transacted  by  the  company  has   very    largely  increase 

when  compared  with  the  previous  twelve  months.     1  will  now  as 

you  to  refer  to  the  balance-sheet,  N.  >.  2  account.    The  capital  an 

liabilities  stand  as  before,  the  ordinary  shares,  preference   shan 

and  founders'  shares  amounting    to   £381,400.      The    debentun 

(original  issue)  stand  at  £100,000,  less   redeemed  £1400,  leavin 

the  item  at  £89,600.    Deposits  and  current  account  balances  noi 

stand  at  £158,950,  or  £36,415   more  than   in   the    previous    yea 

Sundry  creditors,  £112,893,  show  a  reduction  of  .£.9,952.  which,  1 

course,  is  a  very  satisfactory  feature.     Then   the    balance  of  pro! 

and  loss  account  carried  to   the   balance-sheet  is  £87,012,  or  i 

increase  of  £2,784.    That  makes  a  total  of  capital  and  liabilities  1 

1 .1,077,001.    On  the  opposite  side  you  will  see  what  we  have,  in  U 

first  instance,  property,  leases  and  goodwill,  as  per  last  account,  at 

nominal  sum  of  £00,000  and  it  is,of  course,a  very  nominal  sum  indee 

having  regard  to  the  property,  leases  and  [goodwill  which  we: 

originally  acquired  some  twelve    years  ago.    The  fund  for  tl 

redemption  of  leases  will  ultimately   provide    for    this  £90,00 

Then  we  have  outlay  on  buildings,  improvements,  and  acquisitic 

of  leases,  as  per  last  account,  £115,105,  and  a  further  outlay  durir 

the  year  of  £1,679.    That  further  outlay  represents  the  addition 

i   the  year  subject  to  the  reduction  of  £1,400  for  debentures  redeeme 

!    This  item  of  £115,384  will  be  provided  for.  and  its  ultimate  ai 

practical  extinction  "will  come  about  by  the  annual  drawing  of  tl 

debentures.      Freehold    properties— Basil-street,    Pentagon-plac 

j    Barnes,  &c— stand  at  £406,389.    There  has  been  an  increase 

\   £640  on  that  item,  but  we  regard  that  as  a  casual  item,  which  w 

'•   necessary  in  :order  to  complete  some  small  portions  of  buildini 

'   and  which  was  rightly    charged   to    capital    account.      Sund: 

'   leasehold    properties    stand    at    £56,346,    showing    an     mcrea 

I   during    the    year   of    £21,486.;     That    increase    is    principal 

1  represented    by  the  addition  of    five  floors  over    the   basem* 


. 
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and  ground  Moor  of  tlic  furniture  department  facing  New-street. 
We  pay  the  same  dividend  as  last  year,  and  we  carry  forward  an 
amount  01  £3,36$  in  excess  of  the  amount  carried  forward  last  year. 
jurse,  it  the  whole  of  that  amount  had  been  divided,  it  would 
have  enabled  the  directors  to  have  paid  a  Jo  per  cent,  dividend  on 
the  ordinary  shares  ;  but  having  regard  to  the  opinion  expressed 
'lareholdcrs  and  by  critics  that  it  ia  not  wise  or  prudent  todivide 
ight  up  to  the  hilt,  the  directors  have  prelerred  to  carry  over  this 
sum  to  the  credit  of  the  ordinary  shares  (applause).  You  will 
have  noticed  that,  according  to  the  memorandum  and  articles  of 
association,  (6,081  is  carried  to  reserve,  and  the  reserve 
will  then  stand  at  the  very  substantial  sum  of  £267,548. 
Occasionally  the  question  is  asked.  'Why  is  not  your 
reserve  invested  in  Consols  -  "  Well,  I  think  we  have  to  con- 
gratulate ourselves  that  our  reserve,  consisting  of  over  a  quarter  of 
a  million  of  money,  was  not  put  into  Consols,  but,  on  the  contrary, 
is  put  into  substantial  freehold  buildings,  which  certainly,  since  they 
were  built,  have  unquestionably  increased  in  value,  and  those  build- 
ings certainly  could  not  be  put  up  to-day  for  anything  like  the  sum 
which  they  have  cost  the  company.  Therefore,  I  think  we  may 
congratulate  ourselves  that  our  reserve  fund  is  represented  by  a 
very  substantial  freehold  asset  (applause).  1  am  not  aware  that 
there  is  any  other  matter  that  requires  explanation,  but  if  any 
shareholder  wishes  to  ask  any  question,  I  shall  be  very  pleased  to 
answer  it  before  submitting  the  report  and  balance-sheet  for  your 
approval.  I  will  now  move  :  'That  the  report  and  balance-sheet 
be  received  and  adopted."    After  a  brief  discussion,  the  motion  was 

I  carried,  and  the  proceedings  closed  with  the  usual  vote  of  thanks. 
LINOTYPE  COMPANY. 
The  annual  general  meeting  of  the  shareholders  of  the  Linotypt 
Company,  Limited,  was   held  on  Thursday  at  the  Cannon-streee 

I  Hotel,  E.C.,  Mr.  Sheriff  J.  Lawrence,  the  chairman,  presiding. 
The  C  hairman  said  :  The  revenue  of  the  company  for  the  past 
\ ear  amounts,  with  the  sum  brought  forward  from  the  preceding 
year,  to  £194,355.  With  the  dividend  which  I  hope  you  will  pass 
to-day,  we  shall  have  paid  away  this  year  a  sum  of  i. 160,000  in 
dividends.  The  amount  of  dividends  which  we  have  paid  away  in 
the  past  five  years  is,  as  you  will  see  by  the  report,  something  like 
£725,000,  and  if  you  add  to  that  the  bonus  shares  which  were 
given  to  shareholders,  as  set  forth  in  the  report,  the  amount 
comes  to  a  million  and  three-quarters.  That  is  a  very  modest 
representation  of  the  facts,  because  those  shares  were  put  down  at 
their  face  or  nominal  value,  but  we  know  by  the  registers  and 
transfer  books  of  the  company  that  a  great  number  of  the  share- 
holders sold  and  realised  those  shares  at  the  time  they  were  given, 
keeping  their  original  holding  only,  and  the  amount  of  money  so 
realised,  together  with  the  dividends  which  I  have  just  mentioned, 
is  about  £2,544,000.  1  think  that  is  a  subject  upon  which  we  may  ! 
justly  congratulate  ourselves,  when  some  of  you  remember,  as  I  do, 
that  twelve  years  ago,  when  this  industry  was  introduced  into 
England,  it  was  received  with  a  great  amount  of  scepticism,  and 
we  had  the  greatest  possible  difficulty,  as  you  all  know,  in  raising 
a  farthing  of  capital  to  carry  on  the  legitimate  business  of  the 
company.  I  ought,  by  the  way,  as  I  am  sometimes  twitted  for  sav- 
ing that  this  is  a  great  capitalistic  organisation,  and  we  only  view 
our  affairs  from  the  point  of.  view  of  the  shareholders'  pockets,  to 
remark  that  that  is  not  entirely  a  fair  view  01  the  outcome  of  our 
industry.  Whilst  we  as  shareholders  get  the  legitimate  reward  of 
our  foresight  and  the  confidence  we  placed  in  the  company  in 
its  early  days,  the  public  have  also  enormously  benefited.  Our 
customers,  the  newspaper  proprietors,  are  saving  on  an  average 
something  like  50  per  cent,  in  the  working  expenses  of  their  chief 
department,  the  compositors  are  getting  higher  wages  and  shorter 
hours  of  labour,  and  the  number  of  men  out  of  employment  at  the 
present  day — that  is,  measured  by  those  who  are  in  receipt  of  relief 
from  their  own  trade  organisations — is  less  than  it  was  when  the 
linotype  came  into  being.  The  public  also  are  getting  in  their 
penny  paper  something  like  70  per  cent,  more  matter  without  any 
additional  cost.  Therefore.  I  maintain,  as  1  have  maintained  before. 
that  this  is  an  industry  which,  whilst  benefiting  us  as  shareholders, 
.ind  properly  so,  has  also  benefited  everybody  with  whom  it  has 

I  come  into  contact.     The  net  profits  of  this  year  show,  as  you  know, 

i  diminution  of  something  like  {.14,000  as  compared  with  last  year, 
whilst  the  expenses  alone  under  three  or  four  items  show  an 
increase  of  £16,000.  1  told  you  last  year  that  we  were  then 
face  to  face  with  an  increase  of  something  like  30  per  cent, 
in  coal,  in  pig  iron  an  Increase  of  48  per  cent,  in  brass,  of 
which  we  use  a  large  quantity  for  matrices,  an  increase  of  some- 
thing like  35  per  cent.,  and  in  "lead,  which  is  used  for  type  metal 
an  increase  01  23  per  cent.  Now.  this  year  we  are  feeling'the  effects 
01  those  high  prices,  because  some  of  the  favourable  contracts  that 
we  had  at  the  beginning  of  1899  only  began  to  run  out  at  the  end 
of  that  year,  and  in  K»oo  we  felt  the  full  effect  of  that  rise  in  prices. 
1  consider,  having  regard  to  the  state  of  the  newspaper  industry, 
which  was  very  hardly  hit  oyer  the   war,  and  other  causes  which 

I  are  set  forth  in  the  report,  and  laving  regard  also  to  the  results 

achieved  by  industrial  companies  throughout  the  country  in 
mcerns  somewhat  analogous  to  our  own,  we  have  every  reason 
to  ice)  a  measure  01  congratulation  that  we  have  come  off  so  well 
under  the  circumstances.  There  are  various  statistics  that  I  should 
put  before  you,  giving  you  an  indication  in  a  general  way  of  the 
growth  of  our  business.  Perhaps  the  more  c.inci  etc  ones  will  be 
letter  grasped.  In  the  last  tlnee  years,  from  1897  to  1900,  inclusive, 
the  number  of  newspaper  establishments— I  mean  big  offices  and 
big  printing  houses— using  our  machines  has  increased  from  550 
to.  11;,,  and  the  progress  is  pretty  uniform.  In  1898  it  was  518,  in  I89U 
;  15,  and  in  ipap  913,  so  that  you  see  the  progress  has  not  been  in  any 
way  spasmodic.     Now.  there  is  an  abnormal  feature  of  1  iur  trade  this 


year  to  which  I  should  like  to  call  your  attention,  because  the  effect 
of  it  is  felt  more  by  our  allies,  the  Machinery  Trust,  this  year  than 
by  ourselves.  There  is  a  shifting  in  the  equilibrium  of  trade — the 
distribution  of  it,  rather  whereas  in  the  year  1899  70  per  cent,  of 
our  manufactures  were  consumed  in  Great  Britain,  in  the  year 
under  discussion  liooo)  only  4;  per  cent,  have  been  consumed  in 
Great  Britain.  The  Continent  took  22  per  cent,  last  year  ;  this  year 
it  takes  4  per  cent.  The  colonies — Australasia,  India,  the  Cape, 
and  so  on — took  8  per  cent.  o(  our  manufactures  last  \  ear  ;  this  year 
thev  take  12  per  cent.  And  here  I  would  like  to  observe  to  you  that 
the  new  Federal  (.uvernment  of  Australia  has  set  a  good  example 
to  the  Governments  of  most  parts  of  the  world  by  starting  its  own 
printing  establishments,  and  commencing  with  a  first  instalment  of 
ten  linotype  machine--.  I  have  every  hope  that  that  department 
will  be  laid  out  on  a  scale  of  great  amplitude,  which  means  that 
thev  will  want  a  great  deal  more  machinery,  and  I  hope  we  shall  be 
the  lucky  people  to  supply  it.  The  increase  in  the  number  of 
machines  out  and  in  use  in  1900,  as  compared  with  1899,  is  21 1  percent. 
To  sum  up,  I  wish  to  say  with  regard  to  the  general  financial  fea- 
tures of  our  companv  that  the  Machinery  Trust  and  the  Linotype 
Company  have  received  during  the  past  year  a  sum  of  nearly 
£340,000  in  solid  sovereigns  as  distinguished  from  bills  and  agree- 
ments 1  or  dei  erred  payments  and  book  debts.  We  have  thus 
received  in  solid  sovereigns  from  the  two  concerns  over  £100,000 
more  than  we  did  in  the  preceding  years.  Now,  I  maintain, 
and  my  colleagues  maintain,  that  a  business  which  repre- 
sents a  cash  turnover  of  something  like  £340,000 or  £350,000  a  year, 
which  in  itself  is  an  increase  of  nearly  £100,000  on  the  preceding 
year,  cannot  be  an  industrial  institution  which  is  inherently  un- 
sound. We  maintain  that  that  is  the  best  evidence  of  the  business 
being  conducted  on  sound  business  lines  when  you  find  sovereigns 
coming  in,  not  one  day,  but  every  day,  continually  growing  by 
small  ^mounts,  until  at  the  end  of  the  year  you  find  yourselves 
£100,000  in  cash  receipts  better  off  than  you  were  in  the 
preceding  vear.  In  addition,  we  have  £149,000  increase  of  book 
debts  of  customers  and  to  show  you  that  that  is  a  good  a>=set, 
I  think  our  bad  debts  have  not  during  the  past  ten  years  averaged 
r  per  cent.  Both  the  accountant  and  auditors  are  here,  and 
I  think  they  will  agree  with  me  and  confirm  what  I  say  as 
regards  the  nature  of  our  business,  its  widespread  character,  and 
the  numberless  accounts  we  have  opened  for  all  kinds  of  goods, 
that  we  have  the  smallest  ratio  of  bad  debts  of  any  trading  company 
of  the  kind  in  the  (nited  Kingdom.  With  these  general  observa- 
tions I  may  say  the  law  requires  that  before  the  motion  is  put 
the  auditors  certificate  shall  be  read  publicly  from  this  table.  I 
beg  now  to  move  :  "  That  the  report  of  the  directors  and  statement 
of  accounts  for  the  year  ending  December  31,  1900,  be  received  and 
adopted." 

Lord  Kelvin.  K.K.S.,  seconded  the  motion,  which  was  carried 
unanimously,  and  the  meeting  closed  with  the  usual  vote  of  thanks. 


NATIONAL  PROVIDENT  INSTITUTION. 

The  sixty-fifth  annual  meeting  of  the  National  Provident  Institution 
was  held  on  Tuesday  at  Cannon-street  Hotel,  E.C.,  Mr.  William 
Henrv  Willans  presiding. 

The  Chairman  said  :  As  to  the  new  business  for  last  year,  those 
of  vou  who  have  compared  the  figures  in  this  report  with  those  of 
the  preceding  year  will  have  noticed  that,  whilst  the  number  of  new 
policies  issued  is  practically  the  same,  the  total  amount  of  the  new 
assurances  is  somewhat  smaller.  It  has,  I  think,  been  the  experience 
of  life  offices  generally  this  last  year  that  new  business  was  more 
difficult  to  obtain  than  usual,  owing,  I  suppose,  to  the  distraction  of 
men's  minds  by  the  war,  and  perhaps  also  to  the  increase  in  taxation 
and  the  somewhat  uncertain  condition  of  trade.  I  may  add  that  if 
you  compare  the  total  amount  of  new  insurances  granted  during 
the  past  three  years  with  the  amount  for  the  corresponding  three 
years  01  the  preceding  quinquennial  period,  you  will  find  we 
show  a  respectable  increase.  Coming  next  to  the  death  claims,  you 
will  see  that  here  again  the  amount  differs  only  slightly  from  the 
amount  of  the  previous  year  ;  in  fact,  the  difference  is  less  than  one- 
half  per,  cent  of  the  total  amount,  and,  as  we  state  in  the  report,  our 
experience  11  this  respect  continues  to  be  favourable.  I  need  say 
nothing  at  present  about  the  proposed  alteration  in  the  rules  for  the 
purpose  of  still  further  simplifying  the  procedure  in  filling  up  casual 
vacancies  on  the  board.  I  shall,  of  course,  gladly  give  you  the  views 
of  the  directors  on  the  subject  at  the  special  meeting  if  desired. 
Turning  now  to  the  accounts,  the  most  noteworthy  feature  in  the 
revenue  account  is  the  substantial  increase  in  our  interest  income, 
an  increase  01  £6,786.  This  is  due  partly,  of  course,  to  the  increase 
in  the  funds,  but  it  also  represents  the  result  of  the  constant  effort 
of  the  board  during  the  year  to  take  advantage  of  the  oppor- 
tunity offered  by  the  increased  value  of  money  to  improve  the 
average  rate  of  interest.  I  think  it  will  be  satisfactory  to  know 
that  the  average  rate  ct  interest  during  the  past  year  is  4  per  cent. 
And  pow,  gentlemen,  as  we  have  completed  three  years  of 
the  current  quinquennium.  I  daresay  some  of  you  are  already  looking 
forward  to  the  division  of  profit  which  falls  to  be  made  at  the 
end  of  next  year,  and  you  would  like  to  know  what  the  prospects 
arc.  Well,  being  myself  a  believer  in  the  old  adage,  "  Never 
prophesy  unless  you  know,'  I  am  not  so  rash  as  to  take  upon 
invself  the  r,  le  of  prophet,  but  I  venture  to  forecast  to  some  extent 
the  prospects  of  that  division.  There  arc  three  main  sources  of 
profits,  in  the  business  of  life  assurance.  Kirst,  there  is  the  profit 
derived  from  favourable  mortality— that  is,  from  the  amount  paid 
for  death  claims  being  less  than  the  amount  provided  by  the  tables 
upon  which  we  base  our  calculations.  Secondly,  there  is  the  profit 
from  interest  that  is,  from  the  rate  of  interest  we  realise  00.  our 
investment  exceeding  the  rate  we  assume  in  those  calculations. 
And  there  :?  thirdly,  the  profit  from  the  loading  of  the  premiums. 
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I  think  a  work  or  two  upon  each  of  these  three  items  will  interest 
you  all.  As  to  the  first,  the  mortality  profit,  our  actuary  tells  me 
that  the  amount  paid  for  death  claims  during  the  past  three  years 
compares  still  more  favourably  with  the  amount  provided  by  the 
tables  than  was  the  case  in  the  corresponding  three  years  of  the 
last  quinquennium.  The  second  main  source  of  profit  I  have 
mentioned  is  the  rate  of  interesl.  Comparing  the  average  rate  of 
interest  realised  during  the  past  three  years  with  the  average  rate 
for  the  first  three  years  of  the  last  quinquennium,  there  is,  it  is 
true,  an  appreciable  decline.  But  this  comparison  is  somewhat 
misleading,  for  during  the  last  quinquennium  the  rate  gradually 
declined  from  year  to  year,  beginning  at  £4  2s.  5d.  per  cent,  and 
ending  at  £3  18s.  jA.  per  cent.,  whereas  during  the  past  three 
years  there  has  been  a  gradual  improvement,  the  result  being  that 
the  decline  is  insignificant — in  fact,  only  a  few  pence — and  I  have 
little  doubt  we  shall  be  able  to  wipe  out  this  small  decline,  and  do 
even  better  during  the  remaining  two  years.  So  that  I  do  not 
think  we  need  anticipate  any  diminution  in  this  source  of  profit. 

Our  third  source  of  profit — and  it  is  a  very  important  one — is  the 
loading  of  the  premiums,  or  perhaps  I  ought  to  say  that  portion  of 
the  loading  which  is  not  consumed  in  expense  of  management. 
By  the  expression  "  loading,"  we  mean  the  difference  between  the 
office  premium — that  is  the  premium  charged  for  assurance — and 
what  is  called  the  net  or  risk  premium — that  is  the  premium  which 
at  the  rate  of  mortality  and  the  rate  of  interest  assumed  in  our 
calculation  would  be  just  sufficient  to  cover  the  risk.  Let  me 
illustrate  what  I  have  said  about  this  loading  by  our  own  case. 
Mr.  Smithers  informs  me  that  with  us  this  loading  averages  about 
21  per  cent,  of  our  premium;  that  is  to  say,  about  21  per  cent,  of 
our  whole  premium  income  is  available  for  expenses  of  management 
and  for  profit.  Now,  we  are  spending  on  expenses  only  about  11 
per  cent,  of  our  premiums,  so  that  the  remaining  10  per  cent., 
amounting  to  more  than  £42,000  a  year,  accumulates  and  constitutes 
profit.     Supposing  our  expenses  were,  say,  16  per  cent,  instead  of 

II  per  cent.,  there  would  then  be  only  5  per  cent,  remaining  instead 
of  10  per  cent.,  and  the  profit  derived  from  this  source  would  be 
reduced  by  one-half.  You  will  readily  see,  therefore,  how  ex- 
tremely important  a  question  this  one  of  the  rate  of  expenses  is. 
And  if  you  are  told  by  the  representative  of  some  other  office, 
British  or  American,  where  the  expense  rate  is  very  high,  that  this 
is  owning  to  the  magnitude  of  their  business,  you  can  reply  that  it 
makes  no  difference  to  you  what  the  cause  of  it  is,  for  whatever  the 
cause,  the  loss  thus  inflicted  on  the  policy-holder  by  the  high 
expense  rate  is  just  the  same.  1  am  pleased  to  be  able  to  say  that 
with  us  this  source  of  profit  also  has  suffered  no  diminution  ;  indeed, 
our  average  expense  rate  for  the  past  three  years  is  slightly  less 
than  that  for  the  corresponding  period  of  the  last  quinquennium. 
I  can  say  with  the  utmost  confidence  that  no  effort  will  be  spared 
and  no  opportunity  neglected  by  the  present  Board  of  Directors  to 
maintain  in  every  respect  the  high  reputation  in  which  the  National 
Provident  Institution  is  very  generally  and,  as  I  think,  very 
deservedly  held.  I  now  beg  to  move  the  adoption  of  the  report  and 
accounts. 

Mr.  J.  F.  Christy  seconded  the  motion,  which  was  supported  at 
some  length  by  Mr.  James  Judd,  and  after  some  little  discussion 
carried  unanimously. 

A  special  general  meeting  was  afterwards  held,  at  which  a 
resolution  was  proposed  vesting  in  the  directors  the  power  of  filling 
casual  vacancies  on  the  board,  subject  to  the  appointments  being 
confirmed  by  the  members  at  the  following  annual  meeting. 

Mr.  W.  F.  Albury  proposed  an  amendment,  which,  on  being 
submitted  to  the  meeting,  was  negatived. 

The  original  motion  was  then  put  and  carried,  with  two  dis- 
sentients, and  the  proceedings  closed  with  a  vote  of  thanks  to  the 
chairman  and  directors. 


ALBERT   BAKER  &   CO. 

The  third  annual  general  meeting  of  Albert  Baker  &  Co.  (1898), 
Ltd.,  was  held  on  Thursday,  at  Winchester  House,  Old  Broad  Street, 
Mr.  Nathaniel  De  Meza  (the  Chairman  of  the  company)  presiding. 

The  Chairman  said  :  It  is  with  much  pleasure  that  I  attend  here  for 
the  third  successive  year,  to  meet  you,  the  shareholders  of  this  com- 
pany, to  point  out  to  you  the  important  features  of  the  year's  trading, 
and  to  satisfy  you  to  the  best  of  my  ability  respecting  any  matters  upon 
which  you  may  desire  information.  With  your  permission,  we  will 
take  the  minutes  of  the  last  meeting  as  read,  and  proceed  to  deal  with 
the  directors'  report  and  the  accounts,  a  copy  of  which  has,  of  course, 
been  delivered  to  every  shareholder.  In  the  body  of  the  report  you 
will  find  the  figures  of  the  year's  accounts  set  side  by  side  with  the 
corresponding  figures  of  the  previous  year.  Dealing  with  these  com- 
parisons, the  gross  profit,  including  transfer  fees,  was  £47,771  13s. 
against  ^40,944  9s.  iod.,  a  difference  of  £6,827  3s.  2d.  This 
increase  in  the  gross  profit  is  to  some  extent  due  to  the  fact  that 
we  had  the  whole  number  of  our  branches  open  and  doing  business 
during  the  entire  year,  whereas  at  intervals  during  the  previous 
year  ten  new  branches  had  been  opened.  The  average  time 
each  of  these  new  branches  was  open  in  1899  was  only  about  five 
months.  Then  in  1900  we  had  the  advantage  of  about  seven  months' 
extra  trading  on  each  of  these  ten  branches.  The  expenses  were 
£33,457  10s.  iod.,  against  £29,679  2s.  1  id.,  an  increase  of  £3,788 
7s.  I  id.  This  increase  is  due  to  the  fact  that  we  had  to  pay  a  total 
year's  expenses  on  these  ten  new  branches,  whereas  in  1899  we  had 
only  to  pay  a  portion  of  the  year's  expenses  upon  them.  The  net 
profit  was  £14,314  2S.  2d.,  against  £11,265  6s.  lid.,  an  increase  of 
£3,048  15s.  3d.  We  consider  this  a  most  satisfactory  addition  to 
revenue.  We  have  written  off  for  depreciation  double  the  sum  we 
wrote  off  in  the  previous  year,  that  is,  £2,000,  against  £1,000 ;   and 


although  this  large  addition  to  depreciation  may  appear  to  be  somewhat 
excessive,  we  think  it  is  amply  justified  under  the  circumstances.    Whem 
dealing  with  the  question  of  depreciation  at  the  end  of  1899,  we  had  to 
consider  the  fact  that  during  that  year  we  had  expended  large  sums  on 
the  acquisition  and  fitting  out  of  ten  new  branches,  and  on  the  purchase 
of  machinery,  plant   and   fittings  for  our  new  tobacco  factories,   and 
further,  that  at  the  end  of  1898  we  had  also  opened  a  large  number  of 
new  branches.     Thus  in  the  eighteen  months  from  1st  July,  1898,  to 
31st   December,   1899,  we  had   expended  altogether  over  £30,000  on 
leases,  fixtures,  fittings,  machinery  and  plant  of  new  branches  and  new 
factories.     We  felt  it  would  not  have  been  proper  to  have  written 
any  large  sum  from  those  expenses  before  we  had  brought  our  new 
undertakings  into  thorough  working  order,  and   had  begun  to  derive 
some  substantial  benefit  from  our  outlay.      For  this  reason  we  con- 
sidered that  £1,000  was  a  sufficient  sum  to  write  off  for  depreciation 
for  that  year  ;  but  at  the  end  of  1900  things  were  different.      Our  new 
branches  were  increasing  their  business,  and  we  had  added  consider- 
ably to  the  sale  of  goods  manufactured  st  our  factories.      We  con- 
sidered, therefore,  that  we  should  now  write  off  a  very  much  larger 
sum    for   depreciation   on   the  capital  expended   in    these   directions. 
From  one  point  of  view  we   were  rather  pleased  that  the  number  of 
transfers  of  shares  of  the  company  should  have  been  so  small  ;  it  show  s 
that  the  large  mass  of  our  shareholders  were  not  prepared  to  sell  their 
shares  at  the  low  price  at  which  they  were  quoted,  a  price  which  was 
not  justified  by  anything  in  the  position,  the  conduct  or  the  prospects 
of  the   business.     This  fall  in  price  must  to  a  great  extent  have  l>een 
due  to  the  general  depreciation   in  the  value  of  the  securities.     I  am 
pleased  to  see  that  the  bad  time  appears  to  be  now  passing  away  and 
that  our  shares  are  again  quoted  at  about  par.     From  the  middle  of 
1898  to  the  end  of  1899   20  new  branches  were  opened.      At  the 
meeting  of  shareholders  held  last  year  there  was  a  general  feeling  that 
the  rate  of  development  should  slacken,  and  that  time  should  be  given 
to  our  new  undertakings  to  improve  and  increase  their  business  before 
further  extensions  on  a  large  scale  were  commenced.       The  directors 
fully  coincided  in   this  opinion,  and  during  the  past  year  determined 
they  would   only  open  new  breaches  if  such  were  offered  to  them  in 
exceptionally  good  positions.    Only  one  such  opportunity,  in  the  opinion 
of  the  directors,  did  arise  during  the  year,  which  was  our  new  branch  at 
Victoria  Station.     This  was  acquired  last  autumn,  and  was  opened  at 
the  commencement  of  the  present  month.     The  directors  proposed  to 
continue  this  policy  during  the  present  year,  and,  although  they  do  not 
intend  to  limit  themselves  to  a  definite  number  of  new  branches,  they 
will  not  proceed  at  as  fast  a  rate  as  io  1898  and  1899.      As  is  stated  in 
the  report,  there  was  a  satisfactory  improvement  in   the  business  done 
during  the  past  year  in    the  tew    branches  since    the   company  was 
formed.     The  directors  hive  every  confidence  that  these  new  branches 
have  by  no  means   reached  their  maximum,  and  that  a  considerable 
increase  and  improvement  is  to  be  looked  for  from  them  in  the  future. 
We  achieved  a  most  gratifying  success  during  the  past  year  with  goods 
of  our  own  manufacture,  and  a  large  number  of  new  lines  were  intro- 
duced, which  have  taken  well  with  the  public.     At  the  same  time,  we 
have  considerably  increased  the  sale   of  goods  we  already  had  on  the 
ma'ket.      We    have   spared  no  effort   to  introduce  our  goods  to  the 
public,  to  produce  goods  suited  to  the  public  taste  and  to  establish  our 
manufactures  as  standard  and   leading  lines,   aod  as  I   stated  before 
we     h.ve    met    with     most     marked    and     encouraging    success    in 
this  direction.     I  think  I  am  right  in  stating  that  the  past-year  was  by 
no  means  a  good  one  as  far  as  retail  trading  in  London  was  concerned, 
and  with    respect    to    our   own   business   there   were   without    doubt 
hundreds  and  perhaps  thousands  of  our  customers  engaged  in  the  war 
in  South  Africa.     In  the  face  of  these  facts   I  think  the  result  of  our 
past  year's  trading  must  be  considered  satisfactory,  and  as  offering  every 
prospect  of  improvement  and  increased  profits  when  better  times  shall 
come.     We  are  now  in  a  position  to  be  able  to  supply  ourselves  with 
pretty  well  every  variety  of  goods  required   for  our  business  that  can 
possibly  be  manufactured  in  this  country.     We  think  that  this  company 
is  in  as  strong,  as  safe,  and  as  advantageous  a  position  for  carrying  on 
its  business  successfully  and  remuneratively  as  our  shareholders  could 
possibly  desire.     Speaking  for  my  co-directors,  as  well  as  for  myself,  I 
can  but  say  that  we  have  done  our  best,  and  will  continue  to  do  so,  and 
that   we  have  at   all  times  the  improvement  and   prosperity  of  the 
company  and  the  interests  of  its  shareholders  most  sincerely  at  heart. 
The  resolution  for  the  adoption  of  the  report  was  then  put  to  the 
meeting  and  earned  unanimously. 


For  some  weeks  negotiations  for  a  combination  between  Vickers. 
Sons,  and  Maxim,  the  Midvale  Iron  and  Steel  Company  (United 
States),  and  Cramp's  Shipbuilding  Company  have  been  proceeding, 
and  various  incorrect  statements  as  to  their  progress  have  been 
made.  The  whole  scheme  has  now  been  abandoned,  and  tha 
people  who  had  agreed  to  underwrite  the  securities  which  were  to 
be  issued  if  the  negotiations  resulted  in  a  definite  agreement  have 
been  released  from  their  engagements. 

Royal  Bank  of  Queensland,  Limited. 
While  most  Australian  banks  are  announcing  the  past  half-year 
an  extremely  prosperous  period  this  institution  only  just  main- 
tained the  previous  meagre  profits.  After  providing  for  all  charges, 
the  net  income,  with  £423  brought  forward,  was  £8,856,  against 
£10,651  for  the  same  period  of  1899,  with  £2,329  brought  in.  A 
dividend  at  the  same  rate  of  2k  per  cent,  per  annum  is  proposed,  on 
which  the  duty  absorbs  £241  ;  a  sum  of  £2,000  is  placed  to  reserve, 
increasing  it  to  £50,000,  and  £1,801  carried  forward.  Deposits  and 
other  liabilities,  £899,263,  exhibit  an  upward  movement  of  £88,576, 
and  against  this  the  cash  in  hand  and  at  bankers  and  bullion  held 
come  to  £260,408,  against  £229,221.  Bills  discounted  and  all  other 
debts  due  to  the  bank  are  not  much  altered,  at  £060,205. 
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INDIAN  COMPANIES 

Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooari 

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    .. 
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Do.  and  Pref.   

Darjeeling 

DarjeeJing  Cons 
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Dooars   
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Doom  Dooma , 

Eastern  Assam    

Empire  of  India , 
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Indian  of  Cachar    

Jhanzie 
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Do.  Pref.  

Jorehaut    

Lebong  

Lungla   

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 
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Singlo 
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CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  .. , 
Ceylon  Tea  Plantations    . 
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The  financial  embarrassments  of  the  Turkish  Government  have 
reached  a  most  acute  stage  within  the  last  few  weeks.  The 
Treasury  is  quite  empty  and  the  Ministry  of  Finance  is  absolutely 
unable  to  meet  the  smallest  demand.  The  military  pensions  to 
widows  and  orphans  are  not  paid,  and  much  speculation  prevails 
as  to  how  the  Government  will  find  the  necessary  funds  for  the 
salaries  of  State  officials  on  the  occasion  of  the  Kurban-Bairam, 
which  is  celebrated  on  March  31  next.  Meanwhile  the  Porte 
has  to  refund  to  the  Ottoman  public  debt,  by  the  25th 
inst.,  the  £T5o,ooo  advanced  by  that  institution,  which  sum 
enabled  the  Government  to  pay  official  salaries  for  the  late  Bairam. 
It  is  stated  that  a  portion  of  the  Hedias  Railway  subscription  has 
been  temporarily  appropriated  by  the  Government  for  other  more 
pressing  wants,  while  it  has  now  become  known  that  some  money 
subscribed  by  the  public  to  the  Indian  Famine  Fund  was  taken  to 
defray  the  expenses  of  settling  a  number  of  indigent  Moslem  refugees 
in  Anatolia.  The  _t.T150.ooo  recently  advanced  by  the  Anatolian 
Railway  Company  was  tn  meet  the  expenses  connected  with  the 
dispatch  of  the  sacred  caravan  to  Mecca. 

A  provisional  agreement  has  been  entered  into  between  the  direc- 
tors of  the  Capital  and  Counties  Bank  and  the  directors  of  Messrs. 
Moore  &  Robinson's  Nottinghamshire  Banking  Company,  for  the 
amalgamation  of  the  two  businesses,  subject  to  the  usual  statutory 
continuation  by  the  shareholders  of  the  latter  bank. 

Part  3  of  the  Statistical  Register  of  Western  Australia,  being 
Uiat  relating  to  Accumulation,  for  the  year  1809  and  previous  years, 
has  just  been  issued.  Banking,  life  assurance,  friendly  societies. 
building  societies  and  registered  companies  are  exhaustively  dealt 
with,  and  the  particulars  given  are   both  interesting  and  instructive. 

The  London  Financial  Agency  of  the  Mexican  Government, 
Dashwood  House,  New  Broad-street,  has  issued  a  translated  copy 
of  the  "Explanatory  Statement  of  the  Budget  Estimate?  for 
1901-1902,'' and  the  "Statement  of  the  Federal  Treasury's  Account 
for  iKoo-njoo"  which  were  presented  to  the  Mexican  Congress  by 
the  Minister  of  Finance  in  December  last.  This  official  information 
on  the  financial  position  of  Mexico  should  be  of  great  interest  to 
holders  of  Mexican  Government  securities  and  also  to  the  general 
public.  Copies  of  the  statements  can  be  obtained  free  of  charge 
from  the  agency  as  above. 


Although  the  French  Anti-Millionaire  Bill,  with  its  maximum  of 
taxation  to  the  extent  of  64  per  cent ,  will,  according  to  the  7;>i;r% 
Paris  correspondent,  certainly  be  either  shelved  or  rejected  by  the 
Senate,  the  scale  of  death  duties  to  which  it  was  proposed  as  a 
rider  has  now  become  law  as  part  of  the  Budget.  The  way  in 
which  it  introduces  the  progressive  system  deserves  notice,  especially 
as  Sir  William  Harcourl's  succession  and  incom<-tax  scheme  now 
in  force  in  England  was  cited  as  a  precedent.  A  legacy  or  in- 
heritance not  exceeding  2,ooofr.  in  the  direct  line  is  to  pay  1  per. 
cent.  Between  2,ocofr.  and  lo.ocofr.  the  tax  is  ij  per  cent. : 
between  io.ooofr.  and  50,ooofr,  ij  per  cent.;  between  5o,ocofr. 
and  loo.ooofr.,  1  j  per  cent. ;  between  ioo.ooofr.  and  250,0000-., 
2  per  cent.  :  and  above  250,ooofr.,  2  J  per  cent.  Inheritances  fr.m 
husband  or  wife  will  have  to  pay  3).  to  7  per  cent.,  according  to 
value.  The  tax  on  an  inheritance  (rem  brother  or  sister  ranges 
from  8j  per  cent,  to  il  per  cent.  ;  that  on  an  inheritance  from  uncle 
or  aunt  begins  at  10  per  cent,  and  advances  to  13)1  per  cent,  and  n 
on  with  more  remote  relationships,  until  finally  a  stranger  in  blood 
pays  from  15  to  iH,  percent.  Thus,  the  scale  for  bequests  under 
2oo,ooofr.  varies  from  1  to  15  per  cent.,  and  in  the  case  of  a  sum  of 
i.ooo.ooofr.,  from  2J  to  185  per  cent.,  according  to  the  degree  of 
relationship  ;  whereas  in  England  it  varies,  independently  ot  value, 
only  from  2  to  10  per  cent.  The  French  Legislature  has  evidently 
been  an  apt  pupil. 

The  Bankers'  Magatiuc  for  March  shows  by  means  of  its  usual 
list  that  a  general  recovery  has  taken  place  in  prices  of  public 
securities,  notwithstanding  the  comparatively  quiet  business  during 
February.  Of  325  representative  securities  a  net  improvement  is 
shown  of  about  ,£16,000,000,  and  this  would  have  been  further 
increased  but  for  the  deductions  on  account  of  dividends  in  one  or 
two  sections,  such  as  British  Railways  and  Banks.  British  and 
Indian  funds  gained  some  £3,600,000,  Foreign  Government 
securities  £2,400,000,  owing  to  the  heavy  buying  of  Argentine  and 
Brazilian  issues,  and  United  States  Railways  £2,900,000  through  the 
strong  support  of  Wall-street.  Next  to  British  funds  the  principal 
advance  was  recorded  in  Mines,  chiefly  South  African,  where  the 
activity  was  stimulated  by  the  hopes  that  the  end  of  the  war  is 
almost  in  sight. 

Messrs.  Sanders  &  Co.,  bankers,  of  Exeter,  have  amalgamated 
their  business  with  that  of  Messrs.  Milford,  Snow  &  Co  ,  of  the  City 
Bank,  under  the  title  of  Sanders,  Snow  &  Co.,  the  Exeter  Bank  ; 
and  although  the  new  bank  continues  a  private  one,  a  balance- 
sheet  is  issued  showing  the  position  on  January  31.  Partners' capi- 
tal and  reserve  amount  to  £150,000,  current  deposit  and  other 
accounts,  including  reserves  against  doubtful  debts,  to  £894,746,  and 
note*  in  circulation  lo £8,445  i  while  the  assets  consist  of  £130,031 
cash  in  hand,  at  call,  and  three  days'  notice,  £392-5"  investments, 
£4X7,031  bills  discounted,  advances,  &c,  and  £43,°'8  bank  premises 
and  freehold  properties. 

The  working  of  old-age  pensions  in  Victoria  is  proving  unex- 
pectedly costly.  The  amount  provided  was  based  on  the  estimate 
that  there  would  be  6,000  applications,  and  it  is  now  found  that 
15,000  persons  are  applying.  The  annual  cost  is  £300,000.  The 
ex-Premier,  Sir  George  Turner,  is  blamed  for  agreeing  to  the 
increase  of  the  weekly  payment  from  7s.  to  10s.,  and  for  not 
listening  to  warnings  that  the  money  provided  was  insufficient.  Sir 
George  Turner  replies  that  applications  from  persons  hitherto 
suppoited  by  their  children  were  not  contemplated,  but  that  the  Act 
does  not  prohibit  such  applications.  The  Premier,  Mr.  Peacock, 
states  that  the  Act  is  a  temporary  measure,  and  will  be  re-enacted 
next  session  with  amendments  framed  in  the  light  of  experience. 

The  Indian  Sugar  Commission  at  Behar,  consisting  of  Messrs. 
O'Conor,  Hamilton,  and  Handcock,  urges  the  culture  of  sugar  on 
a  large  scale  and  on  the  best  modern  principles  in  central  mills  and 
refineries  equipped  with  the  most  perfect  machines.  The  Com- 
missioners say  that  a  large  capital  is  necessary,  and  that  there  is 
much  room  for  improvement  in  the  variety  of  sugar-cane  now 
grown.  They  also  urge  that  immediate  attempts  should  be  made 
to  secure  a  new  market,  and  they  propose  the  institution  of  a  State 
instruction  station,  under  a  competent  director  and  chemist,  for 
indigo,  sugar,  and  other  crops.  They  consider  the  future  of  indigo 
to  be  precarious,  and  warn  planters  to  study  other  resources. 

The  results  of  the  German  census  of  December,  1900.  have  just 
been  published.  The  population  of  the  German  Empire  has 
increased  from  52. 270,901  in  1895  to  56,345,014.  Of  this  population 
27,731,067  are  males  and  28,613,1)47  females.  Over  83  per  cent,  of 
the  whole  population  is  contained  in  the  four  kingdoms  ;  of  m 
Prussia  comes  first  with  tin  round  figures)  34,500,000  inhabitants, 
and  Bavaria  second  with  0,200,000.  The  figures  for  Saxony  and 
Wurtemberg  are  4.200.000  and  2,300,000  respectively.  More  than 
16  per  cent.  01  the  population  is  resident  in  the  thirty-thiee  towns  of 
over  100,000  inhabitants.  Of  these  thirtv-three  towns  the  largest  is 
Berlin,  with  a  population  of  1.884,151  ;  while  the  smallest  is  Casscl, 
of  which  the  inhabitants  number  106,001. 

The  principal  calls  falling  due  in  March  are  the  instalments  of 
£2,750,000  on  Exchequer  bonds,  payable  on  the  22nd,  and 
£1,000,000  on  the  19th,  on  Local  Loans,  and  on  the  21st  50  per 
cent,  is  payable  in  Western  Australian  3J  per  cent,  inscribed  stock, 
-mounting  to  £440,0011.  Several  large  amounts  are  due  on  British 
Railway  issues,  including  £350,000  on  Central  London  debenture 
stock  on  the  15th, £450,000  on  Metropolitan  preference  stock  on  the 
1st,  and  £1 71,000  on  Taff  Vale  preference  stock  on  the  n/.h,  and  there 
Bast  Indian  new  debenture  stock.  Among  Miscellaneous  securities 
are  also  two  payments  on  the  1st  and  29th  ol  .-4.048  on 

the  first  debenture  stock  of  the  Brisbane  Electric  Tramways  invest- 
ment Company  takes  1  -,20,000,  the  Egyptian  Government  Irrigation 
Trust  Certificates  £200,000  on  the  1  Mb,  and  the  new  shares  of  the 
Manchester  and  Liverpool  District  Banking  Company  £250,000  on 
the  30th.  The  total  for  the  month  amounts  to  £7,939>ot4i  compared 
with  *f 3.7<>6><>oa  in  February  and  £4-.V»5  IJ*  a  year  ago, 
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DIVIDENDS    ANNOUNCED 

BANK. 

-  London  Banking   Corporation.— Final  dividend  at  the  rate  of  7J  per  cent, 
per  annum  for  the  six  months  ended  January  5. 
Osa-suNEH  Bank.— Dividend  for  past  year  of  8  per  cent. 

BREWERIES. 

Barnslkv  Brewery  Com r any.— Dividend  at  the  rate  of  6  per  cent,  on  the 
'ordinary  shares  for  the  half-year  ended  January  31. 

.     j  MINES. 

Broken  Hill  Proprietary,  Block  io.  Company.— Dividend  of  4s.  6d.  per 
'  -share. 

■Mount    Morgan  Gold  Mining    Company.—  Dividend  of  7d.    per   share  for 
«  February. 

Mount  Lyell  Mining  and  Railway  COMPANY. — Dividend   No.    16  of  as. 
fter  share,  payable  April  1 . 
-      Nundydroog  Company.—  Balance divldeud  for  1900  of  2s.  gd.  per  share,  payable 
•■  Jf  arch  25. 

GAS  AND  ELECTRIC  LIGHT. 

City  of  London  Electric  Lighting  Company.— Dividend  of  6s.  per  share  on 
die  preference  shares  for  the  six  months  ended  December  31.    ,£11,350  carried 
t,  forward. 

RAILWAYS. 

Great  North  01  Scotland  Railway.— Dividend  on  the  preferred  ordinary 
stock  at  the  rate  of  3  per  cent,  per  annum,  carrying  forward  £5,4x3. 

MISCELLANEOUS. 

Charles  Kinloch  &  Company,— Final  dividend  of  3s.  on  the  preference  and  4s. 

4  6u  the  ordinary  shares,  making,  with  the  interim  dividends,  6  per  cent,  and  8  per 

cent,  respectively  for  the  year ;    ^500  written  off  goodwill  and  .£2,490  carried 

'forward. 

.German  Bottle  Seal  Company.     Dividend  of  i£  per  cent,  on  the  deferred 

Jfares  for  past  year,  payable  on  March  7.  ^"w^l     -;_—*- 

Valde  Tra vers  Asphal te  Paving  Company.— Further  dividend  of  12s.  6dL 
'  +0r  share,  making  10  per  cent,  for  the  year,  together  with  a  bonus  of  10s.  per  share, 
carrying  forward  £9,387. 

Bolckow,  Vaughan,  &  Company.— Interim  dividend  for  the  half-year  ended 
December  31  of  9*6d.  per  share  on  the  £1  fully  paid  shares,  and  5'7&d.  per  share  on 
the  lis.  paid  shares,  both  payable  on  March  8. 

Arizona  Western  Oil  Company.— Dividend  at  the  rate  of  2  per  cent,  for  the 
put  month. 

Canterbury  and  Paragon.— Interim  dividend  for  the  six  months,  ended 
January  31,  at  the  rate  of  5  per  cent. 

Salt  Union.— Dividend  of  1  per  cent,  on  the  preference  shares,  £6,000  being 
carried  forward. 

Cassell  &  Company.— Dividend  at  the  rate  of  5  per  cent,  per  annum  for  the 
;  half-year  ended  December  31. 

Chapman  &  Hall.— Payment  of  one  and  a-half  year's  dividend  at  the  rate  of  7 
t,  per  cent,  per  annum  on  the  preference  shares,  carrying  forward  £403. 

Joseph  Tra  vers  &  Sons.— Dividend  of  7)  per  cent,  on  the  ordinary  shares, 
awaking  12}  per  cent,  for  the  year  ended  January  31.  £2,000  to  general  reserve  fund 
w£  jwj1^  carried  forward. 

TELEGRAPHS  AND  TELEPHONES. 

Western  Telegraph  Company.— Interim  dividend  of  3s.  per  share  for  the 
•garter  ended  December  31,  payable  March  25. 

TRUSTS. 

International  Investment  Trust.— Dividend  at  the  rate  of  1  per  cent,  per 
aTmwrt  on  the  deferred  stock  for  year  ended  January  31 ;  £6,036  carried  forward. 


MINING    RETURNS. 

•  '  'Alaska  Treadwell  GoLD.--February  return. — Crushed  27,060  tons  ore ;  esti- 
mated realisable  value  of  the  bullion,  $32,211 :  saved  526  tons  sulphurets  ;  estimated 
realised  value  of  same,  820,015  :  working  expenses,  $40,146. 

Bonnie  Dundee.— Crushed  154  tons  for  184  oz. 

Brilliant  and  St.  George  United. — Fortnight's  output  1,180  tons,  yielding 
7»S  O'- 

Calstock  Tin  and  Copper.— The  sale  of  black  tin  produced  during  four  weeks 
ended  February  16,  amounting  to  13  tons,  realised  .£949. 

Cecil  Syndicate. — Reconstruction  mine,  210  tons  crushed  for  230  oz.  of  gold. 

Central  Chili  Copper.— 3,000  tons  of  ore  smelted  during  the  month,  285  tons 
1  cgulus  produced. 

Faria  Gold  Mining  Co.  01  Bkazil.— 1,660  tons  of  ore  produced  588  oz.  gold, 

Glenkock  Consolidated.— Premier  mine  Crushed  180  tons,  obtained  105  oz. 
gold. 

Moi'NT   Charlotte. — 490  tons  crushed  yielded  244  oz.  of  retorted  gold. 

Mount  Usher.— 920  ton's  treated  for  yield  cf  636  oz.  smelted  gold.  Cyanide 
yUcit  treated  420  tons  of  tailings  for  yield  of  145  oz.  bullion. 

New  Queen. — 137  tons  crushed,  355  oz.  realised. 

New  Options.— Monarch  Mine,'ioo  tons,  67  oz.;  Big  Gun  Mine,  17  tons,  6oz.; 
'-Big' Gun  Extended  Mine,  98  tons,  19  oz  ;  Little  Gun  Mine,  35  tons,  9  oz.;  Lady 
jane  Mine,  600  tons,  13  oz. ;  Crescent  Cyanide  Plant,  400  tons,  215  oz. 

OuRO  Preto.— 5,449  tons  ore  produced  2,075  °z.  gold. 

St.  John  del  Rev.— Gold  produce  nth  to  19th  February,  ,£7,556  ;  yield  per  ton, 
*&i  of  an  ounce  troy. 

TAlTAru  Gold. — 152  oz.  bullion  from  200  tons. 

Utah  Consolidated. — Production  of  copper  by  the  smelter  for  January  199*49 
tons. 

Vwir  Gold. — 5,500  tons  ore  milled  ;  398  tons  concentrates  produced  ;  total 
revenue  for  month,  $36,838. 


The  Legislative  Council  of  Jamaica  was  opened  on  Tuesday. 
The  Governor,  Sir  Augustus  Hemming,  in  the  course  of  his 
address,  stated  that  the  financial  and  general  condition  of  the 
colony  continued  unsatisfactory,  in  spite  of  retrenchment  during  the 
past  three  years  to  the  extent  of  £100,000.  The  estimates  for  the 
coming  year  place  the  revenue  at  £745,836  and  the  expenditure  at 
£770,475,  showing  a  deficit  of  £24,639  and  necessitating  further 
taxation,  which  the  Governor  proposed  should  be  raised  by 
increasing  the  holdings  and  property  taxes. 

The  tenders  for  £3,000,000  Treasury  bills  were  opened  on 
Tuesday  at  the  Bank  of  England.  The  total  amount  applied  for 
was  £8,147,000,  and  tenders  were  accepted  as  under,  viz.:— For 
hills  at  twelve  months  at  £96  6s.  iod.,  about  98  per  cent.;  above  in 
futi.    Average  rate  per  cent.,  £3  12s. 

At  an  extraordinary  general  meeting  of  the  St.  David's  Gold  and 
Capper  Mines,  Limited,  held  on  Tuesday,  the  resolution  passed  at 
tiTte  meeting  held  on  February  6,  viz.,  "That  each  of  the  existing 
shares  in  the  capital  of  the  company  of  one  pound  (£1)  each,  fully 
paid,  be  divided  info  four  fully  paid  shares  of  five  shillings  (5s.) 
*?.ch,"  was  unanimously  confirmed.  | 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The   following   are   the   receipts   into  and   issues  out    of   the 
Exchequer  between  April  i,  1900,  and  February  23.  1901  j — 

Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland   . 


Estimate  for 
the  year 

1900-1901. 


Total  Receipts  i  Total  Receipts 
into  the  Ex-  into  the  Ex- 

chequer from         chequer  from 
April  i,  1900,  to  .  April  1,  1899,  to 
Feb.  23,  1901.    '    Feb.  24, 1900. 


2,903,124 
6i3,9»3 


8,111,536 

807,637 


I 


Revenue. 

Customs 

Excise    

Estate,  &c. ,  Duties    

Stamps  _... 

Land  Tax  and  House  Duty   .. 
Property  and  Income  Tax   .... 

Post  Office 

Telegraph  Service   

Crown  1  «ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. ... 

Miscellaneous „♦ 


3i5»7i047 


8.Q19.I73 


33,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


23,800,000 

20,251,000 

30,047,000 

28,534,000 

11,450,000 

12,508,000 

7,159,000 

7,672,000 

1,845,000 

1,860,000 

20,365,000 

14,632,000 

11,710,000 

11,270,000 

3,2ic,ooo 

3,115,000 

450,000     ; 

42S.000 

828,535 
2,058,078 


•Revenue 1    127,520,000 


Total,  including  balance    

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899 « 

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1899 
Under  Naval  Works  Acts,  1895  to  1809    .... 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900  .. 

Suez  Canal  Drawn  Shares  

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above    j    127,520,000 

Payments   to   Local    Taxation 
Accounts: — 

Customs    215,000 

Excise    5,220,000 

4, 1 1 6, 000 


112,948,213 


116,465,260 

1,124,151 
5,000,000 

56,087 
398,500 
980,000 

1,605,000 
1,200,000 
26,969,174 

16,564,126 

6,965 

7,500,000 

20,850,000 


832,906 
1,916,131 


103,006,037 


198,719,263 


Estate,  &c,  Duties 
Total 


Total  Revenue,  including  Pay* 
ments  to  Local  Taxation  Ac- 


9,551,000 


137,071,000 


112,943,213 


i94,9i5 
4,763.414 
3,751.56a 


8,709,891 


121,658,104 


111,925,210 

901.975 
7,500,000 
100,000 
170,000 
820,000 
820,000 
271,618 


4,956 
5,500,000 
1,000,000 


129,073,762 


103,006,037 


205,596 
4.720,543 

3.965.353 


8,891,492 


111,897,529 


Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 
1900- 1 90 1 
(including  Sup- 
plementary 
Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

from 

April  1,  1900,  to 

Feb.  23, 1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1899,  to 
Feb.  24, 1900. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c,  on  War  Debt     .. 
Other  Consolidated    Fund 

£ 

18,360,000 
869,000 

I,600,000 

1,150,000 

157,391,000 

£ 

18,147,421 
1,269,798 

1,436,880 

739,640 
141,219,974 

£ 

"i54iiS73 
160,035 

1,449.457 

737,215 
84.558,917 

Payments  to  Local  Taxation 

179,370,000 

162,813,713 

95c, 000 

56,087 

418,500 

965,000 

1.355.000 

I,200,COO 
25,000 

6,965 
7,500,000 
l6,350,000 

lo9,447.»97 

OTHER  ISSUES 

For  Advances  for  Bullion,  &c. . 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Royal  Niger  Company  A 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  181 
Under  Land  Registry  (New  Bl< 
Surplus  Revenue  1895-96  appli< 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue  1896-97  appl 

tary  Works  Acis,  1897  and 
Suez  Canal  Drawn  Shares  : — A 

Debt  under  the  Finance  Ac 

1899  

896  and  1900  . . 

17  and  1899  .... 
lings.)  Act,  19C0 
d  under  Naval 

I  1899    

ed   under  Mili- 

a  pi  ied  to  reduce 

950,000 

150,000 
200,000 
990,000 
856,895 
271,618 

768,382- 

1,093,216 

4,959 
2,500,000 
1,000,000 

Ways  and  Means  Advances  rep, 

191,640,265 

118,232,367 

Balances  in  Exchequer  : — 

5.898.384 
I,lS0,6l4 

10,327,651 
513.744 

7,078,998                      10,841,395 

198,719,263 

129,073,762 

Treasury,  Feb.  26. 


The  Right  Hon  Lord  Burghclere  has  joined  the  board  of  the 
Peninsular  and  Oriental  Steam  Navigation  Company. 

Official  returns  state  that  the  duties  collected  in  the  Custom 
Houses  of  Chile  in  1900  were  : — Import  duties,  828,305,863,  against 
$21,368,586;  export  duties,  $50,161,598,  against  $47,24=;,i69;  making 
a  total  of  $78,467,461,  against  $68,613,755  in  1899. 


March  2,  1901. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


a  11  (1 


t  Street 

Birmingham 
Aston 

rirmingham       and 
Midland 

Birmingham  City    .. 

Blessington         and 
Poulaphouca    .... 

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin     and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 
Paddington   

London     General 
Omnibus 

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  1    .... 

Wigan  and  District . . 


Period. 


Week 


Ending. 


Amount. 


incrras'- 
or  De- 
crease 
on 
1900. 


Weeks 
or 

Months. 


Aggregate  to 
Date. 


Feb. 


».«35 

506 

7-'5 
3,085 

7 

3.46.I 


74= 

84 

71 

3.574 

2,6ll 

494 

•,8«4 

184 

18,709 
5,821 
■.563 

172 
1,134 

343 


£ 

+  •53 

H5 

-9 
+43 


+  814 
-«7 

-47 

-6 
+  >5 

+30 

+49- 

-458 

-40 

',C')I 

-597 
-96 

—  209 

I  11 


Inc.  or 
Amount.1     Dec. 
on  1900. 


I 

•7.3«7 

3.802 

5,752 
3'.935 

46 

28,442 
2.604 

5.069 

739 
561 

28,78'. 

2T,'_'7I 

4, '38 
23,924 


157.887 
47,493 
'3.'3° 

9,267 

2,646 


+  1,861 


+  125 
+  567 


+7,«79 
+  128 

-68 

+  .48 
+2,670 

+3.277 
—  140 

-378 


+  1,292 
+3)3 

-a8o 


t  From  January  I.        t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo* Argentine .. 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .. . 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National     . . 
Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 

Lombard  y  Road 

Melbourne 

Twin  City  Rapid 

Do.  Net     


£ 

4 

L 

Week 

Jan.  a  8 

Feb. 23 

4.7" 

-123 

1 

19,841 

11 

1,681 

-105 

8 

14,027 

..     *3 

148 

-74 

8 

L  '.305 

Month 

Dec. 

R-47.7'7 

-H.5,340 

R2 14922 

Week 

Jan.  9 

I.S95 

+■83 

— 

11,895 

i) 

11    27 

2,62S 

+  4-1 

4 

1 1,048 

„  26 

$31,024 

-  $1,3 IO 

t 

_ 

,. 

J7.857 

-$4,832 

— 

Feb.  23 

1381           -18 

-*■ 

— 

Jan. 

R-*t.536H-Ri4i544 

— 

R  16,992 

Month 

4,367'      -1.778 

3 

4.367 

,, 

».o5i             -  to 

t 

i.°53 

„ 

,, 

41,500'         — 



,,      $256,810    +$20190 

12 

$28393(5 

,, 

$152,115 

+$16746 

12 

$r?346£6 

-574 
+  365 

-438 

•RiSooq 
-I-183 


■f  R  33602 
-1,778 


3i6562 

16884 


*   From  August  i. 

§  From  January  i,  1901. 


t   From  April  1,  1900. 
•|  Grow  receipts. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign*. 


Alcov  and    Gandia  Railway  and    Harbour    Company.— Traffic   receipts  for 

week     ending    February   23,    Ps.   4,750  ;    decrease,    Ps.  2,550.     Aggregate  from 

January  1,  Ps.  58,850;  decrease,  Ps.  16,650. 
Assam     Bengal,    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 

January    19,     Rs.    34,500 ;    increase,    Rs.    2, -J  15.      Aggregate    from    January  |a 

Rs.  91,034;  increase,  Rs.  2,121. 
Assam  Bengal  (Gauhati  Section).-  Tratiic  receipts  for  week  ended  January  ,q( 

Rs.   2,049;  decrease,  Rs.  14.       Aggregate  from  January  1,   Rs.  7,927  ;    decrease, 

Rs.  796. 
Bengal   Central    Railway. — Traffic    receipts    for   week    ending    lei  ru.uy    2, 

Rs.    23,498  ;     increase,    Rs.   2,403.     Aggregate    from    January    I,    Rs.     11^,147  ; 

increase,    Rs.  10,333. 
Egyptian    Delta     Light     Railways.  —  Traffic    receipts      for    week     ending 

February  a,  £974  j  increase,  &03* 
Great  Western    or   Brazil    Railway.    —   Traffic    receipts    for  week    ending 

January    19,     Rs.   45,609;    decrease,    Rs.    10,45**      Aggregate  from  January  1, 

Rs.  120.643  i  decrease,  Rs.  49,842. 
Lucknow    Bareilly   Railway.— Traffic    receipts   for  week    ended  Janu.uy    -6, 

Rs.    17,351  ;     increise,     Rs.     1,738.      Aggregate  from    January    1,    Rs.    o,a,Q58j; 

decrease,  Rs.  ",579. 
Quebec  Central  Railway. — Traffic  receipts  for  3rd  week  of  February,  $11,344  ; 

increase,  $1,551.     Aggregate  from  January  1,  $04,539;  increase,  $11,040. 
Rio  Grande  Wkstern  RAiL\vAY.--Ks.>in,it<Hl  traffic  receipts  for  the   r si  week  o( 

February,  $49,700;  decrease,  $20,800. 
Kohilkund    and     Kuhaon     Railway.  —  Traffic     receipts    for     week     ended 

January     16,      Rs.    4,046 ;     increase,      Rs.      460.  Aggregate     from    January 

1,  Rs.  16,389;  decrease,  Rs.  4,827. 
United    Railways    ok    the     Havana.— Traffic     receipts     for     week     ending 

February  n,  £9,471  ;  increase,  ^a,Soo. 
West    of     India     Portuguese     Railway.— Traffic    receipts    for    week   ended 

February  2,  Rs.   ,,001  ;  increase,  Rs.  502. 

English. 

Clkator  and  Workington. — Gross  receipts  for  the  week  endSntr  iVKruaiy  . •;, 

•    j£  1,027.     Total  receipts  from  January  i,  jfc7,;**o;  a  decrease  Of 

Cot  kermouth  and  Keswick  Railway. — Receipts  for  week  ending  Pebrwy  I ;, 

XI779;  increase,  £14.     Aggregate  from  January  1.  (  ^064  ;  decrease,  £< 
CAST    and    West  Yorkshire   Union    Railways.— Traffic    receipts   tor    wmnk 

ended  February  23,  £,371  ;   decrease,    £g,     A-gregate   from   January    1,    <£|,ooi  ; 

increase,  j$l  ; ;. 
East     London    Railway.     Traffic    receipts    for    month    «M"   December;    £i<7**l 

increase,  ,£219. 
LivSRi.-  ID  K.\n  way.—  Traffic  receipts  for  vretk  ended   February  94, 


£•,4*0 


increase,    ,£uo.        Total'  receipts   from    January    i,    £11,757;    increase, 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Mertbyr .. 

Cambrian 

Central  London 

City  and  Soutb  London 

Furness  m        m 

Great  Cent.(IateM.,S.,4t  L.) 
Great  Eastern 
Great  Northern         „ 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
l.on.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  Soutb  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  . .  .. 
Metropolitan  District 
Midland 


Date. 


reba3 

24 

2? 


..  34 
11  34 
..  34 
I.  »4 

it  3, 

•  •  "4 
ii  »3 

..  '4 
.1  "4 
..  M 

,.  M 
,.  '4 
.,  »4 


North  Eastern 
North  London      (      .. 
North  Staffordshire  .. 

Rhymney        ..         .. 

South  Eastern  and   London, 
Chatham,  &  Dover 

Taff  Vale  


ii  »3 

„24 


ii  '3 


Groat  Traffic 
for  week 


Iocor 
dec.  oa 

IO0O. 


* 


»,57« 

5.65* 
5.941 

'.048 

»,«07 

53,979 

86,013 
101,399 
186,600 

6,811 

94.614 

42,047 

'34,757 

7l,*9' 

S.782 

15.677 

7.433 

196,521 


153,673 
.WW 

iff* 


64,188 
■6,874 


+4» 

+  373 

t  — 190 

+933 

-«.37° 

+  t,668 

4.376 

•<-J,iJ3 

-'i57* 

+».359 
-470 

+  ».°33 
+t6j 
+677 

-«.373 
-854 

i  5.544 

:  10,641 

+535 

-  1,238 
+  1.044 


Grow  Traftc  rot  h*-f. 


■3.«« 

■■.'■•■  ■ 

:',■.'.'. 
68,096 

4OJ.8OO 

*71|14J 

781,443 

1,461,410 

58,597 

■  ,  •••.747 
•/'•./<• 
4*1633 

137,858 

63.430 

ir5i«%oH 

1.186,059 
78,<99 
139.967 

39.381 


539.963 
«3ft°JI 


-.* 

*•" 

+  7.0J4 

1 
-♦.<»• 

-11*0 
-l,«3o 

-  7.337 

■ 

2  .•.-<.« 

+»fc»»S 

+3.>3« 

-•••J* 


1*97 

-V9» 

VjJ3 

+  »,*94 

-r-ii'7 


From  Tan.  1.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       ..         ..         . .  Febm 

Glasgow  and  South-Western       ,,     ; 
Great  North  of  Scotland  ,,33 

Highland  ,24 

North  British ,,  -4 


73,373 

30,304 
7.335 

9.537 

75.691 


I,4'4 

1.4S7 
+753 

f  3,101 
+3i549 


2*0,846 

111,840 
22,075 

231,919 


-t»7 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .  .Feb  22 
Belfast  and  Northern  Counties      ,,72 

^696 

+48 
+  580 

• 

15.567 
38.679, 

•   +164 
+-»,*»J 

Co       Han  Jon  and  S.  Coast        „  »3 

1.244 

+  39 

. 

9.44" 

•      :t 

Great  Northern          .-         ..      „«3 

15,389 

+889 

8 

I'4.917 

+  S»-9 

Midland  Great  Western       ..     ,,22 

9.439 

+815 

• 

71.7*5 

+  84i 

Waterford,  Limerick  &  W.     DecaS 

3.176 

+  343 

26 

126,161 

• 

From  Ian 

t. 

• 

NOTICES. 

The  offices  of  the  Smithfield  Markets  Electric  Supply  Company  have  been.-e 
moved  to  57,  Charterhouse-street,  1  •..(.'. 

The  directors  of  the  East  Indian  Railway  have  appointed  Mr.  Charles  W.  \ob-.s; 
to  be  secretary,  in  place  of  the  Lite  Mr.  A.  P.  Dunstan. 

The  Capital  and  Counties  Bank,  Limited,  has  opened  a  branch  at  W«slclifl-o.v 
Sea 

The  offices  of  the  Exploring  Land  and  Minerals  Company.  Limited,  hay*  be-n 
removed  to  15-16.  Georgc-slrecl,  Mansion  House,  E.C.,  and  Mr.  H.  G.  Latillo  has 
been  appointed  secretary.  ' 

The  directors  of  H.  E.  Randall,  Limited,  having  found  that  it  was  impossible  to 
bold  the  meeting  on  Thursd.lv,  the  38th  ult.,  as  stated  in  the  not  ce  already  «ive-, 
the  meeting  will  I*  held  at  trie  Guildhall  Tavern  on  Wednesday,  March  6. 

I  I. yds  Bank,  Limited,  announces  that  the  business  of  Brown.  Jansons  bran  '. 
>f  their  bank  has  been  transferred  to  new  premises  at  15,  Cheapside,  without.  »ry 
Cbangn  in  the  management  or  staff. 

The  Bank  of  Africa,  Limited,  announces  the  numbers  of  Kunberley  Borongi 
Council  Loan  6  per  cent,  debentures  drawn  for  repayment  at  par  on  March  31. 

Certificates  of  shares  in  the  Coromandel  Company  of  India,  Limited,  are  nc » 
ready  in  exchange  for  allotment  letter,  receipts  for  payments  on  application  »n-l 
allotment,  and  certificate  of  shares  held  in  the  Coromandel  l '.c  Id  Mining  Company  sf 
India,  Limited,  in  liquidation. 

The  impending  retirement  is  announced  of  Mr.  George  W.   Stevens,  joint 
tare  01  the  County  1  ire  Office,  with  which  company  he  has  been  connected  upwarc« 
of  fifty-five  years. 

The  Primitiva  t  las  Company  of  Buenos  Ayres  will  redeem,  on  June  1,  root!  - 
io',  the  whole  of  the  outstanding  s  l«r  eent.  first  debentures.  The  debenturef. 
together  with  all  unpaid  coupons  annexed  thereto,  must  be  left  with  Messrs.  Batirj 
Brother*  &  Co.,  Limited 

The  directors  of  the   Highland   Railway    Company  have  appointed    Mr.   Rotjen 
itor,  Coatbridge,  as  secretary  and  registrar  of  the  company,  in  sooceassen 
to  Mr.  William  Gowenlock,   resigned. 

lb,  Crown  agencies  for  the  Colonies  announce  the  numbers  of  certain  Fiji  Gosfem 
meal  45  per  cent,  debentures,  which  are  repayable  on  March  15  and  September  -5, 

The  Council  of  Foreign  Bondholders  have  received  advice*  from  Messrs.  H.  jr. 
Boulton  &  Company,  the  agents  to  the  bondholders  at  Caracas,  annoeocaast  gjp 
remittance  to  the  linkers  of  t"i,t;S  6s.  lod.  in  bills  on  London  at  ninety  day*  ajfJK. 
paid  by  the  Government  of  Veneruela  for  account  of  the  aarnca  of  the  KataraaJ 
llebl  of  if  81. 

Mr.  Arthur  \\  illiai  atchnvtre.  Sutton,  Surrey,  has  beea  apoomted  I 

additional  managing  director  of  FIn.tdell,  >pe:ice.  &  Comp.ny,  Limited. 

Mr.    Roger   Cunliffe   and    Mr.    ChriatOphei    William    Parker  have  b. 

sot  the  K.iuitible  Life  Asiunutce  Society,  to  rill  the  itaWm  a 
the  resignaiionv  through  ill-health,  of  Mr.  Patrick  C  Lethte  and  Mr  Hall 
Price. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 


,3& 
■s«t 


Namb. 


M 

.5  8 

■2(5 


o     .£ 

w        n  u 

2  .s£ 


Name. 


MS 

u 


Australian. 


5/6 

% 

3 '6 

9;; 


2 

1 

■tt 

it 


Associated    a&  -   & 

Do.       Northn.  Blocks  2^  -  -& 

Brownbill  Extended j    -    £ 

Burbank's  Birthday 1 

Chaffers,  4/ 5/6 

Cosmopolitan  Proprietary  24/6  4-  /6 

Croesus  S.  United      § 

E.  Murchison     # 

Golden  Arrow     4/ 

Golden    Horseshoe     New 

Shares 10    -J-  £ 

Golden  Link   ifc-    iV 

Great  Boulder,  2/ 23/6-/9 

Do.      Main  Reef,  10/    ijxd 
Do.        Perseverance     7     -   J 

Do.        South i,'„-   ^ 

Great  Fingall sh   -ij 

Hainault  ...._ $ 

Hampton  Plains § 

Hannan's  Brownhill 4  £4-   & 


[ 


rj 


Hannan's  Oroya 

Hannan's  Proprietary 

Do.     Star    

Ivanhoe,  Gold  Corp 

I  vanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way   

London  &  Globe  Finance 
London&W.A.Exploration 

Do.         Investment    . . 

North  Boulder,  10/    

North  Kalgurli   

Peak  Hill..... 

South  Kalgurli   

Sons  of  Gwalia   

W.  A.  Goldfields    

Westralia  Mt.  Morgans  . . 
White  Feather  Main  Reef 


4/ 


3* 
£xd 


l 


I 

3l 


=3  - 

ii  - 

7xd 
ixd- 


South  African. 


63 

1! 
V 

54 


-4* 
3i 

i\ 

*o 

l\ 

•J 

% 

7+3 

H  I 

j7  : 

6 


Angelo 7I  +  § 

Aurora  West    1$  4-  * 

Bantjes ij  -j-  J 

Bonanza   4$  4-  | 

Buffelsdoorn  (new  shares)       j 
City  and  Suburban,  £4    ..   5  fg-f-  § 

Comet  (New) 23  -f  ^ 

Con.  Deep  Level   i$  +  1 

Crown  Deep    12J  4-  J 

Crown  Reef 15^  4- 1 

De  Beers,  £5 32}  H- ifi 

Driefontein 4I  4-  J 

Durban  Roodepoort $1  +  1 

Do.  Deep      4  +  $ 

East  Rand 8  +  A 

Ferreira    aoj  +  2 

Geldenhuis  Deep  ioi  4-  § 

Do.  Estate 6  j  4-  J 

George  Goch  2J  4-  t£ 

Ginsberg 2?  4-  i 

Glencairn 2&4-  ifr 

Griqualand  West   8 

Henry  Nourse    9     4-| 

Heriot  7i  4-  g 

Jagersfontein 18$  +t\ 

Jubilee 6*  4-  i 

Jumpers    5$  4-  $ 

Kleinfontein    3     4-  A 

Knight's 6    4-  J 

Lancaster 2$  4*  J 

Langlaagte  Estate 3I 


44  1  May  Consolidated 4§   +    1% 

5 J     Meyer  and  Charlton 52+* 

10J     Modderfontein_ n|  4-  3 

—     New  Bultfontein    ft 

3f-g   New  Primrose 4&  +  I 

3J     Nigel 3&  "   A 

ift    Nigel  Deep if  +   & 

1  3     North  Randfontein   i£+    & 

4&   Nourse  Deep si  4-  le 

if     Porges-Randfontein 1}  4-  ■£ 

I  Rand  Mines    42J  4-i3 

j  Randfontein    3tj4-   A 

:  Rietfontein 1%  +  1 

Robinson  Deep  (new) 4}  4-  I 

9    !       Do.      Gold,  £5  ■ 9l  4-  I 

iS  Do.       Randfontein....   1^+  J 

2}  !  Roodepoort  Central  Deep    4     4-1& 

8j     RoseDeep 9I  +  i 

a£     Salisbury 2J  4-  J 

1  Sheba    ifr  +  -nr 

6g     Simmer  and  Jack,  £5    ....    6§   4-  {J 

2  Transvaal  Gold 2xV+  t 

4I     Treasury      5     +  I 

3i  1  United  Roodepoort 3}  4-  i 

ag  i  VanRyn 3i  +  * 

8     ;  Village  Main  Reef 8$  +  | 

ii     VogeTstruis i|  4-  | 

1  I  Do.        Deep  1  ^+   * 

ni     Wemmer 12     4-  } 

55   Wes'Rand 3  4-   A 

4     |Wolhuter,^4 4&+  tt 

2i   j  Worcester     2}  +  $ 


Land  Exploration  and  Rhodesian. 


3?    .Anglo-French  Ex 3^4-  J  , 

2jj*    Barnato  Consolidated  ....  2&4-  J  ! 

is'a    Bechuanaland  Ex i&4-  J  I 

38     Chartered  B.S. A 3J  +A   1 

I     Clark's  Cons 5  +  s 

I     Colenbrander |  4-   £ 

7#   Cons.  Goldfields 8  +  5 

xA              Do.           P"f.  ....  24/64-  /6 

xA  lExploration     iA4-  A 

xi     Geelong    ij  4-  A 

5  A  [Globe  &Pho:nix    5g  4-  J  | 

1 A  iHenderson's  Transvaal    ..  i&4-  i  ; 

2^  I  Johannesburg  Con.  In.    . .  aj  4-  i  . 

,iAl          Do.          Water    ....  ij  4-  A1 

_2ig  Lomagunda  Development  a|  4-    |. 

l?ft  !Mashonaland  Agency  .. ..  2&4-  ^ 


Matabele  Gold  Reefs  New  4  a  4.  J 

Mozambique    2     4-  t^ 

Oceana  Consolidated    ....  2&4-  j 

Rezende Ma  4-  | 

Rhodesia,  Ltd x^+A 

Do.  Exploration  6     4-  | 

Do.  Goldfields     i|  +  i 

Rice  Hamilton   4 A 

S.  A.  Gold  Trust   7  A  4-  tb 

Tati  Concessions    ij  +  J 

ij  I  Transvaal  Development  ..    1^4-  -^■ 

United  Rhodesia &4-   i 

West  Nicholson 36  +  i 

Willoughby «*+  ^ 

Zambesia  Explor ij 


West  African'. 

2}       Abompeh aj 

38 j      iAdansi 9       -   I 

3        |Akinassi   34J 

afgpm  Ashanti  Consols,  1/  pd-ilpm.  -  & 

is  Do.     Goldfields 24}       -£ 

ipm      AshantiGoldTrusta/6  pd.    ipm.  -| 
i^pm   Ashanti  Land,  7/6  pd.  ..  i|pm.  -  | 

i|pm   Ashanti  Sansu x^pm. +  f 

x-^pm  Attasi    iipm.  -| 

ag  Axim 3   +   i 

xpm      Bibiani,  part  pd }pm.  -  j 

4^0      \  British  Gold  Coast    4|pm.  -  f 

11  £     ;Claudes  Ashanti 1}    -  f 

3T^pni,FantiConsolidated,5/pd2Apm-  & 

$  pm    Do.  Corporation,  10/pd.  gpm. -g  1 


tig. 

si 


Gold  Coast  Agency,  10/ pd.  31 

Do.     Prospectors   2J 

Gold  Coast  Amalgamated  nf   -  i| 
Goldfield  of  Eastern  Akim  2$    -    | 

Mansu  (Wassau)    3      -    J 

Obbuassi  Syndicate si  -   i 

Offin  Sydicate     io     -  3 

Sefwi  and  Wassau  Gold  ..2      -    J 

Sekondiand  Tarkwa 3l— 3 

Simpah  (Tarkwa),  10/ pd.     iipm 

United  Gold  Coast i|   -if 

Tacquah  and  Abosso si   -   \ 

Wassau 5J    -    J 

W.  African  Hnt'land   Syn.  4i   -    i 


Miscellaneous. 


>S/  1 

Q 

20/  ' 

2-fti 

4/6 
df\ 
49/    ' 

I 

li 


38 

8/6 
12/9 

=i 
4/6 

i» 

81 

si 


Alamillos,  £2 

Anaconda,  $25  .... 
Balaghat,  fully  paid 
Brilliant,  St.  George's.... 
British  America  Corp. 
British  Broken  Hill.. 
Broken  Hill  Proprietary.. 
Do.  Block  10  ^io,^9/i3pd 

Cape  Copper,  £2 

Champion  Keef,  ic=.    .-  .. 
Chillagoe  Mining  &  Ry... 

Do.        Debs 1 

Copiapo,  £2  

Coromandel    

Day  Dawn  Block 

Frontino  &  Bolivia 

Hall  Mines,  x8s.  paid  .. . 

Libiola,  ^5 

Linares,  ^3    

Mason  &  Barry,  £7 


?i4-    -h 
aa/  +  1/6 

2ixd 

3/9"  1/  , 
17/6-  /6 
47/  xd 

4Jxd 

5ft   ~   fV 

-IS. 

5  18 

'A-  A1 
17    -1 

3* 
8/ 

% 

4/6 
>l 


3? 


I 


si 

■I'D 

B/« 

3/ 

i 
4 » 

no 

64 

21/6 

3 
ti 

o\ 
■5/ 


)■■ 


Mountain  Copper,  £5 5     -    ^ 

Mount  Lyell,  £n 5     +J 

Mount  Lyell,  North    2| 

Mount  Morgan,  17s.  6d. ..  4^ 

Mysore,  10s 6  £  +  J 

Myscre  Goldfields,  19/    ..   5/  +  /6 

Do.     West,  18/6    8/ 

Do.    Wynaad,  18/6  . .       7/ 

Namaqua,  £2    5     +  J 

Nundydroog 3^ 

Ooregum.         .,£  +4 

Do.      Pref. 5 

RioTinto  £s       6oi  +  } 

Do.       Pref.^5    6J 

St.  John  del  Rey i£ 

Tharsir,  £2    gj 

Tolima  "A,"£s  i| 

Waihj  Gd  Junction 1 «  -    A 


Waihi 
Waitekauri 


:i 


+  *■ 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC   FOR    WEEK.        GROSS  TRAFFIC  TO   DATI. 


Week  I 

ending 


Amount. 


In.  or  Dec.     oJJ 

On  1899-       0-  « 

1900.         ^^ 


Amount. 


In.  or  Dec. 

on  1 899- 
1900. 


£ 

t. 

£ 

£ 

Alagoas |Dec 

!*■ 

ml.  140,046 

t 

',358 

it 

ml.  893,157  +ml7i,042 

Antofagasta  (Chili)  and 

Bolivia           ..         ..'Oct. 

Ii* 

$762,000 

M 

114,000 

— 

— 

— 

Argentine  Gt.  Western     Feb 

H  2 

8,495 

652 

« 

280,962  -H 

14,286 

Algeciras  (Gibraltar)    . .  1     .. 
Bahia  Blanca  and  N.W.      , 

It 

Ps.  27,549 

+  Ps.2,97 

33 

Ps.  963,860  +PS11692 

21 

1,231 

+ 

45o 

< 

32,656  — 

2.503 

Buenos  Ayres  &  Pacificl     , 

21 

11,701 

995 

« 

346,805  + 
184,797  + 

6,719 

Buenos  Ayres  &  Rosario      , 

21 

23,727 

4,9>8 

8 

19.973 

Buenos  Ayres  Gt.  Sthn.      ,, 

24 

49.M3 

— 

5,522 

1 

1,484,485  - 

73,565 

Buenos  Ayres  Western . .      , 

24 

«9,'9S:- 

769 

49t,ei7- 

66,139 

Buenos  Ayres  Ensenada'     () 

^4 

356,- 

169 

34 

10,770  — 

1,468 

Central  Argentine         ..j     ,, 
Central  Bahia     . .         .  .Dec 

2i 

30,838  - 

i,74i 

8 

253,'73  + 

44,389 

11* 

2,917  - 

3.4.6 

■2» 

47,4i5  + 

'.°39 

C.  Uruguay  of  Mte.  Vid. 

Feb 

2< 

5,7541  - 

1,830 

1 

211,821'  — 

6,373 

Do.     Eastern  Ex... 

21 

1.155  - 

760 

1 

45,423 

— 

3,378 

Do.     Northern  Ex. 

2i 

6o5|- 

M 

1 

21,307 

— 

294 

Cordoba  Central 

'7 

2,405  + 

525 

7 

^."S 

+ 

4.290 

Do.            Northern  Ex.      , 

'7 

4.25° 

+ 

630 

7 

29,360 

+ 

3.935 

Do.  N.W.Argentine  Ex. 

17 

i,355 

+ 

275 

7 

7,985  + 

1,305 

Costa  Rica 

21 

8,466 

+ 

362 

8 

60,891  + 

2,749 
29,848 

Cuban  Central 

,, 

21 

7,485 

+ 

2,298 

34 

140,005!  4- 

East  Argentine  ..          ..  Jan. 

'1 

823 

— 

24 

2 

1,404  + 

2 

Entre  Rios          ..          ...Feb 

21 

2.436;- 

352 

5 

55.727  - 

8,595 

Inter  Oceanic  of  Mexico      ,, 

9 

$82,800- 

$7,6io 

32 

$2,429,080  — 

$13,620 

La  Guaira  and  Caracas  i  Jan. 

7 

1,268  + 

3'2 

1 

1,268  4- 

312 

Leopoldina         ..         .. 

Feb. 

16 

10,264  ~ 

1,778 

7 

66,754  " 

6,480 

Mexican 

„ 

23 

l8g,30o|  - 

$4,700 

8 

$669,100  — 

$25,100 

Mexican  Central 

,, 

■7 

$349,087|  + 

$221 

7 

$2,417,861  - 

$22,c6l 

,,              „               ..Dec. 

V 

11453,943  - 

185,823 

12) 

115.373,632  + 

174.587 

Mexican  National        . .  Feb. 

«J 

$140,466  - 

*4,624 

6 

$1,021,429  4- 

$10,043 

Mexican  Southern        ..1     ,, 

■4 

$18,790 

+ 

$1,283 

45 

$718,027  + 

$59,295 

Minas  and  Rio  ..         . .  I  ><-<.: 

io' 

ml.  131,758 

-ral  7,504 

6t 

ml.  979,306  + 

38,138 

l.t 

19,006 

— 

4,684 

4 

38,239  - 

5,155 

16 

4,998 

+ 

1,310 

7 

29,736  + 

7,566 

Recife  &  Sao  Francisco  Dec. 

2Q 

5,o;2 

- 

552 

26 

113,464  + 

7."7 

San  Paulo           ..         ..  Tan. 

37 

■5.^46 

+ 

6,Sv4 

4 

61,526  + 

23.947 

Western  of  Havana      ..  Feb. 

21 

2,340 

— 

870 

1 

119,265  - 

10,710 

West  Flanders  ..         .J     „ 

24 

•,895 

+ 

62 

8 

16,031  - 

107 

•  For  month  ended.        t  For  fortnight  ended.  t  Monthly  returns, 

i  From  July  1,  igoo.  IJ  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC   TO  DATR. 


Week 

ending 


Amount. 


Bengal  Nagpur  Feb.  16 
Bengal&  N.-W.  ijan.  26 
B'mb'y  &  B'roda  jFeb.  16 


In.  or  Dec.    oJS 


1899-ioco. 


Amount. 


In.  or  Dec. 

on 
1899*1000. 


Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian   .. 
Sthrn.    Mahratta 


., 

16 

Jan. 

19 

Keb. 

16 

„ 

»J 

„ 

2  1 

Jan. 

ti 

Keb. 

2 

Rs.2.98.000 

Rs.  1.8 1.580 

Rs.  3.27. 000 

Rs.  6. 18.000 

Rs.2.68.936 

Rs. 27.000 

Rs.  14.07.000 

21,817 

Rs. 1. 52. 511 

Rs. 1. 71. 133 


-  Rs.25.889 
+  Rs.13.755 

-  Rs.21.000 

-  Rs.78.000, 
+  Rs.20.g43i 
+  Rs.3.800: 

-  Rst.49.ooo 

+  ^1,467 

+  Rs. 2.901 

+  Rs.23.456 


Rs.  16.59.000 

|Rs.   5.76.160! 

Rs.  20.38.000 

|Rs.  35.79.000 

Rs.6.95-484; 

Rs.1.71.500 

Rs104.99.oool 

£i54.i3'i 

Rs.  5.79- 344 

Rs. 7.65.154 


-  Rs. 6. 16.997 
+     Rs.  3.336 

-  Rs. 4.93.000 

-  Rs.9. 35.003 
+  Rs.4.251 
-t-     Rs.11.500 

-  Rs.8. 29.000 
+        ;£ti,52i 

-  Rs.17.4c8 
+     Rs.33.298 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK. 

GROSE 

TRAFFIC   TO    DATE. 

NAME. 

Period 

ending. 

Amount. 

In.  or  Dec. 

on  1900. 

O    V 

Amount. 

In.  or  Dec. 
on  loco. 

dols. 

dols. 

dols.      '      dols. 

Canadian  Pacific 

Feb.  21 

499,000  4- 

23,000 

33 

19,759,000  —    398,000 

Chesapeake  &  Ohio 

,,    21 

295,000  4- 

73,00c 

33 

—                — 

Chicago  Great  Western. 

,,    ai 

»33i4°3  + 

3,633 

33 

4.515.377  +    '31.503 

Chic,  Mil.,  &S.  Paul.. 

11     « 

796,000  4- 

51,000 

33 

27,808,000  +    109,000 

Denver  &  Rio  Grande.. 

Ii     21 

188,600  4- 

20,500 

33 

7,333,2oo 

+   857,500 

Gr.  Trk.,  Main  Line    .. 

,,     21 

^88,a55  4- 

£3,783 

7 

^615,354 

+  .£24,445 

Gr.  Trk.  Western 

II      21 

£14,807  - 

£557 

7 

,£116,204 

—  ^24,326 

Do.  Det.,G.  H.  &  Mil. 

„      21 

£3.807  4- 

£833 

7 

^27,814 

+    £2,843 

Louisville  &  Nashville.. 

„    ai 

592,00c  4- 

50,coo 

33 

— 

— 

Miss.,  K.,&  Texas      .. 

»    21 

302,267  4- 

7J.771 

33 

10,220,617 

+  1388,097 

Norfolk  &  Western      . . 

11     M 

396,000  4- 

21,000 

32 

— 

— 

Northern  Pacific 

•1     14 

53  3,ooo  4- 

44,000 

32 

20,787,000 

+  981,000 

Southern  .. 

11     2I 

688,000  4- 

52,000 

33 

— 

— 

St.  Louis  S.  Western    . . 

,,     21 

i44,coo  4- 

42,000 

33 

— 

— 

Wabash 

,,    ai 

326,000  + 

23,000 

33 

1  (,587,000 

+   684,000 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR   MONTH. 

NET 

EARNINGS   TO   DATE. 

NAME. 

Month. 

Amount.  ^"S^' 
on  1899. 

1—    / 

Amount. 

In.  or  Dec 

on  1899. 

dols.     1 

dols. 

dols.            dols. 

Jan. 

i,74g,ooo!4- 

266,00c 

7 

1 2,767,000  4-1  867,000 

Canadian  Pacific 

Nov. 

1,066,000!  — 

217,00c 

11 

10,419,000  —   435,000 

Chic,  Mil.,  &S.  Paul.. 

Dec. 

1,128,000  4- 

105,0^0 

7 

9,544,000  4-   303,000 

Denver  &  Rio  Grande . . 

Jan. 

338,900  4- 

19,789 

6 

2,260,633  4-   205,409 

Erie           

Dec. 

849,000  + 

279,00c 

7 

6,241,000  -    129,000 

Gr.  Trk.,  Main  Line    .. 

Jan. 

£111,100  4* 

10, 20c 

1 

111,100  4-     10,200 

Grand  Trunk  Western.. 

11,600  — 

xi, 200 

1 

11,600  -      11,200 

Do.  Det.  G.  H.  &  Mil. 

£4,400  4- 

i,6cc 

1 

4,400  4-        1,600 

Illinois  Central 

Dec. 

1,276,000  4- 

194,00c 

6 

5,412,000  -    107,000 

Louisville  and  Nashville 

970,000  4- 

145,000 

6 

5,146,000  4-   304.0*0 

Miss.  K.  &  Texas 

361,450  + 

93,242 

6 

1 1,022,007  +   329,986 

New  York  Central*      . . 

Jan. 

4,354,000  4- 

103,00c 

7 

34,656,0004-   952,000 

New  York,  Ont.,  &  W. 

,, 

158,200  + 

48,90c 

7 

963,473  -      59.900 

Norfolk  &  Western      .  - 

Dec. 

6oi,ooo(4* 

96,00c 

6 

3,282,000  4-  521,000 

Northern  Pacific 

Jan. 

936,000  4- 

1,1 7,000 

7 

9,167,000.4-    iir.oco 

Pennsylvania 

Dec. 

2,921,697  4- 

&34>5<x. 

12 

29,302,661  4-7, 1 58,100 

Phil.  &  Reading 

,, 

909,718  4- 

9.758 

6 

4,745,9991-    629,170 

Southern  Pacific           . . 

,, 

2,359,703  4- 

652, 13^ 

6 

iq,iSifooo|4-i|04o  000 

Union  Pacific     ..         .. 

Jan.     1 
Dec. 

1,301,000  4- 

I02,00<. 

7 

8,999,000!  + 1,040,000 

Wabash 1 

426,000  4- 

78,000 

7 

—                   — 

Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Edited  by  A.  J.  Wilson. 


Vol.  VII.— No.   166. 

New  Series. 


SATURDAY,  MARCH  o,  1901.       fRegi.t.red  »•  a]  Price  6d. 

I        Newf  paper.      J      By  poit,  «d. 


Business  and    Editorial   Notices. 


Telegraphic  Actdro.a      "  UNVEILING,    LONDON." 

The  Investors'  Review  is  published  on  Saturday  morning 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

The  EDITOR  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  hduling  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


^  SUBSCRIPTION  RATES,    TOST   FREE,   OF 
"THE    INVESTORS'    REVIEW"— 


United  Kingdom. 

hree  Months. 

Six  Months. 

One  Year 

7s. 

14s. 

28s. 

All  Foreign  Countries. 
7s.  6d.  15s. 

Payable  in  Advance. 


30s. 


LAW   REVERSIONARY  INTEREST 


SOCIETY,    LIMITED. 

24,    LINCOLN'S   INN    FIELDS,   W.C. 

Established  1853. 

Paid-up  Capital ^400,000 

Debentures  and  Debenture  Stock ^207,230 

KKVERSIONS    r.OUGHT.  LOWS    MADE    THEREON. 

Proposal  Forms  and  full  information  may  be  had  at  the  Society's  Offices. 

W     OSCAR    NASH.    F.I  A.,    Actuary. 


NOTICES. 


THE   STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  his 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
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Zbe  Jnvestors'  IRevuew. 

The  Cost  of  "  Glory." 

Is  the  nation  beginning  to  realise  what  this  South 
African  war  means  to  it  in  the  way  of  money  wasted 
and  additional  burdens  ?  Does  it  begin  to  perceive 
that  the  territories  annexed  by  proclamation,  and 
presumably  therefore  now  British  territory,  are  being 
ravaged  and  harried  to  an  extent  that  promises  to  throw 
back  their  social  and  political  status  for  more  than  a 
generation,  to  permanently  add  some  millions  a  year, 
accordingly,  to  the  burdens  the  mere  war  outlay  imposes 
upon  England  ?  We  hope  people  are  at  last  becoming 
awake  to  the  terrible  reckoning  lying  immediately  ahead, 
and  that  a  public  opinion  is  being  formed  united  and 
determined  enough  to  coerce  the  Ministry  into  some 
shadow  of  regard  for  the  nation's  interests,  let  alone 
for  our  common  humanity,  or  to  drive  it  out  of 
existence.  Last  week  we  dealt  in  a  prelimin- 
ary way  with  the  war  bill,  but  the  subject  is  im- 
portant enough  to  demand  repeated  examination,  and 
therefore  we  return  to  it  this  week.  We  do  so  not 
only  because  of  the  formidable  amount  to  which  the 
Government's  demands  now  total,  but  in  order  to  show 
how,  under  cover  of  an  unscrupulously  fomented 
Imperialistic  war  fever,  the  normal  expenditure  of  our 
land  righting  forces  is  being  extended  beyond  all  wisdom 
or  necessity. 

In  the  latest  "  Statistical  Abstract  "  tor  the  United 
Kingdom,  a  departure  has  been  made  from  the  well- 
established  habit  of  setting  forth  war  expenditure  in 
separate  items.  The  Army  figures  for  the  year  iSoo-iooo 
are  put  in  one  sum,  to  hide  the  truth,  wo  suppose — a 
proof,  perhaps,  that  the  Ministry  is  still  capable  of  a  sense 
of  shame — but  if  we  deduct  from  it  the  ^jo.ooo.ooo 
spent  on  the  Army  in  1898-99  we  arrive  at  fully 
^23, 500,000  as  the  sum  spent  on  the  South 
African  war  up  to  the  end  of  March  last  year.  With 
the  supplementary  estimates  now  brought  in,  the  total 
expenditure  for  the  current  year  is  raised  to  about 
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£92,000,000 — indeed,  it  is  well  over  £93,000,000  if  the 
items  for  Uganda,  Somaliland,  and  Ashanti,  now 
smuggled  in  under  "  Civil  Service  Estimates,"  are  added 
— and  the  estimates  published  last  week  for  the  year 
1901-2  give  a  further  total  of  almost  ^88,000,000.  Adding 
the  total  figures  for  the  three  years  together,  we  arrive  at 
£225,000,000  in  round  figures  as  the  minimum  cost  of 
the  Army  and  its  warlike  operations  for  the  entire  period. 
Deduct  from  this  £20,000,000  per  annum,  representing 
the  normal  expenditure  on  the  Army  as  measured  by 
the  outlay  for  1898-99,  and  we  get  ^165,000,000  as  mini- 
mum war  expenditure  in  these  three  years,  most  of  it 
incurred  in  South  Africa  ;  but  the  year  1898-99  was  the 
top  year  in  an  upward  progression  of  ordinary  peace  army 
expenditure  which  began  in  1896.  No  sooner  did  the 
present  Government  come  into  power  than  it  once  more 
began  to  waste  the  nation's  money  on  warlike  prepara- 
tions- If  we  go  back  to  181)5,  the  figures  for  which  are 
the  highest  but  for  one  year  between  them  and  1888,  we 
should  get  a  warlike  outlay  within  two  years  and  six 
months,  calculated  on  the  same  basis,  of  £172,000,000, 
a  figure  unprecedented  and  monstrous. 

Probably  Jingoes  would  answer,  "  This  is  not  a  fair 
way  of  putting  things,  since  the  normal  cost  of  the 
Army  has  been  rising  all  the  time."  That  argument 
does  not  help  them  appreciably,  for  the  normal  cost  of  the 
Army  is  increasing  without  any  serious  attempt  being 
made  to  really  reform  it.  Could  anything  be  more 
pitiable,  from  the  honest  Army  reformer's  point  of  view, 
than  the  wrangle  in  the  House  of  Lords  on  Monday 
and  Tuesday  over  this  branch  of  the  Empire's  fighting 
power  ?  It  was  mainly  a  personal  squabble,  with  scarcely 
a  thought  or  word  given  to  the  important  underlying 
subject — to  that  reorganisation  of  the  Army  from  top  to 
bottom  so  imperatively  demanded.  The  debate  in  the 
Lords  thoroughly  exemplifies  the  reckless  and  ignorant 
fashion  in  which  the  most  vital  interests  of  the  nation 
and  of  the  Empire  are  habitually  treated  by  those  in 
power. 

"  The  '  war  estimate,'  for  the  coming  year  is  only 
,£58,230,000,"  the  Jingo  will  say  ;  only  that  and  nothing 
more.  But  the  figure  is  derisory,  as  we  explained  last 
week,  and  no  more  to  be  taken  seriously  than  Sir 
Michael  Hicks-Beach's  "  estimate  "  in  October,  1899. 
We  do  not  believe  that  £92,000,000  will  anything  like 
c  >ver  the  outlays  for  the  current  year,  and  probably 
everybody  possessed  of  a  fragment  of  common-sense 
understands  that  as  well  as  we  do.  The  most  serious 
question,  however,  taking  the  distant  future  into  con- 
sideration, is  the  growth  of  the  normal  and  permanent 
outlay.  In  1894-95  that  was  under  ,£18,000,000,  in  1888-89 
it  was  barely  ^16,000,000  for  the  coming  year  it  will 
be  £27,363,000  as  a  beginning,  and  with  the  lesson  of 
the  Boer  war  not  only  unlearned  but  unsuspected. 
The  expansion  is  nearly  £7,500,000  on  the  total  for 
1898-99,  and  we  are  probably  only  at  the  beginning,  for 
the  passion  of  waste  is  upon  us,  and  the  more  taxes  are 
Hung  away  in  accumulating  instruments  of  destruction, 
in  sustaining  men  professionally  devoted  to  the  murder 
trade,  the  more  the  multitude  seems  to  be  delighted.  It 
is  £27,500,000  now,  and  it  will  be  £28,000,000,  perhaps 
£30,000,000,  before  the  new  financial  year  ends,  unless 
some  check  is  put  upon  the  Government  by  a  financial 
crisis  or  otherwise.  Add  £40,000,000  for  the  Navy  and  it 
will  bring  us  well  on  towards  Sir  Robert  Giffen's  estimate  of 
£80,000,000  as  the  coming  normal  expenditure  necessary 
for  the  maintenance  of  our  heterogeneous  Empire,  over 
the  whole  of  which  that  is  under  our  direct  dominion 
we  now  only  succeed  in  casting  blight. 

We  have  said  that  the  estimates  for  the  coming  year 
do  not  embrace  anything  like  the  limit  of  probabilities. 
It  is  assumed  that  the  war  will  be  over  within  four 
months  sufficiently  to  allow  some  of  the  troops  to  come- 
home.  We  see  no  indication  of  any  such  probability, 
unless  systematic  depopulation  by  murder,  starvation,  or 
export  can  be  carried  out  at  much  greater  speed  than 
hitherto.  As  long  as  the  bulk  of  the  people  are  deprived 
of  the  most  elementary  human  rights,  and  placed  under 
the  control  sometimes  of  jail  birds  and  scoundrels,  nearly 
always  of  adventurers  or  creatures  of  the  mine  capital- 
ists, there  can  be  no  peace  on  any  easier  terms.      We 


have  the  profoundest  sympathy  with  the  patriotic  and 
magnanimous  attitude  of  a  man  like  Mr.  Leonard 
Courtney,  and  ardently  wish  that  a  better  spirit 
such  as  his  might  be  infused  into  the  nation's 
councils  ;  but  even  then  we  doubt  whether 
peace  could  now  be  swiftly  restored.  You  cannot 
in  a  day  or  a  year  bring  back  prosperity  and 
contentment  to  a  ravaged  country  ;  above  all,  it  is  im- 
possible to  instil  confidence  in  our  righteousness  into 
the  minds  of  those  who  have  so  often  suffered  by 
trusting  to  us  in  the  past  and  been  deceived.  After 
what  we  have  seen,  there  can,  for  indefinite  years  to 
come,  be  no  peace  that  will  allow  us  to  cease  our 
military  occupation  of  every  part  of  the  annexed  terri- 
tories and  many  portions  of  Cape  Colony,  where  it  may 
be  possible  to  keep  our  soldiers  from  dying  of  starva- 
tion. Our  authority  is  not  recognised  beyond  the  range 
of  our  ritles  in  any  part  of  the  annexed  States,  and 
every  authentic  piece  of  intelligence  which  reaches  us 
from  Cape  Colony  itself  but  too  plainly  shows  that  the 
havoc  which  we  have  wrought  in  the  Orange  Free 
State  and  the  South  African  Republic  is  coming  to  be 
our  normal  procedure  there  likewise.  We  appear  to 
be  deliberately  bent  upon  goading  the  Cape  Dutch, 
every  free  man  among  them,  into  open  rebellion.  That 
done,  another  500,000  soldiers  will  be  required  for,  and 
used  up  in,  their  extirpation. 

Therefore,  the  War  Office  estimate  for  the  coming 
year  ought  to  have  been  based  upon  the  assumption  that 
a  state  of  war  in  South  Africa  will  continue  throughout 
the  whole  twelve  months.  It  should  have  been  for  at 
least  twice  that  sum  put  down,  and  in  addition  there 
are  unknown  possibilities  in  the  Far  East  and  in  West, 
East  and  Central  Africa  that  ought  not  to  have  been 
left  out  of  account  or  sneaked  in  under  other  heads. 
But  the  figures  altogether  are  a  mere  guess  of  no 
definite  value,  any  more  than  the  long  series  of  supple- 
mentary estimates  by  which  the  nation  has  been 
deservedly  mocked  in  the  current  twelve  months.  Do 
the  figures,  for  example,  include  the  cost  of  the  5,000 
additional  British  Yeomanry  called  for  a  week  ago  ? 
If  so,  what  is  the  sum  put  down  for  them  ? 

But  the  direct  waste  is  but  a  small  part  of  the  contri- 
butions to  thenation's  ruinthis  warpolicy has soamply fur- 
nished.   All  the  mines  of  the  Transvaal  have  been  idle  now 
for  nearly  eighteen  months,  and  this  means  that  at  least 
,£30,000,000  gross  has  been  absolutely  lost.     The  gross 
output  of  the  gold  mines  would  probably  have  exceeded 
that  value  within  the   period,  and  would  have  afforded 
wages  more  or  less  good  to  thousands  of  workers,  have 
stimulated  other  industrial  enterprises  within  the  South 
African    Republic   all   over   South    Africa,  would    have 
brought   dividends   to   many   British    and    Continental 
householders,  and  in  a  variety  of  ways  benefited  our  own 
trade.     That  is  clean  lost,  a  sum  measureable,  and  there 
is  the  unknown  further  loss  from  delay,  neglect,  enemy's 
damage,  influx  of  water,  &c,  at  the  mines.     In  addition, 
the  havoc  our  troops  have  been  ordered  to  perpetrate 
throughout  the  two  States  must  represent  a  loss  of  a 
least   £50,000,000,  and   pephaps  more.      The  ruinous 
impoverishment    of   two    prosperous   States    is  the  net 
result  of  our  warlike  operations,  together  with  such  a 
disintegration  of  society  as  is  exemplified  in  the  sub- 
joined extract  from  the   diary  published  in  this  week's 
Daily  News,  a  cliary  "  written  by  an  Englishman  of  high 
repute,  at  present  travelling  in  South  Africa."     Read  this 
extract,    and    try   to    picture   for   yourself    the    topsy- 
turveyism  of  life  in  the  annexed  countries,  the  hell  on 
eartl/our  Government  has  produced  at  the  bidding  of 
the  financial  adventurers  whose  tool  it  is  : — 

Xewlands,  January  25,  1901. — C.  J.  Fickardt,  ex-Mayor  of  Bloem- 
fontein,  a  St.  John's  and  Edinburgh  man.  who  speaks  very  quietly 
and  with  much  knowledge,  not  magnifying  grievances  or  appealing 
to  the  feelings,  says  that  whilst  many  of  the  superior  British  officers 
are  capital  men  personally,  some  of  fie  inferior  appointments  are 
most  unsatisfactory.  Some  years  ago  he  was  summoned  to  a  jury 
at  Bloemfontein  to  try  a  charge  against  a  prospector,  Atherstone  as 
he  then  called  himself,  of  shooting  a  Cape  boy,  and  stealing  his  cart 
(C.  J.  F.,  as  it  happened,  was  not  wanted  on  the  jury,  but  sat  out 
the  case).  It  was  a  cold-blooded  affair,  for  Atherstone  had  dug  the 
grave  of  his  victim  first.  He  was  found  guilty  and  condemned 
to  death.  Steyn  reprieved  him  first  to  penal  servitude  for  life,  then 
for  good  behaviour  this  was  commuted  to  seven  years.     Prisoner 
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was  allowed  to  woik  as  a  convict  in  the  hospital  gardens  without  a 
guard.  He  there  seriously  misbehaved  'himself,  was  put  back  into 
the  ordinary  convict  gang,  and  had'  six  months  added  to  his 
sentence.  When  the  British  came  he  was  released,  assumed  the 
name  of  Sutherland,  was  put  into  khaki,  and  is  now  the  chief  clei  k 
to  the  I'rovost-Marshall,  often  acting  as  his  deputy.  Mr.  Stuart,  the 
judge  of  the  High  Court,  who  tried  and  sentenced  AtherctOne,  bad 
to  apply  to  him  for  a  pass  the  other  day  to  come  down  to  Cape- 
town. C.  J.  I'.,  out  of  pity  for  the  man,  at  his  first  long  sentence 
had  sent  him  some  clothing  to  prison.  C.  J.  K.  is  now 
a  prisoner  of  war  on  parole  from  the  hospital.  When  the 
British  came  to  Bloemfontein  C.  J.  F.  was  taken  and 
put  into  cells.  The  man  sent  to  arrest  him  was  Nixon,  a  man  of 
many  aliases,  who  was  in  prison  at  the  time  of  the  entry  awaiting 
his  trial  for  violent  assault.  He  had  been  taken  prisoner,  and  sub- 
sequently had  seriously  stabbed  a  respectable  Boer  who  was  doing 
him  a  kindness.  Tin's  \ixon  was  liberated  by  the  British,  sent  to 
apprehend  C.  J.  1<\,  and  also  to  search  his  house,  which  he  left  in 
dire  confusion.  The  Atherstone  appointment  appeared  in  the  South 
Atrium  Newt  some  three  months  ago.  The  testimony  is  absolutely 
universal  as  to  the  Orange  I-'ree  State  ;having  been  a  model  com- 
munity.    It  is  all  very  pitiful. 

All  this  means  that  the  we,  the  workers,  annuitants, 
merchants,  farmers,  and  shopkeepers  of  this  country 
must  foot  the  bill.  The  prospect  is  ghastly,  so  much  so 
that  we  believe  the  Government  may  yet  climb  down  to 
the  Boers.  It  will  certainly  shrink  from  adding  to  taxa- 
tion as  far  as  it  dares,  whether  the  war  goes  on  and  on 
and  mi  or  not.  We  shall  have  heavy  additions  to  the 
National  Debt  for  the  benefit  of  posterity,  to  sober  that 
coming  race  down,  and  perhaps  cure  it  of  the  blood- 
letting passion,  the  passion  for  stealing  what  is  not  its 
own,  nick-named  "Imperialism."  We  do  not  much 
care  which  course  is  pursued,  and  look,  for  example, 
upon  the  discussions  about  direct  taxing  of  the  working 
classes,  re-imposition  of  productive  duties,  and  so  forth, 
as  but  the  airy  nothings  of  a  dream.  There  is  no 
economic  or  administrative  reason  why  the  work- 
ing man  should  not  pay  his  income-tax  any  more 
clerk,  or  suburban  surgeon,  or 
He  does  so  in  Prussia,  on 
£50  a  year,  if  we  mistake  not,  and 
there  is  nothing  to  hinder  him  from  being  made  to  pay 
'nl.,  is.,  or  _!s.  in  the  £  here  if  the  Government 
sees  lit.  The  wage  payer  could  be  empowered  to 
deduct  the  tax  weekly  and  account  for  it  to  the  Govern- 
ment. Better  that  in  reality  than  a  tax  of  about  500  p«r 
cent,  on  the  wage-earner's  tobacco,  which  he  pays  with- 
out knowing  it.  The  Government  will  not  ask  him  to 
do  anything  of  the  kind  though.  So  formidable  is  the 
bill  that  we  shall  probably  find  the  Chancellor  of  the 
Exchequer  shirking  increased  taxation  nearly  altogether 
and  conspiring  with  City  financiers  to  raise  a  new  loan 
on  the  best  terms  they  mny  condescend  to  give  him. 
It  is  all  one.  The  country  is  being  driven  towards  its 
destruction,  not  merely  as  a  great  and  splendid  Empire, 
but  as  the  leading  industrial  and  mercantile  nation  of  the 
world.      Why,  then,  boggle  over  details  ? 


than     the      city 
country      curate, 
incomes  down  to 


Cassell  &  Co.,  Limited. 

Plausible  and  contemptible  are  the  epithets  we  must 
apply  to  the  report  of  the  directors  of  this  company  for 
the  year  ended  December  31  last.  In  order  to  make 
this  language  good  we  have  only  to  ask  readers  to  study 
the  appended  tabic  summarising  the  company's  accounts 
for  eleven  years  back.  That  shows  a  steady  and  appal- 
ling diminution  of  the  divisible  profit,  and  an  equally 
disquieting  growth  in  the  valuation  of  printed  stock, 
copyrights,  &c.  The  meaning  of  these  figures  is  that 
the  business  is  being  steadily  exhausted,  ami  it  can  only 
be  a  question  now  of  two  or  three  years  more  in 
order  to  see  it  brought  to  complete  ruin,  unless 
a  change  takes  place.  Shareholders,  therefore,  ought 
i  bestir  themselves  if  they  really  care  to 
preserve  their  property,  and  not  only  refuse  proxies  to 
the  incompetent  board  now  in  control,  but  attend  the 
meeting  in  force,  and  bring  about  a  complete  change  in 
the  management.  Sir  Henry  Fowler  and  Mr.  H.  0. 
Arnold-Forster,  with  their  colleagues,  ought  to  be 
turned  out,  and  some  men,  or  man,  of  practical  business 
ability  put  in  charge.  Were  this  done  the  business 
might  be  restored  to  prosperity,  although  it  seems  to  us 
probable  that  dividends  would  have  to  be  suspended  for 


perhaps  three,  and,  it  might  be,  five,  years  in  order  to 
devote  the  profits  to,  on  the  one  hand,  developing  re- 
munerative lines  of  trade,  and  on  the  other  writing 
down  the  monstrous  valuation  of  stock,  &c.  F.leven 
ago  the  company  was  rich,  and  in  a  high  degree 
prosperous  ;  it  is  now  poor,  and  on  the  verge  of  destruc- 
tion. In  making  this  appeal  to  shareholders,  however, 
we  must  candidly  allow  that  little  hope  can  be  enter- 
tained of  any  intelligent  and  united  action  on  their  part. 
It  must  be  at  least  seven  years  now  since  we  first  drew 
attention  to  the  decay  that  had  even  then  set  in,  and 
urged  shareholders  to  take  steps  to  rescue  the  business 
before  it  was  too  late.  These  appeals  might  as  well 
have  been  made  to  the  griffin  at  Temple  Bar  from  all 
the  effect  they  had.  Instead  of  believing  us,  the  usual 
cry  01  "  pessimist  "  was  raised,  and  the  windy,  plausible 
Fowler  enlarged  upon  this  and  the  other  improvements 
and  possibility  with  all  his  usual  unctuousness  until 
shareholders  went  to  sleep.  It  would  have  been  better 
for  them  had  they  believed  us  in  time  and  applied  the 
only  remedy. 

Turning  to  the  report  for  the  past  year  we 
find  the  fust  paragraph  stating  that  a  profit  of 
£17,074  is  shown.  That  is  not  the  strict  truth 
by  any  means,  for  in  the  next  paragraph  we  arc- 
informed  that  owing  to  the  "  considerable  loss  "  which 
has  resulted  from  one  of  the  company's  publications 
now  discontinued,  £2,500  has  been  written  off  from 
the  reserve  fund,  and  further  down  it  is  stated  that  this 
same  fund  has  had  to  be  docked  of  another  equal 
amount  in  order  to  reduce  the  capital  invested  in  other 
trading  companies.  Would  not  upright  and  careful 
management  have  deducted  the  whole  of  this  £5,000 
from  the  profits  before  setting  out  the  divisible  final 
amount  ?     Why  has  £2,500  to  be  written  off  the  capital 
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invested  in  other  trading  companies  ?     Is  that  capital 
partly   or    completed    lost  ?     What    are    the    trading 
companies  in  which  Cassell  &  Co.  has  invested  such  large 
sums  of  money  ?     Eleven  years  ago  only  £8,311  w 
locked   up,    and   the   figure   had   grown  18    to 

£33t2fo    There  is  a   mystery  here  much   in   need    of 
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elucidation.  After  meeting  debenture  interest  and 
income-tax,  and  making  sundry  other  adjustments,  and 
including  the  balance  of  .£806  brought  forward,  the 
directors  managed  to  show  £14,828  for  division,  out 
of  which  £5,413  had  already  been  distributed 
in  interim  dividends.  From  the  balance  of 
,£9,416  a  dividend  on  the  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum,  tax  free,  is  declared, 
making,  with  the  interim  payment,  4  per  cent,  for  the 
entire  year,  and  leaving  a  miserable  £394  to  be  carried 
forward.  Next  year,  if  things  go  on  as  they  are  doing, 
there  will  be  no  dividend  at  all,  and  if  the  losses  incurred 
or  acknowledged  during  the  past  year  had  been  fairly 
dealt  with,  no  final  dividend  would  have  been  given  to  the 
shareholders  now.  This  semi-ruinous  state  of  affairs  is 
significantly  reflected  in  the  condition  of  the  company's 
finances.  We  do  not  know,  cannot  imagine,  how  the 
money  for  the  dividend  is  to  be  found.  The  cash  in 
hand  and  at  bankers  was  only  £915  and  a  few  shillings 
at  the  end  of  the  year,  and  the  company  then  owed 
£7,224  to  its  bankers,  an  item  we  believe  inserted  in  the 
accounts  for  the  first  time.  Are  the  directors  going  to 
borrow  the  money  with  which  to  pay  the  diividend, 
and  what  security  have  they  to  offer  if  they  do  ?  They 
have  not  been  able,  to  note  another  point,  to  sell  more 
than  £2,900  of  their  4  per  cent,  debentures  during  the 
year,  and  it  is  to  be  feared  that  the  £5,000  of  6  per  cent, 
debentures  paid  off  must  be  to  some  extent  regarded  as 
offset  by  the  loan  from  the  bankers.  Are  they  paying 
6  per  cent,  for  that  borrowed  money,  or  what  ?  Still 
another  question.  How  much  has  been  written  off  the 
leases  of  premises  account,  which  figures  in  the  latest 
balance-sheet  for  £154,209  ?  This  is  a  decrease  of  only 
£7,540,  for  1893.  Will  the  board  maintain  tfiis  to  be  an 
adequate  reduction  in  seven  years  ?  Wake  up,  share- 
holders, combine,  and  try  to  apply  a  little  common- 
sense  and  business  capacity  to  your  company's  affairs. 


The     New     London     County    Council. 

It  is  safe  to  say  that  nobody  in  London  expected  so 
great  a  victory  as  the  Progressive  party  achieved  at  the 
polls  last  Saturday.  We  certainly  did  not,  although  the 
inopportune  and  monstrous  demands  of  the  water 
companies  led  us  to  expect  at  least  as  strong  a  Pro- 
gressive majority  as  existed  in  the  late  Council.  Nothing 
could  have  been  more  stupid,  to  put  it  mildly,  than  the 
action  of  the  water  companies  in  putting  forward 
demands  equivalent  to  indefinitely  severe  direct  taxation 
upon  the  householders  just  at  a  time  when 
the  election  was  drawing  near.  But  this  was 
only  one  element  in  the  defeat  of  the  Moderates,  and 
we  think  a  comparatively  small  one.  In  no  mean 
degree  the  Progressive  victory  is  the  work  of  John 
Burns.  He  stumped  London  to  defeat  the  Moderates, 
and  his  strong  common-sense,  powerful  faculty  of  lumi- 
nous and  graphic  exposition,  clear  gra-  p  of  the  immediate 
practical  aims  of  reformers,  and  wonderful  mastery  of 
administrative  detail  won  thousands  of  voters  to  his  side. 
Of  that  we  think  there  can  be  no  doubt,  and  we  can 
speak  impartially  as  one  standing  quite  outside  all  party 
conflicts.  It  is  a  great  victory  ;  what  is  the  Progressive 
Party  going  to  do  with  it  ?  Is  it  going  to  be  strong 
enough  and  effectively  enough  backed  by  the  democracy 
of  London  to  destroy  the  water  monoply  without  paying 
through  the  nose  for  its  abolition  ?  Will  it  be  able  to 
carry  through  its  many  schemes  of  Socialistic  improve- 
ments, such  as  the  purchase  of  the  Northern 
Tramways,  the  erection  of  comfortable  dwellings  for 
the  labouring  classes,  the  provision  of  cheap  river 
steamers,  the  lowering  of  railway  fares  in  the  suburbs, 
and  so  on,  or  will  it  dash  its  energies  against  the  solid 
wall  of  monopolies  and  land-owning  obstruction  in  vain  ? 
We  shall  follow  its  history  with  a  closeness  and  curiosity 
we  have  never  before  given  to  London  affairs.  One  fruit 
of  the  triumph  seems  probable  enough — a  large  further 
addition  to  the  debt  of  the  Metropolis.  At  present, 
including  the  various  obligations  of  the  bloated  old  City 
corporation,  London  owes  £50,000,000  in  round  figures, 
and    the    great    schemes    advocated    by    the    leaders 


of  the  Progressive  party  involve  large  additions 
to  this  already  onerous  debt,  so  much  so,  that 
their  execution  must  soon  involve  a  readjustment  of 
local  taxation  throughout  the  Metropolis.  It  is  impos- 
sible for  the  mere  tenant  or  leaseholder  to  continue  to 
meet  the  growing  demands  of  the  modern  Socialistic 
spirit  as  expressed  in  most  of  the  Council's  programme. 
Will  it  be  strong  enough  to  force  an  adequate  share  of 
taxation  upon  the  ground  landlords  of  London,  to 
compel  them  to  surrender  a  good  proportion  of  the 
unearned  increment  represented  by  lease  renewals  ? 
May  we  hope  that  it  will  tackle  the  hoary  and  dry- 
rotten  antiquities  of  the  Crty  livery  companies,  and,  after 
due  compensation  given  to  existing  vested  interests, 
obtain  the  release  of  the  vast  revenues  of  these  com- 
panies for  the  benefit  of  London  as  a  whole — the  London 
that  provides  these  revenues  ?  We  shall  be  curious  to 
see. 

Many  speculations  are  indulged  in  over  the  striking 
divergence  between  London's  vote  on  local  affairs  and 
on  affairs  misnamed  Imperial.  The  subject  is  interest- 
ing, and  might  be  worth  the  attention  of  a  political 
philosopher,  but  to  us  it  seems  that  London  voted  in- 
telligently on  local  questions,  because  it  in  some 
measure  understood  them,  while  on  questions  pro- 
claimed as  Imperial  its  ignorance  was,  and  is,  un- 
fathomable. The  bulk  of  our  citizens  had  not  a  glim- 
mering of  preception  of  the  meaning  or  risks  of 
"  Empire,"  and,  therefore,  it  was  easy  to  flatter  their 
vanity,  to  inflame  their  imaginations  with  glowing 
pictures  of  "  a  great  civilising  race "  marching 
triumphantly  on  to  the  conquest  of  the  world,  endowed 
with  a  civilisation  that  all  benighted  peoples  the  earth 
through  were  only  too  eager  to  have  the  opportunity  of 
embracing  :  and  so  it  allowed  itself  to  be  betrayed.  We 
are  not  sure,  though,  that  London  spoke  its  real  mind  at 
the  General  Election  of  last  October  to  anything  like 
the  extent  the  defeat  of  the  Opposition  might  lead  us  to 
infer.  Time  will  show,  and  not  a  long  time.  Affairs 
are  going  so  badly  with  the  present  Cabinet  of  all  the 
ineptitudes  that  even  the  Cecil  family  may  soon  be 
almost  willing  to  surrender  its  emoluments  and  escape 
whole-skinned.  Then  we  should  have  a  fresh  election. 
Or  will  the  nether  fires  of  the  social  volcano  begin  to 
play  1 


Economic    and    Financial   Notes 
and    Correspondence. 

Mr.  McKinley's  Inaugural  Address. 
What  do  old-fashioned  Republicans  think  of  the 
exhibition  made  at  Washington  last  Monday  ?  A 
parade  of  30,000  men,  mostly  soldiers,  all  the  pomp 
and  circumstance  of  a  warlike  Power,  to  welcome  the 
head  of  a  State  supposed  to  be  pacific  and  genuinely 
Republican.  And  what  do  they  think  of  the  re-elected 
President's  speech,  with  its  astonishing  accumulation  of 
goody-goody  platitudes  ?  ''  Force,"  he  declared,  "  will 
not  be  needed  or  used  when  those  who  make  war 
against  the  United  States  make  it  no  more."  Just  so, 
but  meanwhile  Mr.  McKinley  intends  to  go  on  making 
war  in  the  Philippines,  and,  apparently,  would  have  no 
particular  objection  to  resume  it  in  Cuba,  did  opportu- 
nity offer.  His  language  shows  him  to  be  an  apt  pupil 
of  the  Jingos  of  this  country,  and  he  even  excels  many 
of  them  in  the  skill  with  which  he  covers  over  a  policy 
of  selfishness  and  rapacity  with  well-greased— standard- 
oiled — phrases  of  constitutionalism  and  liberty.  "  As 
heretofore,"  he  exclaims,  "  so  hereafter,  will  the  nation 
demonstrate  its  fitness  to  administer  any  new  estate 
which  events  devolve  upon  it,  and,  in  the  fear  of  God, 
will — 

Take  action  by  the  hand 

And  make  the  bounds  cf  freedom  wider  yet." 

It  seems,  according  to  Mr.  McKinley,  that  the 
bulk  of  the  Philippines,  are  "  loyal  "  to  the  United 
States,  and  it  is  only '•  disloyal  rebels"  who  are  giving 
all  the  tronble,  and   keeping    60,000  or   70,000   Yankee 
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troops  engaged  in  their  subjection ;  engaged  also  in 
tilling  Manila  and  other  places  where  they  congregate 
with  all  the  worst  vices  of  a  decaying  civilisation.  Will 
the  American  people  accept  this  version  of  their  mission 
and  humbly  pay  out  the  dollars  and  furnish  the  blood- 
tax  necessary  for  this  war  of  conquest  ?  Apparently 
yes,  and  the  more  tamely  they  submit  the  more  do  we 
tremble  for  the  future  of  that  great  country.  It  is 
gruesome  to  behold  a  noble  people  thus  ready  to 
sport  with  its  birthright. 

Mr.  McKinley  was  not  only  grandly  pompous  and 
hollow  011  conquest,  but  one  might  say  stupendous  on 
trade.  He  had  fair  reason  to  be,  but  we  do  not  know 
that  his  deliverance  about  foreign  markets  can  be 
looked  upon  as  a  recantation  of  his  illiberal,  short- 
sighted and,  suppose  we  call  it,  antediluvian 
policy  of  shutting  out  the  goods  of  foreign 
countries  from  the  markets  of  the  Union.  While 
"American  products,"  he  said,  "  find  good  markets  at 
home  and  abroad,  our  diversified  productions  are 
increasing  to  such  an  unprecedented  volume  as  to 
admonish  us  of  the  necessity  of  still  further  enlarging 
our  foreign  markets  by  broader  commercial  relations. 
For  this  purpose  reciprocal  trade  arrangements  with 
other  nations  should  in  a  liberal  spirit  be  carefully 
cultivated  and  promoted."  Fine  words  butter  no 
parsnips,  and  so  far  as  we  are  concerned  the  answer  to 
drivel  of  this  description  must  be,  "  Thank  you  for 
nothing."  No  lover  of  human  progress  can  read  an 
oration  of  this  turgid  and,  we  cannot  help  feeling,  either 
insincere  or  self-delusive  description  without  a  sense  of 
humiliating  disappointment.  Is  it  possible  that  the 
dream  of  human  liberty,  of  the  development  of  free 
institutions  until  they  level  up  and  emancipate  the  living, 
of  enlightened  and  fraternal  intercourse  between 
nations  until  the  trade  of  the  licensed  murderer  no 
longer  finds  scope  among  them,  is  going  to  be 
altogether  eclipsed  in  the  near  future,  and  mankind 
thrown  back  everywhere  into  a  condition  of  barbarism  ? 
Can  Mr.  Goldwin  Smith  be  right  in  saying  that  our 
European  democracies,  our  English  freemen  as  they 
once  were,  are  drifting  towards  absolutism  even  as 
Republican  Rome  did,  and  that  the  "  honours  "  and 
itles  so  ensnare  Colonials  that  they  will  sell  their  liber- 
ies, and  grovel  for  baubles  from  the  hand  of  an 
"  Emperor."  And  is  the  great  United  States  to  follow 
the  lead  of  Europe  after  this  soul  deadening  fashion  ? 
McKinley  might  have  been  the  chosen  of  the  Pretorian 
Guard  last  Monday — carried  to  the  throne  on  the  shields 
of  his  adoring  or  well-bribed  troops.  Is  it  coming  to 
"  is? 


Our  Foreign  Trade  in  February. 


The  figures  of  our  import  and  export  business  for  the 
past  month  have  a  more  lop-sided  appearance  than 
ever.  Imports  of  merchandise  amount  to  .£39,714,000, 
or  £2,070,000  more  than  in  the  corresponding  month  of 
1900.  Exports  are  £21,037,000,  or  £2,182,000  less. 
On  the  one  side  of  the  account  there  is  an  increase  of 
5*4  per  cent.,  and  on  the  other  a  decrease  of  9-3  per 
cent.  Taking  into  account  the  movements  of  foreign 
and  colonial  produce  and  of  the  precious  metals,  it  will 
4>e  found  that  the  balance  against  the  country  on  the 
trade  of  the  month  is  almost  £14,500,000.  On  the  two 
months'  figures  the  account  does  not  look  so  ugly.  At 
he  same  iime  the  adverse  balance  is  higher  than  for  the 
same  period  of  either  of  the  two  previous  years,  and  in 
exports  the  serious  diminutions  in  quantity  can  no  longer 
be  concealed  beneath  advancing  prices.  In  the  details  we 
find  little  ol  a  comforting  description  to  encourage  us  in 
the  belief  that  trade  may  be  profitable  in  spite  of  this 
tendency  for  the  two  sides  of  the  account  to  go  apart. 
The  sole  cause  of  the  increased  value  of  the  imports 
may  be  said  to  be  the  heavier  influx  of  articles  of  food 
and  drink  duty  free,  principally  grain  and  fresh  mutton, 
pork,  bacon,  hams,  and  rice.  Raw  materials  of  all  kinds, 
except  unwrought  metals,  have  been  received  in 
diminished  quantities.  There  is,  on  the  other  side  of 
the  account,  a  decline  of  £614,000  in  the  exports  oi  raw 
materials,  of    ,£179,000   in  the  yarn  and   textile   fabrics. 


and  of  no  less  than  £1,211,000  in  metals  and  articles 
manufactured  from  metals,  excluding  machinery  and 
ships,  and  the  declines  assuredly  do  nothing  to 
encourage  a  belief  that  the  important  branches  of  our 
export  business  can  have  shrunk  only  for  a  brief 
season.  The  figures  for  February  must  not  be  laid 
too  much  stress  upon,  and  they  are  decidedly 
worse  than  those  for  January,  but  the  two  months 
together  uuquestionably  indicate  a  tendency,  and  the 
tendency  is  towards  such  an  adverse  balance  of  trade 
must  either  cause  renewed  exports  of  gold  or  further 
depletion  of  our  stock  of  foreign  securities.  While  we 
are  apparently  depending  to  an  increasing  extent 
upon  foreign  supplies  of  food,  and  devouring  increased 
quantities,  the  outlets  for  our  products  are  being 
narrowed  down,  the  demand  for  our  wares  is  falling  off, 
and  our  manufactures  falling  upon  evil  days.  For 
example,  while  we  imported  larger  quantities  of  most 
articles  of  food,  particularly  cereals,  last  month  than 
in  February,  1900,  we  bought  very  much  less  wool,  and 
decreased  quantities  of  copper  and  iron.  Raw  cotton 
came  to  hand  more  freely  for  this  month,  but  there  is 
a  heavy  decrease  both  for  February  and  for  the  two 
months  in  1899.  The  imports  of  steel,  however,  were 
larger  by  17,000  tons  than  in  February,  1900,  and  that 
and  other  forms  of  iron  show  a  tendency  to  grow  at  the 
expense  of  iron  ore.  The  character  of  our  industries 
would  thus  seem  to  be  changing.  More  ominous  still 
are  the  figures  for  our  exports,  which  show  that 
the  demand  for  our  cotton  yarn  and  piece  goods 
fell  off  heavily  last  month,  as  also  for  linen 
yarn  and  piece  goods,  worsted  yarn,  worsted,  and 
woollen  tissues  and  woollen  goods  of  all  descriptions. 
In  fact,  we  may  say  every  branch  of  our  export  busi- 
ness in  textiles  and  yarns  was  bad,  except  in  jute.  In 
metals  it  was  much  the  same  ;  heavy  decreases  in  the 
exports  of  copper  and  of  wrought  and  unwrought  iron 
being  characteristic  of  the  month.  The  chemical  trade 
also  appears  to  be  languishing,  and  there  is  no  im- 
portant branch  of  our  business  indicative  of  prosperity, 
few  in  the  least  degree  progressive.  But  we  shall  wait 
a  little  longer  before  attempting  to  drive  home  the 
moral  of  the  figures,  only  adding  now  that  prices  still, 
though  to  a  small  and  diminishing  extent,  hide  the 
decay  in  the  volume  of  our  export  trade. 


Imports  for 

February. 

1809. 

190  X 

1901. 

General  Merchan- 

dise   

£35.539.109 

£37,644,808 

£39.;i4-43'7 

Gold     

2,200,734 

i,74;,544 

M57J39 

Silver   

1,555,648 
39,295,491 

1,009,516 

997419 

Total 

40,401,868 

43.169,197 

Exports. 

British  and  Irish 

Produce  

£19,382,406 

£23,219,849 

£21,037.455 

Foreign  and  Colo- 

nial Merch'dise 

5,878,110 

5.575.325 

5,966,288 

Gold    

2,068,092 

955 

631,635 

Silver 

1,210,478 
28,539,086 

1,015,960 
30,767,019 

l,034.5«9 

Total 

'■9,977 

Excess  value  of 

Imports    over 

Exports 

10,756,405 

9.634.849 

14,409,220 

Imports  for  Two  Months. 
1899.  1900. 

General  Merchan- 
dise     £76,755.715   £82,200,722 

Gold       4.63IJ7I  7,°> 

Silver    :.;.,.,,826        2,082,086 


Total  .. 


84,109,911       01.205.244 

Exports. 

British  and  Irish 
Produce   £30,720,640     £46,803,531 

Foreign  and  Colo- 
nial  Merch'dise     10,998,370 

Gold      3,959  ."8 

Silver    M&3I3 


1901. 

1,955 
4,2^3.937 
2,107,846 

92.033,738 


11,057,700 
2.542,890 
2,092,285 


Total 
Excess    value    of 
Imports       over 
Exports    


5.-1-3  441 
N  '471 


62.296,400 


£45,700,986 
1 1,01  J 

61,552.77" 
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The  Stolen  Bank  Note  Case. 

All  sensible  people  must  agree  that  the  verdict  of  the 
jury  in  the  case  Richards  v.  the  Bank  of  England,  heard 
before  Mr.  Justice  Phillimore,  and  decided  on  Tuesday 
last,  is  a  just  one.  Perhaps  we  ought  to  say  every  one 
who  has  taken  the  trouble  to  master  the  facts  and 
bearings  of  the  case.  In  quarters  where  this  has  not 
been  done  we  may  expect  to  hear  some  grumbling 
about  the  effect  of  the  verdict  upon  the  "  convertibility  " 
of  the  bank  note,  for  there  are  plenty  of  people  who 
contend  that  the  said  note  should  be  treated  in 
all  respects  like  a  sovereign,  and  paid  in  coin  to 
the  holder  without  question.  In  reality,  the  deci- 
sion appears  to  us  to  strengthen  the  position  of  the  bank 
note  because  it  affords  additional  protection  to  honest 
holders.  Every  one  remembers  the  extraordinary  rob- 
bery of  bank  notes  from  Parr's  Bank  in  1899  ;  how  these 
notes  mysteriously  disappeared  and  came  back  in  an 
equally  inexplicable  manner.  All  mystery,  however, 
was  solved  when  the  robbery  was  traced  to  a  clerk  in 
the  bank  named  Goss,  who  seems  to  have  been  a  queer 
compound  of  rogue  and  fool.  He  stole  the  notes, 
probably  many  more  than  he  wanted,  and  certainly 
more  than  he  knew  what  to  do  with.  The  latter  cir- 
cumstance was  in  a  sense  in  his  favour,  because  it 
proved  the  man  to  be  what  might  be  described  as  an 
amateur  thief.  He  had  no  connection  with  the  under- 
ground channels  through  which  stolen  notes  can  be 
disposed  of,  smuggled  abroad,  and  carefully  filtered 
through  hidden  intermediaries  until  they  reach  the  hands 
of  Continental  bankers  who  acquire  them  in  a  more  or  less 
honest  manner,  and  to  whose  representatives  they  must 
perforce  be  paid  stoppage  or  no  stoppage.  The  man 
continued  to  fulfil  his  duties  at  the  bank,  because  it  was 
impossible  for  him  to  do  otherwise  without  being 
immediately  suspected  and  arrested  by  the  police,  and 
finding  the  notes  mostly  useless  sent  them  back.  Ulti- 
mately the  truth  came  out  and  he  is  now  doing  seven 
years'  penal  servitude  as  reward  for  his  crime.  When, 
after  the  robbery,  Goss's  turn  came  to  take  his  holiday 
he  appears  to  have  fallen  into  the  hands  of  some  card 
sharpers  in  attempting  to  play  the  swell  at  Newmarket 
races,  and  parted  with  ^100  bank  notes  to  these  gentle- 
men with  the  utmost  facility  of  the  thief  madman. 
Three  notes  of  this  denomination  came  into  the  hands 
of  Mr.  Westley  Richards,  a  bookmaker  on  the  turf,  two 
by  bets  and  the  other  otherwise,  and  when  the  Bank  of 
England  refused  to  cash  them  for  him,  he  brought  an  action 
against  it  to  compel  payment.  In  the  result,  the  jury 
found  thatthe  money  had  not  been  fairly  won  by  Richards, 
and  that  the  plaintiff  knew  that  the  third  note,  held  by 
him  and  sued  upon,  had  been  obtained  by  means  of  the 
three-card  trick.  Judgment  was  therefore  given  for  the 
defendants,  and  Mr.  Justice  Phillimore  said  that  he 
should  have  decided  for  them  in  any  case  on  the  ground 
that  there  was  no  valuable  consideration. 

This  seems  to  us  sound  common-sense,  as  it  will  at 
once  be  seen  to  be  by  readers  if  they  look  at  the 
circumstances.  Here  was  a  man,  a  thief,  parting  with 
;£ioo  bank  notes  to  swindlers  in  a  train  and  to  book- 
makers on  the  racecourse  with  a  facility  that  might  have 
raised  suspicion  about  his  right  to  their  possession, 
that  would  certainly  have  done  so  in  any  ordinary 
walk  of  life.  If  the  notes  had  been  paid  to  these 
tricksters  and  betters  without  question  by  the  Bank 
of  England,  what  is  there  to  hinder  thieves  from 
organising  devices  of  a  similar  description,  according  to 
occasion,  and  passing  stolen  notes  in  collusion  to  third 
parties  in  the  plot  with  themselves  ?  Suppose  Goss 
and  the  card  sharpers  and  betting  men  had  been 
confederates,  and  that  under  a  thieves'  honourable 
agreement  they  had  gone  through  the  form  of  losing 
and  winning  this  money  among  themselves,  so  as  to  give 
a  colourable  claim  for  the  payment  of  the  notes,  would 
the  position  have  been  really  much  different  from  what 
it  actually  was,  and  could  it  have  been  in  the  public 
interest  to  compel  the  Bank  of  England  to  pay  notes 
thus  passed  ?  We  think  not,  and  therefore  consider 
that  honest  people  have  distinctly  gained  by  the  result  of 
this    trial.      It  is  never  a    hardship  for  the    upright 


possessor  of  a  bank  note  to  account  for  how  it 
came  into  his  custody.  The  obligation  to  do 
so  may  be  said  to  arise  from  the  usage  under  which  the 
numbers  of  stolen  notes  are  immediately  published  and 
their  pavment  stopped  at  the  Bank.  As  is  well  known, 
neither  the  proclamation  nor  stoppage  can  release  the 
Bank  from  the  obligation  to  pay  the  value  of  the  note  to 
a  bona-tide  holder.  Had  Mr.  Westley  Richards  been 
adjudged  a  genuine  owner  of  this  note  for  value  received, 
the  Bank  would  have  been  compelled  to  pay  it,  and 
Parr's  Bank  must  have  indemnified  it  for  the  loss,  and 
if  such  claim  as  he  held  had  been  adjudged  good  in  law, 
Goss,  and  such  as  he,  need  never  more  have  worried 
about  passing  stolen  notes.  Richards,  however,  was 
unable  to  prove  that  he  was  in  any  acceptable  sense  a 
bona-fide  holder.  The  whole  story  told  in  his  interest 
was  an  ugly  one,  and  it  is  impossible  to  read  it  without 
a  feeling  arising  in  the  mind  that  the  betting  men  con- 
cerned knew  they  were  dealing  with  a  shady  character, 
and  with  dubious  money.  To  have  obliged  the  Bank  to 
pay  holders  of  notes  thus  given  into  Richards'  hands 
would  have  been  to  render  all  the  regulations  made  by 
the  Bank  for  protecting  genuine  note  owners  abortive. 

New  York  Financial  Trust  Companies. 

At  frequent  intervals  of  recent  years  attention  has 
been  drawn  in  our  columns  to  the  position  of  these 
corporations.  They  are  great  rivals  of  the  joint-stock 
banks  in  furthering  rigs  upon  the  stock  market  and 
every  description  of  speculation.  At  the  end  of  last 
year,  or  on  January  1,  their  aggregate  resources  amounted 
to  almost  $800,000,000  or  ^160,000,000,  and  a 
slightly  higher  total  than  on  July  1  last,  notwithstanding 
the  disappearance  ot  two  of  the  companies  in  the 
interval.  There  were  fifty-nine  of  them  six  months 
before,  and  there  are  only  fifty-seven  now.  Out 
of  these  resources,  no  less  than  8638,122,000  or 
nearly  _£i  28,000,000,  represents  deposits  recived  from 
the  public,  and  the  growth  of  both  these  aggregates 
has  been  marvellous  in  recent  years.  At  the  beginning 
of  1898  the  total  deposits  only  came  to  $383,329,000,  or 
less  than  ^77,000,000,  and  the  total  of  the  aggregate 
resources  at  that  date  was  only  $483,740,000,  or  about 
^97,000,000.  What  do  the  trust  companies  use  this 
money  for  ?  Apparently  a  large  amount  of  it  is  in  fixed 
investments,  but  their  most  active,  and  perhaps  most 
profitable  branch  of  business  is  in  loans  to  the  Stock 
Exchange,  called  "  loans  on  collateral"  in  the  language 
of  the  market.  The  total  of  these  amounted  on  January 
1  last  to  $387,911,000,  or  aboutJ^S, 000,000.  When  we 
recollect  that  the  banks  are  competing  in  the 
same  line  of  business  and  almost  continually  ex- 
tending both  the  volume  of  their  deposit 
liabilities  and  their  assets  by  helping  to  inflate  prices  on 
the  Stock  Exchange,  it  is  easy  to  comprehend  how 
Wall-street  keeps  strong,  and  after  every  slight  set  back 
takes  a  new  burst  forward.  None  the  less  is  the  position 
of  these  trust  companies,  to  our  thinking,  precarious. 
They  owe  the  public  about  -/Ti  28,000,000,  and  the  total 
cash  in  hand  possessed  by  them  was  less  than  £2,000,000 
at  the  date  of  their  returns.  True,  they  held  upwards 
of  ^21,000,000  in  the  shape  of  money  with  their  bankers 
and  in  hand,  taken  together,  but  the  bankers  use  the 
money  confided  to  them  in  carrying  on  much  the  same 
business  as  the  trust  companies  and  pay  interest  for  it, 
so  that  were  any  real  call  made  upon  the  trusts  for  some 
of  their  deposits,  the  withdrawal  ,of  their  money  from 
the  banks  might  bring  about  a  crisis  in  the  New  York 
market.  In  actual  cash  they  do  not  hold  ih  per  cent, 
of  their  liabilities  to  depositors.  If  business  conducted 
on  these  lines  is  not  comparable  to  the  spinning  top 
that  keeps  upright  as  long  as  it  is  whipped  we  do  not 
know  what  is. 

The  Depopulation  of  India. 
We  cut  the  following  from   Thursday's  Times.     It   is 
a   telegram   from   the   Calcutta   correspondent    of   that 
paper  dated  March  6  : — 

Calcutta,  March  6. 
From  such  census  figures  as  have  been  published  it  appears  that 
famine  and  pestilence  have  had  a  marked  effect  in  certain  provinces. 


March  q,  1901. 
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The  census  of  1891  showed  an  increase  generally  over  India, 
except  in  certain  fever-stricken  tracts.  This  was  only  expected,  as 
during  the  decade  endingin  1KK1  a  widespread  famine  had  occurred 
which  had  checked  the  norma!  increase,  whereat  the  period  iSHi-vi 
was  one  practically  free  from  causes  which  involve  abnormal 
mortality.  Dining  the  past  ten  years  two  famines,  [806-97  and 
[goo,  have  occurred,  while  the  ravages  of  plague  in  Bombay 
Presidency  extend  over  at  least  four  years.  The  result  is  not 
only  that  the  normal  rate  of  the  Increase  of  population  is 
stopped,  hut  an  actual  decrease  is  shown  in  the  figures  as  coin- 
pared  with  those  of  [891.  This  is  strikingly  exemplified  in  the 
Central  Provinces,  which  have  been  twice  smitten  with  famine 
after  several    years  of    poor   crops.      Thus   the   following    districts 

show  a  decrease: — Jabalpur,  680,485,  against  748,146;  Seoni, 
327,170,  against  370,767;  Narsinffhpur,  313,829,  against  367,020  ; 
Mandla,  297,454,  against  339,373  ;  Damoh,  285,138,  against  325,613  ; 
Saugor,  470,  393,  against  591,743  ;  Halagliai, 
383,331  ;  Bilaspur,  [,011,512,  against  [,164,158;  Hoshangabad, 
M9,l67,  against  497487  ;  Chuikhadon  State,  26,386,  against 
Makrai  State,  1 1,021,  against  18,549, 

Similarly  in  the  North-West  Provinces  and  ( ludh,  where  the 
(amine  of  [897  was  severe : — Allahabad  district,  1,487,904,  against 
io48,737  ;  Bijnot,  779.301,  against  794,070  ;  Balna,  940,900,  against 
995,3271;  Banda,  631,337,  against  705,832  ;  Cha/.ipur,  914,14s, 
1  1,024,753;  Benares,  203,005,  against  210,407;  Mir/.apur, 
1,082,903,  against  1,161,508.— By  Indo-European  Telegraph. 

The  above  is  a  very  imperfect  presentment  of  the 
facts,  due  perhaps  to  the  incompleteness  of  the  census 
returns.  We  think,  however,  the  correspondent  might 
have  taken  a  little  trouble  to  interpret  the  figures  for 
his  British  readers.  Analysing  them,  we  find  that  the 
population  embraced  in  the  above  brief  summary 
aggregated  about  10,300,000  ten  years  ago,  and  that  the 
actual  decrease  on  this  number,  shown  in  the  new 
census,  is  about  10  per  cent.,  that  is  to  say  1,022,000. 
Rut  this  is  not  all.  Measured  by  the  growth  of  popula- 
tion over  the  whole  of  India  in  the  decade  ended  with 
1891,  had  conditions  been  normal  there  would  have 
been  an  increase  of  more  than  1,300,000  on  the  ligures  for 
that  year  for  the  districts  enumerated  above.  It 
follows,  therefore,  that  the  loss  of  population  therein. 
normal  increment  allowed  for,  is  really  upwards  of 
-',320,000  in  ten  years,  and  this,  over  a  compara- 
tively small  area  of  the  districts  overwhelmed  by 
famine.  When  the  whole  census  returns  have  been 
completed  we  trust  this  correspondent,  or  some  other 
capable  writer,  will  take  the  trouble  to  analyse  them 
with  a  view  to  bring  before  the  British  public  the 
denudation  in  progress  over  great  areas  of  our  Indian 
dominion.  Such  analysis  ought  at  least  to  disabuse  the 
public  mind  of  the  nonsense  about  famines  being  due 
to  a  too  rapid  increase  in  the  numbers  dependent  upon 
the  produce  of  the  soil.  Instead  of  growing,  the 
population  is  decaying  in  many  districts  of  India  besides 
those  enumerated  above.  And  we  are  this  year  to  have 
a  repetition  of  last  year's  disasters,  not  on  quite  the 
same  scale  perhaps,  but  in  sufficient  magnitude  to 
carry  still  further  the  decay  now  in  progress.  This 
being  so,  one's  mind  is  tilled  with  despair 
not  only  at  the  outlook  in  India,  but  at 
the  apathy  with  which  the  British  public  regards  that 
dependency,  still  so  splendid  in  its  potentialities.  The 
generous  giver  of  the  subjoined  addition  to  our  little 
Famine  Fund,  one  whose  name  is  a  household  word  in 
India  and  ought  to  be  that  here,  for  his  counsels  are 
wise  and  humane — urges  us  not  to  drop  our  famine  fund, 
because  dark  times  are  ahead.  We  have  no  intention  of 
dropping  it,  although  its  position  is  not  one  to  encourage 
us  in  going  011.  The  miseries  of  India  can  be  mitigated 
in  some  measure  by  generous  help  from  this  side,  but 
cure  is  impossible  until  the  people  of  England  wake  up 
to  an  understanding  of  the  real  problems  demanding 
solution  there  ;  until  we  abandon  the  fatal  apathy 
SO  characteristic  of  Imperialism  and  seek  to  develop  India 
sympathetically,  self-sacrilicingly,  labouring  continually 
to  elevate  its  people  and  instruct  them. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "Union  Hank  of 
London,  Indian  Famine  Fund." 


Amount  previously  acknowledged 

"  Article  in  Speakci  on  Indian  Famine" 
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Tin:  Debt  of  Portugal. 

M.  Delcasse's  answer  to  a  question  put  in  the 
Chamber  of  Deputies  the  other  day  sounded  rather 
ominously.     He  has  invited  the  Portugese  Government 

ume  negotiations  with  a  view  to  placing  the  debt 
of  that  Kingdom  upon  a  more  satisfactory  footing. 
What  will  happen  should  Portugal  decline  we  are 
left  to  guess,  but  presumably  France  will  not  quite 
declare  war  against  that  decrepit,  and,  as  a  State, 
utterly  bankrupt  country.  The  query  and  answer  seem 
to  be  an  outcome  of  a  long  agitation  which  has  gone  on 
principally  in  France,  and  to  some  extent  in  Germany, 
with  a  view  to  get  Portugal  to  modify  the  terms 
under  which  it  went  bankrupt  in  1892.  Interesting 
particulars  Upon  this  agitation  and  on  the  position  of 
the  debt  are  given  by  the  Paris  correspondent  of  the 
Financial  Times  in  its  issue  ot  Wednesday  last.  From 
this  we  gather  that  the  total  external  dc  ;tugal 

is  held  as  follows  : — ^36,000,000  nominal,  representing 
^24,000,000  in  cash  paid  over,  in  France  ;  ^"io, 000.000 
nominal,  representing  ,£6,000,000  in  cash,  in  ( 
and  another  ^10,000,000  nominal  is  distributed  between 
England,  Holland,  Belgium,  and  other  countries.  France 
has  thus  the  greatest  stake  in  the  Portuguese  debt,  and 
Germany  stands  second.  Hence  the  French  agitation 
to  have  the  interest  now  paid  raised  beyond  the  miser- 
able 1  per  cent.  Portugal  graciously  conceded  to  Us  cre- 
ditors. A  provisional  arrangement  was  come  to  some 
time  ago  in  virtue  01  which  the  reduced  interest  on  the 
external  debt  was  to  be  gradually  raided  by  successive 
annuities  until  by  1907  it  came  to  be  2  per  cent,  as  a 
maximum  ;  that  is  to  say,  it  was  to  be  double  what  it  is 
now,  and  in  order  to  secure  the  payment  of  this  interest 
the  Customs  receipts  were  to  be  mortgaged  to  the  bond- 
holders and  paid  to  a  special  fund,  called  the  Junta  de 
Credito  Publico,  on  the  board  of  which  the  foreign 
bondholders  were  to  have  the  right  of  being  represented 
by  delegates  of  Portuguese  nationality.  The  Govern- 
ment changed,  and  when  the  new  one  came  into  power 
this  compact  was  repudiated.  Therefore,  the  long 
negotiation  came  to  nothing,  and  when  after  further 
agitation  a  new  delegate  was  dispatched  to 
try  and  compromise  matters,  he  began  by  in- 
sisting that  the  foreign  bondholders  should 
renounce  all  claims  over  the  Portuguese  Customs 
receipts.  As  this  was  equivalent  to  saying,  "  We 
will  agree,  but  you  must  make  the  bargain  without 
security,"  negotiations  were  naturally  broken  off,  and  in 
their  despair  the  iieeced  bondholders  appealed  to  the 
Government  ;  hence  the  question  to  M.  Delcasse  and 
his  reply.  It  is  generally  considered  impossible  to  skin 
an  eel  twice,  and  we  do  not  believe  that  Portugal  is  in  a 
position  to  find  any  more  money  for  the  bondholders. 
The  country  is  bankrupt,  has  been  bankrupt  for  many 
years  ;  was  kept  from  defaulting  long  ago  by  expedients 
of  the  most  discreditable  character,  through  the  applica- 

1  which  the  obligations  of  the  country  were 
scandalously  increased  without  bringing  it  the  slightest 
benefit.  Financiers  of  the  vulture  type  made  large  profits 
by  keeping  Portugal  in  a  position  of  apparent  solvency 
but  nobody  else  benefited,  not  even  the  deluded  credit  ir 
who  now  finds  himself  confronted  by  a  country  stripped 
of  available  resources  and  loaded  with  a  monstrous  debt 
it  is  wholly  incapable  of  paying  full  interest  upon.  We 
doubt  whether  the  1  per  cent,  now  doled  out  really 
comes  from  the  free  resources  of  the  country,  and 
suspect  that  the  zeal  of  the  French  bondholder  has 
been  stimulated  by  the  French  finance  bankers,  who  have 
taken  the  place  of  the  earlier  individual  money-lender 
and  loanmonger  in  attempting  to  keep  Portugal  from 
complete  bankruptcy.  This  task  has  involved  them  in 
considerable  risks,  and  we  may  depend  upon  it  they  will 
leave  no  stone  unturned  to  press  the  Government  of  the 
Republic  to  pull  their  chestnuts  out  of  the  fire. 

Underloading  and  Overloading. 

There   was  a  discussion  in  the  House  of   Lords  the 
other   night  on  a  Bill  introduced  by  Lord  Muskc 
prevent   ships   leaving    port   without   sufficient    ballast. 
The  Hill  was  strongly  supported   by  Lloyds  and  other 
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competent  authorities  who  may  be  presumed  to  know 
something  about  the  matter,  and  if  a  mere  layman 
may  be  permitted  to  express  an  opinion  on  such 
a  subject,  the  weight  of  argument  was  all  in 
favour  of  the  proposed  change.  Needless  to  say, 
however,  the  Bill  was  opposed  by  the  Government, 
and  was  thrown  out.  Yet  statistics  show  that 
there  is  an  appalling  loss  of  life  every  year  from 
this  cause,  and  numerous  accidents.  A  vessel  sailing 
with  insufficient  ballast  (the  object,  of  course, 
being  to  economise  labour  and  fuel),  may  reach  its 
destination  all  right  if  the  weather  is  favourable,  but  if 
it  encounters  a  storm  it  will  be  very  lucky  to  escape 
with  a  broken  tail-shaft  or  propeller,  and  too  often  it 
goes  to  the  bottom.  The  suggestion,  therefore,  that  a 
light  as  well  as  a  heavy  load-line  is  necessary  seems  a 
most  reasonable  one,  and  it  is  a  great  pity,  in  the 
interests  »f  our  seafaring  population  that  the  Govern- 
ment should  have  decided  to  secure  the  rejection  of 
such  a  useful  and  humane  measure. 

A  still  worse  state  of  affairs  apparently  obtains  when 
the  ship  is  in  cargo  and  the  owner  expects  the  master 
to  take  every  pound  of  freight  he  dares  for  the  voyage. 
We  are  accustomed  to  regard  the  Plimsoll  mark  as  a 
perfect  safeguard  against  over-loading,  but  our  excellent 
contemporary  The  Syren  and  Shipping,  in  a  recent  issue, 
adduced  facts  which  go  a  long  way  towards  destroying 
this  comfortable  illusion.  There  have  been  several 
actions  for  overloading  at  Cardiff  recently,  which  have 
ended  disastrously  for  the  skippers  concerned,  and  the 
journal  in  question  thinks  that  it  is  about  time  the  blame 
was  put  on  the  right  shoulders.  That  is,  those  of 
the  unscrupulous  owner,  who  protects  himself  by 
hanging  up  in  his  office  a  pharisaic  notice  against 
overloading,  and  at  the  same  time  will  dismiss  a  master 
who  does  not  choose  to  run  the  risk  of  disobeying  it, 
and  endangering  the  lives  of  himself  and  his  crew.  The 
modus  operandi  is  best  illustrated  by  an  example.  In 
loading  a  vessel,  say  with  coal,  at  Cardiff,  the  practice  is  to 
fill  the  No.  1  hold  till  the  steamer  is  like  "  a  fighting  pig," 
down  by  the  head.  Then  No.  4  hold  is  treated  similarly, 
and  the  result  is  that  the  vessel  buckles  up  in  the  middle, 
thereby  raising  the  Plimsoll  mark  by  several  inches. 
When  this  has  been  accomplished,  No.  2  and  3  holds 
are  filled,  and  finally  the  bunkers,  the  consequence  being 
that  a  3,000-ton  steamer  will  have  perhaps  150  tons  more 
in  her  than  she  was  intended  to  carry. 

Suppose  now  she  goes  to  Bilbao  and  there  fills  up  with 
iron  ore.  In  this  case  the  cargo  will  be  dumped  into 
the  middle  of  the  ship,  and  she  buckles  down  as  much 
as  she  previously  buckled  up.  But  the  master  knows 
that  if  he  does  not  bring  back  as  heavy  a  load  as  he 
took  out  he  will  get  into  trouble  and  will  most  likely  be 
dismissed,  so  he  disregards  the  load  lyie  and  takes  his 
chance  of  escaping  detection.  If  he  is  caught  the  smug 
hypocrite  of  an  owner  refers  to  his  instructions  against 
overloading  and  leaves  the  court  without  a  stain  on  his 
character,  while  the  unfortunate  skipper  has  to  bear  all 
the  blame.  The  whole  thing  is  such  a  piece  of  diaboli- 
cal trickery  that  we  should  scarcely  credit  it  but  for  the 
fact  that  our  contemporary  vouches  for  the  truth  of  the 
following  communication,  the  original  of  the  letter 
quoted  by  "  Truth  "  being  in  its  possession  : — 

To  the  Editor  of  the  Syren  and  Shipping. 
Sir, — May  I  be  allowed  to  say  a  word  or  two  on  the  over-loading 
business,  which,  according  to  newspaper  reports,  appears  to  bl  of 
rather  r.  epidemic  character  just  now  ?  Being  only  a  shipmaster, 
perhap  my  views  won't  amount  to  much,  as  everybody  knows  that 
these  d  »ys,  the  official  stamp-licker  has  mor«  to  say  in  the  so-called 
"  shipc  vner's  "  office  than  is  vouchsafed  to  the  best  skipper  living. 
First  o  all,  let  me  quote  you  a  letter  which  I  received  from  a 
highly  <  wpected  person,  who,  in  the  not-very-long-ago,  styled  him- 
self " ;  hifvwner."    Here  it  is :  — 

"  \\  s  1  fgret  to  hear  from  Mr. that  you  have  only  turned  out 

2,105  to**  Tnis  is  certainly  80/90  tons  short  of  what  you  should 
have  taV-c .?,  and  we  will  thank  you  to  let  us  have  an  explanation  in 
course,  \n  these  bad  times  it  is  a  perfect  disgrace  for  a  master  to 
leave  tsft  t  so  much  short  of  the  correc.  deadweight.  Clearly 
understar-d,  however,  under  no  circumstances  must  the  steamer 
be  oveiiaden.  If  it  had  only  been  a  question  of  20/30  tons  we 
Should  bsve  said  nothing  about  it ;  but  where  it  is  a  matter  of  nearly 
«o  t  ns,  it  becom   s  a  very  serious  affair." 


Now,  read  the  facts  of  this  "regrettable"  affair.  According 
to  the  builders — and  they  do  not  usually  underestimate  their 
offspring's  carrying  capacity — that  same  steamer  was  good  for 
2,225  tons ;  in  fact  she  had  never  previously  carried  more. 
In  this  instance  I  had  145  tons  of  bunkers  and  the  admitted  2,105 
tons  of  cargo,  making  in  all  2,250  tons,  or  twenty-five  tons  more 
than  I  had  any  business  to  carry.  I  may  state  that  the  odd  twenty- 
five  tons  were  shipped  because  I  had  my  doubts  about  the  correctness 
of  the  bunker  coals.  My  then  "boss"  knew  all  this;  but,  acting 
after  the  manner  of  his  kind,  he  lied  to  me  in  the  hope  that  next 
vovage  I'd  put  her  scuppers  in  the  water,  when,  if  I  was  caught 
at  the  merry  trick,  that  "  clearly  understand,  however,  under  no 
circumstances  must  the  steamer  be  overladen."  would  clear  his 
precious  skin  while  I  was  lacing  the  music.  I  admit  that  the  letter 
I  have  quoted  made  no  appreciable  difference  in  my  actions  next 
voyage,  and — well  I  am  not  a  skipper  now.  Is  any  further  com- 
ment necessary  ':  I  commend  this  to  the  notice  of  that  Cardiff 
stipendiary  who  had  the  courage  to  "  talk  straight  "  on  these  little 
matters.  With  the  skipper  it  is  "  break  the  law  or  starve,"  while 
his  "  owner  "  struts  round  on  'Change  as  if  he  were  a  real  man  ; 
instead  of  being  a  commercial  freak  who,  for  some  hidden  reason, 
has  been  allowed  to  become  wealthy. — Yours  respectfully, 

Cardiff,  February  20,  1901.  "  Truth." 

Is  it  not  time  that  the  authorities  should  inquire  into 
this  state  of  affairs,  or  has  it  ever  struck  them  as 
peculiar  that  a  vessel  which  they  have  cleared  all  right 
on  the  outward  voyage  is  overladen  when  it  returns 
with  only  the  same  amount  of  cargo  ? 

Mysore  Gold  Report. 

Although  the  dividend  of  the  Mysore  Gold  Mining 
Company  for  the  past  year  is  5  per  cent,  less  than  was 
paid  for  1899,  the  amount  itself  (135  per  cent.)  cannot  be 
regarded  as  in  any  sense  disappointing.  And  the 
report  which  has  just  been  issued  is  a  straightforward 
story  of  the  sound,  businesslike  management  which 
commands  success,  given  decent  material  to  work  upon. 
The  company,  with  its  moderate  capital  of  £265,000, 
has  distributed  in  dividends  during  the  past  fifteen 
years  no  less  than  £2,486,905,  and  judging  by  the 
position  disclosed  in  the  statements  about  the  property, 
it  will  go  on  adding  steadily  to  this  total  for  many 
years  to  come.  It  is  true  that  a  lower  grade  of 
ore  was  treated  last  year  than  in  1899,  and 
that,  although  more  work  was  done,  the  profits  show 
a  slight  reduction.  On  the  other  hand,  in  spite  of  the 
fact  that  116,576  tons  were  extracted  during  the  year, 
the  ore  reserves  at  December  31  showed  an  increase  of 
44,000  tons,  indicating  that  developments  are  being  kept 
well  ahead  of  the  battery.  Another  satisfactory  feature 
is  that  there  are  indications  of  an  improvement  in  the 
value  of  the  Champion  reef  at  the  deepest  levels 
(2,320  ft.)  from  Ribblesdale's  shaft,  and  although  full 
particulars  are  not  yet  available,  it  is  evident  that  Mr. 
Hancock  considers  this  development  of  the  utmost  im- 
portance. The  agreement  with  the  Mysore  Government, 
by  which  the  latter  undertakes  to  provide  and  instal 
electric  power  derived  from  the  Cauvery  Falls,  will 
further  economise  working  costs,  and  all  things 
considered,  the  outlook  for  the  company  must  be 
regarded  as  decidedly  encouraging.  The  following 
comparison  of  some  of  the  figures  for  the  past  two  years 
should  prove  of  interest  : — 

1899.  1900. 

Quartz  treated         92,343  ton  ...  1 10,576  ton 

Tailings  and  slimes  treated  81,560  ton         ...  153,423  ton 

Average  milling  grade  of 

quartz  per  ton...  l  oz.  n    dwt.  17  gr.  1  oz.  4  dwt.  17  gr. 

Gold  produced        155,786  oz.  ...         163,133  oz. 

Proceeds  of  sales  of  gold  ...    £606,947    6    4       ...     £633,2771610 

Sundry  receipts       1,463  i"  10      ...  2,235     3     9 

Expenditure  (apart  from 

Capital  outlay)     174.076     1     2       ...        202,2X7  10    8 

Royalty  account     30,080  16    3       ...         31-478  i"    9 

Profit £404,^54    6    9      ...     £401,746  12    2 

Dividends 14/- per  share    ...      13/6  per  share 

Sir  Samuel  Montague  on  Bucolic  Finanxe. 

Subjoined  are  extracts  from  a  letter  this  eminent 
banker  addressed  to  the  Times,  and  published  there  on 
Thursday.  The  whole  letter  is  trenchant  and  pointed 
to  an  unusual  degree.  Sir  Samuel  need  have  no  fears  ; 
the  big  loan  is  coming  soon  enough  : — 

Last  year,  when  the  Chancellor  of  the  Exchequer  issued  the  war 
loan  of  thirty  millions,  the  war  fever  was  at  its  height,  and  he  could 
have  borrowed  almost  any  amount  at  any  reasonable  price  and  for 
any  period.    He  did  not  display  either  foresight  or  prudence,  the 
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*mount  was  evidently  insufficient,  and  the  engagement  to  repay  so 
'arge  a  sum  on  a  fixed  day  without  reserving  any  option  of 
extension  or  of  funding  was  most  unwise.  He  made  no 
effort  to  reach  the  small  investor,  although,  when  in  the  House  of 
Commons,  I  urged  him  to  open  subscriptions  all  over  the  I'nitcd 
Kingdom  wherever  there  was  a  branch  of  the  Hank  of  England  or 
a  chief  post-office.  When  Sir  Michael  Hicks-Meach  conferred  with 
the  City  financiers  at  the  Bank  of  England  about  the  war  loan  he 
promised  facilities  to  subscribers  ;  also  that  he  would  favourably 
consider  small  applications.  How  have  those  promises  been 
fulfilled  ?  No  facilities  were  then  granted,  except  at  Hank  rate,  and 
since  that  time  the  Hank  has  felt  justified  in  discounting  short 
Treasury  bills  at  i  per  cent,  over  Bank  rate. 

As  regards  favouring  applications  for  small  amounts,  the  Chan- 
cellor of  the  Kxchequer  did  so  in  the  letter  but  not  in  the  spirit.  He 
did  not  facilitate  small  investments  by  opening  subscriptions  in  the 
provinces,  but  he  allotted  in  full  the  small  subscriptions  of  the  'cute 
subscriber  who  divided  a  large  amount  into  sums  of  £500  or  less, 
signing  all  the  forms  in  his  own  name,  while  those  who  sent  in  one 
application  for  the  entire  sum  required  received  but  a  small  fraction 
of  the  amount  desired.  The  Chancellor  of  the  Exchequer  thought 
he  had  made  a  grand  financial  coup  when  he  published  a  prospectus 
for  the  issue  of  Exchequer  bonds,  concealing  the  fact  that  he  had 
secretly  placed  a  large  proportion  of  the  issue  with  American 
financiers. 

He  made  a  double  blunder  ;  he  disgusted  English  subscribers  by 
closing  the  list  after  it  had  been  opened  for  forty-five  minutes,  and 
he  disgusted  the  American  bankers,  who  though  they  had  obtained 
a  3  per  cent,  security  and  now  find  that,  through  the  deduction  of 
income-tax,  they  receive  only  £2  17s.  per  cent.  .  .  . 

It  is  bad  enough  that  foreigners  were  attracted  by  the  issue  of 
Exchequer  bills  at  a  time  of  artificial  stringency  receiving  a  high 
rate  of  inteiest. 

We  are  now  indebted  to  France  to  an  enormous  extent.  A 
colossal  amount  of  English  bills  gorges  Continental  portfolios;  those 
tens  of  millions  sterling  are  all  payable  here  in  gold. 

Is  not  that  a  danger,  and  how  is  to  be  met  ?  I  would  submit  that 
at  the  earliest  favourable  opportunity  a  large  permanent  loan  should 
be  issued  in  ordinary  2]  percent.  Consols.  .  .  . 


Some  American  Railroad  Figures. 

Although  the  statement  issued  by  the  United  States 
Interstate  Commerce  Commission,  showing  the  financial 
operations  of  American  Railroads  for  the  year  ended 
June  30  last,  together  with  a  comparison  with  the 
previous  year,  has  nothing  to  do  with  the  "  boom " 
period  through  which  we  have  just  passed,  the  figures 
are  highly  instructive  as  showing  what  little  justification 
there  is  for  the  irresponsible  advance  in  prices  that  has 

I  recently  occurred.     We  cannot  do  better  than  print  the 
table   published   by   the    Commission,   as   from  it   the 
position  of  affairs  can  be  seen  at  a  glance  :— 
ioo°-  1*99.  Changes. 

Mileage 190,4.x.  1*7.535      Inc.  2,871 

Pass,  earnings...     $396,801,000        $3f",555.ooo      Inc.    $35,306,000 
Freight  earnings     1,048,208,000  .111,737,000      Inc.    134,531,000 

Misc.  earnings...        35.543.000  38,317,000      Dec.      2,774,000 

Total  gross...*  1,4*0,673,000      $1,313,610,000      Inc.  $167,063,000 
Op.ex 956,814,000  856,968,000      Inc.     99,845,000 

Net  earn $523,859,000         $456,641,000      Inc.    $67,218,000 

Other  income...      60,675,000  148,714,000      Dec.     88,039,000 

Total  income    $584,534,000        $605,358,000     Dec.  $20,821,000 
Fixed  charges,  &c.   305,811,000  441,200,000      Dec.    45,389,000 

Balance  $188,723,000       $164,155,000     Inc.    $24,566,000 

Dividends   109,400,000  111,090,000     Dec.       1,690,000 

Surplus    $79,323,000  $53,065,000      Inc.    $26,258,000 

During  the  year  the  mileage  opened  advanced  by 
2,871  miles  to  the  huge  total  of  190,046  miles,  and  on 
this  a  gross  income  of  $ i ,480,673,000  was  earned,  or  an 
increase  of  no  less  $167,063,000.  Working  expenses 
came  to  $956,814,000,  or  64-62  which  was  $09,845,000 
higher,  the  net  earnings  therefore  being  $67,218,000 
greater  at  $523,859,000.  Other  income  of  $60/175,000 
shows  a  remarkable  falling  off , £88,039,000,  and  suggests 
that  the  method  of  making  returns  has  undergone  very 
Considerable  alteration.  This  brings  up  the  total 
revenue  to  $584,534,000,  or  actually  $20,821,000  less 
than  in  the  previous  twelve  months.  However,  a 
decline  of  $45, 380, 000  to  6395,81 1,000  in  the  fixed  and 
Other  charges  came  to  the  rescue,  and  the  balance- 
available  for  dividends  was  $188,723,000,  or  $24,566,000 
more.  Directors,  though,  must  have  had  an  eye  to 
those  big  dividends  so  often  rumoured  since  the  boom 
began,  but  never  announced,  for  notwithstanding  this 
big    upward    movement   in    the    available    balance,    the 


amount  distributed  was  $1,690,000  less  at  $109,400,000, 
the  surplus  left  over  being  $79,323,000,  or  $26,258,000 
higher.  This  surplus  is  more  than  70  per  cent  of  the 
dividend  payments  for  the  twelve  months,  but  as 
probably  not  1  per  cent,  of  it  is  in  actual  possession  of 
the  companies  in  cash,  it  could  not  well  be  paid  away. 
Taken  altogether,  we  should  hardly  regard  these  figures 
as  of  the  "  boom  "  generating  order  ;  but  then,  do  facts 
and  "  booms  "  ever  correspond  ? 


Critical   Index  to  New   Investments. 

AKOKO  GOLD  MINES,  LIMITED. 
Capital  £200,000  in  £1  shares,  of  which  125,000  are  now  issued, 
50,000  being  taken  by  the  vendor  and  75,000  being  offered  for 
subscription  at  par.  Another  '■  parent "  company  formed  to  acquire 
work,  and  deal  with,  in  such  way  as  may  be  deemed  most  profitable 
a  property  of  about  3.305  acres  known  as  the  Akoko-Aow  Gold 
Mines,  and  held  under  a  lease  for  fifty  years  from  May,  1881.  The 
Mansu  (W'assaui  Gold  Mines,  Limited,  have  agreed  to  guarantee 
the  subscription  of  50,000  of  these  shares  in  consideration  of  receiv- 
ing an  option  for  one  year  over  25000  shares,  and  the  payment 
to  them  of  22,500  shares  by  the  promoter.  The  purchase-price  is 
fixed  at  £100,000,  payable  as  to  £50,000  in  shares,  £25,000  in 
cash  or  shares,  and  £25,000  in  cash.  This  seems  a  high  figure  to 
pay  for  the  property,  seeing  that  the  original  vendor  only  receives 
£7,000  in  cash  and  £20,000  in  shares,  and  after  transferring  the 
above-mentioned  shares  to  the  Mansu  Company,  the  promoter 
retains  the  nice  little  sum  of  £50,500  to  pay  expenses  and  yield  a 
profit  on  the  deal  for  himself  and  Mr.  F.  G.  Dawson,  one  of  the 
directors.  It  is  a  moot  point  whether  the  terms  of  underwriting 
mentioned  in  the  prospectus  are  not  illegal  in  view  of  the  decision 
in  Burrows  v.  Matabele  Gold  Reefs.  We  expressed  the  opinion 
last  week  that  such  options  might  be  allowable  under  the  new  Act 
but  several  authorities  take  the  contrary  view. 

BRITISH  NORTH  BORNEO  COMPANY. 
Issue  at  98  per  cent,  of  £200,000  5  per  cent,  first  mortgage  deben- 
tures in  bonds  to  bearer  of  £100  each,  and  secured  by  a  trust  deed 
giving  in  respect  to  the  principal  a  first  mortgage  charge  over  all 
the  railway  from  Jesselton  to  Tenom  and  Weston,  including  the 
rolling  stock  and  railway  plant,  and  the  telegraphs  throughout  th* 
country,  and  a  first  charge  on  the  proceeds  of  land  sales,  in 
respect  of  interest,  the  company  covenants  to  set  aside  each  month 
£833  6s.  8d.  out  of  the  Customs  and  Excise  duties,  and  to  remit  this 
sum  to  the  trustees.  The  bonds  may  be  redeemed  on  six  months' 
notice  after  January  1,  1906,  at  £105  per  £100,  and  will  be  so 
redeemed  by  annual  drawings  out  of  the  net  proceeds  of  land  sales, 
or  prior  to  that  date  they  may  be  exchanged  on  one  month's  notice 
for  shares  at  25s.  per  £1  share.  Both  gross  and  net  revenue  has 
steadily  increased  during  the  past  five  years,  and  the  latter  reached 
about  £17,500  in  1900.  The  company  is  still  more  or  less  in  a 
development  stage,  but  the  issue  should  be  good  enough  as  an 
investment. 

SHEFFIELD  CORPORATION  3  PER  CENT.  STOCK. 

The  Corporation  of  Sheffield  is  prepared  to  receive  applications 
at  94  per  cent.,  for  £500,000  of  the  above  stock,  or  such  other 
amount  as  may  be  necessery  to  raise  the  sum  of  £457,500  and  the 
expenses  of  this  issue.  The  stock  is  redeemable  at  par  on  Sep- 
tember 30,  1925,  unless  previously  cancelled  by  purchase.  At 
present  the  net  debt  stands  at  £5-852478,  against  which  the  Cor- 
poration possesses  lands,  tramways,  water,  electric  light,  and  other 
undertakings,  K:c,  representing  a  capital  value  of  £4  hile 

the  rateable  value  of  the  city  stands  at  £i,453-,74  The  new  issue 
will  rank  equally  with  the  existing  stock,  and  certainly  looks  cheap. 
CROMPTON  &  CO.,  LIMITED. 

Issue  of  46,000  shares  of  £3  each,  at  £3  5s.  per  share.  These 
shares  are  offered  to  meet  the  expenditure  on  the  extension  of  the 
works  at  Chelmsford,  and  to  provide  additional  working  capital, 
rendered  necessary  by  the  rapid  growth  of  the  business.  Net 
profits  for  the  years  ended  March  51,  1S99  and  1900,  showed  a 
substantial  increase  compared  with  each  other  and  with  1898,  and 
this  year  they  arc  expected  to  be  again  better  ;  but  without  any 
improvement  on  the  profits  for  1900,  the  directors  state  that  there 
would  be  enough  to  pay  a  satisfactory  dividend  on  the  whole  of  the 
capital.  The  present  is  certainly  a  good  time  for  companies  of  this 
sort  manufacturing  electrical  plant  and  machinery,  and  we  see  no 
reason  why  the  prosperity  should  not  be  maintained  for  some  years 
to  come. 


302 


XTbe  Jnvestors'  IReview. 


March  9,  1901. 


Company  Reports  and  Balance  Sheets. 

%*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

Midland  and  South-Western  Junction-  Railway. 
Gross  receipts  for  the  past  half-year,  ,£39,662  :  increase,  £4,666  ; 
expenditure,  £24,936 ;  increase,  £5,368  ;  net  revenue,  £14,726 ; 
decrease,  £702  ;  proportion  of  expenses  to  gross  earning?  63  per 
cent.,  against  56  per  cent.  The  increase  in  gross  earnings  must  be 
considered  satisfactory,  when  it  is  remembered  that  the  last  six 
months  of  1899  showed  an  improvement  compared  with  the  same 
period  of  1898  of  £5,972,  including  a  special  payment  of  £2,500  by 
the  Great  Western  Company  in  respect  of  re-division  of  past  traffic. 
The  increase  is  well  spread,  all  classes  of  traffic  with  one  exception, 
that  of  live  stock,  showing  more  or  less  substantial  improvement. 
Likewise,  every  item  of  expenditure,  also  with  a  single  exception. 
has  advanced,  locomotive  power,  of  course,  being  on  top.  Includ- 
ing £48  brought  forward,  general  interest  of  £42  and  £1.102  for 
interest  on  Midland  Railway  loan  charged  in  previous  accounts  and 
now  adjusted,  the  balance  of  net  revenue  is  £15,918.  After 
providing  for  rents  and  interest  on  capital  outlay  by  other 
companies  and  rent  charge  stock  dividend,  interest  at  the  rate  of  3 
per  cent,  per  annum  on  the  "A"  cumulative  deferred  stock  and 
1  per  cent,  per  annum  on  the  "B"  non-cumulative  deferred  stock 
is  proposed,  leaving  a  balance  of  £2,951,  which  is  carried  to 
suspense  account,  as  a  question  has  arisen  in  regard  to  the  interest 
on  the  Midland  Railway  Company's  loan,  which  the  directors  are 
taking  steps  to  settle.  The  interest  payments  are  practically  the 
same  as  a  year  ago,  as  the  "  A  "  non-cumulative  deferred  stock,  on 
which  interest  was  then  paid  at  3  per  cent,  per  annum,  is  now 
merged  into  the  cumulative  stock.  Capital  expenditure  during  the 
half-year  came  to  £29,378,  and  for  the  current  six  months  it  is 
estimated  at  £25,000,  and  for  subsequent  half-years  at  £88,000.  The 
debit  to  capital  account  amounts  to  £83,926,  and,  alter  deducting 
this,  the  capital  powers  available  to  meet  this  expenditure  come  to 
£230,081. 

Commercial  Banking  Company  01  Sydney,  Limited. 

After  deducting  rebate  on  bills  current  and  accrued  interest  on 
deposits,  reducing  premises  account,  providing  for  taxes  and  bad 
and  doubtful  debts,  and  granting  a  bonus  to"  officers,  the  net  profit 
for  the  half-year  ending  December  31  came  to  £71,661,  including 
£20,151  brought  forward.  This  compaies  with  a  proiit  for  the 
corresponding  half  of  the  preceding  twelve  months  of  £64,272, 
with  £19,021  brought  in,  and  the  larger  sum  available  enables  the 
directors  to  recommend  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  or  1  per  cent,  per  annum  more,  and  the  carrying  forward 
of  £21,661.  Deposits  and  other  liabilities  have  risen  £270,224, 
to  £11,218,244,  and  D'"s  •"  circulation  by  £339,141,  to  £1,094,347. 
On  the  other  side,  coin  and  bullion  in  hand  and  cash  at  bankers 
is  £280,295  lower,  but  still  amounts  to  the  satisfactory  total  of 
£2,309,893.  Government  securities  are  moderately  increased  to 
£1,312,776,  and  the  New  South  Wales  Government  is  a  debtor  to 
the  tune  of  £500,000,  or  £400,000  more  than  at  this  time  last  year, 
due,  no  doubt,  to  the  difficulties  that  have  attended  borrowing 
by  public  loan  during  the  half-year.  Bills  discounted  and  all 
debts  due  to  the  bank,  £9,375,552>  ar«  £533,776  up,  and  remittances 
in  transit  rather  less  at  £921,516. 

Star  Life  Assurance  Society. 

Satisfactory  progress  is  exhibited  in  the  figures  of  this  life  com- 
pany for  the  past  year,  resulting  in  an  addition  of  £281,717  to  its 
assurance  and  annuity  fund  raising  the  total  to  £5,105,004.  Business 
was  worked  at  I3'96per  cent. of  the  premium  income,  which  cannot 
be  considered  excessive.  We  may  explain  that  in  calculating  this 
percentage  we  invariably  leave  out  the  income-tax,  which  is  a  charge 
altogether  outside  the  control  of  the  management.  Details  of  the 
new  business  done  in  1900,  and  other  particulars,  will  be  found  in 
the  report.  Amongst  the  assets  which  are  summarised  in  the 
manner  prescribed  by  law,  we  find  no  less  than  £1,162,958  set 
down  against  Indian  and  Colonial  Government  securities,  and  only 
£18,745  against  British  Government  securities.  We  are  far  from 
sure  that  this  implies  imprudent  methods  of  investment,  still  the 
contrast  between  these  two  totals  is  striking,  and  indicates  that  the 
warnings  of  the  past  in  regard  to  the  insecurity  of  colonial  stocks 
have  passed  unheeded  with  this  company's  board. 

London  Street  Tramways  Company. 

Very  little  importance  now  attaches  to  the  accounts  of  this  com- 
pany, as  it  merely  receives  an  annuity  from  the  North  Metropolitan 
Company,  which  it  divides  on  the  reduced  capital.  For  the  year 
ended  December  31,  this  payment  came  to  £7,451,  and  interest, 
rent,  and  transfer  fees  gave  £782,  making  a  total  of  £8,234.  After 
meeting  income-tax,  administration  and  other  charges,  £7,311 
remains,  including  £126  brought  forward.  Out  of  this  a  dividend 
of  2s.  per  share  was  paid  in  August  last,  and  a  further  distribution 
of  2s.  6d.  per  share  is  now  recommended,  leaving  £336  to  be  carried 
forward. 

International  Investment  Trust. 

This  Trust  was  able  to  break  the  dreary  monotony  of  past  years 
by  the  declaration  of  a  dividend  of  1  per  cent,  upon  the  deferred 
stock,  which  stock  had  not  received  a  distribution  since  1893.  The 
total  revenue  of  the  year  ended  January  31,   including    £3,608 


brought  forward,  amounted  to  £68,884.  Debenture  interest,  and 
administrative  charges  absorbed  £33,314,  leaving  a  net  balance  of 
£35,570.  winch  provided  the  full  dividend  upon  the  preferred  stock 
and  the  1  per  cent  upon  the  deferred  stock,  after  which  £6,036 
remained  to  be  carried  forward.  The  revenue  from  investments 
has  been  better,  but  the  depreciation  upon  the  securities  held  still 
remains  very  heavy,  and  after  allowing  for  the  profits  on  sales  and 
a  small  return  of  capital,  the  debit  balance  amounts  to  £177.644.  This 
represents  about  40  per  cent,  of  the  deferred  stock,  and  as  some  of 
the  recent  investments  of  the  Trust  are  turning  out  badly,  the  out- 
look for  the  future  is  extremely  doubtful 

LIBERTY  &  Co,  Limited. 
The  year  ended  January  31  was  of  an  exceedingly  favourable 
character  for  this  concern,  and  the  net  profit,  arrived  at  after 
paying  all  expenses  of  administration,  and  providing  for  repairs, 
renewals,  and  depreciation,  came  to  £53,007,  or  an  advance  of 
£14,255  compared  with  the  previous  twelve  months.  The  balance 
forward  of  £17,479  was  also  considerably  larger,  so  that  the  sum  at 
the  directors'  disposal  was  £70,486  against  £48,753.  Preference 
dividend  required  £6,000,  the  ordinary  shares  get  a  dividend  of 
16  per  cent,  and  a  bonus  of  4  per  cent.,  absorbing  a  further  £20,000  ; 
£2,500  is  set  aside  as  provision  for  other  bonuses,  and  £684 
lor  income  tax  ;  £5,000  is  placed  to  reserve  ;  and  the  balance 
of  £36,302  to  "rest"  account.  A  year  ago  the  dividend  was  the  same, 
but  no  bonus  was  then  paid.  The  reserve,  however,  got  £7,000, 
and  for  the  previous  year  £10,000.  This  fund  now  stands  at 
£40,000,  of  which  £29,410  is  invested  in  outside  securities,  so  we  arc- 
not  disposed  to  grumble  at  the  smaller  allocations  recently  made. 
The  balance-sheet  is  again  a  good  one,  trade  balances  being  very 
favourable,  and  in  addition  the  company  has  plenty  of  cash. 
Stocks,  £92,969,  are  rather  higher,  but  this  was  only  to  be  expected 
with  the  larger  business  done.  The  exceptionally  heavy  amount 
placed  to  "  rest "  account  was;  the  chairman  explained  at  the 
meeting,  to  provide  against  all. contingencies,  and  he  hinted  that  the 
present  profits  might  not  continue. 

Crossley  Brothers. 

This  engine-making  company  seems  to  have  had  a  magnificent 
year  in  1900.  The  directors'  report  states  that  the  disposable 
balance  is  £99,176,  and  out  of  this  dividends  have  been  declared 
equal  to  10  per  cent  for  the  year  on  the  ordinary  shares,  /.< ■.,  at  the 
rate  of  8  per  cent,  per  annum  for  the  first  half  of  the  year,  and  at  the 
rate  of  12  per  cent,  per  annum  for  the  second  half.  A  balance  of 
£21,976  is  left  to  be  carried  forward,  out  of  which  £14,000  is  placed 
to  the  reserve  fund,  raising  it  to  £100,000,  so  that  the  final  balance  is 
£7,076,  The  actual  amount  of  money  invested  outside  the  business 
is  £135,531,  and  the  company  is  otherwise  well  in  funds.  Mr. 
W.  J.  Crossley  at  the  annual  meeting  dwelt  upon  the  exceptionally 
profitable  business  done  in  spite  of  the  increased  cost  of  fuel,  and 
said  that  they  had  £49,531  of  surplus  capital  accumulated  in  addition 
to  the  proper  reserve,  £86,000,  invested  in  trustees'  securities.  Con- 
siderable contracts  have  been  secured  in  advance,  especially  for  a 
very  large  size  of  gas-engine.  Notwithstanding  the  vast  expansion 
of  the  works,  their  production  has  not  yet  been  able  to  cope  with  the 
demand,  so  that  the  future  appears  to  be  assured,  but  we  should  like 
to  know  on  what  sca'e  depreciation  is  allowed  for.  The  balance-sheet 
tells  us  nothing.  We  there  find  purchase  price  of  business,  good- 
will, &C.,  raised  to  £766,252  by  a  net  expenditure  of  £10,766  on 
capital  account  last  year — that  is  to  say,  expenditure  after  allowing  for 
depreciation.  The  more  healthy  and  strong  a  company's  position  the 
more  frank  should  it  be  with  its  shareholders  in  such  matters. 

Ocean  Accident  and  Guarantee  Corporation,  Limited. 

This  is  one  of  the  most  enterprisingly  managed  insurance  com- 
panies known  to  us,  so  much  so  that  we  have  been  afraid  lest'in  its 
/eal  it  should  over-reach  itself  and  incur  losses.  Some  confirmation 
of  this  impression  was  found  recently  in  the  ominous  decline  in  the 
price  of  the  shares,  and  we  therefore  looked  with  unusual  curiosity 
to  the  report.  It  is  pleasant  to  find  things  better  there  than  we 
expected.  The  revenue  for  the  year  was  £878,492,  including 
income  from  investments  amounting  to  £29,439.  Compensation 
and  incidental  expenses  took  £522,870,  and  after  placing 
£28,750  to  reserve,  enough  was  left  to  pay  a  dividend  and  bonus 
equal  to  20  per  cent,  for  the  year.  The  entire  credit  balance  was 
£346,643,  and  out  of  that  £282,548  has  been  set  aside  for  provision 
for  liability  on  unexpired  risks,  compared  with  £265,197  similarly 
dealt  with  twelve  months  ago.  Expenses  seem  enormous— £51,591 
for  advertising,  printing,  travelling  expenses,  &c,  and  £99,218  for 
expenses  of  management,  directors' and  auditors' fees,  purchase  of 
goodwill  of  the  accident  department  of  the  Lancashire  Insurance 
Company,  and  of  the  Australian  accident  department  of  the 
Scottish  Metropolitan  Life  Assurance  Company,  and  the  expenses 
of  new  issues  of  shares.  Commissions,  further,  are  down  for 
£115,526,  including  provision  in  respect  of  agents'  balances.  The 
inclusion  of  such  items  as  purchase  of  goodwill  of  additional  busi- 
ness and  this  "provision  for  agents'  balances,"  render  it  impossible 
for  us  to  say  what  the  business  is  actually  worked  at,  but  on  the 
lowest  supposition  the  outgoings  seem  to  be  high  to  profusion. 
Nevertheless  the  company  is  going  ahead  fast,  and  its  investments 
and  funds  of  all  descriptions  now  stand  at  £1,154,900,  of  which 
£475,000  is  reserve  fund.  Altogether  the  reserves,  including  pro- 
vision for  liability  on  unexpired  risks,  and  provision  for  claims  out- 
standing, amount  to  £921,417.  The  company  publishes  a  complete 
list  of  its  investments,  for  which  its  management  is  much  to  be 
commended.  The  money  seems  to  be  very  widely  distributed,  and 
no  crippling  amounts  are  held  in  any  particular  security.  This  is 
wise. 

Price's  Patent  Candle  Company,  Limited. 

The  directors  of  this  fine  business  are  in  the  happy  position  of 
announcing  that  the  past  year's  trading  by  no  means  bore  out  the 
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gloomy  prognostication  indulged  in  a  year  ago.  Although  the 
profit*  earned  do  not  reach  the  high-water  mark  of  [899,  when 
the  income  was  swelled  by  exceptional  circumstances  the  revenue 
1,766  was  the  second  best  m  the  company's  history,  but  still 
£9,728  below  that  of  the  previous  twelve  months.  Including 
26,871  brought  l'>!  waul,  a  total  of  £06,63718  arrived,  :tt  from  which 
an  interim  payment  of  18s.  per  share  was  made  in  September  last, 
leaving  a  disposable  sum  ol  |  62,887.  The  usual  amount  of  £12,500 
is  written  off  for  depreciation,  £10,000,  or  £5000  less,  is  pl.i 
reserve,  increasing  it  to  £75,000";  a  final  dividend  of  |8s.  per  share 
is  proposed,  making  36s.  per  share  for  the  twelve  months,  and 
£6,637  is  carried  lor  waul  The  dividend  is  2s.  per  share  less  than 
tint  for  [899,  but  still  3*,  0:1.  in  front  ol  the  distribution  for  [898,  and 
the  year's    working    must    be    regarded    as    satisfactory.     Hut   the 

dangers  of  which  the  directors  spoke  In  dealing  with  the  outlook 

f01    1000,  have  not  disappeared;   thev  were  merely  postponed,  and 

their  effects  are  now  being  felt  acutely.    The  board  give  a  long 

explanation  of  the  causes  of  the  present  Unsatisfactory  position 
which  need  not  be  gone  into  here,  and  it  is  only  necessary  to  say 
that  the  increase  in  the  pi  ice  of  raw  material  is  at  Ihe  bottom  of  all 
the  trouble.     The  balance-sheet,  as  usual,  is  a  strong  one. 

Val  1  ik  Travxrs  Asphalts  Paving  Co.,  Looted. 

The  business  of  this  undertaking  grows  rapidly,  and  the  year 
1900  saw  a  further  Considerable  expansion  01  profits.  Including 
£8,029  brought  forward  a»<l  £3,452  for  general  interest  tin 
income  was  £46,396,  from  which  administrative  charges  took 
£5,664'.  Then  £2,282  was  >ct  aside  for  interest  in  concessions' 
purchase  redemption  account,  and  £3.41/)  for  depreciation  ;  the 
reserve  fund  again  receives  {.'5,000,  and  the  maintenance  reserve 
£2,000,  while  £2,000  is  applied  informing  a  Workmen's  Compen- 
sation Act  fund.  Other  less  important  charges  having  been 
provided  for,  £24,388  remains  as  net  revenue.  The  dividend  is 
again  10  per  cent.,  but  the  bonus  is  increased  from  2J  per  cent,  to 
5  per  cent.,  so  that  the  shareholders  get  a  total  return  of  15  per  cent, 
tor  the  twelve  months,  against  ]2j  per  cent,  and  a  larger  balance  of 
£0,388  is  carried  over.  Trade  balances  are  favourable,  and  the 
total  of  cash  is  satisfactory,  the  only  item  in  the  balance-sheet  to 
which  exception  can  be  taken  being  •'  sundry  investments 
£63425,"  and  of  these  more  details  should  be  available. 

Nottini.  Hill  Electric  Lighting  Company. 

This  company  prints  in  its  report  a  useful  table  showing  its 
progress  since  formation.  Prom  this  it  appears  that  last  year  it 
had  681505  lamps  of  8  C.p.  connected  to  its  mains,  being  the 
largest  number  recorded,  and  an  increase  of  9,351  lamps  over  1809, 
The  profit,  however,  was  £504  less  at  £9,856,  tile  decline  being  due 
to  the  high  price  of  coal  ami  the  necessity  of  spending  £1,200011 
repairs  to  accumulators,  The  new  works  being  erected  at  Wood- 
lane,  in  conjunction  with  the  Kensington  and  Knightsbridgc 
Company,  are  only  now  approaching  completion,  and  the  company 
had  to  refuse  fresh  supply  contracts  until  these  works  should  be 
nearly  finished.  These  contracts  can  now  be  undertaken,  so  that 
progress  may  be  resumed.  The  company  in  the  past  vear  sold 
782,215  units  of  energy,  and  obtained  a  revenue  of  £18,796,  or  at 
the  rate  of  5  76d.  per  unit.  Minor  sources  of  income  raised  the 
total  revenue  to  £10,963,  out  of  which  £10, 107  was  absorbed  by 
working  expenses,  leaving  the  net  proht  of  £9,856  already  men- 
tioned. Debenture  and  other  interest  required  £1,850,  and  £792 
was  devoted  to  leasehold  redemption,  depreciation,  and  renewal 
account,  leaving  a  balance  of  £7,444.  This  enabled  the  directors  to 
distribute  7  per  cent,  in  dividends  upon  both  the  Ordinary  and 
Preference  shares,  and  £1  1 2s.  5d.  per  share  upon  the  Kounders'shares. 
The  result,  however,  is  obtained  by  neglecting  proper  revenue 
contributions  to  the  depreciation  and  renewal  fund,  which,  how- 
ever, the  directors  supplement  by  adding  £4,257  received  from 
premiums.  Even  after  this  addition  its  total  only  stands  at  £11,000, 
which  is  small  for  a  concern  like  this. 

Salmon  &  Gi.uckstein. 

For  the  year  1900  this  company  made  a  gross  profit  of  £153,585 
as  compared  with  £143,415  for  1899.  This  is  arrived  at  after 
charging  all  expenses  at  the  factory  in  connection  with  the  manu- 
facture and  distribution  of  the  goods  to  the  shops.  The  shop 
expenses  amounted  to  £85,966,  including  £34,232  for  rent,  taxc-. 
and    lighting,    and  11     wages.       .Miscellaneous    expenses 

absorbed  £5,722,  and  £12,530  is  written  off  for  depreciation  of 
leases,  fixtures,  &C  The  balance  of  net  profit  is  £411,270,  to  which 
has  to  be  added  /.  10.01 1  brought  forward  and  £34.320  received  as 

premiums  on  the  issue  of  shares  and  debentures,  making,  after 
certain  adjustments,  a  total  ram  of  £1 1 4,-rs«,.  An  interim  dividend 
at  the  rate  ol  10  pur  cent,  per  annum  has  been  paid,  and  a  final 
dividend  and  bonus  of  11  per  cent,  per  annum  is  now  declared, 
absorbing  £45,000.  Directors'  fees  take  £6,000,  and  it  is  proposed 
to  set  aside  £40,000  as  the  nucleus  of  a  reserve  Hind,  leaving  (  B,520 
to  be  carried  forward.  It  will  be  noticed  that  Ihe  dividends 
declared  and  the  directors'  fees  require  more  than  the  total  net 
profits  earned  in  the  year,  but  it  is  only  fair  to  point  out  that  although 
the  instalments  011  the  50,000  shares  issued  in  September  last  were 
only  payable  in  October  and  November,  they  carry  the  lull  hallv 
dividend  and  bonus.  The  issued  capital  now  consists  of  £450,000  in 
fully-paid  shares  and  £125,000  in  debentures,  against  winch  good- 
will, trade-marks,  leases,  fixtures,  &£.,  are  lumped  together  for 
i-474.744.  and  the  stock-in-trade  is  set  down  at  £104.721.  Sundry 
creditors,  however,  have  been  reduced  from  £93,483  to  174,205. 
1  Hirmg  the  %ear  twelve  new  branches  (making a  total  of  137)  wtic 
opened,  all  In  the  provinces  with  one  exception.  So  we  mav  fairly 
draw  the  conclusion  that  the  London  field  is  now  pretty  well 
covered.  The  establishment  of  a  substantial  reserve  is  sound 
policy.  We  hope  the  directors  will  make  it  something  more  than  a 
mere  book  entry. 


LEVEE  Brothers  LOOTED. 
It  is  difficult  to  say  whether  the  profits  earned  during  the  year 
ended  December  3 1,  have  expanded  or  not,  as  they  are  now  given 
rather  differently  from  heretofore.  Hitherto  the  graduated  bonus 
paid  to  customers  has  been  regarded  as  profit,  and  the  amount  dis- 
closed, but  now  it  is  treated  as  discount,  and  there  is  no  means  of 
knowing  its  amount  forthe  past  twelve  months.  For  1890  the  bonus 
came  to  £56,7X5,  and  the  revenue  which  it  included  to  £3392256, 
whereas  lor  the  past  year  with  the  item  out,  the  income  is  returned 
at  £281,363,  so  that  assuming  Ihe  payment  to  be  the  same,  profits 
have  grown  by  about  £8,300.  Presh  capital  was  issued  last  year, 
and  the  preference  dividend  requires  £82,208  against  £75,000,  and 
the  ordinary  dividend  of  15  per  cent.  £160,311,  compared  with 
£144,915.  the  reserve  fund  suffers  for  this  and  receives  only 
420,1  00  or  £10,000  let*,  and  ,1  smaller  balance  of  i_  18,785  i1  earned 
forward.  Stock  stands  at  £480,445,  or  a  much  needed  re- 
duction of  £42,500,  but  freehold  works  and  plant  are  up 
£95,000  to  £1,106,593,  and  leasehold  premises  and  plant  are 
£17,000  higher  at  £50,021.  These  two  items  are  given  less 
depreciation,  bat  we  are  not  told  how  much  was  written  off, 
indeed,  details  are  extremely  meagre.  The  auditors  are  even 
compelled  to  point  out  that  they  are  not  able  to  form  an  opinion  as 
to  tile  value  of  the  shares  in  the  associated  companies  which  have 
made  a  tremendous  jump  from  £286,802  to  £673,067,  and  on  which 
there  is  a  further  liability  of  £110,498.  No  attempt  is  made  to  deal 
with  the  wasting  item  of  trade-marks  and  goodwill,  which  remains 
at  the  stupendous  figure  of  £975,000.  Trade  balances  are  just 
favourable,  sundry  debtors  being  down  for  £189.610  and  creditors 
for  £187,043,  and  the  company  has  £166,476  in  cash. 


ANNALS    OF     EMPIRE. 

SOUTH  AFRICA. 

Apparently  De  Wet  has  been  driven  back  across  the  Orange 
River.  We  give,  as  being  the  official  statements  of  this  fact,  Lord 
Kitchener's  two  telegrams,  the  one  dated  Pretoria,  March  1,  and 
the  other  Pretoria,  March  4  : — 

"De  Wet  has  been  forced  north  over  Orange  River,  and  is  now 
clear  of  Cape  Colony.  Two  hundred  prisoners  have  been  taken, 
and  other  stragglers  are  being  captured.  Highly  men  of 
Kitchener's  fighting  scouts  were  attacked  by  superior  numbers, 
and  after  prolonged  fight,  and  losing  20  casualties,  surrendered." 

"De  Wet  was  moving  on  l'hillipohs,  but  was  headed  by  our 
troops,  and  is  now  marching  on  Fauresmith.  Babington  dug  up 
Krupp  gun  and  pom-pom  and  some  ammunition  at  Zandfontein. 
Captain  Dallimore  and  [6  Victorian  Ritles  captured  33  Boers  and  50 
horses  on  the  Seacow  River.  General  Dartnell  captured  Hotchkiss 
gun  near  Pielretitf.  Surrenders  continue  in  that  district;  over  50, 
wiih  commandant,  came  in  on  2nd." 

From  other  sources  we  get  more  or  less  glowing  and  picturesque 
descriptions  of  the  way  De  Wet's  force  had  to  swim  the  river,  of 
the  shooting  of  men  in  the  water,  some  of  whom  seem  to  have 
reached  the  .bank  after  being  hit  to  die  there.  Altogether,  a  nice 
assortment  of  picturesque  writing.  The  inference  we  are  asked  to 
draw  from  all  these  accounts  is  .hat  Cape  Colony  is  now  clear  of 
invaders,  and  therefore  about  to  settle  down.  We  fear  this  is  false, 
|uat  as  false  as  the  impression  conveyed  by  Lord  Kitchener's  brief 
reference  of  what  takes  place  in  the  south-east  Transvaal,  where 
his  seven  invading  columns,  or  some  of  them,  seem  to  be  still  en- 
gaged in  collecting  farmers  and  picking  up  a  gun  or  two,  with  an 
untouched  enemy  on  their  Hanks  or  rear  and  supplies  short.  From 
his  telegram  on  March  1  we  learn  that  eighty  men  of  "  Kitchener's 
Fighting  Scouts  "  were  severely  handled  and  captured  by  the 
enemy,  but  he  does  not  sav  where  the  occurrence  took  place.  It 
seems  to  have  been  near  Hanover  in  that  district  where  a 
train  was  captured  some  weeks  ago,  but  his  Lordship  left 
the  newsmen  to  tell  us  that.  His  treatment,  in  short,  ol 
the  nation,  whose  paid  servant  he  is,  deserves  the  severest 
reprobation.  We  have  a  right  to  fullv  know  accomplished  facts, 
and  it  is  to  be  hoped  that  M.P.s  will  insist  upon  better  be- 
haviour from  this  arrogant  and,  we  believe,  incompetent  com- 
mander. The  Irish  and  Welsh  Members  are  doing  not  merely 
Kngl.ind,  but  the  Empire,  an  inestimable  service  in  diligently  and 
persistentlv  hammering  awav  to  drag  facts— scraps  of  the  truth- 
out  of  Mr.Brodrick  and  others  responsible  for  what  goes  on  at  the 
seat  of  war.  Lord  Kitchener's  system  seems  to  be  to  allow  corre- 
spondents to  forward  any  kind  of  fable  they  please,  every  manner 
of  fanciful  descriptive  writing,  much  of  it  absolute  lies,  while  he 
himself  hardly  condescends  to  conveythe  barest  outline  of  selected 
portions  of  the  truth.  This  does  not  augur  well  for  his  position  nor 
incline  us  to  believe  that  his  schemes  and  operations  have  met  with 
the  success  he  and  the  Press  chorus  would  like  us  to  believe.  Ob- 
viouslv  in  spite  of  the  capture  of  farmers  down  Relief  way,  and  of  a 
■41111  found  here  and  there,  that  elaborate  plan  of  his  for  ending  the 
war  by  a  swoop  upon  Botha  and  his  army  has  come  to  utter  grief. 
the  Commander-in-Chief  able  to  keep  the  country  c.uiet  in 
his  own  neighbourhood.  Irresponsible  correspondents  still  inform 
us  that  wandering  bands  are  to  he  found  in  the  neighbourhood  of 
Pretoria,  and  if  De  Wet  has  go;  back  into  the  Free  State  we  may 
be  sure  he  will  again  operate  upon  the  railwav,  and  endeavour  to 
starve  us  in  spite  of  the  "  magnificent  troops  "  now  being  sent  north 
by  train  once  more  to  run  him  to  earth. 

Here  is  an  extract  from  a  Colesburg  Reutcr.  dated  March  4. 
which,  at  least,  seems  to  give  a  glimpse  of  the  darker  side  of  the 
picture,  so  far  as  our  troops  are  concerned.  How  long  can  they 
endure  such  labours  and  such  bans, 

"  The  hardships  endured  by  the  troops  lately  have  been  very 
great.  They  have  been  subjected  to  terrible  thunderstorms,  have 
often  been  miles  awav  from   their  baggage  on  half  rations  and 
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sometimes  on  none  at  all,  while  always  making  long  and  weary 
inarches  and  doing  heavy  outpost  duties.  All  calls  on  them  have 
been  responded  to  heartily  and  willingly.  As  an  instance  of  the 
enormous  distances  covered,  it  maybe  mentioned  that  some  columns 
marched  over  800  miles  last  month,  seldom  doing  less  than  25  miles 
a  day.    All  the  commands  have  done  excellent  work." 

Poor  fellows  !  And  after  all  it  is  far  from  certain  that  De  Wet 
is  north  of  the  Orange  River.  No  authenticated  witness  saw 
him  go,  and  even  the  Press  slushers  who  drench  us  with  frothy 
descriptive  accounts  do  not  profess  to  account  for  half 
the  force  they  lately  placed  to  the  credit  of  the  combined 
commandoes  of  De  Wet,  Brand,  and  Hertzog.  Is  the  cross- 
ing of  the  Orange  River  and  all  the  further  glittering  stories  of 
musterings  and  entrainings,  of  marchings  on  Kauresmith,  on 
Philippolis,  and  so  forth,  the  mere  official  or  Rhodesite  journalistic 
echo  of  mocking  tales  of  delusion  put  forth  by  the  Boer  leaders  to 
-cover  other  designs  and  routes  of  which  we  know  nothing.  Who 
saw  him  fly  ?  I  said  the  spy,  from  my  far  away  sty.  I  saw  him  fly. 
In  Cape  Colony  the  principal  military  interest  centres  around  the 
progress  of  the  bubonic  plague.  Has  it  got  up  country  at  all,  or  is 
it  confined  to  Cape  Town  ?  We  fear  it  is  not  so  confined  ;  but 
some  time  must  elapse  before  the  facts  are  allowed  to  leak  out.  We 
do  not  know  whether  many  of  our  soldiers  have  been  attacked  by 
the  scourge,  nor  indeed  anything  whatever  worth  printing  about 
what  is  going  on  there.  As  the  diarist  quoted  in  another  article 
says  :  "  The  whole  colony  appears  to  he  helplessly  drifting  towards 
some  great  catastrophe,  the  loss  of  self-government  at  the  least." 
It  has  lost  this  already,  and  we  are  doing  our  utmost  to  raise  the 
whirlwind  of  man's  just  wrath  against  us  from  one  end  of  the  land 
to  the  other. 

Almost  daily  Reuter's  Pretoria  man  has  been  to  the  fore  with 
assurances  that  the  Boers  were  beaten  and  utterly  demoralised  by 
the  success  of  General  French's  movement  in  the  south-eastern 
Transvaal.  It  requires  courage  to  put  things  in  this  fashion,  when 
we  remember  that  the  forces  sent  into  that  country  are  confessedly 
short  of  supplies,  and  that  they  have  been  occupied  in  shepherding 
flocks  and  coralling  Boer  farmers  with  their  families,  the  fighting 
enemy  being  far  away.  It  is  also  alleged  that  Botha — presumably 
Christian  Botha — has  fled  northward,  leaving  his  men  to  rendezvous 
where  they  pleased. 

A  great  deal  of  confirmation  is  required  to  inspire  belief  in  these 
tales.  It  is  much  more  significant  of  the  real  position  in  the  Trans- 
vaal to  find  that  Lord  Kitchener  has  hurried  down  to  Bloemfontein 
to  meet  Sir  Alfred  Milner,  and  that  the  two,  after  conferring,  have 
gone  north  to  Pretoria.  How  much  of  the  truth  may  come  from 
Rome  we  cannot  tell,  but  the  Times  correspondent  of  that  city  for- 
wards a  telegram  published  in  an  Italian  newspaper,  the  Tribuna 
of  Rome,  stating  that  Mr.  Kruger  has  authorised  the  Boer  commander 
to  treat  for  capitulation  on  condition,  first,  of  the  complete  liberation 
of  the  Boer  prisoners  at  St.  Helena  ;  secondly,  immunity  to  the 
Africander  rebels  ;  thirdly,  semi-independence  for  the  Transvaal 
and  Orange  River  Colony  under  the  British  Crown  ;  and  fourthly, 
the  restitution  of  confiscated  property  to  its  owners.  And  it  is 
added  that  Lord  Kitchener  is  not  unwilling  to  accept  these  condi- 
tions but  that  the  English  Government  insists  on  unconditional 
surrender,  and  requires  the  exile  of  Mr.  Kruger  and  of  the 
authorities  of  the  late  Transvaal  and  Orange  Free  State  Govern- 
ments. We  can  quite  believe  the  latter  part  of  this  story  because 
■we  are  governed  by  men  who  are  incapable  of  learning  anything  by 
experience,  however  bitter.  If,  however,  it  be  true  that  Lord 
Kitchener  is  willing  to  accede  to  these  terms  the  fair  inference  to 
be  drawn  is  that  he  has  sense  enough  to  recognise  the  hopelessness 
of  his  task  and  the  costliness  of  his  failure.  Probably  also  he  is 
beginning  to  have  serious  difficulties  with  his  own  troops, 
worn  out  and  sick  of  the  whole  business  as  they  undoubtedly  are. 
Perhaps  we  shall  be  allowed  to  know  something  of  what  is  going 
in  a  few  days,  and  meantime  the  "  paradise  of  fools  "  is  well 
peopled,  and  Mr.  Balfour  has  nothing  to  communicate,  although  he 
admits  that  there  have  been  negotiations,  and  the  Central  News  is 
responsible  for  a  report  that  Lord  Kitchener  and  General  Botha 
have  met  on  Gun  Hill. 

On  the  heels  of  the  triumphant  shout  that  the  Boers  had  been 
■driven  out  of  Cape  Colony  comes  the  statement  that  a  commando 
of  500  men  has  been  for  weeks  past  located  at  Diepkloof  on  the 
edge  of  the  Zwiberg,  on  the  south-eastern  border  of  the  Colesberg 
district  in  Cape  Colony,  and  that  Boers  "  patrol  the  neighbourhood 
in  all  directions."  Further,  about  a  dozen  local  men  are  alleged  to 
have  lately  joined  Commandant  Van  Reenan,  and  there  his  force  is 
■"  gradually  increasing."  Further  still,  small  bodies  of  the  enemy 
are  reported  to  be  in  the  district  of  Victoria  West,  which  is  far  to 
the  south  where  the  Snowberg  range  straggles  across  the  Colony. 
Has  part  of  De  Wet's  force  trekked  in  that  direction  ?  Elsewhere, 
we  doubt  not,  enemies  in  plenty  will  soon  be  created  if  our  military 
authorities  are  allowed  to  go  on  in  the  manner  described  by 
the  Cape  Town  correspondent  of  the  Manchester  Guardian, 
in  his  letter  of  February  13.  In  this  we  get  a  story  of  the  treatment 
meted  out  to  the  Rev.  Mr.  Moorrees,  a  gentleman  well  known  here, 
by  an  officer  who  took  a  telegram  of  birthday  congratulation  sent 
by  this  Dutch  pastor  to  his  sister  as  a  message  of  insult  to  the 
memory  of  the  late  Queen.  Also  the  following  about  our  doings  at 
Paarl  : — "  The  houses  cf  Mr.  Brink  and  Mr.  Retief,  two  of  the 
wealthiest  men  in  the  place,  have  been  almost  dismantled,  ceilings 
torn  down,  floors  torn  up,  walls  stripped,  on  some  local  Rhodesian's 
insinuation  that  arms  were  concealed — an  insinuation,  needless  to 
say,  not  borne  out  by  the  facts."  The  house  of  a  refined  and 
cultured  lady  nearly  eighty  years  of  age,  a  Mrs.  Te  Water,  has  also 
been  partly  dismantled,  doubtless  on  the  same  tainted  evidence. 
And  imagine  what  the  effect  of  the  following  proclamations,  which 
we  copy  for  future  reference,  must  have  been  upon  the  pacific  but 
dogged  Dutch.    How  many  rebels,  so  called,  men  goaded  into  the 


defence  of  their  liberties,  are  effusions  of  this  description  calculated 
to  produce  in  a  settlement,  till  lately  the  most  loyal  under  the 
British  flag  ? 

To  all  male  inhabitants  of  the  district  of  Steynsburg  between  the  ages  of  sixteen 
and  forty  years. — You  are  hereby  warned  to  come  to  the  vitiage  of  Steynsburg  in 
order  that  you  may  be  safe  in  the  event  of  your  being  commandeered  bv  the  enemy. 
You  are  also  hereby  warned  that  if  you  permit  yourselves  to  fall  in  the  hands  of  the 
enemy  you  will  make  yourselves  guilty  of  the  crime  of  high  treason,  even  though 
you  may  have  been  forced  by  the  enemy  to  do  service  for  him.  You  should,  there- 
fore, in  case  you  do  not  belong  to  one  or  other  military  force,  remove  to  a  district 
which  is  not  threatened  by  the  enemy,  or  to  a  place  where  you  may  be  protected  by 
the  British  troops.  You  are,  moreover,  warned  that  in  case  you  do  not  take  these 
precautionary  measures  it  will  be  on  your  own  responsibility,  and  under  no  circum- 
stances whatever  will  any  compensation  for  loss  be  given  to  any  person  who  allows 
himself  or  any  member  of  his  family  to  be  commandeered  by  the  enemy. 

Force  will  not  be  used  to  carry  out  the  above  order. 

E.  Breretgn,  Major,  Commandant. 

Steynsburg,  February  6,  iooi. 

I,  Captain  W.  W.  Hancock,  of  Remounts,  on  behalf  of  the  officer  cimmanding 
the  British  troops,  Steynsburg,  hereby  direct  you  to  supply  for  the  requirements  of 

the  British  force  one  horse,  to  be  delivered  at  Steynsburg  on .  iooi.     Payment 

will  be  made  by  the  Army  Paymaster  at  Naauwpoort  on  presentation  or  at  the  con- 
clusion of  the  campaign,  subject  to  producron  of  proof  of  your  loyalty.  A  general 
account  shoving  the  services  performed  and  supported  by  this  requisition  duly  re- 
ceipted should  be  furnished.  In  case  of  disobedience  of  this  order  the  horses  will  be 
a  ken  by  force. 

Dated  Steynsburg,  1901." 

The  tale  of  our  dead  mounts  up,  although  smaller  than  for  recent 
earlier  months,  was  still  930  men  net  for  February.  In  actual  fact 
the  month's  losses,  including  officers  and  men  sent  home  as  invalided, 
was  2,369,  of  whom  5  officers  and  123  men  were  killed  in  action,  6 
officers  and  58  men  died  of  wounds,  and  16  officers  and  566  men 
died  of  disease.  There  were  also  22  accidental  deaths  in  South  Africa, 
including  2  officers  ;  and  6  officers  and  9  men  are  reported  as 
missing  ;  while  60  officers  and  1,498  men  were  sent  home  as 
invalids.  We  have  yet,  presumably,  to  receive  the  tale  of  sickness 
and  death  resulting  from  those  "  brilliantly  conceived  "  sweeping 
up  movements  of  Generals  French.  Smith-Dorrien,  and  others  away 
in  the  south-east  Transvaal.  As  it  stands,  however,  the  total  losses 
in  South  Africa  now  amount  to  almost  60,000  men,  56,958  being  the 
exact  figure.  Of  these  no  Jess  than  1,763  officers  and  40,594  men 
have  been  sent  home  as  invalids.  Most  of'  these  have  rejoined  the 
colours  it  is  stated  ;  nevertheless  the  net  reduction  up  to  the  end  of 
February  was  16.859  officers  and  men.  Altogether  664  officers  and 
13,137  men  have  been  lost  to  us  by  death  in  one  form  or  another 
through  this  accursed  war  up  to  the  end  of  last  month. 

Here  are  the  comments  of  the  Daily  Xeirs  on  the  returns.  They 
are  worth  making  a  note  of.  What  is  the  newest  beatitude? 
Blessed  is  the  liar,  for  he  shall  grab  the  mines  :—"  The  Govern- 
ment statistics  of  our  losses  at  the  front,  published  from  month  to 
month,  tell  us  the  truth,  but  not  the  whole  truth.  If  we  take  the 
list  for  February,  which  was  issued  yesterday,  we  come  to  a  general 
impression  of  a  monthly  list  standing  to  that  of  the  preceding  month 
as  twenty-three  does  to  thirty-three  ;  if  we  go  over  the  casualty 
lists  individually  as  they  were  published  during  the  month,  and 
compare  them  with  this  official  summary,  we  come  to  a  conclusion 
much  less  favourable.  For  instance,  the  deaths  from  disease  (which 
amount  to  some  582)  are  on  an  average  some  5  per  cent,  higher 
than  that  of  January  (2o-6,  as  against  196).  The  number, 
fifteen,  put  down  as  missing  and  prisoners,  no 
doubt  represents  those  who  had  been  reported  missing  since 
February  1  1,  and  had  not  returned  before  February  28, 
but  it  gives  a  very  misleading  impression,  for  the  total  number 
of  missing  during  the  month  (of  whom  by  far  the  greater  number 
laid  down  their  arms)  was  not  fifteen,  but  seventy-seven — a  number 
five  times  as  large.  Note  again  the  omission  of  the  wounded  in  the 
official  summary.  It  is  true  that  the  wounded  do  not  count  as  a 
permanent  loss  to  the  force,  but  it  is  instructive  to  know  that  thev 
amount  10484,  and  that  the  number  of  men  killed  in  action  bears  to 
that  of  the  wounded  the  extraordinarily  high  ratio  of  1  to  3 
Finally,  it  is  worth  remarking  that  the  apparent  diminution  in  ou. 
casualties  since  January  has  nothing  to  do  with  the  real  state  or 
affairs  dnring  the  past  month.  In  wounded,  killed,  and  died  byf 
disease  we  have  been  losing  during  February  at  a  higher  rate  than 
we  did  during  January,  and  the  lessening  of  the  figures  by  close  on 
a  thousand  depends  mainly  upon  the  fact  that  we  happen  to  have 
shipped  home  fewer  convalescent  invalids  during  the  month  that 
has  just  ended.  The  truth  is  not  pleasant,  but  ignorance  is  a  good 
deal  more  dangerous. 

Whether  they  are  negotiating  or  not  at  Lord  Kitchener's  instiga- 
tion through  the  good  offices  of  Mrs.  Louis  Botha,  the  Boers  have 
not  yet  ceased  to  fight,  and  his  lordship  was  obliged  at  7.40  p.m.  to 
send  the  following  message  from  Pretoria  on  Wednesday.  Had  that 
good  man  in  his  racings  and  chasings  forgotten  that  Delarey 
still  held  the  Magaliesburg  Hills  ? 

"  Lichtenburg  is  being  attacked  by  Delarey's  forces.  Fighting 
continued  all  day.  Major  W.  Fletcher  and  Second  Lieutenant 
H.  D.  Hull,  1st  Battalion  Northumberland  Fusiliers,  were  killed. 
Garrison  Lichtenburg  :  200  Yeomanry,  300  1st  Northumberland 
Fusiliers,  two  guns.     Am  sending  reinforcement." 

On  the  evening  of  the  same  day,  6.40  p.m.  (one  hour  earlier 
than  the  previous  message),  the  Commander-in-Chief  is  able  to 
announce  that  Lichtenburg  has  been  relieved.  Did  he  know 
that  when  the  first  message  was  sent  ?  Was  the  attack  on  the 
town  made  the  Sunday  before  ?  Had  Delarey  no  other  aim 
than  the  capture  of  the  place  ?  On  these  points  his  Lordship  affords 
no  information. 

"  Boers  from  Lichtenburg  have  failed  in  a  determined  attack  on 
that  place.  Our  losses  were,  besides  the  two  officers  previously 
reported,  fourteen  men  killed,  twenty  wounded.  The  Boer  General 
Celliers  was  killed.  De  Wet's  position  variously  reported,  as  his 
men  are  scattering  in  the  Orange  River  Colony.  Our  troops 
marching  north  will  reach  Petrusburg  to-day.  French  reports 
further  captures  :  One  14-pounder  quick-firing  Creuzot,  with 
carriage  and  limber  complete,  one  Hotchkiss  gun,  making  total  of 
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seven  guns.  Total  Boers  known  to  be  hoi  v  dc  combat  since  eastern 
operations  979.  Additional  to  last  report,  rifles  169  ;  ammunition, 
24,970  rounds;  183  horses;  1,240  trek  oxen;  3,920  cattle,  13,580 
sheep  ;  100  waggons  and  carta;  large  quantities  forage.  No 
casualties.  In  Cape  Colony  Parsons  found  small  commando  north 
of  Aberdeen  and  attacked  them.  Captain  Anstice  and  Lieutenant 
Oates,  Inniskilling  Dragoons,  wounded,  three  men  killed.  Kritz- 
inger's  commando  yesterday  entered  Pearston.  Gorringe  from 
west  turned  them  out,  and  they  were  headed  on  road  to  Somerset 
East  by  De  Lisle." 

What  does  the  noble  Lord  wish  the  British  public  to  infer  from 
the  sentence,  "  total  Doers  known  to  be  Hon  dc  combat,  &c."  ? 
That  these  are  all  men  who  have  been  killed,  wounded,  or 
captured  in  fighting  r  if  not,  what .'  Does  the  979  Include  women 
and  babes  torn  from  their  homes,  old  men  and  boys  caught  on  the 
farms,  in  the  sheep  runs,  or  on  the  hillsides  }  The  Westminster 
Gasette sums up  French's  achievement  thus:—"  Seven  guns,  784 
rifles,  204,970  rounds  of  small  ammunition,  4,071  horses,  5,520  trek 
oxen,  28,220  cattle*  178,780  sheep,  and  1,457  waggon  and  carts." 
Barring  the  first  three  items  almost  the  whole  of  this  represents 
spoil  gathered  from  non-combatants,  and  our  men  must  be  kept 
busy  looking  after  the  animals. 

It  is  announced  that  the  Boer  prisoners  now  in  our  hands  number 
16,396,  exclusive  of  427  liberated  on  parole.  Do  these  figures  In- 
clude women  and  children  ! 

Between  to-day  (Friday)  and  the  15th  inst.,  12,376  fresh  troops  are 
to  be  dispatched  to  South  Africa. 

Sir  Alfred  M  Unci's  vice-regal  throne— or  is  it  carpet  ? — is  henceforth 
to  be  in  Pretoria,  and  his  staff  is  going  north  to  jo'n  him,  travelling 
only  bv  day  at  dangerous  spots,  as  he  directed.  Kitchener  and  he 
stayed  the  night  at  Vereeniging,  the  country  between  that  place 
and  Johannesburg — perhaps  and  Pretoria — being  mostly  in  the 
hands  of  the  enemy.  Sir  Alfred  will  now  have  the  brilliant 
powers  of  Monypenny,  Loveday,  and  others  functioning  under  his 
personal  supervision.  No  wonder  he  wants  pliant  Rose-Innes  and 
supple  Solomon  to  go  north  and  join  him. 
CHINA. 

It  is  stated  that  Japan  has  joined  other  Powers  in  protesting 
against  the  signature  by  the  Chinese  representatives  of  any  separate 
agreement  with  individual  Powers — that  is  to  say,  has  made  a  futile 
effort  to  prevent  Li  Hung  Changand  Prince  Ching,  or  whoever  may 
be  authorised  from  signing  the  agreement  that  hands  over  the  Man- 
churian  provinces  to  Russia.  Dr.  Morrison's  corrections  of  his  first 
summary  of  that  agreement,  published  in  Tuesday's  Times,  renders 
it  more  objectionable  looking  than  ever,  for  Article  8  forbids  China 
to  construct  any  railroad  without  the  previous  assent  of  Russia  in 
all  places  adjoining  the  Russian  frontier — namely,  Manchuria, 
Mongolia,  the  new  dominion  of  Tarbagalal,  Hi,  Kashgaria,  Yakand, 
Khotan,  and  other  places.  If  the  Powers  quarrel  over  this  grab  we 
shall  be  nowise  astonished.  Meanwhile,  they  are  displaying  the 
fine  Vandatie  spirit  in  which  they  work  by  the  contemptuous 
appropriation  of  sacred  and  other  imperial  edifices  as  sites  for  their 
new  barracks  and  forts.  Little  wonder  that  the  Emperor,  who  is 
said  to  be  gradually  asserting  his  supremacy  at  court,  declines  to 
return  to  his  ancient  capital.  But  Mr.  Yerbrugh  says  the  China 
League's  motto  is  henceforth  to  be  'China  for  the  Chinese  and 
Chinese  trade  for  the  whole  world." 


REAL    ESTATE    NOTES. 

Last  week's  overturn  at  the  Mart  amounted  to  £"50,221  which 
compares  with  .£92,649  in  the  corresponding  week  of  last  year,  and 
with  £137,665  in  1899.  The  record  for  the  past  two  months  i^  not 
very  encouraging,  although  the  January  figures  made  a  good  show, 
but  it  has  to  be  remembered  that  the  market  was  exceptionally  poor 
at  the  beginning  of  last  year  and  the  returns  were  only  about  half 
the  total  registered  in  January  and  February  1899.  The  great 
majority  of  the  properties  now  coming  forward  are,  however,  of 
indifferent  quality,  and  where  owners  stand  out  for  high  prices 
naturally  no  business  results.  There  was  an  undue  proportion  of 
withdrawals  last  week  from  this  cause,  but  even  if  the  whole  of  the 
lists  had  been  cleared,  the  total  wculd  not  have  been  very  imposing. 
The  principal  item  was  a  building  site  of  7,917  feet  in  Barbican, 
Citv,  which  was  pa-sed  at  £31,000. 

In  the  provinces  much  the  same  tale  has  to  be  told,  but  there  has 
been  an  increase  in  the  number  and  importance  of  the  sales  At 
Sheffield,  however,  the  family  mansion  known  as  Kivcrdale,  K.in- 
moor,  with  about  eight  acres  of  grounds,  was  withdrawn  at  £11,000. 
At  Hanham,  Gloucestershire,  a  building  estate  of  ten  acres  fetched 
£2,500,  and  at  Bourne,  Line  iliishire,  a  farm  of  83  acres  sold  for 
£3,100.  Nos.  2  and  3,  Walslngham-manslons,  Hove,  producing  a 
gross  rental  of  £180,  were  passed,  but  subsequently  sold  privately 
for  £3,275.     Nothing  else  of  interest  transpired. 

The  most  important  transaction  which  Ins  been  effected  by- 
private  treaty  for  a  long  time  past  is  the  sale  of  the  Grenehurst 
Estate,  Surrey,  the  seat  of  Mrs.  Cazelit.  The  price  asked  for  the 
estate  some  time  ago  was  £76,000,  but  the  exact  figure  at  which 
Mr.  James  H.  Dennis,  of  Arrowe  Hall,  Birkenhead,  has  acquired 
the  property  is  not  mentioned.  A  block  of  freehold  cottages  at 
Teddington  has  changed  hands  for  a  sum  approaching  £11,000. 
In  the  licensed  property  market  the  only  transaction  was  the  sale  of 
the  Palmerston  Arms,  Boscomhe.  for  £16,680.  The  house  is  held 
for  fifty-seven  years  at  a  rental  of  £-50,  and  has  a  trade  of  over 
per  month. 

(  1  ily  uve  lots  were  offered  at  the  Mart  on  Monday,  and  of  these 
iuree  were  placed  (or  a  total  of  £-',550.  This  included 
obtained  for  Harpenden  Hall  with  14  acres  of  grounds,  producing  a 
rental  of  £120.  A  better  list  was  submitted  on  Tuesday,  but  it  took 
fourteen  sales  to  make  up  a  total  of  £8,640,  and  about  as  many  lots 
were  withdrawn.      A  leasehold  block  in  Bedford-square,  Mile  End, 


twenty-eight  years  unexpired,  ground  rent  £35,  rent  £197,  fetched 
£.',940  ;  and  a  freehold  in  King  Hmry's  Walk,  Balls  P.ud-road,  rent 
£80,  went  for  £1,010.  A  reversion  to  one-third  of  a  trust  estate, 
comprising  Consols  and  railway  stocks,  valued  at  £5,500,  life  aged 
seventy-eight,  fetched  £1,310. 

Wednesday  made  a  better  show  of  activity,  and  a  total  of  £20,745 
was  put  together.  A  building  site  in  South  Moulton-strcet,  Oxford- 
street,  W .,  occupied  by  the  Globe  public-house  and  other  premises, 
and  having  an  available  area  of  over  6,000  superficial  feet,  was  let  on 
a  building  lease  for  80  years,  at  a  rental  of  £970  per  annum, 
equivalent  to  about  3s.  3d.  per  foot.  Two  freehold  shops,  Nos.  38 
and  42,  Old  Compton-street,  Soh  >,  let  on  repairing  leases,  amounting 
"'  £3'5  a  year,  realised  £8,800,  whilst  six  long-leasehold 
shops  in  Jamaica-road,  Bermondsey,  together  producing  a  yearly 
income  of  £411  4s,  and  held  for  an  unexpired  term  of  61  years 
at  ground-rents  amounting  to  £103,  were  sold  for  £3400.  An 
average  of  about  264  years'  purchase  was  obtained  for  freehold 
ground-rents  arising  from  a  number  of  eight-roomed  houses  in 
Achilles-road,  Hampstead  ;  West  Ella-road,  Harlesdcn  ;  North- 
side,  Clarham,  and  other  districts.  Several  other  lots  were  with- 
drawn. Thursday  was  the  busiest  day  experienced  this  season,  and 
the  very  satisfactory  aggregate  of  £52,078  was  compiled  as  the 
result  of  numerous  successful  transactions.  This  was  chiefly  due  to 
an  important  sale  of  shares  and  reversions,  which  brought  in 
£21,900.  A  lot  of  East  End  properties  realised  £14,600,  the  principal 
item  being  a  freehold  block  in  Hoxton,  comprising  Nos.  1  to  17, 
Foundry-place,  and  ia  and  2A,  Royal  Oak-walk,  producing  a  rental 
of  £572,  for  which  £6,400  was  obtained. 


RlVBB  PLATE  Trost,  Loan  and  AOINCY  Company,  Limited- 
The  past  year  was  again  of  a  favourable  character  for  this  well- 
managed  concern,  and  both  gross  and  net  profits  considerably 
increased.  The  total  income  was  £169,541  from  which  admin- 
istration charges  in  London  and  the  River  Plate,  debenture  stock, 
interest,  &c,  absorbed  £74,725,  leaving  £94,851  as  net  profit,  or 
£13,231  more  than  at  the  end  of  1899.  With  £17.714  fro™  last 
account  the  board  had  £112,568  to  appropriate,  and  from  this  the  "A" 
shares  receive  aggregate  dividends  of  14J  per  cent.,  and  the  "  B  " 
shares  3  J  per  cent.  These  payments  are  the  same  as  for  the  previous 
year,  the  increased  profit  being  used  to  strengthen  the  reserve,  which 
gets  £30,000  against  £20,000.  A  sum  of  £2,322  is  set  aside  for 
reduction  of  cost  of  Buenos  Ayres  premises  and  £2,500  to  the 
Staff  pension  fund,  while  the  balance  forward  is  raised  to  £20,368. 
The  reserve  will  now  stand  at  £250,000,  or  almost  25  per  cent  of 
the  issued  share  and  debenture  capital  combined.  None  of  the 
items  of  the  balance-sheet  show  much  movement,  but  the  prin- 
cipal asset,  "gold  loans  on  first  mortgage  of  freehold  properties,' 
£1,353.830,  is  slightly  down.  The  holding  of  Consols,  £05,104, 
remains  the  same,  and  general  investments,  £307, 145,  are  less  than 
£5,000  up.  Advances  are  evidently  made  with  the  greatest  care,  for 
only  £18,207  worth  of  properties  have  been  taken  over  under 
foreclosure. 

Charino  C80W  and  Strand  Ei.kctricity  SUPPLY  Corporation. 
The  time  is  approaching  when  this  well-managed  concern  will 
enter  the  lists  against  the  discredited  City  of  London  Company. 
During  the  past  year  the  sale  of  current  amounted  to  4.997,181 
Board  of  Trade  units,  or  an  increase  of  I,I35.°53  un'ts.  and  tne 
total  revenue  fiom  this  source  came  to  £85,663,  or  £l5.9°2  more 
than  in  1899.  This  sale  price  of  energy  WM  reduced  to  41  id.  per 
unit  as  compared  with  4-30*.  per  unit  in  1899.  Shareholders  of  the 
Citv  of  London  Company,  if  they  compare  this  charge  with  that 
demanded  by  their  company,  will  at  once  appreciate  the  significance 
of  the  difference  when  it  is  remembered  that  the  Charing  Cross 
Company  is  actively  engaged  in  erecting  plant  and  machinery  with 
a  view  to  competing  in  the  City  for  business.  Already  a  small  area 
is  being  supplied,  and  when  works  at  Bow  are  completed,  the  com- 
petition will  become  important.  After  placing  £8,000  to  deprecia- 
tion, and  meeting  working  charges,  tne  net  profit  amounted  to 
£211,517,  which  allowed  of  a  distribution  of  9  per  cent,  lor  the  year 
and  the  curving  forward  of  £3.481.  The  dividend  is  the  same  as  a 
year  ago,  but  the  balance  forward  is  £1,056  lower.  The  company 
has  lent  £73,670  to  the  Charing  Cross  and  City  Electric  Company, 
which  is'  erecting  the  plant  for  the  City,  and  these  loans  are 
authorised  up  to  the  amount  of  £200,000. 

Chklska  Ei.kctricity  SUPPLY  COMPANY. 
The  report  of  this  company  does  not  contain  the  number  of  units 
sold  to  consumers,  but  we  are  glad  to  note  that  consumers  on  the 
200-volt  supply  have  received  a  t eduction  in  price.  Tne  directors 
admit  that  this  reduction  has  resulted  in  bringing  increased 
custom  and  inducing  a  somewhat  freer  use  of  the  current,  which 
is  partially  admitting  the  weakness  of  the  old  policy.  The  total 
revenue  of  the   year  amounted   I  J,   and.   after  meeting 

working  charges,  the  net  revenue,  after  including  £174  of  interest, 
S)o.  Interest  and  trustees'  fees  absorbed  £7,210,  the  sum  of 
£3,000  was  added  to  renewals  and  depreciation  account,  and  1.250  was 
written  off  for  bad  debts,  leaving  a  balance  of  £11,370.  which 
allowed  of  the  distribution  of  dividends  equal  to  5j  per  cent,  for  the 
year  on  theordinary  shares,  and  the  carrying  forward  of  £121.  For 
1899  the  ordinary  shares  received  6  per  cent.  The  renewals  and 
depreciation  fund  had  to  bear  the  cost  of  £1.700  for  renewals  of 
plant,  and  its  total  amounts  to  £n,5TO-  The  sum  of  £i,oo<>  was 
also  taken  from  reserve  and  transierrcd  to  the  revenue  account 
as  some  relief  to  the  high  cost  of  coal.  This  reserve  fund  still  amounts 
,623,  and  is  chieilv,  if  not  wholly,  composed  of  premiums 
upon'  new  issues  of  capital.  It  is  not,  therefore,  comforting  to  hnd 
revenue  being  aided  from  this  fund,  but  after  all  it  was  better  to 
do  this  than  raise  the  price  of  current  to  consumers.  The  company 
will  probably  never  be  a  strong  one,  but  ought  to  earn  fair  profits  in 
the  future. 
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TRADE    AND    PRODUCE. 

The  offerings  of  English  wheat  were  again  small,  bat  with  many 
of  the  samplts  in  poor  condition  trade  was  dull  and  lifeless.  Buyers 
of  foreign  wheat  continued  apathetic,  and  were  not  to  be  tempted 
even  by  the  concession  of  Jd.  offered  by  sellers.  Futures  opened 
the  week  easier  on  liberal  shipments  from  the  United  Slates,  but 
speedily  recovered  on  a  reduction  in  the  quantity  from  the  Black 
Sea,  and  after  another  relapse  improved  still  further  on  reports  of 
cold  weather  in|thc  western  states.  Eventually,  however,  the  market 
closed  with  a  loss  of  Jd.  to  {d.  on  the  week.  In  America  specu- 
lation has  been  confined  to  narrow  limits,  being  influenced  on 
the  one  hand  by  the  weekly  statistics  of  the  crop  movement  which 
favoured  the  "  bears,"  and  on  the  other  by  the  forecast  of  cold 
weather  in  the  wheat  belt.  Prices  at  first  receded  under  selling 
pressure  from  abroad,  but  recovered  on  "  bear"  covering  after  the 
publication  of  Brad^reet's  estimate  of  the  supply  in  sight  east  of  the 
Rockies  at  8  >, 704,000  bushels  compared  with  82,503,000  bushels  in 
the  previous  week,  and  85  570,000  bushels  a  year  ago.  Values  im- 
proved still  further  in  sympathy  with  the  higher-  figures  in  England, 
but  receded  again  in  the  absence  of  support  to  the  upward 
movement. 

A  ray  of  hope  crept  into  the  wool  markets  early  in  the  week  as 
trade  seemed  to  show  signs  of  a  revival,  but  this  quickly  disappeared 
and  stagnation  again  prevailed.  The  position  is  not  one  favourable 
to  speculation  and,  with  a  dragging  trade  restricted  to  actual  neces- 
sities, quotations  displayed  a  tendency  to  weaken.  In  woollens  and 
worsteds  business  continues  very  much  below  the  average,  and  as 
many  makers  are  only  able  to  keep  their  works  running  full  time 
by  adding  to  stock,  it  is  probable  that  more  machinery  will  be 
stopped.  Business  with  the  United  States  is  still  on  a  very  small 
scale,  and  now  Canadian  and  Continental  demands  are  falling  off. 
Canadian  merchants,  it  is  said,  are  turning  their  attention  to  German 
made  cloths,  so  that  the  outlook  is  by  no  means  promising.  A  large 
Glasgow  firm  has  been  compelled  to  call  a  meeting  of  its  creditors, 
and  a  big  German  company  has  also  failed,  the  loss  in  the  latter 
case  amounting  to  about  £300,000.  The  home  yarn  trade  continues 
quiet  as  spinners  cannot  secure  prices  which  will  leave  a  margin  of 
profit,  and  much  the  same  complaint  is  heard  with  regard  to 
inquiries  for  export,  although  a  little  business  has  been  put  through. 
The  second  series  of  colonial  wool  auctions  in  London,  which  opens 
on  the  12th  inst.,  has  been  fixed  to  close  on  Monday,  April  1.  This 
allows  for  eighteen  selling  days,  and  with  a  net  available  total  of 
218,000  bales  (particulars  of  which  are  given  below)  the  daily 
offerings  will  average  about  12.100  bales.  Total  net  first-hand  stock 
available  : — New  South  Wales,  51,000  bales  ;  Queensland,  29,000  ; 
Victorian,  28.000  ;  Tasmanian,  800  ;  South  Australian,  18,200  ;  West 
Australian,  12,000  ;  New  Zealand,  52,000  ;  Cape  and  Natal,  27,000  ; 
total,  218,000  bales.  Up  to  last  Saturday  the  arrivals  for  the  third 
series,  commencing  April  30,  were  93,065  bales,  of  which  38,077 
came  from  New  Zealand,  20,716  from  Victoria,  and  17,558  from  New 
South  Wales. 

The  return  of  the  United  States  Consul,  showing  the  value  of  the 
exports  from  the  consular  district  of  Bradford  for  February,  shows 
a  total  value  of  £71,964,  or  a  decrease  of  £110,591  compared  with 
the  corresponding  month  last  year,  and  of  £36,780  compared  with 
January,  1901.  Of  this  falling  off,  £17,090  is  represented  by  dress 
goods  and  linings,  £18,664  by  wool,  £5,137  by  worsted,  £39,654  by 
cotton,  £11,137  by  sl">',  and  £11,431  by  machinery. 

The  stagnation  in  the  linen  trade  has  now  resulted  in  the  failure 
of  a  manufacturing  firm  in  Belfast,  and  it  is  feared  that  others  will 
follow  if  an  improvement  does  not  take  place  in  the  position  of  the 
markets.  In  the  home  trade  business  continues  dull,  and  although 
inquiries  have  been  fairly  numerous  difficulty  is  experienced  in 
getting  buyers  and  sellers  to  agree  regarding  prices,  and  com- 
pleted transactions  are  unimportant  in  size.  Export  business  is  in 
much  the  same  condition  as  in  the  previous  week.  While  a  little 
more  has  been  done  with  the  United  States  and  South  America 
prices  are  too  high  to  allow  of  any  great  increase,  and  with  other 
countries  trade  continues  very  quiet,  even  that  with  Australia  show- 
ing signs  of  going  off.  Flax  is  dull,  as  spinners  are  induced  by  the 
weakness  of  the  market  to  hold  back  in  hopes  of  a  further  decline. 
The  makers  of  heavy  qualities  of  flax  and  tow  warp  yarns  are  kept 
busy  over  Government  orders,  but  otherwise  there  is  not  much 
demand.  Jute  is  also  very  quiet  and  inclined  to  weaken,  and  the 
production  of  ordinary  yarns  is  now  in  excess  of  requirements. 

Steam  coal  for  export  has  been  in  steady  demand,  more  especially 
for  early  shipment,  although  a  few  orders  have  also  been  booked 
for  April  and  May  delivery,  and  prices  have  const  quently  hardened 
slightly.  Support  has  also  been  received  from  the  Admiralty, 
which  has  placed  contracts  for  some  35,000  to  40,000  tons  of  best 
Northumberland  steam,  to  be  shipped  during  this  month  and  next. 
This  branch  of  the  trade,  however,  is  the  only  one  which  shows  any 
improvement,  and  the  markets  are  on  the  whole  weaker.  The 
inland  business  is  still  affected  by  the  reduced  requirements  of  the 
iron  and  steel  and  other  industries,  and  the  railway  companies  are 
delaying  as  long  as  possible  the  question  of  the  new  contracts,  in 
the  hope  of  securing  substantial  reductions  in  last  year's  figures. 
Negotiations  are  being  carried  on  regarding  the  dispute  in  the 
Yorkshire  collieries,  with  a  view  to  avoiding  the  threatened  strikes, 
and  it  is  to  be  hoped,  in  the  interests  of  consumers,  that  these  will 
be  successful.  The  demand  for  house  coal  has  been  brisk,  owing 
to  merchants'  stores  having  been  very  much  reduced  ;  but,  with  the 
milder  weather,  there  is  no  inclination  to  buy  forward  to  any  extent, 
and  the  steadiness  of  the  market  at  present  values  does  not  seem 
likely  to  last. 

The  tone  of  the  iron  market  has  suddenly  changed  for  the  better 
under  the  influence  of  the  news  of  steady  improvements  in  the 
United  States,  and  manufacturers  are  already  becoming  optimistic 
regarding  the  business  of  the  current  year.     Pig-iron  makers  are 


preparing  to  put  into  blast  furnaces  which  have  been  lying  idle, 
chiefly  influenced,  perhaps,  by  the  fact  that  stocks  have  been 
steadily  drawn  upon  at  the  rate  of  about  1,500  tons  per  week,  but 
also  by  the  better  inquiry  and  the  greater  willingness  of  buyers 
to  pay  the  prices  asked.  Finished  iron  and  steel  manufacturers  arc 
also  disposed  to  be  more  hopeful,  as  the  recent  reductions  in  quotations 
have  brought  in  consumers  to  some  extent.  Trade,  however,  is 
still  very  much  hampered  by  the  high  cost  of  fuel  and  raw  materials, 
particularly  in  steel,  where  buyers  continue  reluctant  to  place 
forward  orders  under  present  conditions,  and  state  that  they  will 
hold  off  the  market  as  much  as  possible  until  more  favourable 
conditions  can  be  secured.  Under  these  circumstances  it  is  difficult 
to  see  how  the  sudden  spurt  of  activity,  of  which  so  much  is 
expected,  can  be  maintained  for  any  length  of  time,  and  the  market 
is  almost  certain  to  slip  back  to  its  old  state  of  dulness  immediately. 
According  to  the  Iron  Age,  the  enormous  consumption  of  iron  and 
steel  in  the  United  States  surprises  even  the  most  sanguine.  Steel 
makers'  demands  have  almost  ceased,  but  smelters  and  small  founders 
have  been  buying  foundry  pig-iron  largely,  and  prices  are  now  from 
75c.  to  Si  higher  than  the  lowest  February  quotations.  The  domestic 
consumption  of  finished  material  is  so  great  that  it  will  be  some 
considerable  time  yet  before  the  decline  in  export  business  becomes 
appreciably  felt. 

A  revival  of  speculative  interest  in  copper  was  confidently  expected 
from  the  renewal  of  activity  in  mine  shares,  but  «o  far  from  this 
taking  place  the  market  has  been  quiet,  with  transactions  confined 
to  immediate  requirements.  Even  the  favourable  news  from 
America,  and  the  fact  that  a  very  large  quantitv  of  the  metal  has 
gone  into  consumption  failed  to  produce  any  great  increase  in  the 
dealings  in  standard  copper,  and  the  market  on  the  whole  has  been 
dull  and  neglected. 

The  consumption  of  tin  is  still  restricted,  and  with  lower  prices 
from  the  East  the  trend  of  the  market  has  been  steadily  downwards. 
There  was  an  absolute  lack  of  support  and,  with  pressure  to  sell  on 
the  part  of  disappointed  "  bulls,"  a  very  heavy  drop  was  recorded 
in  the  price,  which  touched  £118  23.  6d.  for  cash  and  £113  10s.  for 
three  months.  The  lower  figures,  however,  brought  in  speculative 
buyers  on  American  account,  and  values,  especially  for  forward 
delivery,  quickly  reacted,  and  closing  figures  were  £110  5s.  for  cash 
and  £119  15s.  for  three  months. 

Messrs.  Denny,  Mott,  &  Dickson,  Limited,  report  that  busi- 
ness in  the  wood  market  during  February  has  shown  appreciable 
improvement  on  that  of  January  ;  but  the  present  demand 
for  consumption  still  lacks  breadth,  and  the  impression 
that  the  pendulum  of  trade  is  on  the  downward  swing  is 
deepening,  notwithstanding  the  apparent  contradiction  to  this  view 
indica'ed  by  the  Board  of  Trade  returns  for  January.  Of  teak  they 
say  that,  while  the  demand  has  lacked  volume  and  landed  stocks 
are  ample,  it  is  recognised  that  shippers  are  giving  practical  proof 
of  their  belief  in  prices  by  shipping  sparingly  to  this  market,  and  if 
this  policy  is  persevered  in  steadiness  should  prevail  in  teak  all  this 
year.  Mahogany  continues  weak,  with  the  supply  of  indifferent 
and  small  wood  largely  in  excess  of  the  absorbing  power  of  the 
market.  Canadian  timber  is  firm,  owing  to  the  small  supplies  at 
Quebec,  and  the  consequent  demand  for  higher  prices  by  shippers. 

The  results  of  the  half-yearly  stocktaking  were  announced  last 
Saturday,  showing  an  increase  over  (he  estimated  number  of  bales 
of  39,624  in  American,  and  of  1,146  in  Egyptian,  against  decreases 
of  2,595  'n  South  American,  and  3,883  in  East  Indian,  or  a  total  net 
increase  of  34,292  bajes  at  760,332  bales.  Holders  of  "  spot "  cotton 
then  became  very  free  sellers,  and,  with  the  consequent  reduction 
in  quotations,  spinners  bought  rather  more  freely  ;  but,  even 
so,  the  supply  was  in  excess  of  requirements,  and  the  price 
of  American  dropped  to  5d.  Egyptians  were  somewhat 
neglected,  and  fell  ,'^d.  on  the  week.  The  '■  bulls " 
were  disappointed  with  the  above-mentioned  figures,  and  the 
market  weakened  under  pressure  to  sell.  Recoveries  took  place  for 
a  short  time  daily  on  covering  purchases,  but  relapsed  again,  with  a 
renewal  of  each  day  marked  a  further  decline  on  balance,  final 
figures  being  9  to  10  points  lower.  Egyptian  futures,  under 
heavy  realisations  and  poor  Alexandria  cables,  dropped  as 
much  as  20  to  22  points,  but  a  reaction  set  in  later,  and  part  of  the 
loss  was  regained.  Cotton  on  the  spot  in  New  York  declined  fa  on 
the  week  to  8)  J.  Futures  were  depressed  by  the  steady  selling  on 
account  of  Liverpool  and  the  South,  and  after  temporary  rallies 
similar  to  our  own  markets,  quotations  closed  with  a  drop  of  30  to  40 
points  in  near  months.and  20  to  30  points  in  the  more  distant  positions. 
This  state  of  affairs  has  proved  very  puzzting  to  the  markets,  and  the 
uncertainty  naturally  reacted  on  Manchester  goods.  Buyers  were 
more  reluctant  than  ever  to  place  large  orders  until  they  could  get 
some  indication  of  the  course  of  prices,  and  business  has  been  con- 
fined to  small  lines.  The  East  continues  to  buy  only  moderately, 
as  the  prices  offered  are  not  yet  sufficiently  good  to  tempt  sellers, 
and  South  American  countries  are  also  doing  very  little.  There  is 
still  not  much  doing  in  the  home  trade,  and  no  real  improvement  is 
looked  for  until  better  weather  sets  in.  Business  in  yarns  has  been 
dull,  and  users  have  only  been  induced  to  take  moderate  quantities 
by  the  concession  of  }d.  to  }d. 

Interest  in  the  sugar  market  has  been  chiefly  confined  to  available 
supplies  and  with  the  larger  offerings,  consequent  on  the  re-opening 
of  navigation  on  the  Continent,  prices  of  beet  have  declined  2d. 
per  cwt.  The  only  exception  has  been  in  French  ready  sugars, 
where  a  fair  amount  of  inquiry  maintained  values  at  recent  levels. 
Future!  are  very  much  neglected,  owing  chiefly  to  the  anxiety 
prevailing  regarding  the  intentions  of  the  Chancellor  of  the 
Exchequer  ;  but  also  to  the  prospects  of  supplies  proving  inadequate 
to  meet  the  growing  consumption  of  the  world.  At  present  the 
American  market  is  flat  with  landings  in  excess  of  meltings  and 
refiners  little  disposed  to  buy  forward,  but  much  depends  on  the 
growing  cane  crops  as  to  whether  imports  of  beet  will  not  shortly 
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have  lobe  increased.  The  whole  of  the  large  Louisiana  crop  has 
been  absorbed,  and  Cuban  sugars  are  now  being  taken  for  New 
Oilcans.     Willi   landings  52,000  tons,  and  ;.  s.ooo,  stocks 

have  risen  to  170,00  1  Ions,'  compared  with  146,374  tons  a  year  ago. 
Kastcrn  buying  steadily  continues,  and  seems  likely  to  grow  to  an 
extent  which  will  make  it  an  important  factor  to  be  taken  into 
account  when  considering  the  market  for  both  raw  and  refined 
sugars. 

The  outward  freight  market  has  been  fairly  active,  but  with  the 
exception  of  an  improvement  to  South  American  ports,  any  attempt 
to  increase  rales  lias  resulted  in  failure.  Orders  could  be  secured 
lor  South  America  at  slightly  higher  figures  where  owners  were 
willing  to  face  the  probability  of  having  to  leave  on  the  return 
voyage  in  ballast.  The  homeward  market  is  still  vers 
depressed,  and  with  tonnage  abundant  there  seems  little  prospect 
of  a  revival. 

Indian  teas  brought  forward  this  week  showed  a  large  increase 
over  those  ol  the  two  previous  weeks,  and  amounted  to  (6420 
packages.  Competition,  however,  was  good,  and  39,388  packages 
were  sold,  realising  an  average  of  7'22d.  against  J"0$6i.  last  week, 
rts  to  the  United  Kingdom  lor  the  second  half  of  February 
au  officially  reported  at  1,520,000  lbs.  against  only  400,000  a  year 
ago,  making  a  total,  from  April  1  to  February  18. 0  00  lbs. 

compared  with  1  |,x,4<;j,ooo  lbs.  The  Ceylon  auction  was  also  heavy 
34,903  packages  being  brought  forward,  but  the  supply  was  readily 
taken  at  slightly  higher  prices,  and  the  average  obtained  rose  from 
67,/d.  to  6-5  id.  The  official  telegram  gives  exports  to  the  United 
Kingdom  tor  the  month  of  February  as  8, 300,000  lbs.,  or  the  same 
quantity  as  last  year,  making  the  total  from  January  I,  21,000,000  lbs. 
against  19,000,000  lbs.  in  1900,  and  estimates  the  quantity  for  March 
at  9,000,000  to  9,500,000  lbs.  In  spite  of  the  recent  improvement  in 
prices  it  is  significant  of  the  evil  produced  by  over-production,  or,  as 
the  market  would  probably  preler  to  say,  by  the  heavy  taxation,  that 
the  average  prices  obtained  for  both  Indian  and  Ceylon  teas  are 
about  15  per  cent,  below  those  current  a  year  ago,  while  the 
commonest  qualities  fetch  40  to  50  per  cent.  less. 

The  clearances  from  bond  of  all  tea  for  January  and  February  in 
excess  of  the  normal  requirements  amounted,  Messrs.  McMcekin  & 
Co.  estimate,  to  about  29,000,000  lb.,  which  absorbed  for  duty 
£725,000,  and,  say,  about  £800,000  for  the  value  of  the  tea  removed. 
Although  much  of  this  haiTdoubtless  been  in  some  way  financed  by 
bankers,  there  can  be  no  doubt  that  there  is  still  a  strain  on  the 
trade  resources  that  will  interfere  with  buying  and  prevent  the 
acquiring  of  stoek  at  the  tempting  level  now  current.  Besides,  the 
anticipatory  trading  represents  business  that  would  in  ordinary 
circumstances  have  been  spread  over  a  further  period  of  six  weeks. 
This  will  gradually  have  to  be  equalised  by  a  reduced  volume  of 
trading  until  stocks  in  duty-paid  warehouses  are  again  normal. 


Prices  ok  Unquoted  Securities, — The  following  quotations 

cannot  be  guaranteed  in  all  instances,  as  prices  are  otlen  artificial 
and  merely  nominal: — George  Xewnes  Ord.,  1,  I§ ;  Champagne 
Freres,  !,"„,  1,;,;  Home  iv.  Colonial  Stores  "A"  Ord.,  ;,,',  .).|  ; 
Financial  times,  t|,a  ;  Financial  '/Yu.vsPref.,  1,  ij  ;  Fuller's  Sweet--, 
Fuller's  Sweets  Pref.,  J,  ij  ;  Gaiety,  if,  ij  ;  Oxford,  6j. 
~\  ;  Tivoh,  10,  10J  ;  Noakes  Ord.  New,  1;,  if  ;  Sue/  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  if,  ij  ;  Pekin 
Syndicate  Founders,  70,90  ;  Sulphides  Corporation,  J,  jj  :  Sulphides 
Corporation  Pref.,  14,  I|  ;  South  African  Cold  Storage,  ;,,:,  4  : 
South  African  Cold  Storage  Pref.,  i.|,  ij  ;  Sulphides  Redaction, 
i.  {  ;  Calico  Printers',  |,  f  ;  National  Explosives,  ijj,  1  j  ;  National 
Explosives  Pref.,  j*rj  |jj  ;  Grand  Theatre,  i,  jj  ;  British  Cotton 
and  Wool  Dyers,  a,  Y  ;  Johnston  Die  Press,  3 J,  3 J  |  Aron  Electricity 
Meter  Ord.,  18/,  20/  ;    Marconi  Telegraph,  Borax  Con- 

solidated Ord.,  27,  29.  Clayton  &  Shuttleworth  Ord.,  par,  |  pin.  ; 
Do.  Pref.,  J,  g  pm. 

Forest  Hill  Brewer*  Company,  Limited, 

The  gross  profit  for  the  year  ended  December  31  amounted  to 
£17,754,  or  an  advance  as  compared  with  that  of  the  previous  year 
of  £1,466,  and  afterpayment  of  all  expenses,  setting  aside  {."1.505  for 
repairs  and  alterations,  providing  for  interest  and  depreciation  of 
plant  and  leaseholds,  and  bad  and  doubtful  debts,  £8,243  remained 
as  net  income,  or  rather  less  than  a  year  ago.  Adding  in  £2,44': 
brought  forward,  a  disposable  balance  of  £10,689  Is  arrived  at,  from 
which  preference  dividend  takes  £000.  The  ordinary  shares  then 
receive  a  dividend  of  10  per  cent,  tor  the  twelve  months,  £2,000  is 
placed  to  reserve  and  £3,089  carried  foiward.  For  taog  the 
ordinary  dividend  was  the  same,  but  as  £0,513  was  brought  in  from 
the  previous  account,  no  less  than  £10,000  was  placed  to  reserve. 
The  balance-sheet  is  satisfactory,  and  nothing  calls  for  ..  Moment. 

Portmorb  Tea  Compact  of  Ceylon. 

There  are  two  remarkable  circumstances  regarding  the  report  of 
this  concern.  One  is  that  the  profit  should  have  been  so  high  at 
a  time  like  this,  when  the  tea-growing  industry  as  a  whole  is 
Buffering  extreme  depression,  and  the  other  is  that  the  directors 
should  pay  so  little  heed  to  the  contingencies  of  the  future.  The 
tea  crop  for  last  J  ear  was  -'(15,710  lbs.,  being  at  the  rate  of  553  lbs. 
per  acre,  as  against  510  lbs.  per  acre  the  year  before.  The  average 
price  obtained  was  o'52d.  per  lb.,  and  the  cost  of  production  being 
Only  4'20d.  per  lb.,  the  garden  profit  amounted   t  which, 

after  administrative  charges  had  been  met,  left  a  net  profit  of 
£5,407.  Out  of  this  the  directors  declared  dividends  equal  to 
13' per  cent,  for  the  year,  and  then  increased  the  balance  forward 
by  £207  to  a  total  of  £684.  This  latter  sum  represents  the  only 
reserve  of  the  company,  and  it  certainly  seems  |a  pity  that  such  high 
dividends  are  paid,  whilst  so  little  attention  is  given  to  guarding 
against  the  risks  of  the  future. 


INDIAN    GOLD    MINES. 

The  shortness  of  the  month  is  the  explanation  of  the  falling  off 
of  2,005  oz.  to  40,764  <./.  in  the  output  Irom  the  Colar  Goldiicld  for 
try  compared  with  the  previous  month.  The  decline  is 
almost  entirely  confined  to  the  principal  producers,  as  one  or  two 
of  the  less  important  mines  report  slightly  better  figures.  The 
Champion  Reef  return  Is  886  oa.  lower,  and  that  of  the  Mysore 
Company  is  609  oz.  down  ;  Nundydroog  did  only  slightly  worse, 
but  Ooregum  announced  a  yield  less  by  469  oz.  Baiaghat,  Mysore 
West  and  Wynaad,  and  Nine  Kecfs  all  showed  small  improve- 
ment. 

The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1901  and  the  previous  three  years  :— 


January  ... 

February 

Mar,:h 

April 

May 

June 

July        ... 

Angus!     ... 

September 
October 
November 
December 

Total 


dps. 

o/. 


1898. 

02. 

34.576     35.30° 

33.°6°    33.*99 

32,986     30,312 


IOOX 

Of. 

4i.>»5 

40,*74 


1901. 

or. 


3*,78°  34.54*  4U.774 

38,47 35.637  4°.°3l 

35.300  36,47o  39.*7» 

34.667  37.'79  39.35* 

34.464  38,357  43,7*2 

34.515  38.i73  4».7>» 

34.764  39.79S  4>.834 

34.468  39,777  4<.77» 

35,106  4°.8<5  44.°»9 


•  >564 
13.5" 


Name  December, 

or  Company.   Ton*.      Or. 

Ral.1gh.1t 1,520 

'Champion  Reef  8,75" 
^oromandel       ...      — 
Joldfield.  of  My- 
sore            880  393         860 

tMysore 10,500     15,286     10,500 

Mysore  W.    and 

Wynaad  ...  1,900  461  1,4°° 
Nine  Reefs  ...  1,480  523  1,49° 
JNundydroog  ...  3,700  4,657  4,060 
SOoregum  ...  7,105  7,535  6,670 
Road  Block  ...  1,005  '6°  995 
Wondalli  (Dec- 
can)     —         —  — 

•  Dividend,  1900,  130  per  cent. 
J  Dividend,  1000,  33!  per  cent. 


4I5.M7     440,249    4<>4,295    •• 

Indian  Manna  Returns. 

January.  February. 

Torn.      Or.  Tom.  Or. 

1,410       1,504  1,440         J.S35 

8,5«>     "3.579  7.70O      12,693 


Total, 

Toiu. 

2,850       3/>39 

16,100      20,372 


'§L 


350 
•3.969 


79° 
9.45° 


244 

«3.3PO 


5°4 

1.900 

602 

54' 

1,410 

547 

4.805 

4,020 

4.717 

7.475 

6,005 

7,006 

102 

910 

100 

1,650 
■9.95° 

3.300 
2,900 
8,080 
12,675 
',005 


394 
27,269 

l,lo6 
l,o38 
0.542 
>4.4»« 


t  Dividend.  1900, 
§   Dividend,  1900, 


135  per  coil 
20  percent. 


NEXT    WEEK'S    MEETINGS. 


Monday,  March  11. 


Aberdeen  Jute 

Henry  Jenkins  &  Son3 

International  Investment  Trust 

[.  a    P.  Coats 

Northern  Transvaal  Lands  ... 
Sheffield  I'nited  Gas  Light  ... 
Thomas  &  James  Bernard 


Aberdeen,  1 1  a.m. 

Birmingham,  noon. 

Winchester  House,  noon. 

Glasgow. 

Winchester  House,  noon. 

Sheftield,  3  p.m. 

Edinburgh,  noon. 


Tuesday,  March  12. 


Abingdon  Gas  Light  and  Coke 

Bank  of  Mauritius       

Buenos  Ayres  and  Pacific  Railwa-. 
Commercial  Bank  of  Scotland 
London,    Deptford,  and   Greenwich 

Tramways     

London   Banking         

Montana  Mining         

Mines  and  Banking 

Universal  Weldless  Steel  Tubes 

William  Jessop  &  Sons  

Wednesday 

Alliance  Assurance      

Harrow  and  Uxbrtdgs  Railway 


Abingdon,  a  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Edinburgh,  1  p.m. 

Winchester  House,  noon. 
3»,  New  Bridge-street,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m. 
Sheftield,  noon. 


Joint  Stock  Assets         

Recife  and  Sao  Francisco  I'ernambuco 

Railway  

V.il  da  Travers  Asphalte  Paving 

THURSDAY, 

Davis  &  Timmins         

Klondyke  Consols 

London,  1'aris,  and  American  Bank 

London  Street  Tramways      

Rochdale  Canal  

Reversionarv  Interest  


March  13. 

Bartholomew  Lane,  noon. 
Westbourne-  terrace,      Paddington, 

noon. 
Bartholomew  House,  EX.,     11.30 

a.m. 

Cannon-street  Hotel,  tp.IL 
Winchester  House,  noon. 

March    14 

Winchester  House,  S.J0  p.m. 

noon. 
Cannon-street  Hotel,  noon. 
74.  Clieapside,  noon. 
Manchester.  B 

u.in^treet,  noon. 


Friday,  March  15. 
Buy,  K'ochdale,  and  Oldham  Tram- 

wav  Company  Manchester,  4  p.m. 

Equitable  Reversionarv  Interest        ...     10,  Lancaster-place,  Strand,  noon. 

J.  Mandleburg  &  Co.   ' Manchester,  1: 1.30  p.m. 

New  Zealand  Jubilee  Gold  Mines       ...     Winchester  House,  noon. 


Civil.  Bismol  Hank,  Limited. 
This  concern  is  altogether  too  small  to  be  taken  seriously  as  a 
bank,  and  there  is  very  little  to  be  said  about  it.  The  gross  profit 
for  1900,  including  X103  brought  forward,  amounted  to 
the  net  to  £l,l  11,  while,  in  addition,  there  is  a  sum  of  4,154  stand- 
ing to  the  credit  of  premium  on  ordinary  shares  account,  making 
a  total  of  £1,265.  A  dividend  of  5d.  per  share  (10s.  paid)  is  again 
ed  ;  £160"  is  placed  to  reserve,  increasing  it  to  £560,  and 
£108  is  carried  forward.  The  total  of  the  balance-sheet  is  a  little 
higher,  at  £5i>3/"6- 


3o8 


Zbe  Jnvestors'  IReview. 
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NEW     ISSUES. 


SHEFFIELD    CORPORATION    £3 


°/o    STOCK. 


iSSUE    OF    £  BOO,  OO Q, 

Or  such  other  Amount  M  may  be  necessary  to  raise  the  sum  of  .£457,500,  and  the 

Expenses  of,  and  incident  to,  the  Issue. 

Authorised  by  "The  Sheffield  Corporation  Acts,  1883  and  1889." 


PRICE  OF   ISSUE,   £94  PER  CENT. 


THE  CORPORATION  OF  SHEFFIELD  give  notice  that  they  are  prepared 
to  receive  applications  for  the  above  Stock. 

The  Stock  to  be  redeemable  at  par,  on  the  30th  September,  1925. 

The  first  Dividend,  amounting  to  £1  os.  4d.  per  cent.,  will  be  payable  en  the  1st 
September,  1901,  and  is  calculated  from  the  dates  of  payment  of  the  Deposit  and 
Instalments  to  the  Bankers  as  hereunder  specified.  Subsequent  half-yearly  payments 
of  interest  on  the  nominal  amount  of  Stock  will  be  made  on  the  1st  March  and  1st 
September  in  each  year. 

The  Stock  will  be  transferable  by  Deed  in  any  amount. 

The  present  issue  will  rank  equally  with  the  other  issues  of  Sheffield  Corporation 
Stock. 

The  present  issue  of  Stock  is  to  be  applied  in  paying  off  loans  bearing  a  higher 
rate  of  interest,  and  in  raising  funds  towards  carrying  on  works  authorised  by  the 
local  Acts  and  Local  Government  Board  sanctions  for  extension  of  Tramways, 
Waterworks,  Electric  Light  and  Power  undertaking,  Street  Improvements,  extension 
and  erection  of  Hospitals,  for  the  purpose  of  the  Improvement  Scheme  made  under 
the  Housing  of  the  Working  Classes  Act,  1890,  and  for  the  purposes  of  a  Recreation 
Ground. 

No  sum  less  than  .£50  of  Stock  will  be  allotted,  and  any  amount  in  excess  of  that 
sum  must  be  a  multiple  of  ;£io. 

Applications  may  be  for  the  whele  or  any  part  of  the  Stock. 

Where  no  allotment  is  made,  the  full  amount  of  the  deposit  will  be  returned,  but 
without  interest.  In  cases  of  partial  allotment  the  balance  of  the  deposit  will  be 
applied  towards  payment  of  the  Stock  allotted. 

Applications  for  Stock  to  be  made  to  the  Registrar,  at  his  Office,  Town  Hall, 
Sheffield.  The  list  will  be  closed  at  or  before  noon  on  Friday,  the  15th  day  of 
March,  1901. 

Payment  will  be  required  as  follows  : — 

jC  5  per  cent,  on  application. 
£ig  per  cent,  on  30th  March,  1901. 
^35  per  cent,  on  30th  April,  1901. 
^35  per  cent,  on  31st  May,  1901. 

£94 

Payment  may  be  made  in  full  on  the  30th  March,  1901,  or  on  any  subsequent  day 
under  discount  at  the  rate  of  a%  per  cent,  per  annum. 

Scrip  Certificates  will,  if  required,  be  issued  after  payment  of  the  amount  due  on 
allotment,  and  such  Certificates,  when  paid  in  full,  will  be  exchanged  for  Stock 
Certificates. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the  deposit 
and  instalments  previously  paid  will  be  liable  to  forfeiture. 

The  Stock  will  be  inscribed  in  the  books  of  the  Corporation  of  Sheffield,  on  or 
after  the  1st  day  of  June,  1901,  and  Stock  Certificates  will  afterwards  be  delivered 
'"  exchange  for  the  Bankers'  Receipts,  duly  endorsed,  or  Scrip  Certificates,  at  the 
Office  of  the  Registrar  as  under,  and  no  charge  will  be  made  on  issue  of  such  Stock 
Certificates. 

The  Stock  and  Interest  thereon  will  be  charged  on  the  Borough  and  District 
Rates,  the  powers  for  levying  which  are  unlimited,  and  upon  the  Revenues  of  the 
Corporation  from  their  lands,  undertakings,  and  other  property  for  the  time  being, 
including  the  Tramways,  Water,  Electric  Light  and  Power,  and  Markets  under- 
takings.    The  Rateable  Value  of  the  City  of  Sheffield  now  stands  at  ,61,453,274. 

The  net  Debt  of  the  Corporation  of  Sheffield  now  stands  at  .£5,853,478,  against 
which  the  Corporation  po-sess  valuable  lands,  debts  owing  on  mortgage  by  other 
public  bodies,  and  also  the  Tramways,  Water,  Electric  Light  and  Power,  and 
Markets  undertakings,  which  undertakings  represent  a  capital  value  of  £4,181,826. 

By  "  The  Trustee  Act,  1893,"  Trustees  may  invest  their  trust  funds  in  this  Stock 
unless  expressly  forbidden  by  the  instrument  creating  the  Tiust  to  invest  in  Corpora- 
tion Stocks. 

Copies  of  the  Acts  of  Parliament  authorising  the  Loan  may  be  seen  at  the  Town 
Clerk's  Office,  Town  Hall,  Sheffield. 

A  quotation  on  the  London  Stock  Exchange  will  be  applied  for. 

Any  further  information  required  aud  Prospectuses  and  Forms  of  Application  may 
be  obtained  from  the  Registrar. 

W.    FISHER    TASKER, 

Registrar  and  City  Accountant. 
City  Accountant's  Office,  Town  Hall,  Sheffield, 
9th  March,  1901. 

INDIA     BILLS, 
PAYABLE     IN     LONDON     IN    STERLING. 


ISSUE    OF    £1,000,000. 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice  that 
Tenders  will  be  received  at  the  Chief  Cashier's  Office,  at  the  Bank  of 
England,  on  Monday,  the  nth  of  March,  at  One  o'clock,  for  India 
Bills  to  be  issued  under  the  East  India  Loan  Act,  1893,  to  the  amount 
of  ,£1,000,000  (one  million  pounds),  to  replace  in  part  Bills  for 
;£i, 500,000  falling  due  on  the  15th  and  16th  of  March,  1901. 

The  Bills  will  be  in  amounts  of  .£1,000,  £5,000,  or  £10,000.  They 
will  be  dated  the  15th  day  of  March,  1901,  and  will  be  payable  at 
twelve  months  after  date,  viz,,  on  the  15th  of  March,  1902. 

The  Tenders  must  specify  the  net  amount  per  cent,  which  will  be 
given  for  the  amounts  applied  for  ;  and  the  Tenders  of  Private  Indi- 
viduals must  be  made  through  a  London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank  of  England, 
j^The    persons  whose  tenders  are  accepted  will   be  informed  of  the 
same  on  Tuesday,  the  12th  of  March,  and   payment  in   full   of  the 
amounts  of  the  accepted  Tenders  must  be  made  to  the  Bank  of  England 
not  later  than  Three  o'clock,  on  Friday,  the  15th  of  March. 

The  Secretary  of  State  for  India  in  Council  reserves  the  right  of 
rejecting  any  Tenders. 

Tenders  should  be  upon  the  printed  form  which  can  be  obtained  at 
he  Chief  Cashier's  Office,  Bank  of  England. 

tndia  Office, 

March  4th,   1 901, 


INSURANCE. 


Railway  Passengers 
Assurance  Company. 

ESTABLISHED     1849. 

DIRECTORS: 

Chairman— THE    RT.    HON.   EVELYN    ASHLEY. 

Deputy  Chairman— THE  HON.  SIR  S.  PONSONBY-FANE,  Q.C.B. 


Roland  Y.  Bevan,  Esq. 
Sit-  Edward  Birkbeck,  Bart. 
Lord  George  G.  Campbell. 
Qeneral    Edward  Clive. 


Alfred   Farquhar,   Esq. 
The  Right   Hon.  Lord   Kinnaird. 
Meredith    Meredith-Brown,   Esq. 
The  Right   Hon.   Lord   Hillingdon 


ANNUAL    REPORT  for   1900. 

CROSS  PREMIUM  INCOME    -        -    £244,975    18  8 

INCOME   FROM   INVESTMENTS      -         13,079    10  1 

TOTAL  INCOME  from  all  sources     -     258,055      8  9 


CLAIMS    PAID        - 

BONUS  TO  POLICY   HOLDERS 


£123,782     19      0 
15,814    19     10 


FUNDS    at    close 

CAPITAL  FULLY  SUBSCRIBED 
CAPITAL    PAID     UP      - 
FUNDS     IN     HAND 


of    1900. 
-     £1,000,000 
£200,000 
£350,000 


The    Company    has,    since    1849,   relumed    in    BONUSES    to 
Assured  £388,514    6s.    6d.,  and  has  disbursed  in  CLAIMS 

£4,293,084     5s.     11d. 


Insurances    granted    against— 
RAILWAY    ACCIDENTS, 

ACCIDENTS   OF   ALL  KINDS  AND    DISEASE. 

EMPLOYERS'     LIABILITY  and 

WORKMEN'S    ACCIDENTS. 

BURGLARY     INSURANCE. 

FIDELITY     GUARANTEE. 


Offices  t— 

GLASGOW      49,   WEST     GEORGE     STREET. 
EDINBURGH     30,    ST.     ANDREW.  SQUARE. 
DUBLIN— 7,    Leinster    Street. 
BIRMINGHAM— 71,    TEMPLE     ROW. 
MANCHESTER     64,    CROSS     STREET. 

Head   Office: 

64,  CORNHILL,   LONDON,  E.C. 

A.    VIAN,  Secretary. 

Agents  at   Railway  Stations   and    in    all    Towns   throughout 
the  Country. 

Zbe    Jnvestors'  IReview, 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 
All  week  the  market  has  been  struggling  to  escape 
from  the  clutches  of  the  Bank,  and  has  not  altogether 
succeeded.  According  to  the  Bank  return  issued  on 
Thursday,  it  had  up  to  Wednesday  managed  to  pay  off 
^2,692,000,  thanks  to  the  liberal  disbursement  of  the 
Treasury,  the  release  of  money  formerly  taken  off  the 
market  by  the  Bank,  and  a  slight  increase  of  ^396,000 
in  the  reserve.  To  do  this,  however,  other  deposits 
had  to  be  depleted  by  ^1,689,000,  so  that  the  market 
is  now  working  with  a  very  narrow  supply 
of  credits,  and  we  see  no  chance  of  its  fully 
escaping  from  the  control  of  the  Bank  of  England 
during  the  present  month.  All  depends  upon  the 
speed  with  which  the  war  bills  of  the  Government  come 
forward  for  payment,  or  the  skill  with  which  the 
Treasury  fends  demands  off.     In  these  circumstances  it 
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was  a  surprise  to  most  people  to  find  some  bill  dis- 
counters eagerly  working  rates  down.  They  did  this 
with  such  success  that  on  Wednesday  Eastern  banks 
were  able  to  sell  their  bills  to  arrive  next  week  at 
3J  per  cent,  discount.  This  was  an  absurd  figure 
even  for  a  six  months'  bill  with  such  an  out- 
look of  heavy  demands  upon  the  market's  resources 
before  us  as  the  Government's  outlays  alone  imply. 
Some  of  the  more  far-seeing  brokers  struggled  hard  to 
keep  the  rate  up  to  3^  per  cent.,  and  when  the  Bank 
return  came  out  on  Thursday,  they  even  quoted  3J  per 
cent.,  but  could  not  get  it.  All  the  time  they  have  been 
paying  3J  and  4  per  cent,  for  notice  money,  and  from 
3J  up  to  5  per  cent,  for  call  money.  This  does  not  look 
good  business,  except  to  those  who  can  discount  their 
paper  at  fine  rates  and  lend  money  to  the  market  at  a 
profit  from  |  to  1  per  cent.  As  rates  of  discount  went 
down,  foreign  exchanges  turned  against  us,  and  the 
supply  of  gold  available  for  the  Bank  diminished.  Our 
table  will  show  the  bullion  movements,  and  there  is 
nothing  in  them  to  be  further  analysed. 

To-day  discount  again  displayed  a  downward 
tendency,  partly  because  money  seemed  easier  in  the 
morning.  A  large  amount  was  due  at  the  Bank,  and  all 
but  about  a  fifth  of  it  was  paid  off.  This  effort,  how- 
ever, caused  rates  to  stiffen  up  again,  and  all  day  week 
to  week  advances  were  not  granted  by  banks  under  3J 
per  cent.,  although  call  money  was  sometimes  3J  per 
cent.  Discount,  however,  was  no  longer  firm  at  3^  per 
cent.,  brokers  having  to  concede  TV  out  of  the 
rate  for  bank  bills  of  from  two  to  four  months' 
currency  in  order  to  get  the  business.  Eastern 
banks  sold  their  bills  to  arrive  at  3^  per  cent,  discount 
and  their  six  month  paper  on  the  spot  was  also  taken  at 
that  figure.  No  large  movements  connected  with  loan 
emissions  or  dividend  payments  occurred  this  week,  so 
that  the  market  has  been  influenced  merely  by  its  in- 
debtedness to  the  Bank,  and  the  movement  of  the 
Treasury  balances.  It  is  announced  that  the  Indian 
Government  shipped  another  £500,000  in  gold  for 
London  to-day.  Soon  all  its  stock,  gathered  at  such 
cost  to  the  Indian  traders  and  people,  in  order  to 
establish  an  unreal  gold  standard,  will  have  disappeared. 

SILVER. 

In  the  absence  of  any  regular  support  other  than  that  of  the 
Indian  Council  requirements  the  price  of  bars  has  fluctuated  almost 
daily  to  the  extent  of  r*|  in  either  direction.  A  little  burst  of  general 
orders  which  came  on  the  market  and  lasted  for  a  couple  of  days  gave 
America  the  opportunity  of  insisting  on  an  increase  of  T',,d.  per  oz., 
but, the  supply  then  became  in  excess  of  the  inquiry,  and  quotations 
relapsed  once  more.  They  closed  at  sSi'nd.  per  oz.  for  immediate 
and  28jd  per  oz.  for  forward  delivery,  but  firm  at  the  figures  with  busi- 
ness actually  done  at  ffA,  above.  The  Eastern  markets  are  still  too 
far  below  the  prices  current  here  to  hold  out  hopes  of  any  immediate 
revival  of  activity.  A  hitch  seems  to  have  occurred  in  the  plans  for 
the  formation  of  the  combine  in  the  United  States,  which  is  to  do  so 
much  in  the  way  of  securing  to  producers  a  price  more  in  accord- 
ance with  their  views  of  what  they  ought  to  receive.  We  gather 
that  the  representatives  of  the  Standard  Oil  Trust  have  withdrawn 
from  the  board  of  the  American  Smelting  and  Refining  Company, 
one  of  the  parties  to  the  scheme,  and  have  obtained  an  injunction  in  the 
New  Jersey  Courts  restraining  action  upon  the  proposal  to  increase 
the  capital  to  $100,000,000  on  the  absorption  of  the  Guggenheim 
plants,  on  the  ground  that  some  of  the  directors  are  to  receive 
preferential  allotments  below  par  of  a  certain  portion  of  the  new 
stock.  Should  this  suit  succeed,  it  will  of  course  put  an  end  to  any 
hopes  of  artificially  bettering  the  position  of  silver,  but  general 
opinion  in  America  seems  to  be  that  the  decision  will  be  in  favour 
of  the  combination,  so  that  the  attempt  may  come  sooner  than  was 
anticipated.  It  will,  no  doubt,  be  watched  with  interest  in  this  country, 
or  rather  witli  curiosity,  as  the  market  here  is  not  in  any  way  alarmed 
The  allotment  of  Council  drafts  on  Wednesday  showed  no  improve- 
ment in  the  position  of  exchange  as  tenders  for  bills  at  is.  3jfd. 
received  Rs.6i.oo.ooo  out  of  a  total  allotment  of  1^.(4.40.000,  and 
for  telegraphic  transfers  at  is.  .vjjd.,  Rt,  14.(10.000  out  of  a  total  of 
Rs.15.60.000.  Special  sales,  however,  amounting  to  Ks.  6.85.440 
made  on  that  date  went  at  is.  3 (3d.  for  bills, and  is.4d.  for  transfer?! 
and  on  the  following  day  further  small  amounts  iwere  isold  in  bills 
at  is.  3|}d. 


BANK   OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 
Week  ending  on  Wednesday,  March  6,  1901. 

ISSUE  DEPARTMENT. 
£ 
Notes  Issued.. .  ....    53,437,335        Government  Debt  «. 


Other  Securities  . 
Gold  Coin  and  Bullion  . 
Silver  Bullion 


£ 

11,015,100 

6,759.900 

!4.*5».J»5 


j£53,437.J>S 


£ 

Government  Securities  ....  13,306,980 

Other  Securities 33,747,118 

Notes 33,764,880 

Gold  and  Silver  Coin 1,661,464 


£70,480,843    I  jC70.480.84i 

H.  G.  BOWEN.  Chief  Caikitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


£53.137.335  1 

BANKING   DEPARTMENT 

£ 

Proprietors' Capital    14,553,000 

Rest 3,761,075 

Public  Deposits  (including 
Excbequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)...        13,371,355 

Other  Deposits 39,678,339 

Seven  Day  and  other  Bills..  317,183 


Dated  Mar.  7,  1901 


Last  Year. 

Mar.  7. 


£  Liabilities. 

3.763,353    Rest 

17,433,042    Pub.  Deposits.. 

3U.937.650  lOther  do 

191,761  17  Day  Bills  .... 
Assets.  _ 
18,047,435   Gov.  Securities 

33,924, 763    Other  do 

33.896,518   Total  Reserve.. 


»8,397.3oo 
4      ii 


Note  Circulation. 

Proportion 

Bank  Rate  


Feb.  37, 
1901. 


£ 
3,546,384 
13,934,334 
41,367,334 

"93.333 


Mar.  6, 
1901. 


£ 

3.761,075 

13,271,355 

39,678,339 

317,183 


Iicrea.e. 


12,114,380  '  13,306.380 
35.438,97S  I  33.747.3l8 

25,030,830  :  35,437,344 


£ 

28,603,125 

46  p.c. 
4     •• 


£ 

38,663,445 

48}p.c 
4      ., 


£ 

314,79' 


13,850 

Decrea-,-. 

3,691,757 


3,930.398 


1 net  ease. 


59.330 
2j  p.c 


I  P-c 


'.688,09s 

Increase. 
191,900 

396,5*4 


3.0.-.0,  Ml 


Decrease. 


Foreign  Bullion  movement  for  week  £733.000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


£ 

Saturday,  Bar  gold    501 ,000 

„           Australian... 75,oo° 

Monday,  Bar  Gold     57,ooo 

,,      Kgypt  - 80,000 

„         France 50,000 

Tuesday,  Bar  Gold  16,000 

Wednesday,        ,,           18,000 

„              Turkey 6,000 

„                Egypt 35.000 

Thursday,  United  States'   coin  5,000 

Friday,  Bar  Gold   10,000 

Total    £863,000 


WlTHDHAWALS. 


Monday,  Scandinavian  coin. 
Wednesday  South  America 


Net  influx 


Total 


£ 
28,000 
=5.000 


810,000 
£863,000 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

£951,863,000 

£957.564.000 

— 

jC5,7oi,ooo 

693,360,000 

766,080,000 

73,7*9.000 

March 

670,531,000 

706,760,000 

— 

36,239.000 

April 

694,980,000 

670,861,000 

£24,119,000 

— 

8n,o8S,oco 

911,389,000 

— 

100,301,000 

Tunc 

July 

669,135,000 
748,991,000 

677.369.000 
780,557,000 

— 

8,234.000 
31,566,000 

August 

794,513,000 

809,871,000 

— 

iS.359.ooo 

September 

633.563.000 

630,361,000 

3*304,000 

876.797,000 

886,491,0:0 

_ 

O,604,'»o 

679,834.000 

647.539.000 

33,295.000 

December 

600,339,000 
8,9'3.37S,ooo 

683,665,000 

9,125,416,000 

6,564.000 

_____ 

Total  to  date. 

212,  541,000 

Week  ending 

1901. 

1900. 

360,487.000 

953,184,000 

8,303,000 

™ 

181,393,005 

169,680,000 

11,613,000 

~ 

16 

337,057,000 

196,333,000 

30,814,000 

— 

164,077,0.0 

,%ooo 

17,931,000 

■ 

Feb.      3o 

160,114.000 

187,610,000 

— 

17,506,000 

315.557,000 

i7».496^oo 

— 

4  3,061,000 

"S.*»5.ooo 

162,128,000 

>77.7«3.ooo 

— 

324,982,000 

147.c84.00o 

50,898,000 

— 

■  67,133,000 

'95.037.ooo 

— 

27.9c4.600 

March    6 

335,737,ooo 
1.998,355.000 

'63.798,000 
1,798,021,000 

71,93  9,000 
000,534,000 

Toul,  1901 

_ 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £Y 


Cash  in  hand     

Bills  discounted  . . 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits.... 


Feb.  38,  toot   Feb.  «3, 1901.  Feb.  tj,  1901.  Feb.  •»,  1900. 


£ 

44.691, '50 
34,031,050 

52.553.5so 

•>-.?9'-«- 


£ 

«  =  .:-. 1.   as 
33.75MJO 

:,  ■  ■  '  «.--' 
s),.;-J.uo 
38,034.600^ 


£  £ 

44.469.400  .  41.73SSOO 

35.006,400  J4.640.000 

MSftfeo  «.9*V>so 

54,134,650 

37.52S.550 


MlM" 

saOm 


3io 


XEbe  investors'  TRevtew. 


March  9,  1901. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Pads 

B-.rlin    

H  unburg 

Frankfort 

Amsterdam      , 

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen. 

Calcutta 

Bombay 

New  York  call  money 


Bank 
Rate 


h 

4) 

4» 
3» 
3i 

I 

54 

6 

6 


2— 2$ 


Altered. 


Open 

Market. 


Last 

week. 


May  25,  1900 
February  26,  1901 

February  26,  1901 
February  26,  1901 
February  6,  1900 
February  8,  1901 
February  27,  1901 
August  27,  1895 
February,  1900 

May  24,  1899 
January  n,  1899 

July  1,  1900 
May,  1900 

Feb.  7,  1901 

Mar.  7,  1901 


Latest. 


2A 

2, 

3* 

3? 

3* 

y 

A 

si 

3, 

3 

"4 

3* 

4} 

A 

A 

si 

34 

a 

5 

5 

5 

5 

5 

5 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels      chqs. 

Amsterdam    sight 

Berlin ;  chqs. 

Do i3mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg..  3mths 

New  York |6o  dys 

Lisbon    '  sight 

Madrid  sight 


Last 
week's. 


Latest. 


Place. 


25*23 

25-25 
12-09$ 
20-49 
20*28 
20*47* 
20*46 
24*05* 
03*90, 
4*844 
373  d. 
34*40 


25  21 
*5"^3 

X2'CQA- 

20*46$ 

20*26^ 

20*46 

20*46 

24*03! 

93*8o 

4*84* 
36*11. 

34 '30 


Antwerp    

Italy    

Constantinople.. 
B.  Ayres  gd.  pm. 
1  Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    .. .. 


BANK  OF  FRANCE  (25  francs  to  the  £\. 


Mar.  7,  1901.  Feb.  28,  1901. .Feb.  21,  1901.  Mar.  8,  1900, 


£ 

Gold  in  hand 95,105,590 

Silver  in  hand   \  43,792,680 

Bills  discounted  :  23,788,360 

Advances    1  20,227,520 

Note  circulation  :  169,040,560 

Public  deposits j  2,119,480 

Private  deposits    I  18,284,200 


£ 

95,272,840 
43.769.720 
32,599.64° 
19,818,200 
173.3n.240 
5,315.32° 
■8.336.320 


£ 
95,465,640 
43,910,600 
25,672,*8o 
i9,865,oco 
'°7i547i240 
5.783,440 
■8,^60,880 


£ 

76,868,320 
45.6341960 

34.9°9.96° 

19,270,680 

161,099,920 

4.528,640 

17.336. 160 


Proportion  between  bullion  and  circulation  82$  per  cent,  against  80*,  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Mar.  2,  iooi.JFeb.  23, 1901 


£ 

38,790,000 

14,796,200 

182,842,000 

6,20I,8oO 

108,500,0  10 


£ 

38,590,000 
14,778,000 

182,360,000 
6,245,000 

201,840,000 


Feb.  16,  1901.  j  Mar.  3,  1900. 


C 

38,642,000 
14,484,200 

182,924,000 
6,231,800 

200,260,000 


£ 

31,636,000 
12,588,000 
I5I,Ol6,COO 

3,714.800 
^63,984,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £2,961,200  against  an  excess  last  week  of 
£2,908,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .... 
Silver  reserve  . . 
Foreign  bills 

Advances 

Note  circulation  , 
Bills  discounted   . 


Feb.  i 


1901.  Feb.  23,  1901^  Feb.  14,  1901.  Feb.  28, 1900, 


£ 

38,764,291 

10.499.5=0 

2,499,083 

2,322,875 

54,632,500 

i°.2«4.375 


£ 

38,765,041 
10,445.291 
2,349.541 
2,297,750 
54.081,541 
10,035,041  I 


£ 

38,678,047 
■0,371,750 
2,488,458 
2.338,375 
54.895.333 
10,848,791 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 


£ 

37,842,917 
9.136.875 
2.377.750 
2,156,167 

53.756.000 
■.748,708 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


OI   All"     V<-"->     (JCJCUIS     tU     L11C     3J 

Mur.  2,  1901.  .Feb.  23,  1 901.  Feb.  i6, 190: 


Gold    

Silver   

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

14,001,400 
16,545.320 
45.630.400 
10,100,880 
64,622,360 

73.480 
5,325.000 


£ 

14,001,320 
16,494,640 
45,6^7,080 
10,041,200 
64I747.200 

20,240 
5,067,480 


jC 

14,001,240 
16,468,880 
45,768,800 
10,025,920 
64.935,240 

5,920 
4.749.280 


Mar.  3,  ijoo. 


£ 

•3.634,400 
15,014,080 
41,987,640 
5.647.4CO 
61,500,280 

19,760 
3,588,480 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Feb.  23,  1901 

Feb. 21,  1 901. 

Feb.  14,  1901. 

Mar.  1,  i,oj. 

£ 

4,329,160 
20,531,360 

24,451,720 
3.197.240 

£ 

4i399.c40 
20,012,520 
23.346,040 

3,615,240 

£ 

4.343.360 
20,188,040 
23.748,520 

3.321,840 

£ 

4,478,^60 
18,571,880 
22,722,760 

3,167,200 

OPEN     MARKET     DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           . .          . .          . .  ...  3$ 

Three  months                    ,,                ..         ..          ..          ..  ..  3^— 3§ 

Four  months                      ,,                ..         ..         ..          ..  ..  3^ — «f 

Six  months                       ,,                ..  ..  3A 

Three  months  fine  inland  bills         _  . .  4 

Four  months                      ,,                 ..         ..        \,          ..  ..  4  — 4J 

Six  months  ,,  ..         ..         ..         ..  ..4  —41 

BANK   AND    DEPOSIT    RATES.  Percent 

Bank  of  England  minimum  discount  rate            „         _  _  4 

,,                „         short  loan  rates  ..         ...                     M  5 

Banker's  rate  on  deposits M  . .  2J 

Bill  brokers'  deposit  rate  (call) ..  M  3 

„              7  and  14  days*  notice              —         «.         . .  ...  3$ 

Current  rates  for  7  day  loans           ...      '  —         —        M  ,.  3$ 

„               for  call  loan    ..         —         _         —         —  _  3$     4 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam       short 
Do.  do.  >  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  months 

Berlin  and  German  B.  Place*    3  months 

Paris cheques 

Do 3  months 

Marseilles  3  months 

Switzerland 3  months 

.\ustria 3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Itrlian  Bank  Places 3  months 

Ntw  York    I    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  3  months 

Opcrto 3  months 

Copenhagen 3  n.onths 

Christiania  3  months 

Stockholm 3  n 


Feb.  26. 


X3"2i 

I2"4C 
25*46i 
20*70 
20*7<. 

»5'25 

25*42** 

25*42* 

35'55 

24*39 

243 

24  £ 

26  '96.1 
483 
34  I 

36  A 
36S 

18-49 
18-50 
18-50 


Feb.  28. 


Mar. 


12-48 

25-46); 

20-70 

20*70 

25-25 

25  42  i 

25-42* 

25'55 
24'39 
243 

24  1.. 
2ft''»5 

4  ; 
34i, 

36,'i 
18-49 

18-50 
18-50 


I2'i  I 
"•4; 

25'45 

20-;o 
20*70 

25'22i 

25'5<4 
24'38 

24 :.: 

2«, 

26-92$ 

<;! 
3;.; 

36 
36J 

18-48 

iS-4j 

18-49 


Mar.  5. 


12*2; 

12-46 

2542i 

20-69 

20*70 

■5"«»4 

25-40 

25'4' 
25'53t 
24-37 
24l^ 

*'i 

26-92$ 

18-48 
18-49 
1849 


Stock   Market   Notes   and   Comments. 

All  week  the  Stock  Exchange  has  been  waiting  for 
that  news  of  peace  which  is  still  to  come.  Business 
upon  it  has  therefore  shrunk  to  proportions  almost 
unprecedentedly  small,  and  we  wonder  how  many 
brokers  and  jobbers  contrive  to  exist.  The  famine  is 
not  confined  to  one  or  two  classes  of  stocks,  but  may  be 
said  to  affect  every  department  except,  perhaps,  the 
shady  ones,  such  as  South  African  and  West  African 
mine  shares.  In  Consols  the  "  bulls  "  hang  on  without 
hope  of  reprieve.  In  Home  Railways  there  has  been 
nothing  doing,  and  the  Miscellaneous  market  is  as  a  field 
that  has  been  reaped.  A  slight  ripple  of  vitality  seemed 
to  stir  amongst  Argentine  Railways,  but  that,  too,  has 
died  away,  and  even  in  the  great  Yankee  market  the 
local  activity  is  much  less  than  it  was.  A  prolongation 
of  this  torpor  would  by  itself  be  enough  to  generate 
much  unsoundness,  and  it  is  therefore  no  wonder  to  find 
the  markets  all  on  the  stretch  for  good  news. 

In  the  South  African  section  the  "  bull  "  position  has 
been  considerably  increased,  and  along  certain  channels, 
no  inconsiderable  amount  of  buying  on  the  part  of  the 
public  has  converged  upon  it.  There  has  been  no 
violent  outburst  of  speculative  acquisition,  but  a  fairly 
steady  current  of  orders  has  been  executed,  sufficient 
perhaps  in  the  aggregate  to  create  a  market 'situation 
good  for  a  fall  should  really  favourable  news  transpire. 
We,  therefore,  are  sorry  for  those  who  buy  in  the  ex- 
pectation that  they  are  going  to  secure  large  profits 
directly  the  Boers  have  submitted,  not  only  because  that 
submission  is  still  a  long  way  off,  but  because  there  will 
probably  be  quite  as  many  sellers  as  buyers  should  the 
rumours  of  negotiations  and  peace  crystallise  into  some 
statement  that  hostilities  aie  ended,  be  that  statement 
merely  one  more  Rhodesite  lie.  Therefore  we  must 
still  persist  in  advising  all  prudent  and  sensible  holders 
of  South  African  shares  to  take  the  opportunity  of  the 
present  market  disposition  and  sell  out.  For  a  day  or  a 
week  they  might  possibly  regret  that  step  in  the  sense 
that  prices  here  and  there  would  be  hoisted  above 
where  they  stand  to-day,  but  they  will  be  thankful  ever 
after,  for  to-day's  prices  are  unreasonable. 

It  is  always  wise  to  go  counter  to  the  market  disposi- 
tion when  that  disposition  has  been  long  fostered  by- 
skilful  puffing  and  industrious  dissemination  of  tips. 
When,  in  other  words,  every  interested  financial  or  other 
journal  is  daily  counselling  the  public  to  buy,  and  when, 
in  consequence  of  this  systematic  advocacy,  a  large 
"  bull  "  account  is  gradually  formed  by  people  who  have 
taken  such  advice  in  the  hope  of  realising  swift  and 
great  profits  after  the  prophesied  event  comes  off,  it  is 
invariably  prudent  on  the  part  of  those  who  keep  their 
heads  to  not  only  disregard  this  advice  but,  if  they  are 
holders  of  the  securities  operated  upon,  to  let  the  market 
have  them.  Remember  but  one  thing  :  Assume  peace 
declared,  put  out  of  sight  the  formidable  damages  to  be 
everywhere  made  good,  the  horror  of  famine  and 
devastation  that  will  lie  like  an  Egyptian  darkness  over 
all  the  conquered  lands,  and  look  only  at  the  condition 
of  the  mines  when  it  becomes  possible  to  resume 
work  upon  them.  How  many  millions  will  the  financiers 
and   shareholders  have   to  provide  in   order  to  bring 
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these  mines  back  into  the  position  they  occupied  before 
the  war  broke  out  in  October,  1899.  We  cannot  answer 
the  question,  because  the  truth  is  not  known  about  the 
condition  of  these  mines  more  than  about  anything 
else  throughout  South  Africa.  The  campaign  of  lying 
and  concealment  is  as  vigorous  and  systematic  now  as 
it  was  before  the  Jameson  Raid  or  any  time  since,  and  is 
inspired  by  the  same  devilish  spirit.  Just  look  at  the 
revelation  in  this  week's  Truth  of  the  manner  in  which 
a  South  African  agency  created  by  the  capitalists  has 
been  engaged  for  many  months  past  in  supplying 
provincial  journals  gratis  with  articles  written  in 
the  interest  of  the  Rhodes-Beit  gang.  There  is 
something  inexpressibly  humiliating  to  a  journalist 
in  a  disclosure  of  this  kind.  Throughout  the 
three  kingdoms,  to  such  a  debased  position  has 
the  profession  of  journalism  sunk,  probably  hundreds 
of  depositaries  for  these  articles  of  corrupt 
origin,  of  dishonest  intent,  and  of  false  information  have 
been  open.  Much  can  be  inferred  from  a  disclosure  of 
this  kind  as  to  the  sources  of  financial  inspiration,  of  the 
unrestrained  lying  to  which  the  market  and  public  have 
been  treated,  and  the  intelligent  mind  can  draw  its  own 
conclusions.  We  should  infer  that,  as  the  whole  of  the 
South  African  news  coming  forward  originates  in  the 
same  way,  and  is  controlled  by  the  same  utterly 
unscrupulous  gang,  the  less  faith  put  in  it  the  better  for 
our  pockets.  This  being  so,  were  we  unfortunate  enough 
to  possess  any  Witwatersrand  shares  the  market  should 
have  them. 

Various  attempts  have  been  made  this  week  to  revivify 
the  "  Jungle  "  market,  and  here  and  there  a  share  has 
been  laid  hold  of  and  tossed  in  the  air  after  a  manner 
quite  sensational.  The  operation  should  be  easy 
because  of  the  lightness  of  the  substance  handled.  Still, 
we  trust  none  of  our  readers  are  being  drawn  into  that 
thieves'  corner.  They  will  regret  it  if  they  are,  just  as 
some  of  them  have  regretted  their  excursions  into  the 
West  Australian  market.  In  it,  too,  curious  if  insignifi- 
cant looking  movements  have  been  going  on,  and  the 
wrestle  of  "  bull  "  and  "  bear  "  has  even  sent  up  Lake- 
View  shares,  than  which  there  is  probably  no  more 
treacherous  counter  in  all  the  market.  When  is  the 
British  public  going  to  be  cured  of  its  insane  passion  for 
dealing  in  mine  shares  without  regard  to  the  substance 
behind  them  ?  Mining  is  a  serious  and  frequently  a 
profitable  business,  but  the  modern  gambler  merely 
wants  a  share  to  cheat  and  be  cheated  with,  and  cares 
naught  about  mining.  That  is  to  say,  he  likes  marked 
cards. 


The    Week's   Stock    Markets. 

It  has  been  a  dismal  week  on  the  Stock  Exchange,  and  business 
has  now  dwindled  to  still  smaller  proportions  than  dealers  have 
become  accustomed  to  recently.  Nowhere  is  any  real  vitality  shown, 
and  neither  easier  money  nor  the  fresh  hopes  raised  about  the 
negotiations  now  officially  admitted  to  be  proceeding  between  Lord 
Kitchener  and  General  Botha  have  in  the  slightest  degree  improved 
matters.  Practically  every  department  languishes,  and  even  the 
American  market,  which  has  been  receiving  plenty  of  encourage- 
ment from  New  York,  has  not  been  able  to  make  things  lively. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  He. 

Closing 
Price. 

Rise 
or 

this  Year. 

Fall. 

973    958 



Consols  2|  p.c.  (Money)... 

QdJixd 

-   h 

973    95* 

97 4 

Do.      Account  (Apr.  3) 

9()Jxd 

-8 

ooi 

97 

2j  p.c.  Stock  red.  1905  ... 

i/ijxd 

9x4 

— 

97ixd 

— 

98 

98 

Do.    Account  (Apr.  3)... 

97jxd 

-1 

34-'     32b 

— 

Bank  of  England  Stock... 

340 

109    io6Jt 

109 

India  34  p.c.  Stk.red.  1931 

ioSxd 

— 

102;     081 

100 

Do.   3  p.c.  Stk.  red.  1948 

ioixd 

— 

883     864, 

88 

Do.  24  p.c. Stk. red.  1926 

— 

64a    t>.;| 

63» 

-* 

Consols  have  been  slipping  away  all  the  week,  and  they  are  now 
barely  o6|,  I  he  market  is  beginning  to  speculate  .is  to  the  forth- 
coming Budget,  and  the  general  impression  is  that  no  serious 
attempt  will  Be  made  to  provide  for  expenditure  out  of  revenue.  In 
that  ease  the  funding  of  the  numerous  lloating  debts  and  an  issue  of 
Consols  appear  inevitable  in  the  near  future,  and  the  surprising 
thing  is,  not  that   they  should  have  fallen,  but  that   the   fall  is  not 


greater.  The  War  Loan,  however,  has  been  fairly  well  supported, 
and  Indian  issues  have  also  been  steady,  with  the  exception  of  Rupee 
I'aper,  which  has  lost  a  small  fraction.  Corporation  and  Colonial 
loans  are  practically  a  complete  blank,  both  as  to  movements 
and  business. 


I4°i  I32| 

454     Jii 
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24     22 

I2g     II|  ! 
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29A  24!  1 
7«3     744  t 
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94 
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23 
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454 

1481 

52i 
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784 

26f 

7« 

76f 
834 
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166 

17'.  t 
60  J. 
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Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary    ... 
Great  Central   Pref. ... 

Do.  Def.  ... 

Great  Eastern 

Great  Northern  Def. ... 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire... 

Metropolitan    

Metropolitan  District... 
Midland  Pref 

Do.        Def 

North  British  Pref .    ... 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.    ... 
South-Western  Def.   .. 
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12 
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52 
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75 

27 
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Home  Railways  have  had  a  bad  time  of  it  all  round.  They  were 
not  particularly  strong  even  before  the  Caledonian  and  North 
British  dividend  announcements,  and  they  slumped  heavily  after- 
wards. The  latter  especially  was  disappointing,  as  the  market  had 
been  expecting  1  or  even  I  i  per  cent,  on  the  deferred,  owing  to  the 
large  increase  in  the  published  traffics.  Naturally,  therefore,  the  dis- 
gusted "  bulls  "  started  to  realise  as  fast  as  they  could,  and  the  price 
dropped  heavily.  Metropolitans  have  also  broken  sharply,  and 
serious  declines  are  recorded  .in  such  thingsjas  Midland  deferred. 
Great  Northern  deferred,  and  Great  Eastern.  Perhaps  the  market 
is  only  now  beginning  to  realise  how  poor  the  outlook  for  our  rail- 
ways really  is. 


Highest  and   '      Last 
Lowest      I  Carrying 
this  Year,    lover  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


fa  43* 
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Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prcfd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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American  Railroads  have  again  been  going  ahead  in  fine  style, 
but  the  play  is  nearly  confined  to  New  York,  the  London  market 
doing  very  little.  Consequently,  when  Wall-street  turned  round 
and  tried  to  take  profit!  there  was  a  rather  sharp  reaction,  the 
movement  being  accentuated  by  fears  of  dearer  money.  On 
balance,  however,  everything  is  higher,  the  most  prominent 
advances  being  in  Baltimores,  Atchisons,  Norfolks,  and  I'nion 
Pacifies.  A  good  deal  of  interest  is  taken  in  the  forthcoming 
dividend  announcement  by  the  Milwaukee,  it  being  generally 
expected  that,  in  spite  of  the  conservatism  of  the  board,  the  rate 
will  be  raised  to  at  least  6  per  cent. 

Canadian  Railw.ivs  have  been  strong  in  sympathy  with  Americans 
and  on  the  favourable  traffics.  The  leading  issues  are  all  4  to  1 4 
higher.  Nothing  has  occurred  in  the  Indian  section  worth 
mentioning.' 

Foreign  stocks  have  been,  if  anvthing,  quieter  than  the  rest  of 
the  market,  but  the  tone  has  been  fairly  steady.  Spanish  are  un- 
changed, having  hardened  up  a  little  on  Senor  Sagasta's  successful 
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efforts  at  Cabinet-making  ;  but  Portugese  have  been  allowed  to 
decline.  Egyptians  were  firm,  but  Greeks  have  given  way, 
and  Turks  are  also  lower  in  connection  with  the  financial  embar- 
rassments of  the  Porte.  Chinese  issues  are  a  fraction  lower,  and  the 
South  American  section  has  also  been  depressed,  but  a  moderate 
amount  of  interest  is  still  taken  in  Peruvian  issues. 
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FOREIGN   BONDS. 
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Price. 


Argentine  5  p.c.  1886 95 

Do.      6  p.c.  Funding  974 
Do.      5  p.c.    B.   Ay. 

Water   :  82* 

Brazilian  4  p.c.  1889 674 

Do.     5  p.c.  1895  764 

Do.     5     p.c.     West 

Minas  Ry 74XC 

Chilian  1896 :  89 

Chinese  1896   !  96 

Egyptian  4  p.c.  Unified...  1064 

Do.     34  p.c.  Pref.   ...i  102 

French  3  p.c.  Rente  I  101 

Greek  4  p.c.  Monopoly...!  43 

Italian  5  p.c.  Rente    ''  94J 

Mexican  5  p.c.  1899   99 

Portuguese  1  p.c ;  25J 

Spanish  4  p.c.  (Sealed)  :..l  72 

Turkish  1  p.c.  "  B  "    !  484 

Do.    1  p.c.  "C"    1  27^ 

Do.    1  p.c.  "  D"    !  23J 

Uruguay  34  p.c.  Bonds... |  48 


Rise 

or 
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Among  Foreign  Railways  Argentines  are  lower  all  round,  and  the 
recent  display  of  interest  in  them  appears  to  have  completely 
vanished.  Central  Argentines  are  noticeably  weak,  and  most  of  the 
others  are  down  a  point  or  so.  Mexicans  have  attracted  little 
attention. 
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FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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The  wilderness  of  Industrial  and  Miscellaneous  securities  is 
becoming  more  and  more  idle.  A  few  things,  like  Coats,  Allsopps, 
and  Welsbachs,  are  worked  up  or  down  from  time  to  time,  but  the 
other  changes  are  quite  without  significance,  and  need  not 
detain  us. 


All  was  quiet  to-day  on  the  Stock  Exchange,  with  a  rather  firm 
tendency  in  Kaffir  shares  on  Lord  Kitchener's  latest  telegram.  His 
messages  begin  to  be  looked  for  by  the  market  as  guides  to  the 
play.  Other  departments  were  exceedingly  idle,  and  the  only 
incident  we  need  mention  is  a  drop  of  1  in  North  British  deferred 
stock,  caused  by  the  wretched  dividend  declared  yesterday.  We 
believe  the  poor  declaration  means  more  honest  management. 


MINING   NOTES  AND   NEWS. 

Little  need  be  said  here  about  the  Mining  markets  this  week 
their  position  being  dealt  with  at  some  length  elsewhere.  The 
South  African  section  has  again  been  most  prominent,  and  the 
public  appear  to  have  been  doing  rather  more  than  lor  some  time 
past,  while  support  has  also  been  forthcoming  from  Paris. 
Whether  all  this  business  is  genuine  may,  however,  be  doubted, 
and  at  any  rate  prices  have  not  responded  to  any  extent,  most  of  the 
changes  on  balance  being  adverse.  A  few  splutters  have  occurred 
in  the  West  African  market,  but  the  majority  of  the  gambling 
counters  recently  created  for  the  sport  of  the  manipulators 
have  not  shown  much  vitality.  Westralians  for  the  most 
part  are  left  to  stew  in  their  own  juice,  and  they  do  not 
relish  the  process.  Several  heavy  declines  have  occurred, 
the  loss  on  Peak  Hills  being  particularly  prominent.  The  market 
is  still  kept  in  suspense  as  to  the  outcome  of  the  Globe  reconstruc- 
tion, and  the  Kootenay  and  Rosslant.  Great  Western  special 
settlements  are  looked  forward  to  with  great  apprehension.  It 
seems  extremely  doubtful  whether  the  voluntary  liquidation  can  be 
carried  through,  and,  in  any  case,  those  shareholders  who  promptly 
realised  when  the  smash  occurred  have  escaped  with  lighter  loss 


than  those  who  expected  that  a  53.  assessment  would  put  the  Cor- 
poration on  its  legs  again.  In  the  Miscellaneous  Mining  sections 
very  little  has  been  doing,  but  rather  more  interest  was  displayed  in 
a  few  of  the  leading  copper  shares. 

Shareholders  in  the  Montana  Mining  Company  cannot  be  par- 
ticularly elated  with  the  report  for  the  half-year  to  December  31 
last.  The  total  income  was  £55,°10.  while  the  expenditure 
amounted  to  £45,434,  leaving  a  profit  of  £9,577  to  be  added  to  the 
amount  brought  forward,  raising  the  credit  balance  to  £52,160. 
But  recent  work  at  the  mine  has  been  of  a  very  discouraging 
character,  and  the  No.  1  shaft,  which  has  now  reached  the  1,600  ft. 
level,  has  been  in  barren  rock  for  800  ft.  The  directors  therefore 
recommend  that  when  the  work  at  present  in  hand  at  the  i,6oo-ft. 
level  is  completed  three  or  four  months  hence,  opera- 
tions here  should  be  suspended,  and  the  virgin  ground 
at  both  ends  of  the  property  attacked.  They  also  suggest 
that  a  new  propetry  should  be  acquired  so  as  to  start  afresh. 
It  has  taken  the  directors  a  long  time  to  discover  the  hopelessness 
of  the  work  on  which  they  were  engaged,  and  if  the  shareholders 
are  wise,  they  will  have  the  whole  business  wound  up,  111  which 
case  they  may  save  a  few  shillings  from  the  wreckage.  It  would 
be  mere  madness  to  join  the  forlorn  band  of  itinerant  mining  com- 
panies with  the  prospect  of  having  the  privilege  of  subscribing  fresh 
capital  from  time  to  time. 

Fortunately  people  here  are  not  much  interested  in  the  Boulder 
Half  Mile  South  Gold  Mining  Company  (no  liability),  whose 
report  for  the  six  months  ended  December  31  has  just  been 
received.  During  this  period  the  expenses  (principally  on  wages 
and  boring)  amounted  to  £5,698,  and  the  company  is  now  left  with 
only  £2,930  in  cash.  Yet  it  seems  to  be  about  as  far  as  ever  from 
reaching  the  producing  stage  in  spite  of  statements  about  the  dis- 
covery of  payable  ore  at  various  points.  However,  the  sinking  of 
the  main  shaft  is  being  proceeded  with,  and  it  has  now  reached  a 
depth  of  864  ft. 

From  the  report  of  the  Klondyke  Consolf,  Limited,  which  covers 
the  period  from  September  20,  1899,  to  December  31  last,  we  gather 
that  the  gold  won  amounted  to  £94,400,  obtained  at  a  working  cost 
of  £41.737.  London  expenses  absorbed  £1423,  and  adding  two 
small  items  of  miscellaneous  revenue,  the  net  profit  was  £51,267. 
Out  of  this  two  dividends,  making  a  total  of  15  per  cent.,  have  been 
paid,  leaving  a  balance  of  £13,767  to  be  carried  forward.  The 
company  is,  perhaps,  entitled  to  regard  these  results  as  satisfactory, 
and  to  claim  that  they  would  have  been  still  better  but  tor  the 
inefficient  nature  of  part  of  the  plant  with  which  the  claims  were 
equipped  as  acquired  by  the  company.  Seeing,  however,  that  the 
company  paid  £246,955  for  the  property  as  a  going  concern,  its 
advisers  should  have  seen  to  this  before  inviting  the  public  to  sub- 
scribe its  capital.  It  is  said  that  the  difficulties  have  now  been 
overcome,  but  as  work  can  only  be  pursued  during  the  summer,  the 
profits  will  have  to  be  very  large  to  make  any  adequate  return  on 
the  quarter  of  a  million  of  capital. 

The  report  of  the  Johannesburg  Consolidated  Investment  Com- 
pany for  the  year  ended  June  30  last  has  just  made  its  appearance,  but 
in  the  circumstances,  perhaps,  that  is  excusable.  Including  £71,231 
brought  forward  from  the  previous  year,  the  total  revenue  was 
£166,878,  while  the  outgoings  mounted  up  to  £48,310,  of  which  no 
less  than  £24,199  was  for  salaries  and  directors'  fees,  and  £4,605 
for  establishment  expenses.  The  officials,  therefore,  do  themselves 
very  well,  apparently,  in  spite  of  the  hard  times.  The  profit  for 
the  year  was  £47,337,  which  is  added  to  the  balance  carried  for- 
ward, raising  it  to  £118,568.  The  company  has  still  £141,656  cash 
in  hand,  besides  £912,650  in  loans,  but  how  much  of  this  would  be 
realisable  at  a  pinch  we  should  not  care  to  guess. 

The  Halkyn  Mining  Company,  whose  recently-announced  divi- 
dend of  125  per  cent,  has  attracted  some  notice,  is  not  a  Jungle- 
freak  or  a  gold  property  of  any  sort,  but  a  lead  mine  situated  in 
Flintshire.  Its  capital  is  a  modest  £10,000,  but  its  net  profits 
amounted  to  £17,509  in  1898  and  £12,584  in  1890.  For  the  past  five 
years  its  dividend  record  has  been  as  follows  : — 1896,  100  per  cent.: 
1897,  100  per  cent.  ;  1898,  150  per  cent.  ;  1899,  125  per  cent.  ;  1900, 
125  per  cent.  Needless  to  say,  its  shares  are  not  to  be  picked  up  in 
the  market ;  but  the  lucky  proprietors  are  to  be  congratulated  on 
the  splendid  success  of  their  venture. 


The  gold  yield  for  New  South  Wales  for  the  month  of  February 
amounted  to  19380  oz„  valued  at  £69,422,  as  compared  with 
17,840  oz.,  valued  at  £62,749,  for  the  month  of  February,  1900. 

After  a  great  deal  of  running  hither  and  thither,  with  something 
more  than  the  average  number  of  failures,  Senor  Sagasta  was 
called  in  as  a  last  resort  to  form  a  Government  in  Spain,  and  he 
has  been  successful.  His  Cabinet  will  be  constituted  as  follows  : — 
Senor  Sagasta,  Premier  ;  Senor  Moret,  Minister  of  the  Interior  ; 
General  Weyler,  Minister  of  War  ;  The  Duke  of  Almodovar, 
Minister  for  Foreign  Affairs  ;  Senor  Urzaiz,  Minister  of  Finance  ; 
The  Duke  of  Veragua,  Minister  of  Marine  ;  The  Marquis  Teverga, 
Minister  of  Justice  ;  Count  Romanones,  Minister  of  Public  Instruc- 
tion ;  Senor  Villanueva,  Minister  of  Public  Works. 

The  exports  of  British  and  Irish  produce  and  manufactures  to 
India,  the  Straits,  and  the  Far  East  for  the  year  1900  amounted  to 
£57,521,211,  against  £56,040,024  for  1899. 

On  the  reassembling  of  the  Italian  Chamber  on  Thursday,  Signor 
Zanardelli,  the  Minister  of  Finance,  announced  that  the  Government 
had  no  intention  of  raising  money  by  a  loan.  They  had  decided  to 
reduce  taxes  to  the  amount  of  39,000,000  lire,  and  some  of  the  octroi 
taxes  would  be  abolished.  The  Government  had  also  under  con- 
sideration a  reduction  of  the  taxes  on  salt  and  articles  of  food.  To 
cover  the  deficit  caused  by  these  measures  they  proposed  a  pro- 
gressive succession  duty  and  taxes  on  minerals  and  bourse  transac- 
tions. Signor  Zanardelli  also  gave  notice  of  measures  for  the 
reform  of  the  Judiciary  and  for  the  amendment  of  the  labour  laws. 
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Answers    to    Correspondents 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  live  shillings  extra  per  letter.'] 

Magog.— Yes,  all  the  electric  lighting  companies  are,  under  the 
Act  of  1888,  obliged  to  sell  their  undertakings  to  local  authorities 
on  a  fair  valuation  without  any  allowance  for  goodwill  or  any 
fancy  addition  to  the  price  whatsoever.  It  does  not  follow,  how- 
ever, that  the  companies  you  name  are  not  good  investments, 
because  foresight  In  managing  their  finances  should  amply 
protect  the  shareholder  against  any  loss  from  this  stipulation. 

H.  B„  VVkst  Mkath.— No,1  think  not.  The  company  is  one  of 
the  best  of  the  group,  but  I  am  told  that  its  splendid  property  is  in 
process  of  being  surrounded  by  other  companies  whose  operations 
may  in  a  year  or  two  reduce  its  output.  Therefore,  I  think  the 
shares  too  dear. 

<G.  R. — (1)  The  price  of  this  bond  indicates  the  precarious  character 
of  the  security,  and  I  do  not  think  it  should  be  bought,  especially 
having  regard  to  the  bv  no  means  comfortable  posjtion  of  the 
country's  finances.  (2)  This  also  is  a  speculative  security,  but  I 
think  its  prospects  are  not  bad  provided  the  country  keeps  quiet  and 
its  trade  develops,  so  if  you  hold  the  bond  I  think  you  should  not  sell. 
(.1)  This  is  a  very  poor  security  indeed,  and,  in  my  opinion,  too  dear. 
The  company  has  really  110  revenue  of  its  own  to  cover  the  charges 
on  this  bond,  and  I  do  not  quite  see  where  it  is  to  get  any.  14)  I  do 
not  know  this  security.  There  is  a  4  per  cent,  debenture  stock 
issued  by  the  company,  the  price  of  which  is  about  83,  and  I  think 
it  a  fair  purchase  at  the  figure,  as  the  property  is  improving.  It  was 
reorganised  some  time  ago,  and  put  under  English  management. 
(5)  This  is  but  middling  and  somewhat  dear.  I  should  be  disposed 
to  wait  a  little  ;  it  might  be  worth  picking  up  about  par,  or  per- 
haps a  little  under. 


Notes    on    Books. 

The  Mining  Year  Hook,  edited  by  Neville  Beemnan  and  A.  N. 
Jackman,  with  introductions  and  glossary  by  J.  W.  Broomhead. 
Published  by  the  Financial  Times,  72,  Coleman-street,  E.C.,  price 
15s.  This  is  a  valuable  addition  to  the  investor's  or  speculator's 
reference  library,  which  is  sure  of  a  wide  popularity,  especially  as 
in  future  it  will  be  issued  on  January  1  in  each  year,  while  its  older 
established  and  bulkier  rival,  the  Mining  Manual,  does  not  appear 
till  June.  The  aim  of  the  volume  has  been  to  present  in  the  briefest 
possible  form  all  information  of  importance  concerning  mining, 
exploration,  and  finance  companies,  in  such  shape  that  any  point 
required  can  be  quickly  ascertained.  The  first  object  is  secured  by 
avoidance  of  unnecessary  verbiage,  and  the  second  by  the  classifi- 
cation of  the  particulars  in  the  specifiediorder.  The  companies  are  all 
arranged  in  alphabetical  order,  so  there  is  no  necessity  for  a 
separate  index,  but  in  every  case  where  the  sphere  of  operations  is 
not  sufficiently  indicated  by  the  title  the  location  of  the  property  is 
printed  in  prominent  type  immediately  under  the  name— an 
extremely  useful  innovation.  The  available  information  about  the 
various  undertakings  is  grouped  under  the  headings  of  "officials" 
(directors,  &c„  secretary,  and  officesl  ;  "  finances  "  (capital,  highest 
and  lowest  prices  in  1899  and  1900,  balance-sheets  for  two  years, 
&c.)  ;  "property"  (area,  situation,  purchase  consideration,  and 
plant)  ;  "  output  and  dividends "  (year  by  year  from  commence- 
ment) ;  and  where  necessary  additional  remarks  are  inserted  about 
the  business  and  present  position  of  the  company.  By  this  system 
a  great  deal  of  information  can  he  crowded  into  comparatively  small 
space,  and  the  volume  has  consequently  been  kept  within  very 
moderate  dimensions,  a  point  of  some  importance  if  it  has  to  be 
handled  frequently.  If  any  criticism  may  be  passed 
on  the  work,  which  is  admirably  executed  in  every  other 
respect,  it  is  that  this  economising  of  space  has,  perhaps, 
teen  carried  too  far,  and  the  appearance  of  the  pages  would  be 
greatly  improved  by  a  more  liberal  use  of  "  leads  "  to  show  up  the 
titles  of  the  companies  more  conspicuously.  The  preface  states 
that  unless  otherwise  mentioned,  the  company  has  been  registered 
in  England,  and  the  capital  is  in  £1  shares,  all  issued  and  fully  paid. 
This  may  be  an  allowable  abbreviation  of  detail,  but  the  explanation 
should  be  printed  prominently  where  it  could  not  easily  be  over- 
looked, instead  of  being  buried  in  a  long  note  which  probably  few 
people  will  read.  The  same  remark  applies  with  even  more  force  to 
the  announcement  that  preceding  the  title  of  a  company  an  aster- 
isk (•)  denotes  reconstruction,  and  a  dagger  (t)  amalgamation  Wfl 
should  like  to  see  this  amended  in  future  issues,  and  also  fuller 
particulars  of  the  various  transformations  through  which  a  company 
may  have  passed.  However,  the  volume  as  it  stands  reflects  great 
credit  on  its  compilers,  and  with  its  lists  of  directors  and  secretaries, 
glossary  of  mining  terms,  and  descriptions  of  the  principal  gold- 
fields,  it  contains  all  the  information  which  the  mining  speculator 
can  reasonably  desire. 


Financial  Reform  Almanack.  1001.  (London  :  Simpkin.  Marshall 
Hamilton,  Kent,  &  Co.,  Limited.  Liverpool  :  Financial  Reform 
Association.)— There  is  always  great  store  of  valuable  powder  and 
shot  for  the  political  reformer  and  economist  in  this  publication,  and 
the  current  year's  issue  contains  useful  articles  on  London  and 
Land  Values,  on  Local  Taxation,  the  National  Expenditure,  the 
I'lural  Rating  Act,  together  with  up-to-date  particulars  about 
our  colonics  and  India,  all  valuable  and  handily  made  up  for  the 
use  of  the  progressive  politician.  Much  of  it  will  be  sad  reading 
to  such  in  these  days,  but  they  ought  to  get  the  Almanack  all  the 
same,  and  try  to  assimilate  some  of  its  ideas. 


A  new  financial  weekly  has  made  its  appearance  under  the  name 
of  the  West  African  Xcws.  Our  welcome  to  it  must  necessarily  be 
of  a  somewhat  mixed  character.  It  has  a  useful  list  of  the  prices  at 
which  a  large  number  of  West  African  shares  are  fictitiously 
quoted,  but  the  first  number,  at  all  events,  throws  no  light  on  trie 
more  important  question  as  to  what  solid  basis  (if  any)  there  is  for 
the  recent  market  excitement.  And  if  it  is  merely  to  foster  the 
insane  speculation  which  must  already  have  resulted  in  very  heavy 
losses  to  the  public  we  cannot  wish  it  a  very  long  and  prosperous 
career.  But  it  is  produced  very  handsomely,  though  we  doubt  if 
its  portraits  of  Ashanti  bridesmaids  will  have  helped  to  sell  the  first 
number. 


The  Turkish  Minister  of  Finance  is  endeavouring  to  obtain  a 
fresh  advance  of  £50,000  from  the  Anatolian  Railway  Company,  in 
other  words  the  Deutsche  Bank,  in  order  to  refund  to  the  Caisse  of 
the  Public  Debt  a  like  amount  which  fell  due  on  the  25th  inst. 

The  project  for  constructing  a  canal  between  Paris  and  the  N'ord 
and  Pas  de  Calais  Coalfields,  to  serve  in  the  conveyance  of  coal  to 
the  metropolis,  has  been  decided  upon.  The  coal  mining  com- 
panies interested  are  to  contribute  20,000,000  francs  of  the  cost,  the 
State  will  contribute  15,000,000  francs,  and  the  remaining  15,000,000 
francs  will  be  raised  by  the  Douai  Chamber  of  Commerce  by  means 
of  a  loan. 

At  the  request  of  the  German  Minister  of  Commerce  the  Stock 
Exchange  institution  known  as  the  Ancient  Berlin  Merchants  has 
prepared  a  return,  showing  from  1897  to  1900  inclusive  the  extent 
of  foreign  loans  in  which  dealings  are  permitted  on  the  Berlin 
Bourse.  The  return  indicates  that  the  total  value  of  the  foreign 
securities  admitted  to  negotiation  is  £196,000,000,  having  a  fixed 
rate  of  interest,  and  of  these  £121,000,000  are  represented  by 
Government  loans  and  £75,000,000  by  other  loans.  In  addition  to 
this  information  the  Minister  of  Commerce  desired  to  ascertain  the 
extent  of  the  participation  of  German  investors  in  relation  to  the 
foreign  loans.    It  appears  from  the  return  that  of  the  aggregate  of 

6196,000,000  only  £85,000,000  has  been  subscribed  for  in  l.ermany. 
ut  of  the  latter  the  actual  holdings  of  German  investors  are 
represented  by  £39,000,000,  whilst  the  balance  of  £46,000,000  is 
held  by  other  than  Germans. 

According  to  the  annual  statistical  repert  drawn  up  by  the 
administration  of  the  Kiel  Canal,  recently  published  in  Ham- 
burg, there  was  a  considerable  increase  during  the  year  under 
review  in  the  traffic  through  the  canal.  The  total  number  of  ships 
passing  through  the  canal  between  April  I,  1899,  and  March  31, 
1900,  was  26,951,  made  up  of  11,277  steamers,  15,022  sailing  vessels 
and  barges  drawn  by  tug,  and  652  vessels  belonging  to  the  German 
Imperial  Navy,  including  small  boats  and  pinnaces.  Of  the 
11,277  steamers  7,240  were  ocean-going  boats,  and  the  passage 
through  the  canal  of  these  caused  236  accidents,  six  of  which  were 
serious,  139  slight,  and  01  were  mere  delays  not  exceeding  half  an 
hour,  caused  by  stranding.  Of  the  total  number  of  steamers  85  per 
cent,  were  German,  4  per  cent.  Danish,  2  per  cent.  English,  3  per 
cent.  Dutch,  3  per  cent.  Swedish,  and  under  1  per  cent.  Russian. 
The  figures  as  to  tonnage  show  that  British  steamers  trading  in  the 
Baltic  and  passing  through  the  canal  are  all  of  large  tonnage.  In 
1899-1900  there  passed  through  the  canal  1,465  steamers  with  a 
gross  tonnage  of  736,693  tons  bound  to  and  from  British  ports.  It 
appears  that  steamers  bound  from  British  ports  do  not  as  a  rule 
take  the  canal  when  laden  with  cargo  on  their  outward  journeys, 
but  utilise  it  on  their  return  journey  from  the  Baltic. 

It  is  announced  by  the  Argentine  Municipal  Loans  Committee 
that  the  Right  Hon.  G.  I,  Shaw-Lefevre  has  left  England  on  a 
mission  to  the  Argentine  Government  with  the  object  of  endeavour- 
ing to  obtain,  in  conjunction  with  the  committee's  representative 
in  Buenos  Avres,  a  settlement  of  the  loans  of  the  cities  of  Cordoba 
and  Santa  Fe. 

DrcHY  of  Cornwall: — A  Parliamentary  paper  was  issued 
yesterday,  giving  an  account  of  the  receipts  and  disbursements  of 
the  Duchy  of  Cornwall  for  the  year  ended  December  31, 1900.  The 
total  revenue  receipts  were  £121,230, of  which  £78,316  was  derived 
from  rents  and  profits,  £16,216  from  an  annuity  received  from  the 
Consolidated  Fund  in  lieu  of  Tin  Coinage  duties,  post  groats  and 
white  rents,  and  £11.377  balance  from  the  previous  year.  The 
expenditure  was  {.11.v45s.1i  which  the  payments  made  to  the 
Prince  of  Wales's  use  amounted  to  £70.455,  £16,113  wa*  for  outlay 
on  the  estate,  and  £13  724  represented  deductions  under  various 
Acts  of  Parliament,  Sc.    The  balance  carried  forward  is  £.\- 

According  to  the  Mexican  revenue  returns  the  stamp  duties 
yielded  £2 .441,075  in  January  last,  as  compared  with  $2,310,078  in 
the  corresponding  month  of  last  year,  thus  showing  an  increase  of 

The  Great  Indian  Peninsula  Railway  annuity  business  cropped 
up  in  the  House  of  Commons  on  Thursday  night  in  the  form  of  a 
question  to  the  Secretary  of  State  for  India,  as  to  the  cause  for  the 
continual  refusal  by  the  India  Office  and  the  Bank  of  Kn gland  to 
explain  to  the  shareholders  of  the  company  the  details  and  methods 
employed  for  calculating  the  rate  of  interest,  around  which  so  much 
controversy  has  raged.  Nothing  new  was  elicited,  Lord  George 
Hamilton  merely  stating  that  the  letter  from  the  Bank  of  England 
In  November  last,  gave  all  the  information  in  his  possession,  and  that 
immediately  on  its  receipt  it  was  communicated  to  the  shareholders 
of  the  company.  If  the  correspondence  in  continuation  of  that 
already  given  to  the  House  were  moved  for  he  had  no  objection. 
He  pointed  out,  however,  that  the  calculation  of  the  rate  of  interest 
rested  entirely  with  the  Governor  of  the  Bank  of  England,  and  the 
n  arrived  at  had  been  upheld  by  two  Courts  of  Law.  The 
Secretary  of  State  and  the  company  were  bound  to  act  upon  the 
decision. 
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March  g,  1901. 


COMPANY   MEETINGS. 
SALMON    &    CLUCKSTEIN. 

The  seventh  ordinary  general  meeting  of  the  shareholders  in 
Salmon  and  Gluckstein,  Limited,  was  held  on  Monday  at  the 
Cannon-street  Hotel,  E.C.,  under  the  presidency  of  Mr.  Isidore 
Gluckstein,  chairman  of  the  company. 

The  Chairman  said :  Ladies  and  Gentlemen,  Assuming  you  will 
desire  that  the  balance-sheet  and  report  shall  be  taken  as  read, 
it  is  again  my  pleasure  to  submit  to  you  the  usual  resolution  for  the 
adoption  of  same,  but  before  formally  doing  so,  I  will,  as  is  my 
custom,  carry  you  briefly  through  the  figures  of  the  year  just  closed, 
commenting  for  your  information  upon  such  matters  as  I  think  will 
interest  you.  The  first  item  in  the  balance-sheet  is  capital 
account.  This,  you  will  observe,  shows  an  increase  upon  last 
year's  figures,  the  nominal  capital  being  increase  from  £400,000 
to  £500,000,  and  the  paid-up  capital  from  £400,000  to  £450,000 
by  the  issue  of  50,000  shares  to  the  shareholders  in  September  last 
at  a  premium  of  123.  6d.  per  share.  These  shares  were  readily 
taken  up  by  our  shareholders,  and.  although  the  money  only  came 
into  the  hands  of  the  company  shorily  before  the  end  of  the  financial 
year,  the  shares  then  subscribed  for  were  admitted  to  rank  pari 
passu  with  the  previous  capital  of  the  company,  and  are,  therefore, 
entitled  to  participate  fully  in  the  proposed  dividend  and  bonus  for 
the  last  half-year.  It  will  be  easily  understood  that  as  we  received 
this  money  so  late  in  the  year  we  were  not  afforded  the  opportunity 
of  making  it  properly  productive  during  the  time  under  review,  so 
that  the  dividend  and  bonus  to  be  paid  ifpon  it  may  be  said  to  have 
been  mainly  earned  upon  the  old  capital  of  the  company.  It  will, 
therefore,  be  apparent  that  this  capital  must  become  more  remu- 
nerative in  the  future,  whilst  from  our  debenture  holders'  point  of 
view  they  will  see  that  what  was  always  a  very  first- class  and  hand- 
some security  has  now  been  strengthened  by  something  like  £8:>,ooo. 
On  the  assets  side  of  the  balance-sheet  we  have  goodwill,  free- 
holds, leases,  fixtures,  machinery,  trade  -  marks,  plant,  &c, 
standing  at  £487,283  6s.  ~d.,  against  £409,346  is.  last  year.  This 
includes  the  interest  on  capital  employed  in  the  erection  of  the 
company's  new  factories  and  stores  at  St.  Luke's,  which  the  com- 
pany are  building  themselves,  thus  securing  them  at  first  cost. 
Amongst  other  expenditure  included  under  this  head  are  the  outlays 
to  date  on  these  new  factories,  and  the  cost  of  acquiring  and  fitting 
up  twelve  new  shops  which  have  been  opened  during  Ihe  year  at 
the  respective  dates  mentioned  in  the  report.  Four  of  these  new 
branches  were  started  in  the  latter  part  of  the  first  half-year,  and 
the  other  eight  at  the  latter  end  of  the  second  half-year,  and  as  all 
of  them  are  shaping  very  satisfactorily,  we  may  count  upon  some 
considerable  benefit  therefrom  in  the  future.  A  reference  to  the 
addresses  of  these  new  depots  will  show  that  the  company  are 
continuing  their  policy  of  extending  their  operations  to  all  the 
principal  towns  inthe  kingdom. 

Stock-in-trade,  at  £194,721  10s.  4d.,  is  £29,000  less  than  last  year. 
The  differences  are  made  up  as  follows. — A  diminution  of  £18,000 
in  bond  and  factory  stock,  due  to  working  off  some  of  our  large 
purchases  of  the  previous  year,  and  £n,ooo  less  stocks  in  our 
shops,  and  this  notwithstanding  the  fact  that  we  have  opened  twelve 
new  depots  just  referred  to.  The  directors  consider  this  a  matter 
for  congratulation,  because,  whilst  maintaining  the  very  high  char- 
acter of  each  shop's  supplies,  they  have  been  enabled  by  vigorous 
control,  and  confining  themselves  more  effectually  to  a  supply  of 
goods  of  their  own  manufacture,  to  substantially  reduce  the  floating 
stocks,  and  thereby  ensure  for  their  customers  the  newest,  freshest, 
and  highest  quality  of  goods,  thus  removing  any  chance  of  the 
accumulation  of  dead  stock. 

This  now  brings  me  to  the  profit  and  loss  account.  Taking  the 
profit  first,  you  will  find  the  result  of  our  trading  is  £153,585,  against 
£143,415  last  year,  an  increase  for  the  year  of  some  £10,000  ;  and, 
satisfactory  as  this  improvement  is,  it  would  have  been  even  more  so 
had  we  adopted  the  same  method  of  advertising  as  in  former  years. 
Our  plan,  however,  this  year  has  been  somewhat  different,  inas- 
much as  we  have  sacrificed  a  considerable  portion  of  the 
extra  duty  imposed  by  the  Chancellor  of  the  Exchequer  as  a 
more  effective  form  of  advertisement  than  the  previous  system. 
We  have  found  it  work  admirably  for  a  change,  and 
as  a  result  advertising  stands   for  some  £5,500   less  than  last  year. 

I  should  now  like  for  one  moment  to  briefly  anticipate  the  extra- 
ordinary meeting  to  follow  this,  because  it  will  obviate  the  necessity 
of  my  addressing  you  again.  It  is  proposed,  subject  to  the  resolu- 
tion to  be  submitted  to  you  being  approved,  to  form  a  reserve  fund 
with  the  sum  of  £40,000.  To  deal  effectually  with  this  large  sum, 
and  to  which  the  directors  hope  continuously  to  add  further  large 
amounts,  it  is  desirable  that  your  Board  should  not  be  hampered  in 
the  most  beneficial  use  of  these  moneys,  and  therefore  you  will  be 
asked  to  alter  the  existing  article  of  association  to  meet  the  require- 
ments of  the  business.  This  proposed  new  regulation  has  been 
submitted  to  the  Committee  of  the  London  Stock  Exchange,  and  is 
approved  by  them,  and  your  directors  think  they  need  not 
say  more  in  furtherance  of  the  object  than  to  ask  you  to  give 
them  credit  for  using  in  the  future  the  power  they 
possess  in  the  same  careful  manner  they  have  done  in  the 
past,  and  consequently,  shareholders  may  rest  assured  that  their 
best  interests  will  be  served.  Assuming  that  the  resolution  to  be 
submitted  will  meet  with  your  approval,  we  shall,  in  addition  to  the 
reserve  of  £41.000,  have  the  substantial  sum  of  £8,520  to  carry 
forward  to  the  profit  and  loss  account  of  the  current  year.  I  have 
another  matter  of  interest  that  will,  I  am  sure,  appeal  to  you  all, 
and  that  is,  that  the  directors  have  formulated  a  scheme  for  the 
benefit  of  the  shop  managers,  superintendents  and  assistants, 
whereby  a  bond  of  union  will  further  cement  the  hitherto  friendly 
relationship  existing  between  the  company  and  its  employees,  to 


which  fact  the  directors  attribute  much  of  the  success  of  the  busi 
ness.  The  scheme  is,  in  fact,  a  provision  for  old  age,  or  death 
while  in  the  service  of  the  company,  and  certain  minor  benefits  as 
to  sick  funds,  and  any  contribution  the  company  may  be  called 
upon  to  make  towards  this  end  will  scarcely  be  lelt  by  the  share- 
holders, as  this  consideration  for  the  employees  will  be  compen- 
sated for  by  the  increased  interest  that  is  reasonably  to  be 
expected  from  the  staff. 

The  motion  was  then  put  and  carried  unanimously. 


THE   MACHINERY  TRUST. 

The  seventh  annual  general  meeting  of  the  Machinery  Trust, 
Limited,  was  held  on  Wednesday  at  Cannon-street  Hotel,  Mr. 
Sheriff  J.  Lawrence  (the  chairman)  presiding. 

The  Chairman  said  :  The  report  which  you  have  received  speaks 
of  the  depression  in  trade  of  the  last  three  months  of  last  year  and 
of  the  first  month  of  the  present  year.  I  am  happy  to  say  on  this 
point  that  we  have  just  got  the  returns  completed  for  February,  and 
I  find  the  sales  this  year  are  such  that  we  may  look  upon  the  de- 
pressed period  as  pretty  well  over.  The  sales  this  year  for  the 
month  of  February  for  general  machinery  amounted  to  £12,135  as 
against  £5,126  in  January  ;  so  it  is  evident  in  that  respect  we  are 
turning  tne  corner.  The  Linotype  machine,  which  constitutes  the 
largest  proportion  at  the  present  time  of  our  income,  also  shows  .1 
very  considerable  increase.  In  the  month  of  February  we  sold  or 
placed  out  eighty-three  machines,  as  against  forty -seven  last  year, 
an  increase  last  month  of  76  per  cent.  Now,  we  are  glad  to  tell 
you  that  inquiries  for  machinery  are  coming  in  more  plentifully 
than  we  had  reason  to  expect  only  a  week  ago.  Only  yes- 
terday we  got  an  order  from  a  very  big  house  in  France 
for  an  installation  of  machinery  amounting  to  about  £23,000. 
I  was  going  to  say  that  France  now  seems  to  be  waking  up,  and 
getting  more  up  to  date  with  regard  to  the  adoption  of  English 
machinery  than  Englishmen  themselves.  There  are  some  men  in 
the  English  printing  trade  who  seem  afraid  to  adopt  new  machinery. 
They  very  much  remind  one  of  a  man  who  was  afraid  to  wind  up 
his  watch  for  leir  of  breaking  its  spring.  I  think  when  I  read  you 
a  letter  that  I  have  received  to-day  from  one  of  our  biggest  houses 
you  will  see  that  even  the  thickest  of  skins  is  beginning  to  be 
penetrated  as  to  the  necessity  of  getting  new,  improved,  and 
modern  up-to-date  machinery.  This  is  from  a  very  large  and 
respected  printing  house  or  book  house,  as  distinguished  from  a 
newspaper  house.  It  is  as  follows  : — "  With  reference  to  the  two 
new  Miehle  machines  (English  built)'— this  is  the  first  time  that  we 
have  been  able  to  produce  an  English  machine  of  this  type  ;  up  to 
six  months  ago  we  had  to  import  them  from  America  ;  but  we  have 
been  able  to  produce  them  in  Lancashire  for  the  last  six 
months — "  which  you  are  now  erecting,  we  hear  from  your  fitter 
that  there  may  be  some  difficulty  in  getting  the  second  one  into  the 
space  we  have  for  it.  If  this  proves  to  be  so,  we  merely  wish  to 
say  that  we  shall  be  just  as  pleased  to  have  a  Century  machine,  as 
originally  comtemplated."  (The  Century  machine  is  one  of  the 
new  machines  we  have  begun  building  during  the  last  six  months.} 
"The  six  we  already  have  have  given  us  entire  satisfaction.  Indeed, 
we  might  tell  you  that,  some  lime  since,  after  one  of  the  'Centuries 
turned' off.  in  the  aggregate,  well  over  1,000,000  impressions  of 
illustrated  work,  we  had  our  engineer  examine  the  racks  and  gear 
underneath  to  see  if  there  was  any  wear,  and  he  reported  none  at 
all.  We  are  quite  willing  to  take  the  Miehle  if  by  so  doing  we  can 
support  home  industries,  and  as  we  understand  we  must  wait 
longer  for  the  Century  ;  but  if  there  is  any  difficulty  let  us  go  back 
to  the  old  love."  Now,  there  are  several  new  branches  of  business 
which  we  take  up  of  which  the  two  I  have  just  referred  to — namely, 
the  Miehle  and  the  Century — are  examples,  which  are  promising 
exceedingly  well.  The  Johnston  Die  Press,  which  I  myself  looked 
upon  with  some  scepticism  for  about  a  couple  of  years,  although  we 
did  not  close  our  eyes  to  the  necessity  of  looking  into  it,  we  have 
now  manufactured,  and  the  product  of  the  works  of  the  Linotype 
Company,  for  whom  this  trust  acts  as  agents,  has  given  the  greatest 
satisfaction.  Over  100  machines  of  that  type — which  are  as  costly 
as  the  Linotype  machine — have  been  produced  and  placed  out,  and 
they  are  producing  some  of  the  very  finest  class  of  work.  I  see  a 
lot  of  books  lying  about,  and  I  hope  before  you  leave  the  room  you 
will  examine  some  of  these  specimens  of  beautiful  work  which  is 
turned  out  by  that  machine.  It  is  quite  a  revolution  in  the  steel- 
plate  printing  art.  The  meaning  of  it  is  this  :  that  by  the  Johnston 
patent  process  a  steel-plate  which  would  probably  cost  £50 — I  am 
erring  on  the  side  of  moderation — and  would  take  three  or  four 
months  to  produce,  can  be  produced  by  that  company,  for  whom  we 
manufacture  and  sell,  at  a  cost  of  about  £3,  and  the  steel-plate  can 
be  made  in  forty-eight  hours.  Well,  that  means  that  they  are  going 
to  capture  a  very  large  share  of  ithe  work  of  the  world,  which 
in  some  respects,  such  as  billheads,  note-paper  heads,  and  so  on, 
was  formerly  done  by  lithographic  printing.  Well,  speaking  of 
general  business,  I  would  like  to  say  a  word  about  composing 
machines,  because  we  must  never  neglect  the  old  friend  that  has 
given  us  our  revenue  in  past  times — namely,  the  Linotype — and 
which,  I  hope,  is  destined  to  give  us  in  the  future  even  a  still 
greater  proportion  of  our  revenue.  No  rival  composing-machine 
has  come  out  in  the  last  five  years  which  has  done  business  equal 
to  one  month's  orders  that  we  get  for  the  Linotype  machine.  In 
other  words,  if  you  take  all  the  rival  composing  machines 
in  the  world  and  add  them  together,  the  total  orders  given 
everywhere  .  for  these  machines,  as  far  as  we  can  ascertain, 
during  the  past  five  years  do  not  total  up  to  as  much  as  one 
month's  orders  that  we  get  for  the  Linotype.  (Applause )  There 
has  always  been  competition,  and  shareholders  in  this  trust 
need  never  get  alarmed  evenlif  twenty  new  inventions  come  forward, 
because   the  Linotype  Company,  on  its  part,   is  always  ready  to 
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take  hold  of  a  machine  possessing  merit  and  worth,  and  po 

valid  patents.     If  Ihey  cannot  acquire    it  in  that  way,  and   it  proves 

a  commercial  success,  they  are  willing     ind  so  are  we— to  make 

friends  with  the  mammon  of  unrighteousness,  and  make  a  deal 
either  for  purchasing  them  outright,  or  for  them  to  come  int"  part- 
nership with  us  in  some  form  01  another.  We  never  close  our  eves 
to  any  opportunity  of  making  money  for  the  shareholders  in  this 
trust.  That  is  what  we  are  here  for.  If,  therefore,  shareholders 
hear  of  these  new  things,  I  can  only  say  to  them,  as  1  have  said  over 
and  over  again,  Do  not  be  scared  into  going  on  the  market  and 
selling  your  shares  because  some  man  in  the  street,  who  does  not 
know  an  atom  of  the  business,  and  knows  still  less  of  the  invention 
lie  is  talkingabout,  says  :  "  I  think  I  would  advise  you  to  sell  your 
shares."  That  is  a  policy  of  panic,  and  we  have  shown  you,  in  the 
report  we  have  given  you  this  year,  that  we  are  at  all  times  willing 
to  be  the  first  to  tell  you  the  worst  about  VOW  own  undertaking  ;  and 
therefore  when  we  tell  you  anything  that  is  good,  we  claim  that  we 
have  a  right  to  expect  you  to  believe  us  and  trust  us. 

The  adoption  of  the  report  was  unanimously  adopted  after  a 
brief  discussion,  and  a  vote  of  thanks  to  the  chairman  and  directors 
closed  the  proceedings. 


NATIONAL  EXPLOSIVES   COMPANY. 

The  ordinary  general  meeting  of  the  .National  Explosives  Com- 
pany, Limited,  was  held  on  Thursday,  at  Winchester  Mouse,  Old 
Broad'Street,  E.C.,  under  the  presidency  of  Mr.  Athol  Thorne 
(chairman  of  the  company). 

The  Chairman  said  :  In  proposing  the  adoption  of  the  report  and 
accounts  for  the  past  year  I  must  express  the  pleasure  felt  by  your 
board  at  the  satisfactory  increase  in  the  profits  over  the  preceding 
year.  You  have,  perhaps,  noticed  that  in  the  balance-sheet  the 
amount  standing  to  our  credit  at  the  bankers  and  in  hand  was 
small  compared  with  the  other  figures.  This  was  an  exceptional 
state  of  affairs  at  that  time,  and  was  due  to  two  causes.  First,  we 
had  spent,  as  you  have  already  been  informed,  over  £31,000 
upon  capital  account,  and  had  only  received  upon  capital  account 
from  calls  on  the  shares  rather  over  £10,000  ;  and,  second,  the 
amount  of  manufactured  explosives  on  hand  was  high,  as 
there  was  a  large  quantity  at  the  factory  waiting  to  be  sent 
forward  for  delivery.  You  will,  perhaps,  recollect  that 
meetings  of  the  shareholders  were  called  last  autumn  for  the  pur- 
pose of  so  altering  the  articles  of  association  as  to  enable  us  to  apply 
to  the  Committcee  of  the  Stock  Exchange  for  an  official  quotation 
for  the  preference  and  ordinary  fully  paid  shares.  The  necessary 
resolutions  were  duly  passed  and  confirmed,  and  we  intend  to  put 
forward  the  application  in  due  course.  As  it  will  probably  be 
necessary,  however,  to  call  up  more  of  the  uncalled  capital  to  pay 
for  past  and  further  contemplated  extensions,  it  was  considered 
advisable  to  wait  until  this  was  done,  so  as  to  avoid  the  inconvenience 
of  having  some  shares  with  an  official  quotation  and  some  without. 
I  cannot  close  my  remarks  without  alluding  to  the  report  from  the 
Select  Committee  on  War  Office  contracts,  which  was  issued  in  the 
autumn  of  last  year.  The  minutes  of  the  evidence  taken  by  that 
committee  give  very  satisfactory  proofs  of  the  high  quality  of  the 
cordite  supplied  to  the  War  Office  by  us,  the  low  price  at  which  our 
tenders  were  put  in,  and  our  prompt  delivery  of  explosives  for  which 
we  had  contracted.  Upon  page  245  of  this  report  will  be  found  ample 
evidence  that  our  cordite  was  both  the  cheapest  and  the  quickest 
suppliod,  and  upon  page  250  in  the  report  of  the  Chief  Inspector  at 
Woolwich  to  the  Director  of  Army  Contracts  the  following  words 
occur  : — "  Next  comes  the  National  Explosives  Company.  This 
firm  has  manufactured  sizes  50,  44,  30,  20,  and  5,  and  has  been  very- 
successful  all  round,  especially  in  the  larger  sizes,  compared  with 
other  contractors.  I  have  had  no  trouble  with  this  firm  "  (applausel. 
Further  on,  upon  the  same  page,  the  official  evidence  says  that 
"  the  National  Explosives  Company  have  by  far  the  best  record  " 
(applause).  These  statements  of  fact,  made  by  responsible  Govern- 
ment officials  before  a  select  committee  of  the  House  of  Cniiiim  >ns, 
are  so  gratifying  to  us  that  1  think  it  only  right  to  call  your  atten- 
tion to  them  at  this  meeting.  I  will  close  my  remarks  by  saying 
that,  so  far  as  we  can  see,  we  have  every  reason  to  hope  that  the 
results  of  this  year's  working  will  equal,  if  they  do  not  exceed,  those 
of  the  year  which  is  now  under  review  ;  but  I  cannot  conclude 
without  referring  to  the  able  management  of  Mr.  Perks  and  the 
zeal  with  which  he  is  supported  by  the  staff  in  the  company's 
interests.  I  now  beg  to  move  : — "  That  the  balance-sheet  and 
report  now  before  the  meeting  be  received  and  adopted,  and  that 
dividends  be  distributed  accordingly." 

Mr.  D.  Henry  Shilson  seconded  the  motion,  which  was  carried 
unanimously. 

Although  last  week's  revenue  receipts  were  not  equal  to  those  of 
the  week  before,  yet  £4,048,000  was  paid  into  the  Treasury 
proceeds  of  taxes  and  the  postal  and  telegraph  service.  Of  this 
income-tax  alone  yielded  {1,733,000.  Next  came  Excise  with 
£927,000,  while  Customs  have  fallen  back  to  /  010,000.  The  pay- 
ments on  account  of  supply  were  heavier  than  in  the  previous  week, 
and  amounted  to  {'3,170.000.  Adding  interest  and  other  small 
charges,  together  with  £780,000  for  naval  works,  '-'5.000  for  the 
Uganda  Railway,  and  {.10,000  paid  out  under  the  Telegraph  Acts, 
the  total  outlay  of  the  week  was  {'1,103,000,  or  nine  than  the 
amount  received  from  taxes  ;  but  the  Government  iv 
£250,010  under  the  Naval  Works  Act,  that  is  of  borrowed  money, 
together  with  {"020,000  on  account  of  the  supplemental  Wai 
last  issued,  so  that  its  entire  receipts  came  to  £5,218,000  within  the 
six  days  ended  with  March  2,  and  consequently  the  week  closed 
with  an  increase  in  the  balances  at  its  credit  with  the  Hanks  oi 
Kngland  and  Ireland  amounting  to  £805,000.  This  locking  up  >( 
market  means  helps  to  account  for  the  recurrent  agony  of  borrowers. 


PUBLIC    INCOME   AND 


EXPENDITURE, 
the 


The   following   arc    the    receipts    into  and    issues  out    of 
Exchequer  between  April  i,  1900,  and  March  2,  1901  :— 

Revenue  and  Other  Receipts. 


Eat  i  mate  for 
the  year 
1900-1901. 


Total  Receipt*  Total  Receipts 
into  the  Ex-  into  the  Ex- 
chequer from  chequer  from 
April  1,  1900,  to  April  i,  1*99,  to 
ItMcfc  2,  1901.  March  3, 1900, 


Balance*,  April  1  : 
Hank  of  England 
Hank  of  Ireland  . 


•.003,124 
6*3.9*3 


1,111,536 


Revenue. 

Customs 

Excise    

Estate,  &c,  Duties    

Stamps  

I  .and  Tax  and  House  Duty   .. 
I'ruperty  and  Income  Tax    .... 

Post  Office     

Telegraph  Service   

Crown  1  .ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous ». 

•Revenue  


3," J  7.^*7 


a  3,610,000 
33,550,000 
13,000,000 
8,550,000 
2,450,000 
95,800,000 
13,800,000 
3,550,000 
450,000 

850,000 
1,900,000 

137,520,000 


24,416,000 
30,974,000 
11,732,000 

9,045,000 
22,091,000 

I  :  ,'i    o.'JOO 

3,215,000 

450,000 

8*8.535 

ft, 06  V  4  V 


8,9<9»"73 


jo,7ji,ooo 


«S*J«i 


3.  "5, 
4*5.000 

I   1,906 

*.w;.4*3 


"i6,ocA5M 


106,0*0,319 


Total,  including  balance    

OTHER    KECEII'IS. 

Repayment  of  Advances  for  Bullion,  &c. ... . 

For'lreasurv  Bills  (net  amount)    

Under  Barracks  Act,  1 890    

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1899  .... 
Under  Naval  Works  Acts,  1895  to  1809  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  ioco 

Under  Supplemental  War  Loan  Acts,  1900  .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .... 


120,512,631 

1,124,151 

yyr 

36067 

NltSjDB 

1,855,000 
1,200,000 
•6.069,174 
174  *.'•' 
6,065 
7,500,000 


■  M.999>49* 

961.075 
%POBj0N 


Ii  ..wo 
I  -  -,**> 
371,61! 


4,959 
5.500.000 


TotaU  . 


ao3.937,634 


1^,648,044 


*  Revenue  as  above    127,520,000 

Payments   to   Local    Taxation 
Accounts :  — 

Customs     915,000 

Excise     5,220,000 

Estate,  &c,  Duties    4,116,000 


1  **,*/, 5-< 


[06,  -^0,319 


Total  . 


9.55>.ooo 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts         137,071,000 


'04.9"  5 
4.8I3.4M 
3,806,561 

4.7*>.543 
4,030,353 

8,814,891 

8,946,491 

1   1,5,811,475 

115,026,811 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1000-1901 
(including  Sup- 
plementary 
Estimates). 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c ,  on  War  Debt 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 


Total  Issues  local  Issues 

out  or  the  Ex-  out  of  the  Ex* 

chequer  to  chequer  to 

meet  payments  meet  payment* 

from  from 

April   1,  1900,  to  April  1,  1890,  to 

March  2,  1901.  March  3,  lOoo. 


I 
18,360,000 
869,000 

1,600,000 

1,150,000 
Supply  Services >57»39».ooo 


I 

18,236,190 
'. 333.7*5 

1,461,880 

7».*W 
144,399, '6» 


C 
".59V07 
176,813 

'.470,457 

737.MS 
84,710,165 


Expenditure    179,370,000 


OTHER   ISSURS. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1690 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Roy.tl  Niger  Company  Act,  18^9     

Under  Naval  Work*  Ada,  189510  1809 

I'nder  Military  Works  Acts,  1897  and  1899  .... 

Under  Land  Registry  (New  Hidings.)  Act,  toco 

Surplus  Revenue  189596  applied  under  Naval 
Works  Acts,  1806.  1897,  and  1899 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts.  1897  and  1890     

Suez  Canal  Drawn  Shares  :  Applied  to  reduce 
Debt  umlor  the  Finance  Act,  1S08 

Deficiency  Advances  tepaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England  

Bank  of  Ireland 


166,161,587 


950.000 
56.o«7 

«".:  v- 


in.mw.njj 


6,965 


$£3 

pMadS 

1.093. tt6 

4,959 
1,500,000 


.6,600,000 

1,000,000 

'06,053,139 

111,391,717 

6.T77.J77 
1,107,118 

10, 156.100 

500,117 

7.881,495 

ro.75*.J*7 

Tola     

Treasury,   March  5. 
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Bradford's  trade  with  Americi  is  still  declining.  The  falling 
Off  in  export*  lor  February  as  compared  wi!h  the  corresponding 
month  ot  List  vc.ir  is  no  less  than  £l  10.501.  The  total  raise  of  the 
month's  exports  is  onlv  (71,963,  which  is  the  lowest  point  t  uvhed 
since  the  Dingtey  tariff  came  into  operation  in   li  Vagust 

Of    thit   year,   which   was  the  first  month  under    the   advanced 
tariffs. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Austrian  Bank. — Dividend  for  the  year  of  K15  per  share.  ^8,333  added 
to  reserve  fund,  and  ,£15,840  carried  forward. 

Bank  of  Africa.— Dividend  at  the  rate  of  12  per  cent,  per  annum  for  the  half- 
year  ended  December  31,  ,£2,000  to  pension  fund,  and  jCi6,6oo  carried  forward. 

Northern  Banking  Company. — Dividend  for  the  past  hall-year  at  the  rate  of 
n  per  cent,  per  annum  on  the  "  A  "  shares,  and  si  per  cent,  on  the  "  B  "  shares, 
payable  gth  mat. 

BREWERIES. 

Plymouth  Breweries.— Dividends  on  the  preference  shares  at  the  rate  of  3  per 
cent,  per  annum,  and  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum  for 
the  half-year  ended  December  31. 

INSURANCE. 

Atlas  Assurance  Company.— Dividend  for  1900  of  24s.  per  share,  payable 
27th  inst. 

Horse,  Carriage,  and  General  Insurance  Company. — Dividend  for  the 
half-year  ended  December  31  of  ^5  per  cent.,  and  a  bonus  of  ^2  per  cent.,  making 
£12  per  cent,  for  the  year. 

MINES. 

Broken  Hill  Water  Supply.— Dividend  No.  32  of  oxl.  pep  share,  payable  on 
April  1. 

Day  Dawn  Block  and  Wyndham  Gold  Mining  Company.— Interim  divi- 
dend of  6d.  per  share,  payable  30th  inst. 

Linares  Lead  Mining  Company.— Dividend  of  7s.  per  share,  payable  on 
83rd  inst. 

RAILWAYS. 

Caledonian  Railway  Company.— Dividend  on  the  ordinary  stock  at  the  rate 
of  3*  per  cent,  per  annum,  carrying  forward  about  £14,257. 

Glasgow  and  South-Western. —Dividend  for  the  past  half-year  at  the  rate  of 
3i  per  cent,  per  annum  on  the  ordinary  stocks,  being  at  the  rate  of  2A  per  cent,  per 
annum  on  the  preferred  ordinary,  and  f  per  cent,  on  the  deferred  ordinary  stock, 
carrying  forward  ^6,376. 

North  British.— Full  dividend  for  the  half-year  ended  January  31  on  the 
ordinary  preference  stock,  and  at  the  rate  of  i  per  cent,  per  annum  on  the  deferred 
stock,  carrying  forward  about  .£3,250. 

Royal  Sardinian  Railway.— Balance  dividend  of  2s.  6d.  per  share  on  the 
preference  and  ordinary  shares  payable  in  July. 

TRUSTS. 

General  and  Commercial  Investment  Trust.— Dividend  of  4  per  cent,  for 
the  past  year  on  the  deferred  stock. 

Railway  Investment  Company.— Dividend  payable  April  1  at  the  rate  of 
8s.  4d.  per  cent,  on  the  deferred  stock  for  the  year  ended  January  31. 

TRAMWAYS. 

Imperial  Tramways  Company.  — Final  dividend  for  the  half-year  on  the 
ordinary  shares  at  the  rate  of  8£  per  cent,  per  annum,  ^3,586  add«d  to  reserve 
fund. 

London  United  Tramways.  -Final  dividend  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  for  the  half-year  fended  December  31.  About  ,£3,200 
carried  forward. 

MISCELLANEOUS. 

Aberdeen  Comb  Works, — Dividends  at  the  rate  of  4}  per  cent,  per  annum  on 
the  preference  for  the  past  half-year  and  4  per  cent,  on  the  ordinary  shares  for  the 
year. 

Abingdon  Works. — Interim  dividend  for  the  six  months  ended  February  28,  at 
the  rate  of  6  per  cent,  per  annum  on  the  preference  shares,  and  5  per  annum  on 
the  ordinary. 

Aerated  Bread  Company.— Interim  dividend  of  as.  6d.  per  share,  payable 
April  2. 

Anglo-Chilian  Nitrate  and  Railway  Company. — Further  interim  dividend 
of  7s.  per  share  on  the  preference  capital. 

D.  Hill  Carter  &  Co.— Dividend  of  s^  per  cent,  on  the  preference  shares, 
making  5  per  cent,  for  the  year;  si  per  cent,  dividend  and  2  per  cent,  bonus  on  the 
ordinary  shares,  making  10  per  cent,  for  the  year. 

Davis  &  Timmins.— Dividend  of  6  percent,  on  the  preference  shares  for  the  six 
months  ended  December  31,  and  on  the  ordinary  shares  at  the  rate  of  8  per  cent,  per 
annum. 

Delta  Metal  Company. — Dividend  of  12  per  cent,  per  annum,  ,£1,500  added  to 
reserve  fund,  and  £1,936  carried  forward. 

D.  H.  Evans.—  Final  dividend  on  the  ordinary  shares  of  13  per  cent.,  making  18 
per  cent,  for  the  year,  and  a  final'  dividend  of  £6  per  share  on  the 
Founders' shares,  making  £8  for  the  year  ;  ^10,577  carried  to  the  credit  of  ordinary 
shares,  and  .£2,777  to  credit  of  Founders'  shares. 

Hotel  Windsor  (Paris).— Dividend  for  the  past  year  at  the  rate  of  74  per 
cent. 

Prince  Line.— Interim  dividend  for  the  half-year  ended  December  31,  at  the  rate 
of  7J  per  cent,  per  annum. 

San  Salvador  Spanish  Iron  Ore  Company.— Dividend  for  the  six  months 
ended  December  31  at  the  rate  of  20  per  cent,  per  annum  on  the  preference  capital. 

Spiers  &  Pond. — Dividend  of  4s.  per  share,  payable  April  1,  making  12s.  per 
hare  for  the  year  ending  March  31,  1901. 


MINING    RETURNS. 

Anchor  Consolidated.     Crushed  385  tons  yieding  386  oz. 

Associated  Gold  Mines  of  Western  Australia. — Treated  at  sulphide  mill, 
3,082  tons,  yielding  2,764  oz.  of  smelted  gold. 

Australia  United  Gold.— Crushed  250  tons  for  176  oz.  Treated  by  cyanide 
630  tons  for  a  yield  of  gold  to  value  of  ;£oi6. 

Balaghat  Gold. — 1,440  tons  of  quartz  produced  1,412  oz.,  1,404  tons  of  tailings 
(cyanide  process)  produced  123  ozs.  :  total  production,  1,535  oz. 

Blacketts. — 250  tons  ore  crushed  yielded  266  oz.  retorted  gold. 

Britannia. — Crushed  470  tons  for  58*  oz.  treated  by  cyanide  process  840  tons 
for  a  yield  of  gold  to  value  of  ^959. 

Burma  Ruhy  Mines. — 77,000  loads  washed,  producing  rubies  valued  at 
Rs.n8,ooo.     Royalties  for  the  month,  Rs.39,000. 

Champion  Reek. — 7,703  tons  of  stone  produced  10,587  oz.,  8,250  tons  of  tailings 
(cyanide  process)  produced  2,ic6  oz.  :  total  production  2,693  oz*  of  gold. 

Consolidated  Gold  Mines  or  California. — 1,750  tons  mined,  1,750  tons 
milled.  Clean-up  amounts  to  $4,250,  exclusive  of  sulphurets,  which  are  valued  at 
$250. 

Craiggiehore  Proprietary.— 800  tons  milled,  and  840  tons  cyanided  for  a  total 
return  of  525  oz. 

Day  Dawn  P.C.— Cyanide  works  3,410  tons  tailings  tieated  produced  to  estimated 
value  of  ^2,547. 

Dundee  Coal  Company  of  Natal.— Output   for  month  7,860  tons. 

Dunkaven  Gold. — CmBhed  1,985  tons,  gained  1,110  oz.;  tailings  2|  dwts.  per 
ton. 

Flagstaff  Mines. — Crushed  170 tons  for  104  oz.;  tributors  crushed  290  tons  for 
127  oz.;  tailings  23-  dwts.  per  ton. 

Frederick  t  ie  Great  Gold. — Clean-up  after  crushing,  45  tons  for  31  oz.  gold, 
ttibutors  29. 

Globe  and  Phcenix. — Crushed  5,932  tons  of  ore  ;  -Held  4,864  oz. 

Golden  Age,  Lake  Way. — Crushed  751  tons,  obtained  327  oz.  gold. 

Gold  Fields  of  Mysore.  —790  tons  quartz  crushed  yielded  244  oz.  of  gold. 

Grand  Central  Mining. — Crushed  6,111  tons,  yielding  bullion  estimated  to 
ealise  $25,600. 

Granite  Gold  Mines  — Tons  crushed,  quartz,  449 :  bullion  produced,  247  oz.  ; 
estimated  value,  $4,075  ;  concentrates,  25  tons  ;  gross  returns  are  $4,900. 
Half-Mile  Reef. — 206  oz.  from  305  tons  crushed. 


Hannan's  Proprietary.— -406  oz.  smelted  gold  recovered  from  1,200  tons- 
crushed. 

Howley  Gold  Mines. — After  milling  500  tons,  yielding  180  oz.  of  gold,  gross 
value  of  gold  .£540. 

Ivanhoe  Gold.  —  Crushed  5,900  tons  of  ore,  yielding  4,653  oz.  of  gold  ; 
treated  by  cyanide  3,326  tons  of  sands,  yielding  1,420  oz.  of  gold  ;  4,185  tons  of 
slimes,  yielding  1,453  oz.  of  gold  ;  and  118  tons  of  sulphide  ore,  yielding  507  oz.  of 
gold.     Total  yield  for  month,  8,033  oz"    Estimated  value,  .£30,300. 

Kalgukli  Gold. — 1,328  tons  for  1,670  oz.  of  gold  of  standard  fineness.  Extrac- 
tion, 92  per  cent. 

Koffyfontein  M  ines.— The  secretary  has  received  a  consignment  of  1,339  carats 
of  diamonds,  being  finds  for  the  period  December  26  to  January  14. 

Lake  View  Consols.— Old  plant  (furnaces)  treated  2/00  tons,  production 
3,640  oz.  ;  new  plant  (Diehl's),  equal  to  50  stamps  running  for  thirty-five  days, 
treated  6,095  tons,  production,  5,500  oz.  ;  also  ('.')  tons  of  concentrates  containing 
2,91002.  ;  total  bullion  produced,  12,050  oz.  During  the  trial  of  the  Diehl  plant,  the 
50  stamps  ran  467  hours,  treated  3,710  tons,  production,  3,494  oz.  ;  and y  ico)  tons 
concentrates  containing  i,700oz.  (Note. — These  figures  are,  of  course,  included  in 
the  above-mentioned  clean-up  of  12,050  oz.) 

Lomagunda  Development. — Trial  crushing,  378  tons,  yielding  203^  oz. — value 
J6813 ;  tailings,  4  dwt.  .     ,    ..  , 

Mammoth  Collins.— Gross  yield  from  4,800  tons  crushed,  including  profits  from 
tailings,  treated  by  both  cyanide  plants,  $21,500. 

Mes<,>uital  Mines. — Crushed  1,200  tons  for  578  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  18,740 ;  gold  returned, 
1 8,088  oz. 

Mysore  Gold.— 9,450  tons  of  quartz  produced  11,260  oz.  9,732  tons  of  tailings 
(cynide  process)  produced  1,621  oz.  3,720  tons  of  slimes  produced  419  tons.  Total 
production,  13,300  oz.  of  gold. 

Mvsjre  West  and  Mysore-Wynaad. — Bullion  return,  602  oz.  of  gold  from 
r,90o  tons  of  ore  crushed. 

Natal  Steam  Coal  Co. — Output  for  month  4,227  tons. 

Nine  Reefs.— 1,410  tons  of  stone  crushed  yielded  by  amalgamation  414  oz.  of 
gold  ;  1,440  tons  of  tailings  produced  by  cyanide  process  133  oz.  of  gold — 2,850  tons  ; 
total  production,  547  oz. 

Norseman  Gold  Mines.— Crushed  1,615  tons,  yielding  508  oz.  gold :  cyanide 
treated  1,512  tons,  yielding  397  oz.  gold  ;  total  yield,  905  oz. 

North  Mount  Lyell  Copper.— Sold  and  delivered  under  contract  530  tons  ore 
of  6J  per  cent,  copper. 

Nundydroog.— 4,020  tons  of  quartz  produced  4,152  oz. ;  4,632  tons  of  tailings 
(cyanide  process^  produced  585  oz.  ;  total  production,  4,737  oz.  of  gold. 

Ooregum.  — 6,005  tons  of  stone  produced  5,2co  oz. ;  10,098  tons  of  tailings  ( cyanide 
process^  produced  i,8c6  oz.  ;  total  production.  7,006  oz.  of  gold. 

Raub  Gold  Mines  (Malay  Peninsula).— 2,800  tons  crushed  for  yield  of 
1,415  oz.  smelted  gold. 

Road  Block  Gold.— 910  tons  of  stone  crushed  yielded  by  amalgamation  too  oz. 
of  gold.  , 

St.  David's  Gold  and  Copper.-  For  the  past  monLh  1,617  '°ns  of  ore  have  been 
crushed  for  750  oz.  bulbon  and  20  tons  of  copper  concentrates. 

St.  George's  Coal  and  Estate  (Natal).— Output  for  month,  6,941  tons. 

St.  John  del  Key.— Gold  produce  of  menth,  .423,562  ;  yield  per  ton,   59  of  an 

°*Sao  Bento  Gold  Estates.— Crushed  2,350  tons  of  ore,  which  produced  735  or. 

of  fine  gold,  valued  at  £3,130  ,      ,      _  _  ,,  ,,.,  ., 

Strattons  lNLEPENDENCE.-Results  for  January  :  Ore  sold,  net  dry  weight  at 

smelters  4,219  tons,  yielding  9,883  oz.  gold,  or  average  per  ton,  2  oz.  6  dwt.  20  gr.  ; 

STlVphime  Corporation.— 15,585  'ons  of  ore  milled  at  the  Central  Mines,  and 
-,,482  tons  of  concentrates  produced.  At  Cockle  Creek  2,379  tons  of  concentrates, 
■  8  tons  residues,  and  425  tons  of  purchased  ore  smelted,  yielding  1,239  'ons  of  lead, 
containing  91,686  oz.  silver  and  1,36302.  gold. 

Weld  Hercules.— Four  weeks'  cyaniding  the  clean-up  yielded  130  oz.  ol  gold. 
During  month  the  mill  crushed  135  tons,  yielding  85  oz.  ol  gold. 

Westralia  Mount  Morgans  Gold.— Crushed  1,510  tons,  yielding  1,241  oz.  ot 
gold  ;  from  cyanide  works,  treated  1,216  tons,  yielding  815  oz.  of  gold  ;  total  value, 

Zoroastrian  Gold  Estates.— Total  amount  crushed,  510  tons,  yielding  311  oz. 


The  Queensland  gold  returns  for  February  are  as  follows  :— 
Charters  Towers,  43,100  tons,  26,600  oz.  ;  Croydon,  3,100  tons, 
6  100  oz.  ;  Gympie,  12,000  tons,  11,200  oz. ;  Mount  Morgan,  18,900 
tons  18  100  oz.  ;  other  fields,  6,200  oz.  ;  alluvial,  1,500  oz.  ;  total, 
68,600  oz.  The  following  calls  were  made  and  dividends  paid  :— 
Charters  Towers  calls  £2,800,  dividends  £20,700  ;  Croydon  calls 
£i,6oo,  dividends  £},200  ;  Gympie  calls  £8,200,  dividends  £9400  \ 
Mount  Morgan  calls  £5,  dividends  £29,200. 

The  gold  output  of  New  Zealand  for  the  month  ot  February  last 
amounted  to  53404  oz.,  valued  at  £204,261,  as  compared  with 
18,125  oz.,  valued  at  £67,369,  in  the  corresponding  period  of  last 
year     The  increase  ol  gold  is  principally  derived  from  dredging. 

A  provisional  arrangement  for  amalgamation  has  been  arrived 
at  by  the  Royal  Insurance  Company,  whoss  head  office  is  at  Liver- 
pool, and  the  Kent  Fire  Insurance  Company,  whose  headquarters 
are  at  Maidstone.  It  is  further  announced  that  a  provisional  agree- 
ment has  been  entered  into  between  the  London  and  Lancashire 
Fire  Insurance  Company  and  the  Equitable  Fire  and  Accident 
Company  of  Manchester,  by  which  the  latter  transfers  its  business 
to  the  former.  _  ,  ..  , ._  .. 

The  revenue  returns  of  Tasmania  for  February  are  satisfactory. 
The  Commonwealth  Customs  collections  amount  to  £3»,ooo, 
equalling  the  collections  in  February,  1900.  The  Commonwealth 
has  returned  to  the  State  £36,000,  which  with  *e J^«r  revenu« 
collected,  make  a  total  for  February  of  £74,000.  Mineral  exports 
show  an  increase  of  446,000  over  those  of  February,  1900,  the  total 
for  the  month  being  valued  at  nearly  £160,000.  „_.__.     , 

According  to  the  monthly  statement  of  receipts  of  the  Caisse  ot 
the  Egyptian  Public  Debt,  the  amount  encashed  m  February  for  the 
service  of  the  Unified  Debt  was  £E353,ooo  and  for  the  Pre  erence 
Debt  £Ei5,ooo.  The  amounts-encashed  since  payment  of  the  last 
coupons  are  £E  1,578,000  and  ££454,000  respectively. 

The  revenue  of  New  South  Wales  for  February  amounted  to 
£1,008,464,  being  an  increase  of  £166,197  as  compared  with  the 
receipts  for  February,  1900.  The  principal  increases  were  :  Stamps, 
£50,556  ;  land  and  income-tax,  £20,671  ;  land  revenue,  £10,29  , 
railway  receipts,  £36,215  ;  posts  and  telegraphs,  £15,283.  I -here >s 
an  apparent  decrease  in  Customs  and  Excise  receipts  ot  £123,210, 
but  the  amount  returnable  by  the  Commonwealth  Government 
under  this  heading  is  £136,620.  The  total  increase  in  the  revenue 
for  the  last  eight  months  is  £532,243. 

The  Queensland  Treasury  returns  for  1-ebruary  show  that  trie 
revenue  of  the  colony  for  the  month  amounted  to  £267,400,  as  com- 
pared with  £278,600  during  February,  1900.  The  expenditure 
amounted  to  £267,600,  as  compared  with  £284,500.  The  excess  ot 
expenditure  over  revenue  for  the  eight  months  of  the  present 
financial  year  is  £19,700. 


March  y,  1901. 


Zhe  Jnvestors'  IRevtew. 


317 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Helfant  Street   ... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca     . 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington      

Dublin  and  Lucan 

Dublin  United     .. 

Edinburgh  and  Dis- 
trict   

Edinburgh  Street 

Glasgow..- 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus     

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  1   .... 

Wigan  and  District.. 


Period. 


Week 


Ending. 


rVmnrrti 


Mar.   2 


Feb.  28 
Mar.   2 


a.->34 

485 

737 
4,159 


3,671 
3'8 

832 

9i 

74 
3,683 

2,609 

5>" 

2,990 


21,001 
6,5*4 
t,698 

1 36 
1,266 

350 


Increase 
or  De- 
crease        or 

on        Months, 


Weeks 


Aggregate  to 
Date. 


£ 

+  ■3' 

-55 

+  2 


+938 

-2 

-34 

+6 
+  16 
+55 

+353 


-34 

-5-' 
-76 
+26 
+  13 
-73 
+  ■5 


Amount. 


19,601 

4,287 

6,489 
36,095 


3M'3 
2.922 

6,eoi 

830 

636 

31,464 

23,881 

4,649 
26,914 


178,888 
54,017 

■4.93« 

'O.S33J 
2,996 


Inc.  or 

Dec. 

on  1900. 


+  ',»» 
-68 

+  126 

+  544 


+126 


+43 

+  165 

+2,690 

+  3.629 
— 162 
-388 


+  1,650 

+  1,156 

+369 

-35a 


t  From  January  1.        t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid 

Do.   Net     


Week 


Month 
Week 


Month 
Week 


Month 


Feb. 
Mar. 


Dec. 

Jan.  16 

Feb. 


i. 

4.983 

1,735 

o        '58 
R.47.7I7 

2,096 


Feb.    2 


Mar. 


$33.9iQ! 
*S,475 

:66i 


aR.19,792,  +Ri 


+  158 
+  129 

-74 
-K-5.340, 

+  250 

+  1,688 

-  *i.635 

-$4,o37 
■  ft 


Jan. 


4,913       -: 

8991 
37.500       — 

$256,819!  +$20190 

$'J2i"5  +$16746 


i 
24,824 

15,672 

_  1,463 

R2I4922 

*l3,99' 


R188930 
9,280 
'.95" 


!; 


28393*5 

5346£6 


I 
-416 

+»39 

-50a 

-R18069 

+433 

+  3.2/2 
+$31,837 

+  R34370 

-2,576 

j-84 

+$316562 
+$168845 


From  August  1. 
§  From  January  i, 


[901. 


t   From  April  1,  1900. 
•|    Cross    BaQatptt. 


RETURNS. 


Foreign. 

Alabama   Great   Southern    Railway.     The  traffic  receipts  for  the  month  of 

January,  $206,000;  increase,  $23,000. 
Alcov  and    Ganoia  Kailwav  and    Harbour    Company.— Traffic   receipts  lor 

week    ending     March   2,     Ps.     13.010;    increase,    Ps.   5,300.      Aggregate  from 

January  1,  Ps.  70.850;  decrease,  Ps.  11,350. 
Assam     Bengal    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 

February    2,     Rs.     35,256;     increase,    Rs.     3,287.      Aggregate  from  January  1, 

Ks.  155,079:  increase,  Rs.  11,945. 
Assam  Bengal  (Gauhati  Section). —Traffic  receipts  for  week  ended  February  2, 

Rs.   2.957  i  decrease,  Rs.  492.       Aggregate  from  January  1,  Rs.  14,833  ;  decrease, 

Rs.  1.348. 
Bengal    Central    Railway.— Traffic    receipts    for     week    ending    February    9, 

Rs.    32.842;    increase,    Rs.    540.      Aggregate    from    January    1,      Rs.     117,080: 

increase,    Rs.  10,878.  itrwwM 

CINCINNATI   Southern  RAILWAY.     The  traffic  receipt  for  the  month  of  January, 

$4tI,O03  :  decrease,  $19,000. 
EOTFTIAN     Delta     Light     Railways.  - 

February  9,  £1,027  j  increase,  £298. 
Great  Western    or   Brazil    Railway.    —   Traffic    receipts    for  week    ending 
Rs.  45,60)  ;    decrease,    Rs.    10,452.      Aggregate  from  January  1, 
1  --0,64  3  ;  uecraaae,  Rs.  49,842 


Traffic     receipts 
Traffic 


for    week     ending 


R. 


! 


LOCKNOW  Hakkili.y  Railway.— Traffic  receipts  for  week  ended  Pabruan  , 
Ks.  ,,,96;  increase,  Rs.  5,383.  Aggregate  from  January  1,  Rs.  122,554: 
decrease,   Rs.  1,1  o5. 

Midland  Uruguay   RAILWAY.— The  traffic  receipts  for  the  month  of  February, 

i'kntkai.  Railway.— Traffic  receipts  for  4th  week  of  February,   $9,079; 
,  *2.333.     Aggregate  from  January  1,  $7  i,6iS  ;  increase,  $13,372. 
10  GRAND!    \\  1    ITBRl     RAILWAY.— Estimated  at  for  the  and  week   ol 

February,  si  ase,  $8,800. 

R0H11.KUND    and      KuMAON     Railway.  —  Traffic     receipts    for     week     ended 
Ftoruary      I,      Ks.    6,226;      increase.     Rs.     ,.707.       Aggregate  from  January  1, 
.615  ;  decrease,  Rs.  3,1-0. 
United    Railways    of     the     Havana.—  Traffic     receipts     for     week     ending 
:  increase,  £1,750. 
0»     India     PoRTUQOBta     Railway.— Traffic    receipts    for    week   ended 
l,  Rs.  6.004  :  decrease,  Rs.  252. 

English. 

ClBATOa    and   Workington.— Gross    receipts    for   the  week  ending    March   2, 
Total  receipts  from  January  1,  £3,4001  a  decrease  of 

KMOOTH    and    Keswick   Railway.— Receipts  for  week   ending  Mar.-h    2, 

:   decrease,   ,,.  gate  from  January  1.   £6,7       1   rl«  rease,  £653. 

Last    and    West   Yorkshire    Union     Railways- Traffic    receipts    for    w-ek 

ended    March   2,   £386;   decrease,   £,  .  from    January   1,   ,£3.387  ; 

increase,  £134.  J  *       '       J,J  '  * 

*-'♦»'■'  "'   Railway.— TnrfBc    recatcu    for    week  ended  March  1, 

y>43l  I  decrease,    £l.        Total   receipts    from   January    1,     £13,183  ;    incraaie, 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

GroMTraOc  for  half. 
roar  to  data. 

Nahi, 

Ami. 

Inc.  or 
dec.  00 

5i 

Amu 

lac  or 

dee.  ca 

1900. 

At 

IfOO. 

Brecon  and  Merthyr.. 

Ma 

.  2 

KO* 

+  •9 

■ 

■4.«9« 

-3 

Central  London 

City  and  South  London 

it 

3 

2 

3 

6,028 

+*>7 
t-67 

+S»» 

• 

41.177 
54,8o7 
•8,073 

+  319 
+7,600 

Furneu            ..         m 

•1 

3 

9.07» 

-98* 

• 

77.174 

-10,003 

Great  Cent. (late M.,S.,flt  L.) 
Great  Eastern            ..         ,. 
Great  Northern 
Great  Western 

it 
11 
11 
■  ■ 

3 
3 

3 
3 

51.317 
80,457 
'05,319 
187,820 

+*43- 
+4.5M 
+  1,707 
+  1,110 

9 
9 
9 
9 

458.187 

ESS! 

1,640,140 

-8.134 

+  11,870 

-9.«43 

-7.710 

Hull  and  Barnsley    .. 

11 

3 

7.79" 

-447 

9 

66,388 

-7.674 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

11 
11 

11 

•  1 

3 
2 

3 
3 
3 

9°.44» 
49.915 
241,511 
72,169 
5,«66 

+9.645 

+  207 

+3.933 

+  1.134 

+685 

9 
9 
9 
9 
9 

Z*>.  126 

433.711 

2, •/.«.'<-. 

635,810 
5'.  59* 

+  iOO« 

+  16.498 
-ao.oji 

+  17.319 
+4.417 

Metropolitan  District 

Midland           ..         M 

11 
11 
1* 

3 
3 

3 

I5.7M 

7.531 

•99.7*9 

- 1.631 

+  4,485 

! 

143.57a 

70.961 
1,711.751 

-6.615 
-61,011 

North  Eastern           .. 
North  London 
North  Staffordshire  .. 

•  1 
I* 

a 

a 

3 

160,05a 
9.578 
16,655 

+a,Boa 
-4»9 
+  171 

9 
9 
9 

l.34«.lll 
88,277 
146^31 

+iA>j 
-1,909 

-3.»3l 

Rhymney        ..         M 

11 

2 

4.898 

-35. 

9 

44.l8o 

+196 

South  Eastern  and  London, 
Chatham,  &  Dover 

11 

2 

74.977 

-1,984 

• 

614,940 

+  9,810 

Taff  Vale           

H 

2 

16,986 

-54 

1 

I*-'.     .  ' 

+  1,01| 

•  From  Jan.  r. 


t  Increase  or  decrease  on  previous  week. 


SCOTCH    RAILWAYS. 


Caledonian       M 

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British 


Mar  3 

11    1 

,.    » 

•  •     3 
■  1     3 


76,547 

19.533 
7,969 

7.878 

75.711 


-1.959 

+  ■31 
+316 

-41 

-1.331 


367.394 

14L373 
30.044 

7.878 

364.581 


-5*01 

x674 
+  1.79* 

-41 

-64, 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Co       Bandon  and  S.  Coast 

Great  Northern  _ 

Midland  Great  Western 


Mar  1 
11    1 

2.314 
5.147 

-i69 
+116 

• 

•  7,891 
43.9»*l 

•■    " 

1.356 

+69 

• 

•o,798 

■  •    1 

I5,li6 

+  ••••3 

9 

■3«.«3J 

11     1 

•0,884 

-foa 

• 

81.649 

+106 

+•85 

+«,57* 

+139 


From  Jan,  i. 


NOTICES. 

The  Coun  cil  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevideo 
branch  dated  the  aSth  ult.  :  "We  have  remitted  to  Glvn,  Mills,  Currie.  &  Co.  by 
to-day's  steamer  for  service  of  Uruguay  Three-and-a-half  per  cent.  Debt 
£27,700"  This  remittance  represents  the  45  per  cent,  of  the  Customs  receipts  for 
the  second  fortnight  of  February. 

Messrs.  Giro,  Mills.  Currie.  &Co.  have  received  advice  by  cable  from  the  Loodoa 
and  River  Plate  Bank  at  Monteviedo,  announcing  the  dtvpauh  by  mail  of  a 
remittance  amounting  to  ,£3,300  for  the  service  of  the  Uruguay  Five  per  cent,  loan  of 
1806. 

The  East  Rand  Proprietary  Mines,  Limited,  gives  notice  to  debenture*bolden 
that  it  is  intended  to  pay  c  if  at  the  company's  Loudon  office,  on  September  a,  1901, 
the  principal  of  certain  debentures,  provisional  and  fractional  certificates,  t  of  ether 
with  ■  bonoa  or  premium  of  5  per  cent. 

The  Bank  ofTarapaca  and  Argentina,  Limited,  announces  that  the  Copiapo 
brand)  b«  bow  open  for  business. 

Rhodesia  Railways.  Limited.  13,  George- street.  Mansion-house,  is  prepared 
to  receive  Five  jkt  cent,  first  mortgage  debentures  of  the  old  Be.  buanaland  Rail- 
way Company,  Limited,  for  the  purpose  of  enfacing  them  with  the  change  of  title. 

irke,  Cuthbertson,  8c  Company,  stock  and  share  brokers,  have 
removed  from  70,  Cornhill,  E.C..  to  6,  Throgmorton  street,  where  all  coaaawaaicav 
tloill  should  be  a**dres>ed. 

Messrs,  \.  M.  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupon* 
tUic  April  1  next  on  the  Brazilian  Four  and  a-half  per  cent  internal  loan  of  1879. 
Brnzilian  Four  and  a-half  per  cent,  loan  of  iB88,  and  Brazilian  Four  per  cent,  loan  of 
1 53'.)  under  the  funding  scheme,  particulars  of  which  have  been  already  advertised. 

The  numbers  »re  announced  of  debentures  am 
18S6  for  £1,060,000  of  the  Co  -potation  of  lxmdun  (Tower  Bridge)  which  have  bass 
drawn  for  payment  at  par  on  Slav    3. 

The  Council  of  Foreign    Bondholders  are   informed   by  the  agent  of  the    Costa 

-.eminent    that  he  has  received  advice  from    them   of  the    remittance  to 

Messrs.  Glyn.  Mills,  Currie,  &  Co,  of  £3,000  on  account  of  the  April  coupon  on  the 

Mr.  W.  IVuroHoare,  an  auditor  of  the  Alliance  Marine  and  General  Assvrance 
Company.  I.-mitcJ.  has  Iveen  appointed  a  director  of  the  company  in  the  place  o£ his 
father,  Mr.  Richard    Hoare,  deceased 

Mr.  Maxwell  Hyslop  Maxwell,  junior  partner  of  Messrs.  W.  A.  and  G.  Maxwell, 
South  Jchn-itreet.  Liverpool,  has  joined  the  board  of  directors  of  the  Cunard 
Steamship  Company,  Limited. 

Heinemann  &  Co.  have  received  advice  by  cable  from  the  British  Bank 
of  South  America  at  Rosario  that  they  are  remitting  £16,499  by  mail  of  7th  inst.  to 
meet  the  service  of  the  City  of  Rosario  loans,  iSS;-S3,  dot  on  April  t. 


3i8 


Ebe  Jnvestors'  IReview, 


March  9,  1901. 


Xonfcon  Stock  Eycbange  ©notations. 


BRITISH  FUNDS,  &e. 


Name. 


ajp.c     (Childers')Red..     190s 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  xgo3 
Canada  Gv.  "Intel. Rly."  1903 
Do.  Bond    ....      igio 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-29 


97A 

100" 
6 
108 
1C9 
110 
100} 

914 
1034 
103 
384} 

56 
1C0'. 

S9 


CORPORATION    AND    COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


\ 

3 

u 

3 

k 

3 

u 
i! 

/IO 

3* 

3 

3. 


Metropolitan  Con 1929  109 

Do i94i|102 

Do.  1920-49:  87 

LC.C.  Con;  Stock    1920      86 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds. ..1900-1912    99) 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57    89J 

Barry    1914-46    92} 

Bath 1909-34    984 

Birkenhead  2}  p.c.  Rd.  Stk.  91} 

Birmingham    1946    110 

Do 1947    101} 

Do 1926     8-1 

Blackburn   1930     97} 

Bournemouth 1913-33    98 

Bradford 1945    110} 

Do  Stock    ..      1954     93 

Brighton 1946  1 107} 

„.Dp 1957     86} 

Bristol  3  p.c 1920-60   99 

Cardiff 1935    108 

Do 1914-54    97 

Cheltenham 1971     95} 

Coventry  ....  „ 1917-57    88 

Croydon  114 

Do 1940     97} 

Derby   1920-50   98} 

Dewsbury    1930    105 

Douglas(I.  of  Man) 1926     87 

Dover    1913-43    96} 

Dublin „..      1944    105 

Eastbourne 1920-40   95 

Edinburgh. 1924   100 

Do 1927     91} 

Exeter '917-57   E64 

Glasgow  1914    104} 

Do 1921     99} 

_    Do-      19=5-4°    89} 

Grimsby   1013-47   95} 

Hanley 1913-43   95} 

Hairogate    1914-.it    95} 

Hastings 1915-54    96 

Huddersfield  1934      S8 

Hull  (1st  iss.) 113} 

Inverness 914*44    97 

Ipswich    1952      97} 

Lancaster '919-55    £6 

Leeds    1927     86} 

Leicester 1934    107 

Lincoln 1519     S5J 

Liverpool ....._  116 

Do.    Rd.  Six     ......      1923     84 

Manchester _      -04-    101} 

Middlesbro 1909    103} 

Do.  igir-13  101 

Middlesex  C.C 1915-35    93 

Newcastle    1936    107 

Do.  Irred ,115 

92 
86 
97 
101} 
98} 
96 
S3 
90} 
106} 
18} 


Corporation,  &c.  {continued)  :- 


Do. 19x5-36 

Newport  (Mon.)   1915-55 

Norwich  1953 

Nottingham     


Oxford 


1951 


Paisley 1914  29 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsgate -g-5.55 

Reading   „ 

_Do 1962 

Richmond  (Surrey)  ....      1942 

St.  Helen's 1915-55 

Sheffield  192--57 

Southampton T015-45 

Southend-on-Sea   1916-46 

Staffs  C.C ...  1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Swansea    

Do 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A* 

Deb.Stk ,954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynel_mprov.Com.  Red    1918-52 


-955 
-947 


95} 
114* 

icoj 

94} 
95 

S3 
87.'. 

96.' 
97 
96 
95 
112 
98} 
92] 

99j 
95] 
97 
101 


V 

rf 

u 

« 

fti 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


1932     97} 
1930  '  97 
1929  jlCO} 
,945     95| 

'9-5-35 

-9-4-44 
191S 

1915-55 

1921 
I9I8-481  95} 
1932  J1C8} 
1024-54    S6} 
916-41 


Colonial,  &c.  {continued):— 


97} 
94} 
94} 
96} 
97 


97 


SUBJECT    TO    STAMP   DUTY. 


Wakefield ,9,o  I  93} 


BelfastCilyek  Dis.Watr.  1953-6     97 

Bristol US* 

Do.    Deb.  Stk.  Red. . .     .957     83 

Burnley 1933    102} 

Chesterfield  Gas  and  \V'r,i9i6-46    89J 

Douglas  Town    1921      974 

Hull(2ndiss.)    110} 

Leeds  Deb. 1027    112} 

Do 107} 

Do 1927     97} 

Do.   Irred 165} 

Leicester 1919-44    95} 

Manchester 134 

Do 1928     98} 

Sheffield    1925-36    103 

Do 1925      97 

Southampton -     S.F.    1C1} 

Stockton  Morts 1908    100} 

Worcester.... 1950   102} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Canada,  Reduced 1910     108 

Do.     Bnds 1909-34IIO4 

Do.    Loan 1910-35  107 

Do.     Loan     1938   1101 

Cape  of  G.  Hope  red.by  an  .draw.  104 

Do         1879    104 

Do.       1881    101 

Do 1917-23IC9 

Ceylon  r  p.c.  Stg.  Fd 105 

Manitoba  Debs ...    1910    103 

Do.     Ster.  Bds 1888    116 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd 1919    112 

Newfoundland  Stg.  Bds.     1941      92 
Do.  do.  ..    1947      92 

Do.  do  80 

New  South  Wales   1897-1902IIO2 

Do.  1903-5-8-9-10:102} 


Name. 


New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.fdrgs.) 

Do.  StrTg.  Bds 19x2 

Do.  Strlg.  Bds 1928 

Do.  Stxlg.  Bds 1934 

Queensland   1913.15 

South  Australia    1901-1918 


110 
101 
93 
1C4J 

102 
109 

105 
103 
1C4 
112 
108} 


Do.  i9ix-i92o( 

Do.  I907-X9i6,102 

Do. 1929     104 

Do 1916    [1C6 

Do.  1917-18-24IIO8 

Tasmania 1897-1901  101} 

Do 1908-11,  I9i3-i4-2o;102} 

Victoria 1899-1901)100 


Do 1904 

Do.      Rail.  Loan    1907 

Do.     Loans     1908-13 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Barbados  Insc.  Stk 1925-42IOI 

:BritishColum  Insc.Stk.      1941  1  92 

British  Guiana  Insc 1935  1108 

Canada  Stk.  Regd.  ..1904-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910  107 
Do.  3}  p.c.  Stock  Regd.  1909-34  1C4 
Do.  Ln.  for  4  milln.  stg.  1910-35JIO7 

Do.  Slk.  Regd 1938  i  101 

Do.  Insc 1947      90 

Cape  G  .Hope  Regd.  ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.  ..  1923  112 
Do.  Cons.  Stk.  Insc 1916-36HC9 


Do.  Consol.  Insc.  Stock  1929-49  105 

Do.  Cons'.  Insc '933-43    95 

Ceylon  Insc.  Stock    ....      1934    112} 

I  Do.  1940     99 

Hong  Kong  Insc.  Stock  1918-43  103 
Jamaica  Insc.  Stock....      1934    109 


Name. 


Do 


1922-44'  93 


Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.     Inscribed  Stock..  1914-39 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1913-38 
Do.  1935 

Do     Consd.  Stk.  Ins ,     X936 
N.  S.  Wales  Stock  Insc       X933 
Do 
Do. 
Uo 
N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  '■•'2-47 

S.  Austrln. (1882-7)  Reg.  1916-36 
In.  Stk.  Reg 


1924 

■811 
1935 
1929 
1940 
'945 
'937 


Do.        in.  Mk,  Keg.     1939 
Do.  1916-26 

Do.  1916 

Tasmanian  Insc.  Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock 1917-42 

Do.  1922-44 

Victoria  Rly.  Loanx88x      1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1835)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

Do.  do.  1929-49 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31 

Doj  1915-35 

Do.  '9'S-35 

Do.  1916-36 

Do  1927 


114 

111 
115 
103 
96 
105 
110 
110 
115 
103 
103 
99 
115 
108 
97 
92 
107 
1C3 
105 
S3 
107 
106 
95 
S3 
1C5 
109 
107 
55 
103 
IC4 
109 
1C3 
,105 
97 
114 
106 
101 
P3 
S3 
S3 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Name. 


«6, 
16 

12* 
16. 

,6/ 
4 
6 
4 
3 
6 
5 
5 
4 
5 
4 
3 
I 

?. 

5 
3 

4 


Argentine  Ry.  Loan  6  p.c.     1881   £9 

Do.     5  p.c    '884    tO 

Do.  N.C.Ry.Ext.5p.c.i887-8-9  80 
Do.  5  p.c.  Trsy.  Convs.  1887  80 
Do.      4}  p.c.  Interl.  Gld.  1888    72 

Do.      4}  p.c.  Stlg t888   77 

Do.      3}  p.c.  External  ..  1889    56 

Do.      4  p.c.  Ry.  Guar.  Res 66 

Do.      4  p.c.  Law  3378 1897   66 

Do.      4  p.c.  Law  3655 £6 

Do.      4  p.c.  Law  3378..  ..1899   66 

Brazilian    1083    70 

Do.  Gold 1879   69} 

Do.  188S    71 

Do.  Funding   ">9} 

Buenos  Ayres  , 18241  97} 

Bulgarian '888    81 

Do.         Mort.  Bonds 1892    81 

Chilian 1885   £0} 

Do 1886   83 

Do 1887    f.O 

Do 18S9   64 

Do 1892   90 

Do '893   80 

Do 'Cy5    81 

Chinese  Silver 1894:102 

Do.     Gold    '895|1C2 

Do.  Apl.  '95  bydwgs.  1901-15IIO2 
Do.  Red.  dwgs.  in  36  yr.    1896!  S6 

Do.  4}  Gold 1898!  82 

Colmbn.  1lt03p.cExt.Bds    1896    1' 

Costa  Rica  "A   ' j  31 

Do.       "B"    26 

Danish  Gold    1914     87} 

Do.    1S97    1  87j 

Dutch 1S98    92} 

Egypt'nlns.Stk.lia.Stp.Dty  ,850!  b6j 

Do.  State  Domain      1878IC4 

Do.  D.  Sanieh   Red 102 

Greek 1881    38} 

Do.  1884  "33j 

Do.  Rentes ^2 

Do.  (Piraus-Larissa  Ry.) 38 

Do.  Fundg.  Loan    43 

Guatemala  Extl.  Debt I  18 

Hawaiian     ]102 

Hungarian  Gold  Rentes ]  99 

Do.  1895    86 

Italian  Irriga.  Guar     110 

Italian  Maremmana  Ry |  So 


Japan  5  p.c. 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian  Bonds   

Do.  do.      '888  .... 

Do.      3}  p.c.  Bnds 

Paraguay  xp.c.  ris.  3p.c.  1886-96    19 

Russian,  1822,  £  Strlg 132) 

Do      1859 82 

Do.     (Nicolas  Ry.)  x867-9  ..101 


10?} 
?1* 
13} 
55j 
& 
85 

100 


Foreign  Stocks,  he.  (continued):  — 


Name. 


.5 


3  Russian,  Transcauc.  Ry.  1882  ..    84 

4  Do.  Con.  R.  R.  Bd.Ser.  I.  102 
,  I  Do.  Do.  II.,  1389..  102 
4  Do.               Do.      III.,  1891  .    101 

3}   I      Do.      Bonds      95} 

4  Do.  Ln.  (Dvinsk   and  Vitbsk)  101 

4  Do.     Rentes 97 

5  San  Paulo (Brzl.),  Stg.  1888  ....    90 

4  Sexvian  Unified 63i 

3}    Swedish  1880 100 

3  Do.       1888 87} 

i  Do.      Conversion  Loan  1894..    87} 

5  Trans  Gov.  Loan  Red. ..  1903-42  102 

4  Turkish  Seed  on  Egypt.  Trib.  102 
3}  Turkish  Egpt.  Trib., Ott.Bd., '94    S3 

4  i       Do.     Priority  1890 97} 

5  !      Do.    Customs  Ln.  1886 102} 

5      Uruguay  Bonds  1896  63 

1}  Venezuela  New  Con.  Debt  x88r        30 


COUPONS   PAYABLE   ABROAD 


7  Argent.  Nat  Cedla.  Sries,  "  B".' 
5  Austrian  Sil.  Rnts.,  ex  lofl.,  x368 
5  Do.     Paper  do.     1868 

4  Do.    Gld  Rente    1876  

3J    Danish '86,  Red.  after  Dec. '96.. 

3}    Dutch  Certs,  ex   12  gldrs    [ 

3  Do.        Insc.  Stk. 

3}    French  Rentes  

3     1     Do      1878  '81-4.,  Red 

German  Imp.  Ln   1891.. 

Do.  do.  1890-4 


102 
101 


Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussiin  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red '907 

I        Do.  1895,  30  yrs 

jVirgmia  C -n.   Bds.,  3  p.c.  from 
July,  1901    


48 
97 
88 
116 

1391 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


4i 

3 


4 
'1 


2} 


4 

7, 

6 


7 
6 
SI 
- 
4 
3i 

'i 
7* 

4 
9 

4 

s 

* 

'I 

3i 

3 

3 


No. 


210 
105} 

109} 

129 

38 

3 

& 

2} 

102} 

48 

V5j 
73 
49 
75} 
25 
ICE 


Barry  Oxd 

i     Do.    Prefd 

Do.      Defd     ..-.. 
Caledonian,  Old.. . 

Do      Prefd 

I     Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.Pjef.  Half-Sh. 

Do.     Def.     do 

Citv  and  S.  London    

Ka>t   London,  Cons    

,  Furness 

Glasgow  and  S.   West.  Pfd. 
1     Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do     Consolidated    "A"    41 

Do.  do.  "ll"lil 

Highland  421 

Isle  of  Wight,  Prefd 107  j 

Do.     Defd      72} 

Lanes.  Derbys.  and  E.  Cst.      1 
L.  Brighton  and  S.  C.  Ord.  1:2' 

Do.     Prefd.  Ord )c92 

Do.  Contgt.  Rights  Certs.    10J 
Lond  and  S.  Western  Cid.  188j 

Do.     Preferred    113 

Lond.,  luo. .  an- j  Scuthend'1431 

Mersey,  £91  shares    

Metropolitan  Surplus  Land    74 

North  London 1199} 

North  Staffordshire    114 

Rhymney,  Cons 1190 

Do.    Prefd 1C6J 

Do.     Defd j  87} 

Scarboro',  Bridlington  June.    49* 
South  Eastern,  Ord _. . . 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


1041 
146 

74 
105} 

941 


DEBENTURE  STOCKS. 


4 
3 
4 
30/ 
4 
4 
4 
4 
I 
3 

i 


Alexandra  Dks.  &  Ry 111} 

Barry, Cons _..    95} 

Brecon  &  Mrthyr.New  A  100} 
Do.  New  B    89} 

Caledonian    137} 

117} 


Cambrian     .  A" 

Do.       "B". 

Do.        "C"  . 

Do.       *'D". 

CardiffRly 94} 

City  and  S.  Lond 117} 

Devon  &  Som."A"  97; 

Do.  "B'  4  p.c     37} 


7} 
107} 

100} 
90j 


1 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  1)   

Do.       isi(ii  p.  c.)  .... 
Do.  a)p.c(Whitech.Exn). 

Forth  Bridge   

Kurness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.  Northern    

Gt.  Western 

.1  . 


Do 

Do 

Do 

Highland   

Hull  and  llarnsltfy 

Do.        and  (3-4  P.  c). .. 

Isle  „f  Wight  

Law  I   ft  Yorkshire    

1 1,-iliys.  &  K.  Cst... 

I, (In.  ami  lilackwall    

Lond.,  Brighton,  &c 

Do.  

Lond.,Chath.,&c. ,  Alb  .. 
Do.  ••B".. 

Do 

Do.  188  .... 

Do 

Lond.&  N.  Western 

Lond.&S.  Westn."  A"  .. 

Do.  Consld. 

Load.,  Til.,  &  Southend  .. 

Metropolitan    

I)..  

!>-, 

Met.  District   

Do.  

Midland    

North  British 

Do.  189: 

Mnrth  Bantam - 

North  London . . .. . 

N.  Staffordshire  .     

Rhyinntiy 

South.Eastern 

Do 

Do 

Do  

TaffVale  


1114 

76$ 

ia7* 

i»S  J 
1321 

14-1} 
l?5j 

133} 
10U 

13M 
140. 

162, 

lttj 

85* 
I26J 

?6i 

122. 

lOli 
104} 
1381 
134) 
1501 
139] 
137} 
182 
12X 
;  92, 

103, 
103J 

1334 

107* 
K2J 
102* 

864 
100} 

-9} 
102  J 

1001 

129  J 
132* 

ieaj 

115} 

1C0} 

'  9f) 


5 

5 

4 
5 

\\ 

4 


3 

4 
4 
5 
■> 

3i 
.0/6 


GUARANTEED  SHARES   A IV  D 
STOCKS. 

.1 134} 

Do 133} 

Forth  Bridge     127} 

Formal    1881  124} 

Glasgow  &  S.  Western 131} 

Do.         St.  Enoch.  Rent  130} 

Gt. Central    U0} 

Do.  ist  Pref 110} 

Do.  Pref 33} 

Do.  lrred.S.V.  Rent  130) 

Do.  do.  U'} 

111,  Rent 129} 

Do.  Metropolitan..   159} 

Do 129} 

Gt.  N.  of  Scotland 1<8} 

(it.  Northern   1*3$ 

Gt.  Western,  Kent 166} 

Do.  Cons 166} 

Yorkshire    1!3J 

-in  .*  S.  C 164} 

L.  &  N01  th  Western 135} 

I..  &  South  Western..  1BS1  1J4a 

Met.  Djstrii  1,  1  .;  Rani 

Do,  Fulham  Rem  1(5 

Do,  Midland  Rem  115 

Do.     Mid.  &  Dist.  Guar.     77} 

Midland, Con...  Pern 83.1 

Mid.&G.N.  Jt.,  'A'  Rnu.    96} 

S.  British.  Lien ^9} 

Do         Cona.Pref.No.  .  1<9. 

-■I    1I4J 

rreot&M.jrCaoShs     Si 
Nottingham  Joint  Station. 

3p.c.stk m 

Moit.  Suburban  Ord     110} 

S.  E.  Perp.  Ann      32 

li".  s*  ;,., l«j 

'A',  c  rrnwail    loint  Rent.,  1-0, 

Old(Gua.,N.B.'  to) 


Zbe  3nve3tor8,  IRevtew. 


319 


Preference  Shares,  &c.  Uontittuid):  — 


Gt.  Central  Ccuv 1881    bil) 

Do 1889   47* 

Do 1891,  421 

Do 1804,  37* 

Gr.  Kastern,  Cons 127 


Do. 
■  >„. 
Do. 
Do 
Do 
Do 
Do 
Gt.  North  Scotland 


■SM  1261 
..  i88r  li&i 
..1884  125* 
. .  1887  125} 
..1888  IX  i} 
..1890,108 1 
..1893  108) 
•A"..  124 


PREFERENCE  .sHAKI-w   A/>1> 

STOCKS 

DIVIDENDS    CON1  INDENT   (IN 

PROFI  1    OF    VEAR. 

4}        Uenndra  Dks.ft  Ry.  "A"  110 

„iy  (iirst)    1-9 

4  Do  .   Consolidated 117 

4  Caledonian  Cons.,  No.  1    .     1M 

4  Do,  ,1,1.      No.  a   ..  130 

5  Do  da 1878  Irl 

4  I',,  I'.ef 18S4  12c* 

4  onv  > 129j 

'iv  ."s  S,  1  or...  Perp, 

<  Do.     I 

,         Foment,  Con* issi  119} 

Qlasgow  .\  S.  Westert 129) 

4  Do.  No.  i. 

4  Do. 

,                   Do.                       1891  IX' 
,         <li.  Central  130 

4  Do I02i 

}  Dr..  I  WW 

5  Do.  do 1 

5  Do.  do i8;t     I  2} 

1  Do.  do i3;g     7^* 


Gt.  Northern  Cons    12-** 

Do 1896    97j 

Gt.  Western  Cons 

Hull&Barnsley3jp.c 

Lanes.  Si   Yorkshire,  O 
Loud.,   Bright.    &c,  Cons.  161 

Do  and  Cons.  159} 

Lend. ,  Chat.  &  Dov  Arhitr.  113 

Do     and  Pref  4)  p. 

Lond.  %  N    West::.  11 U4J 

Lond.  &  S.  Western. .1881  133} 

Do i884,l!2. 

Do  1141 

Lond.,  Tilbury&  Southend  126* 
Do  Cons.,  1887  125} 
Do  1891125} 

Metropolitan   Perp 1171 

Do  l88all4} 

Do  Irred 114} 

Do  i8S7,114i 

Do  

Metrop.  Dist.  Exten    5  p.c.    £5 

Midland,  Perp.  Pref. 81'. 

N.  British  Cons.,  No.  a  ..  126} 
Do.       Edin.  &  Glasgow  1J7} 

Do 1865  1£0* 

Do 187*  137. 

Do.  do     1870  1J.0J 

Do.        do.    ..       1897  li5j 

N.  Eastern    173} 

N.  Lond..  Cons 1 866  155 } 

Do.     and  Cons.  _  1875  10.0) 

N.  Staffordshire 9tJ 

iPlym.  Devpt.&S.  W.Junc.  134. 

Khymney,  Cons 117} 

,  tern,  Cons U0) 

Do.        do 156} 

Do.      Vested  Cos Ii7j 

Do 93} 

TaffVale 117) 


INDIAN    RAILWAYS. 


Last 
Div. 


Namb. 


6 

"4 


6 

4 

9 
4»/« 


9/10 
9/ 

17/11 

44 

3 
S 

4 

i! 

7J/1 
9/n 

9/> 

«♦ 

s 


Assam  Bengal, Ld.  {  p.c.)  ioo 
Bengal  and  N.  West.,  Ld  ioo 
Do.  Cum.  Pref.  Stock  ..  ioo 

;  Do.  Deb.  Stock  Rd 

.Bengal  Central, Ld.,  .£10 
OJp.c    +  ith  net  earn)       5 

Bengal  Dooars,  Ld ioo 

Bengal  N.igpr.,  Litn.(gua. 
1     4  p.C. +  4th  sp.  pfts.)    ..100 

Barooa.     and 
C.  I  .(gua   5  p.c  )    ....   ioo 
Burma,  Ld    utuu  b|  p.c.i 

;     and  J  p.c.  add.  till  iqoi)  ioo 

Delhi   Umb.    Kalk*,   Ld  . 

Gua.  3^  p.c.  +  net  earn.  100 

Do.  1  >'-b.Stk.,  1800(1916)  100 

Kstn    BtOgal,  "A"An.i957    — 

7    - 

Do.   Gu«,   1  fob.  Stock    ..    IOO 

I   id<  Del.  Ann.  Cup. 

(gOJL  4  B.C.  +  [tbsp.pfU.)     — 

I  K.isl  Ind.  I>ef  Ann.  "  I>  '       - 

I'.isi   1  ml.    Irred.  Stock    ..    i^m 

Do    New  Deb.  Slock    ..  io> 

t'.t.  Ind;:tii  I'.-nin.    1 1 

4  jv.  .  DoK  Si ion 

Indian    Mid.,   I.d.  (i^iia    4 

p..  .  ►  liti  bui  plna  ptt«.  i  100 

M;k,i  ,i-.  I  lUM  .  >    I  Bp,  '. 

Do.  100 

Do,  do.  100 

Rohil.  and    Kuimon,   Ld    100 
SciimIc.  Putij.,  Hnd   I  -ini, 

11  A       Ann.     igs8    .... 

Do       "K**        ^n.       ..      _ 

?oi.tt.  Hebar,  l.d    ^io->h-.   ilo 

Do.        U  b,  Sik    k«d.  too 

South  Ird.,Gu   Deb.  Sik.  1  ., 

South  Indian,  l.d     gv 

p.c.    and  i  spls.   (,t 
Sthn.    I4«br*tt«,   l.d.  (i< 
p.c    &     th  net  t-arni 
Do.       IM>.  Sik.  Red.  100 

SooiImi  n  Pwnjftb,  Ld 100 

Do        Omb.  Stk,  Red.  100 

Nl Win's  Gofte  Sl.ilr   Id..      100 

Di .      Mon    1 '•■'(',  1936  100 
Dc.  do. 

Nium**Gua  Si.\ie,I.d.,,| 

p.c. Ml    Deb.  ln-.-ier  ....    100 

Do.  Rep.       t!-»    .,   100 

W  jf  India  l'oiii;r-<.   I  <;.   l«u 

Do        Deb.  Sik  ,  Ped  tuo 


nines)  to 


i 

0. 

S9 
128 

103 
&3J 

M 

105| 
107 

101} 

111* 
107) 

a 

16 
i38( 

141 

12°} 

1C6 

137) 

137} 

23 
27 

107) 

H 

iro 

SR 
,  58* 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


ii 


Atlantic  &   N.W    Goa.  i 

Mt.  Bds.,  937    

(.3  Buff.  &  L.Huron  Ord.  Sh. 
5}  D0.lstMt.Perp.Bds.1879 
si]  Do. end  Mt.  Perp.  Bds. 
—  Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.  Bds   Red.. 

4  Can.  Pacific  Pref.  Stk ' 

5  Do.  Strl    rst  Mt.  lids.  1015 
It  Do.  Ld   Grnt.lids.    1938.  ,\ 

Do  Perp  Cons.  Deb    Slk.l 


Do.  Algoma  Bcb.  ist  Mt. 
!     Bds.,  1937    

Demerara,  Original  Stock 

Do.  4  p.c.  Cum.  Ext.  Pref. 

Dominion  Atlntc.Ord.Stk. 

Do.  s  p.c.  Pref.  Stk 

,     Do.  ist.  Deb.  Stk 

I     Do. and  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 

; Do. Perp.  Deb   Stk 

iDo.  Gt.  Westn     Deb.  Stk. 

Do.  Nthn.  ofCan.Deb.Stk1 

Do    Mid.  of  Can    Stl.  ist! 

Mt.(Mid.Sec.)ioo8....' 

t    Do.do.Cons.  1  Mt.  Bds.  ipia 

5  Manitoba  S.  W.  Col.  1  Mt 

Rd.,  1934  $1,000  price  % 

-  Mid  ofW.  Aust.  Id. 6 p.c. 

1  Mt   Dbs.,  Red 

4    Do   Deb.  lids.,  Red     .... 

3  Natal  Zululand  Ld.  Debs., 
!     N.  Ilrunswick  1st  Mt.  Stg. 

Bds.,  1934    

4  Do.  Perp  Cons.  Deb.  Stk. 

-  N.Zealand  Mid.,  Ld.,sp.c 

ist  Mt.  Debs. 

6  Ontario  &  Queb.Cap.  Stk. 

5  Do.  Perm   Deb.  Stk 

-  (juAppelle,     L.    Lake    & 

Sask.6p.crMt.Bds.Red. 

-    O/ueb.  &L.  S  John.istMt. 

:      Bds.,  1909     

5  Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

.i  Do.  5  p.c.  Inc.  Hds 

4    Sbuswap  &  Okan.,  ist  Mt. 

D*b.  Bds.,  1915 

4  Toronto,  Grey  &  B   ist  Mt. 
1/    Well.  &  Mana.  £5  Shs.    .. 

Do.  Debs.,  1908 

6  Atlan.&St.Law.Shs.,6p.c. 

5  Gd  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

1st  nit    Bds     190s  

4     Minneap.,  S.  P  (4  St.  Ste. 
Ma',  ist  Mt.  Bds.    1938 


AH  ERIC  AN   RAILROAD    BONDS 
hi 1.1 1 


too 

IOO 

too 
100 
too 

IOO 
IOO 


100  120} 
to     1'} 

100  138 

•00   o34 

100  we 

100  113 

loolll 

too  117 
100   33} 

01 

70} 

a 

n 

13',. 

126] 

100  1M* 

zoo'JMJ 
100;  1C5) 

—   lie) 

100  37) 
too  102 
100   86) 

100  117 
100  106) 

too:  15 

|ioollt>2i 

too  lSoJ 

28 

32) 

103 
45) 

6'* 

% 
106} 

IOO  111 


IOC 


IOO 
■90 


IOO 
IOO 


toe 

$1000 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


8/    Mab.Gt.Sthn.A6p.c.Pref.     10/.    12 

Do.     io    "B"Ord.    ..      10/.      21 

5)  Atlatil.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  102* 

$1    Chesap  &  Ohio  Com $100    45j 

3  Chic.  Gt. Westn.  p.c.  Pref. 

Stock"A" ftoo    83 

4  Do  4  PC. Deb. Stk $100    95 

$2    Chic.  June.  R    &Un.  Stk. 

Yds.  Com *loo  145 

$1)  Do.  6p.c.  Cum  .Pref $100  130 

M  Chic.  Mil.  ,\;  St.  P.  Pref...  fioo  197J 

*ij  Clcve.&  Pittsbuigh *5o    99 

♦  ij  Gt.  Northern  Prel »ioo200 

4     Illinois  Cen.  Lsd    Line      ..  $100  108 

—  Mex.  Cen.  Ltd.  Com $100    18 

—  Miss.  Kan.  ,4  Tex.  Pref...  Iioo  56} 
»ij  Pitts.  F.Wayne  &  Chic...  fioo  196} 
81    Reading  ist  Pief «5c    36) 

—  Do.  and  Pref $50    f2 

—  S.  Louis  &  S.  Fran.  Com.  tioo  36 
fl,       Do.  and  Pref $100    b"H 

6    St.  Louis  Bridge  ist  Pref. .  fioo  '19 

3        Do.  and  Pref. fioo    57 

—  Wabash  Common $100    18) 


AMERICAN   RAILROAD    BONDS. 
CURRENCY. 


I.J5 

'a 


Nam* 


Allegheny  Val.  1  Mt 1910, 121 

Canada  Southern  1  Mt 1008  10' 

i.Sk.Fd.Db.  193312' 

Do.  Deb.  Coupon    19,!  !.:'} 

niH'.llml.&Q. Nebraska  Ex    —    114 
Chic,  MIL,*  S.  PI.,  1  Mt. 

S.W.  Die i«o9ll7} 

Do.  (I  .1  Cn  a  81  D 1919  117) 

Mt.  (Hast. ft  Dak.)  1910  127} 

Do. Chi,    81  Mi-.Kiv.iMt.  1OTo  H7| 
,Del.,G.HavenS:  Mil.  Equip  1918  1C8 

Do.  do.  Cons.Slt.  19,8  107 

Indianap  .&  \'in.,  1  Ml.   ..   1008  lil 

Lehigh  Val.,  Cons.  Mt 1931  120 

Mexic.Cent-.Ln.aConvInc.     —      15 
N.Y.Cem.sVH.K.Mt.  Bonds  1901  109} 

Pawn  tons.  S.  FM 1903)12) 

*.|  Sboie,  1  Mt  1361  114} 


Div. 


N*--a. 


I 


Alabama  Gt.  Sinn.  1  Mt.    ..ioo«'lll 

Do.      Mid.  1 i»a3  ICi} 

Allegheny  Val.  Gen.  Mt.    ..194a  110 
Atch.,Top.,  et  S.Fe  Gn.  Mt.199' 

Adj.  Mt loss!  » 

Baltimore  &  Obio 19a}    89 

Do.     Mt.Cp.  Bds 

Beech  Creek  1  Mt i»j6  114) 

Cent,  of  Georgia  Cons.  Mt.  1O4S  IClii 
Cent.  ofN.  Irsy.  Gn.  Mt.    .1987  138) 
C'ntrulPacinc.istRefund  M.1949  IDS 
Do.   .Mt.  Guar    Gold....  1999   91 
Chesap  8t  Obio  is  Cons.Mt.1939  123 

Gen.  Mt- 199a  106) 

Chic.  Mil  &  St.  PI. (Chic.  & 

L.  Sup.)  1  Mt iosi  117) 

I    Do.  Chic.  &  Pac.  W 1011  124) 

.     Do.  Terminal  Mt      1914116) 

Do. Genera   Mt 1980  117) 

Chic. Rock  Is.  &  P.  Gen.Mt.198i  108* 
Chic.  St.  L.  &  N.Orleans..  195 1  129) 
Cievel.  Cin.,  Chic.  &  St.  L. 
;     iCol.Tst.Mt.(S.Lotiis)   ..1000 105 

]     Do. General  Ml 1993  loJ 

Cleve.  &  Pittsburgh    i94a!126) 

Colorado  Mid. 1  Mt. a.  3. 4  p.c. 10. 7  ~ 
Dnvr  &  R.  Gde.  1  Cons.  Mt.  1936  ' 

Do.  Imp.  Mort. 19a! 

j     Do.  Con.  M 1936 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

I  Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c.,t  Ml.. 
Georgia  Car.  &  N.  1  Mt.  ..toso 
Gd.  Rods,  ft  Inda.  Ex.  1  Mt.1941 

Illinois  Cent.  1  Mt 195 

Do 1953 

Do .         Cairo  Bdge.  . .  1950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term.  .  Mt.    ..194 
|I.ong  Island    1931  12>} 

Do.         Deb 1934  107) 

Louis. illeSt  Nash.  G.  Mt.. 1930 122 
Do.        do.      a  ML  Sk. 

Fd.  (S.  ft  N.  Alabama  1910  114 

Do.    iMLN.Orl.&Mb.i9tol32 
Do.     .  Mt.  Coll. Tsl  ...1931  113) 

Do.    Unified    1940  104 

Do.  Mobile  &  Montgy   1  Ml  194s  110 

Manhattan  Cons.  Mt 1990  107) 

Mexican  Cent.  Cons.  Ml.  ..1911    84) 

Do.      1  Cons.  Inc — 

Mexican  Nat.  1  Mt 1937  107 

Minneap.  &S.L.  1  Consol  I.1934  H9) 
Minne.,Slt.S.M.&A.  iMt.  191c,  103 
j  Miss.  Kans.  ft  Tex.  t  Ml. .1000  100 

Do.  a         do 1090  81 

Nash.,  Flor.,  ft  Shff.  ML..1937  116 
N.  V.  &  Putnam  1  Cons.  Mt.iy, 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  104 

Do.   Ext.  Debt. Cens 1905  104 

I     Do.  3)  Mt.  Coup 19971111 

Do.  3}  Mich.  CenL 1998    97) 

Do.j)L.  Shore 1998    87) 

N.  Y.,6nto.,ft  W.Cons.  4P.C 

Refund.  Mt iooallC6) 

Norfolk  &  West. Gn.Mt....t93i  137} 

Do.    Imp.  &  Ext 1934  132 

Do.     1  Cons.  Mt 1946  105 

N.  Pacific  P.  Ln.  RI.  &  Ld. 

Gl 1097  K8 

Do.    Gn.Ln.  RI.  ft  Ld.  Gt.3047    73) 

Oregon  &  Calif.  1  Mt 1937  110 

Penns.Coy.  1  Mt 19a!  117) 

Pennsylvania  Rlrd 191 3: 112) 

Do.    Equip.  Tst.  Ser.  A. .  1  . 

Do.    Cons.  Mt I04V119 

Phil.  &  Reading  Ext.  Imp.  1947  110 
f  Pitts.,  CC&St.Ls.  1 
{      Con.  Mt.G.B.,Ser.A  J  «94<>-a  119 

Do.  Cons.  Mort.,  Ser.  D.. 1043  109) 
Reading,  Phil.,  &  R.  Genl.1097    97 
Rio  Grande  June.  1st  Mort.  1939  107 
Rio  Grande  West  ist  Ts1.Mt.tor9  100} 
S.  Louis  Bridge  ist  Mort     -  io»9  146 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 193c  117 

S.  Louis  S.  West  ist  Mort..  1989    99) 

Do.     4  p.c.  and  Mort.  Inc.1089;  80 
S.  Louis  Term.  Cupples  Sla. 

ft  Prop.  ist.  Mrt.4)  p.c  icoa-i?  104 
St.  Paul    Minn.,  &  Manit.  1933  117) 

Southern  1  Cons.  Coop 1994  113 

~.eorg.  Lie 
,1.  1  Mt. 

Do.     istCons.ML 1903-37  110 

Trml.  Assn.  of  S.  Louis  1  Mt.1939  117 

Do.  1  Cons.  Mt 1044  113) 

Texas*  Pac.  1  Mt sooc  117) 

I  Union  Pacific  I  Mt.  4  p.c.  ..1947  108 
United  N.  Jersey  Gen.  Ml  ..  1044  120) 

;  Wabash  1  'Mt _..  1939  119) 

Wn.  Pennsylvania  Mt 

W.  Virga.  ft  Pittsbf.  1  Ml  1990  100 
WbeeIirigAL.ErieiC.xis.MLio4o  90 
IWUlmar  ft  Sioux  Falls  1  Mt.  193:  125 


STERL. 

3      Alabama  Gt.  Sthn  Mort... roay-t  107) 

3  Alabama,  N.  Or  I..  Tex.   ft 

Pac.  5  p.c  "  A''  Dbs...  1910.40  111 
£s  Do        do.  "B" do.  1910-40  9S 

.7/4         Do.       do.  "C-do.  59 

-  •    Allegheny  Valley 1910  130 

4  Atlantic  ist  Leased  Lin*  Perp. . .  ltl 
6  Chicago  &  Altoo  Coos.  Mt.  1903  1CS 
6      FXastn.ofMassmcsmsetts....t9o6l05, 

5  Illinois  Cent.  Skg.  Fd.    101a 

,.;    fe     ::::::::::::::5» 


mesReorg.  Lien  ..1958  1154 
S.  Pacific  of  Cal.  1 :  Mt...  1905- 11  115 


320 


Zbc  Jnvestors'  IRevfew. 


March  9,  1901. 


American  Railroad  Bonds  (continued):  — 


3* 

JO! 


Name. 


4 

h 
7l/f 


1951 
1951 


Illinois  Cent,  i  Mt 

Do.  1  Mt 

Mex.  Internl  Prior  Lien 
Mexican  Nat.    "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.Skg.  Fd.Mt,ioo5 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.  Mt.1901 


112 

83* 

100 

67 
17* 

105* 
104 

1011 

122 

Ul 

104 

137} 

125 

102 

102 


FOREIGN  RAILWAYS. 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb..  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine     Gt.   W.,    Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 


,  Cum.  Pref.  Stk. 

xtp. 

Do.  Prior  Lien  . 


Do!: 


p.c.Deb  Stk.,Red. 


68/9 
5 

•) 

s 

8/4 

3 

4 


Arica  and  Tacna  Shs.  . . 
B.,  BI„  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.  South. Ld.,  Ext. 

Do.  Pief.  Stk 

Lo.  Deb.  Stk 

B.    Ayres   &  Pac,    Ld., 

2nd  Pref.    

Do.     1  Deb.  Stk 

Do   4J  p.c.  2  Deb.  Stk., 

B.  Ayres &Rosario,  Ltd., 

7  p.c   Pref.  Sbs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c. Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

tp.c  "A"  Deb.  Sk.  Rd 
o.  6  p.c   "  B' '   Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.    .. 

Do.     Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934 
Cent.  Uguy.  East.   Ex 

L.Shs 

Do.     Perm.   Deb.  Stk. 

Do.     Nthn.  Ext.L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.   of  Montev.    Ltd. 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do..  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Sh 

Do     1  Deb.  Stk 

Cordoba  Cent, .Ltd.,  5p.c 

Cu.  t  Pref.  Stk 

Do.     Deb.  Stk.,  1937.. 

Costa  Rica,  Ltd.  Shs.  . . 
Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  5*  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 
Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do     7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd„ 
Ital.3p.c.  Bd.  A&B,Rd 

{ura  Simplon,3$  Bds f 
,a  Guaira  &  Carac 

Do.  5  p.c. Deb.  Sk.  Red 
Lembg.-Czern.-Jassy ... 

Leopoldir.a,  Ltc 

Do.     Deo.  Stk 


8 
31 

83 
2 

38 
88 

87 
11 

47 

74} 

48 

131 
134 
110 

77 
101 
96 

16, 
102 


65 

69 
9 

123 
105 
153J 
109 

96 

37 

82 

5} 

106 

33 


133 
6) 


35 

86 

85 

IM 

4 

106 

90 
102 

101 
100 


u 

9 
102 

9* 
42 
94 

8 
92 
84 

3 

94 
101 

76 
101 

57J 

H 
51 

94 

23 
it 

821 


Foreign  Railways  (continued) : — 


Last 
Div. 


6 

40/ 

4 
4 

4 

.0/ 

6 

5 

S 

4 

8/ 

Si 

3/ 
5 

7, 


3 

4 

7 
4 

■4/ 
5 

5/ 
7 
3 
S 

8 
5 

si 
5 

1/7 
3 
3 
3 


6 

4 

>/6 
5 
5 

Si 


4 

5/3 
3 
6 

5 

"/ 
6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj   Series  "B,'  Rd.  . 
Mexican  2nd  Pref.  6  p  c  . 
Do.      Perp    Deb  St*. 
Mexican  Sthrn     Ld    Ord. 

Do.  4  p.c.  1  Db.StK.Rd. 

Do.  4  p.c.  9         do. 

Mid.  Urgy. ,  Ltd 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm,    Aid.) 

Do       1st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vjl  Ld. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,I.d.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref..... 

Do.  A.,  Rd. 

Ryl.    Trns.-Afric  5   p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb   Stk      

Do    5  p.c   Deb  Stk 

S.  Austrian    

Do.    Red 

Do.     (Ser.XJ    

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barn.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.  R.   Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld. 
6  p.c  Pref.  Shs! 

Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  ofHavana    Ld.   .. 

Do   Mt.  Dbs.,  Rd..'. .. 
Zafra&Huelva,3p.c.Rd. 


100 
100 

83 


« 
1| 

38 
103 

98 

26 
138 

39 

93 

78 
8 

53 

101 
104 
104 
106 


6 

a 
I 

S7j 
13 
111 

13 

5 

75 

ISA 

92 
12 
111 

91 

89 

96J 

92J 

831 

17 

IS 

94 

11 

74J 
79 
241 
123 
12 
12! 

12 

621 

148 
121 
129 

118 

N 

14] 

12 

35 


84 

101 
100 

2J 

105 

120 
100 

32 

18 
76: 
17 

18 

103 

115 

11, 

105 

3 


Banks  (continued) : — 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp.,Ld 

8  fls  Anglo- Austrian     

6/  Anglo-Calif.   Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd.  ,£15 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ^183 

36/  Bk.  of  Australasia  

10/  Bk.of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  ^25 

6/  Bk  of  Mauritius,  Ltd.  .. 

20/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  £20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,j£io 

f.22,50  Bque    'nternatle.  de  Paris 

6/  Brit.   Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c    

3/7  J  Colonial,  £20  Shares 

7/  German  of  London,  Ltd.  . 
40/     Hong-Kong  &  Shanghai . 

4/      Imperl.  o!  Persia 


S 

I20f 
IO 

5 

k 

40 


M 


Name. 


10/ 

15/ 

12/6 

.6/ 

10/ 

44/ 

10/ 

0/ 
3V 

6/ 
3*/ 
32/ 

4/ 

23/9 
18/ 
9/7J 
'I 
7/6 
IO/ 

$IO 

•/ 

10/ 

•3/«i 

26/4: 
7/6 
»il 
15/ 
40/ 
17/6 
4  P-c 
18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j£2c 

Ionian,  Ltd    «. 

Lloyds,  Ltd.,  £50  Shs.  . 
Ldn.  &  Braziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd., £80 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  j£ig 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&  Sth.  West.,  L.^so 
Ldn.&Westmins.,L.,^ioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  j£io  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ^ioc 
Ldn. ,  Paris&  Amer.  ,L.  ^20 
Merchan  Bkg.,  L.,^9.. 
Metropn  Ltd.,  ,£50  Shs... 
Naiiona  1  Ltd.,  £50  Shs... 

National  of  Egypt 

Natl  of  Mexico,$iooShs. 
National  of  N.  Z. ,  L.,^7i 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs    

Do  do  ,£60  Shs. 
NorthEastn.,Ltd.,^2oShs 
Parr's,  I .d. ,  £1 00  Shs 
Provincial  of  Ireland  ... 
Stand.  ofS.Afric.,L.,;£ioo 
Union  of  Australia,  L.  ,j6"75 
Do  .Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  j£ioo 


10      12, 

15  I  12, 

25      I      IE: 

8  !  32 
10  201 
20  102 
10  '  111 

5   2U 
15  61 
10   81 
20  72 
20  63} 

5  .3 
12I  50 

15  35 

16  27 

4  1  21 

5  .  "J 
10  I  22 

10  !  124 

lioo  27 
2!  3} 
10  U 

10J  511 

12  61} 

6  17 
20  87 
12I  32 
25  74 
25  .  37 
100  101 
.51  171 


BREWERIES    AND    DISTILLERIES 


4 
7 
7 
6 

I 

4 
6/ 
6 

!! 

u 

12/ 

6 

4 

1/6 

1/3 


6 

I 

3/ 
4 
10/ 

4 

2/6 

4' 

4 

7/ 

6 


64 

21 

I  10} 

!  43 

100   101 

6       5} 

5  I    5 
20  1  14 


IO 

10} 

IO 

Ay} 

20 

57 

6 

4} 

10 

11 

$121 

59 

6} 

H 

5/ 

4 

4 

17/ 

6 

20/ 

6 

4i 

4 

4 

6 

4} 

4 

5 

41 

5* 

4i 

3i 

5/ 

4 

3.1 
6/ 
6 


5 

u 

2/e 

\ 

5 
5 

u 

5 


Albion  Perp.Mt. "A"  D.S. 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy 100 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red..|ico 

Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  Cm.  Pf.,  Rd    10 

Do      Mt.  Bds.,  1896  ..100 

Arnold,  Perrett,  Ltd 10 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Stk.,Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 

Barclay,  Perk.,  L. ,  Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass8tCo.,Ld.,C.Pf.Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.Sk. 

Benskin's,  L.,  Cum.Pref. 

Do   1  Mt.Db.Stk   Red. 

Do.     B.    Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.    Cum.Pref. 

Do  .    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,   1  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 

Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.     . . . 

Bristol  United,  Ltd.   . 

Do.      Cum.  Pref.     . 

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,D.Sk. 
Do.  4P.C."B"M.  D.S. 
But!er,W.,Ld.,C.M.Pref 
Do.  1st  Deb.  Stkt 
Do.  Deb.  Stk.  . 
Camden,  Ltd.,  Cum.  Pref 
Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.  Mort  Deb.  Stk. 
Do.  Perp  Mt.  Db.  Sk. 
Cannon,   L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.     "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd 

Do.     8  p.c  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  5}  Cm.Pf. 

Do.    4}  Perp.Mt.D.Sk. 

Courage,  L., Cm. Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do     Cum.  Pref. 

Do      iMt.Perp.Db.Sk.  100 
!     Do      E  'Deb.  Stk.      ..  100 
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Breweries,  &c.  (continued)'. — 
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Div. 


si 
I 

4 
4 


6 
4l 

14/ 
6 
4 
4 
6/ 
5 
5 
4 
14 
6 
5 
4 
5 

0/ 

6/ 

6 

4 

4 

5 

S 

u 

5° 

c 
6/ 

i 

14/6 

•>} 
4 

16/ 
6 

6/ 
5 

4/6 
4 

20/4? 
7/2? 

U 

i 

8/ 
7 

If 

u 

9/ 
6 
4i 

5 
5 

4 

tt 

4/ 

V 
10/ 

6 

4l 
Ip 

6 

5 

4 

5/ 


4 
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6 
5 
4 

4i 
6 
5 
5 
10/ 

It 
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Name. 


Dartford,  Ltd 

Do      1  Mt.  Db.  Sk.  Rd. 
Davenport, Ld., 1  D.  Stk. 
Denver  United,  Ltd    

Do.         Cum.  Pref. 

Do.         Debs     

Deuchar,R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.   . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    . 

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pref. . . 
Empress  Cum.  Pref 

Do.      1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.  Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 
Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 

Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     1  Mt.Deb.  Stk... 

Hancock,  L. ,  Cm  Pf  Ord. 

Da      Def  Ord    _.    .. 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's.Ld-.i  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do     "A "Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull   Ltd 

Do.        Cum.  Pref. 

Ind,  Coope  &  Co.,4}  B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.     6p.c.Debs 

Jones,  Frank   Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.  Sk. 
Lion,  Ltd.,  £z$  shares.. 

Do.  New  j£io  shares- 
Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd &Y.,  Ld.,Db.  Sk. 

Do.  "A"' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stic. 
Marston,  J.,  L. ,  Cm.  Prf. 

Do.  1  Itft.  Db.  Sk.,Rd. 

Do.  "A"Deb.Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

MeCracken,L,iM.D.ico8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     1  Mt.  Deb.,  191 1 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.Pref 

Do.     Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster   Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do      1  Mt.  Deb.  Red 

Noakes,  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.  Pref 

Do.     iMt.  Per.  Db.Sk 
Nlh.East..L.,i  D.Sk.Rd.Jioo 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 

Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B '  do.  Red 

Ohlsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
01dfield,L.,  1  Mt.Db.Stk. 
Openshaw  Lu.  Mt.Db.Sk. 
1-ageik  Overt., L.,Cm.Prf. 

Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 
Do.  Cum.  P  f f. 

Do  1  Mt.  Dr.  Stk.,  Red. 
Persse,  Ld.,  iMt.Db.Rd 
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Breweries,  &c.  (continued)  \  — 


Canals  and  Docks  (continued)  :— 


OI». 


\ 


■  1/ 


Pbipps,  L.,  Irr.  i  Db.  Stk.  too 
Khondda  Val.,L.,Cu.  Pf 
Do.  1  Ml.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  1  Ml.Perp.Db  Stk. 
Royal   Brentford,  Ltd.  . . 

Do         Cum.  Pref .     . . 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. . . . 
St.  Pauli,  Ltd 

Do.  Cum.  Pref..... 
S«lt(T  ),L.,iDb.  Sk.  Rd 

Do  "B  Db.Stk.Red 
S.-ivill  I'.,s.,L.,D.  Sk.  Rd. 
Sealer  Kvans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.).  Ltd.,  I  Mt. 
Shipstone  (J .  )&  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stk... 
Showell's,  Ltd , 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deb. 
Simonds.L.,  r  D.Sk..Rd. 

Station  &McP.  1  MtDeb. 

Smith,  Garrett  L.  ,^aoShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.  Db.  Stk 
Smith  s,  Tadcster,  L..CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A"Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
Slar,L.,iH.Db.stk.,Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey.L.,  iD.S 

Do.  "B"  Ob.  Stk... 
Style&  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin.Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne.  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum   Pref  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.  St  Rd 
Truman,  Manb.  1st  Pf - 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 10 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

T)o  1  Mt.  Deb.  Stk.,  Red 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son.C.P. 
Watney, Combo, L.Pf.  Or 

Do.    Def.  Ord 

Do.     Cum .  Pref 

Do  3}  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.    Cm. Prf. 

Do  1  Mt.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  ak.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  DKSk. 
Wethered    (T.)    &.   Sons, 

Mt.    Deb. Stk 

Whitbiead,  L.,Cu.  Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.     Cum    Pref. 

1    Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.         Cm   Pf.    

Do  I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd.  C.  P. 

Young& Co..  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do      Deb.  St''       
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CANALS   AND    DOCKS. 


Do. 
Do. 

Do. 


Birmingham  Canal 

G.  Junction    Ord.  Shs. . . 

Do.  Pref 

Kings  Lynn  Per.  Db.Sik. 
Lndnft  In   IaDka.Pf.Old 

Do.    Def.  Ord 

Pref.,  "A" 

Pref,  "B" 

Deb.  Stl."A'    .. 

MchesterShipC  sp.c.  Pf. 

Do.  IM  Pin  Mt.  Dob. 

Milford  Dk».Db.SUC.  "A" 

Millwall  Dk 

Do.  Perp.  Pref.     

Do.  Pref.    

Do.  New  Pel.  Prf.,  1887  100 

Do.  Per.  IVb   Stk 100 

Newbaven  Hftr 100 

N.  Metropolitan 100 
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too 
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Namk. 


Sheffield  4  S.  Yorks  Nav. 
44  p.c.  Pref  Stk too 


43.53    SuezCanal. 
5 
5 
S 
5 

4'. 


Surrey  Cornel.  Dck.,Ord 
Do.Min.  4  p.c.Pref."A" 
Do.  Pref.  ''li" 


Do  do.  "C" 
Do  do.  "D" 
Do    Deb.  Stk. 


102) 
145J 
127) 
137) 
1571 
135] 
1331 
139) 


COMMERCIAL,  INDUSTRIAL,  &e. 


3/3    Aberdeen  Comb  Workf   . .      3 

a/3         Do.     Do.     Pref.    5 

C/       Aerated  Bread,  Ltd      

5$      Amelia  Nitr.,  L..t  M  Db. 
5       American  Thread  Co. 5p.c.| 

Cm.  Pf.  Gold  Shares  ..  *5 
7/  Anglo-Chil.Nitr.,L.,C.Pf.  10 
4f     I     Do.  Cons.Ml.H,ls.,Red.  100 

ojd.  'Auglo-G^lician  Oil   1 

—     1     Do.     8  p.c.  Cum.  Pref.  I     1 
4&      Anglo  -  Russian      Cotton, 

Ld.,iChargeDebs.,Red.  100 
6,'„d.   Anglo-Sicilian  Slphr  C.  P."S/   j 

5/      Apotlinaris.  Ltd 10 

5/  Do.     5  p.c.  Cum.  Pref.'  10  , 

4  Do.     Irred.  Deb.  Stock  too 

3/6     Armstrong,  Whitw.,  Ltd.      1 
4  Do.  Cum.  Pref.      5 

8*d.  Aron    Electricity     Meter,  - 

6  p.c.  Cum.  Pi.  .. 

u 

51 


6/ 

5 

6 

7 

6d. 

J/ 

rid 

r 

4/ 
4 
■/ 
5* 

8d. 
*♦ 

4i 
5 
a/ 
>l 
5 
I/"} 
5 

5/ 
4 
6 
20/ 

4i 
a/0 

5» 

4* 
8?d. 
8Jd. 

45i 

6/4! 
5/ 

lOjd. 
5 

4 
5/ 


Arlisans',Labr.Dwllgs.,L.  too  J121) 
Do    Non-Cm.  Prf.,  187QI00 


Ashley-grdns.,  L.,  C.  Prf.      5 

Do.       1  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "  B  "  Shs. 

Do.  New  Pref.  6pc... 

Do.  Debs.,  Red 

Aust'liani'astrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm    Pref. 

Do.      1st  Mt.  Db.  Stk 

Baku  Petrol. ,  Ltd 

Do.     5I  Cum.  Pref.     .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  t  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Be!I(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

BelFs  Asbestos,  Ltd 

Do.    Mt.  Db.  IS,is.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  . . 

Rodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.  Sk 

Bovril,  Ltd .. 

Do.         Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.    .. 

Rradbury,  Gret. ,  Ld.,j£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Assoctatn. 

Do.     Cum.  Pref 

Do.     1st  Mt.  Deb.  Stk.  100 
Brighton  Grd. Hotel,  Ld.      S 
Do      Mt.Db.Stk., Red.  too 
Bristol  Hotel&  Pain, .< 

Ltd.  tsl  Mt.  Red.  Deb.|ioo 
British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk [100 

Brit.&Bengn's.T.T.A.,  L.      1 

British  Insulated  Wire     . .       5 

Do.    6  p.c.  Cum.  Pref.      5 

British  Tea  Table,  Ltd...       ■ 

Do.      Cum.  Pref 1 

Brit.WestinghonseElectric'     5 
Brooke,  Bond  &  Co..  Ltd 
Browne  &  Eagle,  Ltd.    ..     to 

Do.     Cum.  Pref. 10 

Do.     Mrt.  Dh.  Sk.,Red.  100 
Brunncr,  Mond.S  Co.,  Lt.       1 

Do.     £  to  shares 7/] 

Do.     Cum.    Pref. 10 

Bryant  &  May.  Ltd 3 

Bucknall,  H.,&  Sons,  Lt.      5 

Do.     Cum  Pref. 5 

Burke,  K.  &  J..  Ltd 5 

Do.     Cum.   Pref. 5 

Burlington  Htls.  Co.,  Ltd        1 

Do.     Cum.  Pref.      ....       1 

Do.    Pei  p.  Deb.  Stk.      100 

Cklbitl.StvA  &Watt,LCP     1 

Calender's  Cable  1...  Shs        s 

Do.     C.P s 

Do.      1  Deb.  Stk..  Red.  100    111 
,Cantareir»Water,Bd.,  Rd  loo    100 

I     Do.     (and  issue) too     984 

in    Carlton    Hotel  <)  Cm.  Pf     10       9| 
i,&>    Cassell  &  Co.,  Ltd.,  £i" 

I   istnoi  Kollnor  Alkali  . .      1       11 
—    |Cataltn*»W<  reh.Sc  M.Co. 

I     4  p.c.  Pref.    s        I] 

«         Cent.  Plod,  Mkt,  of  B.A. 

ist  MtS-.r.Debs 1,  •    1C0 
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Commercial,  Ac.  (continued)  :— 


Div. 
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i, 
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4 

4/ 
4i 

4 
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4 
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1/ 

1/ 

■4/ 
a/ 
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7 

4 
»/ 
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S 

4 
1/ 
6 

1/6 
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5 
1/6 
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9?d. 

5 

4 
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4 
1/6 

5 

9/ 

3/ 

u 

4 
5 
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»/£ 

8/ 
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|l 

8; 
»/ 

rid. 


6d. 

6/ 

od. 


Name. 


Chad  burn's  Teleg.,  Ld. 

Do.       Cum.  Pref.   . . 
Champagne  FreresCm.  Pf. 
Chapl!n( W.  H.  )&Co.  ,C.  P. ' 
City&W.EndProp«.C.K| 

Do.  Mt.  Deb.  Stk. 
City  Offices,  Ltd n 

Do.      Mt.  Deb.  Stk...  100 

Do.  Unsec.  Db.  Sd 
Cy.  London  Rl.  Prp.,  Ld.      <■ 

Do.     Deb  Stk.  Red...  100 

Do.       Do too 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. to 

Do.  Cum.  Pref  ...     10 

Clay  Bock,&  Co.,  Ltd. 

Do.     " 

Do 
Coats 

Do. 

Do. 


l' 
1 

1 

51 
102 

>'•) 
774 

1021 

97) 

9 

N 

Cum.  Pref. '   10      13 

Mort    Deb too  iUM 


J.  &  P.,  Ltd too 

Cum.  Pref.  '  10 

D.S.R 100 

Coburg  Hotel,  Ltd 1 

Do.         Deb.  Stk.  Red.  100 
C.Gen.d' Asphtes.de  K.I.       6 

Do      Non-Cm.  Prf.    .. 

Cons.  Lndn.  Props.  C.  P. 

Do.       1  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  ist.  Deb  Stk.  Red. 

Crisp&  Co.,  Ltd 

Do.       Cum.  Pref 

CromDton    &   Co.,    Ltd. 

uo,  ist  Mt  'Reg.  Deb. 

Crosfield  &  Sons,  C.P.Pf. 


10.0 

'.'■) 

IO81 

1. 
100 

6 
5 

i     H 
100  101 
5    H 

100  ,103 

5       °l 

100KW 

} 


a! 
1014 

.9» 


Do.     4}  1stMt.Db.Sk.100    10J) 


Do.  44  r'A"  D.  S, 

Crossley.J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pi-f..  .. 

Crystal  Pal.  Prf. Ord 

Do.  5  p.c.  Pref... 
Do.  3  p.c.  ist  1895 
Do   4  p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

DalgetySt  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl..L. 
Do.  Deb.  Stk..  Red.. 
Devas,  Routledge&Cc.L. 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.  L.  ,5  p.c.  C.  P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  jfoShs.... 
Do.      Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.     5  p.c.  Cum.   Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,  Rd 
Evening  Netvs,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  j£io  Sh. 

Do 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.     a  Mort.  Deb.  Stk 

Field,  J.  C.  &].,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fotdham,  W.  B.  ,&Sn«,Ld. 

Fote-st.  Warehouse   Ltd 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.B.&  Sons, Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Genl   Hvdraul   Powcr.L. 
Gilbey(W.  &   A.)  Deb.. 
Goldsbro. ,  Mort  &  Co.,  L 
A"  Deb.  Stk.,  Red  . 
Gold,    and    Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd. 
Do.    Cum.  Pref. . 
Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.    Perp.  Deb. 

Grand  H'l,  Eastb'rne,  Ld. 
Greenwich  Linoleum, Ltd 
Hagemann,Ld.,Cum.  Prf. 
H.-uumoiul,      Ltd.,    Ord. 

Stk 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hanaswoftb,  L.,Cm.  Pf. 

.  Barber,  Ltd.  . . 
Harrod's  Stores,  Ltd  .... 
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Commercial,  &c.  (continued):— 
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Name. 


»/» 
1/ 
7/ 

i 
3 

s 

6 

hi 
i 

4 
•It 

Ofd. 

8/ 

6d. 

■/ 

3 

%l 

4. 


«/» 

6 

4 

</ 

7jd. 

<;a- 

4 

7/ 

s 

3 

1/ 

»5' 
15/ 

4 
I/- 

Q 

7 
5 

9i. 

si 

4 

8Jd. 

4i 
5 
5/ 

4, 
4/ 


Harrod's  Stores  Cot.  Pref. 
Founders'  Shrs. 
Wrtghuoo&Co.. 

Henley's  Tele  J.,  Ltd 

Do.     Pref   Sbs. 

;    Do.    Mt.  Db.  Stk.,  Rd.  i» 

Henry,  Ltd 

,     Do.     Mt   Debs.,  Red 

Hill(R.&J.)  

Do         Pref 

Do.        1  Mt   Deb. 
Hil!(R.&Co.),  Cm.  Pf. 
-Holbrn.  &  Frasca,  Ltd... 

1     Do.     Cum.  Pref 

.     Do.    Deb.  Stk.    

Home&Col.Stre»,L  C.P 
H opwood  &  Crew,  1_,  Ord 

iby,  Ltd.,  £">  Shs. 

Hotchks.  Ordn-.Ltd..... 

5  p.c    Cm.  Prf. 

Do.        1  '•!•-  l<^.,Rd. 

Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.         .Mt.D.Sk.,P. 

Houlder  Bros.  Cm.  Pf. 

Do.       1st  Deb.  Stk... 
Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,!.  Ltd.,  £i  Shs. 
Idris&Co 

Do. 
'Ill 


).  4  p.c  1 
s.Ln.  N 


.0   6  p.c.  A  Pf. 
IX  Mt.Db.  Red 


too 


'  'Sketch', 


!     Do.  4  p.c. M.Db.  S.  K.  too 
Iropl   Russn  Cotton,  L...      5 

Do.  Debs. 100 

Impil.  Industl.  Dwgs.,Ld.  100 

Do.        Defrd 

Impd    Wood  Pave.,  Ltd. I  10 
ilnd.Rubber.Gta.Per.Ltd.    10 

Do.  1  ML  Debs.,  Red.  100 
logersollSargeantDrillOdJ  1 
I  Do.  6  p.c.  Pref  ...  _  I 
Intern.  Tea,  Cum.  Pref.  5 
JarrahdaleJar.For.&RLP;  10 

Do.         1  Mt.  Deb 
Jays,  Ltd 1 

Do.  Cum.  Pref.....  5 
Johnson.MattheyDb.Sk.  100 
Jones  &  Higgins,  Ltd     ..[     1 

Do.  1  Mt.  Db.  Sk.,Rd.  100 
Kauri  Timber  ist  M.  Deb.  no 
Kelly's  Direc,  Ld.,  C.  P.     10 

Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.Man.  M.D.S  100 
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6 

5 
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1/6 

5 

10/ 
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P 

ao/ 
6/ 
1/6 
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4 
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8/ 
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5 
1/ 
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1/ 
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1/ 
< 

a/6 

4 

l/« 
4i 
1/ 

6 

lit 
t/o 


Kinloch&Co.,  Ltd. 

Do.         Pref. 

Kodak,  Ltd..  Ord 

Do.         Cum.  Pref 

lady's  Pictorial,  Ld.  C.P. 
l.a(',uairaHarb.,L.,D.Sk. 
I  Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  r  Mt.    Debs.,  Red. 

Lautaro  Nitrate,  Ltd 

Do.  1  Mt.   Debs.,  Red. 

Lawes  Chem.  L.,  j£iosbjL 

Ilo.  N.  Cm.  Min.  Pref. 

Lever  Bros.,  L.    Cm.   Pf. 

Lewis&AUenby.L.  Cm.Pf. 

Do.        Deb.  Stk.  Rd   ic 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Lit'  ig's,  Ltd 

Linoleum  Mj»nftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

I     Do.     Def. 

,    Do.  1  Mt.  Deb.  Sk.    .. 

Lipton     

Do.    5  p.c.  Pret      

Do.    4  p.c.  Deb.      .... 

Lister  &  Co.,  Ltd 

I',  Cum.  Pref.     

Liverpool.  Nitrate    

iLockharts,  Ltd.,  Cm.  Pf 
jLdn  Cornel. Sale  Rms.,L. 

"London  Nitrate,  Ltd 

London  Pavilion,  Ltd.  .. 
Ldn.  ProdClg.Ho.  Ld.j£io 
Ldn.  Un.  Uun.  L.Cm.Pf. 
[LonsdaleJ  &J.Ld.Cm.Pf 
'Lovcll&    Chrisimas,  Ltd. 

Do.    Cum.  Pref. 

'  Do  Mt.  Deb.  Stk. .Red. 
Loveys  (J.X  L.,  Ord. 

Lyceum  Theatre 

Do.        6  p.c  Cm.  Pf. 

-.  Ltd 

Do.  1  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 

Do.  4i  Deb.  Stk    

reSacc.L.,Cm.  Pf. 
Mangan  Brje.,  L.,Ord. .. 
Do.  Cm.  Pf... 

Marshal l&Slgrove.MLDb.  too 
Mason  &  Mason,  Ltd... ..      3 

Do.    Cum.  Pref.  I    3 

Mather&P!att,5p.cC.P|  to 
(Ma>-pole  Dairy,  L.,  5  p.c 
|Mazawattee  Tea,  Ltd. 
;  Do.  Com.  Pref.  . . 
Measures  Bros.,  OnL 
I  Do.  Cm.Pf..... 
Do.        Deb.  Stk. 

Mecca.  Ltd 

Mellu's  Food,  Cum.  Pref. 

Metro.  Indus.  Dwlgs., Ltd. 

Do.    do.  Cum   Pref    . . 

Metio.  Prop.,  L  ,  Cm.  Pf. 

Do.     ist  Mt  Debs.  Stk 

Millars  Ksrri,  Ltd 

Do.    Cum.  Pref.  

Milner     Safe,  Ltd 

Murray  U  ;i  p.c.  C.  Pf. 
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Commercial,  &c.   continued) : — 


4i 
l/9l 
6 
4/ 

li 

k 

6 

6d. 
12/ 
to/ 
20/ 

3 

6 
5i 

If 
5 

4 
6/ 

6 

5* 
*/6 

•i 

4}d 
6d 

16 

ft 

w 

5 

18/ 
6 

5 
i't.d 
5 
8/ 
5/ 
6 

3 


16/ 

5 

7/ 

6 

6d 

5 
S|d. 

5 


5 
4 

5/- 
7/ 
64 
14/ 


ti- 
ll 


4i 

4* 

2/ 

»/6 
i/6 
6d. 
2/6 

5 
10/ 

7 

4 

i/ 

3/ 

5/ 

5 
8Jd. 

4|d 

5 

4 

6/ 

5/ 
3td 

i/6 

6 

4* 


3/6 
5 

4/ 
5 
5 
5 
5 
4 
6/ 
4i 
4 
5 

4 
9/ 
5 
1/ 


MurrayL.4JiM.D.S.R.  .. 

Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stic.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     i  Mt.  s  p.c.  Debs 
Neuchtel  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Nnn;<,  G.,  L.,  Cm  Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Prcf. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.        Cum.  Pref.....       5 
PatersonLaing&B.L.C.P.      5 

Do.     1st  Deb.  Stk 100 

Pawsons,  Ltd.,  jCio  Shs..      6 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do  Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf.      5 

Peebles,  Ltd 5 

Do.        Cum.  Pref. 5 

Do.         M.  D.S.  R.    ..  100 
Peek  Bros.,  Ltd.,  Cu.  Pf.      5 

Perry&Co 

Do.  '•  A"  Pref. . . 

Pillsbury-W.  Fl.  Mills  L. 
Do.  8  p.c.  Cum  Pref. 
Do      r  Mort.  Debs.    . 

Plummer,  Ltd 

Do.     Cum.  Pref. 1 

Price's  Candle,  Ltd it 

Pryce  Jones,  Ld.,  Cm.  Pf.      5 

Do.Deb.  Stk 100 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 5 

Ridgways,   Ltd.,  Cu.  Pf.      5 
R.  Janeiro  Cy.  Imps.   Ld.    25 

Do.    Debs 100 

R.Jan  Fl.  Mills,  Ltd.  ..      7 

Do.    r  Mt.  Debs.,  Rd.  too 

Riv.  Plate  Meat,  Ltd.    ..      5 

Do.  6  p.c.  rstChg.  Deb.  roo 

Roberts,  J.  R.,  Ltd 

Do.     r  Mt.D.  Sk.,Rd, 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref. 

Rosario  Nit.,  Ltd 5 

Do.    Debs 100 

Rotherham,  J.,&  Co.  Ld, 
Do.  Cm.  Pf. 

Do.  Deb.  Stk.  too 

RyL  Aquarium,  Ltd 5 

Russian  Petroleum 

Do.     64  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    .. 

Do.      1st  Mt.  Deb 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pcM.D 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb.  Stk. 

Schibaieff  Petroleum 1 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelling  Corp.,  Ltd.  . .  ^. 
Spencer,  Turner,  &  Co. 

Ltd 5 

Do.         Cum.  Pref. 5 

Spiers  &  Pond,  Ltd 

Do.'  Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd. 
Do.  "B"rDb.Stk.,Rd. 
Do  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref. 5 

Do.       Debs.,  1914 roo 

Steiner  Ld. ,  Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd 
Stephenson  (R.),  C.P.   ..      7 

^  Do.         Deb.  Stk too 

Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Sweetmeat  Automatic,  L. 
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Commercial,  &c.  (continued)  :• 


Last 
Div 


Namk. 


6d.  Swift  Cycle,  Ltd 

1/  Do.     Do.  Cum.  Pref.  ., 

30/  Teleg.  Construction.,  Ld, 

a/6  Teleg.  Manuf..  Ltd.    ..    . 

5  Do.                C.  P.      5 

4d.  ThamesIronw'ks5p.c.C.Pi 

4  Do.  4p.c. Irred. iM.D.S.    too, 

9d.  T.R.,DruryLane,  Ld.  £\   15/ 

5l  Tilling,  Ld.  Cum.  Pref.  J     5 

4  Do.  sp.c.iD.R. 
7id.  Tower  Tea,  Ltd 

5  „  Cm.  Pf. 

r/  Travers,  Ld.    Ord 

5  J     Do.      Cum.  Pref.     

4  Do.       1  Mt.  Dbs.,  Rd. 

6  TucumanSug.,  iDbs.,R'i.  too 
4/  United  Alkali  Ltd I  JO 

7  Do.    Cum.  Pref. '  ro 

5  Do.  Mt.  Db.Stk.,Rd. 
1/  Un.  Lank.it  Plant., Ltd. . . 

7/6  Val  de  Travers  AsdIi.,  L. 

3/  V.denBergh's,  L.,Cm.P 

7id.  Do     6  p.c  "B"  C.P, 

5  Vtnolia  5  p.c.Cm.  Pf.    .. 

6d.  Vyse  Sons,  Ord 

4d.  Do.        Cum.  Pref.   . . 

4  Do.  4  p.c.iir.t.db.stk.  ico 
ii  Walkers  Park.  Mt.  Db*.  too 
6/  Wallis,  Thos.  &Co.,  Ltd.      5 

6  Do.  Cum  Pref.  ..'  5 
1/6  Waring,  Ltd.,  Cum.  Pref.      5 

4}  Da.rMt.  Db  Sk.  Red.    100 

4}  Do.  Irred.  "B"  Db.  Stk.  100 

20/  Waterlow,  Dfd   Ord 

4/  Do.             •  Prfd 

3i  Do.               Cum.  Pref.,  10 

13/  Waterlow  Bros  &  L.,Ld. I  10 

5  Do.  Pref. I  10 

2/6  Webley&  Scott,  Ltd.    ..      5 

5  Do.           Cum.  Pref.!     5 

1/  Weldon's,  Ltd 1 

5  Do.     Cum.  Pref. 5 

i  Welford.Ltd 

—  Welsbach  Incandescent.. 

—  Do.    Dfd 

—  Do.    Cum .  Pref. 

4$  WharnclineDwllgs,L.,Pf. 

3  Do.  3p.c.  Irr.  Mt.Db.Sk. 
6d.  White,  A.  J.,  Ltd 

6  Do.  6  p.c.Cum.  Pref. 
5  White,  R.,  Ltd.,Deb.Stk. 
5/  White.  Tomkins,  Ltd. . . . 

5  Do.  Cum.  Pref. 

4  Whiteley,L.,4  p.c.iM.D.Slioo 
7/  Wickens,  Pease  &  Co.,  I..  5 
1/4'.  Wigham-Richardscn&Co  1 
fd.  Do.  s  p.c.  Cm.  Pf.  1 
5/  Willans  &  Robinson,  Ltd.      5 

6  Do.  Cum.  Pref.     5 

4!  Do   1  Mt.  l)b.Stk.,Red.  too 

10/  Williamson,  H.,  Ld.,Ord.      5 

2/6  Do.     5  p.c.  Cum.  Pref. 

r/  Williamsons,  L.,  Ord 

6  Do.  Cum.  Pref.  . . 
«  Winterbottm.Ld.,Cm.P(. 
'•d.  Yorks.  Colour  Dyers  Ord. 

Si  Do.             C.P 

4J  Do.      1  Mt.  Db.  Stk. 

7  d.  Y'kshireWoolcombersA->. 
4  Do.    4  p.c.  1  Mt.  1 1 


I 

w 

Uj 

5;i 

B61 

li 

5.'. 

100 

1 

u 
111 

100 
97 

2i 

9 
1C54 

lj 
20 

41 
i 

5 

1 

1 

69 
741- 
12 

71 

ft 
108 
95 
19 
134 

9 

10 
11 

24 

33 
14 

IS 
28 

«1 
10s 

89 

i 

,104 


100* 

41 

1 

11 

7 

,106 

8* 

1 

9 

I 
1 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


3  Amsterdam  3  p.c — 

6  Auckland    City,    '79.  .1930,100 

5  Do.  Deb.  Ln.,  '83.  .1934-8100 

6  Auckland  Harb.  Debs. . 

5  Do.                      1917  100 

5  Do. 

4i    B.  Ayres  Citv  44  PC I  too 

4  Caoe  Town  Debs 1 

34  1     Do.     3i  Debs 1048100 

4  Chicago,  City  of,  Gold  1915 

6  Christchurch   1926 

34    Copenhagen  

—  Cordoba  City  Sterl 

—  Do.     6  p.c 

6      Dunedin  (Otajro)    1925 

Do      Consols..  1908 


loo 
roo 
1 00 
ICO 
I  (  0 
100 

Durban  Insc.  Stk 1949!  100 

Gisborne  Harbour 1915  100 

Hamilton 1934 

Hobart  Town     1918-30 

LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb.  192^  100 
Melbourne  Bd  ofWks.1921  too 
Melb.  City  Debs.  ..1908-2 

Do.  Debs..  1915-20-2? 
Melbne    Harb.  Bds.,  1908-j 

Do.     do 1918-21 

Do.       Tms.Dbs  1914-16 

.Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

I     Do.  t933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1O32 
Napier  Harb  Debs. . .  rq2o 
j     Do.  Debs. . .  1928 

,New  Plymouth  Harb. 1909 
lOamaru  Boro.  Cons. . .  1920 
lOtagoHarb.  18S1  .., 
Do  Debs. 

Do  Cons. 

Ottawa  City  Debs. 
Pietermaritzburg  34 

Con.  Stk r939 

QuebecC.Coupon.r878  1908 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.'. 


.1921 
.1921 
■1934 
•1913 
P 


911 

13}} 

115 
1051 
109 
IIP* 

76" 
105 

89 
1034 
12'.", 

94 

24 

24 
1214 
106 

F8 
105 
103 
112 
100 
1224 
104 
104 
10? 
IO64 
103 
1054 

98 

69 
1014 

99 

92 
108 
111 
109 
103J 

95 
114 
105 
106- 
IO64 

95 
114 
103 

98 


Corporation  Stocks,  &c.  (continued): — 


Last 
Div. 


Name. 


Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.).  .I9rr  100 
Do.  ..1913I100 

Santa  Fe  City  Debs 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  19151 100 
Do.         Debs  ....1919!  100 

Sydney  City    1904100 

Do.         Debs.    1912-13100 

Do.     do.  (rS94)  ..1919:100 

Timaru  Boro  7  p.c. . .  1910  roo 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Improv too 

Do.  Bonds ..  1929  100 

54  I  Valparaiso   100 

4      Vancouver  1931  100 

4     !     Do     1932  100 

6  Wellington  Con'Deb.  1907  too 
i  Do.  Wtrwks  Dbs.,  1880  100 
44  1  Do  Debs.,  1893. ...  1933  100 
4  Do.        Harb 1907  100 

4  Westport  Harb.  Dbs.  1925  roo 
6      Winnipeg  City  Deb. .  .1907  — 

5  Do 1014  100 


73 

96 

39 
104 
1054 

24 

81 
103 
100 
103 
103 
104 
1194 
107 
114 
103 

994 

99 
101 
105 
103 
1061 
121" 
108 
103 
106 
110 
110 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 

5      lAsncy ,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd   100  j  77 
6      'Amer.F'-ehld  Mt.  ofLon., 

Ld,    Cum.  Pref.  Stk.  ..100      854 

Do.  Deb  .Stk.,  Red   ..100     94 

Anglo- Amer.  Db.  Cor.,  L.      2        lli 

bo    Deb  Stk.,  Red  ..100   103 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk ,100     47, 

Do.  Reg.  Debs.,  Red.  100  102L 
Anglo-French  Cum.  Pref.  |  1  1-rV 
Argent.  Land  &  Inv.  Ld.,i 

Cum.  Pref. 4        U 

[Argent  Stbrn.,  Ltd 10       2\ 

(Assets  Fnders.'Sh.,  Ltd.,      4        lj 
(Assets  Realiz.,  Ltd.,  Ord.,      5        8 

Do.     Cum.  Pref. 5        6 

Austrln.  Agricl    ^,25  Shs.    214    674 
Aust.    N.  Z.  Mort.,  Ltd., 

Deb.  Stk.,  Red 100     69 

■\ustralian  Est.  &  Mt.,  L.,j 

I  Mt.  Deb.   Stk.,   Red.  100 
Do    "A"     Mvt.    Deb. 

Stk.  Red.  

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ^25  Shs.    ..      5 
Do.     New,  x^25  Shs. . .       3 

Do.     Deb.  Stk 100 

Do.  Do 100 

Bengal  Presidy.   I  Mort. 
Deb.,  Red 

British    Amer.    Ld.  "A"      1 
Do.  "B"    24 

Brit.&Am.Mt.Ld.jCioShs      2 

Do.  Pref    10 

Do.  Deb.  Stk.,  Red.    ..  100 

Brit.  &  Austrlsn  Tst  Ln., 
Ltd.  £25  Shs 2* 

Brit.  N.  Borneo  £,1  Sbs.   17/ 
Do.  i 

Brit  S.  AfricaMt.Db.Rd.  100 

1).  Aires  Harb.  Tst.,  Red.;  85 

Canada  Co 1 

[Canada  N.  W.  Ld.,  Ltd.  «25 
Do.     Pref. Sioo 

'Canada     Perm.    Loan    & 
Sav   Pern.  Deb.  Stk...  100 

Clitheroe  Estate,    4   p.c. 
Mt.  Deb.  Stk too 

Credit  Koncier  of  Mauritius 
1st  Db.  Stk 100 

iCuramalan     Ld.,    6    p.c. 

II  A"  Scrip    

Deb.  Corp., Ld.,;£ioShs 

I     Do.         Cum.  Pref.  ... .     10 
,     Do.  Perp.  Deb.  Stk...  100 
;  Deb. Corp.  Fdeis'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    10 

I     Do.     Deb.    Stk.,    Red.  100 

Egypt.  Govt.  Iir 100 

Equitable  Reve.-s.  In. Ltd.  100 
Frlild.&Lshld.In.Co.C.P     10 


4  J 

1/4; 

6 


6/ 
2/6 
35' 
»5 

44 

5 

2,6 

1/6 
4 
3 
S 

12/6 

5/ 

4 
1/3 

3d. 

5 
6 
30/ 


4 

4l 

6 

*/4S 
5 
4 
qd. 

MO\ 

42 

4 
5 
5 
S°/ 

'I1 

6 

4i 

i/3 

4 
2/1J 

5 

;i 

a/9! 

4» 

4 

2/3 

10/. 


5 

i 


Genl     Reversionary,  Ltd.  100 

Holborn  Vi.  Land  100 

House  Prop.  &  Inv 100 

Hudson's  Bay    13 

Hyderabad  (Deccan)  ....  5 
Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.   Prop.    Inv.,   Ltd., 

Deb.Stk.,Red - 

Ttiternatl.    Fincial.    Soc, 

Ltd.  Z7lSb« 2J 

Do.    Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 3 

Do.     Debs.,  Red 100 

Do      Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

.£10  Shs 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L. ,  44 Cm. Prf. 
Ldn.  &Middx  Frhld.Est. 

^zShs 35/ 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 
Mort  and  Deb.,  Ld.,  Pf.'   10 

Do  4*,  1st  Mt.  Db.  SkJioo 


si 


4 

2A 
1C5 
Vo 

103 

?A 
U 

io: 

88 
U 


;04 

87 

324 

$4 
S45* 

95 

93 

981 

86 
2, 

10; 

105 

} 

5 
94 
1024 
105 
94 
107 
10] 
S2 
351 
1§ 
101 

924 


101 

101 

74 

iF 

1081 
5§ 


Financial.  Land,  &c.  (continued)  :- 

Last 
Div. 

Name. 

•a 

•a 
a. 

V 

0 

>/ 

Mtge.   Co    of  R     Plate, 

Ltd.  ^10  Shs 

2 

i 

5 

Dc.     Cum.  Pref. 

10 

11 

4* 

Do.    Deb.  Stk.,  Red... 

100 

10 

V« 

Natal  Land  Col.  Ltd.     .. 

10 

94 

4/ 

Do.     8  p.c.Pref.,ib7o.. 

5 

B 

j/a 

Nail    Disct    L.,  J625  Sbs. 

5       9i 

1/0 

I»«L  Mt.  &  A%.  N.Z.,  L., 

2       11 

3/ 

N.S.  W.  Mt.  Ld.,&A.  L. 

5        2" 

Do.    Deb.  Stk 

100     92 

N.Z.   &    R.   Plate   Land, 

Ld.,,65   

1         I 

34      N".  Zld    Assets  Rea   Deb. 

100     98 

4 

N.  Zld  Ln  &  Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

100 

92 

4 

Do.    2ndDb.  Sit 

100 

601 

til 

Do.     3rd      do. 

ICO 

301 

2/6 

N.  Zld.  Tst  &  Ln.  Ltd. 

41 

3 

Peel  Riv.,Ld.&Min.  Ltd. 

100 

101 

— 

1        8 

— 

Do.  Shansi  shares    .... 

10/  i     tV 

— 

100       4i 

5/ 

Do.           4  p.c.  Pref. 

100     19J 

3 

Do.           6  p.c.  1  Mt. 

Debs.,  Red 

100 

YH4 

— 

Queenld.  Invest.  &  Ld. .. 

— 

Mort  Pref.  Ord.  Stk... 

100 

111 

3/7 

Do.      Ord   Shs    

64 

41 

4, 

Do.      Perp.  Debs 

100 

854 

3*      Rally  Rol  Stk.  Tst.Deb., 

50/ 

100 
100 

Hh 

Revers:ony.  Int.Soc.Ltd. 

105 

2/8 1      Riv.  Plate  Trst.,Loan& 

1    Agcy,L.,"A'  jCioShs. 

2 

44 

1/6        Do.     Def."B" 

% 

4           Do.     Db.  Stk.,Red.... 

IOO 

104 

I 

,'., 

3/      Scot.  Amer.  Invest..  Ltd. 

'i 

2 

IOO 

•M 

Scot.  Australian  Ipv.Lid. 

49* 

6 

Do.            Guai.  Pref. 

IOO 

ILKi 

5 

Do.            Guar.  Pref. 

IOO 

774 

22/ 

20 

4H; 

2/6 

Texas  Land  &  Mt.,  Ltd. 

3 

4              Do.     Deb.  Stk.  Red 

IOO 

100 

4       Trafford  Pk.  Est.,  1  Dbs. 

IOO 

994 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

X 

10 

1 

6Vj 

Do.     Old,  fully  paid  .. 
Do.     New, fully  paid.. 

11 

4/7 

10 

3 

5, 

10 

104 

3/ 

Trust  &  Loan  of  Canada 

£20  Shs 

s 

4 

I/O* 

Do.     New  ^20  Shs. . .. 

T 

2 

44 

Tst.  &    Mort.   of  Iowa, 

[     Ltd.,  Deb.  Stk.  Red... 

IOO 

88 

io|d. 

Trsts.,  Exors  &  Sec.  Ins. 

1    Corp.,  Ltd.,  j£io  Shs.. 

24 

u 

4 

Do.     Ifed.  Deb.  Stk. 

IOO 

107  (| 

5/6 

Union  Dsc,  Ld.,x^io  Shs. 

5 

10} 

— 

, Union  Mort.  &  Agcy.  ot 

Aust.,   Ltd.,  Pref.  Stk. 

IOO 

12 

<» 

Do      Deb.  Stk 

IOO 

721 

4 

Do     Deb.Stk '... 

IOO 

67.', 

6d. 

U.S.  Deb.  Cor.  Ltd.,  £8 

, 

3 

Do.    Cum.  Pref.  Stk. . 

IOO 

105| 

Do.     Irred.  Deb.  Stk.. 

IOO 

109 

5 

U.S.  Tst    &    Guar.  Cor., 

Ltd.,  Pref.  Stk 

IOO 

77* 

10/ 

7M, 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

IOO 

1021 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    

IOO 

«1 

FINANCIAL    TRUSTS. 

(d. 

Afric  City  Prop.,  Ltd... 

1 

5 

IOO 

941 

4 

Alliance  Invt.,  Ltd.,  Cm. 

IOO 

7b+ 

Do.    Defd 

IOO 
IOO 

1(1 

4 

Do.    Deb.Stk.  Red... 

100 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

IOO 

1174 

Do.     Defd 

IOO 
IOO 

9H». 

4 

Do.     Deb.  Stk.  Red. . . 

109» 

2 

Army&  Navy  Invt., Ltd., 

IOO 
IOO 

IIKI 

u 

Do.     Defd.  S       

55* 

4 

Do.    Deb.  SLk 

IOO 

101 

4 

Atlas  Trust,  Ltd.,  C.  Pf. 

IOO 

724 

4 

Do.     4  p.c.  Perp.  Deb. 

IOO 

934 

44 

Bankers'  Invest.,  C.  Pfd. 

IOO 

104 

111010 

Do.     Defd 

IOO 

87 

4 

Do.    Deb.Stk ~ 

IOO 

105 

4 

British   Investment,  Ltd., 

Cum.  Prefd 

IOO 
IOO 

10.1 

7 

Do.     Defd 

1294 

4 

Do.    Deb.  Stk 

IOO 

1034 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd       

IOO 

1221 

3 

Do.    Defd 

IOO 
IOO 

97\ 

Do      Perp.  Deb.  Stk  . . 

1101 

1/ 

Car  Trust  Invst. ,  ^10    .. 

»+ 

1 

4 

Do.    Pref.    

bK4 

4 

Do.     Deb.  Stk.,  1915.. 

IOO 

944 

4 

Clnl. Sec. ,Ltd., Prefd.  .. 

IOO 

1024 

s 

Do.     Defd 

IOO 
IOO 

694 

4 

Consolidated,  L.,  C.  1  P. 

91 

4 

Do.    5  p.c  Cm.  2nd  do. 

IOO 

V6 

Do.   Defd 

IOO 
IOO 

124 

1054 

4l 

Do.   Deb.  Stk 

6 

1031 

4 

Do.  4  p.c  Cm.  Pf.Sk. 

IOO 

1031 

•i 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

IOO 

1154 

6 

Do.       Defd 

IOO 

724 
llOJ 

4 

Do.       Deb.Stk 

IOO 

«_, 


March  9,  igoi. 
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Financial  Trusts  (continued):— 


Namk. 


t\i 


o 


5« 
7}d. 


Foreign  &  Colonial  Invt., 

Prefd 

Do.       Defd 

Gas,  W.ii 

Cum.  Prefd.  Slk 

Do.        Defd.  Stk 100 

Do.       Dab.  S'^k. 
Gen.  &  Com.  Invt.,  Ltd 

Prefd.  Slk 

Do.       Defd.  Slk 100 

Do.        Dab.  Slk 100 

Globefelegph.&Tst.,!  id 
Do.  do.        Pref. 

Govts.  Stk.  &  other  s 
Invt.,  Ltd.,  Prefd. 

Do.       Defd 100 

stk 100 

Do.  do.  100 

Guardian  Invt. ,  Ltd.,  P 

Do.  Defd 

Do.        Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.        Defd 100 

Do.        Deb.  Stk 100 

[□dust.  &  Gen.  Tut.,  Ll 

Do        Deb.  Stk.  Had 
Internat  Invt.,  Ltd., Cm, 

Pr-fd 100 

Do.        Defd 

Do        Deb.  Stk. 
Invest.    '1st.    Cor.     Pfd.  too 
Do. 

Do.     Deb.  Stk.  Red    too 
Ldn  Scot  Amer.Ltd  P 

Do.  Defd.  100 

Ldn.Tst.,l.nl..Cuin.Prfd.  100 

Do.  Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  too 
Do.  Mt.  Deb.Stk., Red. 
Mercantile   Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.       Deb.  Stk. 
Merchants,Ltd.,Pief.Stk    ioo 
Do.  Ord 

Do.  Deb.  Stk 

Metropolitan 

Mexican  Central  Ry.Scrip 
4  p.c.  "A"  Del).  Stk.. 
Do.  4  p.c.  "B"  do — 
Do.  4  p.c.  "A"  Scrip. . . '  too 

Do.  4  p.c.  "B"  do ioo 

Municipal,  Ltd.,  Prefd. ..  ioo 

Do.     Defd ioo 

Do.    Debs too 

New      Investment,     Ltd. 

Ord 100 

Omnium  Invest. .Ltd., Pfd.  too 

Do.         Defd 100 

Do.        Del).  Stk.  too 

Railway  Deb.   Tst.    £20  '   10 

Do.      Debt.,  Red.    ..jioo 

Do.       Deb.  Stk.     ign  too 

Do.  do  1927  too 

Railway  Invs.Ltd.  IV ■ 

Do  Defd   100 

Railway   Share    TrtUt    & 

Agency  "A' 8 

"B"  Pref. Stk.  ioo 

River  Plate  fit  Getl.Prefd.   100 

Do.       Defd 100 

Scot.  Invst.,  Ltd  ,!'!• 

Do.  Defd...  ioo 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

I     Cum.  Prefd 100 

Do.        Defd.  Slk .00 

Do.        Deb.  Slk 100 

Sth.  Africa  Gold  T»t.,C  P. 

Do.    tst  Del 
Stock  Conv.    &    Invest., 

Lid.,  I-  Shs 

Do.  do.  4}  p.c.  Cm.Prf. 
Do.    Ldn.  ft  N.  W.  isi. 

Charge  Pr-fd.  100 
Do  do.  andChgel'rfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.Ean.lChafPfd.  100 
Do.     N.K.ast  Defd.  Chge  too 

Me  Cables     100 

U.S.  &S.   Amer.  Pi. 

Do.  Defd IOO 

Do.  IVb.  Stk Iiot 


126J 
101 

82J 
424 
101 

109, 
5» 

105 
10 
IS 


38J 
109 
100 
90j 
24$ 
102 

103 

47 
1114 

11,4 
97} 


794 
I  164 
102 
lbO 
112) 
102 
105j 

91 
109 

97 

66J 
101 

95) 

1094 
63 
1103 
1044 
1061 
110* 
110} 

I  92 

:  72 

83 

72 

!  774 

97* 
90i 
274 
101 

71 
108 

102} 
lC4i 

17 

6| 

143} 
1004 
60 
94) 
32) 
1C4 

944 
39) 
1C14 

1C6) 

U 
113! 

991 

1(3 
U 
814 
374 

1861 
58 
'cT. 

1054 


GAS  AND  ELF.CTRIC  LIGHTING. 

10/6 

Alliance  &   Dublin  Con. 

to  )m..  Stand 

10 

20 

7/0 

Do.        7  p.*~.  Sl.-uvJ.  ,. 
Do.         Deb.Stk 

10 

14 

IOO 

106} 

9 

Austin.  Gas  Lght.  (Syd.) 

Dabs 

Bay  Stat 
Fd.  Tut.  Bd..  ked.    .. 

IOO 

100 

5 

— 

821 

1/ 

Bombay,  Ltd 

5 

°J 

4 

.?* 

10/ 

zo 

13 

4* 

Do.      4*  Cum   Pref... 

10 

104 

100 

2604 

0 

Do.         New    

IOO 

1871 

s 

IOO 

140 

4 

Do.        Deb.  Stk.  .. 

IOO 

1144 

to 

&    Hove   Gen. 

Cutis.  Stk 

IOO 

2274 

Do.     "A"  Cons.  Stk. 

no 

162) 

20/ 

British  Gas  Light,  Ltd. 

■Q 

41 

w 

Hromlcy  Gas  Conaumrs. 

10  p.c.  Stand 

1,, 

tfb 

9 

Do.        7  p.c   Stand. .. 

10 

20 

Broniptoa  .^   K- 

7 

5 
5 

oi 

Gas  and  Electric  (continued):— 


Div. 


N'ami-. 


i  i 


6 

•I 

4 
«/ 


si 
6 

4'3 

2/6 

4i 

5 

8/ 

6 

12} 
9. 

4i 
10 

7 

4/ 

6 

41 

si 

5 

2.'6 

8/ 

61 

4.8.0 

3} 

« 
3 

3* 


10/ 
9 

to 

3» 

6 
4 

2/ 
6/ 

a 

5 


6/ 

4/">" 

io;a. 
3/6 

3 

s 


6/ 
4 
♦a 

4* 
9/6 

J/J 

99/ 

8/ 


4» 

10/ 
S 

4/6 

4 

5 


■  b.-ctl.  Ensing.,L.  2 

Do.     6  p.c.  Pref.     2 

Do.    Deb.  Stk I  too 

Do.     2  Deb.  Stk.,  Red.;  100 

IJ.  Ayres  (N<-w),  Ltd.    . .  [fl 
Dl        Del   St  1  .  K 

CagUariGas&Wtr.,Ltd.  20 

Calcutta  Electric  Supply  5 

Cape  Town  &   Di .:.  I 

Light  &  Coke,  Ltd.  10 

Do.     Pref.   10 

Do.     1  Mt.  Deb.  50 

Charing   Cross  &  Strand 

Elec.  Sup.,  Li.!.. 5 

Cm.  Pf.  5 

Chelsea  Elec.  Sup..  Ltd.  5 
DO.   Deb.  Slk.,  R 


l\ 

105) 

102 

»a 

!  984 

7 

14) 
10} 
54 

10 


Chic.Edis',,Co.i.Mt.,Rd.$ioool0J 


100 
too 
100 

IOO 

100 


7 

124} 

2791 
210) 
134} 

100  162} 

to   7| 

,0     12 
00  107} 

00  1)7} 

00  129) 

5   5 

.0  ;  19} 

7}  1"! 

100   97 

91 


120 
95 
14 


100  149} 
100  214* 
101 

"4 
99) 


too 

3 

5 

too 


CityofLdn.  Elec.l.ht.,L. 
Do.  Cum.  Pref.  .... 
Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

I     Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.      Pref.  Stk 

County  of  Lon.  &  [Irtish 

Prov.  Klec.Lg.,Ltd. 

Do.     Cum.  Pref     .... 

I  1  lb. Stk.  Red... 

Crystal    Pal.    Dist.   Ord. 

5  p.c.  Stk 

i     Do.     Pref.  Stk 

Edmundson's  Elec.  Corp, 

European,  Ltd 

Do 

Gas  Light  &  Ck.  Ord. 
Do.      3}  p.c.  Max.     . 

Do.       Cons.  Pref 100    114} 

:    Do.      3  p.c.  Deb.  Stk.,  100  ]  94 
Hastings  &  St.  Leon 

5  p.c.  Converted  Slk.,   100 

Do.  3}  p.c.  Do 100 

Hong  Kong  &Cbina,  !.<i.       10 
llorn.ey  Cons.  Stk. 7  p-C< 

Max 

Imperial  Continental  .. 
Do.  Deb.  Stk.,  Red  ., 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.   1  Mt.  Db 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Dl>.  Sk.  Etd.    100 

Metro,  of  Meibrne.  Dbs. 

1008-12     100 
:  Metro,  of  Meibrne.  Dbs.' 

1918-22-.,     100 

/Monte  Video,  Lid 20 

NottingHillElec.Ltg.,1..      10 

Oriental,  Ltd 5 

Do.  New     4j 

Do.        do 1879  1 

Ottoman,  Ltd 5 

Oxford  Elec,  Liin 5 

Priui'liva  Gas  of  Bui 

Ayres,   1st  Deb 100 

River  Plate  Elec.  Lgt.  ft 

Ltd.,  1  Deb.Stk.  100 

River  Plate  Gas,  Ltd.    . .  10 

Do.       Debs 100 

Royal  Elec.  of  Montreal  — 

Do.         1  Mt.  Deb.    ..  100 
St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   ..  5 

D  i,      Pref.    J 

•  Deb.  Stk too 

San  Paulo.  Ltd 

Smithfld.Mku.Elee.Sply. 

Do.     Deb.Stk 

s.  Airir.oi  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup.,  I.d 
South  Metropolitan  .... 
I     Do     3  d.c.  D 
SouihiiitnG.L.&C.Ord.S. 

Do.    4  p.c  D 
Tottenham  &  Edmonton 
GasLt.fi;  C,  "A" 

Do.    3>i'-K" 

luscan,  Ltd 

Do.  Debs.,  Red, 

West  Ham  10  p.c.  Stan. 

Do.     Pern.  Db.  Stk 

Wstmnstr.  lUec.Sup.,Ld 


too 


too 

loo 

IOO 


5 

1  >  vi 


Ill) 

97, 
107} 
105 

S 

I      V 

1} 

8» 

104 

70 
10; 
t8 
175 

14. 

el' 

la 

3 

131* 

94; 
107) 
107) 


114.1 
86} 
8} 
99. 
B) 
1101 

1-' 


IRON.  COAL.   AND  STKRL. 

I  [asm.  Steel,  Ltd.        7) 

Do.     6  p.c.  2nd  Pref. . .       ;} 

Hell  Bros.,  L.,  Op.C.C.P.      IO 

I    Do.    4  p.c.  D.  S.  Red.  100 

Bengal  Iron  and  Steel    .        1 

e|d.     Hoick.,  Vaugh.  &  C,  Ld.      i 

12/ 

■5 


6/ 

4 
1/ 


'4/ 

■/ 
1/6 


4} 

40/ 

>/ 
10/ 

•Id. 

15/ 


ivn,  l.olCo.,L.,  £1  Shs 
60/       Conselt  IroOfLd.. 
Ebbw  Vale    Steel. 

Coal,  Ltd.,  £■ 
English  Crown  Spelter  .. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.CotfliMt.  50.C. 

Guar.  Gd.  Cp.  lids - 

Moss  r.iv  Hematite  Iron 

•  -el,  .si   Ml IOO 

Nantyglo  &  Blaina  Iron. 

Ltd.,  Pref. 624 

Nerbudda  Coal 

NewSharlslonColl..L.Pl.  .  . 
N'w.Y.uHvr.Co.d.s:  I.,'..,]..  1 
Newport  Abrcrn.  Bk.  ' 

Steam  Coal,  Ltd 10 

North  Eastern  Steel  Ord.      5  j 

D04I  ist.  M.  D.S 'ioo  ! 


I7. 

lUol 

11 


1 

31 

10 
2) 

u 

107} 
94J 
831 


17 


Iron,  &c.  (continued)  :— 


Last 
Div. 


hamb. 


3o/ 

5/ 

7/ 

6 
10/ 

4 

2/6 

a/6 

S 

7 

6 

5 

6 

>/ 

4} 
35/ 

5 

t/6 

5 

5 

4 
3/6 

6 

4 


North's  Navigation  Coll. 

(1889)  Ltd 5 

Do.      10  p.c.  Cum.  Pref.       5 
Pearson  &  Knowles  Coal 
and  Iron 5 

Do.    Cm.  Pf.  "A"....      5 
Pease  &  Part,  1 1. 

Do.  do.  4  p.c.  Per.D.S.  100 
Rhymney  Iron,  Ltd 5 

Do       New, /sSba.  ..      j 

Do.       Mt    De,,s.,  Red.  100 
Russian  Col.  7  p.,:. Cm.  PI.      1 
i  p.e.  i-,t  Mt.  Db.  100 
lSheltonIni.,Stl.&CI.Co., 

Ltd. ,  1  dig.  Debs. ,  Red.  100 
I     Do.  6  p.c.  2  Mt.Dl.s  R.  100 
South  Durham  Steel  and 
Iron 1 

Do.  Pcrp.  Deb.  Stk.    ..  100 
Sth.  HettonCoal,  Ltd    ..     10 

Do.    5  p.c.  Pref. 10 

Vickers  &  Maxim,  Ltd  ..       1 

I).).    Pre! , 

Do.     5  p.c.  Prfd    Stk.  100 

Do.      stMt.Db.Sk.Rd.  ioo 
Weardale   Steel  Uef.  Ord.      1 

Do.     6  p.c.  Cm.  Pf 

Do,     4  p.c.Perp.Db  Sk.  100 


3 
8 

161 

lln 
It 

"J 

102} 

101 
101 

20 
lit 

I  ft 
12'} 
1C7 

1 

I  J! 


SMlPKINti. 


5/ 

a 

4a 

4 

101 

4} 

s 

4} 
"I 

5 
5 

3/9 
2/9 

=/ 

8/ 
Si 

4} 
56 

4} 

15/ 

66/1 

6/4 1 

4 

3'9 

6, 

5 
'9 

ii 
iol 

3/6 
2/6 

4} 

4 
8/ 


African  sieani  ship,  Kully< 

paid 

Amazon  Steam  Xav.,  Lid, 

Anchor  Line  Cum.  l*f.     . . 

Do.     Rod.  tatM.  I>.  S, 

1    Un.  Strn.  IJ.  ^> 
CUBSxdf  I*td 

Do.    £,10  Shs. 


Elder  Dempster  4)  • 

Kurne.iSjWithy.s  p.c.(  '.l'l. 

Do.     1    M'.  Dbs.,  Rod. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.     5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5*  Cm.  Pf.    

I>...     ||  tst  Mt.  DbaSlk. 

India    (Jen.     Nav.  .x    Ry. 

Do.         5  p.c.  Cm.  Pf 

Indo-China  Steam  Naviga. 

Khedivinl  Mail  StestmsSif 

&  Graving  Dock  Cm.  Pf. 
Do.      tst  Mt.  D 
Ley  land  &  Co. ,  Lid 

Do.  ist  Mt     Dba.,  k?d. 
Manuhester  Liner>,  L.,  4J 

ist  Mi. Dbs 

i  Ad.     - 

Newman  ft  Dak  5  pC  1  m.d 
New    Zealand  Ship.,  Lttl., 

Do.     Deb.  Stk.,  Red.  .. 
Nitrate  Produce? 

ant,  Ltd 

P.&O.Steam.Cam.  Prefd. 

Do.     Dtifd 

I>  ..     Deb.  Stk 

Royal  Mail,  j£  100  Slis 

Shaw,S;.v.,  .S:   Alb.,  Ltd., 

"  V  "  Praf 

Do.    "It  "Ord 

Union-Castle  Ord 

1      .  C.  P 

Do.       4  p.c.  deb.  slk 
Union  of  N.Z.,  Ltd 

IK>.     4p.c.  Db.  Sk 

Wcsi  Hartlepool  Sim.  CP 


10 
100 

1 09 


18) 

id 
9 

1CJ 

91 

18 

31 

ICO 

10 

toe 

8" 
«} 
4* 
H 

92 

It 


a 


8] 

n 

M 
■  oo    103} 

103     95) 

5 
100 


toe 

5 

IOO      >27j 

too    10' 
60  '  41 

■ 
5 


a 


11 

1 05  105 

to  10 

too  ESJ 

ion  tj 


TELEGRAPHS  ANU    TKLKPHilNMS 

African  Uucv.1,  i-m. , *Mui  u 

Debs.,  Red 

i  Telegrapn,  Lid 

Red 100 

17/6     Anglo-American,    Ltd.    ..   100 
30/  Do.  6  D.C.  Prdd.Ord.  .  .    IOO 

5/  Do.  Defd.  Ord wo 

4/      Chili 'Telephon-, 
c^i    Comcial.  Cable,  ^100  SI 
J)o.   Sig.   50^-yi. 

Sik.  Red 100 

Cuba  Submarine,  Lid.    ..     to 

Do.  10  p-C  Pref. 10 

.  Ltd 5 

Do.  10  p.c.  Cum.   Prtf..       5 


5/ 
.0/ 

a/ 
5/ 
4} 
3' 
4< 
"5/ 
34 
4 

a/6 
4 


12/6 

6 

6d. 

■  / 
16 

O/ 

6/ 

a/6 

l\. 

\l 
2 1 6 
5 
5 


100    1C0} 


60 

?; 
1:0 


Do. 


,  Debt. 


,}p.c.  D 
Direct  U.S.  Ct 


103 

8 
16) 

4 

N 

102 
:o 
100] 

11-1, 

In 

l« 

112, 


100} 

102) 
Ji 


Direct  W.  Indii,  L.,  Dbs.  ioo 

Kastern,  Ltd ioo 

Do.  Pref.  Stk too 

';.  Deb.  Stk., Red.  ioo 

BaatCTB   Kxtei.ij:: io 

Oo.     Mort.  Ueb.  St^ 
Baata.  &  S.  Af.-i - ,  I 

....  1909  too 

I..U, 

idy) 25 

On.  Nt:>      I                    BO...  IO 

Halifax  and  Ber.,  LA,  tat 

Mi.  l)l)> 100 

Indo-Kuropea'i,  I.dI 25 

London  Plalino-t;i  unban, 

Ltd.,  Debs 1904  100    1C1) 

Montevideo  Telephone  ..  1 

Do.        5  p.c.  Cm.  Pf.  1 

N.tlional  Telephone,  Ltd.  5 

Do.  Cum.  1   Picl 10 

Do.  Cum.  2  Pitf 10 

Do.  Non-Cum.  3  Pref..  5 

Do    Deb.  Slk.,  Ked.    ..  lOi 

Oriental  'relepbone,  Ltd..  I 

;ro.'ll£.Dlis.,Kd.  IOO 

Reutei's,  Ltd 8 

Un.Riv.  Plate Telph.,Lld.  5 

Do.  Deb.  Stk.,  Red.   ..  100 

West  African  Telg.,    Ltd. 

5  p.c  Ml.  Debs., Red...  too    100}  | 


I 


b 

95} 
1 

'■■"! 

5 
1M| 


Telegraphs,  &c.  (continued):— 


Ulv. 


Nam. 


• 
Do.  Dba 100 

W.India  &  Panama,  Ltd..    10  | 

Do.  Cum.  1  Pref. 101 

Do.  Cum.  a  Pref. 10  , 

Do.  Debs.,  Red.   100 

Wester o   Telegraph  Ltd.    10 
Do.       Debs.,  rScr, 


6 
104} 
14} 
102} 


TRAMWAYS  AND  OMNIBUS. 


"I 
6 
4/ 

u 

$ 

5 

«/ 

6 
5 

3/ 


1 
i 

a 

1 
■ 

4 
4/ 
d 

: 

h 
2/ 


6d. 
io» 

4 

u 

4 
5 

»/ 

5 
5 

u 

tl 

4/ 

3* 

5/ 
6/ 
6 

i 

4» 
26 

5 

4/ 


12/ 
it 

6,6 


7 

4} 
3 
7 

40/ 
20/ 
18/g 

35/ 

4 

5 

t4 

t] 

6 
6 

I 

4 
?o/ 

I 

«/i57,6 

4 

« 

7/ 

t) 

5  0 

7 
7 


Anglo- Argeoune.Lt.l...         5 
Do.     Deb.  Stk..  . . 

Barcelona.  Ltd 10 

Deb.,  Red... 

1     Do.  do 

Belfast  Street  Traim. 
Itlackpl.  &  Kltwd.  Tram., 

Zio  Sha.    10 

too 


m 
m 


Brisbane  5  p. 
British  Colum 

Kail,  Ltd.,  nooCu 
British  ElecTrac.L 

Do.  6  p.c.  Cum.  t 
1     Do.  s  p.c.  Perp.  D- 
B.  Ayres  &  Belg.  Tram.. 

p.c.  Cu.i.  Pref.      4        SJ 
,     Do      Cum.   Pret.  "  B '      5       4j 

Do       Deb too    K5) 

B.  Ayres.  Gd.  Nat., Ltd., 

6p.c  1  Deb.  Bds.,Red.  100      85} 
)     Do.     Pre!    Debs.,  Red.  1 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb,  Red 100      90 

City    of    ITham.  Trams 

Ltd.,  5  p.c  Cum.   Pref       5        ' 

Do.    iMort.  Debs.,  Rd.  100    103} 
City  of  B.  Ayres,  Ltd.... 

Do      Deb.Stk     1. 

Costa  Rica  Elec   Tram., 

IA,  5  p.c.  ist  Debs...    —     80 
Edinburgh  Street  Tram . . 
Glasgow  Tram.  &  Omni 

Lt3.,<;oShs S      2} 

Lend.,  Deptfd,  &  Green 

wicb,  Prefd 5        H 

Do.     Defd 

Loud.  Gen.  Omni.,  Ltd. ..  100    ICO 

Do.     Deb     Red 100    1C6} 

London  Road  Car  6 

Do.  Red.i  Mt.Deb.Slk.  100    102} 
London  St.  Rly.  (Prov. 

Ont.),  Mt.  Debs $  ioco  It  1 


London  St.  Trams 4 

Lynn   &    Boston    1   Ml 

1024     

Milwaukee  Elec. Ml. 
Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  1922. 100 

New  General  Trac'on  ..       5 

Do.    Cum.  Pref.    5 

':-  tropolitan 8 

Do.    Mt.  Debs.  Red...  100 

Potteries  Elec.  Trac.,  L      10 

Do.        5  p.c.  Cm.Pif.    10 

Provincial,  Ltd 10 

Do.     Cum.  Pref. 10 

South  London 10 

Star  Omnibus  5}  Cm.  Prf.       5 

Toronto  1  Mt.,  Red ■<*, 

.Vienna  General  Oir.r. 

Do.     5  p.C   Mt.    Deo.    100 
Wolverhamolon     DM  ' 


1} 

111 
109 
105 
103 

? 

6} 

f6 
li 
1C« 

u? 

A. 


WATER    WORKS. 
lAntwerp,  Lio._ 


Cape  Town  District.  Ltd.      5 

Chelsea   100 

Do.     Pref.  Stk.  100 

Do.      Pref.  Stic.,  1S75..  100 
Do.      Deb.  Stk. 


,o       cA 


9 


City  St.  Petersburg,  Ltd.     13 

IColne  Valley ■- 

Consol.  of  Kosar.,  I 

p.c  1  Deb.  Stk.,  Red...  too 

East  London 100 

Do.      Deb.Stk.. 
Do.      Deb.  Stk.,  Red.  100      96 
EastS):  '»     I7 

I  Do.  4  1  «  12e4 

Granu    I  unci!  r  \  irrn 

Do.  "B"   »S)    ""♦ 

Do.  "C"(Ma«.  7}P- 

Do.  "D"(Max.  7  1 

Do.  Deb.  Stock   . . 
Johannesburg  5  p.c.   1 

Kent    •<*> 

Do.  N.  w(M.is.  7  1 
Kitnberley,  Ltd 7 

Do.      Debs.,  Rtd too 

Do.       Deb.  Stk.,  Red 


86 


92} 
127} 
10U 
502} 
302} 


Lambeth  (Mai.  to  p.c). .  100   28Jt 


Do.(Max.7}p.c),5o.. 

Do.  Deb.  Stock too 

Do.  Red.  Deb  Slock    ..  Haj 

;  :eo,  Ltd 

Do.         1  Deb.  SU 
Do.  a  Deb.  Stk..  100 

New  River  New  ... 

Do.    Deb.  Stk. ...  100 
Do.     Deb.  Stk."  B'   too 
RicVroansworth  Uxbridge 

Valley '°     W 

Seville,  Ltd. ■ »°        J 

Southend  ••Addl." Ord...  10  15 
SoulhwarkandVauxhatl.  100  192} 
;    Do.    "D"  Shares.... 

I     Do.     Pref.Stock 100    157| 

I  Do.  "  A  -  Deb.  Stcck  100  127} 
Staines  Resvir*.  Jt.  Coea. 

Gua.  Deb.  Slk.,  Red..  100      98 

Tararxaea,  ^td "     10 

West  Middlesex  100   2SO} 

Do.         De: 

Do  Deb.  Stk  100     91 


2IL, 
127} 

■s 
•a 

412} 


324 


XTbe  Jnvestors'  IReview. 


March  9,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 


_j 

a« 

9 

M  v 

.5. a    5 

s>4 

Name. 

.5  8     8 

Name. 

Clos 
Pri 

Rise 

a. 

Clos 
Pr 

Rise 

Australian. 


•j 
•1 

sit 

24/ 
I 

H 

36 
9S 


*3/6 

2 

m 

% 

8 

3& 


Associated    aj   -   ■& 

Do.       Northn.  Blocks  2-fe 

Rrownhill  Extended 5    -   4 

Burbank's  Birthday 11V  +  ^ 

Chaffers,  4/ 5/9+  /3 

Cosmopolitan  Proprietary  24/9  +  /3 

Croesus  S._  United      ■&-£ 

E.  Murchison      ^ 

Golden  Arrow    4/3  4-  /3 

Golden     Horseshoe     New 

Shares .' 10J  +  i 

Golden  Link    1  £ 

Great  Boulder,  2/ 24/    +/6 

Do,       MainReef.io/  if>'xd+& 
Do.  Perse  vera  n  r^      7A+  w 

Do.       South i-& 

Great  Fingall 5T§-f-  rV 

Hainault j$ 

Hampton  Plains § 

Hannan's  Brownhill 4J  +  £i 


r     1  Hannan's  Oroya 

4/6  !  Hannan's  Proprietary  .... 

ft  Do.     Star    

8  & !  I vanhoe,  Gold  Corp 

1  V  I  vanhoe  South    

3!     Kalgurli    

if     Lady  Shenton 

7  j     Lake  View  Cons     

1       Lake  Way   

2/      London  &  Globe  Finance 
i&  London&W. A. Exploration 
5/  I  Do.         Investment    .. 

4/     North  Boulder;  10/    

3/6  ,  North  Kalgurli  

3#     Peak  Hill 

2g  [  South  Kalgurli   

aj|  SonsofGwalia  

l|     W.  A.  Goldfields   

7       Westraliri  Mt.  Morgans  .. 
£     White  Feather  Main  Reef 


4/6  +  /6 

I  -  A 

8g  +  1 

1 

si 

Jxd 
7i  +  J 

9  -  it 

16-/3 
ii  -A 

»4 

10 

JL 

25  -  i 

26  +  I 
»*  -  i 


6J 

5* 


Sooth  African. 

Angelo_._. 7     -    i  1    4j  I  May  Consolidated 4} 

5i     Meyer  and  Charlton 5S 


Aurora  West   x& 


3i 

4f 
5i 
3i 
?£ 

20 

ll 
*i 
=J 

l» 

7+8 
8f 
6i 
'7 
6 

i 


■3i 


7« 

I* 

5i% 


Bantjes ij 

Bonanza    j  j 

Buffelsdoorn  (new  shares)     $4   +  jfc 
City  and  Suburban,  £4    ..   sf£ 

Comet  (New) 2&  -    £ 

Con.  Deep  Level    ii 

Crown  Deep    -  ....12$  -  1 

Crown  Reef 15$  —  | 

De  Beers,  ,£5 32$ 

Driefontein 4}  —  J 

Durban  Roodepoort s| 

Do.  Deep    3I  —   $ 

East  Rand  7{£   -   & 

Ferreira    20$ 

Geldenhuis  Deep   io|    -   J  ,[  a| 

Do.  Estate  . . . .  6|  +  |    '  B$ 

George  Goch   2+i—  A  j 

Ginsberg 2$ 

Glencairn 2  & 

Griqualand  West   8 

Henry  Nourse    8  J   —   £ 

Heriot  6J  -  i 

Jagersfontein 18      -    J 

Jubilee 6i    -    i 

Jumpers    5J   -   | 

Kleinfontein    1 }  ■ 

Knight's 6 

Lancaster a| 

Langlaagte  Estate 3^  +  & 


10J     Modderfontein    ni  + 

—  !  New  Bultfontein    & 

3  ft  New  Primrose 4^ 

3*     Nigel 3J   - 

t&  Nigel  Deep ig 

i|     North  Randfontein   2     + 

4  w    Nourse  Deep 5$ 

i&     Porges- Randfontein 1  ■&  — 

Rand  Mines    41I   - 

Randfontein    3^  - 

Rietfontein i| 

Robinson  Deep  (new)  .. ..  4§   - 

Do.      Gold,  ^s  oft  - 

Do.       Randfontein....  ift  + 
Roodepoort  Central  Deep    2& 

Rose  Deep  g\ 

Salisbury 2$  + 

Sheba    i*  + 

Simmer  and  Jack,  £5   ••••   &h  ~ 

Transvaal  Gold 2J   — 

Treasury      5^  + 

United  Roodepoort 3} 

Van  Ryn 3J 

Village  Main  Reef 8? 

Vogelstruis 1%   - 

Do.        Deep  i£ 

Wemmer 12 

Wes-  Rand g    - 

Wolhuter,  £4 4J    - 

Worcester     3     -f- 


4o3 
3i 

4i 
9„ 


2* 

61 

2 

4? 

3i 
»J 

8 

ri 

I    l' 
"I 


ai 


Land  Exploration 

Anglo-French  Ex 3& 

Barnato  Consolidated 2$ 

Bechuanaland  Ex 1  ;„ 

Chartered  B.S.A 3* 

Clark's  Cons. £ 

Colenbrander f 

Cons.  Goldfields 7ff- 


Do. 


Pref. 


24/  -  /6 


Exploration     i& 

Geelong    i|  - 

Globe  &  Phcenix    5| 

Henderson's  Transvaal    ..   i& 
Johannesburg  Con.  In.     ..   2^ 

Do.  Water    i£ 

Loinagunda   Development  2^ 
Mashonaland  Agency 2^ 


4  w 

i".- 

r*  1 

"■ft1 

'* 

47 

A 

s+J! 

r» 

•# 

A 

7 

^ 

X 

T* 

1 

3+  1 

It 

id 

AND    RHODESIAN. 

Matabele  Gold  Reefs  New  45 

Mozambique   zfc+iV 

Oceana  Consolidated    ....   2^  —   ■£ 

Rezende i|   +^ 

Rhodesia,  Ltd 1^ 

Do.  Exploration  6 

Do.  Goldfields     i| 

Rice  Hamilton   4I 

S.  A.  Gold  Trust    7"i  -   & 

Tati  Concessions    i£ 

Transvaal  Development  . .    1  ^ 

United  Rhodesia |    -  £ 

West  Nicholson 3I  +  i 

Willoughby 

Zambesia  Explor i| 


West  African. 


a! 

J8| 

3 
afgpm 

i5 
ipm 
ijpm 
1  |pm 
1  iSopm 

ipm 

,x 
4  in 

us 

2TBPm 
J  pm 


'5/, 

9 
20/ 
2* 
4/6 
18/ 

49/ 

i 

5,., 

'• 

117 

8/6 
12/9 

2j 
if 

3 


Abompeh 2}     —  J 

Adansi 9J     +  i 

Akinassi    30J   —  4 

Ashanti  Consols,  1/ pd.  ipm,  +  & 

Do.     Goldfields 24i 

Ash  ant  iG  old  Trust  2/6  pd.    ipm.  +  ^ 
Ashanti  Land,  7/6  pd.  ..  i^pm.  +  J 

Ashanti  Sansu ifpm.  +  ^ 

Attasi    i|pm.  +a 

Axim 3 

Bibiani,  part  pd }cm. 

British  Gold  Coast    4§  +     $ 

Claudes  Ashanti ig    -f 

FantiConsolidated,5/pd2  J  pm+  _ 
Do.  Corporation, to/pd.itpin. +i% 

Miscei. 
Alamillos,  £2,.  ~ ^+     J 

Anaconda,  $25 c| 

Balaghat,  fully  paid 22/6+    /6 

Brilliant,  St.  George's.. ..  2^xd 

British  America  Corp 4/  + /3 

British  Broken  Hill 16/3  -  1/3 

Broken  Hill  Proprietary.  .47/  xd 
Do.  Block  10  ;£io,,i69/*3pd  4$ 

Cape  Copper,  £2 5 .. 

Champion  Reef,  10s.    .  -  -.  5I  +   -fa' 
Chillagoe  Mining  &  Ry...   ire-   i  ! 

Do.        Debs 115     -2 

Copiapo,  £2  ..    3I  +   &! 

Coromandel    8/ 

Day  Dawn  Block 13/ 

Frontino  &  Bolivia 2&+   A 

Hall  Mines,  18s.  paid  ....   5/  +    /6 

Libiola,  £5 1 J 

Linares,  ^3    8^ 

Mason  &  Barry,  £2 3I 


3op. 

3 

6 


Gold  Coast  Agency,  10/ pd.  34  +  3 

Do.     Prospectors  2^ 

Gold  Coast  Amalgamated  nj  +   J 
Goldfield  of  Eastern   Ak'm  2§  +  J 

Mansu  (Wassau)    3A   +  £ 

Obbuassi  Syndicate 6J  -f-  1 

Offin  Sydicate     10 

Sefwi  and  Wassau  Gold  ..  2 

^Sekondiand  Tarkwa 3! 

Simpah  (Tarkwa),  10/ pd.     i^pm 

United  Gold  Coast 2     4 

■  Tacquah  and  Abosso . 


5  1 


Wassau . 


W.  African  Hnt'land   Syn. 


3     + 
33    - 


LANEOUS, 

5 


Mountain  Copper,  £$....   5 

4i  ,  Mount  Lyell,  £% 4$    -    J 

2tc!  Mount  Lyell,  North    2! 

4\o    Mount  Morgan,  17s.  6d...  4$   -    -& 

5^  i  Mysore,  10s o|  -f   ■£ 

4/6    Myscre  Goldfields,  19/    ..   6/  +   1/ 


8/6 

8/ 

43 

3-' 
4i 

4  1,; 

60 

6ft 

2  2/6 

?! 
ii 

[oi 

'5/ 


Do.     West,  18/6   8/6+  /5 

Do.     Wynaad,  18/6  ..       8/6+1/6 

Namaqua,  ^2    5 

Nundydroog 3J  +   A 

Ooregum 4}  +  J 

Do.       Pref. 5 

RioTinto    £5        6oJ  +  J 

Do.      Pref.  x,'s tl 

St.  John  del  Rey 1  ,<■ 

Tharsi. ,  £2     oj 

Tolima  "  A,"  £5    ,J    -   J 

Waihi  Gd  Junction li   -    d 

Waihi  gg   -   1 

Waitekauri ! 


FOREIGN      RAILWAYS. 


NAME. 

GROSS 

rRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO 

DATE. 

In 

or  Dec. 

"si 

In 

or  Dec. 

J  ending 

Amount. 

on  1899. 

ICOO. 

Amount.  I  on  1899- 
1900. 

£      1 

£ 

£ 

£ 

Alagoas 'Jan.  31 

ml.  143,583  ]+■ 

24,182 

It 

ml. 143,583  +ml2|,i82 

Antofagasta  (Chili)  and 

Bolivia            ..         ..j    tt     31* 

$564,000'  + 

$6,000 

— 

— 



Argentine  Gt.  Western     Mar.   r 

9,286  + 

355 

« 

290,248 

+ 

Algeciras  (Gibraltar)    . .  Feb.  2^ 

Ps.  26,051  — 

Ps.853 

34 

Ps. 989,911 

+  Ps  10839 

Bahia  Blanca  and  N.W.  Mar.   2 

1,108:  + 

554 

I 

33,764  - 
359,582  + 

1,9*9 

Buenos  Ayres  &  Pacific      ,,      2 

12,777  + 

141 

« 

6,860 

Buenos  Ayres  &  Rosario      ,,      2 

25,045  + 

2,199 

9 

209,842  + 

22,172 

Buenos  Ayres  Gt.  Sthn.      , 

54>346, + 

7,846 

§ 

1,514,408  — 

Buenos  Ayres  Western. .'      |(       3 

20,702  ■+■ 

1,885 

1 

5i3,3"9;- 

64,254 

Buenos  Ayres  Ensenada      ,,      3 

33!  + 

32 

35 

11,105  — 

1.436 

Central  Argentine         ..      .,      2 

36,7r8  + 

2,C02 

9 

289,89*  + 

46,39' 

Central  Bahia     ..         ...Dec.  31* 

2,917  — 

3,4*6 

12J 

47,4'5  + 

C.Uruguay  of  Mte.Vid.  Mar.  2 

7,169  + 

532 

* 

218,990  — 

5,841 

Do.     Eastern  Ex. ..|     (I      2 

1,825+ 

107 

« 

47,248  - 

3,271 

Do.     Northern  Ex.      ,,      2 

S13  - 

56 

♦ 

21,920  — 

Cordoba  Central           ...Feb.  24 

1,940  + 

45 

8 

19,035!  + 

4,335 

Do.            Northern  Ex.      „    24 

J.IOS  - 

4=5 

8 

32,465  + 
8,995j  + 

3>5io 

Do. N.W.Argentine  Ex.1     „    24 

1,010  + 

95 

8 

1,400 

Costa  Rica         ..          ..'Mar.    2 

10,191,+ 

1,238 

9 

71,082  + 

3,987 

Cuban  Central    . .          . .      ,,      2 

7i324,+ 

1,118 

35 

147,329  + 

30,966 

East  Argentine  ..          ..  Jan.  13 

823!- 

24 

2 

2 

Entre  Rios           ..          ..  Mar.    2 

2,720  — 

745 

I 

58,447  — 

9,34o 

Inter  Oceanic  of  Mexicol     ,,      9 

$82,800'- 

$7,6io 

32 

$2,429,080  — 

La  Guaira  and  Caracas  !Jan.  14 

1,707  + 

937 

2 

a>975  + 

'.249 

Leopoldina          ..         ..Mar.   2 

12,609  + 

337 

9 

89,241  - 

7,786 

Mexican „      2 

♦83,300  - 

$12,000 

9 

Mexican  Central           ...Feb.  24 

$338,371- 

$[2,909 

3 

2,756,232  - 

$35,050 

,,              „                .-iDec.  31* 

11453,943  - 

185,823 

1*1 

174,587 

Mexican  National         . .  Feb.  24 

♦i45,797  - 

*7,99i 

7 

$1,167,226  + 

$18,034 

Mexican  Southern        ..|     ,,    28 

♦■7,748  - 

$1,301. 

47 

$753,804  + 

$58,235 

Minas  and  Rio  ..         ..Jan.  30* 

ml.  173,871  +mh6,228 

7» 

ml.1153177  + 

54.366 

Nitrate Feb.  281 

11,742  - 

411 

8 

54,556  — 

9,949 

Ottoman 

Mar.    2 

4,i55  -r 

164 

38,411  + 

8,521 

Recife  &  Sao  Francisco 

Dec.  29 

5,o;2  - 

552 

26 

"3,464  + 

7, "7 

San  Paulo 

Feb.    3 

14.879  + 

7,969 

5 

Western  of  Havana 

Mar.   2 

2,695  - 

635 

< 

121,960  - 

n,345 

West  Flanders  .. 

11      3 

1,947  + 

82 

9 

18,367  + 

185 

*  For  month  ended.         t  For  fortnight  ended.  t  Monthly  returns. 

^  From  July  1,  1000.  ||  Net. 

INDIAN    RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week 

ending 


In.  or  Dec. 

on 
1899-19C0. 


o  £ 


Amount. 


In.  or  Dec. 

on 
1899- 1900. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Madras  ..* 
South  Indian    .. 
Sthrn.   Mahratta 


Feb. 

23 

*t 

2 

II 

23 

11 

23 

,, 

2 

Mar 

2 

2 

C«D. 

■a 

,, 

2 

" 

9 

Rs. 2. 79. coo;  -    Rs  76.494  8  ,Rs.  19. 38.000'  -  Rs. 6. 93.492 

Rs.i-92.46c  -f-  Rs. 35.181  5  Rs.    7.68.620+   Rs.  38.517 

Rs.3.ai.oco  -Rsi.io.coo  8  Rs.  24.09.000  -  Rs.6. 03,000 

RS.5.81.00C  -  Rsi. 32.000  8  Rs.  41.60.000,  -  Rsio  66.000 

RS.2.74.02-/4-  Rs.34.187  5  Rs.12.57. 118  +     Rs. 50.666 

Rs.30.300  4*     Rs-4.2:o  8  i    Rs.2. 26.500! 4*     Rs.13.700 

R«.  14.32.000  -Rsx.03.oco  9  Rsno.  31.000  -  Rs. 9.32.000 

,£71,81714-        ^1,467  8  4154.131  +        .£11.521 

Rs.i. 53.638  -     Rs.  1.367  <;  Rs. 7.43.349  -     Rs.  8.048 

Rs.1.75.845  4-  Rs.26.755  6  Rs.9-4u.999  -f-     Rs.cp.053 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK,     i 

GROSS   TRAFFIC  TO    DATI. 

NAME. 

Period 
ending. 

In 

! 
or  Dec. 

"si 

*>* 

Amount.    !"•  or  Dec. 

on  1900. 

dols.    ! 

dols.     i 

dols.            dols. 

Canadian  Pacific 

Feb.  28 

542,000  + 

52,000 

34 

20,301,000  —    347,000 

Chesapeake  &  Ohio 

„    28 

284,000  + 

62,00c 

34 

_                _ 

Chicago  Great  Western. 

„    28 

131,705  + 

9,'24 

3t 

4.651,455  +    1311838 

Chic, Mil.,  &  S.  Paul.. 

„    28 

832,000  + 

72,000 

34 

28,640,000  4-    181,000 

Denver  &  Rio  Grande.. 

.,    28 

203,900  + 

27,300 

34 

7»537»ioo  4-    884,800 

Gr.  Irk.,  Main  Line    .. 

„    28 

£90.336  + 

£8,948 

8 

X.7°5,69o  4-  ^33i393 

Gr.  Trk.  Western 

,,    28 

^'3,491    ~ 

£842 

8 

A.29.695  -  ^25,168 

Do.  Det.,  G.  H.  &  Mil. 

„    28 

^3,735  + 

£749 

8 

^3'i549  +     £3»592 

Louisville  &  Nashville.. 

„    28 

592,OOC  + 

39, coo 

34 

Miss.,  K..&  Texas      .. 

„    2? 

309,475  + 

78,117 

34 

I0.53°,o92  +1466,814 

Norfolk  &  Western 

,,    23 

32  9,OCO  + 

82,000 

34 

—                 — 

Northern  Pacific 

,,    21 

539,000  + 

64,000 

33 

21,326,000  4-1045,000 

„    28 

704,000  + 

47,000 

34 

—                 — 

St.  Louis  S.  Western    . . 

,,    28 

I73,COO  + 

5°,coo 

34 

—                 _ 

Wabasb 

,,    28 

323,000  + 

25,000 

34 

n,9'o,ooo4-    709,000 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 

NET 

EARNINGS   TO   DATE. 

NAMK. 

Month. 

Amount.  ;I"'orRD5c- 
on  1899. 

to  j£ 

Amount. 

In.  or  Dec 

on  1899. 

dols.     i 

dols. 

dols.             dols. 

Jan. 

1,749,000'  4- 

266,000 

7 

r2, 767, 000  +1867,000 

Canadian  Pacific 

Nov. 

1,066,000  - 

2T7,OOG 

ti 

10,419,000  —   435,000 

Chic,  Mil.,  &S.  Paul.. 

Jan. 

1,12-8,000-4- 

105,030 

7 

Denver  &  Rio  Grande.. 

,, 

306,700  4- 

38, IO3 

7 

2,567,375  +  243.854 

Erie           

Dec. 

849,000)4- 

279,OOC 

7 

6,241,000  -    129,000 

Gr.  Trk..  Main  Line    .. 

Jan. 

j£uz,ioo:4- 

I0,200 

1 

HI, IOO  +        10,200 

Grand  Trunk  Western.. 

11,600  — 

II,200 

1 

Do.  Det.  G.  H.  &  Mil. 

,, 

/4.400  + 

I,  60C 

1 

4,400  +        1,600 

Illinois  Centra!  .. 

Dec. 

1,270,000  4- 

I94,OOG 

6 

5,412,000  -    107,003 

Louisville  and  Nashville 

Jan. 

947,000 

+ 

83,000 

7 

6,097,000  +    387,000 

Miss.  K.  &  Texas 

Dec. 

361,450 

+ 

93,242 

6 

fl,O22,O07    +       329,986 

New  York  Central* 

Jan. 

4,354,000 

+ 

103,000 

7 

34,656,000+  952,000 

New  York,  Ont.,  &  W. 

,, 

158,200 

+ 

4  8,  goo 

7 

963,4731  -     59,900 

Norfolk  &  Western 

„ 

552,000 

4- 

42,00c 

7 

3,834,000+    563,000 

Northern  Pacific 

t» 

936,000 

+ 

117,000 

7 

9,167,003   +      ITI,OCO 

Pennsylvania 

2,462,697 

+ 

685,70c 

1 

2,462,697'+    685,700 

Phil.  &  Reading 

Dec. 

909,718  4- 

9.758 

6 

4»745,9*&|-     629,170 

Southern  Pacific 

Jan. 

2,034,156  4- 

559°" 

7 

I7,47It54  +2,066  413 

Union  Pacific     .. 

1,301,000'  + 

102,001: 

7 

8,999,coo|  +  j  ,040,000 

Wabrwh    .. 

Dec. 

4?6,o'vi 

+ 

78,000 

7 

—         1 

— 

■    statement  ot   gross  trattic. 


t  Surplus  after  meeting  interest. 
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ZTbe  investors'  IReview 


Edited  by  A.  J.  Wilson. 


'ol.  VII.— No.  167. 

New  Series. 


Business  and   Editorial   Notices. 

Teloeraphic  Address      "  UNVEILING,    LONDON." 

The  Investors'  Review  is  published  on  Saturday  morning 
tor  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  mottling  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  John  Patcrson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  ivill  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 

f  tails,  or  wherever  else  the  paper  should  be  kept. 
The  EDITOR  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  EDITOR  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

SUBSCRIPTION  RATES,    POST   FREE,    OF 
"THE    INVESTORS'   REVIEW"— 

United  Kingdom. 

Three  Months.  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Payable  in  Advance. 


SATURDAY,  MARCH  16,  1001.     \Rw~d  a.  .]  price  6d. 

I       Newipaper.      J     „y  po.t,  6id. 


Answers   to    Correspondents 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  five  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
ten  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  re \ 
are  best. 

it  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
market*  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 
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Army   Reform. 

From  all  sides  praise  has  been  showered  upon 
Mr.  Brodrick  for  his  speech  in  the  House  of  Commons, 
on  Friday  evening,  March  8.  It  is  well-deserved 
praise.  Mr.  Brodrick  is  a  man  of  ability,  honesty,  and 
industry.  He  marshalled  his  facts  in  that  speech  with 
enviable  skill,  and  dealt  frankly  with  the  House  and  the 
country,  within  the  limits  he  had  laid  down  for  himself. 
If  the  intelligent  elector  will  study  the  speech, 
and  grasp  its  meaning,  he  may  begin  to  compre- 
hend what  Empire,  expansion,  the  conquering 
hero  trade,  means  to  this  country.  We  want 
a  larger  Army,  Mr.  Brodrick  said,  and  an  eye  to 
the  temper  of  the  electorate  probably  compelled  him  to 
try  to  find  this  larger  Army  seemingly  on  the  cheap. 
Whatever  the  motive,  that  is  the  attempt  about  to  be 
made,  and  we  fear — indeed,  we  are  sur<. — it  will  fail. 
Briefly,  he  proposes  to  add  126,500  ad  litional  men  to 
(  ur  land  forces,  and  estimates  that  this  will  cost  the 
nation  under  ^2,000,000  additional  money  per  annum, 
or  about  ^15  per  man.  These  figures  have  only  to  be 
stated  to  indicate  that  little  real  effective  increase  in  our 
lighting  forces  is  contemplated.  There  is  to  be  a 
"  S'eomanry  "  corps — a  <  oips  Warmdt  shall  we  call  it  ? — 
of  25,000  men,  but  they  will  only  be  called  up  in  times 
of  peace  for  eighteen  days  in  the  year,  as  their  pay 
is  to  be  5s.  a  day.  The  Militia  is  to  be  increased 
by  50,000  men  to  its  full  complement  of  150,000,  and 
40,000  trained  Volunteers  are  to  be  included  in  the 
ekes.  The  increase  in  the  Regulars,  the  animated 
targets  ahvavs  under  the  orders  of  their  officers,  is  to  be 
only  1 1,500.  On  this  basis  it  is  obvious  that  the  estimated 
increase  in  monetary  outlay  may  be  quite  large  enough 
for  all  the  good  we  shall  get,  although  we  think  it  will 
be  more  than  ^2,000,000  ;  even  so,  and  it  must  not  be 
forgotten  that  the  estimate  for  the  Army,  leaving  all 
question  of  wars  apart,  is,  as  we  pointed  out  last  week, 
already  upwards  of  £27,000,000.  It  will  soon  be 
,000,000,  we  may  be  sure,  and  without  finality  being 
then  in  sight  by  an  eminence  or  two. 

It  would  be  unbecoming  for  us  to  attempt  to  criticise 
the  military  details  of  the  proposed  changes.  They  are 
beyond  our  knowledge  in  great  measure,  and  certainly 
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beyond  the  scope  of  this  Review.  There  are,  however, 
several  aspects  of  the  subject  that  demand  the  most 
earnest  attention  of  every  lover  of  his  country  and  of 
liberty,  as  well  as  of  every  one  with  a  stake  in  it.  It 
will  be  noticed  that  part  of  the  scheme  of  reorganisation 
rests  upon  the  substitution  of  Indian  troops  for  British 
at  certain  garrison  stations  in  the  Mediterranean  ;  eight 
battalions — say,  8,000 — British  soldiers  will  be  released 
from  these  stations,  and  five  Indian  regiments  will 
be  employed  to  garrison  certain  fortresses  in  the 
tropics.  Some  of  the  smaller  stations  will  be 
handed  over  to  the  Admiralty,  thus,  we  presume,  casting 
additional  expenditure  on  that  branch  of  our  wealth- 
engulfing  "  services."  The  meaning  of  these  changes 
is  that  the  exigencies  of  our  Empire  are  driving  us  to 
place  additional  dependence  upon  alien  mercenary 
troops.  Already  we  lean  upon  these  to  an  extent 
anything  but  pleasant  to  contemplate.  We  have  an 
Army  of  about  200,000  native  mercenaries  in  India. 
We  employ  black  soldiers  in  holding  down  the  Soudan, 
in  maintaining  ourselves  in  Uganda,  in  punishing  and 
policing  our  possessions  in  West  Africa,  and  in  expe- 
ditions such  as  that  into  Somaliland,  where  our  strength 
was  too  weak  for  the  work  to  be  done  so  that  we  were 
driven  to  form  a  slaughter  alliance  with  the  ruler  of 
Abyssinia. 

All  this  is  quite  in  the  manner  of  the  Roman  Empire, 
whose  warlike  citizens,  when  they  became  corrupt  and 
effeminate,  preferred  to  hire  barbarian  fighters  to  do 
their  conquering  and  garrisoning,  with  the  result  that 
these  barbarians  soon  became  their  masters.  The  day 
when  Indian  troops  will  garrison  the  fortresses  of 
England  in  the  interests  of  an  alien-born  ruler  is,  let 
us  hope,  never  to  arrive  ;  but  unquestionably  this 
increasing  disposition  to  lean  upon  alien  mercenaries  is 
anything  but  an  indication  that  the  disjointed  fabric  of 
our  Empire  is  becoming  consolidated  and  stronger.  It 
is  a  sign  of  stress  and  fatigue  if  not  of  moral  decay. 

Mr.  Brodrick  estimated  that  only  twelve  battalions  of 
British  troops  will  be  required  for  the  permanent 
garrison  of  South  Africa  ;  that  is  to  say,  12,000  or 
13,000  men,  according  as  the  strength  of  the  battalions 
or  regiments  is  kept  up  to  the  utmost  figure  or  not.  If 
this  implies  that  self-government  is  immediately  to  be 
restored  to  the  wasted  and  persecuted  citizens  of  the 
two  annexed  Republics  that  number  will  undoubtedly 
be  sufficient,  might  indeed  be  reduced,  for  if  the  native 
white  population  of  South  Africa  is  restored  everywhere 
to  its  rights  we  shall  need  no  soldiers  there 
whatever,  unless  it  be  to  garrison  the  forts 
required  to  overawe  the  mining  camps  of  Rhodes 
and  his  associates.  On  any  other  supposition  a 
small  garrison  of  this  sort  is  preposterous,  and  to  have 
put  forward  figures  of  the  kind  must  be  regarded  as 
proof  that  the  Government  remains  impregnable  in  its 
ignorant  optimism,  and  angelically  oblivious  to  all  it  has 
done  to  ruin  that  vast  dominion,  to  render  its  population 
enduringly  hostile.  When,  we  should  like  to  know, 
does  Mr.  Brodrick  contemplate  the  reduction  in  the 
number  of  our  forces  now  engaged  in  marching  hither 
and  thither  over  the  waste  places  we  have  created 
throughout  the  two  Republics  ?  within  six  months,  or  six 
years,  or  when  ?  Much  will  depend  so  far  as  our 
pockets  are  concerned  on  the  answer  to  this 
question.  We  pointed  out  last  week  that  more  men 
were  to  be  sent  out  by  the  end  of  the  present  week  to 
recruit  our  Army  in  South  Africa  than  the  entire  number 
of  this  proposed  peace  garrison.  They  will  little  more 
than  suffice  to  repair  the  waste  of  three  or  four  months' 
campaigning,  and  unless  fair  terms  involving  the  restora- 
tion of  their  liberties  are  accorded  to  the  burghers  the 
date  when  any  portion  of  our  Army  can  be  withdrawn 
must  lie  beyond  the  prophetic  eye  of  man  to  fix. 

Looking  again  at  the  proposals  for  maintaining  the 
supply  of  home-grown  white  troops,  the  most  striking 
defect  in  Mr.  Brodrick's  proposals  seems  to  us  to  be 
thoroughly  trained  men.  We  shall  have  a  certain  back- 
bone of  Regular  soldiers,  some  of  them  excellent,  many 
of  them  indifferent,  and  a  considerable  proportion 
slum  bred  and  incapable  of  enduring  the  fatigues  of 
campaigning.  Along  with  these  there  will  be  imperfectly- 


trained  Militia,  "  Yeomen,"  and  Volunteers,  and  with 
them  all,  unless  the  proposals  of  the  War  Minister  are 
modified,  the  country  will  possess  comparatively 
few  additional  men  at  once  available  for  immediate 
foreign  service.  The  presumably  best  of  them,  the 
Yeomanry  and  Volunteers,  calculated  at  65,000  lighting 
atoms,  will  have  to  be  engaged  at  a  higher  rate  of  pay 
than  any  regular  British  soldier  has  ever,  until  this 
African  war,  been  endowed  with  before.  They  will  go 
to  war  only  if  they  choose  to  volunteer,  without 
adequate  military  training,  and  at  a  cost  to  the  country 
perfectly  ruinous  should  the  war  be  prolonged.  Here, 
therefore,  is  a  condition  of  affairs  implying  that  false 
economy  in  peace  will  multiply  manifold  the  charge 
thrown  upon  the  country  when  fighting  breaks  out 
abroad.  Mr.  Brodrick  was  quite  eloquent  about  the 
splendid  feats  of  the  recruiting  sergeant  in  the  past 
year.  Never  had  so  many  men  Hocked  to  the  colours, 
never  had  such  enthusiasm  been  displayed.  This  is  all 
very  nice,  but  can  he  really  have  shut  his  eyes 
to  the  discontent  prevailing  amongst  the  Regulars 
because  of  the  difference  of  treatment  accorded  to  the 
Yeomanry,  the  C.I.V.s,  the  Reserve  men,  the  Colonial 
contingents,  and  others  ?  Does  he  imagine  that  when — • 
ah,  weary  when  ! — our  troops  come  back  from  South 
Africa  and  tell  the  story  of  their  sufferings,  of  the  mulct  - 
ings  to  which  they  have  been  subjected  by  the  army 
contractor  and  by  the  War  Office,  of  the  hunger  and 
nakedness  they  have  endured,  the  enthusiasm  of  the 
past  year,  skilfully  worked  up  by  a  corrupt  or  imitative 
Press,  will  still  subsist  and  enable  the  Government  to 
rely  upon  a  steady  stream  of  human  beings  anxious  to 
become  food  for  powder  ?  We  can  entertain  no 
such  optimism,  and  consequently  believe  that  this  so- 
called  Army  reorganisation  will  begin  by  breaking  down, 
and  merely  pave  the  way,  therefore,  to  compulsory  ser- 
vice. If  we  are  to  be  preserved  from  the  arrogance  of 
foreign  mercenaries,  and  to  continue  our  conquering 
here  and  there  throughout  the  world,  we  shall  have  to  fall 
back  upon  compulsory  military  service,  given  as  near  as 
possible  gratuitously  by  the  victims  thereof.  The  dis- 
tinctions now  drawn  between  Regulars,  Militia,  Yeomen, 
and  Volunteers  will  have  to  vanish,  and  every  young  man 
in  the  country  become  liable  to  serve  one,  two,  or  three 
years  with  the  colours  merely  for  his  keep  and  clothes. 
Having  so  served,  he  will  continue  for  another  ten  or 
twenty  years  the  bondsman  of  the  War  Office,  liable  to 
be  summoned  for  foreign  service  at  an  hour's  notice. 
Mr.  Brodrick  quite  recognised  that  some  such  alternative 
as  this  lay  ahead,  and  that  was  really  the  best  part  of 
his  speech.  He  was  frank  and  honest  enough  to  see 
and  admit  that  his  plan  might  mean  little — might  come 
to  nought.  It  is  certain  to  come  to  nought  were  it  for 
nothing  else  than  because  of  the  invidious  class  distinc- 
tions drawn  between  the  various  sections  of  this  ill- 
assorted  force  of  680,000  professional  and  semi-profes- 
sional man-slayers.  The  Imperial  murder  and  loot 
business  will  have  to  be  put  upon  an  entirely  different 
footing  if  we  are  not  to  be  found  utterly  unprepared 
and  helpless  when  a  life  and  death  conflict  breaks  out 
between  us  and  some  other  great  Power  or  Powers. 
Empire  always  leads  to  such  conflicts,  if  we  are 
to  draw  any  safe  inference  from  the  past  history  of  man- 
kind. Sooner  or  later  prosperity,  especially  if  aggressive, 
blood-stained,  breeds  envy  and  covetousness,  and  these 
passions  prompt  those  who  are  swayed  by  them  to 
attempt  a  humbling  of  the  mighty  one.  The  Army  as 
reorganised  on  the  plan  set  forth  with  so  much  vigour 
and  eloquence  by  Mr.  Brodrick  last  week  will  be  a 
broken  reed  when  that  day  of  struggle  for  existence 
arrives,  and  it  will  not  be  much  less  even  in  times  of 
comparative  peace.  Patriotism  is  not  a  cheap  com- 
modity it  may  be  worth  mentioning.  There  has  been 
a  great  deal  of  effervescence  in  the  past  eighteen 
months  culminating  in  that  upheaval  of  the  Caliban 
multitude  on  the  occasion  of  the  return  of  the  C.I.V.s, 
but  neither  at  home  nor  in  the  colonies  has  any  volun- 
teering man  been  willing  to  go  into  the  man-butchering 
line  for  nothing.  A  few  enthusiasts,  ducal  and  others, 
came  forward  at  the  start,  but  they  got  killed  or 
fell   off    their    horses,   or     the    champagne     was    not 
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always  properly  iced,  and  the  tune  soon  changed — "  live, 
or  ten  bob  a  day  and  all  found,  please."  High 
pay  has  been  demanded  both  by  Yeoman  and 
Colonials,  and  has  had  to  be  conceded  before  they  would 
move  a  step  to  our  assistance.  The  lesson  of  such 
patriotic  greed  and  Imperialistic  pocket  fervour  has  not 
been  lost  upon  the  multitude  of  the  British  democracy 
from  whence  recruits  for  the  Regular  Army  and  Militia 
are  drawn.  They,  too,  will  strike  for  higher  pay,  and 
the  only  ultimate  solution  of  the  difficulty  is  compulsory 
military  service  embracing  every  able-bodied  youngster 
whether  he  be  a  millionaire's  or  a  pauper's  son.  How- 
do  our  great  masters  of  industry  regard  this 
prospect  ?  Will  it  help  to  increase  their  power 
of  competition  in  foreign  markets,  to  sustain  our 
languishing  trade,  to  increase  their  wealth  and  the  well- 
being  of  their  employees  ?  Will  it  render  labour  more 
easily  procured  and  reduce  wages,  increase  the  consum- 
ing power  of  domestic  markets,  and  cheapen  the  cost  of 
production?  We  fear  not,  but  these  men,  like  the  rest 
of  us,  must  be  taught  by  bitter  experience  that  even  the 
greatest  Empire  in  the  world  cannot  be  run  on  the  cheap, 
nor  even  altogether  on  its  "  unrivalled  credit." 
Conscription  is  coming,  the  fruit  of  our  pride  and 
rapacity — either  that  or  the  '"barbarian"  mercenary. 
If  not,  then  swift  impotence,  a  mockery  of  reform 
meaning  naught,  except   the   maw  worms'   industry  in 

I  devouring  what  is  left  of  the  nation's  substance. 
Next  Year's  Estimates. 

They  only  adumbrate  the  truth,  of  that  we  may  be 
sure,  but  such  as  they  are  it  may  be  useful  to  put  the 
figures  down.  Presuming  that  the  sinking  fund  upon 
the  old  National  Debt  will  be  again  suspended,  but  ad- 
ding in  £2,700,000  as  a  minimum  for  next  year's  interest 
on  the  new  war  debts,  and  putting  the  charges  upon  the 
old  debt  at  only  £18,500,000,  we  arrive  at  £21,000,000 
net  as  the  debt  charge  on  the  consolidated  fund  for  the 
next  year.  Then  there  are  the  other  consolidated  tund 
burdens  which  in  the  year  now  enuring  are  put  at 
£1,600,000,  but  as  these  will  include  the  extra  payments 
to  be  made  to  the  new  Sovereign  his  family  and  depen- 
dents, we  may  safely  raise  this  figure  to  £1,800,000. 
Adding  in  further  that  portion  of  the  contributions  to 
local  rates  paid  out  of  the  consolidated  fund, 
£1,150,000,  the  same  as  last  year,  we  arrive  at 
^24,150, 000  as  the  first  item  in  next  year's  expenditure, 
the  full  consolidated  fund  charges.  The  items  may  be 
summarised  thus  : — 


Consolidated  Fond  Charges 

Army 

Xavy 

Civil  Service  Charges 
Revenue  Departments  Charges 

Total 


1 50,000 
*;. 015,000 

••  30,875,000 
^  1,630,000 

...      i  7.036,48s 

..£183,606488 


to 
the 


Ihese  estimates  painful  experience  teaches  us 
regard  as  the  minimum.  In  all  probability,  before 
year  expires  we  shall  find  the  estimates  swelling  to  the 
^200,000,000  we  spoke  of  a  fortnight  ago.  For  the 
current  expiring  year  the  provision  in  many  respects  is 
still  incomplete,  and  we  do  not  believe  that  the 
£184,000,000  asked  for  at  various  dates  and  on  divers 
excuses  will  cover  the.  expenditure  by  £10,000,000  at  a 
moderate  computation.  Accepting  the  figures  as  they 
stand,  however,  they  mean  for  the  two  years  together  a 
deficit  of  more  than  £"100,000,000,  and  in  spite  of  the 
fact  that,  as  Sir  Edgar  Vincent  prevailed  upon  the 
Government  to  state,  the  borrowing  up  to  the  present 
time  has  been  almost  £80,000,000,  we  must  regard 
another  big  loan  as  an  event  of  the  near  future.  We 
give  elsewhere  the  ifficial  summary  of  the  existing  debt 
created  by  the  war  in  South  Africa,  and  it  will  be' found 
worth  some  attention.  For  the  current  year  the  revenue 
promises  to  slightly  exceed  £130,000,000.  The  spurt  of 
two  or  three  weeks  ago  is  over,  and  we  must  not  expect 
to  find  an  average  if  more  than  £;, 500,000  coming  in 
tor  the  remaining  three  weeks  of  the  year,  including  the 


present  week.  According  to  the  revenue  figures  sum- 
marised elsewhere,  last  week's  receipts  were  barely 
£3,800,000.  That  was  up  to  Saturday,  March  9, 
and  were  the  same  average  amount  to  be 
received  each  week  between  now  and  March  30, 
the  revenue  would  be  about  £133,000,000.  flow  is 
the  Government  going  to  find  the  difference  between 
this  sum  and  its  estimated  outlay  ?  It  has  already- 
borrowed  nearly  £80,000,000,  all  of  which  has  vanished, 
and  its  expenditure  on  the  South  African  war  increases 
rather  than  diminishes.  Every  week  raw  recruits  arc- 
being  hurried  out  in  thousands,  lads  untrained,  to  perish 
on  the  African  plateaux.  From  all  the  ends  of  the 
earth  they  come,  and  also  their  horses  and  provender. 
We  bleed  at  every  pore,  and  the  War  Office  obtains 
only  intermittent  glimmerings  of  what  the  war  is  actually 
costing.  To  be  safe,  Sir  Michael  Hicks- Beach  ought 
to  provide  large  additions  from  taxation  to  the 
income  of  the  nation.  Will  he  do  this  ?  We 
have  ceased  to  believe  it.  Unless  the  Protectionist 
party  in  the  country  by  its  clamour  forces  him  to  enter 
upon  the  reactionary  path,  and  impose  Customs  duties 
upon  articles  of  necessity  like  sugar,  we  do  not  see 
where  he  is  to  draw  a  larger  revenue  from.  He  might 
increase  the  income-tax  by  50  or  100  per  cent.,  but 
that  would  not  give  him  anything  like  the  money  the 
eightpenny,  or  even  the  shilling  rate,  yielded  per  penny. 
Not  only  is  the  income  of  the  country  diminishing  on 
all  hands  through  its  reduced  investments  in  foreign 
securities  and  the  reduced  dividends  and  profits  in 
many  branches  of  domestic  business,  but  the  ingenuity 
of  the  income-tax  payer  to  find  sets-off  is  stimulated  by- 
each  addition  to  his  burden.  Small  blame  to  him,  for 
the  income-tax  department  of  the  Inland  Revenue 
appears  to  be  treating  the  taxpayer  with  the  licence  and 
brutality  of  a  Turkish  Pasha  who  has  bought  his  place, 
in  order  to  make  his  fortune.  It,  in  this,  merely  obeys 
orders  from  above  and  the  bureaucratic  instinct. 

We  are  surprised  atthe  smallnessof  the  Xavy  estimates, 
and  feel  sure  that  there  must  be  some  mistake.  When 
all  the  respectable  world  is  building  ships  in  order  to 
protect  itself  from  the'  foes  that  haunt  its  imagination, 
what  on  earth  can  the  Admiralty  be  thinking  about  to 
ask  for  only  £2,083,600  more  than  it  has  contrived  to 
make  away  with  in  the  current  year  ?  We  quite  looked 
for  a  demand  reaching  something  like  £40,000,000,  but 
no  doubt  the  '(unexpected  cost  of  the  war  in  South 
Africa,  which  Sir  Michael  Hicks- Beach  eighteen  months 
ago  thought  would  only  be  about  £7,000,000,  has 
induced  the  extravagant  spenders  in  this  department  to 
cut  down  their  figures  as  far  as  comfortably  possible. 
For  that  very  reason  we  suspect  them,  and  believe  that 
by  this  time  next  year  they  will  be  found  lamentably 
inadequate.  After  all,  it  is  surely  a  good  investment  to 
provide  plenty  of  naval  ordnance,  especially  when  our 
iron  deposits  are  almost  exhausted.  The  old 
will  come  in  handy  as  scrap  iron  when  the  country  is 
reduced  to  extremity,  and  meanwhile  look  at  the  num- 
bers who  lind  pickings,  fortunes,  and  employment  at  the 
taxpayer's  expense,  through  the  fort  and  dock  build- 
ing that  goes  on,  at  the  spur  to  inventiveness 
supplied.  Already  we  believe  there  is  a  supply 
of  raw  material  at  Woolwich  Arsenal  in  the  shape  of 
obsolete  guns  and  ammunition — shells,  round  shot,  and 
the  like — sufficient  to  build  up  a  fair-sized  mountain. 
Money  spent  on  naval  ordnance  ought,  therefore,  to  be 
regarded  as  an  investment  likely  to  turn  up  trumps 
twenty  or  thirty  years  hence.  We  wish  the  same  could 
be  said  about  shipbuilding,  but  salt  water  is  rather  hurt- 
ful to  iron,  and  it  is  to  be  feared  that  the  long  list  of 
battleships,  armoured  cruisers,  third-class  cruisers, 
torpedo-boat  destroyers,  "  submarines,''  torpedo-boats, 
and  sloops  to  be  put  on  the  stocks  in  the,  coming  year 
will  mostly  go  to  increase  the  amount  of  iron  in  the 
waters  of  the  sea.  We  have  a  great  number  of  hulks 
busily  engaged  in  improving  the  quality  of  the  water  at 
our  harbours  and  naval  stations  in  this  respect  at  the 
present  time.  What  a  dreadful  condition,  though,  the 
world  must  be  in  ;  how  far  back  towards  a  state  of 
barbarism  altogether  out  of  keeping  with  its  boasted 
civilisation !     Were    it    otherwise,  why    should    such 
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enormous  sums  of  money  be  sunk  in  providing  scrap 
iron  for  a  future  generation  ?  The  Navy  never  cost  us 
much  more  than  ^"14,000,000  in  times  of  peace  down  to 
1894,  and  was  thought  dear  at  that  ;  why  on  earth 
should  it  cost  more  than  twice  the  amount  now  ?  His 
Majesty  stated  in  his  speech  at  the  opening  of  Parlia- 
ment that  he  was  in  friendly  relations  with  all  other 
Powers.  Does  that  phrase  merely  imply  that  we  are 
not  at  war  with  them.  What  are  we  thinking  about — 
pitching  into  the  United  States  for  their  slight  to  us 
over  the  Clayton-Bulwer  treaty,  or  what  ?  Why  should 
all  European  nations  be  straining  to  use  up  their  iron 
and  coal  in  building  huge  navies,  fit  only  to  carry  their 
civilisation  to  the  bottom  of  the  sea  ?  The  question 
interests  us  much,  but  we  cannot  answer  it.  All  we  can 
be  sure  of  is  that  the  burdens  of  a  civilisation  such  as 
militarism  now  lays  upon  us,  will  soon  be  intolerable 
and. destructive  of  all  healthy  national  life. 

As  for  the  Army,  we  have  said  enough  about  it  in 
another  article,  and  all  that  remains  to  be  done  here  is 
to  present  the  following  summaries  for  the  reader's 
delectation.  The  two  together  mean  nearly  £1 19,000,000 
of  the  nation's  wealth  swept  away  for  ever,  yielding 
nothing  in  return.  What  does  the  nation  get  for  this 
money  in  any  form,  in  moral  advantage  or  in  material  ? 
The  question  might  be  put  to  the  Right  Hon.  Joseph 
Chamberlain  and  his  capitalist  friends.  With  this 
;£i  19,000,000  old-age  pensions  might  have  been  estab- 
lished and  workhouses  abolished,  Ireland  and  Scotland 
might  have  been  connected  by  tunnels,  India  saved  from 
foundering,  the  income-tax  abolished,  and  the  duty  on 
tea  removed — and  now  ? 

Navy  Estimates  1901-2,  with  increase  or  decrease  on  them  for 
1900-1  as  most  recently  adjusted  ; — 


I.— Numbers. 
Total   number    of   officers 
seamen,      boys.      Coast' 
guard,      and      Royal 
Marines 


Net   Estimate. 


I9OI-I9O2.         ;         IOOO-I9OI. 


Total 

Numbers. 


Total 
Numbers. 


Difference  on  Net 
Estimates. 


Increase.    I  Decrease. 


15 


II.— Effective  Services 
Wages,    &c,     of    officers, 
seamen,  and  boys.  Coast- 
guard,     and      R  oy  a 
Marines 
Victualling  and  clothing  for 

the  Navy  .. 
Meaical establishments  and 

services 
Martial  law   .. 
Educational  Services 
Scientific  Services 
Royal  Naval  Reserves 
Shipbuilding,      r  e  pa  i  r  s 
maintenanie,  &c.  : — 

Section  I.— Personnel 

Section  II. —Material 
Section     III.     —     Con. 
tract  Work     .. 

Naval  Armaments  .. 
Works,       buildings,       and 

Repairs    at     Home    and 

Abroad 
Miscellaneous        Effective 

Services 
Admiralty  Office    .. 

Total  Effective  Services  .. 


III.  —  Non-Effective 
Services. 

Half-pay,  Reserved,  and 
Retired  Pay 

Naval  and  Marine  Pen- 
sions, Gratuities,  and 
Compassionate  Allow- 
ances 

Civil  Pensions  and  Gratui- 
ties 


16 


Total       Non-Effective 
Services 

IV.  —  Extra  Estimate 
for  Services  in  Con 
nection  with  the 
Colonies. 

Additional  Naval  Force  for 
Service  in  Australasian 
Waters.  —  Annuity  pay- 
able under.. 


Grand  total 


118,625 


114,880 


5,760,000 
1,892,300 

219, coo 
16,200 

100,600 
65,800 

292,100 


2,684,000 
5,3o6,5co 

6,685,500 
3,919,700 

1,023,100 

359.500 
279,600 


28,603.900 


1,140,100 
340,600 


2,271,600 


30,875,500 


Net  increase 


Numbers.      Numbers. 


5,527,000 

ii7'5i30o 

208,800 
i3,3co 
92,300 
66,900 

271,100 


/  2,512,000 
\  11,000 
j  4,034,000 
\  55.ioo 
I  6,339,000 
\  410,000 
J  3,004,700 
\     753»2oo 

(  845,800 
I,   40,000 

271,200 
267,100 


25,208,500 
1,269,300 


786,700 

1,123,600 
343,500 


2,253,800 


60,300 


27,522,600 
1,269,30-2 


233,000 

177,000 

10,200 
2,900 
8,300 


161,000 
1,167,400 


I  " 


161,800 


88,300 
12,500 


2,180,700 


16,500 


54,600 


60,300 


,£2,083,600 


Army  Estimates  for  1901-2,  with  increase  or  decrease  on  them 
for  1900-1,  as  most  recently  adjusted  : — 


i 
8 
> 

Difference  on 



Net  Estimates. 

Net  Estimates 

1901-1902. 

1503-1901. 

Increase. 

j    Decrease. 

Total 

Total 

I. — Numbers. 

Numbers. 

Xu  in  hers. 

Numbers 

_ 

A 

Number     of    men    on    the 
Home  and   Colonial  Es- 
tablishments of  tbe  Army, 
exclusive  of  those  serving 

in  India      

II.— Effective  Services. 

450,000 

430,000 

20,000 

jC 

1 

c 

£ 

i!Pay,  &c,  of  Army  (Gene- 

ral      Staff,       Regiments, 

Reserve,      and      Depart- 

21,657,500 

18,450,000 

3i  207,500 



3 

Medical       Establishment  : 

Pay,  &c 

1,088,600 

905,000 

183,600 

3 

Militia :       Pay,       Bounty, 

2,662,000 

2,288,000 

374,000 

4 

Yeomanry    Cavalry :     Pay 

and  Allowances 

375,000 

144,000 

231, coo 



■i 

Volunteer      Corps :        Pay 

and  Allowances 

1,230,000 

1,730,000 

— 

5oo,oco 

6  Transport  and  Remounts.. 

15,977,000 

19,800,000 

— 

3,823,000 

7 

Provisions,     Forage,      and 

other  Supplies 

18,783,000 

18,200,000 

582,000 

— 

S 

Clothing       Establishments 

and  Services 

4,825,000 

5,530,000 

— 

705,000 

0 

Warlike  and  other  Stores  : 

Supply  and  Repair 

1 3,450,003 

13,200,000 

250,000 

— 

10 

Works,   Buildings  and  Re- 
pairs :      Cost,    including 
Staff  for    Engineer    Ser- 

3,281,000 

4,730,700 

— 

I,449Joo 

11 

Establishmentsfor  Military 

Education 

119,200 

113,800 

5,400 

— 

12 

Miscellaneous        Effective 

218,200 

206,900 

11,300 

— 

!■* 

War   Office  :     Salaries  and 

Miscellaneous  Charges  . 
Total    Effective   Services 
III.— Non-Effective 

305,000 

275,002 

30,000 

— 

83t97°.5co 

85.574,000 

- 

1,602,900 

Services. 

14 

Non-Effective  Charges  for 

Officers,  &c 

2,271,000 

1,861,000 

410,000 

*j 

15  Non-Effective   Charges  for 

1,485,000 

1,379,000 

106,000 

™ 

1  (-, 

Superannuation,     Compen- 
sation,  and  Compassion- 

ate Allowances    .. 
Total  Non-Effective  Ser- 

183.500 

186,000 

2,500 

— 

Total  Effective  and  Non- 

3,944,500 

3,426,000 

518,500 

— 

Effective  Services 

87,915,000 

88,999,400 

1,084,400 

Note.— Tbe  provision  for  Ordinary  and  War  Services  is  as  follows:  — 

1901-02.  1930-01. 


For  War  Services: 
South  Africa 
China     . . 


56,070,000 
2  160,000 

58,230,000 


£ 

61,386,700 
3,450,000 

64,736,700 


For  Ordinary  Services 29,685,000'      24,262,700 

Total  87,9i5.coo       88,909,400 


South   African  Values. 

It  is  just  about  six  months  since  the  mining  magnates 
made  their  last  attempt  to  start  a  boom  which  would 
give  them  the  opportunity  of  unloading  on  the  public 
some  considerable  portion  of  the  enormous  quantities 
of  South  African  paper  which  they  have  been  com- 
pelled to  carry  for  the  best  part  of  two  years.  That 
attempt  proved  abortive,  and  since  then  the  market  has 
been  in  such  a  dismally  stagnant  condition,  that  there 
was  not  the  slightest  inducement  either  to  the  million- 
aires or  the  public  to  meddle  with  it.  Recently, 
however,  another  desperate  effort  has  been  made  to 
get  outside  speculators  again  interested  in  Kaffir 
shares,  and  it  has  been  so  far  successful,  that 
a  considerable  stream  of  buying  orders  has  come 
on  the  market,  while  prices  have  been  hoisted  to  a  level 
closely  approximating  the  highest  valuations  ruling 
before  the  possibility  of  war  was  contemplated.  This 
movement  has  been  fomented  by  the  usual  amount  of 
characteristic  lying  and  manipulation.  First  of  all,  we 
were  told  that  the  Yankees,  not  having  enough  to  do 
with  their  money  in  developing  the  unlimited  resources 
of  their  own  country,  or  in  bolstering  up  the  railroad  and 
industrial  inflation,  had  turned  envious  eyes  on  the  Trans- 
vaal mines,  and  were  determined  to  have  a  hand  in  the 
further  exploitation  of  these  properties.  Moreover,  they 
meant  to  make  sure  of  obtaining  a  good  footing  in  South 
African  markets  after  peace  was  restored,  especially  for 
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their  surplus  iron  and  steel  products  ;  and  what  more 
natural  than  that  they  should  have  a  commanding,  if 
not  a  controlling,  interest  in  one  or  two  of  the  big 
groups  ?  So  buying  orders  from  the  other  side  were 
cautiously  displayed  to  the  admiring  gaze  of  brokers 
and  dealers  who  could  be  relied  upon  to  spread  the 
tale  with  the  most  effective  embellishments.  After  that 
master-stroke  of  genius  it  was  quite  commonplace 
to  learn  a  few  days  later  that  German  and 
French  speculators  were  tumbling  over  each 
other  to  secure  shares  before  the  impending  boom 
at  the  close  of  the  war.  Finally,  when  these  stories 
began  to  be  a  trifle  stale  and  to  lose  their  effect,  the 
finishing  touch  was  added  by  the  circulation  of  the  most 
circumstantial-looking  reports  of  General  Botha's 
surrender.  This  has  not  yet  materialised,  but  it  has 
taken  such  a  hold  on  the  market's  imagination,  that 
everyone  seems  to  be  perfectly  satisfied  that  it  is  merely 
postponed  for  the  final  details  to  be  arranged,  and  that 
we  may  receive  official  confirmation  of  the  event  at  any 
moment. 

In  one  form  or  another  we  have  been  treated  to  this 
sort  of  sorry  fustian  on  an  average  once  a  month  for  a 
year  back.  Perhaps  it  would  be  too  much  to  say  that  the 
Stock  Exchange  has  swallowed  all  the  fairytales  served 
up  for  its  delectation,  but  even  when  it  is  most  incredu- 
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Barnato  Cons. ... 

Bonanza    

Chartered 

City  and  Sub.(^4) 
Cons.  Goldfields. 

Crown  Reef 

De  Beers  (£<)... 
Durban  Koodept. 
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Ferreira 

Geldenhuis  Deep 
Do.      Estate 
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Hy.  Nourse  
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Meyer&Charlton 

New  Heriot 

New  Primrose... 
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us  it  is  just  as  invincibly  optimistic  as  ever  that  the 
war  is  "  practically  over."  It  has  been  clinging  to  this 
fetish  for  nine  months  or  more,  and  will  never  believe, 
apparently,  that  the  latest  reverse  or  disappointment 
is  not  the  last.  This  was  its  attitude  in  Sep- 
tember last,  when  prices  were  being  worked 
up  by  all  the  arts  at  the  command  of  the 
controlling  cliques  ;  and  it  is  just  as  sanguine  to-day, 
although  we  are  now  no  nearer  our  goal  than  we  were 
then.  Supposing,  however,  that  the  negotiations  with 
Botha  do  result  in  some  sort  of  terms  being  arrived  at  ; 
supposing  De  Wet — who  could  not  possibly  escape 
across  the  Orange  River  one  day  and  was  "  forced  over  " 
(by  us)  the  next — is  really  marching  peacefully  to  Pre- 
toria in  order  to  discuss  the  question  of  surrender  with 
Sir  Alfred  Milner  and  Lord  Kitchener,  would  there  be 
any  justification  for  the  prices  at  which  South  African 
shares  are  now  quoted  ?  Certainly  we  can  find 
OOne,  even  after  making  these  extraordinary  drafts 
on  our  credulity.  If  Botha  were  to  surrender 
to-morrow  and  De  Wet  were  to  cease  from  troubling, 
it  would  still  be  impossible  to  find  any  solid  basis  for 
the  market  valuation  of  mining  and  finance  company 
shares.     It  would    be  quite   futile,    under    existing    cir- 


cumstances, to  enter  into  elaborate  calculations  as  to 
the  intrinsic  value  of  the  properties,  judged  by  past 
results,  but  it  is  possible  to  glean  some  useful  informa- 
tion from  a  comparison  of  present  prices  with  those 
ruling  in  recent  years.  The  adjoining  table  gives  the 
highest  and  lowest  quotations  of  some  typical  shares 
in  each  of  the  years  1895,  1899,  and  1000,  together 
with  the  making-up  prices  at  the  settlement  just 
concluded.  The  figures  should  be  carefully  studied  by 
those  who  may  be  tempted  to  speculate  in  Kaffirs  on 
the  belief  that  a  repetition  of  the  1895  boom  will  follow 
the  expected  surrender  of  Botha  and  the  "  practical 
end  "  of  the  war. 

We  have  selected  1895  as  the  starting  point  for  this 
comparison,  because  no  one  can  dispute  the  inflation 
which  resulted  from  the  gambling  madness  of  that  year. 
Then  the  infamous  Jameson  Raid  knocked  the  bottom 
out  of  everything,  and  the  mine  managers  sulked  for  a 
year  or  two  while  other  schemes  were  being  hatched. 
Afterwards  a  feverish  anxiety  was  displayed  to  increase 
the  output,  which  rose  steadily  between  1897  and 
1899,  with  the  result  that  in  the  latter  year  prices 
in  many  cases  rose  above  the  high-water  mark 
of  1895.  This  was  before  even  the  possibility  of 
war  was  contemplated,  at  a  time  when  there 
seemed  every  prospect  of  substantial  concessions  to 
the  industry,  whereby  the  cost  of  production 
could  be  considerably  reduced.  In  fact,  the  conditions 
were  the  most  favourable  the  companies  had  ever 
experienced,  and  the  only  thing  that  was  overlooked  by 
the  market  was  that  the  increased  output,  if  maintained, 
would  have  shortened  the  lives  of  the  mines  to  such  an 
extent  that  on  the  basis  of  the  highest  dividends  paid  a 
purchaser  at  the  prices  then  current  would  obtain  a  yield 
of  only  4  or  5  per  cent.,  and  in  many  cases  less  than 
that.  There  can  be  no  question,  therefore,  of  the  mines 
being  undervalued  at  that  period  ;  as  a  matter  of  fact, 
they  were  grossly  overvalued  on  any  rational  basis  of 
calculation  as  to  their  prospects  under  any  conceivable 
circumstances. 

Comparing  the  highest  and  lowest  prices  of  1899,  the 
latter  being  registered  just  before  war  was  declared,  it 
will  be  seen  how  the  market  estimated  the  probable 
effects  of  the  outbreak  of  hostilities.  Prices  might  have 
sunk  still  lower  at  that  time,  but  the  millionaires  were  so 
confident  of  a  walk-over  to  Pretoria  that  they  came 
valiantly  to  the  rescue,  and  took  all  the  shares  offered, 
most  of  which  they  probably  still  hold,  for  although 
they  have  been  able  to  prevent  a  collapse, 
there  has  never  since  been  a  sufficiently 
strong  buying  movement  to  allow  them  to 
unload.  That  is  why  they  are  so  anxious  to  anticipate 
Botha's  surrender  and  De  Wet's  submission,  and  why 
the  permission  to  recommence  operations  at  certain 
mines  has  been  so  opportunely  obtained.  They  have 
no  illusions  as  to  the  prospects  of  the  mines,  and  their 
only  anxiety  is  to  get  rid  of  as  many  shares  as  they  can 
before  the  public  also  are  disillusioned.  If,  however, 
the  public  are  wise,  they  will  take  the  present 
favourable  opportunity  to  clear  out,  for  it  is  quite 
impossible  that  current  quotations  can  be  long  main- 
tained. It  will  be  observed  that  prices  are  now 
not  far  below  the  highest  points  reached  in  1899 
when  the  industry  was  at  the  top  of  its  prosperity. 
Much  has  happened  since  then  to  affect  the  value  of  the 
properties,  and  if  Botha  and  De  Wet  were  both  to  come 
in  to-morrow  it  would  still  take  years  to  place  the  com- 
panies in  anything  like  the  financial  position  they 
held  before  the  war.  We  have  not  been  told 
more  than  a  fraction  of  the  truth  about  the 
actual  condition  of  the  mines  and  their  equip- 
ment, but  it  does  not  require  much  expert 
knowledge  to  guess  that  after  eighteen  months' 
complete  suspension  of  work  it  will  not  be  possible  to 
start  operations  on  anything  like  the  old  scale.  Shafts 
will  have  to  be  unwatered,  machinery  repaired  and  re- 
newed, stores  of  all  sorts  replaced,  and  labour  collected. 
After  that  there  will  be  time  enough  to  discuss  the  effect 
of  increased  taxes  on  the  cost  of  production,  but  in  the 
meantime  it  would  be  interesting  to  know  where  and 
how  the  money  is  to  be  found  to  put  the  companies  in 
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proper  working  order  again.  All  this  is  on  the  as- 
sumption that  the  war  is  '•'  practically  over,''  but  in 
reality  that  is  far  from  being  the  case,  and  for 
months,  probably  years,  to  come,  the  country  must 
be  in  a  state  of  ferment  and  insecurity.  It  is 
already  a  barren  wilderness  and  may  remain  so 
indefinitely,  while  the  population  must  depend  on  two 
single  lines  of  railway  vulnerable  at  every  point  for 
every  ounce  of  food  and  other  supplies.  How  is 
economical  mining,  or  indeed  any  mining,  to  be  carried 
on  under  these  circumstances  ?  It  is  preposterous  to 
think  of  such  a  thing,  whatever  lies  the  mining  magnates 
may  spread  to  the  contrary,  and  to  imagine  that  a  boom, 
or  even  any  considerable  advance,  can  be  started  from 
the  level  of  prices  recently  ruling  is  either  mere  lunacy 
or  the  height  of  impudent  imposture. 


Economic    and    Financial    Notes 
and    Correspondence. 


His  Majesty's  Income. 

Interesting  particulars  are  given  in  the  Political  Notes 
of  Thursday's  Times  about  the  items  of  King  Edward 
VI I. 's  revenue.  It  seems  he  is  to  be  awarded  £470,000 
per  annum,  but  not  all  for  his  own  pocket.  The  sum  is 
divided  thus: — Their  Majesty's  privy  purse  £110,000, 
salaries  of  his  Majesty's  household  and  retiring  allow- 
ances £128,000,  expenses  of  his  Majesty's  household 
£194,000,  works,  that  is  upkeep  of  royal  residences  and 
such  like,  £20,000  ;  "  Royal  bounty  arms  and  special 
services  "  £13,200,  and  odds  and  ends  £4,800.  The 
Queen  is  to  have  a  separate  allowance  of  £50,000  for  her 
establishment,  strictly  according  to  precedent.  It  may 
be  remembered  that  her  late  Majesty's  income  was 
£385,000,  but  we  are  not  sure  that  the  amount  she 
really  received  was  not  something  more  -than  this,  or 
that  the  sum  to  be  given  to  the  King  will  be  limited  to 
,£470,000.  Everybody,  however,  will  learn  with  satis- 
faction that  the  abolition  of  the  Royal  Foxhounds  is  in 
contemplation,  a  pack  of  foxhounds  being  substituted 
as  an  appendage  to  the  Royal  establishment,  in  illustra- 
tion of  the  quality  of  mercy.  It  has  been  suggested, 
it  seems,  that  the  Queen's  allowance  should  be  raised 
to  .£70,000  in  the  event  of  the  King  dying  first.  The 
Chancellor  of  the  Exchequer  also  stated  that  it  was  pro- 
posed to  charge  on  the  consolidated  fund  the  pensions 
granted  or  to  be  granted  to  members  of  the  late 
Queen's  household  to  an  amount  not  exceeding  £25,000 
per  annum.  So,  you  may  be  sure,  we  shall  get  quite  up 
to  the  £500,000  before  all  is  over.  The  land  revenues 
of  the  Crown  for  the  year  ending  March  31  last  were, 
according  to  a  paper  submitted  to  the  Committee, 
£450.000,  as  compared  with  £180,000  in  1839.  We  do 
not  see  what  this  has  got  to  do  with  the  matter,  because 
it  has  been  clearly  proved  by  Mr.  Edmund  Robertson 
and  others  that  these  so-called  "  Crown  lands  "  never 
were  true  Crown  property  at  all,  but  always  national 
estate.  What  was  really  Crown  property,  or  by  pre- 
scription came  to  be  known  as  such,  are  the  Duchies  of 
Lancaster  and  Cornwall,  and  the  income  from  these 
has  never  been  surrendered  by  the  Sovereign.  Now,  the 
income  of  the  Duchy  of  Lancaster  has  risen  from 
£12,000  in  1839  to  ,£60,000  in  1899,  while  that  of  the 
Duchy  of  Cornwall  has  increased  from  £20,000  in  1842 
to  about  £70,000  in  1899.  These,  we  take  it,  are  the 
net  figures  handed  over  to  the  Royalties  entitled  to 
receive  them  ;  and  if  we  add  them  to  the  £495,000, 
including  the  pensions  it  is  proposed  to  vote,  it  will  be  seen 
that  the  Sovereign  and  his  family  should  be  in  no 
danger  of  suffering  from  the  pains  of  the  hard-up. 

Imperialism  in  West  Africa. 

In  answer  to  Mr.  Buxton.  Mr.  Chamberlain 
recited  the  following  on  Thursday  afternoon.  Mr. 
Buxton  wanted  to  know  what  had  been  the  cost  of 
warlike  operations,  between  1895  and  1900  inclusive, 
with  the  colonies   or  Hinterlands   of    Gambia,   Sierra 


Leone,  the  Gold  Coast,  Lagos,  and  the  Niger  respec- 
tively, and  what  had  been  the  total  cost  of  the  West 
African  Field  Force — black  Empire  sustainers — up  to 
date.     We  hope  he  feels  enlightened  : — 

The  only  expenditure  on  warlike  operations  separately  recorded 
apart  from  the  cost  of  the  various  constabulary  lorces  in  the  years 
1895  to  1900  is  that  of  ,£44,625  for  the  extra  cost  thrown  upon  Sierra 
Leone  in  respect  of  the  operations  in  1897-98,  and  that  of  ,£195,893 
for  the  Gold  Coast,  the  greater  part  of  which  is  the  cost  of  the 
Ashanti  Expedition  of  1895-96.  The  cost  of  the  recent  Ashanti  war 
is  not  yet  ascertained,  but  will  probably  come  to  about  £400,000. 
The  total  cost  of  the  West  African  Frontier  Force  up  to  date  has 
averaged  about  £i8o,ojo  per  annum  for  the  last  four  years. 

These  figures  add  up  to  make  about  £1,360,000,  and  we 
should  be  deeply  indebted  to  Mr.  Buxton  if  he  could 
succeed  in  extracting  from  the  Colonial  Office  the 
further  information  necessary  to  complete  the  balance- 
sheet.  What  is  the  value  of  the  total  trade  of  each  of 
these  settlements  or  Imperial  pessessions  for  the  past 
five  years  ?  what  their  total  revenue,  and  how  derived  ? 
and  from  what  source  has  the  presumed  deficiencies 
of  income  been  made  good  ?  So  far  as  recollection  serves 
our  West  African  possessions  have  not  yet  risen  to  the 
dignity  of  a  public  debt,  without  which  no  appanage  or 
slice  of  the  British  Empire  is  complete.  Does  the 
great  Joseph  propose  to  raise  loans  for  their 
"  progress  "  ? 

The  Associated  Chambers  of  Commerce. 

We  gather  from  a  dinner  held  on  Wednesday  night 
to  celebrate  the  event,  that  a  body  bearing  this  name 
has  been  congressing  in  London,  but  should  hardly 
have  known  it  otherwise,  for  our  London  newspapers 
take  the  scantiest  possible  notice  of  assemblies  such  as 
this.  To  some  extent  it  is  the  fault  of  the  delegates 
themselves.  Many  of  them  are  simply  impracticable 
faddists,  and  others  mere  self-applauders.  The  busy 
manufacturer  or  merchant  has  no  time  to  go  to  meet- 
ings of  Chambers  of  Commerce  and  deliver  speeches, 
move  motions,  or  propound  reforms.  So  men 
of  the  Sir  Albert  Rollit  and  Sir  Howard  Vincent  type 
"  run  the  show,"  to  speak  in  the  vulgar  tongue,  and  the 
Chambers  meet,  or  their  Congress  meets,  and  passes 
resolutions  which  have  less  influence  upon  the  com- 
mercial policy  of  the  country  or  the  desigps  of  the 
Government  than  the  north-east  wind.  But  when  they 
enact  a  Congress  they  always  have  a  banquet,  and  on 
Wednesday  night  Lord  Salisbury  was  persuaded  to 
attend  this  banquet  and  make  a  speech.  We  trust  the 
eminent  gentlemen  who  labour  to  save  their  country,  or  at 
least  its  trade,  at  these  congresses  were  made  happy  by 
this  speech.  It  does  not  strike  us  as  particularly  apt  or 
encouraging.  The  dominant  note  of  it,  as  we  read 
it,  was  one  of  haughty,  aristocratic  contempt  for 
commerce  and  all  related  thereto.  That  the  Press 
should  have  come  in  for  a  share  of  this  contempt 
is  all  right  and  proper.  Lord  Salisbury  was  a 
journalist  in  his  youth  and  knows  how  to  value 
Press  opinion  better,  perhaps,  than  any  man  in  his 
Government  of  his  order.  For  the  rest  he  scouted, 
with  whole-hearted  aristocratic  insolence,  the  idea  that 
our  trade  is  on  the  decline.  He  could  not  suggest  any 
remedy  for  the  supposed  dangers,  of  which  the  reality 
was  to  him  very  hypothetical,  it  was  not  worth  his 
while.  Utilitarianism  was  contemptible  nonsense  to  his 
mind.  Technical  education  ?  Well,  if  the  public  liked 
to  learn  foreign  languages  such  as  French,  German,  and 
possibly  Spanish  in  preference  to  Greek,  the  remedy 
was  in  their  own  hands,  and  he  would  not  object.  It 
was  no  use,  anyway,  to  appeal  to  Parliament.  Parlia- 
ment had  neither  the  time  nor  the  inclination  to  look 
after  the  commerce  of  the  country.  Its  business  was 
to  pass  votes  to  increase  the  Army  and  the  Navy.  His 
Lordship  did  not  use  these  words,  to  do  him  justice, 
but  that  was  the  underlying  meaning  of  his  full-flavoured 
class  harangue,  and  we  should  like  to  know  what 
genuine  merchants  and  manufacturers,  of  which  there 
were  a  sprinkling  at  the  banquet,  thought  of  this 
exhibition  of  patrician  contempt.  It  cannot  be  particu- 
larly encouraging  or  consoling  to  such  to  think  that  the 
destinies   of   this    great    manufacturing  and    industrial 
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country  are  in  the  hands  of  such  noble  dcspisers  of  all 
that  is  common,  that  savours  of  the  workshop  and 
factory.  Had  it  been  a  gathering  of  "  Bobses,"  now, 
how  great  the  heroics  would  have  been . 


The  Indian  Famine. 


We  can  make  nothing  of  the  latest  message  sent  to 
the  Times  about  the  Indian  census,  and  must  wait  for 
details  and  particulars.  Plainly,  however,  the  popula- 
tion has  been  decreasing  in  many  parts  of  the  Peninsula, 
and,  as  the  Times  correspondent  in   Calcutta  says,  there 

re  even  now  200,000  people  on  relief  works,  the  vast 
majority  of  whom  are  British  subjects.  At  no  distant 
day  this  number  will  be  largely  increased.  He  adds 
that,  regarding  British  territory,  there  is  a  decrease  in 
fourteen  districts  of  725,000,  and  an  increase  in  fifteen 
districts  only  of  547,000,  of  which  316,000  belong  to 
Sind.  The  Poona  figures  have  not  yet  been  received, 
but  they  are  scarcely  likely  to  improve  matters.  Plague 
and  cholera,  besides  the  famine,  contributed  to  the 
decrease  in  the  Western  Presidency.  In  eleven  native 
States    the    decline    in    population    aggregates    nearly 

00,000  as  the  result  of  famine.  And  famine  and  plague 
are  now  chronic  in  India;  must  remain  so  until  our 
methods  of  dealing  with  that  important  dependency  are 
r  adically  changed. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 


Amount  acknowledged  last  week 
Westbnurne-grove  Indian  Circle,  per  J.  W. 

Chapman         

Article  in  New  Liberal  Review 


Our  New  Debts. 


-jCm   4    » 
B. 


£-94"  14     2 


Subjoined  is  a  table  furnished  by  the  Government  at 
the  instance  of  Sir  Edgar  Vincent.  It  does  not  require 
any  explanation,  and  we  need  only  mention  that  to  the 
total  of  .£75,133,000  thus  exhibited,  £4,000,000  must  be 
added,  representing  the  balance  of  the  Treasury's 
indebtedness  to  the  Banks  of  England  and  Ireland,  so 
that  altogether  the  Government  has  already  borrowed 
nearly  £80,000,000,  principally  on  account  of  the  South 
African  war.  This  fact  alone  is  sufficient  to  give  the 
lie  to  all  its  estimates  with  regard  to  the  outlay  on  that 
war,  and  we  do  not  believe  that  the   figures  revealed  in 

I  the  various  statements  now  published  in  supplementary 
estimates  and  otherwise  are  within  £50,000,000  of  the 


actual  expenditure, 
right  or  not. 


Time  will  show  whether  we  were 


taount 


30,000,000 


11,000,000 

5,500,000 

5,588,000 


10,045,000 


75,133.000 


Description. 


Rate  of  Interest. 


National  War  Loan 
Slocks  ami  Bonds. 
Exchequer  Bonds. 

Exchequer  Bonds. 

Exchequer  Bonds. 

Treasury  Bills 
(six   months) 

Treasury  Bills 
(nine  months) 

Treasury    Hills 

(twelve  months) 


2j  per  cent. 
3  per  cent. 
3  per  cent. 
3  per  cent. 

From  £3  °s.  1  id. 

to  £4  os.  8d. 
From  £3  17s.  id. 

to  £4  3S-  I'd- 
From  A3  8s.  lod. 

to  I4  2S.  91I. 


Redeemable. 


Remarks. 


5th   April,    1010.  Issue  price  fixed 

at  £g&  10s. 
7lii  August, k,oj.  Issue  price  fixed 

at  £9tl. 

7th      December,:Issueprice(aver- 
•905.  age)  .60S  a*.  lid. 

„  I  KM  price  (aver- 

age)  X.97  5s.  4"- 

Six  months  from 

date. 

Nine    months 

from  date. 

Twelve     months 

from  date. 


Scotch  Railway  Hale  Year. 
We  deal  elsewhere  with  the  reports  of  the  three 
principal  Scotch  railways,  and  'it  is  unnecessary  to  go 
into  greater  detail.  They  present  exactly  the  same 
features  as  the  English  companies  whose  results  we 
analysed  very  fully  a  few  weeks  back,  and  it  would  be 
merely  going  over  the  same  ground  again  to  elaborate 
on  the  individual  figures.  Substantial  increases  in  gross 
receipts  were  obtained,  in  spite  of  which  it  was  found 
possible  to  reduce  train  mileage — substantially  in  the 
case  of  the  Caledonian,  slightly  in  the  case  of  the  North 


British — so  that  the  companies  are  evidently  alive  to  the 
stern  necessity  of  doing  all  they  can  to  economise  expenses. 
The  trend  of  trade  is  shown  in  the  stagnation  of 
merchandise  traffic,  but  the  North  British  was  fortunate 
enough  to  secure  a  small  improvement  in  this  direction. 
Expenses,  however,  increased  out  of  all  proportion  to 
the  additional  work  done,  and  dividends  have  conse- 
quently been  very  severely  cut  down.  The  Caledonian's 
increased  coal  bill  is  almost  entirely  responsible  for  the 
additional  expenditure,  wages  showing  scarcely  any 
change,  and  materials  being  only  slightly  higher,  but 
the  North  British  has  found  it  necessary  to  spend  a  good 
deal  more  both  on  wages  and  materials. 

Capital  expenditure  has,  of  course,  been  proceeding 
apace  with  a  corresponding  increase  in  fixed  charges. 
The  Caledonian  made  a  new  issue  of  stock  lav  t  vear.  and 
its  capital  overdraft  of  about  one  and  a-half  millions  at 
July  31  last  has  been  reduced  to  .£133,000.  Its  finances 
are,  therefore,   in  a   much  healthier  looking  tion, 

and  it  has  over  a  million  of  cash  in  haii'  die 

balance  of  accounts  against  it  is  only  about  £  .  lie 

North  British,  on  the  other  hand,  has  raised  tal 

overdraft    from     £689,000    to    £980,000    d  die 

six      months,     and     in      addition     the     bala  !ne 

to     bankers     is     now     £738,300    against  00. 

Moreover,  the  balance  of  accounts  is  now  '.'141.540 
against  it  instead  of  £208,260  in  its  favour.  Its  current 
liabilities  amount  to  the  enormous  sum  of  £1.440,000, 
apart  from  interest  and  dividends  amounting  to 
£684,000,  and  on  the  credit  side  there  is  the  inexplic- 
able item  of  £766,710  due  by  other  companies.  The 
corresponding  figure  in  the  Caledonian  accounts  is 
£47,530.  Of  course  when  the  North  British  issues  its 
£1,055,000  in  preference  stock  it  will  be  able  to  put  a 
better  complexion  on  its  balance-sheet,  but  its  fixed  and 
preferential  charges  are  rapidly  becoming  a  burden 
which  it  will  not  be  able  to  support  much  longer.  Still, 
the  new  management  appears  to  be  struggling  honestly 
to  pull  things  straight,  and  we  must  just  hope  for  the 
best. 

American  CURRENCY. 
That  was  an  interesting  paper  which  Mr.  David 
Marshall  Mason  read  to  the  Institute  of  Bankers  on 
Wednesday,  March  6.  It  reached  us  last  week  too  late 
for  notice,  but  we  draw  attention  to  it  now.  Mr. 
Mason's  exposition  of  the  present  characteristics  of 
American  paper  money  is  valuable,  and  his  citations 
of  the  opinions  of  men  like  Mr.  Lyman  Gage,  the 
secretary  to  the  Tinted  States  Treasury,  are  worth 
recording.  We  are  in  agreement  with  Mr.  Mason  in 
the  opinion  that  it  is  a  mistake  for  the  Government 
of  the  United  States  to  act  as  currency  emitter 
and  guarantor.  Whether  we  should  agree  with 
him  wholly  about  the  substitution  of  banks 
tor  the  State  as  issuers  of  this  kind  of  money  may 
be  open  to  argument,  but  it  assuredly  would  be 
better  for  the  business  of  the  Union  were  all 
greenbacks  and  Treasury  certificates  to  be  redeemed, 
and  whatever  paper  money  the  American  people  wanted 
provided  by  themselves.  The  rag  money  of  the  Union 
Government,  however,  ought  to  be  redeemed  in  coin, 
not  by  a  creation  of  debt.  That  always  seem- 
us  an  anomalous  proceeding,  to  double  the  debt 
incurred,  as  it  were.  The  evil  does  not  go  far  with  us. 
although  it  grows,  and  we  Bad  the  Bank  of  England  at 
irregular  intervals  increasing  the  paper  money  it  manu- 
factures and  puts  into  circulation  on  the  security  of  debt 
due  to  it  by  the  nation  or  Government.  This  cannot 
be  sound  in  the  long  run,  even  if  the  "  long  run  "  means 
two  or  three  centuries.  It  is  mortgaging  the  national 
credit  twice  over,  to  say  the  least  of  it.  Therefore. 
in  our  opinion,  the  United  States  ought  to  practise  rigid 
economy  in  its  expenditure  until  it  is  in  a  position  to 
pav  out  gold  and  silver  as  demanded  for  the  reduction 
of  the  greenbacks  and  Treasury  certificates  issued 
against  deposits  of  the  two  precious  metals,  or  to  call 
them  all  in  by  degrees  for  redemption  tiius.  Then  its  obli- 
gations would  be  honestly  discharged,  and  only  then.  To 
tempt  the  national  banks  to  Mib>titute  their  paper  money, 
based  upon  a  low  interest-bearing  Government  bond  for 
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the  paper  money  of  the  Treasury  based  on  national  faith 
alone,  would  not  remove  the  evil,  but  only  shift  its  root. 
Mr.  Mason's  analysis  of  the  Gold  Standard  Act,  so 
called,  passed  early  in  last  year  by  the  Congress  at 
Washington,  is  sound,  and  agrees  in  the  main  with 
criticism  advanced  by  us  at  the  time.  It  is  not  really  a 
Gold  Standard  Act  in  any  true  acceptance  of  the  term, 
but  it  was  probably  all  that  the  factions  of  Congress 
could  be  persuaded  to  sanction. 

Gas  Companies  and  Their  Stoves. 

Mr.  George  Livesey  is  always  interesting  in  his 
speeches  at  the  meetings  of  his  gas  companies,  and  at 
the  half-yearly  gathering  of  the  Crystal  Palace  Gas  Com- 
pany he  expounded  with  considerable  force  his  views 
upon  the  manner  in  which  the  companies  were  treated 
as  regards  the  purchases  of  stoves.  He  stated  that  the 
manufacturers  of  such  stoves  had  made  a  dead  set 
against  the  gas  companies.  Although  the  gas  com- 
panies were  the  largest  consumers  of  stoves,  buying 
them  in  fact  by  hundreds  at  a  time,  he  assured  the 
shareholders  that  the  manufacturers  gave  a  larger 
discount  to  the  ironmonger,  who  bought  in  small 
numbers,  than  they  did  to  the  companies  that  prac- 
tically kept  them  going.  Not  only  was  this  so,  but  the 
manufacturers  hampered  the  companies  in  every  way. 
For  instance,  the  gas  company  did  a  good  deal  of 
stove-repairing,  and  bought  the  parts,  such  as  doors, 
tops,  sides,  taps,  and  burners  in  quantities.  Yet  the 
engineer  assured  him  that  it  would  pay  them  better  to 
buy  the  complete  stoves  and  pull  them  to  pieces  in 
order  to  get  the  parts  necessary  for  repairing  the  stoves 
that  came  in,  as  the  makers  charged  more  for  the  parts 
than  for  the  whole,  though  in  putting  them  together 
there  was  a  certain  amount  of  expense  involved. 
Accordingly,  Mr.  Livesey  suggested  the  point  whether 
gas  companies,  if  they  do  not  receive  better  treatment 
from  the  manufacturers,  should  not  combine  and  have 
a  stove  manufactory  of  their  own. 

It  is  quite  conceivable,  and,  indeed,  is  a  well  ascer- 
tained fact,  that  when  the  gas  companies  started  the 
business  of  lending  out  stoves  on  hire  there  was  much 
hostility  to  their  policy  on  the  part  of  the  iron  trade. 
But  reasonable  people  therein  must  long  ago  have 
recognised  that  the  action  of  the  gas  companies  has 
been  very  beneficial  for  their  business.  Thanks  to  the 
organised  propaganda  of  the  gas  companies,  led  by  Mr. 
Livesey's  companies,  the  use  of  gas  stoves,  especially 
cooking- stoves,  has  enormously  increased,  and  such  a 
change  must  have  been  clear  gain  to  the  stove  manu- 
facturers. In  regard  to  cooking  stoves,  at  least,  it  is 
almost  certain  that  every  householder  who  uses 
them  has  an  ordinary  kitchen  range  in  addition,  so  that 
the  gas  stove  means  an  additional  fire  in  his  house, 
which  would  probably  not  have  been  there  save  for  the 
enterprise  and  outlay  on  the  part  of  a  gas  company. 
The  iron  trade  has  had  the  benefit  of  such  increased 
expenditure  ;  and  by  this  time  it  ought  to  have  recog- 
nised the  service  rendered  to  it  by  the  gas  companies. 
Small  as  the  area  of  the  Crystal  Palace  Company  is,  it 
has  no  less  than  17,000  stoves  out  on  hire,  whilst  the 
South  Metropolitan  Company  has  no  less  than  150,000 
stoves  spread  amongst  its  customers.  The  policy  of 
these  pioneers  has  been  followed  by  all  the  important 
gas  companies  in  the  kingdom,  so  that  the  number  of 
gas  stoves  in  use  must  run  into  many  hundreds  of 
thousands. 

Bearing  these  facts  in  mind  the  manufacturer  of  gas 
stoves  would  do  well  to  be  tolerant  to  the  gas  companies, 
as  by  the  nature  of  the  business  he  is  wholly  in  their 
hands.  The  householder  has  found  by  experience  that 
it  is  cheaper  to  rent  a  stove  from  a  gas  company  than  to 
buy  one  right  out,  as,  under  the  hire  system,  should  a 
stove  become  defective  he  can  get  another  without  cost 
from  the  gas  company.  At  present  the  householder,  or 
his  wife,  when  considering  the  question  of  using  a  stove 
surveys  the  various  makes  in  the  showroom  of  the  gas 
company  and  chooses  the  one  best  suited  for  the  pur- 
pose in  view.  No  one  ever  troubles  about  looking  else- 
where, and  the  same  thing  would  apply  if  gas  com- 


panies, by  a  co-operative  movement,  were  to  manu 
facture  their  own  stoves.  Doubtless  they  would  take 
care  to  produce  the  variety  of  patterns  which  would 
meet  the  varying  needs  of  their  customers,  and  the 
householder  would  not  think  of  hunting  around  for  other 
kinds.  Mr.  Livesey  seemed  to  think  that  there  was 
money  in  the  business,  for  he  said  that  if  such  a  co- 
operative factory  was  found  all  profits  over  10  per  cent, 
should  be  divided  between  the  promoters  of  the  con- 
cern and  their  customers.  We,  however,  can  hardly 
say  that  we  should  welcome  such  a  development,  think- 
ing rather  that  gas  companies,  or  their  representatives, 
ought  only  to  embark  upon  an  enterprise  of  the  kind 
under  great  provocation.  It  is  to  be  hoped  that  the 
present  manufacturers  of  gas  stoves  will  recognise  the 
advisability  of  being  more  tractable  in  their  own 
interests. 

International  Investment  Trust. 

Deferred  shareholders  in  this  unfortunate  concern 
were  gladdened  this  year  by  the  declaration  of  a 
dividend  of  1  per  cent,  upon  the  .deferred  stock. 
As  this  stock  has  not  received  a  distribution  since  1893, 
there  was  considerable  room  for  congratulation,  and  in 
certain  respects  we  imagine  that  this  better  result  has 
followed  a  more  cautious  policy.  Then  again,  many 
investments  made  in  years  gone  by  have  passed  through 
a  process  of  reconstruction,  which,  although  it  has 
reduced  the  nominal  amount  of  the  capital,  has 
brought  some  revenue  upon  the  reduced  total.  In  some 
respects,  therefore,  we  might  have  felt  inclined  to  take  a 
hopeful  view  of  the  future  of  this  concern,  were  it  not 
for  the  fact  that  we  have  been  studying  its  lists  of 
investments.  This  naturally  contains  many  unfortunate 
securities  ;  but  so  far  as  they  were  legacies  from  an  old 
order  of  things,  we  felt  no  desire  to  complain  ;  but  what 
did  raise  anxiety  was  the  discovery  that  the  Trust  holds 
the  following  "securities": — 1500  British  America 
Corporation  shares  ;  100  Lake  View  Consols  shares  ; 
1000  London  &  Globe  Finance  Corporation  shares  ; 
2000  Standard  Exploration  shares. 

These  "  investments "  must  have  been  made  within 
the  last  few  years,  and  the  mere  fact  that  the  trustees 
should  touch  such  stuff  is  clear  evidence  that  they  are 
unfit  for  their  position.  Whatever  may  be  said  about 
mining  as  a  whole  the  peculiar  operations  Conducted 
by  the  Whitaker  Wright  group  were  much  more 
speculative  than  mining,  and  the  trustees  of  the  Inter- 
national Investment  Trust  ought  to  have  known  of  the 
deeds  and  designs  of  that  group.  If  they  did  not,  we 
fail  to  see  what  benefit  shareholders  gain  by  allowing 
them  to  invest  money  for  the  Trust.  They  had  far  better 
do  it  for  themselves. 

Cassell  &  Co.'s  Meeting. 
We  were  delighted  to  see  that  a  few  independen 
shareholders  made  a  valiant  effort  to  have  the  position 
of  this  company  properly  investigated.  Of  course  it 
did  not  succeed;  these  attempts  seldom  or  never  do, 
until  they  are  too  late  to  do  any  good.  Mr.  Lewis 
Wright  made  a  most  damaging  attack  on  the  manage- 
ment of  the  company,  and  moved  that  a  committee  of 
five  shareholders  be  appointed  to  inquire  into 
the  whole  finances  and  administration  of  the  business, 
contending  that  a  drastic  reorganisation  was  necessary 
in  order  to  save  it  from  complete  ruin.  Sir  Henry 
Fowler,  the  chairman,  and  Sir  Wemyss  Reid,the  general 
manager,  met  this  indictment  with  the  usual  platitudin- 
ous gabble,  and  although  they  were  strongly  urged  to 
accept  the  amendment  in  the  interests  of  the  company, 
they  took  their  stand  on  the  plea  that  it  amounted  to  a 
distinct  vote  of  want  of  confidence  and  dismissal,  which 
they  could  not  entertain  under  any  circumstances.  It  was 
a  contemptible  position  to  occupy,  but  they  got  the  sup- 
port of  the  employee  shareholders  present  in  large  num- 
bers, whose  bread  and  butter  depended  on  their  voting 
straight,  and  the  amendment  was  defeated  by  a  large 
majority.  The  system  which  the  company  adopted  of 
compelling  its  employees  to  become  shareholders,  with- 
out giving  them  reasonable  security  in  their  positions, 
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would  be  a  disgraceful  one  under  any  circumstances, 
but  it  has  its  uses,  and  Sir  Henry  Fowler  probably 
considers  it  a  special  act  of  Providence  for  his 
protection. 

More  Money  fob  Vickers,  Sons,  &  Maxim. 

Concurrently  with  the  declaration  of  a  final  dividend 
of  2S.  6d.  per  share  on  the  ordinary  shares  of  Vickers, 
Sons,  &  Maxim,  making  20  per  cent,  for  the  year,  conies 
the  announcement  of  another  increase  of  capital.  A 
further  200,000  ordinary  shares  of  £1  each  are  to  be 
issued  at  50s.  per  share,  i.e.,  30s.  per  share  premium, 
and  will  oi  course  provide  a  nice  little  bonus  to  existing 
holders.  Hut  the  capital  account  is  becoming  somewhat 
unwieldy,  amounting,  with  the  proposed  addition,  to  no 
less  than  £4,950,000  in  ordinary  and  preference  shares 
and  preference  and  debenture  stock.  The  tremendous 
rders  from  the  Government  no  doubt  necessitate  the 
provision  of  new  plant,  and  as  these  contracts  are 
likely  to  go  on,  at  any  rate  for  some  time,  there  is 
probably  nothing  to  be  immediately  feared.  But  if 
from  any  cause  these  orders  should  fall  off,  the  com- 
pany might  find  itself  unable  to  bear  the  burden  of  this 
heavy  load  of  capital,  strong  though  it  is.  It  is  the  sort 
of  capital  that  wastes  with  terrible  rapidity,  so  much  so 
as  to  make  us  doubt  always  whether  really  prudent 
management  would  not  charge  all  improvements  and 
plant  additions  to  revenue. 


Notting  Hill  Electric  Lighting  Company. 


progress  in  regard  to  the  number  cf  lamps  connected, 
we  must  say  that  we  do  not  like  its  accounts.  For  one 
thing,  the  price  charged  for  energy  is  high,  being  576d. 
per  unit  ;  and  no  doubt  the  necessity  to  charge  this  high 
rate  results  in  a  measure  from  bad  finance  in  the  past. 
After  having  been  at  work  over  ten  years,  the  deprecia- 
tion, renewal,  and  reserve  fund  (it  is  a  bad  sign  when 
» these  accounts  are  lumped  together)  only  amounts  to 
£11,000,  and  of  this  no  less  than  £4,257  consists  of 
premiums  received  upon  new  capital  in  the  past  year. 
The  only  charge  upon  revenue    for  this  fund  in  the  last 

I  twelve  months  was  the  miserable  total  of  £742,  and  the 
result  is  seen  in  the  fact  that,  although  the  company  has 
received  considerable  sums  in  premiums  upon  new 
capital,  its  outlay  upon  the  undertaking  is  some  £7,000  less 
than  the  nominal  amount  of  capital  raised.  Now,  this  is 
quite  contrary  to  the  position  of  all  the  well-managed 
electric  lighting  companies,  which,  if  allowance  is  made 
for  investments  in  outside  concerns,  always  show  a  larger 
sum  spent  upon  the  undertaking  than  the  capital  raised. 
The  reason  for  the  difference  in  policy  is,  we  believe, 
largely  to  be  attributed  to  the  fact  that  the  Notting  Hill 
Company  is  burdened  with  Founders'  shares.  Conse- 
quently, in  order  to  pay  dividends  upon  this  noxious 
form  of  capital,  the  revenue  account  is  drained  to  the 
uttermost,  and  the  need  of  paying  a  dividend  at  the 
moment  is  attended  to  at  the  cost  of  the  future.  Using 
premiums  as  an  aid  to  revenue  is  a  "  clever  "  style  of 
finance,  the  evils  of  which  have  been  demonstrated  to 
the  full  in  the  career  of  the  City  of  London  Electric 
Lighting  Company,  and  the  ordinary  shareholders  in 
the  Notting  Hill  Company  will  do  well  to  take  that  ex- 
ample to  heart.  The  Founders' shareholders  may  easily 
receive  their  fat  dividends  and  pay  no  heed  to  the 
final    result,   but  the  same  self-satisfied  policy  will  not 

■avail  the  Ordinary  shareholder. 
The  Bellville  Boilek. 
So  the  Bellville  boiler  has  indeed  burst,  and  Mr- 
William  Allan  has  triumphed  ;  at  least  partly,  for  al1 
water-tube  boilers  have  not  been  condemned  with  the 
same  completeness,  and  some  may  still  continue  to 
threaten  our  Xavy  with  impotence  at  a  time  of  crisis. 
Indeed  the  Bellville  boiler  itself  can  still  easily  do  that, 
for  although  the  committee  has  in  a  preliminary  way 
given  its  opinion  that  no  more  of  these  boilers  must  be 
iitted  on  any  ship  of  the  British  Xavy,  it  does  not  recom- 
mend their  removal  from  some  sixty  ships  already  cursed 


by  them.  This  is  a  curious  but  altogether  English 
verdict.  The  committee  thinks  that  the  water-tube 
boiler  is  more  suitable  than  the  cylindrical,  providing 
a  satisfactory  type  can  be  adopted,  but  it  condemns  the 
Belleville  type  unanimously.  We  are  most  interested 
in  the  question— How  came  these  boilers  ever  to  be 
adopted  ?  Some  years  ago  now  we  gave  the  story  of 
the  fashion  in  which  the  Maxim  gun  was  smuggled  into 
use  in  the  Army  without  adequate  test  and  regardless 
of  its  monstrous  price.  Did  the  same  thing  happen  with 
the  Belleville  boiler,  and  who  paid  for  the  admission  of 
this  imperfect  machine  for  generating  steam  as  the 
type  of  boiler  most  favoured  by  the  irresponsible 
Admiralty  officials?  We  feel  sure  much  bribery  has 
taken  place  somewhere,  but  sure  also  that  the  House  of 
Commons'  committee  will  never  discover  it.  This  con- 
clusion of  ours  is  arrived  at  by  simply  regarding  the 
subject  from  plain  business  lines.  None  of  our  great 
steamship  companies  would  perpetrate  a  crime  of  this 
description  against  its  customers  and  shareholders.  They 
would  examine  the  designs  of  any  fresh  boiler  or  other 
instrument  submitted  to  them,  and  only  sanction  their  use 
after  the  mostthorough  tests.  Why  does  this  never  happen 
either  at  the  War  Office  or  the  Admiralty  ?  Principally 
because  corruption  rules  there  above  Parliament  and 
Crown  and  every  other  authority.  It  is  all  a  question 
of  money.  How  much  are  you  prepared  to  pay  to  have 
your  invention  adopted  ?  If  the  sum  is  sufficient  the 
deed  is  done.  We  have  no  doubt  whatever  of  the  truth 
of  this  diagnosis,  but  the  nation  does  not  grasp  it  and 
fails  altogether  to  see  the  true  motives  lying  beneath 
all  this  fomentation  of  extravagance  in  shipbuilding, 
and  in  the  provision  of  warlike  materials  of  every 
description.  It  fills  the  pockets  of  certain  rings 
and  certain  officials,  financiers,  contractors,  and 
manufacturers,  and  there  is  nobody  to  supervise  the 
swindling  at  any  point.  The  House  of  Commons  might 
meet  in  Pretoria  for  all  it  can  do  to  stop  the  waste  of 
the  nation's  wealth  in  fashions  like  these.  It  will  not 
learn  anything  from  this  Belleville  boiler  episode,  and 
its  organs  in  the  Press  will  teach  it  nothing.  How  can 
we  have  an  efficient  Navy,  a  Navy  capable  of  meeting  a 
foe  on  the  ocean  or  anywhere  else,  when  such  a  large 
proportion  of  our  ships  are  to  be  left  crippled  by  having 
this  boiler  still  in  their  holds  ? 


Critical   Index  to  New   Investments. 

WILLIAM  OLIVER,  SONS,  &  HOWARD,  LIMITED. 
Share  capital  £290,000  in  100,000  5J  per  cent,  cumulative  prefer- 
ence, and  100,000  ordinary  shares  of  £1  each  in  addition  to  which 
there  is  an  issue  of  £150,000  4I  per  cent,  first  mortgage  debenture 
stock,  part  of  an  authorised  .total  of  £  175,000.  One-third  of  each 
class  of  security  is  taken  by  the  vend*  ct  in  part  payment,  and 
the  balance  is  offered  for  subscription  at  par.  The  company 
acquires  the  business  of  Messrs.  Wm.  Oliver  &  Sons,  wainscot, 
mahogany,  and  hardwood  and  general  timber  merchants,  and  the 
hardwood  portion  of  the  business  of  Messrs.  W.  W.  Howard, 
Hrothers  &  Company.  According  to  the  accountant's  certificate 
the  first-named  firm  have  been  in  the  habit  of  taking  stock 
only  once  in  two  years,  and  the  accounts  have,  therefore,  been 
investigated  on  the  same  principle,  and  show  an  average  for  the 
four  years  ended  March  31,  1900,  of  £25,953-  The  accounts  of 
Messrs.  Howard  Bros,  have  been  the  object  of  calculations  more 
or  less  accurate,  as  the  expenses  of  the  hardwood  portion  have  not 
been  kept  separately,  and  under  this  treatment  show  an  average 
annual  profit,  over  three  years  and  eight  months  to  December  31, 
1900,  of  £11,257,  or  a  combined  total  of  £37i2i°-  Messrs.  Oliver  & 
Sons  ask  £260,000  for  their  business,  made  up  of  £140,600  for  stock, 
£1,400  for  fixtures  and  plant,  and  £118,000  for  goodwill  and  lease- 
holds, and  Messrs.  Howard  Bros,  take  £60,000  for  stock,  i-'Moo 
for  freehold  and  leasehold  premises,  £8,000  for  machinery,  and 
£38,000  for  goodwill,  or  a  total  of  £127,100.  Of  these  amounts 
Mr.  Thomas  Oliver  receives  £33,583  >n  debenture  stock,  £22,388  in 
preference  shares,  £42,538  in  ordinary  shares,  £101491  in  cash  or 
shares  or  debenture  stock,  and  £60,000  in  cash,  and  Messrs.  Howard 
receive  £10,417  in  debenture  stock,  £10,945  >n  preference  shares, 
£.10.795  in  ordinary  shares,  £1,843  in  cash  or  shares  or  debenture 
stock,  and  £77,100  in  cash.    This  seems  an  extravagant  valuation. 
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and  in  the  present  condition  of  the  timber  trade  there  is  no  grt  a 
attraction  in  any  of  the  securities  ottered. 

HALL  &  COMPANY,  CROYDON,  LIMITED. 
Since  this  business  was  converted  in  July,  1898,  into  a  limited 
liability  company,  it  has  been  systematically  extended,  and  during 
the  current  year  the  capital  expenditure  has  amounted  to  £28,956. 
Further  funds  are  therefore  required,  and  the  company  offers  the 
balance  of  its  authorised  capital  in  15,000  5A  per  cent,  cumulative 
preference  shares  for  subscription  at  par.  A  copy  of  the  report  for 
the  year  ended  March  31, 1900,  accompanies  the  prospectus  and  shows 
a  net  profit,  after  paying  debenture  interest  account,  of  £11,708,  so 
that  the  preference  dividend  should  be  perfectly  safe. 

SABIWA  PROPRIETARY  MINES,  LIMITED. 
Capital  £400,000  in  £1  shares  of  which  270,000  are  allotted  in 
part  payment  of  the  purchase  price,  50,000  are  held  in  reserve,  and 
•80,000  are  offered  for  subscription  at  par.  The  Rice  Hamilton 
Exploration  Syndicate,  Limited,  and  Rhodesia.  Limited,  invite 
applications  for  this  issue,  and  preferential  allotments  will  be  made 
to  the  shareholders  in  each  company  to  the  extent  of  30,000  and 
50,000  shares  respectively.  A  property  consisting  of  about  312 
mining  claims  is  acquired  together  with  all  machinery,  buildings, 
plant,  &c,  for  £270,000  in  shares,  and  £30,000  in  cash  of  which  the 
Rice  Hamilton  Syndicate  takes  245,000  shares  and  the  cash,  and 
Rhodesia,  Limited,  25,000  shaves.  It  is  intended  to  continue 
the  development  along  the  whole  line  of  the  Sabiwa,  Yubucheque, 
and  Poort  Reefs,  with  the  view  of  gradually  bringing  the  various 
sections  of  the  property  forward  for  flotation  as  subsidiary  com- 
panies, when  sufficiently  developed,  and  the  50,000  shares  held  in 
reserve  are  for  the  purpose  of  financing  such  companies,  and  for 
the  erection,  at  some  future  time,  of  a  central  reduction  works.  The 
assays  made  by  the  consulting  engineer,  who  reports  on  the 
property,  seem  to  run  from  9  to  15  dwts.  per  ton,  although  in  some 
cases  results  up  to  2  oz.  18  dwts.  have  been  obtained  ;  but.  as  the 
cost  of  working  is  estimated  by  the  same  authority  at  20s.  or 
5  dwts.  per  ton,  even  the  lowest  return  should  yield  some  profit. 
It  is,  however,  impossible  to  prophesy  regarding  a  mine,  and  time 
only  can  show  whether  this  will  prove  a  profitable  speculation  or 
otherwise. 

LUMIERE  NORTH  AMERICAN  COMPANY,  LIMITED. 
Capital,  £200,000  in  £1  shares,  of  which  100,000  are  taken  by  the 
vendors  in  full  payment  of  the  purchase  price,  40,000  are  reserved, 
30,000  have  been  taken  by  friends  of  the  vendors,  and  the  balance 
of  30,000  is  offered  for  subscription.  The  company  buys  from 
the  Societc  Anonyme  des  Plaques  et  Papiers  Photographiques 
(A.  Lumiere  et  ses  Eils,  of  Lyons),  the  right  to  manufacture 
and  sell  their  plates  in  the  United  States,  Canada,  and  Mexico, 
and  also  the  sole  agency  for  the  sale  of  their  products  in  Great 
Britain  and  Ireland.  Particulars  are  given  of  the  French 
company,  which  was  formed  in  1892,  showing  the  dividends  and 
bonus  paid  each  year  to  the  end  of  1899-1900,  the  last  three  pay- 
ments being  of  40  per  cent,  per  annum  on  a  nominal  capital 
of  about  £125,000.  That  the  company  has  done  excellently  cannot 
be  doubted,  their  manufacture  of  plates  having  risen  from  a 
commencement  of  18,000  dozen  per  annum  to  2,500,000  dozen  in 
1900,  but  it  does  not  follow  that  the  new  concern  will  be  equally 
successful.  The  vendor  furnishes  detailed  drawings  and  specifica- 
tions for  the  plant  and  machinery  for  the  erection  of  a  complete 
factory,  and  will  also  secure  the  services,  at  the  cost  of,  this  company, 
of  a  competent  expert  to  superintend  the  erection  and  to  put  it  into 
thorough  working  order.  As  the  process  of  making  the  plates  is  a 
secret  one,  the  vendor  company  also  undertakes  to  supply  the 
emulsion  at  a  price  fixed  on  a  sliding  scale  in  accordance  with 
variations  in  the  price  of  silver.  The  purchase  consideration  seems 
pretty  heavy,  considering  all  the  advantages  to  be  secured  by  the 
vendor. 

VICTORIAN  GOVERNMENT  THREE  PER  CENT.  STOCK. 

-  An  issue  of  £3,000,000  of  this  stock  is  announced  through  the 
agency  of  the  London  and  Westminster  Bank.  It  is  not  new 
borrowing,  but  merely  for  conversion  of  an  equal  amount  of  4  per 
cent,  debentures  maturing  on  July  1  next.  Owing  to  the  state  of 
the  market  the  loan  has  been  all  underwritten  at  1  per  cent,  com- 
mission, and  is  offered  to  the  public  at  £93  10s.  per  cent.  Holders 
of  the  expiring  debentures  will  have  a  preference  in  allotment  if 
they  send  them  in  for  conversion,  and  will  receive  for  each 
£100  in  old  bonds  £100  in  the  new  3  per  cent,  stock,  plus  £6  10s. 
in  money,  and  the  July  coupon.  The  final  coupon,  payable  on  July  1, 
must  be  kept  back,  and  will  be  duly  met  then.    As  the  security  is  a 

trustee  one,  in  virtue  of  the  Act  passed  last  year,  there  ought  to  be 


no  difficulty  in  placing  this  stock,  and  it  is  to  the  credit  of  the 
Victorian  Government  that  it  has  kept  as  much  as  possible  out  of 
the  London  Money  Market  for  money  ever  since  the  crisis  of  1893. 
Locally  it  has  borrowed  a  good  deal,  but  its  London  debt  has  not 
been  materially  increased.  As  the  nominal  amount  of  the  two 
stocks  are  the  same,  it  follows  that  the  difference  in  cash  repre- 
sented by  the  discount  at  which  the  3  per  cent,  stock  is  sold  must 
be  found  from  the  resources  of  the  colony,  and  it  is  intimated  that 
money  has  been  forwarded  for  this  purpose.  The  new  stock  runs 
till  1949,  but  an  option  to  redeem  it  is  exercisable  from  1929  on  one 
year's  notice  given  by  the  Government.  Particulars  as  to  the  pay- 
ment of  instalments  and  discount  on  payments  in  full  will  be  found 
in  our  advertising  columns. 


Company  Reports  and  Balance  Sheets. 

*»*  The  Editor  will  be  much  obliged  to  the  Secretaries  oj Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

North  British  Railway. 

Gross  receipts  for  the  half-year  to  January  31,  £2,174,732,  increase 
£100,852  ;  working  expenses  £1,186,605,  increase  £135,503  ;  ratio 
to  receipts  5347  per  cent ,  against  4941  per  cent.  ;  net  revenue 
£988,127,  decrease  £34.741.  The  balance  brought  into  the  account 
was  £10,187,  against  £1452  last  year,  an  increase  of  £8,735,  and 
there  was  a  saving  ot  £14,093  in  the  amounts — £134,100  against 
£148,193 — paid  to  subsidiary  companies.  Nothing  is  allowed  for 
the  Newport  Railway,  which  a  year  ago  received  £1,500.  The  Forth 
Bridge  proportion  of  traffic  is  set  down  as  nearly  £11,000 less,  and 
the  West  Highland  gets  £1,100  less.  These  windfalls,  or  whatever 
they  may  be,  make  a  balance  of  £22,822  in  favour  of  net  revenue, 
but  £20,378  of  this  goes  in  additional  interest,  the  debenture  stocks 
requiring  about  £11,700  more,  and  bank  interest  about  £8,700 
more.  The  sum  available  for  dividends  is  thus  £640,553,  or  £32.757 
less  than  last  year,  and  as  the  preference  stocks  take  over  £2,000 
more,  nearly  £35,000  less  falls  to  the  ordinary,  which  consequently 
receives  only  \  per  cent,  per  annum,  against  1  per  cent.,  the  balance 
forward  being  £3,248,  against  £3,302.  This  is  a  disastrous 
result  from  handling  much  the  largest  business  which  the  com- 
pany has  ever  secured,  especially  as  the  receipts  per  railway  mile 
rose  from  £1,62247  to  £1,84323,  while  the  earnings  per  train  mile 
improved  from  53'54d.  to  56'59d.,  showing  that  close  attention  has 
been  paid  to  the  important  question  of  train  loads.  The  company 
was  fortunate  in  obtaining  a  substantial  increase  of  nearly  £19,000 
in  general  goods  traffic,  contrary  to  the  experience  of  the 
English  companies  in  this  respect,  while  mineral  receipts  increased 
£38,700,  and  coaching  receipts  £41,230.  But  all  the  gain,  and 
considerably  more,  went  in  higher  expenses.  Locomotive  power 
cost  about  £80,000  more,  maintenance  £7,000  more,  carriage  and 
waggon  repairs  £20,000  more,  and  traffic  expenses  £28,000 
more.  It  may  be  interesting  to  note  that  the  wages 
paid  for  carriage  and  waggon  repairs  were  practically 
the  same  as  last  year,  so  that  no  more  work  appears  to  have  been 
done  in  this  direction,  the  increased  outlay  being  due  to  the  higher 
cost  of  materials.  In  other  departments  a  considerable  advance 
in  the  wages  bill  is  shown,  so  that  even  when  fuel 
becomes  cheaper  there  will  still  be  a  substantial  addi- 
tion to  expenses.  The  ordinary  expenditure  on  capital 
account  was  £313,188,  of  which  £72,000  was  for  working 
stock,  and  there  was  besides  special  expenditure  amount- 
ing to  £612,609,  so  that  the  capital  account  is  now  overdrawn  to  the 
extent  of  £980,168.  For  the  current  half-year  the  requirements  are 
estimated  at  £472,188,  and  it  is  proposed  to  create  and  issue 
/i, 055,000  in  the  form  of  convertible  preference  stock.  This,  how- 
ever, will  not,  it  is  stated,  entail  any  additional  burden  on  the  com- 
pany for  interest,  but  on  the  contrary,  as  they  have  been  paying  a 
higher  rate  for  borrowed  money  which  the  issue  is  intended  to 
replace. 

Caledonian  Railway. 
Gross  receipts  for  the  six  months  ended  January  31.  £2,111,684, 
increase  £45,025  ;  working  expenses,  £1,205,556,  increase 
£109,693  ;  ratio  to  receipts,  5907  per  cent.,  against  5498  per  cent.  ; 
net  revenue  £006,128,  decrease  £64,668.  The  amount  brought 
forward  was  practically  the  same  as  last  year,  but  dividends  received 
show  an  increase  of  £3,000.-  On  the  other  hand  debenture  interest 
requires  about  £12,000  more,  but  there  is  a  saving  of  over  £6,000 
in  general  interest,  so  that  the  total  fixed  charges  are  only  £5,600 
higher,  and  the  balance  of  £626,546,  available  for  dividends,  is 
£68,214  less  than  last  year,  which  compels  the  reduction  of  the 
ordinary  dividend  from  4J  to  3J  per  cent.  Coaching 
receipts  increased  £40,000  and  minerals  £21,000,  but  there  was 
a  decrease  of  £14,000  in  general  goods  traffic.  The  earnings  per 
passenger  train  mile  rose  from  40  8gd.  to  4479d.,and  those  for 
goods  and  mineral  train  miles  from  7752d.  to  /870d.  The  cost  of 
maintenance  was  £4,400  more,  of  locomotive  power  £75500  more,  of 
carriage  and  wagon  repairs  £8,000  more,  of  compensation  £6,400 
more,  and  traffic  expenses  were~£io,ooo  higher.  Practically  the  whole 
of  the  increased  cost  of  locomotive  power  was  due  to  the  charge. for 
fuel.  Capital  expenditure  amounted  to  £539,552,  of  which  £77,760 
was  for  working  stock,  and  for  the  current  halt-year  the  estimate  is 
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put  at  £709,000,  including,  however,  only   £25,000  for   working 
stock.    The  capital  account  in  overdrawn  £132,880. 


i 


Glasgow  and  South  Western  Railway. 


1  receipts  for  the  half-year  to  January  31,  £851,070,  im 

'24,375  ;  working  expenses,   £533,380,  increase  £53,882  ;  ratio  to 

'eceipts    6267    per    cent,    against    58-00    per   cent.  ;    net   revenue 

£317,690,   decrease   £29,507.       fixed   charges   absorbed   £115  9.1s 

against  £108,304  in  the  corresponding  hall-year,  and  the  balance 

available  for  ordinary  dividend  is  reduced  from  £128,203  to  £89,829. 

This  allows  of  a  dividend  of   3{    per  cent,  per  annum  on  the  con- 

lidatcd  stock   against   4$  per  cent,   last   year  J    while  the  carry 

rw.ud   is  £6,377   against   ,('1,744.      There   was  an   increase    of 

■  i:i  coaching  receipt  .  and  "f  £7,195  in  minerals  ;  but  goods 

tin   was  only  £236  belter,  and  there  was  a   decrease  in   live  stuck 

1.  ):i  the  Other  h  mil  Hie  COSl  of  locomotive  power  increased 

maintenance     £2,200,    carriage     and    waggon    repairs, 

:arly  £2,000,  and   traffic  expenses  ab 0  The   expendi- 

iin:   on    capital   account   n  is,  ui  which    £63,998  was 

for  working  slock,  and  £[42,330  on   lines  open  for  traffic.      Fox 
the  current  half-year  £393,704  will  be  required,  including  £24,39  > 

for  working  -lock,  and  £55,825  (or  lines  open,  and  it   makes    no 
difference  that  the  capit  U  account  is  already  overdrawn  £410,635. 

ISmi  North  uid  Railway. 

Gross  receipts  for  past  half-year,  £248,732,  increase,  £2,982  ; 
working  expenses,  £132,147,  increase,  £2.5X0;  ratio  to  > eceipts, 
54'28  per  cent,  against  5304  per  cent.;  net  revenue,  £116,584, 
increase,  {  102.  There  was  a  slight  increase  in  the  amount  brought 
forward,  out  a  reduction  ol  £620  in  interest  received,  with  the 
result  that  the  total  of  Ihe  r.ct  revenue  account  is  practically  the 
same  as  last  year.  A  slight  saving  was,  however,  effected  in  interest 
Charges,  and  the  amount  available  for  dividend  is  £350  higher  at 
;.  This  permits  ol  the  payment  of  a  dividend  of  3  per  cent. 
;r  annum  on  the  preferred  converted  ordinary,  the  same  as  last 
:ar,  leaving  £5,413  to  be  carried  forward,  against  £5,125. 
issenger  receipts  were  slightly  lower,  but  there  were  gains 
on  goods  and  minerals,  as  well  as  miscellaneous  receipts. 
The  company  had  to  spend  £3,001  more  on  maintenance,  and 
£1,700  mure  on  1  icomolive  p  iwci  ,  hut  it  was  able  to  save  £1,400 
on  traffic  expenses.  It  had  to  pay  nearly  £4,000  more  for  coal,  but 
saved  £1,240  on  engine  repairs,  and  reduced  the  train  mileage  by 
54,200  miles.  The  capital  expenditure  amounted  to  £25,364,  after 
crediting  £7,338,  the  proceeds'  of  a  sale  of  lands  at  Ashijrove,  but 
only  £543  was  on  account  ol  rolling  stock.  For  the  current  half- 
year  Hie  estimate  is  £58,500,  including  £2,500  for  working  stock, 
but  the  company  deserves  credit  for  its  efforts  to  keep  this  item 
down  as  fat  as  pi  Bsible. 

Hong  Kong  and  Shanghai  Banking  Corporation. 

The  trouble  in  China  has  not  affected  this  institution  in  Ihe 
slightest,  and  net  profits  for  the  second  half  of  1900  show  an 
crease  of  $88,637  compared  with  the  corresponding  period  of 
199,  at  $2,243,729.  Including  si, 717,543  brought  forward, the  total 
me  to  $3,961,272,  and  of  this  $1,000,000  is  transferred  to  the  silver 
reserve  fund,  and  direel  15,000.     A  dividend  of  £1  10s.  per 

share,  and  a  bonus  of  10s.  per  share,  are  paid,  or  the  same  as  a  year 
and   alter  adjusting   the   difference    in   exchange    between 
6d.,  the    rate    at    which    these    were    declared,  antl    2s.    id., 
e  current   rate   of    the   day,    there  is   a  balance  carried  forward 
of     $1,410,272.        The      balance  -  sheet,      it     seems     superfluous 
to     say,  is    a    strong    one.       Notes    show    a    slight    reduction    in 
their  total,  and  fixed  deposits,  both  silver  and  gold,  have  naturally, 
under  the  condition  ol  affairs  in  China,  been  reduced,  but  current 
posits  show  an   increase  of  $5,996,600  in  silver  and  £185,900  in 
Id,  and  bills  payable  have  ii-.cn    from  $14,737,110  to  £21,990,557. 
gainst  these,  cash  is  higher  bv  $12,301,700  at  $38,850,348,  bullion 
hand  and   in    transit    $1,808,560    more  at   So, 077,250,   hills  dis- 
counted, loan-,   &c,  increased  by  $11,527,300   to  $71,240,987,  and 
bills  receivable  by  $22,358,300  to  $90,907,890.      The  bank's  holding 
of  Indian   Rupee  paper  has   been   reduced  to  $2,343,042,  but,  on  the 
other    hand,    the  Consols,   Colonial   and  other  securities  outside 
the  sterling    reserve    fund    investments    have    been    inerea-ed    to 
!7,I43,l62. 

Commercial  Hank  op  Australia,  Limited. 

A  difference  of  a  few  pounds  only  is  shown  in  the  profits  earned 

iy  this  bank  for  the  six  months  ended  December  31,  compared  with 

those    of    the   corresponding    half   of    I890.     The    gross    income, 

including    £15,352    brought   forward,    came    to    £122,505    against 

£122,103,   with    £10,248    from    Ihe   previous    account   and,  charges 

being   almost    identical,    the   net  revenue    was    £75,505  compared 

with      £75,599       The     dividend    on     Ihe     preference     shares     is 

again    at    (lie   rate  of  3  per  cent,    per   annum,   the    same    amount 

000  goes  to  the  special  assets  trust   reserve  account,  bringing 

it  up  to  £263,000,  and  £15,747   is   carried  forward.     The  figures  of 

the  balance-sheet  are  not  very  different  from  those  of  a  year  ago. 

Notes   in   circulatfon   have  increased  from  £150,558   to   £166,983, 

while   bills   in   circulation   are   down   from   £161,454   | 

Government  deposits  are  £4,945  higher  at  £536,823,  and  othei  ile 

posits  up  £39,009  to  £3,373430,  Ihe   total  deposits  being 

■gainst  and  bullion,  on  the   other  barn 

S  lower  at  £1,067,566,  and  bills  and  remittances  in  transit  came 
1,944  onlyagainst  £667,777,  the  total  cash  Items  being  down 
from  £2,133,660  to  £1,5  ,.)•  \ll  (his  money  has  gone  into  hills 
discounted  and  advances  which  exhibit  an  increase  ol  no  less  than 
£744,811  to  .{.4,552.525.  Real  estate,  Consisting  of  bank  premises 
and  other  real  estate  at  cost,  has  declined  £8,387  to  r  | 
Notice  is  given  that  on  March  51  next  the  prepayment  will  be  made 
of  the  instalment  of  Ihe  "A  "  series  of  extended  deposits  due  on 
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September  30.  This  payment  amounts  to  £331,665,  the  balance 
being  payable  in  September,  1903  and  1001  ranches  and 

three  receiving  agencies  have  been  opened  during  the  six  months. 

.  of  Victoria,  Limited. 

This  bank  is  gradually  improving  its  position,  and,  now  that  all 
the  deferred  deposits  are  paid  off,  the  balance-sheet  has  a  stronger 
appearance.  The  gross  profit  for  the  past  six  months  came  to 
467,387,  against  £64,287,  and  the  net  to  £'30,17*,  compared  with 
£27,906  ;  but  as  only  £291605  was  brought  lorward, against  £37,249, 
the  available  balance  1*  only  £59,783,  or  £5,372  less.  Preference 
share  dividend  takes  £10,419,  the  ordinary  shares  get  Ij  per  cent., 
against  nothing  ;  £20,000,  or  £10,000  less,  is  placed  to  reserve, 
bringing  it  u  >  jo,  and  £13,445  '*  carried  forward.     The 

directors  seem  in  rather  a  huiry  to  pay  dividends,  and  it  would 
have  been  belter  to  wait  until  the  reserve  reached  a  sum  more  in 
proportion  to  the  capital  before  making  a  distribution  on  the  ordi- 
nary capital.  Government  deposits  show  a  moderate  increase,  to 
£533,205,  while  other  deposits  are  rather  lower  at  £4.117,806.  Hills 
in  circulation  have  advanced  £174.539.  On  the  other  side,  coin, 
bullion,  and  cash  at  bankers  are  £250,570  down,  at  £828,133,  but 
bills  and  remittances  in  transit  are  about  £200,000  higher,  vi  that 
the  total  cash  items  of  £1,737,666  show  very  little  movement. 
Bills  discounted  and  other  advances  have  risen  by  £168,888,  to 
£4,950,574, 

Prudential  Amuraxce  Company. 

Good  times  and  bad  this  now  enormous  corporation  has  such  a 
momentum  behind  it  that  it  prospers  always.  In  its  ordinary  life 
branch  last  year  the  premium  income  was  £3,322,342,  or  £  177,878 
more  than  in  1899.  After  meeting  all  claims  and  expenses,  the 
latter  being  limited  to  10  per  cent,  of  the  premium  income  on  this 
branch,  the  funds  of  the  department  were  increased  by  £1,791,000 
and  now  stand  at  £20,879,000.  In  the  industrial  branch  the  pro- 
gress was  even  more  remarkable,  for  the  premium  income  was 
£5  447,607,  an  increase  of  £278,739.  The  number  of  free  policies 
granted  during  the  year  was  66,943,  and  their  total  is 
now  713,634— that  is  to  say  a  Ire*  policy  is  granted  to 
policy-holders  who  have  paid  their  premiums  lor  five  yea 
then  wish  to  discontinue.  Of  such  policies  17,215  became  claims 
during  ihe  year.  The  total  number  of  policies  in  force  in  this 
branch  at  the  end  of  the  year  was  13, So  1,067.  Taking  both  depart- 
ment- together,  the  assets  of  the  company  show  an  increase  of 
£3,063,269,  and  now  amount  to  £39895,328,  constituting  the 
Prudential  by  far  the  wealthiest  corporation  of  the  kind  in  the 
I'nited  Kingdom,  and  probably,  measured  by  its  liabilities,  the 
wealthiest  in  the  world.  We  arc  glad  to  see  that  the  cost  of 
conducting  the  industrial  branch  of  the  company's  business 
has  againbeen  reduced,  and  was  for  the  past  year  slightly  less 
than  39  per  cent,  of  the  premium  income.  Even  had  the 
£450,000  distiihuted  as  dividends  and  bonus  to  the  shareholders 
been  included  in  the  cost  of  working  this  branch  of  the 
business,  the  expenditure  measured  by  premium  income  would 
have  been  little  greater,  proportionately,  than  it  was  when  we  first 
drew  attention  to  the  company's  business.  A  valuation  has.  been 
made  of  the  liabilities,  and  brings  out  a  surplus  of  £1.037.832  in  the 
ordinary  branch,  including  £357,069  brought  lorward,  and  of 
£716,669  in  the  industrial  branch,  including  £318,983  brought 
lorward.  Of  this  surplus,  the  board  has  addeC  £50000  to  the 
reserve  fund,  which  now  stands  at  £850,000.  A  provident  fund  for  the 
out-door  staff  was  established  three  years  ago  and  now  amounts  to 
£86,742.  Altogether  the  company  is  phenomenally  rich,  and  the 
management  must  sometimes  be  at  its  wit's  end  to  know  how  to 
invest  the  enormous  funds  at  its  disposal  with  prudence  and  profit. 

Provident  Life  Office. 

The  new  business  done  in  1900  was  less  than  in  the  previous 
year,  and  the  annual  income,  including  an  increase  of  £1.313  'rom 
interests,  rents,  lines.  \c.  was  onlv  £65 5  more  at  £555.058.  As  in 
[899,  the  mortality  experience  was  nightly  below  the  expectation, 
the  amount  being  about  the  same  at  £240.502,  and  in  addition 
£4.164  was  paid  under  endowment  policies  matured.  Efforts  stem 
to  have  been  made  to  keep  down  expenses  of  management,  with 
the  result  that  the  proportion  fell  from  14  75  to  1404  per  cent.  The 
ilt  of  the  year's  working  was  an  addition  to  the  total  funds 
of  £48,265,  raising  them  to  .£3,3 10.050,  on  which  the  average  rate 
of  interest' earned  was  £3  i.s-.oj.  percent  compared  withl£3 
per  cent,  a  year  ago.  It  has  been  decided  to  resume  the  1- 
lile  annuities,  and  also  to  issue  "Capital  Kedemplion "  policies 
suitable  to  lessees  and  others  wishing  to  provide  a  sum  of  money  at 
the  end  of  a  given  term.  Other  new  features  are  in  contemplation 
which  it  is  hoped  will  contribute  to  the  further  prosperity  of  the 
company. 

LAW  Lll  rv. 

The  new  business  for  the  year  ended  December  31  produced  new 
annual  premiums  of  1,15.760.  and  single  premiums  ol 
the  Society  also  receive*  1  n  the  risk  of 

death  from  accidents  under  the  agreement  with  the  I-aw  Accident 
In-ura:  v.     With    one   or   two   sums   from   sinking   fund 

assurance- the  total  net  premium  income  came  to  £256,799.  com- 
pared with  £357,845  a  year  ago,  and  a  sum  of  £40,1x44  net  was  *•*> 
1  from  the  -ale  ot  annuities  Claims  by  death,  including 
bonuses,  took  /  551,021,  by  maturity  £621.  and  by  fatal  accident 
or  a  total  of  £353,009,  and  expenses  of  management  and 
commission  came  to  in  lis.  sd.  per  cent,  exclusive  ot  the  valua- 
tion expenses,  which 'amounted  to  ,  ad  were  met  out  of  a 
sum  01  £1,500  specially  reserved  lor  that  purpose  in  1890.  The 
Stock  Exchange  securities,  representing  •  oi  the  total  funds 
of  £4.998,057,  were  re-valued  and  taken  into  the  accounts  at  the 
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market  price  on  December  31,  the  depreciation  thus  shown  amount- 
ing to  only  22  per  cent,  of  the  value  before  the  adjustment. 

Alliance  Assurance  Company. 
Although  this  company  issued  more  new  policies  last  year  than 
in  1899,  the  amount  assured  was  less  at  ,£778,947  gross  and 
£742,047  net,  but  the  estimated  new  premium  income  rose  from 
£32,022  to  ,£34,637.  The  total  income  from  premiums,  interest, 
&c,  amounted  to  £465,763,  or  an  increase  of  £25,791,  of  which 
claims  absorbed  £211,359,  surrenders  and  cash  bonuses  took 
£13,462,  and  expenses  £34,424,  leaving  a  surplus  of  £206,018  com- 
pared with  £141,699  a  year  ago.  A  sum  of  £35,242  was  received 
as  consideration  for  annuities  granted,  and  with  the  revenue  from 
interest  this  fund  showed  a  surplus  on  the  year  of  £21,461.  The 
fire  business  was  not  quite  so  profitable  as  list  year,  claims  having 
taken  £53  18s.  5d.  per  cent.,  and  expenses  £34  iSs.  iod.  per  cent,  of 
the  premium  income,  leaving  a  balance  of  £92,670,  of  which 
£80,978  was  transferred  to  profit  and  loss,  and  the  remainder  was 
added  to  the  fire  insurance  fund.  The  total  funds,  including 
£142,978  to  the  credit  of  profit  and  loss,  and  deducting  the  reserve 
for  oustanding  claims,  &c,  amount  to  the  substantial  figure  of 
£5,350,820,  all  in  good  securities,  the  principal  items  being 
£1,077,320  in  mortgages  on  property  within  the  United  Kingdom, 
and  £1,005,989  in  railway  and  other  debentures  and  debenture 
stocks.  A  dividend  of  8s.  per  share  is  again  declared,  requiring 
£100,000,  and  leaving  £42,978  to  be  carried  forward. 

The  Lanarkshire  Steel  Company. 

Where  is  the  unexampled  prosperity  of  the  iron  trade  ?  Not 
here.  Here  it  is  £900  a  week  extra  gone  up  the  chimneys, 
£250,000  worth  of  new  plant  laid  down  a  year  behind  the  time  for 
delivery,  and  a  beggarly  "  profit  "  of  £8,565  for  the  whole  year 
1900,  including  £600  interest  received,  presumably,  on  unpaid- 
away  capital.  On  a  capital  of  £400,000  this  is  a  trifle  over  2  per 
cent.  The  dividends  on  the  preference  shares,  including  for  the 
second  half  of  the  year  the  1899  issue,  require  £11,383,  and  to  pay 
that,  together  with  £1,552  10s.  for  directors'  and  auditors'  fees  and 
£7,500  for  depreciation,  the  reserve  of  £10,000  has  had  to  be 
depleted  by  £7,000,  and  the  balance  of  £5,885  brought  forward 
reduced  to  £1,015  carried  out.  In  a  word,  the  free  resources  of  the 
company  have  been  depleted  by  £11,383,  and  the  ordinary  share- 
holders, with  £150,000  in  the  business,  gets  never  a  bawbee.  The 
only  pleasant  item  in  the  balance-sheet  is  "  cash  in  bank  and  on 
hand,  £23,768,"  but  that  may  be  an  incident,  and  prospects  are  not 
head-turning  any  how. 

City  op  London  Electric  Lighting  Company. 

The  report  of  this  company  shows  the  miserable  condition  into 
which  it  has  fallen.  For  the  past  year  revenue  is  returned  at 
£223,776,  of  which  £106,750  was  absorbed  by  generation  and 
distribution  expenses,  £33,009  by  rent,  taxes,  and  other  charges  ; 
£25,000  was  transferred  to  repairs  and  maintenance  fund  ;  £2,285 
was  written  off  expenses  of  capital  issues  ;  and  £4,422  was  required 
for  interest  upon  loans.  A  sum  of  £52,307  was  left, 
which,  with  £1,622  brought  forward,  gave  a  total  of 
£53,930.  Out  of  this  debenture  and  preference  interest  absorbed 
£42,587,  and  the  balance  of  £11,342  remained  to  be  carried 
forward.  The  ordinary  shareholders  thus  received  no  dividend, 
but  the  position  is  really  worse  than  such  a  statement  would  imply. 
It  may  have  been  noted  that  £25,000  was  transferred  to  the  repairs 
and  maintenance  fund,  but  such  a  transfer  cannot  be  treated  as 
equivalent  to  the  allocation  to  depreciation  by  other  London 
electric  lighting  companies,  for  out  of  it  no  less  than  £23,486  was 
used  10  defray  working  charges,  that  these  meet  out  of  revenue. 
At  least  £22,000  more  ought  to  have  been  set  aside  by  this 
company  to  this  purpose  to  place  it  on  a  par  with  a  company 
like  the  Charing  Cross  and  Strand.  The  matter  becomes  more 
serious  when  we  find  that  the  depreciation  fund  has  been 
reduced  £29,238  in  the  year  in  order  to  make  up  loss  on  sales 
of  investments,  alteration  of  meters  and  fittings,  and  the  writing  off 
of  old  and  obsolete  plant.  Now  other  companies  have  met  these 
charges  out  of  revenue,  but  this  company  falls  back  upon  the 
depreciation  fund,  which  was  formed  out  of  premiums  upon 
capital  issued  bearing  rates  of  interest  far  in  excess  of  the  require- 
ments of  the  case;  and  a  further  sum  of  £14,510  appears  to  have 
been  written  off  another  account  to  represent  expenditure  on  Wool 
Quay  before  it  was  abandoned  as  a  generating  station.  To  sum  up, 
this  company  pays  no  dividend  on  its  ordinary  shares,  ignores 
depreciation  to  the  tune  of  over  £22,000,  and  draws  upon  its 
accumulations  from  premiums  to  the  extent  of  £33,000  all  in  one 
year.  Is  that  progress  in  the  right  direction  ?  We  feel  bound  to 
say  that  it  is  not,  and  to  hope  that  the  shareholders  will  take 
courage  and  put  an  end  to  the  mad  career  of  this  board.  We  shall 
deal  more  fully  with  the  company's  affairs  next  week. 

D.  H.  Evans  &  Co.,  Limited. 

This  Andre-Mendel  company  seems  to  have  had  a  good  year's 
trading,  the  gross  profit,  including  £69  for  transfer  fees,  being 
returned  at  £125,329.  After  meeting  all  expenditure,  providing  for 
interest  on  mortgages  and  debentures  and  for  debenture  redemp- 
tion, and  setting  aside  £6,008  fof  repairs,  renewals,  and  deprecia- 
tions, a  net  income  of  £51,821  was  left,  or  some  £8,000  more  than 
for  the  previous  twelve  months.  Of  this  income  £15,600  is  first  of 
all  paid  away,  giving  6  per  cent,  to  preference  and  new  preference 
shares,  and  7  per  cent,  to  the  ordinary  shares,  and  leaving  £36,221. 
Ten  per  cent,  of  this  goes  to  reserve,  and  £32,599  is  left  for 
equal  division  between  the  ordinary  and  founders'  shares,  i.e., 
£16,299  for  each  class.  The  ordinary  shareholders'  proportion, 
with  £7,477  brought  forward  to  their  credit  from  last  year,  will 
admit  of  the  payment  of  a  further  11  per  cent.,  making  18  per  cent. 


for  the  twelve  months,  or  3  per  cent,  more  than  for  1899,  and  the 
carrying  forward  of  £10,577.  Tne  moiety  belonging  to  the 
founders'  shares,  with  £2,477  from  last  account,  will  give  each  share 
£8,  or  £1  more,  and  leave  £2,777  to  be  carried  over.  With  the  pro- 
posed addition  the  reserve  will  only  stand  at  £13,950,  and  even  this 
is  merely  a  book  entry.  Outlay  on  capital  account  during  the  year 
came  to  £3,476,  bringing  the  item  of  property,  leases,  and  goodwill 
up  to  £298,300,  apart  from  fixtures,  fittings,  furniture,  &c,  which 
stand  at  £36,830.  Trade  balances  are  rather  against  the  company, 
and  the  cash  in  hand  and  at  bankers  comes  to  £22,709. 

Monte  Video  Water  Works  Company  Limited. 

A  small  increase  of  £1,460  to  £81,096  is  shown  in  the  gross 
revenue  for  the  twelve  months  ended  December  31  compared  with 
the  previous  year,  and  as  expenses  were  only  £236  up,  the  net 
earnings  show  an  improvement  of  £1,224  to  £52,705.  With  £6,972 
brought  forward,  and  £11  for  transfer  fees,  the  sum  at  the  disposal 
of  the  directors  was  £59,689.  Interest  on  loans  and  debentures, 
depreciation  on  old  meters  of  £2,000,  an  amount  of  £2,745  set  aside 
for  repair  of  damages  resulting  from  floods,  and  other  charges, 
accounted  for  £35,330,  and  from  the  balance  remaining  dividends 
amounting  to  5  per  cent,  for  the  twelve  months  are  paid,  and  £9359 
is  carried  forward.  Owing  to  unprecedented  floods  in  the  River 
Santa  Lucia  in  March  last  year,  the  greater  part  of  the  company's 
pumping  station  was  submerged,  and  considerable  damage  was 
done  to  filter-beds,  buildings,  and  stores.  The  cost  of  making  good 
this  damage  was  £2,745,  an(l  has  been  charged  to  revenue. 

Potteries  Electric  Traction  Company,  Limited. 
The  progress  made  by  this  concern  is  necessarily  slow,  but  as 
new  tramways  and  light  railways  are  opened  and  old  sections 
converted,  profits  expand,  and  for  the  first  time  ordinary  share- 
holders will  be  in  receipt  of  a  dividend.  Income  from  all  sources 
during  the  year  ended  December  31,  came  to  £64,151,  from  which 
all  expenses,  interest  on  loans,  discounts,  debentures  and  debenture 
instalments  have  been  met,  requiring  £50,312  and  leaving  £14,706 
to  be  dealt  with,  including  £867  brought  forward.  Preference 
dividend  takes  £10,000  ;  a  payment  of  2  per  cent,  is  proposed  on  the 
ordinary  shares  ;  £500  is  transferred  to  depreciation  fund  ;  and£2o6 
carried  forward.  Owing  to  the  strikes  of  potters  and  bricklayers 
throughout  April  and  May,  the  traffic  receipts  suffered  considerably, 
and  the  work  on  the  new  generating  station  was  seriously  delayed 
and  for  some  time  prevented  the  opening  of  the  Chesterton  and 
Silverdale  lines.  With  fjj  miles  opened  on  January  1,  1001,  the 
number  of  miles  opened  since  the  date  of  the  last  report 
was  nearly  sixteen,  the  longest  section  being  the  three 
miles  from  Newcastle  to  Silverdale.  An  order  for  further  exten- 
sions has  been  applied  for,  and  in  view  of  this  and  other  develop- 
ments, including  the  negotiations  for  the  transfer  to  this  company 
by  some  of  the  local  authorities  of  their  electric  lighting  orders,  it 
is  proposed  to  increase  the  capital  by  £200,000  by  the  creation  of 
10,000  ordinary  and  10,000  preference  shares  of  £1  each.  This  will 
bring  the  share  capital  up  to  £600,000,  and  there  is  also  £125,000 
debenture  stock  issued  out  of  £200,000  authorised.  The  piling  up 
is,  perhaps,  rather  too  rapid. 

Jay's,  Limited. 
This  drapery  company  fared  very  well  in  the  twelve  months  ended 
January  31.  Including  £4,814  brought  forward,  the  profit'amounted 
to  £50,255,  and,  after  meeting  a  few  minor  charges,  the  net  balance 
was  £47,830.  This  allowed  of  dividends  equal  to  10  per  cent,  for 
the  year,  the  transfer  of  £5,000  to  general  reserve  and  the  writing 
of  £5,000  off  property  account,  leaving  £9,673  to  be  carried  forward. 
The  general  reserve  now  stands  at  £60,000,  and  there  is  also  a 
leasehold  reserve  of  £15,101,  the  latter  being  specially  invested  ; 
but  a  good  proportion  of  these  reserves  has  been  provided  out  of 
premiums  received  upon  new  shares.  It  is  a  weak  point  in  the 
report  that  the  payments  for  repairs  and  renewals,  and  the 
allowances  for  depreciation,  are  not  stated  separately. 

General  and  Commercial  Investment  Trust. 
Trust  companies  seem  to  be  slowly  emerging  from  the  wretched 
position  into  which  most  of  them  sunk  some  few  years  back,  and 
this  concern  is  able  to  report  the  year  ended  February  28  a  satis- 
factory one.  The  income  from  all  sources  came  to  £45,451  against 
£39455,  and  after  providing  for  management  expenses,  legal 
charges,  auditors'  fee,  and  debenture  interest,  a  sum  of  £28,129 
was  left,  or  £6,144  more  than  at  this  time  last  year.  The  dividend 
on  the  preferred  stock  of  5  per  cent,  accounts  for  £14,273,  leaving 
£13,856,  which  is  increased  to  £14,592  by  the  amount  of  £736 
brought  forward.  This  enables  the  trustees  to  declare  a  dividend 
on  the  deferred  stock  of  4  per  cent,  for  the  twelve  months,  or  ij 
per  cent,  more,  and  to  largely  augment  the  balance  forward  to 
£3,192.  The  increased  income  was  not  entirely  due  to  a  normal 
growth  of  revenue,  but  is  partly  accounted  for  by  the 
settlement  of  the  long  -  deferred  Delogoa  Bay  Railway 
award,  under  which  £4,684  was  received.  The  large 
carry  forward,  however,  will  tend  to  the  equalisation  of 
dividends  in  the  future.  The  reserve  fund  has  been  increased 
by  £5,105,  being  balance  of  profit  and  loss  on  securities  sold,  &c; 
but~at  the  same  time  the  fund  is  debited  witli  the  sum  of  £3,331  in 
respect  of  certain  amounts  written  down  upon  some  of  the  securi- 
ties held.  Including  £2,000  transferred  by  trustees  from  their 
remuneration,  the  reserve  now  stands  at  £43,451.  The  usual 
approximate  valuation  of  the  investments  made  shows  a  further 
reduction  of  the  depreciation  in  their  cost. 

London  and  Thames  Haven  Oil  Wharves,  Limited. 

This  small  company  made  a  gross  profit  during  the  year  ended 
December  31  of  £7,890,  and  after  providing  for  administration 
charges,  writing  £519  off  movable  plant,  £37  off  office  furniture 
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£125  off  pier  special  improvements,  and  £123,  being  one-half  of 
f  debenture  issue,  £3,602  remains  as  net  income.  The  dis- 
posable balance,  including  £192  brought  forward,  was  £3.794.  and 
tbit  debenture  interest,  preference  dividend,  and  income-tax 
have  been  provided  for,  absorbing  £2,090,  and  leaving  £[,704.  An 
amount  of  £500  is  placed  to  reserve — ihe  first  contribution.  The 
ordinary  shires  receive  7  per  cent.,  which  requires  only  £700,  and 
the  balance  of  £504  is  carried  forward.  A  sum  of  £1948]  has  been 
expended  during  the  year  on  freehold  wharf  property,  additional 
ttorage  tanks,  &c.,  and  as  a  consequence  of  this  expenditure  the 
scope  of  the  business  has  been  materially  increased,  with  satisfac- 
tory results.  Still  further  tankage  accommodation  is  required,  and 
to  provide  the  necessary  capital  the  10,000  ordinary  shares  at  present 
unissued  will  be  offered  for  subscription. 

J.  MaNDLEBURG  ft  Company,  LIMITED. 
With  an  issued  capital  of  £191,0°°  only,  and  debentures  out- 
standing for  £38,500,  this  company  made  a  gross  profit  during  the 
twelve  months  ended  December  31  of  no  less  than  £88,772,  and, 
after  providing  for  general  expenses,  salaries,  rents,  &c,  setting 
£1,096  aside  for  bad  and  doubtful  debts  and  £333  for,  directors' 
fees,  the  net  income  was  £48,8(13.  The  sum  brought  forward 
was  £12,750,  giving  an  available  total  of  £61,612,  Irom  which 
debentuie  interest  takes  £2,183  and  the  preference  dividend  £4,900. 
The  ordinary  shares  then  receive  15  per  cent.,  or  2j  per  cent,  more  ; 
£15,000  goes  to  reserve,  against  £17,500  ;  the  depreciation  fund  is 
increased  by  £2,578  to  £29,876  ;  and  the  balance  of  £18,952  is 
carried  forward.  The  company,  is  not  over-supplied  with  liquid 
resources,  as,  although  debts  due  to  the  company  and  bills 
receivable  come  to  £70,642,  against  sundry  liabilities  of  £54,207, 
only  £7,095  is  held  in  cash,  and  too  much  money  seems  to  have 
been  put  into  stock,  which,  at  £43,926,  appears  somewhat  high. 

Roburitb  Explosives  Company,  Limited, 

The  large  business  done  in  war  material  during  the  past  year 
helped  this  concern  on  a  bit  further,  and  the  net  profit  amounted  to 
£7,917,  or  not  quite  £1,000  more.  Including  £1,375  brought  for- 
ward, the  available  balance  is  £9,292,  and  from  this  £792  has  been 
carried  to  reserve,  being  10  per  cent,  of  the  net  profit.  An  amount 
of  £8,500  is  then  left,  and  enables  the  directors  to  discharge  the 
arrears  of  preference  interest  up  to  December  3 r,  1898,  that  is  for 
one  year  and  six  months,  and  to  carry  forward  £1,103.  There  are 
thus  still  two  years  of  preference  interest  to  be  made  up  before  the 
ordinary  shares  can  get  any  return,  and  the  outlook  for  them  is  far 
from  encouraging.  Before  arriving  at  the  net  profit,  £844  was  set 
aside  for  repairs  and  renewals,  and  £97  for  depreciation  of  build- 
ings, plant,  and  machinery,  the  lasf-named  amount  being  ridi- 
culously inadequate,  especially  when  it  is  considered  that  £252  was 
added  during  the  twelve  months.  The  reserve  fund,  although  of 
very  slender  proportions,  is  invested  in  Consols. 

The  Machinery  Trust. 
Although  the  directors  say  little  about  it,  this  concern  did  not  do 
so  well  last  year.  Including  commission,  the  gross  profit  amounted 
to  £95,081,  of  which  £9,736  was  required  for  administrative 
expenses,  £4,223  was  set  aside  for  depreciation,  and  £11,250  was 
absorbed  by  debenture  interest.  The  balance  left  was  £69,871, 
which  was  raised  to  £84,047  by  adding  £4,176  brought  forward 
and  transferring  £10,000  from  reserve.  By  dint  of  this  not  over- 
wise  looking  measure  the  directors  were  able  to  declare  dividends 
equal  of  20  per  cent,  for  the  year,  which  absorbed  £81,250,  and  left 
£2,797  to  be  carried  forward.  Thus  £11,379  was  drawn  from 
reserves  in  order  to  pay  these  dividends,  and  the  operation  does  not 
speak  well  for  the  financial  courage  of  the  board.  The  figures  we 
state  will  not  be  (mind  clearly  set  forth  in  the  report,  as  the  directors 
have  chosen  to  add  to  revenue  £70,798  received  in  premiums  on  new 
shares  ;  but  as  the  whole  of  that  sum  is  finally  transferred  to  reset  ve 
we  have  eliminated  it  from  the  accounts  in  order  that  the  actual 
results  of  working  can  be  exhibited.  The  maintenance  of  the  divi- 
dend at  20  per  cent,  by  means  of  drafts  from  the  reserve  speaks  for 
itself,  and  we  need  say  nothing  further  about  it.  The  balance-sheet 
is  much  what  one  would  expect  from  a  trust  managed  on  these 
lines,  and  It  is  sufficient  to  say  fiat,  with  £435,213  of  paid-up  share 
capital,  it  owes  £250,000  upon  debenture  debt,  £259.740  to  creditors, 
and  £185,000  upon  a  contingent  liability.  On  the  other  s:de  there 
are  assets  to  meet  these  liabilities,  and  we  trust  these  assets  will 
prove  as  excellent  as  they  require  to  be  in  spite  of  the  hard  times 
upon  which  we  have  fallen.  After  all,  the  business  is  a  peculiar  one 
and  must  not,  perhaps,  be  judged  with  too  great  rigidity. 


ANNALS    OF     EMPIRE. 

SOUTH  AFRICA. 

Early  in  the  week  there  was  nothing  of  much  interest  to  note. 
All  the  world  waited  for  Genera)  Louis  Botha's  surrender.  De 
Wet  was  mentioned  at  many  places.  General  Bethune  had  nearly 
succeeded  in  clearing  up  Kolbe,  Brand,  and  l'retoritis's  commandos, 
and  must  have  had  a  quite  desperate  light,  for  he  had  an  officer  and 
one  in. in  wounded.  Lord  Kitchener  having  tailed  US  as  "  special," 
we  had  to  fall  hack  on  Renter,  and  the  following  choice 
messaged  om  Btoemfontein  (dated  March  10)  is  one  of  the  sweetest 
things  of  the  kind  this  war  has  hitherto  produced  : — 

"Since  my  arrival  in  Bloemfontein  I  have  been  much  Impressed 
by  the  fact  that  a  great  proportion  of  our  former  enemies  now 
frankly  throw  in  their  lot  with  the  British.  Not  only  here,  but  at 
Brandfoit  and  Ktoonstad,  there  are  companies  of  former  burghers 
who  are  now  beating  anus  against  the  Boers  still  in  the  field.  They 
state  that  their  main  object  is  not  to  carry  on  offensive  operations 
against    their  former  comrades,  but  simply  to  defend  their  homes 


and  property,  where  practicable,  against  robbing  and  marauding 
bands.  Every  town  in  the  colony  occupied  by  British  troops  has 
quickly  become  a  centre  of  British  influence,  which  extends  for  a 
long  distance  round.  This  inlluence  is  slowly  but  surely  increasing 
daily. 

"  Over  13,000  refugees  are  now  within  the  British  lines.  In 
Orange  Rivet  Colony  many  men  imperatively  demand  arms  and 
permission  to  take  the  field  for  us.  In  fact,  if  their  petition  were 
granted,  it  would  be  easy  to  get  2,000  former  burghers  enrolled  on 
our  side." 

"  Lo  !  Thou  hast  slain  my  sons  and  destroyed  my  home,  carried  off 
my  women  and  children  and  stript  me  of  all  I  possesed,  O  con- 
queror, without  ruth,  and  behold  I  love  thee."  How  beautiful,  how 
exquisitely  true  to  human  nature  and  the  past  of  the  Dutch- 
Huguenot  people  of  S  juth  Attica. 

Up  to  Friday  Lord  Kitchener  was  apparently  unable  to  say 
whether  General  LouU  B  jth.i  and  a  proportion  of  his  burghers  had 
agreed  to  accept  his  price  ;  but  on  Tuesday  morning  at  7  a.m.  he 
was  in  a  position  to  once  more  "locate"  De  Wet.  That  flying 
Dutchman  was  in  three  places  at  once  a  day  or  two  before,  but 
behold  the  mighty  Kitchener  found  him,  and  found  him  on  the 
railway  some  thirty  miles  north  of  Bloemfontein.  How  cheering 
to  feel  that  we  have  some  one  in  South  Africa  still  who  knows  where 
to  cast  eyes  on  De  Wet.  Here  is  the  comforting  message  wired  all 
the  way  from  Pretoria,  and  the  income-tax  will  not  be  increased  by 
more  than  another  shilling  to  pay  for  such  messages  :  "  De  Wet  is 
now  north  of  Brandfort.  Continuous  heavy  rains  have  interfered 
with  movements  of  troops  in  Cape  Colony.  Two  small  bands  are 
being  hunted  amongst  the  hills  by  our  troops  under  Gorringe,  De 
Lisle,  Grenfell,  and  Henniker." 

The  plague  appears  to  be  spreading  at  Cape  Town  like  the  Boers 
through  the  colony.  Did  Sir  Alfred  Milner  take  it  north  with  him 
to  Pretoria  ?  Boers  are  likewise  spreading  in  that  distressful  land, 
but  the  hunters  are  strong  and  active,  and  Gorringe  (a  General) 
together  with  the  others  named  above,  are  busy,  busy  getting 
remounts  and  racing  and  chasing.  We  must  have  results  soon. 
But  can  it  be  true  that  those  irrepressible  "guerillas"  of  burghers 
have  established  "a  hybrid  sort  of  civil  Government"  at  Wepener 
in  the  Free  State— what  is  the  meaning  of  "  hybrid  "  ?— and  that 
they  have  been  collecting  supplies  at  Dewetsdorp  for  nearly  two 
months  back  ?  Mr.  Bennct  Burleigh  tells  the  Daily  Telc- 
•h  so,  and  he  ought  to  know,  being  in  Bloemfontein. 
Yet  Kitchener,  and  not  he,  "located  "  De  Wet.  Dots  his 
Lordship  also  know  that  there  are  Boers  still  round  Kimberley, 
that  they  hop  around  like  sand  flies  all  over  the  annexed 
States  and  much  of  Cape  Colony,  that  his  troops  down  east 
in  the  Transvaal  are  often  hungry  and  always  cold  o' nights,  that  per- 
haps half  his  new  "  Imperial  Yeomanry  "  can  neither  ride  nor 
shoot,  that  he  ought  to  find  scapegoats  among  his  Generals,  even 
like  Lord  Roberts  ?  "Had  that  incompetent  eld  temperance  lec- 
turer stayed  another  two  months  in  South  Africa  the  Army  would 
have  mutinied,"  quoth  an  old  soldier,  and  he  knows,  for  he  has  just 
come  home  from  Africa.  But  "  Bobs  "  knew  better,  and  so  does 
General  Sir  Henry  Colvile  now.  What  does  Lord  Kitchener  know 
or  not  know  ?  Is  it  true  that  a  conierence  of  Boer  leaders,  in- 
cluding De  Wet.  is  about  to  assemble  in  Pretoria,  and  has  our  Com- 
mander-in-Chief given  hostages  that  he  will  let  them  go  again  if  a 
patch-up  cannot  be  arrived  at  ? 

We  shall  not  quarrel  with  any  peace  when  it  docs  come,  but 
scepticism  about  its  coming,  in  spite  of  the  yams  telegraphed 
home  to  further  the  "  boom  in  Kaffirs,"  is  surely  still  pardonable. 
Whv  the  sudden  change  in  our  attitude?  why  are  we  now  ready 
to  treat  when  only  a  few  days  ago  all  the  Ministry,  in  imitation  of 
humanitarian  Joseph,  cursed  and  consigned  to  perdition  every 
"  rebel  "  and  Boer  in  South  Africa !  Is  it  not  the  case  that  Lord 
Kitchener  has  failed  everywhere  to  carry  out  what  he  designed  ; 
that  he  has  caught  neither  Botha  nor  De  Wet ;  that  his  troops — 
the  Reserves,  the  Y'eomanry,  and  the  Militia— are  in  a  semi-mutinous 
condition  ;  that  French  and  his  army  or  armies  are  hard  put  to  it 
for  food  in  the  Eastern  Transvaal  ;  that  all  our  lines  of 
communication  are  still  more  or  less  at  the  mercy  of 
the  fighting  fanners  ;  that  martial  law  is  bu-y  raising  Cape 
Colony  ;  that  the  Outlanders  curse  us  more  and  more  as  the 
days  pass,  and  that  the  plague  is  threatening  utter  demoralisation 
in  all  sections  of  our  Army  of  conquest  and  occupation.  Nearly  all 
that  comes  through  from  South  Africa  is  fiction  ;  at  best,  fiction 
founded  on  fact.  When  the  truth  does  ultimately  appear  the 
shock  to  our  nerves  and  our  vanity  promises  to  be  almost  mur- 
derous. We  long,  though,  for  peace,  peace  on  any  terms,  so  that 
our  dear  Crown  and  Constitution  may  be  preserved  to  us  a  little 
longer,  and  the  sacred  lamily  of  the  Cecils  continue  to  preside  over 
the  nation's  fate— as  far  as  the  magnanimous  Joseph  permits.  One 
straw  may  be  picked  up  indicative  of  how  the  stream  flows.  In  the 
intervals  left  vacant  by  the  abstention  of  the  cryptic  Kitchener 
from  ihe  wires  irresponsible  scribes  harrow  us  with  tales  of  Boer 
"atrocities,"  furbish  up  old  lies  and  invent  new;  why-  The  only 
interpretation  possible  by  the  light  of  past  experiences  is,  that  the 
mine  financiers— Khodesites,  Charterites,  De  Beersites.  and  moral 
lepers  of  their  kidney— are  once  more  in  terror  that  their  plots  may 
fail,  that  a  peace  may  be  patched  up  leaving  the  burghers  a  right  to 
have  sufficient  to  keep  them  above  the  necessity  toaccept  the  position 
of  capitalist  slaves,  so  they  labour  to  stir  our  passions  up  once  more. 
Hardly  was  the  pencil  blunted  on  these  words  when  bang  came 
one  more  "Kitchener"  to  cheer  us.  How  precious  and  what 
desperate  fellows  these  Eastern  Transvaal  fanners  must  be  '  Think 
of  it— 200  riiles  and  ?,ooo  cartridges.  But  take  the  whole  story, 
dated  Pretoria,  March  14,  8  p.m.  Has  the  armistice  ended,  or— 
but  tead,  and  adore  Laurier's  new  god  : — 

"Dc  Wet  is  reported  to  have  reached  Senekal.     French  reports 
in  addition  to  previously  reported  numbers  :— 46  Boers  killed  and 
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wounded.  146  taken  prisoners  and  surrendered,  200  rifles,  3,900 
rounds  ,,f  ammunition,  2,400  horses,  120  mules,  370  trek  oxen,  2,500 
cattle,  400  carts  and  waggons.  Weather  still  wet  and  delaying 
movements  uf  c  >lumn.  Methuen  arrived  at  Warrenton  from  Klerks- 
dorp.     He  brought  in  some  prisoners  and  cattle." 

A  Calcutta  Reuter  reads  : — "  The  Government  is  making  plans 
and  estimates  for  the  possible  location  of  batches  of  1,000  Boers  at 
Derra,  Pachmarri,  Kodaikanai,  Trichinopoly,  and  Bellary  respec- 
tively." Dues  this  mean  that  the  "  keep  "  of  those  expatriated 
burghers  is  to  be  charged  in  the  Indian  Budget  ?  If  not,  has  it 
been  included  in  the  Home  estimates  for  the  coming  year  ?  Who 
has  obtained  the  contract  for  the  housing  of  these  unfortunate 
prisoners  ? 

Sir  Wilfred  Laurier  has  found  us  yet  another  god.  The  numbers 
of  our  bloody-minded  deities  grows  embarrassing.  "  Mr.  Speaker," 
cried  this  fervid  Imperialist  in  the  Canadian  House  of  Commons  in 
the  course  of  a  speech  that  betrayed  his  ignorance  of  South  African 
history  to  be  as  profound  as  Mr.  Chamberlain's,  "  Mr.  Speaker,  I 
believe  that  there  was  logic  in  the  method  followed  by  the  burghers. 
In  the  opening  st,i»es  of  the  w.->r  they  laid  down  the  principle  that 
South  Africa  had  to  be  either  Dutch  or  British,  and  the  verdict  of 
the  God  of  armies  has  been  that  it  should  not  be  Dutch,  but  British." 
And  the  cheers  were  loud — and  the  Dominion  Parliament  immedi- 
ately p  oceeded  to  vote  the  whole  cost  of  these  consignments  of 
ardent  Canadian,  Imperial,  patriotic,  fighting  swells,  by  whose 
arduous  extrtions,  price  5s.  a  day  and  upwards,  the  Empire  has  been 
rescued  from  destruction  by  the  Dutch  farmer  folk — a  handful  ? 
Oh,  no,  these  be  words,  words.  We  pay  the  bill,  or  most  of  it,  all 
but  a  mere  £450,000.  But  who  is  this  "  God  of  armies,"  and 
where,  oh  !  where,  does  he  dwell  ?  We  should  like  to  see  his  shrine. 
Is  it  at  the  inland  Revenue  Office? 

What  a  pretty  turn  for  bombast,  though,  the  Canadian  Premier 
has,  as  witness  the  following : — "  Xow,  there  is  but  one 
future  for  the  Dutch.  They  have  been  conquered,  but  I  pledge  my 
reputation  and  my  name  as  a  British  subject  that,  if  they  have  lost 
their  independence,  they  have  not  lost  their  freedom  (cheers). 
There  is  but  one  future  for  South  Africa,  and  that  is  a  grand  con- 
federation on  the  pattern  of  the  Canadian  Confederation.  It  is  a 
federation  in  which  Cape  Colony  and  Natal,  the  Orange  Free  State, 
the  Transvaal,  and  Rhodesia  shall  be  united  under  the  federal  con- 
stitution, under  the  British  flag,  and  under  the  sovereignty  of 
England.  My  honourable  friend  will  agree  with  me  that,  when 
they  have  the  British  flag  over  South  Africa,  they  will  have  that 
which  has  been  four  d  everywhere  during  the  last  sixty  years  under 
the  British  flag,  namely,  liberty  for  all,  equality  for  all,  justice  and 
civil  rights  for  British  and  Dutch  alike."     And  we  all  cry  "hear." 

The  Daily  News  is  very  angry  with  Mr.  Chamberlain  for  recom- 
mending large  exports  of  marriageable  women  to  South  Africa. 
That  must  be  because  it  did  not  observe  how  fully  Mr.  Chamberlain 
has  come  round  to  the  attitude  of  Mr.  Kruger  in  regard  to 
Uitlanders.  Having  done  his  best,  at  the  cost  of  an  indefinite 
number  of  millions,  some  hundreds,  to  depopulate  South  Africa, 
having  successfully  killed  many  thousands  of  burghers  and 
collected  their  II  >cks  and  herds  and  children  into  corrals  and  town- 
ships to  perish  or  live  in  semi-starvation,  having  made  away  with 
some  15,000  actual  or  potential  British  husbands  and  fathers, 
having  also,  at  some  expense  to  the  country,  but  still 
successfully,  succeeded  in  deporting  some  16,000  burghers  to  live  at 
our  charges  in  St.  Helena,  Ceylon,  and  perhaps  in  the  Indian  Pen- 
insula, Mr.  Chamberlain  is  obliged  to  look  round  for  a  new  popula- 
tion, and  wants  none  of  your  birds  of  passage.  What  then  could 
be  more  to  the  purpose  and  more  economical  to  our  purses  than 
to  leave  the  hardier  of  our  troops  who  survive  the  long  campaigning 
to  re-people  South  Africa,  and  send  out  their  wives  and  children,  or 
maids  to  woo,  so  that  the  desolated  Boer  farms  might  be  re-occupied 
and  re-stocked — by  means  of  loans  from  us  at  5  per  cent  ?  This 
from  Mr.  Chamberlain's  point  of  view,  which  was  also  Mr.  Kruger's, 
would  be  to  substitute  a  population  rooted  to  the  soil  for  the  nomads 
who  formerly  went  out  to  seek  their  fortunes  in  gold  mining  and 
share  gambling,  and  worried  the  burghers  for  franchises  they  did 
not  want.  "Cruel,"  the  Daily  Xncs  says,  "  brutal,"  or  something 
to  that  effect.  Yes,  it  is  ;  but  what  is  an  empire-builder  to  do  with 
the  hell  he  has  made  ? 

CHINA. 

The  ugliest  incident  this  week  has  been  the  dispute  about  a  bit  of 
land  at  Tientsin  between  the  Russians  and  the  British.  In  itself 
this  may  come  to  nothing,  will  probably  be  settled,  but  the  military 
arrogance  displayed  by  our  Commander,  furnished  an  object- 
lesson  to  warn  us  what  may  be  expected  all  over  the  country  by- 
and-by.  A  Times  wandering  correspondent  gave  a  doleful  account 
this  week  of  the  manner  in  which  other  nations  are  opening  up 
stations  all  along  the  Yang-tsc-kiang,  and  contrasts  this  with 
the  day  not  distant  when  England  was  supreme  there.  We  see 
nothing  to  be  alarmed  over  in  this  change  taken  by  itself. 
If  the  "door"  is  indeed  to  be  "open"  in  China,  as  Lord 
Salisbury  and  his  Cabinet  have  so  often  proclaimed,  then 
these  other  countries,  Germany,  France,  Japan,  Russia,  Italy,  have 
all  as  much  right  to  open  trading  stations  on  the  great  river  and  its 
tributaries  as  we  have.  In  all  probability  business  would  be  better 
for  every  country  were  a  cordial  and  friendly  pacific  rivalry  to  be 
entered  into  between  the  Powers  all  through  China.  If  the  military 
spirit,  however,  is  to  dominate  the  attitude  of  each  Power  towards 
its  neighbour  then  the  quarrel  in  Tientsin  is  but  the  beginning  of  a 
series  of  misfortunes  and  quarrels  that  may  end  in  a  European  war. 

The  American  troops  are  all  leaving,  except  a  corps  of  150  men, 
for  Legation  guard  at  Pekin,  which  might  just  as  well  have  been 
taken  away  alco.  Other  Powers  are  staying  on  with  armies,  and 
we,  it  seems,  have  agreed  to  keep  3,000  troops  in  the  country,  pre- 
sumably to  assist  the  Germans  in  their  expeditions  and  ravagings. 
They  are  still  at  it,  if  we  ar«    to   believe  telegrams  of  victory  and 


massacre  now  and  then  making  their  appearance  in  the  Press.  Of 
more  immediate  interest  than  these  is  the  rage  over  Russia's 
seizure  of  Manchuria.  Instead  of  accepting  that  as  a  fact 
indisputable,  which  really  does  not  concern  us  very  deeply, 
it  is  declared  that  we  have  used  very  strong  language  to  Russia 
about  the  agreement  the  Government  is  forcing  upon  the  Chinese. 
What  is  the  use  of  this  ?  We  cannot  back  up  these  strong  words, 
and  will  only  get  ourselves  laughed  at.  Japan  may  have  reason 
enough  to  resent  the  encroachments  of  Russia,  but  the  quarrel  is  not 
ours  unless  we  propose  to  form  a  league  with  Japan  for  the  purpose 
of  having  it  out  with  Russia  on  the  Pacific— as  we  too  often  have  in 
Europe — for  the  ultimate  good  of  our  Empire. 

REAL    ESTATE    NOTES. 

Thanks  to  the  important  sale  of  shares  and  reversions  which  we 
noted  last  week,  the  total  overturn  at  the  Mart  amounted  to  the 
satisfactory  sum  of  £115,473,  exclusive  of  Messrs.  Edwin  Fox  & 
Bousfield's  operations.  For  the  corresponding  week  last  year  the 
returns  were  only  ,£71,101,  but  in  1899  they  amounted  to  £115,621. 
No  complaint  can  be  made  as  to  the  number  of  properties  now 
coming  forward,  as  there  is  a  natural  disposition  to  get  as  much  as 
possible  cleared  off  the  books  before  the  Easter  recess.  The 
demand,  however,  is  by  no  means  keen,  and,  speaking  generally, 
we  may  say  that  business  only  results  when  considerable  conces- 
sions in  prices  are  accepted,  and  even  then  a  large  proportion  of 
the  properties  offered  are  withdrawn.  The  letting  on  building  lease 
of  a  site  in  South  Molton-street,  W.,  was  an  exception,  the  rent 
obtained  being  £970  per  annum,  or  about  3s.  3d.  per  ft.,  while  the 
auctioneer  was  prepared  to  let  it  go  at  £450.  We  hope  the  buyer 
will  not  have  cause  to  regret  his  bargain,  but  the  chances  are  that 
he  will.  . 

Fairly  successful  sales  were  held  in  Manchester  and  Liverpool, 
but  otherwise  provincial  business  has  been  very  dull.  At  Nottingham, 
however,  two  family  residences  fetched  £3,75°,  and  at  Birmingham 
several  parcels  of  freehold  ground  rents  realised  £1 1,1 75-  Tlie 
Cornbury  Estate,  Oxfordshire,  has  just  been  sold  by  private  treaty 
to  Mr.  Vivian  Watney.  It  comprises  5,170  acres,  with  a  fine 
mansion,  and  when  it  last  changed  hands  Mr.  Harvey  Du  Cros  was 
the  purchaser  for  £1 15,000,  but  the  price  on  the  present  occasion 
has  not  transpired.  About  700  acres  of  farm  and  building  land  in 
various  districts  have  been  disposed  of  privately  for  a  total  of  over 

Four  licensed  properties  were  submitted  at  Masons'  Hall  Tavern, 
but  no  business  resulted.  The  Park-road  Hotel,  Tally  Ho-corner, 
North  Finchley,  fetched  £14,000  the  last  time  it  was  on  the  market, 
but  the  biddings  ranged  Irom  only  £4,000  to  £5,700.  The  \  ictona 
Mansions  Restaurant,  Westminster,  was  withdrawn  at  £3.9°?i  |"e 
reserve  being  £5  000,  and  for  the  London  Stone,  Cannon-street,  the 
best  offer  was  £7,300,  so  it  also  was  put  back.  The  King  and  keys, 
Fleet-street,  was  withdrawn  from  sale. 

Rather  a  poor  beginning  was  made  at  the  Mart  on  Monday,  when 
the  transactions  effected  resulted  in  a  total  of  only  £774<'-  The 
Cranfield  Park  Estate,  Wickford,  Essex,  comprising  118  acres, 
went  for  £1,800.  For  the  freehold  properly  No.  22,  Elms-road, 
Clapham— estimated  rent,  £100— the  price  obtained  was  £1,640  ; 
and  the  sixty-one  years'  lease  of  No.  205,  Seven  _  Sisters-road, 
Finsbury  Park— ground  rent  £16,  estimated  rent  £175— fetched 
A,55o.  None  of  these  figures  can  be  considered  very  high.  A 
good  many  lots  were  withdrawn.  Out  of  a  fairly  long  list  submitted 
on  Tuesday  only  three  lots  were  disposed  of  for  £1,050  in  all. 
Several  important  properties  in  Holloway,  Shadwell,  Limehouse 
and  Westminster  failed  to  attract  purchasers. 

Dealings  were  fairly  brisk  on  Wednesday,  but  the  sales  effected 
were  mostly  in  small  brick  and  mortar  lots,  so  that  the  total  reached 
only  /I2,500.  This  included  £3,000  for  premises  occupying  an 
area  of  3,500  ft.  in  North-street,  Marylebone— forty  years  unexpired, 
ground  rent  £36,  rent  £3oo-and  £1,200  for  the  nineteen  years  lease 
of  No.  25,  Seymour-street,  Portman-square,  ground  rent  £5^,  rent 
£180.  A  block  of  leaseholds  at  Tooting  fetched  £i,9^5,  and  a  free- 
hold in  Knollys-road,  Norwood— rent  £50— realised  £1,280.  Pro- 
perties in  Upper  Berkeley-street,  New  Oxford-strect.New  Burlington- 
street,  and  the  Strand  were  withdrawn.  Thursday  was  another 
successful  day  for  the  brick  and  mortar  merchants,  and  the  sates 
reached  an  aggregate  of  £21,795,  but  none  of  the  more  important 
items  in  the  catalogues  found  purchasers.  From  the  provinces  tne 
sale  is  announced  at  Stoke-on-Trent  of  Hardman's  Chemical  WorKS 
|i8  acres,  freehold)  and  the  Tunstall  Chemical  Works  (2j  acres,  ten 
years  unexpired)  lor  £19,500- 


TRADE    AND    PRODUCE. 

Day  after  day  and  week  after  week  we  get  the  same  record  of 
indifference  on   the  part  of  buyers  towards   "spot"  wheat,  and 
though  holders  maintain  prices  at  much  the  same  level,  the  tone  of 
the  market  continues  uniformly  dull.  A  glance  at  the  import  figures 
shows  that  this  depression  is  natural  enough,  as  this  year  4,204,737 
quarters  of  wheat  and  1,088,411  quarters  of  flour  have  been  received 
to  date,   compared  with  2,986.998  quarters   and  683,457   quarters 
respectively    a    year    ago.      Futures     were     more     or     less     in- 
active during    the  first  few  days,     but    hardened    on    the    esti- 
mate   of    the    quantity    left    on    farmers'    hands    on     March    r, 
published  bv  the  United  States  Department  of  Agriculture,  giving 
a  total   of    128,100    bushels,    or    about   24.V   per  cent,  of  the  total 
I   production  of  last  year  compared  with  an  estimate  of  29  per  cent, 
of  the  previous  year  on   March  1,  1900.     It   was   reported   in   the 
!   markets  that  a  tax  will  be  imposed  in  the  new  Budget,  and  this  was 
]   also  said  to  have  a   hardening  effect  on  quotations,  although  the 
i   more  natural  conclusion   to  draw   would   be   that  it  would  make 
]   holders  more  anxious  to  sell.     In  the  United  States  this  Government 
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report  likewise  had  a  temporary  effect  in  strengthening  the  market, 
and  a  further  improvement  took  place  under  the  influence  of  foreign 

buying  and  outside   speculation,  but    there  was   no   steady 
forthcoming,  and  quietness  again  set  in.    The  supply  in  sight  east 
of  the  Rockies   is  estimated   hy   Bradstreet  at  79,300,000   bushels, 
compared   with   80,704,000    bushels  a   week   ago,   and   83,9 
bushels  last  year. 

An  improvement  is  recorded  in  the  tone  of  the  pig-iron  market, 
and  as  ordera  are  now  coming  forward  more  freely  than  has 
been  the  case  for  months,  stocks  of  pig  iron  have  been  drawn 
upon  to  Buch  an  extent  that  preparations  are  being  made  to 
increase  the  production  by  restarting  several  furnaces.  So  far, 
the  revival  of  business  has  not  been  sufficient  to  raise  prices, 
but  there  is  more  disposition  or.  the  part  of  sellers  to  keep 
Mm.  and  it  is  confidently  expected  that  an  advance  will 
be  secured  shortly.  Orders  for  manufactured  iron  are  coming 
in  from  Sout!)  Africa  in  anticipation  of  the  end  of  the  war,  and 
inquiries  from  China  have  also  been  more  numerous,  while 
the  home  trade  has  been  helped  by  the  activity  of  public 
1  in  undertaking  new  works.  The  competition  of  American 
makers  in  both  iron  and  steel  has  been  somewhat  checked  by  the 
question  of  prices  here,  but  still  more  by  the  great  activity  in  the 
United  States,  where  an  enormous  trade  is  being  done,  with  the 
result  that  deliveries  are  behind,  and  values  are  rising  so  rapidly 
that  hopes  are  entertained  of  a  repetition  of  the  1899  boom. 
Forward  business  is  not  yet  very  plentiful,  but  makers  are  at 
present  pretty  fully  employed,  and  great  confidence  is  expressed 
regarding  the  future,  provided  American  competition  does  not 
come  in  again  and  upset  the  market. 

The  steam-coal  trade  has  been  very  quiet,  and  although  quota- 
tions have  not  yet  been  appreciably  reduced, in  the  majority  of  cases 
there  is  a  general  belief  that  a  change  will  he  found  necessary  in 
the  near  future.  Engine  fuels,  especially  the  commoner  qualities, 
meet  with  a  very  limited  demand,  and  stocks  are  increasing  at 
many  collieries,  in  spite  of  their  working  only  four  and  five  days  a 
week.  Already  the  West  Yorkshire  coalowners  have  recognised 
the  inevitable,  and  at  a  meeting  in  Leeds  it  was  decided  to  reduce 
the  price  of  engine  coal  and  nuts  is.  per  ton  where  necessary,  and 
to  reduce  gas  co»l  2s.  6d.  per  ton  on  contracts  for  twelve  months, 
and  is.  per  ton  for  shorter  periods.  The  price  of  house  coal 
remains  unaltered,  and  shipping  rates  have  not  yet  been  fixed. 
With  regard  to  house  coal,  however,  the  demand  keeps  fully 
abreast  of  the  supply,  and  as  stocks  are  now  running  short,  no 
improvement  from  the  consumers'  point  of  view  seems  possible 
until  some  time  after  the  mild  weather  sets  in. 

Dealings  in  tin  have  been  mainly  professional,  and  prices  again 
record  a  heavy  decline,  especially  for  forward  delivery.  This  fall 
is  no  doubt  partly  due  to  the  weakness  of  the  Eastern  markets, 
but  it  is  chiefly  owing  to  free  "bear  "  selling  and  an  absolute  lack 
of  support.  1', ut  of  the  loss  was  recovered  on  profit-taking  opera- 
tions, and  the  quotation  for  cash  was  only  20s.  down  on  the 
week  at  X'117,  and  for  three  months  the  price  fell  15s., 
opening  at  i.\  14  and  closing  at  £113  5s.  The  outlook' in 
the  South  Wales  tinplate  trade  seems  to  be  brighter.  Shipments 
have  increased,  and  stocks  are  now  down  to  the  lowest  points 
touched  for  several  years,  and  manufacturers  are  therefore  holding 
out  for  full  prices. 

A  little  more  life  was  apparent  in  the  linen  trade,  as  far  as  orders 
for  immediate  delivery  were  concerned,  and  looms  have  been  kept 
fairly  well  employed  on  household  goods.  The  cost  of  raw  mate- 
rials, however,  still  acts  as  a  check  on  business.  Buyers  only  want 
a  little  encouragement  in  the  shape  of  a  reduction  in  prices  to  come 
forward  freely,  but  manufacturers  find  it  impossible  to  give  way  in 
the  slightest  degree  and  leave  themselves  even  a  small  margin  of 
profit.  The  United  States  especially  would  come  into  the  market  if 
satisfactory  rates  could  be  obtained,  and  the  same  might  be  said  of 
Continental  buyers.  Australia  at  present  is  doing  nothing,  and  is  not 
likely  to  do  anything  until  the  tariff  question  of  the  Commonwealth 
is  definitely  settled.  In  the  home  trade  the  heavy  Government 
orders  have  been  the  principal  mainstay,  and  those  who  are  fortunate 
enough  to  secure  a  share  of  them  are  taking  a  more  hopeful  view 
of  the  future  than  their  less  favoured  competitors. 

Wool  markets  have  been  exceedingly  quiet,  as  there  was  an  entire 
absence  of  the  speculation  usually  indulged  in  just  before  an 
auction,  and  users,  although  believing  that  the  tendency  of  prices 
would  be  towards  further  hardening,  were  disinclined  to  buy. 
The  auctions  opened  with  a  good  attendance  of  buyers  from 
all  quarters  except  America,  and.  with  good  competition,  values 
generally  were  well  maintained.  Merinos  especially  were 
strong  at  late  rates,  and  a  slight  advance  was  occasionally 
secured,  fine  worsteds,  however,  were  scarce,  and  the  offerings 
being  mostly  of  the  lower  and  medium  grades  values  dropped 
about  5  per  cent,  compared  with  the  last  sales,  but  were  well 
taken  at  these  rates.  An  improved  demand  has  been  experienced 
in  worsteds,  both  (or  home  and  export  trade,  due  in  great  measure- 
to  the  belief,  now  so  generally  entertained,  that  the  war  in  South 
Africa  is  drawing  to  a  close,  and  the  hopes  that  this  means  an 
immediate  increase  in  business.  Kncouraged  by  this  belief, 
shippers  have  already  begun  to  send  large  consignments  to  the 
Cape  in  readiness  for  the  prosperity  which  is  to  spring  up  there 
like  a  transformation  scene.  Woollens,  however,  have  not  been 
influenced  in  the  same  way,  and  the  prospects  are  still  far  from 
encouraging. 

Speculators  remain  inactive  in  the  copper  market,  and  will  con- 
tinue to  do  so  while  the  metal  is  controlled  by  a  combination  strong 
enough  to  manipulate  values  to  suit  its  own  ends,  regardless  of  the 
question  of  supply  and  demand.  Without  this  element  the  market 
is  01  necessity  quiet,  although  the  demand  for  consumption,  both 
here  .nui  on  the  Continent,  is  moderately  active,  ami  manufacturers 
in  the  United  States  are  reported  to  be  exceedingly  busv,  and  values 
dropped  slightly  day  after  day. 


Holders  offered  "  spot  "  cotton  freely  all  week,  and  although  the 
demand  was  fairly  brisk  on  the  part  of  spinners  anxious  to  cover 
open  tran  1  yarns,  the  supplies  were  so  abundant  that  quo- 

tations, after  ii  lightly,  fell  away  again,  and  finally  close 

at  4?  Ul.  lor  middling.  Kgyptian  was  also  pressed  for  sale,  and, 
with  a  varying  demand,  prices  became  irregular,  but  slightly  lower 
on  balance.  A  circular  issued  by  Messrs.  Xeill  maintaining  their 
previous  estimate  of  9,750,000  bales,  caused  "  bears  "  to  buy,  and 
values  were  put  up  two  to  three  points  when  pront  taking  set  in, 
and,  under  iree  selling,  the  market  gradually  slipped  back, 
and  further  weakened  under  large  realisations  in  the 
United  States.  The  weakness  became  lurther  pronounced 
on  rumours  of  difficulties  expected  at  the  weekly  settlement,  but  a 
partial  recovery  was  obtained  on  covering  hy  the  short  interest.  In 
addition  to  these  causes  the  American  markets  were  influenced  by 
the  larger  movements,  the  closing  of  a  small  mill  in  Georgia,  and 
the  report  that  the  Southern  banks  were  lorcing  sales.  The  cotton 
goods  trade  is  also  dull,  and  the  Kail  River  Committee  seems  to 
have  practically  decided  on  adopting  short  time  which  will 
naturally  have  the  nice'  of  reducing  the  quantities  of  cotton 
taken  off  the  market.  Messrs.  Xeill  Brother*1  circular  above 
referred  to  quotes  the  Xew  Orleans  Cotton  Kxehange  monthly  state- 
ment showing  the  movement  of  the  American  cotton  crop  into 
sight  during  the  six  months  ended  February  28  as  8,250,000  bales 
compared  with  7,760,000  during  the  tiding  period  ol  the 

previous  season,  and  8,587,000  bales  in  1804  5.  < ).,  these  bases  they 
calculate  that  the  total  crop  for  the  current  season  will  work  out  at 
9,879,000  and  9,49>,ooo  bales  respectively,  and  they  therefore 
claim  that  their  original  estimate  has  been  proved  correct.  Messrs. 
Xeill  also  compare  the  supply  and  consumption  for  the  twenty-six 
weeks,  showing  total,  visible  and  invisible,  supplies  of  4,565,000 
bales,  compared  with  5,324,000  bales  a  year  ago,  or  a  deficiency  of 
759,000  biles,  and  "  against  this  present  deficiency  of  759,000  bales 
in  the  supply  to  date,"  they  continue,  "  what  have  we  to  look  for- 
ward to  receiving  1  If  the  crop  be  9,750,0.x..,  we  hive  still  to  come 
to  light  1,500,000  bales,  against  1,524,000  last  year,  so  there  is  no 
relief  to  be  expected  from  the  side  ol  supply,  and  it  would  appear 
that  the  present  deficiency,  as  compared  witn  what  turned  out  to 
be  the  entirely  Insufficient  stock  last  year  at  the  ports  and  mills,  can 
only  be  modified  by  further   considerabu  in  the  com- 

sumption  from  now  till  August  31  next.  Thi-  deiwicncy  has  been 
steadily  increasing.  On  February  I  it  was  523,0  c,  on  February  15 
717,000,  and  now  759,000,  as  above.  Mr.  Hency  Xeill,  in  a  recent 
communication,  has  repeated  the  following  extract  Irom  a  circular 
of  his  referring  to  a  former  short  crop  :— '  «ne  years  past 

it  has  been  our  duty  to  forewarn  consumers  of  superabundance,  so 
now  we  think  it  right  to  sound  the  alarm  of  impending  scarcity, 
possibly  severe  scarcity." 

Very  little  business  of  importance  has  been  carried  through  in 
the  piece  goods  markets,  the  decline  in  raw  cotton  having  produced 
weakness  and  uncertainty.  Export  trade  genera  ly  has  Deen  of  the 
smallest,  although  inquiries  from  the  Fast  are  said  to  be  more 
numerous  and  likely  to  lead  to  dealings  later  on,  and  the  home  trade 
still  complains  of  a  lack  of  activity.  In  this  market  also  hopes  are 
entertained  that  an  immediate  revival  will  follow  on  the  cessation 
of  hostilities  in  South  Africa. 

The  sugar  market  remains  in  a  very  unsettled  state  pending 
definite  information  regarding  the  Budget  proposals,  and  while  a 
fair  business  has  been  carried  through  in  available  supplies  there 
has  been  no  demand  for  the  more  distant  deliveries.  Under  the 
influence  of  the  poor  American  markets  and  the  re-opening  of 
navigation  on  the  Continent,  prices  fell  heavily  eaily  in  the  week, 
and  after  a  temporary  rally  closed  2£d.  per  cwt  lower 
on  88  per  cent,  basis,  3jd.  on  ready,  and  ijd.  on  for- 
ward granulated.  Speculators  have  been  a  little  more 
attracted  by  the  low  quotations  for  new  crop  bett,  but  little  actual 
business  has  as  yet  been  done.  Mr.  Czatnni  >w  states  that 
"the  February  figures  show  exports  from  Germany  of  only 
33,000  against  107,000  tons  ;  but  for  two  months  tire  figure  is  not 
quite  so  bad.  viz.,  137,000  against  167,000  tons,  and  for  September- 
February  the  totals  are  553,000  against  472,000  tons.  Tne  French 
beet  stocks  (incomplete)  diminished  in  February  a:  out  50,000  tons 
more  than  last  year,  which  somewhat  counlei acts  the  small  German 
figure.  According  to  Licht,  the  Russian  production  is  now  c 
mated  at  940,000  instead  of  890,000  tons  ;  but  the  Russian  supplies 
are  such  an  irregular  factor  that  the  maiktt  git-  influenced  by 
offers,  not  by  figures  from  that  country.     The  la  in 

February  are  18.572  against  13,223  tons  raw.  1st  3,826 

tons  refined."  American  markets  are  now  considerably  below  Euro- 
pean parity,  quoting  cane  at  the  equivalent  1.  f.o.b.  for  88 
per  cent,  beet,  and  values  of  96  per  cent,  centrr:  dropped 
rV  to  4  cents.  Imports  continue  to  exceed  meltings  \cry  largely, 
and  amounted  to  45.000  tons  against  32.000  tons,  stocks  being 
increased  to  183,000  tons.  Refiners,  theietore,  are  not  at  present 
inclined  to  operate  for  future  delivery  ;  but  an  Improvement  in  the 
position  is  looked  for  towards  the  end  of  April,  whe  11  shipments 
iioni  Cuba  will,  it  is  expected,  be  considerably  reduced. 

In  the  outward  freight  maiktt  i.ites  ;>  trio  Mediterranean  and 
South  America  rallied  slightly,  and  charterers  seem  m.  :e  anxious 
to  secure  tonnage  for  these  ports,  but  otherwise  business  continues 
quiet  and  dull.  The  improvement  has  not  exttnded  to  the  home- 
ward markets,  and  even  at  the  low  quotations  now  ruling  owners 
find  great  difficulty  in  securing  contiacts  for  their  I 

The  supplies  of  Indian  tea  were  again  heavy  this  week  at 
45,737  packages,  and  competition  was  chierly  directed  to  medium 
and  better  qualities,  which  were  inclined  to  improve.  Common 
grades,  however,  were  somewhat  neglected,  and  the  average  price 
obtained  dropped  to  686d.,  compared  with  7'22d.  a  week  ago  and 
Id.  las)  year.  Ceylon  teas  also  receded  slightly  to  0  48d.,  against 
03 id.  last  week  and  7'5od.  in  1900,  although  the  offerings  v 
only  28,852  packages,  against  34,905  List  week.  ■ 


34° 


XTbe  Jnvestors'  IReview. 


March  16,  1901. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

trXFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 

Chief  Office  .-— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary, 

XTbe    Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent, 
on  February  21.) 

Norfolk  House ,  Friday  Evening. 

Why  the  discount  market  should  persistently  struggle 
for  another  reduction  in  the  Bank  rate  we  do  not  under- 
stand. Money,  as  we  have  often  explained,  may  be 
fitfully  cheap  or  dear  according  as  the  Treasury  is 
emptying  its  till  or  filling  it,  but  average  rates  must  be 
higher  than  that  of  past  recent  years.  We  cannot  throw 
clean  away  ^200,000,000  of  our  capital  without  feeling 
it,  even  though  we  turn  the  debts  representing  this 
capital  into  instruments  of  credit  —  money.  This 
seems  a  rational  view,  yet  bill  brokers  early  this 
week  took  Eastern  bank  paper  at  3§  per  cent.,  and 
talked  of  the  Bank  rate  coming  down  to  3J 
per  cent,  on  Thursday.  This  was  short-sighted  policy 
and  advocacy,  for  the  market  is  really  poor,  and  can- 
not escape  for  more  than  a  few  days  at  a  time  from 
the  controlling  hand  of  the  Bank  of  England.  By 
depleting  the  other  deposits  ^1,586,000,  the  market  suc- 
ceeded in  paying  off  all  its  loans  due  at  the  Bank  in  the 
first  three  days  of  the  week  ;  but  when  Thursday  came, 
bringing  Stock  Exchange  account  payments  with  it, 
borrowers  had  again  to  rush  to  the  Bank  for  assistance. 
It  lent  for  three  days  at  4^  per  cent.,  thereby  making  a 
reasonable  concession  to  the  market,  a  concession  said 
market's  shortsightedness  hardly  deserved. 

Throughout  the  remainder  of  the  present  month  we 
shall  have  this  see-saw  going  on,  but  discount  houses 
reckon  upon  abundance  of  short  credits  in  April.  They 
argue  from  past  experience,  and  here  again  they  forget 
that  conditions  are  in  no  way  identical  with  those  of 
ordinary  years.  It  is  recognised  that  the  Government 
must  come  for  a  large  loan  soon,  and  what  can  the  effect 
of  that  loan  be  except  to  sweep  away  available  credits 
from  the  market  and  deprive  it  of' much  of  the  means  to 
carry  on  its  ordinary  business.  There  may  be  a  swish  of 
cheap  credit  early  next  month,  although  even  that  is  not 
certain,  but  continued  cheap  money  does  not  seem  to 
us  a  probable  state  of  affairs.  Apart  from  domestic 
requirements,  from  the  municipal  and  colonial  bor- 
rowings coming  on  the  market  or  to  come,  and  the 
indefinite  Government  requirements,  the  position  of  our 
foreign  trade  should  inculcate  a  spirit  of  the  utmost 
caution  upon  dealers  in  bankers'  floating  balances.  If 
the  Bank  rate  goes  back  to  3!  per  cent,  we  may  be 
sure  that  an  export  of  gold-  will  again  set  in.  Note 
how  the  supply  of  the  metal  has  fallen  off  since 
the  Bank  rate  came  down  from  5  per  cent.  It 
has  shrunk  into  insignificant  figures,  exports  have 
begun  again,  and  exchanges  are  moving  against 
us.  Another  dip  in  the  Bank  rate  would  almost 
certainly  bring  upon  us  serious  demands  for  our  gold 
from  more  than  one  quarter.  We  should  have  received 
very  little  through  the  higher  Bank  rate  had  it  not  been 
that  India  was   obliged  to   part  with   the   yellow  metal 


her  Government  had  gathered  up  at  such  cost  in   order 
to  purchase  silver  to  be  coined  into  rupees. 

By  Wednesday  the  market  felt  it  had  made 
a  mistake  in  pushing  discount  down,  land  quo- 
tations crept  back  to  y^  and  3i  Per  cent-  *or 
remitted  bills.  These  quotations  held  on  Thurs- 
day, and  to-day  the  market  showed  no-  signs  of 
weakening.  Eastern  banks  tried  to  sell  their  forward 
paper  at  3-$  per  cent.,  as  they  did  easily  in  the  begin- 
ning of  the  week,  and  failed,  although  they  disposed  of 
some  at  3T\  per  cent.  Brokers,  however,  were  selling 
to  the  banks  at  that  figure,  and  consequently  the  dis- 
position was  to  hold  the  rate  firm  at  3!  per  cent. 
They  had  to  pay  that  for  week  to  week  loans 
not  infrequently,  and  3^  per  cent,  money  was  by  no 
means  plentiful.  There  were  more  bills  about,  and 
altogether  the  week  closes  with  the  market  stronger. 
The  India  Council,  however,  renewed  a  fair  amount 
net  at  3^  per  cent,  to  the  end  of  March.  At  the  Bank 
15,000  sovereigns  were  taken  out  for  shipment  to  South 
America,  and  20,000  for  Malta. 

SILVER. 
The  price  of  bars  remained  at  28fTd.,  and  28Jd.  per  oz.for  spot 
and  forward  delivery,  for  the  first  day  or  two  of  this  week,  and  with 
an  improvement  in  Indian  there  seemed  a  probability  of  a  renewal 
of  buying  by  the  bazaars.  A  little  of  the  metal  was  in  fact  secured 
by  them  one  day,  but  on  the  next  some  outside  demands,  coupled 
with  the  India  Council  requirements,  sent  quotations  up  \,  and  they 
again  lost  touch  with  the  market.  A  moderate  business  only  was 
done  at  this  price,  as  holders  were  not  inclined  to  sell  freely,  and  it 
was  reported  that  buyers  were  willing  to  pay  as  high  as  28J-d.  per 
oz.  By  the  following  day  all  outside  inquiry  had  subsided 
and  the  India  Council  again  becoming  the  only  buyer,  prices 
have  dropped  back  to  their  opening  level.  There  were  rumours 
that  Spain  was  in  the  market  for  supplies,  but  the  only  foundation 
for  the  story  seems  to  be  a  recommendation  of  the  Finance  Minister 
to  increase  the  coinage  which  has  not  yet  been  acted  upon.  The 
weakness  of  Eastern  exchanges  induced  many  applicants  for  India 
bills  to  send  in  tenders  at  is.  3jd.  per  rupee,  but  the  Council  refused 
to  further  break  its  price,  and  out  of  Rs  80,00,000  offered,  allotted  only 
Rs.  41,74,000  in  bills  at  a  minimum  of  1s.3S.Sd.,  and  Rs.  9,00,000  in 
telegraphic  transfers  at  is.  3j|d.  This  action,  although  it  dis- 
appointed the  Eastern  banks  somewhat,  had  the  effect  of  hardening 
exchanges  slightly,  and  both  Bombay  and  Calcutta  now  quote 
is.  3l|d.  The  amount  offered  for  next  week  is  again  Rs  80,00,000- 
This  policy  of  refusing  to  accept  tenders  below  a  certain  figure  can 
only  be  maintained  so  long  as  it  pays  to  remit  gold  from  India 
rather  than  sell  Council  bills  ;  but  as  matters  now  stand,  ar.y  ship- 
ments of  bullion  would  mean  loss  of  interest  while  in  transit. 
Should,  therefore,  the  demand  for  rupees  in  India  continue 
keen,  necessitating  large  purchases  of  silver,  the  Council  will 
either  have  to  face  the  loss  of  this  interest  and  send 
gold,  or  submit  to  a  reduction  in  the  price  accepted.  That  silver  is 
very  much  wanted  is  shown  by  the  latest  available  statement  of  the 
Currency  Department,  which  gave  the  gold  reserve  on  February  15 
as  £7,249,500,  and  the  silver  reserve  as  £4,700,500,  against  a  note 
issue  of  £'18,626,700.  This  means  that  the  proportion  of  silver  was 
only  some  25  per  cent.,  and  although  the  Government  has  been 
buying  quietly  for  some  time  past,  the  demand  for  rupees  has  pro- 
bably fully  kept  pace  with  the  new  supplies. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  13,  1901. 


Notes  Issued. . 


ISSUE  DEPARTMENT 


52,360,860 


Government  Debt  .......  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 34,585,860 

Silver  Bullion 


£52,360,860 
BANKING    DEPARTMENT. 
£. 

Proprietors' Capital    14,553,000 

Rest 3,765,332 

Public  Deposits  _  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      12,275,415 

Other  Deposits 38,092,353 

Seven  Day  and  ether  Bills..         200,849 


^52,36o,86a 


Government  Securities  ....  12,305,280 

Other  Securities   30,851,462 

Notes   23,896,135 

Gold  and  Silver  Coin 1,834,072 


Dated  Mar.  14,  1901. 


£68,886,949  £68,886,949 

J.  G.  NAIRNE,  Deputy  Cashier. 


Makcii   16.   1901. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking:  Department 

Last  Year. 
Mar.  14. 

Mar.  6, 
1901. 

Mar.  13, 
1901. 

Increase. 

Decrease. 

£ 

3.778,846 

15,225,923 

48.391,176 

166,019 

»7,I97,<25 
40,491,856 
'4.445,683 

Liabilities. 
Rest 

4 

3,761,075 

12,271,255 

39,678,329 

217,183 

12,306,280 
32,747,218 
25.427,344 

£ 

98,663.443 

48J  p.c. 
4      ., 

£ 

3.7^5.332 
12,275,415 

58,092,  153 

200,849 

12,305,280 
30,851,462 
25,730,207 

£ 

28,464,725 

50J  p.C. 
4     .. 

£ 

4.257 

4,160 

Decrease. 

1,000 

'.895,756 

£ 

Pub.  Deposits.. . . 

7  l).iy  Kills 

Assets.  _ 
Gov.  Securities  .. 

Other  do 

Total  Reserve. . .. 

Note  Circulation. 
Bank  Rate 

l6»334 

Increase. 
302,863 

i,905.'73 

1, 905.»  73 

Inffrmt. 

Decrease. 

c 

t8.187.415 
38J  p.c. 
4      ■■ 

£ 

2j  p.C. 

£ 

197,7=0 

Foreign  Bullion  movement  for  week  £31,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

£ 

£ 

Total    

,£40,000 

LONDON 

BANKERS' 

CLEARING. 

Week  ending 

I OOI. 

I9OO. 

Increase. 

Decrease. 

Jan. 

2 

260,487,000 

252,184,000 

8,303,000 

_ 

9 

181,293,00? 

169,680,000 

11,613,000 

— 

16 

227,057,000 

196,233,000 

30,824,000 

— 

23 

164,077,0:0 

146,146,000 

17,931,000 

— 

3° 

160,114,000 

187,620,000 

— 

27,506,000 

Feb. 

6 

2i5i557»o°° 

172,496,000 

— 

43,061,000 

13 

162,128,000 

177,743,000 

15,615,000 

20 

224,982,000 

147,084,000 

50,898,000 

— 

27 

167,133,000 

195,°37|00° 

— 

27,904,600 

Marcl 

6 

235,727,000 

163,798,00? 

71,929,000 

— 

.. 

■3 

148,975,000 
9.147,530,000 

l85,28l,OCO 



1       1,983,302,000 

36,306,030 

Total 

164,^28,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen , 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate 


4i 

4« 
il 

i 

6 
6 
8 
8 
2-2, 


Altered. 


Open 

Market. 


Last 

week. 


May  25,  1900 

February  26,  1901 

February  26,  1901 

February  26,  1901 

February  6,  1900 

February  8,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

May  24,  1899 

January  ix,  1899 

July  i,  1900 

May,  1900 

Feb.  7,  1901 

Mar.  7.  1901 


34 

3* 

it 

3 

3j 
(. 
5» 

3. 
5 
5 
5 


Latest. 


2» 

l\ 
ll 
fl 

4 
52 

34 
5 

S 
5 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris chqs. 

Brussels      cbqs. 

Amsterdam    signt 

Berlin chqs. 

Do *  mthi 

Hamburg chqs. 

Frankfort I  short 

Vienna    

St.  Petersburg 

New  York 60  dys 

Lisbon    light 

Madrid  sight 


Last 
week's. 


85*21 

*5"-»3 

12-coi 

30*464 

20*26^ 

20*46 

20*46 

a4'034 

93*80 

36|d. 

34'.?° 


Latest. 


25*20$ 
25*224 
12*11$ 

20*45 
20*25 

20*44 
20*44 
24*034 
93*75, 
4"S4i 
3«ld. 
33  "90 


Place. 


Antwerp    , 

Italy 

Constantinople. . 
B.  Ayres  gd.  pm 
Rio  de  Janeiro. , 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  — 

Shanghai 

Singapore 

Yokohama    .. . 


** 

Last 

1 

week's. 

p 

short 

25*24 

sight 

26*56 

3  nulls 

110*15 

128*40 

90  dys 

:.jd. 

90  cm 

T.  T. 

iM»d. 

T.  T. 

1/395 

t,  r. 

■/■■IS 

T.  T. 

a/8| 

2'    J 

4  mths 

4  mths 

a/oft 

Latest. 


»S  23 

26-58 
110*174 
28-60 
11M 

■  rid. 

■/3t.' 
■/3i>' 

2/8J 

a/oj, 
a/oft 


BANK  OF  FRANCE  (25  francs  to  the  £i 

Mar.  1 4,  igci.  Mar.  7,  1901.  Feb.  28,  1901.  Max.  15,  1900. 


I 

Gold  in  band 95,011,840 

Silver  in  hand    43,7 sS, 300 

Bills  discounted  :  22,590,320 

Advances    19,706,000 

Note  circulation  167,907,560 

Public  deposits.. .. 3.578,400 

Private  deposits   16,501,400 


£ 
95,105,520 
43,792,680 
23,788,360 
20,237,520 
169,040,560 
2,119,480 
18,284,200 


£ 
95,272,840 
43.769.7ao 

;.•,->-".''<•> 

19,818,200 

■73.3".340 

5i3>5.3»° 


£ 
77.439.ooa 
4j,59o,6fc> 

34,4.6,160 

1^,666,640 

161,137,840 

4.860,280 


Proportion  between  bullion  and  circulation  82  j  per  cent,  against  Zi\  per  cent, 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s) 


Specie 

Legal  tenders    

Loans  and  discounts 
Circulation     

Nrtd*[>osi's 


Mar.  9,  1 501, j Mar.  2,  190s.  Fab.  33*1901.  Mar.  10,  1900. 


£ 

38,3-»6,ooo 
6,293,800 

2'-2,3?0,0OO 


£ 

■:-■  -,-■"■ 
14,796,300 

iSa -«'.•'*"' 
6, 161, too 

202,500,000 


£ 
af,jgotoaa 

14,778,000 

ill.  f^/sn 

6,245^00 

301,840,000 


£ 

MM* 

1  ,./>.  OM 

■•1  '»-•  ■'*, 

3,7*6.400 

i65.M'..ooo 


Legal  reserve  is  15  psr  cent.  of  n:l  depoails  ;  therefore  the  surplus  reserve  (*fKCM 
and  legal  tenders)  cxceids  ibis  sum  by  £7, 144,000  against  an  excess  but  week  of 
.£2,961,200. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

.  7.  1901.. Feb.  28,  >  .  'yoi     Mar.  7,  1901 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 

Public  deposits 


£ 

44.938.450 

34.  "9.750 

3,142,800 

52,305,050 

27,524/00 


c 

44.691.150 

34,021,050 
3,848,600 
53,853,552 

27.792,450 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Keb.  33,  19*1.  Mar.  7,  r*oo 


£ 

38,881,916 

>o,  544.04  > 

2,499.04' 

2,298,750 

54,477,635 

Bills  discounted   .843,333 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills . . 
Advances  .... 
Note  circulation  , 


£ 

38,764,391 

'",4'v'y-'  » 
2.499.083 
2.322,875 

54.632,500 

'0,244.375 


e 

38, 7*5.04 « 

IO.445.39> 
3.349.541 
3.397,750 

54.041,541 

10, '*!!  =  , 041 


Austrian  currency  converted  from  florins  10  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 

37,^4.  !!3 
9.'46.«5 
3.3y0.750 
3,163,667 
53,970,833 
■'.333.5*3 


Mar,  ;,  1901.  Mar.  2,  1001.   Keb.  23,  BOO*.  Mar.  10,  1000 


£  £  £ 

Gold    ;    14,001,720  14,001,400  14,001,320 

Silver  16,434,680  16,545.3™  16,491,640 

Bills  discounted    45,774,960  45.630,400  45,6^7,080 

Advances  and  loans 9,096,720  10,100,880  ;     10,041,900 

Notes  in  circulation    64,635,120  64,692,360  64,747,200 

Treasury  advances,  coupon 

account 152,880  73»48o  20,240 

Treasury  balances '       5,370,120  5,335.000  '       5,067,480 

NATIONAL  BANK   OF  BELGIUM  (26  francs  to 


Mar.  7,  1901.   Feb.  23,  1901  Feb. 21,  1901 


£ 

Coin  and  bullion 4,488,000 

Other  securities    19,512,400 

Note  ciiculation 33,236,040 

Deposits 3.532,7*° 


£ 

4.339.'*o 
20,531,360 
34,45'. 720 

3.'97.'4° 


£ 
•  3.053.3*0 
■5.053.400 
43,134,960 

5.583,000 
61,703,560 

5,3*0 
3,941,300 

the  £). 
Km  :.  sao*. 


£ 
4.399.M0 
30,013,530 

33.346,040 
3,615,340 


£ 

4,47>,930 
il,nl,9Ti 

33,337,300 

3.2M.930 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  20,  1001.  Feb.  10, 1901  Jan.  31,  1901.    Feb.  20,1900. 


~~  £ 

Reserve  |  17,215,600 

State  notes  and  small  change  ;  983,840 

Discount  and  loans 9,812,320 

Public  stock  and  Stateloans  i  9,533-800 

Credits 4,479,680 

Note  circulation   32,109,720 

Current  accounts 3»398»64° 

I  >»  I'os its 1  4,642,000 


£ 

■7,379,280 
720,360 

9.9'7,400 

y,  5  ;>/-*< 

4,551,600 

32, 86  .',.30 

3,269,840 
4,499.760 


£ 

17.  :.!'.,  ,60 
1.'  -4.6?., 
9,339,760 
,,*io.-.:o 
4,958,000 

3i.'-4.:.o 
3,372.E:o 
4.531,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold ... 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Feb.i6/Mar.i 
loot. 


£ 
73,272,708 

6,979,008 

44.300,671 

4.>oo,354 

54,853.977 

30.099.469 

23,47".770 


Feb.  1/14,    Jai.^Feb.s, 
1901.  1901. 


Feb.  16/28, 
1900. 


i. 
73,474.68i 
6,'9i,5oi 

44.043.'37 

3,632,607 
55.3-o.2C9 

37.614.3"* 

28.616,068 


,     68.753.33* 
6.574.9*5 


~~2 

**t*™9*99** 

6,3.4,131 


44,5=4,951         37.347.ooo 


3,750,008 
53,103,179 

26,043,757 


4.494,639 
SO.335.6t6 

3S.940,5*» 


The  following  table 
balance-sheets   of   the 
the   proportion  of   CMb 
end  of  December  and 


Name  of  Bank. 


gives  the  principal  figures  of  the  monthly 
various  Joint  Stock  Hanks,  together  with 
to  deposits.  The  comparison  is  with  the 
February  : — 


Capital  and  Counties  

Lloyds 

London  and  County 

1-ondon  City  and  Midland. . 
London  ami  South-Wotern. 
London  txtd  Westminster  . . 

London  Joint  Stock 

National  Provincial 

Parr's 

Prescott,  Dimsdale  

I'tiion  of  London 

Williams  Deacon 


Liabilities 

on 
1  tapOtil 

and 
Current 
Accounts. 


2o6" 

.63' 
330* 
125" 

193' 

104- 


£ 
2t.554.907 

49.:06,5i3 
44.487,616 

;-'..-oS,o7i 
11,560,46' 
33.148,338 
16.356,033 
49.943.509 
■  i.  -.« ! 

-..,    !0,ft     I 

16,104.889 
11,576,913 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


t ;  j.  1;  •-■ 


PlO}*rti.>:> 
of  cash 

to 
Depoit*. 


Dec.  Feb.  Dec  Feb. 


£ 

3,368,496 
7,319,667 
6,825,327 

5.0".  745 

■  ,808,047 
3.946,163 

■  ,9*9r43» 
7,031,033 
3,650,129 

820, f;i 

■,673.39' 


150 

16*0 

■  S« 

iS-s 

9"* 

.84 

162 

■47 

'5-6 

•5  "9 

■  47 

I2'0 

■44 

■4'o 

17-1 

■64 

17-6 

Ml 

17-0 

■59 

■44 

p.  a 
■  2-5 

'J'5 
171 


P-c- 
■3"4 
■4-0 
■53 


"    4 


■  3-6 
'4  3 


32 


■42 


*  Exclusive  of  sub-branches  and 

OPEN    MARKET   DISCOUNT.  ht-ets* 

Thirty  and  sixty  day  remitted  bills  — 

Three  month.  „  

Four  months  ,, ••        •• 

Six  months  ,.  

Three  months  fine  inland  bill.  .......  ••       3}     4 

Four  months  ,,  ••        ••         \    *, 

Six  months  „  3J-4I 
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BANK  AND   DEPOSIT   R4TES.  Percent. 

Bank  of  England  minimurc.  discount  rate            »         «  *-*■  4 

,,                 1,          short  loan  rates  ..«».«  .-  4.' 

Banker's  rate  on  deposits       ..          ..         ..         ...         «•  ..  2J 

Bill  brokers'  deposit  rate  (call)         «  3 

,,               7  and  14  days' notice              —         .-         , .  . .  3} 

Current  rates  for  7  day  loans            ...         ...         ~         ...  ..  3J — 3 J 

,,                for  call  loan     ..          —          H         —          —  —  3£ — 4 


LONDON   COURSE    OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do. ,  .  -  , 

Marseille!. 

Switzerland 

Austria 

St.  Petersburg    ...%. 

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Oporto 

Copenhagen 

Christiama 

Stockholm   


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
1  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  tr.onths 
3  months 
3  months 


Mar.  5. 

Mar.  7. 

Mar.  12. 

13*2^ 

12"2j 

I2*2j 

I2*4J 

W4J 

12*44 

2  5 '45 

2S42J 

"5  "43  5 

ao';o 

20*69 

20*69 

30*70 

20*70 

20*70 

25'22* 

25*22* 

25*22* 

35*398 

»5"40 

25'4'i 

*5'39i 

25*40 

25'4tl 

25'54g 

"■S'SJl 

25"5ii 

24'.l8 

24'37 

2436 

=4fi 

»4tS 

24? 

24 

"i 

24  fi 

26'92J 

26*92* 

?*'■<).'.'. 

48} 

48J 

483 

35i 

3.3 

35i 

36i 
3<-i 

36* 

3*5* 

36i 

Pi 

18-48 

18*48 

18*48 

18-4* 

18*49 

18*48 

18-49 

i8*49 

18*48 

I«*2J 

12*48 

25*4J'i 

20*68 
20*69 
25-23l 

25*40 

25'4'( 
25'52* 
«4'37 
24J 

24  s- 

26*95 
48I 

3S, 
36J 

36i 

18*48 

18*48 

18*48 


Stock   Market   Notes   and  Comments. 

Readers  will  find  in  another  column  interesting  facts 
with  reference  to  the  position  of  the  South  African  mine 
share  market,  and  we  need  only  point  here  to  the  re- 
markable assiduity  with  which  rumours  are  spread 
tending  to  encourage  the  buyers.  The  Pall  Mall  Gazette 
of  Wednesday  last  gave  currency  to  a  report  that  "  three 
more  mines  " — Treasury,  Village  Main  Reef,  and  Robin- 
son— -had  got  to  work,  and  that  Messrs.  Wernher,  Beit, 
&  Company  "  had  heard  "  that  350  head  of  stamps  may 
be  started  on  the  Rand.  These  reports  were  declared 
to  be  "  substantially  correct,"  and  they  may  be  so,  but 
the  speculative  investor  will  lose  nothing  by  waiting  to 
see.  It  is  safe  for  him  always  to  discount  statements  of 
this  kind,  remembering  how  the  liar  has  been  triumphant 
in  South  African  news  all  through  recent  history,  from  the 
concoctions  that  led  up  to  the  Jameson  Raid  onwards,  as 
well  as  in  the  more  remote  past. 

An  interesting  topic,  exciting  a  certain  amount  of  at- 
tention in  the  City,  is  the  form  of  the  next  Government 
loan.  Various  figures  of  its  amount  are  put  forward, 
all  we  believe  without  authority,  but  the  weightier 
gossip  puts  it  at  ^50,000,000  to  ^55,000,000,  and  the 
question  is  how  will  this  big  loan  be  raised  ?  The 
market  says,  "  Probably  by  an  issue  of  Consols,"  and, 
therefore,  Consols  have  been  flat,  slipping  down  almost 
daily  by  half-crowns  or  more.  There  are  many  reasons 
why  Consols  ought  to  fall  in  price,  and  we  are  surprised 
that  they  remain  above  96.  In  less  than  two  years  now 
the  interest  will  automatically  come  down  to  2h  pet- 
cent. — from  January  i,  1903,  that  is  to  say.  For  this 
reason  alone  all  sensible  people,  whose  minds  are  clear 
of  superstition,  ought  to  sell  this  stock  and  put  their 
money  into  other  securities  yielding  them  better  rates 
of  interest,  and,  no  doubt,  many  investors  are  taking 
this  course.  They  have  been  changing  their  holdings 
from  Consols  to  Exchequer  bonds,Local  Loans  stock, and, 
with  less  prudence,  Colonial  inscribed  stocks.  We  quite 
expect  before  long  to  see  Consols  under  90,  apart  alto- 
gether from  any  question  of  adding  to  the  ^520,000,000 
now  in  existence. 

We  doubt,  though,  whether  the  new  loan,  whatever  its 
amount,  will  be  in  this  form  »f  security,  and  base  that 
doubt  upon  the  above-mentioned  reduction  of  interest. 
To  sell  any  new  creation  of  a  security  bound  within  two 
years  to  suffer  a  reduction  of  5s.  per  cent,  per  annum  in 
the  dividend  paid  upon  it  would  be  imprudent  finance, 
because  the  utmost  possible  would  be  made  of  this 
circumstance  in  order  to  force  the  Government  to  sell 
at  a  low  figure.  It  would  be  better  to  add  to  the 
"Khaki"  loan,  which  will  continue  to  receive  2f  per 
cent,  for  another  nine  years.  There  is  a  chance,  indeed, 
that  it  may  remain  a  2§  per  cent,  stcck  for  many  a  day 
beyond  January  1,  1910,  because  of  the  difficulty  of 
converting   it   into    a   security  bearing  a  finer  rate    of 


interest.  It  does  not  matter  much,  however,  what  form 
the  loan  takes,  for  the  borrowing  is  not  going  to  be 
easy  for  the  Government.  The  market  is  overloaded 
now,  and  in  spite  of  all  the  skill  with  which  our  financiers 
and  banks  contrive  to  use  each  fresh  creation  of  debt  as 
a  means  of  augmenting  the  credits  with  which  other 
debts  are  taken  up,  we  approach  something  like  dead- 
lock. Our  municipal  and  trading  corporations  and 
colonies  are  finding  this  out.  It  is  the  hardest  thing 
possible  for  them  to  get  money,  and  they  nearly  all 
want  money  in  more  or  less  large  sums.  To  get  it 
they  must  outbid  each  other  in  the  terms  offered  to  the 
public,  and  even  then  cannot  reckon  upon  an  invest- 
ment demand  of  sufficient  volume  to  absorb  all  the 
paper  they  offer.  Every  borrower,  moreover,  will  have  to 
contend  with  more  or  less  dear  money,  not  merely  for  this 
year  but  probably  for  years  to  come  ;  and  we  cannot  help 
thinking  that  people  who  invest  in  the  higher  class  of 
securities  of  other  nations  will  come  best  oft"  in  the 
long  run.  Capital  knows  no  patriotism,  no  nationality, 
and  our  Government  is  going  to  find  that  out. 

We  have  been  asked  by  several  people  why  the 
shares  ofEgyptian  industrial  undertakings  are  depressed. 
The  explanation  is  twofold.  Egyptian  capitalists  have 
lost  between  ^2,000,000  and  ^3,000,000  by  the 
Phillipart  frauds  in  Alexandria,  and  have  therefore 
been  obliged  to  sell  their  shares  at  any  price  they  can 
get.  Then  the  low  Nile  of  last  year  has  hurt  the 
earnings  of  the  Delta  railways,  and  by  keeping  the 
people  impoverished  has  prevented  the  development 
of  the  other  industries  joint  stocked  here  or  in  Egypt. 
In  all  probability  the  depression  is  only  temporary,  as 
the  country  is  capable  of  rapid  recuperation  after 
favourable  seasons.  Assuredly,  no  holders  of  these 
industrial  securities,  railway,  land  development,  or 
other,  should  sell  at  the  present  time. 


The  Week's  Stock  Markets. 

Markets  have  been  in  a  rather  undecided  frame  of  mind  all  the 
week.  Dealers  have  tried  to  make  the  most  of  the  idea  which  very 
generally  prevails  that  the  war  is  nearing  an  end  ;  and  the  belief 
that  negotiations  with  Botha  are  progressing  satisfactorily  is  sedu- 
lously cultivated.  Then  the  reported  starting  of  work  at  some  of 
the  mines  is  regarded  as  a  very  hopeful  sign  ;  and  yet  nobody 
seems  anxious  to  pick  up  bargains  with  such  fine  prospects  of 
profit  in  the  immediate  future.  Business  is  still  as  languid  as  it  is 
possible  to  conceive,  and  but  for  the  settlement  there  would  have 
been  extremely  little  to  do  during  the  past  few  days. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying  1       BRITISH  FUNDS,  &c. 
over  Price. 

Closing 
Price. 

Rise 

or 
Fall. 

97i    958 

97i    95§ 

971    96 

9«4    95i 

98      95  i 

342    326 

109^  io6£ 

1025    98  J 

88J    86i 

643    63I 

—  Consols  2f  p.c.  (Money)... 
97i          Do.      Account  (Apr.  3) 

97  j  2J  p.c.  Stock  red.  1905  ... 

—  National  War  Loan   

98  ,     Do.    Account  (Apr.  3)... 

—  !  Bank  of  England  Stock... 
109        India  3jp.cStk.red.1931 
100          Do.   3  p.c.Stk.  red.  194b 

88           Do.  2J  p.c.Stk. red.  1926 

96Jxd 
96  J  xd 

96xd 

97-ixd 

97jxd 
340 
io8xd 
ioixd 

87xd 

63l 

-  4 

-  4 

+  4 

Consols  slipped  away  in  the  beginning  of  the  week,  the  market 
being  still  influenced  by  the  fear  of  a  big  issue  in  the  near  future.  Of 
course  the  Government  must  have  its  loan,  but  what  form  it  will 
take  is  much  less  certain.  On  the  easier  tendency  of  money,  how- 
ever, Consols  hardened  up  again,  and  leave  off  unchanged.  The 
War  Loan  has  been  fairly  steady,  with  scarcely  any  business 
doing.  Indian  issues  have-not  received  much  notice,  and 
the  2^  per  cents,  have  lost  a  fraction,  but  Rupee  Paper  is  a  trifle 
better.  Corporation  loans  are  inclined  to  droop,  owing  to  the 
absence  of  support,  and  London  County  Council  stocks  have  been 
specially  affected  by  talk  of  a  large  loan  being  on  the  point  of 
coming  out.  Colonials  have  scarcely  moved.  Victorians  improved 
on  the  admission  of  the  stocks  to  the  privileges  of  the  trustee  list, 
but  this  was  offset  by  the  issue  of  the  new  loan. 

Home  Railways  are  still  in  a  very  dismal  condition,  and  nearly  all  the 
movements  are  again  downward.  Brighton  "  A  "  has  suffered  most 
severely,  as  the  traffic  decrease  compares  with  a  similar  falling-off 
last  year.    South- Western  deferred  also  fell  sharply,  the  contango 
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exacted  being  rather  stiff,  and  nearly  all  the  others  have  lost  4  to  ij, 
almost  the  only  excep  tion  being  Districts.  The  Great  Eastern  rate 
rose  to  as  much  as  t/  to  12  per  cent.,  and,  of  course,  the  price  gave 
way,  while  Great  Northern  deferred  and  Ihe  Heavies  generally  have 
all  been  very  weak.  The  Scotch  stocks,  however,  have  been 
recovering  a  little  from  the  depression  caused  by  the  dividend 
announcements,  kales,  except  in  the  two  cases  mentioned,  were 
much  the  same  as  last  time. 

American  Railroads  have  been  very  quiet  on  this  market,  but  the 
settlement  (at  which  the  general  rate  was  5  to  =;{  per  cent.)  showed 
that  the  "bull  "account  had  been  reduced,  and  in  spite  of  last  w< 
unfavourable  bank  statement  prices  again  advanced  in  line  style.  The 
lead  was  taken  by  the  coal  roads,  owing  to  the  decision  of  the  masters 
to  continue  miners'  wages  on  the  present  basis  till  April  of  next  year, 
thereby  helping  to  avert  the  threatened  strike,  and  Lrie  prefs. 
gained  from  2f  to  3$.  Wabash  debentures  are  up  as  much  as  six 
points,  and  several  "others  have  risen  3,  but  New  York  has  the 
business  practically  entirely  to  itself.  Milwaukee's  are  to  receive  the 
extra  1  per  cent,  predicted  some  time  ago,  and,  of  course,  this  has 
tended  to  encourage  the  "  bulls."  Northern  Pacifies  have  received 
a  lot  of  option  support  from  lierlin. 
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1401    1328 

45*    *,ojf 
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47* 
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1434 
501 
'254 

73 


29 A  24! i 
7H    744 
7U 

80J 

371 

163 
175 
62J 
69 


771 

844 
442 

*7'4 

180 

7i 
73 


t37 

421 
9i 

<7 

21 J 

12 
104 

444 
1444 

5ji 

128 

75 
27 

724 
8'i 

398 
163J 
176 

65t 

70 


HOME  RAILWAYS. 


Brighton  Uef 

Caledonian  Def 

Central  London 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western  

South-Eastern  Def.  .. 
Soutb-Western  Def.   . 


Closing 
Price. 


Rise 

or 

Fall. 


-'4 

-H 

—  1 

—2 

+  r 

-  4 
-14 
-14 

—  1 

-  i 

-2 

Canadian  Pacifies  have  got  over  their  recent  depression,  and  as 
the  traffic  showed  a  satisfactory  increase,  the  deduction  of  the 
dividend  was  compensated  by  the  rise  in  price.  Grand  Trunks 
have  also  received  a  fair  amount  of  support,  but  in  this  case  the  big 
increase  in  the  published  traffics  had  to  be  set  against  a  heavy  fall 
last  year,  and  it  consequently  had  little  effect.  Indian  Railways 
have  attracted  little  notice. 
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Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

60   43i 

5') 

95  84 

94 

961  834 

95 

954  85i 

94 

i68§  148 

158 

42«   20* 

404 

91J  8*j 

90 1 

3i*  23I 

29 

701  61I 

68 

49i  39i 

444 

1304  1294 

97*  »5i 

24 1  15 

1518  1431 

148 

531  43 

5''. 

871  83J 

*7 

9il  80J 

86j 

91 i  863 

89J 

3°i  28J 

331 

?8j  73! 

774 

I9A  "1 

to| 

50*  40i 

451 

814  70 

8oj 

98J  79 

934 

36   23 

344 

634  38 

59S 

90   90 

94 

94?  90S 

94l 

938  86g 

os   6oi 

24|   2lJ 

23* 

1054  l"44 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Centra]   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  8k  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Price. 
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Foreign  stocks  continue  a  very  dull  market,  and  Paris  gives  little 
support  even  to  such  favourites  as  Spanish  and  Portuguese,  Apart 
from  these,  however,  several  advances  have  occurred,  Greeks  and 
Turks  meeting  with  a  fair  demand.  In  the  South  American  section 
Peruvians  have  been  most  prominent,  a  good  deal  of  buying  still 
coming  from  the  Continent.  Argentines  were  steady,  but  Brazilians 
have  been  offered  rather  freely,  and  prices  gave  way.  Mexicans 
and  Chilians  have  both  improved  to  some  extent,  although  it  cannot 
be  said  that  there  has  been  much  activity  in  the  stocks. 


Among  Foreign  Railways  prices  have  moved  irregularly,  and  the 
market  is  quite  stagnant.  Buenos  Ayres  and  Pacific  were  marked 
down  3,  while  .{osarios  gained  a  couple  of  points,  but  dealings 
have  not  been  in  proportion  to  these  wide  movements.  Mexicans 
were  steady,  but  Nitrates  have  dropped  a  fraction. 
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KORKIGN   BONDS. 


CI',  '-g 
Me*. 


Rive 

or 

FalL 


Argentine  5  p.c.  1886 954 

Do.      6  p.c.  Funding       98 
Do.      5  p.c.    B.   Ay. 

Water  82 

Brazilian  4  p.c.  1889 67 

Do.    5  p.c.  1895  754 

Do.     5     p.c.      West 

Minas  Ky '  73 

Chilian  1896 !  90 

Chinese  1896   954 

Egyptian  4  p.c.  Unified...  1064 

Do.     3J  p.c.  Pref.  ..."  102 

French  3  p.c.  Rente  I  101 

Greek  4  p.c.  Monopoly...'  434 

Italian  5  p.c.  Rente    95 

Mexican  5  p.c.  1899   994 

Portuguese  1  p.c 25! 

Spanish  4  p.c.  (Sealed)  ...'<  71J 

Turkish  1  p.c.«B"    48Jxd 

Do.    1  p.c.  "C"    26jxd 

Do.    1  p.c.  "D"    23ixd 

Uruguay  34  p.c.  Bonds...  48J; 
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Miscellaneous  securities  have  shown  somewhat  more  animation, 
and  many  of  the  shares  which  have  been  absolutely  neglected  of 
late  have  received  some  support.  Electric  companies  were  at  first 
weak  in  connection  with  the  Board  of  Trade  proposals  for  reducing 
the  minimum  price  allowed  to  be  charged,  but  they  afterwards 
recovered.  Lyons,  Liptons,  and  Slaters  have  all  been  improving, 
and  there  was  a  recovery  in  Pearson's  Fire  Alarm.  Vickers 
advanced,  but  were  unable  to  maintain  the  improvement.  Very 
little  movement  has  occurred  in  such  things  as  Allsopps,  Coats,  or 
Welsbachs. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord. 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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All  sections  of  the  Stock  Exchange  closed  steady,  except  that  for 
Home  Railways,  which  continues  sick  and  out  of  humour  with 
itself.  Business  was  just  as  poor  as  we  have  become  used  I 
the  investment  demand  is  fair  in  the  higher-class  securities.  The 
new  Victoria  loan  was  quoted  this  afternoon  at  1  to  14  premium,  and 
we  are  told  that  this  is  a  genuine  price.  When  it  is  recollected 
that  the  bulk  of  the  loan  will  piobably  be  absorbed  by  holders cf  the 
expiring  4  per  cents,  there  seems  every  probability  that  the  price  of 
the  new  stock  111.1v  go  higher.  Holders  of  the  old  bonds  really 
come  oil  better  than  the  underwriters,  because  they  will  receive 
in  cash  plus  iiioo  new  stock,  and  the  (.:  due  next  July  on 
the  final  coupon,  together  with  the  half-year's  interest  on  the  new 
stock,  ais  j  payable  at  that  dale.  On  these  terms  there  should  be 
vciy  little  slock  indeed  for  the  general  public. 


The  gold  loyalties  in  the  Yukon  district  has  yielded  in  three  and 

a-hali  years  a  revenue  of  over  S2,ooo,ooo.    The  total  receipts   iront 

irees  in   the   Yukon   territory   in   four    years  amounted  to 

14,370,000)  which  was  ^ijS.ooo  in  excess  of  the  total  expenditure  in 

that  territory. 

The  death  was  announced  on  Thursday  of  Mr.  J.  C.  Bolton,  a 

r   of  the  Caledonian  Railway  Company,  at  Brighton.     Mr. 

Bolton,  who  was  over  eighty  yean  of  aga,  waa  also  connected  with 

the  direction  of  the  Onion  Bank  of  Scotland  and  of  the  Castle  Mail 

Packets  Company. 

The  official  returns  of  the  French  Customs  Department  show 
that  imports  for  Januarv  and  February  amounted  in  value  to 
737,352.0006*.,  as  compared  with  743,155,0006:.  in  the  corresponding 
months  of  1900.     The  value  of  th.  during  the  same  period 

95, 1  50,0006-.,  as  compared  with  580,454,000^.  in  January  and 
February  of  last  year. 
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MINING   NOTES  AND   NEWS. 

The  settlement  has  occupied  most  of  the  attention  of  the  mining 
markets  this  week,  and,  except  for  sporadic  outbursts  of  fictitious 
animation  in  one  or  two  quarters,  business  has  been  very  quiet. 
In  the  South  African  section  the  general  carrying-over  rate  was  7 
to  9  per  cent.,  but  it  was  a  good  deal  stiffer  on  Hand  Mines, 
Chartereds,  Modders,  and  a  few  others,  in  which  a  rather 
unwieldy  "bull"  commitment  was  disclosed.  On  the  other  hand, 
the  rate  on  Gold  Fields  was  only  3  to  5  per  cent,  at  the  close.  Most 
of  the  movements  shown  in  the  making-up  list  were  in  an  upward 
direction,  but  the  only  important  gains  were  Ij  in  Rand  Mines,  1 
in  De  Beers,  g  in  Modders  and  Wemmers,  and  jj  in  Apex.  Since 
then  the  market  has  been  comforting  itself  with  tne  belief  that  the 
negotiations  for  Botha's  surrender  are  progressing  satisfactorily,  and 
that  the  end  of  the  war  is  near,  while  the  story  thatthe  Johannesburg 
Chamber  of  Mines  has  been  authorised  to  start  350  stamps  was 
regarded  as  a  most  favourable  omen.  It  may  be  so,  but  at  present 
prices  South  African  shares  must  result  in  loss  to  their  pur- 
chasers, and  we  can  only  repeat  the  advice  we  have  given  so  often 
before,  that  holders  should  take  the  favourable  opportunity  now 
presented  ofselling  their  shares  to  the  controlling  cliques,  who  are 
so  confident  about  the  future.  We  deal  at  more  length  with  the 
subject  elsewhere. 

West  Africans,  or  such  of  them  as  come  within  the  scope  of 
the  ordinary  settlement,  were  carried  over  at  8  to  10  per 
cent,  as  a  rule,  which  are  easier  terms,  perhaps,  than  the 
gamblers  have  any  right  to  expect.  Most  of  the  shares  made 
up  lower,  and  Akinassis  showed  a  drop  of  two  points,  but  on  the 
other  hand  Gold  Coast  Agency  gained  three.  This  latter  company 
appears  to  be  very  industrious  in  its  discoveries  of  banket 
formations,  and  a  cable  has  been  received  this  week  that  a  reef  18 
in.  thick,  and  assaying  24  dwt,  has  been  found  at  a  depth  of  234 
ft.,  the  distance  from  the  outcrop  along  the  dip  of  the  reef  to  the 
point  of  intersection  of  the  drill  hole  being  353  ft.  All  this  is  very 
interesting,  and  in  the  course  of  two  or  three  years  it  may  even 
prove  valuable,  but  we  do  not  hear  much  about  any  actual 
production  of  gold  at  present.  Still,  that  does  not  matter  when 
companies  like  the  Ashanti  Corporation  can  pay  immense  dividends 
out  of  paper — a  much  easier  process  than  digging  for  and  treating 
ore.  The  Wassau  Gold  Mines,  Limited,  which  has  been  at  work 
with  somewhat  qualified  success  for  nearly  twenty  years,  has  just 
issued  a  report  to  help  things  along  a  bit  ;  but  here,  also,  we 
have  to  be  content  with  promises  instead  of  performances.  We  get 
details  of  the  sinking  of  various  bore-holes,  from  which  ore  assaying 
22  dwt.  has  been  extracted,  and  we  are  told  that  the  operations  are 
for  the  time  being  confined  to  sinking  the  shaft  pending  the  comple- 
tion of  the  railway.  When  this  is  ready  it  is  proposed  to  equip  the 
mine  in  the  most  modern  and  up-to-date  style  with  a  plant  of  one 
hundred  heavy  stamps,  and  then  we  shall  see  what  we  shall  see, 
Of  course  there  is  no  dividend,  as  the  company  has  not  devoted 
sufficient  attention  to  the  manufacture  of  profits  out  of  paper,  but 
it  will,  somehow  or  other,  have  to  pay  more  than  is.  per  share  in 
the  next  twenty  years  ii  it  is  to  help  keep  the  pot  a-boiling. 

Westralians  are  still  suffering  from  the  disastrous  effects  of  the 
Globe  crash,  and  there  is  no  sign  of  life  anywhere.  At  the  settle- 
ment there  was  evidence  of  a  reduction  in  the  "  bear  "  account, 
and  the  rate  on  Lake  Views,  which  was  at  one  time  lid.  to  43d., 
subsequently  hardened  to  about  9d.  Globes,  however,  were  done 
at  I  to  3  per  cent.,  Associated  and  Perseverance  at  2  to  4  per  cent., 
and  Sons  of  Gwalia  at  5  to  7  per  cent.  The  changes  during  the  ac- 
count were  very  irregular,  and  of  little  significance,  business,  except 
in  a  few  shares,  having  been  practically  at  a  standstill.  Lake  Views 
have  attracted  most  attention  on  rumours  of  a  forthcoming  issue  of 
shares  to  pay  for  the  installation  of  the  Diehl  process.  The  inten- 
tion to  issue  shares  is  officially  denied,  but  it  is  difficult  to  see  how 
otherwise  the  company  is  to  pay  for  the  new  plant  and  rights. 

Here  are  some  choice  extracts  from  the  report  of  the  Kalgoorlie 
Mint  ar.d  Iron  King  Gold  Mines,  which  at  one  time  attracted  a 
good  deal  of  attention,  the  shares  fluctuating  between  •£,  and  2  in 
1897,  between  {;,  and  [{  in  1898,  between  VV.  a,)d  l's  m  1899,  and 
last  year  between  \  and|  }.  The  present  price  is  about  J.  which 
is  not  very  surprising  in  view  of  the  following  humorous  statements  : 
— "  Have  still  one  man  working  in  west  stope,  but  have  him  doing 
other  work  around  the  mine  when  necessary."  "  About  forty-five 
tons  of  ore  are  now  broken  for  crushing  ;  it  will  take  about  three 
months  to  work  out  all  the  oxidised  ore  in  sight  with  the  present 
men."  "  Have  disposed  of  one  of  the  horses  for  £27  us.  6d.,  and 
arranged  to  sell  the  others.  One  small  horse  will  be  kept,  which 
will  be  able  to  do  any  carting  that  is  necessary  around  the  mine." 
"  I  am  only  obtaining  what  stores  we  actually  require,  so  that  there 
shall  be  no  idle  money."  "  I  am  endeavouring  to  get  a  crushing 
out  as  soon  as  possible."  "  At  the  present  time  the  balance  in  hand 
is  £615  19s.  3d." 

To-day  (Friday),  the  creditors  of  the  London  and  Globe  Corpora- 
tion should  have  received  the  composition  of  103.  in  the  £,  arranged 
when  it  was  decided  to  liquidate  the  company  voluntarily.  But  we 
have  heard  of  no  preparations  being  made  to  fulfil  this  promise,  nor 
has  the  company  made  any  sign.  The  grand  reconstruction 
scheme  which  was  to  set  it  on  its  legs  again  still  hangs  fire,  and  we 
wonder  how  many  shareholders  will  now  rush  to  pay  their  5s. 
assessment,  seeing  that  the  shares  are  now  quoted  at  about  is.  (jd. 
Meantime,  we  learn  that  the  Baker-street  and  Waterloo  Railway  has 
not  been  sold,  as  Mr.  Whitaker  Wright  stated  at  the  meeting 
when  the  decision  to  reconstruct  was  arrived  at,  and  the  liquidators 
can  only  state  that  they  hope  a  saie  will  be  effected  before  long. 
Meantime  the  corporation's  freehold  property  in  Bishopsgate-street 
is  about  to  be  submitted  to  auction,  and  it  would  be  interesting  to 
know  how  much  more  realisable  assets  the  company  has  got. 

Compared  with  a  year  ago,  the  Rio  Tinto  Company  has  not  done 


so  brilliantly  as  was  recently  expected.  The  dividend  of  45s.  per 
share  makes,  with  the  interim  dividend,  £4  5s.  for  the  past  year 
against  £4  for  1899,  but  in  other  respects  the  preliminary  statement 
of  the  year's  accounts  is  thoroughly  disappointing.  Twelve  months 
ago  there  was  ,£140,000  written  off  from  profits  against  deprecia- 
tion, £110,000  was  added  to  the  reserve,  and  £30,000  carried  for- 
ward. This  year  there  is  no  mention  of  writings  off,  and  the  sum 
added  to  reserve  is  only  £60,000,  with  but  £22,000  left  to  carry  for- 
ward. No  wonder,  therefore,  that  the  price  of  the  shares  dropped 
back  about  £i,  and  do  not  look  at  all  strong  in  spite  of  support  from 
Paris. 


RHODESIAN    GOLD    MINES. 

Notwithstanding  that  several  mines  announce  the  past  month's 
woiking  less  satisfactory  than  that  of  January,  the  output  from  the 
Rhodesian  goldfields  is  again  the  best  yet  recorded.  The  total 
number  of  oz.  recovered  was  11,173  oz.,  or  386  oz.  more  than  in 
the  previous  lour  weeks,  and  compares  with  5,242  oz.  in  February 
1900.  As  to  individual  crushings  the  Geelong  re-entered  the  list  of 
producers  after  some  months  of  enforced  idleness,  and  got  649  oz. 
from  2,341  tons.  Alice  Proprietary,  Anterior,  Eagle  Vulture, 
Lomagunda  Development,  and  Selukwe,  all  show  slight  improve- 
ment, while  poorer  results  are  reported  by  Dunraven,  Globe  and 
Phoenix,  and  Premier  Tali.  Native  labour  is  by  no  means 
plentiful, 

Rhodesian  Miking  Returns. 

Name          November.  December.       January.  February.  Total,  1901. 

of  Company.     Tons.       Oz.  Tons.     Oz.     Tons.    Oz.  Tons.    Oz.  Tons.        Oz. 

Alice    Proprie- 
tary..         ..     1,087       819  —         —        535      428  1,152      566  1,687        994 

Anterior(Mata- 

bele)            ..        —          —  —         —        450      272  970      562  1,420        834 

Dunraven      ..     2,270     1,316  2,620     1,500   2,360  1,360  1,985  1,110  4,345      2,470 

Eagle    Vulture       —          —  —         —         458      311  937      649-  1,395         °6° 

Geelong         ..        —          —  —         —        —        —  2,341      602  2,341         602 

Globe     and 

Phuenix      ..     6,C92     5,086  6,745     5i497   6,030  5,004  5,932  4,864  11,962     9,868 

Lorn  a  g  u  n  d  a 

Development        536        97  426        114       422      12=  378       203  810         323 

MatabeleGold 

Reefs         ..         —          —  —          —        —        —  —        566  —          566 

•Premier  Tati     1,400      390  i,co8       441       —        —  —        —  —          — 

Rezende        ..         995       788  773        636  1,100       857  887       743  1,987      1,600 

Selukwe        ..        —            —  —          —    2,363    1,385  3,050   1,661  980         332 

West  Nichol- 
son           ..        965       291  960        299     980      332  —        —  5,413      3,046 

*  British  Bechuanaland. 
The  following  table  gives  the  total  monthly  return  since  the  com 

mencement  of  crushing  : — 

1898  1899.  1900.  1901. 

OZ.  OZ.  OZ.  OZ. 

January —  ..  6,371  ..  5,242  ..  10,787 

February —  ..  6,433  •■  6,233  ••  1ItI73 

March   —  ..  6,614  ••  6,286  ..             — 

April —  ..  5,755  ..  5.456  ..             — 

May  —  ..  4.939  •■  6,554  ..            — 

June  —  ..  6,104  ••  6,185  ..             — 

July    —  ..  6,031  ..  5,737  ..             — 

August —  ..  3,177  ••  10,138  ..             — 

September    ....  2,346  ..  5,653  ..  10,600  ..             — 

October     3,9*3  ••  4.277  ..  lo,66S  ..             — 

November    ....  5,567  ..  4,670  ..  9,169  ..             — 

December 6,259  ..  5,289  ..  9,373  ••             — 

Total  ..      18,085        ••        65,313        ..  91.641         ..        21,960 


Cape  ok  Good  Hope  Government  Railways. — The  Agent- 
General  has  been  officially  informed  that  the  earnings  of  these 
railways  during  the  year  1900  amounted  to  £6  5s.  per  cent,  on  a 
capital  of  £21,160,000. 

Tenders  for  £1,000,000  India  Bills  were  opened  on  Monday  at 
the  Bank  of  England.  The  total  amount  applied  for  was  £4,547,000. 
The  whole  amount  was  allotted  in  bills  at  twelve  months.  Tenders 
at  £96  7s.  3d.  received  about  4  per  cent,  and  the  average  rate  per 
cent,  was  £3  us.  nd. 

At  the  annual  meeting  of  Messrs.  William  Jessop  &  Sons, 
Brightside  Works,  Sheffield,  it  was  announced  that  the  directors 
contemplated  establishing  works  for  certain  branches  of  their 
business  in  the  United  States.  The  chairman  said  the  shareholders 
would  be  called  together  when  the  scheme  was  more  matured. 

The  Japanese  Budget  estimates  for  the  year  1901-2  foreshadow 
a  total  revenue  of  254,519,515  yen,  and  a  total  expenditure  of 
252,933,420  yen,  showing  an  anticipated  surplus  of  1,586,000  yen. 
The  ordinary  revenue  shows  an  increase  of  7,889,520  yen,  and  the 
extraordinary  a  decrease  of  7,460,590  yen,  while  the  ordinary 
expenditure  is  expected  to  increase  by  13,955,760  yen,  and  the 
extraordinary  to  diminish  by  13,051,425  yen. 

The  total  trade  of  Canada  during  the  last  five  years  has  increased 
from  §224,000,000  to  $381,000,000,  and  the  exports  of  Canadian 
produce  in  the  same  period  has  increased  from  8103,000,000  to 
$170,000,000.  The  imports  for  home  consumption  in  the  same 
period  has  increased  from  $105,000,000  to  Si 80,000,000.  Deposits 
in  the  chartered  banks  has  increased  in  the  five  years  from 
$182,000,000  to  $277,000,000. 

In  the  course  of  his  Canadian  Budget  statement  on  Thursday 
Mr.  Fielding  said  that  the  surplus  of  revenue  over  expenditure  for 
last  year  amounted  to  $8,054,715,  and  had  enabled  the 
Government  to  provide  for  all  public  works  chargeable  to 
capital,  and  the  special  charges  for  the  Canadian  troops  in 
South  Africa,  and  for  the  garrison  at  Halifax,  and  still  to  reduce  the 
net  debt  by  more  than  $750,000.  In  a  time  of  considerable  finan- 
cial stringency  the  Government  had  been  able  to  meet  all  demands 
without  recourse  to  loans  or  Treasury  bills.  As  regards  the  current 
year,  he  thought  the  estimated  surplus  of  $6,350,000  would  cover 
the  greater  part  of  the  expenditure  on  capital  account,  so  that  the 
increase  of  the  debt  would  not  exceed  $1,800,000. 
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COMPANY   MEETINGS. 
VAL  DE  TRAVER8  A8PHALTE. 

The  thirty-first  ordinary  general  meeting  of  the  Val  de  Travers 
Asphaltc  1'aving  Company,  Limited,  was  held  on  Wednesday 
at  Winchester-house,  Mr.  H.  C.  Sc*ott  presiding.  The  chairman 
stated  that  the  profits  of  the  past  year  had  been  the  largest 
that  had  ever  been  earned  by  the  company.  After  due  con- 
sideration, the  directors  decided  to  place  ,£2,282  to  interest  on 
concessions  purchase  account,  £3,405  to  depreciation  and  cost 
of  maintaining  plant  and  machinery,  £638  to  writing  off  OOft  of 
buildings,  £5,000  ito  the  reserve  fund,  and  £2,000  to  the  main- 
tenance reserve  fund.  In  connection  with  the  Workmen's 
Compensation  Act  they  had  deemed  it  advisable  to  create  a 
fund  to  provide  for  the  liabilities  of  the  company,  and  £2,000  had 
been  set  aside  for  this  purpose.  The  various  writings  down  might 
be  considered  heavy,  but  he  believed:  that  the  board  were  acting 
upon  right  lines  in  what  they  proposed,  and,  further,  that  the  share- 
holders would  regard  the  appropriations  as  wise,  remembering  the 
excellent  year  that  the  company  had  had.  The  amount  set  aside  in 
connection  with  the  Workmen's  Compensation  Act  would  not  be 
increased  until  a  large  proportion  of  it — say,  £1,000 — had  been 
absorbed.  An  interim  dividend  of  7s.  6d.  a  share  had  been  paid, 
and  the  directors  now  proposed  a  further  dividend  of  12s.  6d.  a 
share,  tax  free,  making  10  per  cent,  for  the  year  ;  and,  in  addition, 
they  recommended  the  payment  of  a  bonus  of  10s.  a  share,  leaving 
£9,387  to  be  carried  forward.  They  were  well  able  to  pay  the 
bonus,  and  rather  more  might  have  been  distributed  if  the  directors 
had  been  disposed  to  do  so.  As  the  shareholders  had  no  doubt 
observed,  the  streets  of  London  had  lately  been  very  much  cut  up — 
more  so  than  he  had  ever  known  them  to  be  before.  This  had 
brought  a  considerable  amount  of  work  to  the  company,  and  it  had 
been  a  source  of  profit  to  them,  but,  at  the  same  time,  it  would  in- 
volve considerable  outlay  for  maintenance  in  the  future.  There 
had  been  sensational  accounts  in  certain  newspapers  regarding  an 
accident  in  the  Val  de  Travers  district,  and  the  directors  had  ob- 
tained the  best  information  with  reference  to  it.  The  mountain 
which  was  moving  was  fully  four  miles  from  their  mine,  and  they 
were  in  no  way  affected  by  the  incident.  If  the  mountain  fell,  the 
road  might  be  stopped  and  the  railway  be  interfered  with,  but  that 
would  be  all,  and  he  had  been  informed  that  the  accident  had  been 
greatly  exaggerated.  He  concluded  by  moving  the  adoption  of  the 
report. 

Colonel  F.  H.  Kich  seconded  the  motion,  which  was  carried, and, 
after  the  usual  vote  of  thanks,  the  proceedings  terminated. 


MY80RE  COLD  MINING  COMPANY. 

The  twenty-first  ordinary  general  meeting  was  held  on  Wednes- 
day at  the  Cannon-street  Hotel,  Captain  W.  B.  McTaggart  presiding, 
in  the  absence  of  Sir  Charles  Tennant,  owing  to  the  illness  of  Lady 
Tennant. 

The   Chairman,  in  moving  the  adoption  of  the  report,  stated  that 
during   the  twelve  months  ended  December  last  116,576  tons  of 
•quartz  were  treated  for  a  yield  of  142,868  oz.  of  gold,  and  in  the 
cyanide  works    153,423    tons  of  tailings  and  slimes  were  dealt 
with    for    an    extraction    of    19,024    oz.       In     addition    to    these 
quantities,    1,241    oz.    resulted    from    the    scaling    of    the    plates 
of    the     No.     I     mill,     making    the    total     production     for    the 
year,  163,133  oz. — a   record   of   the    company.     The   proceeds   of 
the  sale  ot  this  gold  amounted  to  £633,277,  and  the  total  income 
was  increased  by  further  receipts  to  £635,513.     The  gold  averaged 
about  £3  17s.  an  oz.,  which  was  good  value.     The  expenditure  in 
India  and  England  chargeable  against  revenue  was  £202,287,  plus 
£31,478  for  royalty,  or  a  total  of  £233,766,  leaving  a  profit  on  the 
year's  working  of  £401,746,  to  which  had  to  be  added  the  balance 
brought  forward,  increasing  the  sum  at  the  disposal  of  the  directors 
to  £403.774.     Two  interim  dividends  of  4s.  per  share  each  were 
paid  on  July  12  and  November  10  last,  amounting  to  £200,000  ;  and 
the  following  payments,   &c,   has   also  been  made  : — Income-tax, 
£19,035 ;    depreciation   of    machinery,    £10,247  ;    written    off     to 
sinking  fund,  £25,000  ;  voted  at  the   general   meeting  on    March 
20   last,     £5,000 ;    Indian     Famine     Fund,     £500  ;    and     "  other 
amounts,"   £4,328.     A  balance  thus   remained  of  £139,662,  out  of 
which   a  final  dividend  of  5s.  6d.  a  share  had  been  paid,  leaving 
£2,162  to  be  carried  forward.     The  increased  costs  were  accounted 
for  by  the  larger  amount  of  development  work  accomplished  and 
the  greatly  augmented   quantities  of  quartz  and  tailings  treated. 
Moreover,  as  the  mine  increased  in  depth,  the  costs  must  be  greater, 
although  modern  machinery  and  appliances  had  so  far  rendered 
the  additional  costs  comparatively  trifling.    The  extraction  by  the 
cyanide  process  continued  satisfactory.     The  results  for  the  year, 
although  exceedingly   good,  would  have  been   still   better — there 
would  have  been   a  larger  return  and  a  greater  dividend — had 
some  portion  of  the  plant  not  been  idle  over  a  period  extending 
from  May  to  September,  owing  to  the  exceptionally  dry  season  and 
the  consequent  inadequate  supply  of  water.    The   whole  of   the 
company's  water  supply  depended  on  rain,  there  being  no  rivers  or 
streams.     The  directors  had  done  all  in  their  power  to  meet  this 
position,  and  from  time  to  time  they  had  purchased  what  were  called 
"mining  rights"  adjacent  to  the  Mysore  mine — a   policy  which  he 
thought  the  shareholders  would  agree  had  been    crowned  with 
success  in  view  of  the  fact  that  with  the  exception  of  one  week  in 
July,  when  sixty  heads  had  to  be  stopped  owing  to  shortness  of 
water,  the  whole  of  the  150  heads  had  been  kept  running  regularly. 
Within  the  next  eighteen  months  it  was  expected  that  a  consider- 
able   portion     of     the     machinery    on     the     company's     mines 
would  be    driven    by     means     o.    electricity.       The    necessary 
power  for  effecting  this  object  would  be  derived  from  the  Cauvery 


Falls,  about  ninety  miles  from  the  Colar  Gold  Field,  where  there 
was  available  an  immense  resource  of  hitherto  unapplied  energy. 
This  was  a  great  scheme,  which  was  owing  to  the  enlightened 
initiative  of  the  Mysore  Government.  Having  reierred  to  the 
terms  of  the  contract  between  the  company  and  that  Government 
for  the  use  of  the  electrical  power,  and  stated  that  if  the  directors' 
expectations  were  realised  a  considerable  saving  in  expenses  would 
thus  be  effected  by  the  company,  he  said  that  the  whole  of  the 
generating  and  transmitting  plant,  &c,  would  be  provided  by  tb,e 
Mysore  Government.  A  matter  which  had  engaged  the  serious 
attention  of  the  directors  and  managers  for  some  time  was  the 
thefts  of  gold  at  the  mines.  In  connection  with  this  important 
subject,  the  services  of  Sir  John  Lambert  were  secured.  That  gentle- 
man visited  the  properties  of  the  different  companies.and  he  was  ably 
assisted  in  his  investigations  by  Mr.  Edgar  Taylor,  who  was  in  India 
at  the  time.  The  Mysore  Government  cordially  co-operated  with  Sir  J. 
Lambert,  and  the  result  had  been  that  the  whole  of  the  police 
supervision  on  the  field  had  been  reorganised, and  the  measures  which 
had  been  adopted  would  greatly  check  these  nefarious  practices. 
The  health  of  the  camp  during  the  year  had  on  the  whole  been 
satisfactory,  greatly  owing  to  the  skill  and  energy  displayed  by  the 
medical  staff.  From  the  commencement  of  crushing  up  to  the  end  of 
last  year  804,755  'OI>s  of  quartz  had  been  crushed,  and  the  reserves 
had  been  steadily  increased  from  year  to  year,  with  the  result  that, 
on  a  most  conservative  estimate,  there  were  now  in  sight  240,000 
tons  of  quartz  available,  even  if  no  more  were  to  be  discovered.  It 
was  confidently  believed  that  the  success  which  had  hitherto 
attended  the  company's  operations  would  be  maintained  for  many 
years. 

The  secretary  (Mr.  W.  F.  Garland)  afterwards  read  a  telegram 
from  Mr.  Hancock  (the  superintendent),  dated  the  12th  inst, 
giving  the  latest  information  respecting  the  operations  atl  various 
points  on  the  property.  Mr.  Hancock  estimated  the  returns  for  this 
month  at  about  14,100  oz.,  and  he  concluded: — "Reserves,  no 
material    change.      Plague    and    cholera  decreased." 

Mr.  John  Taylor  seconded  the  motion,  which  was  adopted. 

A  resolution  voting  £5,000  to  the  directors,  managers,  and  staff 
at  home  and  abroad  in  recognition  of  the  great  success  attending 
their  services  was  afterwards  passed,  on  the  motion  of  Mr.  Harvey, 
who  incidentally  stated  that  it  was  he  who  moved  the  resolution 
empowering  the  directors  to  expend  the  balance  of  capital  in  hand 
on  further  developments  when  the  winding  up  of  the  company  was 
suggested  in  1883.  At  that  time  the  shares — which  were  then  of 
the  nominal  value  of  £1  each — were  quoted  at  2S. 


STAR     LIFE     ASSURANCE. 


The  fifty-seventh  annual  meeting  of  the  Star  Life  Assurance 
Society  was  held  on  Wednesday,  at  32,  Moorgate-street,  E.C.,  under 
the  presidency  of  Mr.  George  Lidgett,  the  deputy-chairman. 

The  Chairman  said  :  In  moving  the  adoption  of  the  report  very 
few  words  of  comment  will   be   needed  on  my   part.      The  most 
salient  feature  of  the  report  is  the  large  amount  of  £281,717  added  to 
the  assurance  and  annuity  fund.which  now  stands  at  over  £5,105,000 
— an  addition  within  the  year  which  has  only  been  slightly  exceeded 
on  two  past  occasions.     Our  new  business   has  reached  the  sum  of 
£905,281  assured.    This  would  have  been  much   larger  but  for  the 
South  African  war  imposing  upon  us  a  very  restricted  business  in  the 
district  exposed  to  the  ravages  of  the  war.    The  year  has  not  been 
favourable,  however,  for  life  assurance  generally,  but  there  are  few 
societies  which  have  surpassed  our  amount,  notwithstanding  our 
cautious  policy.    The  new  insurances  in  all  the  offices  have  fallen 
since  the  year  1895  to  the  year  1899  by  about  £3,000,000.    In  1895 
the    collective    amount    was    £47,735,000   insured    and    in    1899 
£44,700,000,  and  I  think  there  is  not  the  slightest  doubt  that  the 
collective  amount  for  1900  will  be  less  still.     I  am  happy  to  say  that 
for  the  first  two  or  three  months,  so  far  as  we   have  gone  in  this 
year,  we  have  been  steadily  increasing  the  amounts  insured  upon 
the  previous  year.    Then  the   claims  which  have  arisen  are  below 
the  average,  the  mortality  provided  for  by  our  tables  being  con* 
siderably  more   than  that  which  actually  occurred.    The  mortality 
expected  was  942  deaths,  and  the  actual  number  was  779 ;  so  that 
we   have  paid  away  under  that  head  £33,000  less  tha  n  we  provided 
for.     Another    very    favourable    feature   of    the    report    is    the 
marked  reduction  of  our  expenditure,  the  expenditure  under  this 
head  having  fallen  from  157  per  cent,  to  13-9  per  cent.     We  have 
carefully  gone  over  our  securities,  according  to  our  usual  custom 
annually,  and  the  auditors  have  certified  them  as  being  in  satis- 
factory order,  as  you  will  see  by  their  certificate.     On  the  whole, 
our  report,  if  not  very  sensational,  is,  at  any  rate,  sound  and  satis- 
factory.   The  society  is  still  pursuing  that  prosperous  course  which 
has  all  along  marked  its  history  and   has  secured  us  such  well- 
grounded  confidence  from  its  very  beginning.     I  d  >  not  think  I 
need  advert  to    anything  further,  and  therefore  I  will  now  move  : 
"  That  the  report  of  the  directors  for  the  year  ended  December, 
1900,  and  the  financial  statement  and  balance-sheet  01    the  same 
period,  be  received  and  adopted  and  recorded  on  the  minute-book 
of  the  society." 

His  Honour  Judge  Waddy  seconded  the  motion,  which  was 
carried  unanimously 

The  re-election  of  Sir  George  Hayter  Chubb,  Bart.,  the  Right 
Hon.  Sir  H.  H.  Fowler,  G.C.S.I.,  XI. P.,  Lieut.-Colonel  A.  M.  Arthur, 
and  Mr.  Alexander  McArthur  as  directors  of  the  society  having 
been  agreed  to, 

Mr.  J.  Coles  moved  :  "  That  the  thanks  of  this  meeting  are  due, 
and  are  hereby  presented,  to  the  dirertors  and  to  the  general  execu- 
tive for  their  services  in  the  conduct  of  the  society  during  the  past 
year,  and  especially  to  Mr.  George  Lidgett  for  his  courtesy  and 
ability  in  presiding  over  this  meeting."  It  was  evident  from 
the  accounts  submitted,    and   from    the  quiet   manner   in  which 
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Jhey  had  been  received,  that  the  members  present  were 
lhoroughly  satisfied  with  them.  They  certainly  showed 
a  vitality  which  was  satisfactory  to  all  who  were  accustomed 
to  look  into  these  matters.  They  showed  a  growth  of  funds 
to  the  extent  of  something  like  ,£300,000  in  the  year,  and  it  was 
always  satisfactory,  not  only  to  themselves,  but  also  to  the  public 
outside,  whatever  a  society's  liabilities  might  be,  and  however  they 
might  compare  with  the  assets,  to  see  giowth  ;  and  it  was  almost 
impossible  sometimes  to  explain  to  those  outside  tint  growth  did 
not  necessarily  mean  increased  riches — though  sometimes  it  did. 
In  proposing  this  resolution,  he  desired  to  remind  the  directors  very 
respectfully  of  four  things  which  he  thought  they  were  bound  to 
look  upon  as  primary  objects — two  things  to  keep  up  and  two 
things  to  keep  down.  They  should  keep  up  the  new  business  as  far 
as  they  possibly  could,  consistent,  of  course,  with  the  quality  of  that 
business.  Then  they  should  keep  up  the  rate  of  interest,  and  there 
had  certainly  been  times  lately  when  they  could  have  made  more 
use  of  the  increased  value  of  money.  The  society's  average  rate 
was  not  quite  up  to  uhat  lie  would  like  to  see  it.  He  knew  the 
answer  might  be  made,  "  But  we  look  to  quality  first."  He  admitted 
all  that  ;  but  the>  found  that  the  bortowings  of  local  corporations 
in  the  country  were  now  giving  something  like  3j  per  cent,  over  a 
long  term  of  years  in  many  cases,  and  that  length  of  time  was 
eminently  suitable  for  life  assurance  investment  ;  in  fact,  if  they 
obtained  a  fair  rate  of  interest,  the  longer  it  ran  the  better  it  was  tor 
them.  Then  there  were  two  things  to  keep  down.  First,  they 
should  keep  down  the  rate  of  expenses  by  every  possible  means 
consistent  with  efficiency  ;  secondly,  they  should  keep  down 
the  rate  of  mortality,  which  meant  that  they  should  look 
to  their  medical  advisers,  and  also  look  very  carefully 
to  the  board.  Every  case  was,  as  it  were,  got  up  against  the  com- 
pany. There  was  no  mistaking  the  fact  that  piivate  referees,  and 
those  who  recommended  the  cases,  were  friends  of  the  man  who 
came  to  insure  with  the  society.  Taking  up  the  papers,  what  did 
they  expect  to  find  ?  ''An  excellent  life,"  and  "will  live  longer 
than  any  man  eve  heard  10I."  Why?  Because  they  were  all 
friends  of  his.  It  was  necessary  to  silt  the  evidence  in  every  case, 
and  to  sift  it  with  the  greatest  possible  care.  The  medical  men  were 
the  people  to  sift  it,  aided  by  the  common  sense  of  the  board. 

Mr.  Lowry  seconded  the  motion,  which  was  unanimously  agreed 
to.     The  proceedings  then  terminated. 

Nothing  very  startling  or  original  appears  in  the  Februaiy 
magazines,  Strand,  Sunday  Strand,  Captain,  Wide  World.  The 
Strand  opens  well  with  an  article  by  Ruuolph  de  Cordova,  on  "  The 
Most  Popular  Pictures."  It  is  well  written,  and  the  interest  of  it  is 
enhanced  by  reproductions  of  the  pictures  mentioned.  Arthur  Lewis 
contributes  an  article  on  "The  Famous  Actresses  of  Europe,"  with 
about  thirty  illustrations  from  photographs.  The  educational 
activity  of  Russian  women  of  the  present  day  is  discussed  in  an 
illustrated  article  entitled,  "A  Russian  Girton."  In  the  Sunday 
Strand  article  on  "  Great  Preacher  s"  an  interesting  sketch  is  given 
of  the  Rev.  G.  Campbell  Morgan,  the  man  who  has  been  chosen  to 
carry  on  Mr.  Moody's  work.  All  boys  will  be  delighted  to  see  that 
the  Captain  begins  with  a  Greyhouse  story,  and  has  articles  on 
many  subjects  of  surpassing  interest  to  the  school-boy  mind.  One 
finds  it  hard  to  believe  that  the  wonderful  tales  in  the  Wide  World 
are  "strictly  true  in  every  detail,"  but  "truth  is  stranger  than 
fiction,"  and  one  must  needs  believe  thern.  "  Royalties  of  the 
World,"  by  the  same  publisher,  to  be  completed  in  twelve  parts,  each 
6d.,  will  probably  be  much  sought  after.  Parts  I.  and  II.  each  con- 
tain four  large  photographic  reproductions.  They  are  good,  but  we 
should  have  prefenea  them  uncoloured.  It  is  a  curious  slip  that  in 
Part  I.  is  a  photograph  of  "His  Majesty  the  King,"  while  the  first 
photograph  in  Part  II.  is  "The  Princess  of  Wales."  Why  not 
Queen  Alexandra  ? 

The  Revenue  is  not  coming  in  so  fast  as  it  did  a  couple  of  weeks 
ago.  In  the  six  clays  ended  on  Saturday  last  the  receipts  were 
£3,799.°°o,  and  we  may  take  it  that  the  figures  will  suffer  from  now 
until  the  end  of  the  financial  year,  if  not  beyond,  from  the  exhaustion 
produced  by  the  recent  scare  regarding  additional  taxation.  As  the 
charges  on  supply  paid  out  during  the  week  came  to  £4,416,305, 
while  debt  interest  look  another  £162,500,  so  that  the  total  outgoings 
came  to  £4,579,000,  it  follows  that  tne  Treasury  must  have  again 
either  borrowed  temporal  ily  on  Ways  and  Means  account  or 
depleted  its  balances  at  the  banks  to  enable  it  to  pay  its  way.  if  it 
had  not  been  for  £250,000  raised  under  the  Naval  Works  Acts  and 
£596,000  brought  in  by  the  supplementary  War  loan.  Even  then, 
and  because  anotner  £250,000  of  the  Ways  and  Means  floating  debt 
was  redeemed,  bringing  it  down  to  £4,000,000,  to  balance  the 
week's  current  account  ihe  moneys  in  the  Bank  had  to  be  drawn 
upon  to  the  tune  ol  £190.000.  This  means  that  all  the  revenue  of 
the  week,  plus  nearly  £1.000,000,  the  product  of  debt  of  various 
denominations,  came  into  the  market  No  wonder  it  was  able  to 
pay  off  what  it  owed  to  the  Bank,  and  that  credits  became  cheaper 
in  the  end  of  last  week. 

The  Council  of  Foreign  Bondholders  are  informed  that  Mr.  Joao 
Pinto  Leite,  the  president  of  the'  Sorocabana-Ituana  Railway 
Company,  has  resigned,  and  that  his  place  has  been  taken  by  Mr. 
Francisco  Casimiro  Alberto  da  Costa.  It  is  hoped  that  this  change 
will  lead  to  an  early  settlement  of  the  claims  of  the  First  Mortgage 
debenture-holders. 

A  circular  to  the  shareholders  of  the  Sweetmeat  Automatic 
Delivery  Company  states  that  the  new  factory  at  Glasgow  will  be  at 
work  next  month,  and  the  time  has  therefore  arrived  when  addi- 
tional capital  is  required.  The  directors  have  resolved  to  ask  the 
shareholders  to  authorise  the  issue  of  100,00c  new  shares.  Only 
30,000  shares  will  be  issued  at  present,  and  these  will  be  offered  pro 
rata  amongst  the  present  shareholders  at  £3  per  share,  that  is  at  a 
premium  ot  £2  per  share. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  I,  1900,  and  March  9,  1901  : — 

Revenue  and  Other  Receipts. 


i     Estimate  for 
the  year 
1 900- 1 901 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
March  9,  1901. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1899,  to 
Marth  10, 1900, 


Balances,  April  1  : 
Bank  of  England 
Bank  of  Ireland   . 


Revenue. 


2,003,124 
6i3.923 


807,637 


Customs 23,620,000 

Excise    t      33,550,000 

Estate,  &c.  Duties    '      13,000,000 

Stamps 8,550,000 

Land  Tax  and  House  Duty    ..  2,450,000 

Property  and  Income  Tax    . .  ,.        25,800,000 

Post  Office    ;      1 3,800,000 

Telegraph  Service    

Crown  J  ,ands    

Receipts      from       Suez      Canal 

Shares  and  Sundry  Loans... 
Miscellaneous _. 


3,550,000 
450,000 


850,000 
1,900,000 


3.517,047 

24,  (.83, 000 

31,508,000 

1 1, 997, 000 

7,4Q5,ooo 

2,1-15,000 

23,517,000 

12,470,000 

3,340,000 

45O|0oo 

828,535 

2,067,0^9 


8,919,173 

22,748,000 

30,ior,ooo 

13,266,000 

8,059,000 

2, 1 50,000 

16,4^6,000 

11,980,000 

3,240,000 

425x00 

832,906 
*.9>;,4t3 


•Revenue   1 


27,520,000 


120,795,584 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890     

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1899  .... 
Under  Naval  Works  Acts,  1895  to  1899  ,.. .. 
Under  Miliiary  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  kjoo  .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency    

Temporary  Advances,  Wa\  g  and  Means  .... 


124,312,631 

1,124,151 

5,coo,ooo 

56,087 

39",5oo 

980,000 

2,105,000 

1,200,C00 

26,969  174 
18,074,126 

6,965 

7,500,000 
20,850.000 


961,973 

8,coo,coo 
100,000 
170,000 
820,000 
820,000 
271,618 


4,959 
5. 50c,  000 
i  000,000 


Totals  . 


208,576,634 


*  Revenue  as  above    127,520,000 

Payments    to    Local     Taxatior 
Accounts : — 

Customs     

Excise     

Estate,  k,  Duties    .... 


215,000 
5,220,000 
4,116,000 


Total 


9,551,000 


1^0,795,584 


104,935 
4-8Q-MM 

3,921,56? 

9,010,891 


505,596 

4,736>543 
4,t29.353 

9,121,493 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
count*;            T?7.07T.Ortn 


r?0,wo'>.47'; 


120  326,811 


Expenditure  and  Other  Issues. 


- 

insinuate  lor 
the  year 
igoo-1901 
(including  Sup- 
plementary 
Estimates). 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest,  &c,  on  War  Debt     . . 
Other   Consolidated    Fund 

Payments  to  Local  Taxation 

18,360,000 
869,000 

1,600,000 

1,150,000 
157,391,000 

179,370,000 

Total  Issues  Total  Issues 

out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900   .. 

Under  Royal  Niger  Company  Act,  1899    

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Under  Land  Registry  (New  Bldings.)  Act,  19C0 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1S96,  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1890   

Suez  Canal  Drawn  Shares  :-  Applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Deficiency  Advances  lepaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  : — 

Bank  of  England  

Bank  of  Ireland 


Totals 


meet  payments 

from 

April   t,  1900,  to 

March  9,  1901. 

meet  payments 

from 

April  1,  1899,  to 

March  10, 1900. 

£ 

18,376,158 
1,346,285 

£ 

22,885,790 
176,813 

1,462,880 

1,470,457 

739,640 
148,815,46; 

737,215 
90,724,016 

170,740,400 

"5,994,291 

950,000 

56,087 
428,500 
990,000 

2,135,000 
1,200,000 

1,020,000 
150,000 

200,000 

1,034,000 

855,895 

691,618 

25,000 

— 

- 

768,382 

- 

1,093  216 

6,965 
7,500,000 
16,850,000 

4,95S> 
3,500,000 
1,  oc  0,000 

200,881,952 

126,313,361 

6,481,440 
1,213,242 

10,412,466 

1,047,217 

7,691,682 

11,459,683 

208,576,634 

137*773,044 

Treasury,  March  12. 


A  memorial  has  been  addressed  by  the  Birmingham  Chamber  of 
Commerce  to  the  Secretary  of  State  for  Foreign  Affairs,  directing 
his  attention  to  the  serious  loss  which  will  be  inflicted  on  British 
trade  with  Cuba  if  a  tariff  favourable  to  the  United  Slates  is  im- 
posed, and  urging  him  to  take  steps  to  protect  our  interests  inlthat 
quarter. 


March  i6,  igoi. 


Zbe  investors'  IReview. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

tAL  Bank.      D  •  nt.  for  llie  half-year  ended  December  31. 

N  Bank.— Divideed    of  5    per   cent,    per   annum  fur   ilt«    lialf-ycar    ended 
ler  31. 
#Stam,\kii  Bank  Of  South  An  1  1   ths  half-year  ended  Decem- 

ber ii  at  tlie  rate  of  10  per  cent,  per  annum,  with  bontll  at  the  rate  of  6  per  cent,  per 
added   to    reserve  fund,   .£5.000  to  officers'   pension  fund,    and 
about  £  46  tc<yj  carried  for  v.. 

MINKS. 

Bkiluant    and   St.    GlORGI  United.— Dividend  of  is.    per  share,   payable 
92nd  hut. 

KELL1  BLOCK  Gold  Mining  Com  tan  v.— Dividend  of  3d.  per  share, 

payable  on  03rd  Inet. 

No.  3  0  lAsv.     Dividend  No.  29  of  is.  per 

share  for  February. 

IP  ANY.   -Dividend  for  the  half-year  of  45s.  per  share, 
5  percent,  for  tguo.     ,£60,000  placed   to  reserve,  £100,000  written  off  for 
depreciation  and  drawn  boadsi  and  £22,000  carried  (bra 

MISCELLANEOUS. 
].  STSWAST&  Mi  n  n    .      Dtvidendfor  half-year  ended  December  31  at 
the   rale  of  1  1    per  cent,    per  annum   on    the  ordinary    lhares,  £30,000    to    reserve, 
j(3«.,coo  to  depreciation  fund,  and  ,£28,080  carried  forward. 

iRS.— Interim  dividend  for  the  six  muni hs  ended  December  31  at  the 
of  8  per  cent,  per  annum  on  the  ordinary  shares,  payable  Apiil  1. 
Anglo-Sicilian  Sulphur  Com  pan  v.     Interim  dividend  on  preference  shares  at 

te  of  6  per  cent,  per  annum  for  the  half-year  ended  January  |i . 
Bournemouth  Mitt  Po         1  itv  Supply  Comi-any.— Dividend  on  the 

ordinary  shares  at  the  rate  off)  per  cent,  per  annum  fOl 

Brush  Electrical  Engineering  Company.— Dividend  at  the  rate  of  5  per 

n  the  ord  inary  shares  for  1900.     ^£5,000  to  reserve. 
Direct  Spanish  telegraph  Company. — Dividend  at  the  rate  of  4  per  cent,  on 
for  the  half-year  ended  Decambei  April  1. 

Hahi'ek's  South  of   England  Automatic  Company,    interim  dividend  at 

the  rate  of  10  per  cent,  per  annum  on   the  ordinary  shares  for  the   half-year  ended 
February  9*. 

Hknry  Bucknali.  &  Sons.  -  Interim  dividend  for  the  half-year  ended    February 
rate  of  6  per  cent,  per  annum  on  the  preference  and  ordinary  shares,  payable 
on  30th  [nat. 

Dividend  at  the  rate  of  13  per  cent,  per  annum  fur  the  six 
months  ended  February  20,  making  10  per  cent,  for  the  year.  ,£6,388  added  to 
reserve  fund,  and  £5,770  carried  forward. 

J.  &  J.  YardlEY  is:  Co,     Dividend  of  5   per  cent,  on  the  ordinary  shares  for  the 
year  ended  December  ;r. 

KODAK. — Interim  dividend  on  the  ordinary    shares  at  the  rate  of  id  percent,  per 
annum  for  the  quarter  ending  March  31,  payable  on  and  after  the  31st  inst. 

SHANfiiiAt  WATERWORKS,— Final  dividend  of  30s.   per   share,   making    45s.   for' 
1900. 

WELLINGTON  and  MaNAWATU  Railway  Company.— Dividend  of  6  per  cent,  on 
the  share  capital. 


MINING    RETURNS. 

.i.\'  auk1  1 ;)  G  ILD  Minks,  L  t  M  ITS  D.— Tons  crushed,  970,   yielding 
ibottt   nidwt.).     Average  rather  lower,  but  as  black  labour  is  scarce,  low 
grade  ore  only  's  being  worked. 

AviNO  MINES  OF  Ettsxu  0,-3,900  tons  treated,  producing  345  tons  of  concentrates 
value  ,£2,800.     Leaching  plant  treated  160  tons,  producing  j£ioa 

Baylby's  United  Gold.  Battery  treated  3,143  tons  of  ore,  producing  370  oz.  of 
gold.  Cyanide  plant  treated  1,860  tons  of  tailings,  producing  122  or.  Slime  plant 
treated  780  tons  of  slimes,  producing  149  oz.     Total,  641  oz.  of  r.old. 

Bkii.i.iant.      1,300  tens  of  stone  crushed  produced  t%9$n  oz.  of  gold. 

CaYLLOMA  SlLl  BR.      (6,503  OX.  tine  silver  in  export  or.  -  o/.  in  bullion. 

Chums  CONSOLIDATED.  Cleanup  from  200  tons  yielded  5207..  Cyanide  plant 
clean  up  from  350  tons  gave  63  oz. 

Cobar  Gold.    Value  of  bullion  received  for  February  £4,305. 

i.diimds  or  New  Zealand,— Progress  Mines. —Crushed 
4,375  tons  of  ore,  yielding  bullion  (including  tailings  cyanided  £181,  and  sulphurets 
^624)  to  the  estimated  value  of  £7,157.  Golden  Fleece.— Crushed  1,195  tons  of 
ore,  yielding  bullion  (including  tailing*  cyanided  £  jto",  and  sulphurets  £90)  to  the 
estimated  value  of  ,£3, 333.  Wealth  of  Nations.— Crushed  872  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided  ,£222,  and  sulphurets  ,£36)  to  the  estimated 
value  of  £1,250. 

Copiapo  — Production   for  month.— 1,000  tons  copper  ore,  averaging  14  per  cent. 
,  -Vulture.-— Crushed 937  tons,  gained 6490/. 

Cart  Murchison  United.-  -Tous  of  ore  treated  at  mill,  2,100;  ounces  of  gold 
recovered.  84?;  tuns  of  tailings  treated  by  cyanide,  2,784  ;  ounces  of  gold  recovered, 
890;  total  number  of  ounces,  i,733- 

FIELD'S   Find.     6G  i  inu>  crushed  yielded  440  oz.  gold. 

Fkontino  and  Bolivia.— Gold  for  February,  .£2,999. 

Gerlonc;.  — 40   stamps,  16  days  11  hours,  crushed  5,341  tons,  gained   602  oz. 

1  \   ED,     During  last  rrtBnth  crushed   tioaotoat  of  ore  for  a 

yield  of  451  OX.  of  smelted  gold  J    t6  CMS  OJ  l DODQSfti  ratal  produced,  containing  96  02.  ; 

Mtracted  from  tailings  14  ox ;  total  for  the   month,  573  o/.     1  .  running 

ii  days. 

Great  Boulder  Proprietary  Gold.— Tons  of  ore  crushed  at  sulphide  mill, 
4,193  for  7,795  oz.;  at  battery,  2,17s  for  1.497  oz"  concentrates,    160  tons  for  584  ox.; 
process,  ions  treated,  3,917  for  2,802  oz.  ;  total  yield,  ,12,687    oz.      Estimated 
value,   £40,985. 

GREAT  frlNGALL* — Tons  of  ore  treated,  2  16S ;  ounces  of  gold  recovered,  2,863  ; 
tons  of  tailings  treated  by  cyanide,  1,3m;  ounces  of  gold  recovered,  519 ;  total 
number  ofount  e*,  3,38a  :  estimated  value,  £11,401. 

t  kiLofti    Blocks  CTaitapu).  -O  -  gold. 

01  .     Crushed  5,032  tons,  yielding   4,822  cz.   of  smelted  gold  ; 
2,664  tons  o*  tailings  treated    by  cyanide  yielding    1,575    oz-  I    3iOOO    I 
treated,   yielding    1,635  oz*  i      '56   t<IIls    Ot  ftuJpbl  led    at    mine,  yielding 

2,013  0/-     Estimated  yield  from  concentraftas  and  ore  shipped  to  wnekert*— 30  tons 
iiirau-s,  yielding  w>>  ox.  of  gold  ;  2,17:  ions  of  sulphide  ore,  yielding  4,771  oz. 
of  gold.    Total  output  tor  month,  15,1360s.  of  gold. 

Boulder    Persevi  tANCB.     Sulphide  plant  treated   4,Bio  tons  of  ore, 
yielding  6,82a  ounces :  battery  milled  1,690  tow  of  own  yielding  400  oz.  ;  tailings 

treated  '  OX*     Total  buluOtl  return  fbf  month,  .',>iij  oz. 

II  wan.    REWARD.      ;  •>   tons  crushed  (on  custom);   ioj'  'inpany's 

own  veins,  yielding       1  ox,     Also  from  tailings  1 

HoMEV  \  !.■'  1  Bound  Mini-:.  — Level  No.  1. —  n  1  oz. 

Kelly's  Q   si  Crushed  daring  moata  i,t 

Kino  of  the  Mills  Gold.    During  January  treats  i  7x0  tons    bullion  produced 
Estimated  value  ,£378.     For  February,  650  tons  tailings  produced   197  ox. 
of  gold. 

Gold.— Tons    crushed,   1,53°;  "yield  in  oz.,  890;    tons  cyanided, 
1,1 13  for  364  or. 

HATABELE  G  -•  ■   'Result  of  the  trial  crushing*  at  the 

■ef:— Crushed  1,152   tons,  gained   566  ox.,  equal   to  9*83  dwt.   per  ton  and 
S'ldwt  tailings. 

Gold,  j8oo».;  and  silver,  536  o/.  ;  obtainsj  from  a,afc  ton 

in  the  mill  ;    estimated  realisable  value  $8, too. 

M              i     in.  — Front   February  7   to   March   6,  inclusive,  a  total  quantity  of 

ins  of  ore  has  been  treated,  the  average  assay  value  of  die  ore  baton  treat- 
ment being :  -Copper,  a'se  par  cent,  j    -diver,  2*15  oz.  per  ton;   gold,   >oM  or.  per 

ton.     In  addition  to  the  above  there  have  been  treated  7 . _•  3 S    I  used   ere 

and  metal-bearing  fluxes.     The  converters  have  produced   during  the   same   period 

675  tons  of  blister  copper,  containing— copper,    t>66   tons;    silver,  45.24a  ox.  ;  gold, 
1,674  or. 


Mount  Zsehan  (Tasmania)  Silyek-Lead.—  Shioped  7$  tons  of  sUver-Laad 
ore,  containing  about  51  tons  of  lead  and  7.5°"  "'•  "'  stiver. 

New    0  141  tons   '.rushed;  388  oz,   reali%ed,  Cy"  (from;   518  tons 

treated,  £43  (tributorxX 

New  Zealand  Cxown  Mink-.  Crushed  3,804  tons  ore,  yieldiog  bullion  to  varus 
"f  £4,501. 

No.   s  BOOTH  Great  Eastikm.— Crushed  1.153  tons  for  1,191  ox. 

North  Mount  Lyell  Cofpek.—  Sold  aid  delivered  under  contract  930  tons  of 
ore  of  6  per  cent,  copper. 

Pahani;  Corporation.— Return  for  January :— leram  Lumpooa  Mill.  t,$6s  too* 
of  stone  crushed,  produced  35  tons  of  black  tin.  Jeram  Batang  Mill,  810  tons  of 
stone  crushed,  produced  10  tons  12  1  wt.  of  black  tin. 

fAi  make  jo  anij  Mexican  Goiof  (ELDS.—  Crushed  1,850  tons,  panned  1,800 
tons,  producing  $50,000. 

PEAK  Hill  Golofisld.— Clean  up  from  i,ioa  tons,  gives  1,518  ox.  smelted  gold. 
Kstimated  value,  /6,o;8. 

RVZEMDE. — Crushed  887  ton*  ;  recovered  from  mill,  6x1  or.;  recovered  from  tail- 
ings by  cyanide,  122  oz.;  to*al,  743  ox  of  fine  gold. 

Sama  Roba  Mixing. — Esuawtad  gross  value  of  metals  extracted  from  com* 
party's  properties  during  February,  $4,000 ;  from  leased  properties  during  February, 


$13,000;  total,  ^$  17,000. 
Sblukwp, 


Crushed    3.030  tons,  produced  1,661  ox.  gold. 
:  Gw  alia.— Ore  crushed,  8,485    ton*  for  3,678  oz.;    tailings    treated  by 
cyanide,  4,050  tons  for  <,  it  rates  treated  by  cyanide,  376  loos  for  434  oa.; 

total,  5,041  oz.     Kstimated  value,  £18,713. 

/  Mining  Company.— Cold  produce,  March  1  to  10,  £7.^47  • 
yield  per  ton,  '55  of  an  ounce  troy. 

\ 'all  -.f  C"olgahdii:.  -Crushed  860  tons  ore,  yielding  364  ox.  of  gold  ;  cyanide, 
treated  563  tons,  yiel  ;otal  yield,  503  ox. 

IA  (CstaRTEi  Crushing  for  fortnight  ended  January  28,  160 

tons  yielded  190  ox. 
Waihi.—  Bullion  return  for  24  days  ended  March  2  :    £31,237  from  >  1,335  too*. 
WAtTESCAURl  Gold.— Return  for  24  days  :—  £3,306  from  1,857  ' 

■  -.,  Montana.— Shipped  348  tons  of  silverdead  ore  containing  about  B*t 
tons  of  lead  and  28,9-1- >  oz.  of  silver. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Associated  Financial  Corporation 
British  Linen  Company  Bank 
Buenos  Ayres  and  Pacific  Railway  .. 
J.  Casse  &  Fils 

General  Accident  

King  Line  

London  Exchange  Steamship 

Manchester  Royal  Exchange  ... 
Sweetmeat  Automatic  Delivery 


March  18. 

Winchester  House,  noon. 

Edinburgh,  I  p.m. 

Winchester  House,  noon. 

I  nstitute  of  Chartered  Accountants, 
2.30  pm. 

Perth,  noon. 
.     Winchester  House.  12.15  P-m. 

7,  Fenchurch-avenue,  12.15  pm. 

Manchester,  noon. 
.     Cannon-street  Hotel,  noon. 


v.  March  10, 


Caledonian  Railway 

Equity  and  Law  Life 

Glasgow  and  South-Western  Railway 

Law  Reversionary  Interest 

London  Guarantee  and  Accident     ... 
N'otting  Hill  Electric   Lighting 
Potteries  Electric  Traction  ... 

Sierra  Madre  Exploration       

Staffordshire      and     Worcestershire 
Canal 


Glasgow,  1  p.m. 

18,  Lincoln  s  Inn-fields,  1  pm. 

Glasgow,  1  pm. 

^4,  Lincoln's  Inn  lields,  3  pm. 

Guildhall  Tavern,  noon. 

Notting  Hill-gate,  5.;,o  p.m. 

Cannon-street  Hotel,  3.30  p.m. 

Winchester  House,  3  p.m. 

Wolverhampton,  11  a.m. 


British  Gas  Light  

Charing  Cross,    F.uston,   and  Hamp- 

stead  Railway  

J.  &  P.  Coats   ' 

Cue  Consolidated  F'inance 

Fairbairn.   Lawson,   Combe,  Barbour 

Glasgow  District  Subway       

Glasgow  Harbour  Tunnel 

Hill,  Evans,  ft  Co 

Imperial  Continental  Waterworks    ... 

Indemnity  Mutual  Marine     

Johns,  Son,  &  Watts 

Law  Accident  and  Insurance 


Wednesday,  March  2a 

11,  George-yard,  E.C,  noon. 


0.  Clement's-lane,  2  p.m. 

Glasgow. 

Winchester  House,  noon. 

Cannon-street  Hotel,  noon. 

Glasgow,  12.15  p.  m. 

noon. 
Worcester,  3  p.m, 
Winchester  Hoot*,  11.50  a.m. 

,,  „        noon. 

81,  Gresham-street,  3  pm. 
215.  Strand,  2  30  p.m. 


Accident  Insurance      

Armstrong  Pioneer  Syndicate 

Bank  of  England         

Bilbao  River  and  Cantabrian  Railway 
City  of  London  Electric  Lighting  ... 
General  and  Commercial   Investment 

Trust 

Lever  Bros.        ...         ...         

Loddon  Valley  Goldlields       

Monte  Video  Waterworks      

North  British  Railway  


Thursday,  March  21. 

10,  St.  Swithin's-lane,  12.30  pm. 
Winchester  House,  4  P-m 
Bank,  noon. 

<),  Bridge-street,  S.W  ,  1.30  pm. 
Cannon-street  Hotel,  2.30  p.m. 


noon. 
Port  Sunlight.  Cheshire,  3  p.m. 
Winchester  House,  noon. 
52,  Mo  irgatestreet,  3  p.m. 
Edinburgh,  1130  p.m. 


Friday,  March  ^2. 
Shelton  Iron,  Steel,  and  Coal Winchester  House,  noon. 


Imperial  Tramways 


Saturday,  Hatch  25- 

Bristol,  noon. 


Colonial  Stock  Act.— The  following  additional  list  of  stocks 
with  respect  to  which  the  provisions  of  the  Colonial  Stock  Act, 
1900,  have  been  complied  with  is  published  by  the  Treasury  in  this 
week's  tiazi  -He  .— "  Vict  ona— 4  per  cent.  K.iihvav  Loan  of  »88l 
\  per  cent.  Redemption  Loan  of  18S2  11008).  4  per  cent 
Inscribed  Stock  ol  per  cent.  Inscribed  Stock  of  1884 

(IOIQ),  4   per   cent.   Inscribed  Stock   ol  li   pe<"  cert- 

Inscribed  Stock  of   188J  '.   34  Per   «*nt.    Inscribed  Stock 

16),  4  per  cent.  Inscribed  Stock  (io.u-.2OL  .;  per  cent.  Consoli- 
dated Inscribed  Stock  (I029-40V  The  restrictions  mentioned  in 
section  2  (3)  of  the  Trustee  Act,  1893.  will  apply  to  purchase!  by 
trustees  of  s»ch  ot"  these  stocks  as  stand  at  a  premium. 


34§ 


Zhe  Jnvestors*  IReview. 


March  16,  1901 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street  .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    .. 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington  

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t  •••• 

Wigan  and  District.. 


Week 


Ending. 


Amount. 


Mar. 

9 

II 

9 

■  1 

9 

»l 

9 

II 

xo 

. 

8 

II 

2 

|| 

9 

II 

10 

„ 

9 

II 

i 

II 

9 

11 

'-> 

II 

:> 

Mar. 

7 

11 

9 

,, 

9 

9 

u 

8 

II 

9 

" 

9 

2.254 


743 
4,216 


3.753 
3.8 

854 

87 

67 

3,801 

=.675 

5»4 

3,022 


20.333 

6.375 

1.737 

178 

1,248 

359 


Increase 
or  De- 
crease 


+278 


•4  20 

+57 


+  1,184 

-2 

+32 

- 1 

-3 

+3=7 

+332 
—  21 

+72 

-iS 

-1.536 

-533 
+  129 

+9 
-87 
+27 


Weeks 
or 

Months. 


* 


Aggregate  to 
Date. 


Amount 


21,855 

4,784 

7,231 
40.310 


35,865 
2.922 

7,655 

9.8 

703 

36,265 

26,556 

5,173 

29.937 


199,221 
60,393 
16,671 


u,j8o[       -439 
3,355        - 


+2,270 
-82 


+146 
+602 


+9.99o 
+  126 

-70 

+4i 

+  162 

+  2.990 

+3.960 
-183 
-350 


+  «4 
+792 
+498 


t  From  January  1.        X  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


Feb. 11 
Mar.   9 

Dec. 
Jan.  23 

Feb. 

Feb.    9 

>,      9 
Mar.   9 

Feb.9 


Jan. 


R.47 


-82 
+  344 


172 

717  -K.5,340 
830       +  1,086 


,'-•'  1 


R.20 

4. 

37. 

$236, 

$121. 


+  1,688 


$34,980    +$4,759 
*8," 


-$3,394 

+6 

+Ril938 

-798 

-74 

+  $16,169 
+l$n,794 


4 

29,888 
'7.577 

'.635 
R214922 

116,82. 


R209048 
9,280 
1.952 


£ 

-498 
+583 

-512 

-Ri8o69 
+  1.519 

+3.272 

+$36,652 

+R  36308 

-2,576 

-84 


$236,275  |+$i6,i't 
$121,051  -f-  $15,796 


*  From  August  i. 

§  From  January  i,  1901. 


t  From  April  ] 
U  Gross  receipts. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 


Alcov  and    Gandia  Railway  and    Harbour    Company. — Traffic  receipts  for 

week    ending     March   o,,     Ps.     21,000;    increase,    Ps.   15,000.    Aggregate   from 

January  1,  Hs.  91.850;  increase,  Ps.  3,650. 
Assam     Bengal    (Chittagong     Section).  —  Traffic    receipts    for  week    ended 

February    9,    Rs.     32,937;    increase,    Rs.     1,859.      Aggregate  from  January  1, 

Rs.  191,016;  increase,  Rs.  13,804. 
Assam  Bengal  (Gauhati  Section).—  Traffic  receipts  for  week  ended  February  9, 

Rs.   3,710;  increase,  Rs.  457.       Aggregate  from  January  1,  Rs.  18,543;  decrease, 

Rs.  891. 
Bengal   Central    Railway. — Traffic    receipts    for    week    ending   February    9, 

Rs.    22,842;    increase,    Rs.    546.     Aggregate    from    January    i,      Rs.    137,989; 

increase,    Rs.  10,878. 
Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week     ending 

February  16,  ,£1,146;  increase,  ^454. 
Great  Western    of   Brazil    Railway.   —  Traffic   receipts    for  week    ending 

February  2,      Rs.   36,346  ;    decrease,    Rs.    11,188.      Aggregate  from  January  1, 

Rs.  196,580  ;  decrease,  Rs.  87,334. 
Lucknow    Bareilly  Railway.— Traffic    receipts   for  week   ended   February  9, 

Rs.    28,224;     increase,     Rs.    3,603.     Aggregate  from   January  1,    Rs.    150,778; 

increase,   Ks.  2,407. 
Quebec  .Central  Railway.— Traffic  receipts   for  1st  week  of  March,  $10,142; 

increase,  $6,128.     Aggregate  from  January  1,  $83,760  ;  increase,  $15,500. 
Rio  Grande  Western  Railway. — Estimated  traffic  receipts  for  the  3rd  week  of 

February,  $;4,0';o  ;  decrease,  $10,000. 
Rohilkund    and      Kumaon      Railway.  —  Traffic     receipts    for     week      ended 

February    9,      Rs.    5,783!;     increase,    Rs.    659.       Aggregate    from    January    1, 

Rs.  28,398  ;  decrease,  Rs.  2,461. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

March  9,  ,£10,313  ;  increase,  .£2,911. 
West    of    India    Portuguese    Railway.— Traffic   receipts   for    week   ended 

February  16,  Rs.  6,531  ;   increase,  Rs.  839. 

English. 

Cleator  and  Workington.— Gross    receipts   for   the  week  ending    March  9, 

,£975;    decrease,   ,£118.     Total  receipts  from  January  i,  ^9,375^    a  decrease  of 

^676. 
Cockermouth    and    Keswick  Railway. — Receipts  for  week   ending  March   9, 

£711  ;  decrease,  £130.     Aggregate  from  January  1,  £7,443  ;  decrease,  £783. 
Easx    and    West  Yorkshire  Union    Railways.— Traffic    receipts   tor    week 

ended    March   9,   £393;    decrease,   £2.      Aggregate    from    January   1,    £3,780; 

increase,  £132. 
Liverpool    Overhead    Railway. — Traffic    receipts  for  week  ended  March   10, 

£1,507  ;  increase,    £138.       Total   receipts   from  January    1,   £14,695 ;    increase, 

^394-  


The  Canadian  Government  has  yielded  to  the  agitation  in  favour 
of  a  smaller  royalty  on  gold  mines  in  the  Yukon  district,  and  has 
reduced  the  royalty  from  10  to  5  per  cent* 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

of! 

Amt. 

Inc.  or 
dec.  od 

1900. 

55* 

io»o. 

Brecon  and  Merthyr.. 

Mar.  9 

1,400 

-95 

IO 

16,094 

-108 

Central  London 

City  and  South  London 

11  10 

■  I      9 

,,  10 

4,889 
5,855 
2,060 

+  27 
-173 
+757 

• 

IO 

* 

46,066 

60,662 
20,133 

+546 
+  8,358 

Furness            ...         „ 

„  10 

8,977 

-1,198 

* 

86,151 

-  11,201 

Great  Cent,  (late  M..S..&  L.) 
Great  Eastern 
Great  Northern         „ 
Great  Western 

11  10 
„  10 
11  i° 
■  •  10 

52.384 
00,123 
102,172 
r86,840 

+2.443 
-T-2,087 
-2,43' 
-2,110 

IO 
IO 
IO 

IO 

510,571 
850,725 

9*8,933 
1,836,080 

— 10,677 

+  '41957 
—  12,074 

—9,820 

Hull  and  Barnsley    .. 

11  i<> 

7,774 

->.3i6 

10 

74,162 

-8,990 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

11  10 

■  1     9 

■  1  10 
„  10 
11   I0 

96.337 

46,ri9 

232,052 

72,163 

5,805 

+8,907 
-  1,119 
- 14,016 
+  1.032 
+  170 

10 

10 

TO 
IO 

zo 

Q'5»403 

479,830 

2,296,310 

707.973 

58,403 

+«49 
+  15.379 
-34ii37 
+  18,351 
+4.587 

Metropolitan  District 
Midland           ..         „ 

„  10 
11  r° 
•  •   1° 

15,822 

7,57° 
198,632 

-1,718 

-840 

-4,908 

10 

IO 
IO 

J  59, 394 

78,53* 

i|9i7.383 

-n,48f 

-7»455 
-  66,920 

North  Eastern 
North  London 
North  Staffordshire  .. 

.•  9 
„  10 

i»   1Q 

>55.J98 
9.7*3 
I7.°47 

-2,828 
-490 
-295 

IO 
IO 
IO 

1,501,409 
98,040 
163,679 

-  1,225 

-3.309 
-3.433 

Rhymney        ..         _ 

•  1     9 

4,647 

-630 

IO 

-    48,626 

-434 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

•  1     9 

70,337 

+  1,850 

• 

687,127 

+  11,660 

Taff  Vale          

■  <     9 

16,466 

1.225 

IO 

164,686 

-so© 

*  From  Jan.  1. 

SCOTCH    RAILWAYS. 


Caledonian       M 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British   ... 


Mario 

72,875 

•  ■     9 
■  •    9 

30,013 
8,685 

„  10 

7,^33 

11  10 

75.355 

-6»9 
+234 

-370 
-3.654 


440,269 

171.386 
38,729 

I5.5'i 

439.937 


+45 
+2,029 

-411 

-4,298 


IRISH    RAILWAYS. 


Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

Mar  8 
11    8 

1,893 
5,214 

-235 
+  148 

* 
* 

19,784 
49ii4o 

-39 
+i.567 

Cork,  Bandon  and  S.  Coast 

»,    9 

i,3!7 

+  27 

• 

12,115 

+312 

Great  Northern          M 

..    1 

16,216 

+  1,113 

9 

131,133 

.     +6,572 

Midland  Great  Western 

>,     8 

9,973 

+66 

* 

92,622 

+205 

t  rom  Jan.  1. 


NOTICES. 

The  Antofagasta  (Chili)  and  Bolivia  Railway  Company  notify  that  any  holders  of 
ordinary  stock  wishing  to  have  their  stock  converted  this  year  into  preferred  and 
deferred  stocks  must  send  the  same  in  to  the  company's  offices  not  later  than  the 
23rd  inst. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Managua 
branch  of  the  London  Bank  of  Central  America  stating  that  they  had  received  from 
the  Government  of  Nicaragua  coffee  warrants  to  the  amount  of  $240,400  for  the  year 
1901,  and  also  announcing  the  remittance  to  the  London  City  and  Midland  Bank  of 
a  bill  on  Genoa  (payable  London)  at  ninety  days'  sight  for  jCjco  for  account  of  the 
service  of  the  Nicaragua  Railways  Mortgage  bonds  of  18S6,  due  July  1  next. 

The  Tasraan  Lyell,  Copper  Company,  Limited,  announces  that  certificates  for 
shares  will  be  ready  for  delivery  in  exchange  for  certificates  of  the  Tasman  Lyell 
Prospecting  Association  (No  Liability)  of  Melbourne  on  March  ax. 

Messrs.  Garland-Smith,  Drake,  &  Jenkinson  have  removed  from  18,  Davies- 
street  to  8,  Bruton-street. 

Mr.  Charles  Brannan  has  removed  from  14,  Ironmonger-lane  to  12,  King-street, 
Cheapside. 

Mr.  Thomas  Hyne  Jones  has  been  elected  a  director  of  the  New  Zealand  and 
River  Hate  Land  Mortgage  Company,  Limited,  to  fill  the  vacancy  caused  by  the 
death  of  Sir  Edward  W.  Stafford. 

Messrs.  Watson  &  Hampton  have  removed  to  12,  Lime-street. 

Bryan  Corcoran,  Limited,  have  acquired  the  name,  goodwill,  and  business  of 
Bryan  Corcoran,  Witt,  &  Co.,  which  business  will  be  carried  on  by  them  under  the 
title  of  Bryan  Corcoran,  Limited. 

Victor  C.  W.  Cavendish,  Esq.,  M. P.,  has  been  elected  a  director  of  the  Alliance 
Assurance  Company. 

Messrs.  Abercrombie  and  Edmunds  announce  that  they  have  arranged  with  Mr. 
George  Palmer,  F.S.A.A.,  accountant  and  auditor,  to  take  over  that  part  of  his 
connection  relating  to  auctioneering,  surveying,  estate  agency,  &c,  and  that  their 
City  business  will  be  carried  on  at  60,  Watling-street. 

The  Zafra  and  Huelva  Railway  Company  gives  notice  to  all  holders  of  the  com- 
pany's bonds  that,  under  the  terms  of  the  agreement  made  in  1899  between  the  com- 
pany and  its  creditors,  a  sum  of  about  ,£2,700  is  available  out  of  the  traffic  receipts 
of  the  year  1000  for  the  purchase  and  cancellation  of  first  mortgage  bonds.  Holders 
of  these  bonds  are  invited  to  send  in  tenders  for  the  sale  of  their  bonds  on  or  before 
April  3  next,  on  forms  to  be  obtained  at  No.  3,  Lombard-street,  London.  Notice 
will  be  sent  by  post  to  any  bondholders  whose  tenders  may  be  accepted. 

Lloyd's  Bank,  Limited,  reminds  holders  of  scrip  of  Coventry  Corporation  Three 
per  cent.  Redeemable  stock  who  have  not  yet  exchanged  it  for  stock  that  they  should 
send  it  in  without  delay  to  Mr.  Harry  Lord,  City  Accountant,  Coventry,  for  inscrip- 
tion, so  as  to  obtain  the  dividend  due  April  15. 

The  Deutsche  Bank  informs  holders  of  Voting  Trust  Certificates  of  the  Northern 
Pacific  Railway  Company  who  do  not  convert  their  certificates  into  Definitive  Stock 
Certificates  before  the  16th  prox.  that  they  can  only  obtain  the  dividend  now  declared 
by  presenting  their  certificates  to  the  agents  of  the  voting  trustees  in  New  York  and 
Berlin  respectively.  The  dividend  now  declared  will  not  be  obtainable  by  the  usual 
process  of  marking— that  is,  claiming  the  same  from  the  registered  holder. 


March  i6,  1901. 


Qbe  3nvestors'  IReview. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


Shares  £1 

each,  except 

kvher* 

otherwise  stated 

Name. 

Closing 
Price 

Rise  or  Fall. 

li 

-I 

Nam*. 

Closing 
Price. 

Rise   or  Fall. 

•I 

1 

5/9 

34/6 

ft 

tJ 

4* 

iol 

ift 

31/6 


Australian. 


I 


Associated    a£ 

Do.       Northn.  Blocks  aft 
Brownhill  Extended  . 
Burbank's  Birthday  . 

Chaffers,  4/ 5/0"-   /3 

Cosmopolitan  Proprietary  23/9  -  1/ 

Croesus  S.  United      J  "~  & 

E.  Murchison     i~-it 

Golden  Arrow     4/3 

Golden     Horseshoe      New 

Shares  _ 10J   -   £ 

Golden  Link    i-fc 

Great  Boulder,  2/ 23/3  -  jq 

Do.      Main  Reef,  10/  1] 

Do.         Perseverance      71V  —  i 

Do.         South 1 -A 

Great  Fingall 5}    -  £ 

Hainauh ft 

Hampton  Plains § 

Hannan's  Brownhill 4   -   J 


1 

t] 

1 

l/fl 
li 

5/ 
4/ 
■I/''' 

Hi 

i\ 

7 


;  Hannan's  Oroya 1 

Hannan's  Proprietary  ....     4/  —  /6 

Do.     Star     j 

Ivanhoe,  Gold  Corp 8A;-    £ 

Ivanhoe  South    1 

Kalgurli    3} 

Lady  Shenton | 

Lake  View  Cons     ofc-f   A 

Lake  Way  ft 

London  &  Glohe  Finance     9/    -f/6 
London&W.A. Exploration  1} 

Do.         Investment    . .     } 

North  Boulder.  10/    A 

North  Kalgurli   i 

Peak  Hill 3a   -f   * 

South  Kalgurli    24    -A 

SonsofGwalia   2ft  -  JW 

W.  A.  Goldfields    1} 

Westralin  Mt.  Morgans  ..   7 
White  Feather  Main  Reef    1 


Sooth  African. 


I  Angelo 

Aurora  West    

Bantjes 

I  Bonanza    

1  BufTelsdoorn  (new  shares) 
j  City  and  Suburban,  £4  . 
!  Comet  (New) 

Con.  Deep  Level    

I  Crown  Deep    

!  Crown  Reef 

De  Beers,  £5    3 

:  Driefontein , 

'  Durban  Roodepoort 

Do.  Deep 

Ea<;t  Rand  

1  FerreiYa     

1  Geldenhuis  Deep   , 

Do.  Estate 

George  Goch   

Ginsberg , 

Glencairn , 

'  Griqualand  West   

Henry  Nourse    , 

Heriot  , 

Jagersfontem 

Jubilee , 

Junipers    

Kleinfontein    

1  Knight's  

Lancaster 

Langlaagte  Estate , 


7l  +  i 


4ft  + 

H 

6J  + 
a|  + 
•j 

lil 

I5i 

■  A*d- 

-  + 

+ 


I 


a 


7.  - 
8J 
6»  + 
18 

6. 


+  ft 
+1 

+  i 
+  i 

-  4 

-  ft 
1 


oft 

■i 


3. 


+ ,  ii 
+  ft 

6 

•1      A 

3i 


43 

•I 


May  Consolidated 4 

Meyer  and  Charlton 5 

Modderfontein    11 

New  Bultfontein    

New  Primrose 4$ 

Nigel |3A 

Nigel  Deep . ift 

North  Randfontein   2 

Nourse  Deep 58 

Porges-Randfontein r}J 

Rand  Mines    43! 

Randfontein    3I 

Rietfontein i| 

Robinson  Deep  (new)  ....  4] 

Do.       Gold,  £5  gfS 

Do.       Randfontein....  ii 
Roodepoort  Central  Deep     2* 

Rose  Deep 9* 

Salisbury ai 

Sheba    i^ 

Simmer  and  Jack,  £$  ....   6$ 

Transvaal  Gold 2  A 

Treasury      4$ 

United  Roodepoort 3} 

Van  Ryn 3ft 

Village  Main  Reef 9 

VogeTstruis 1  \ 

Do.        Deep  i| 

Wemmer 12 

Wes*  Rand 

Wolhuler,  ,£4 4 

Worcester     2: 


r+  ft 

+  . 

!     k 

+  4 
1 

it 
+  * 
+  4 

+ . 

+  A 

it 
+  i 
+  4 

-  4 

-  * 

+  4 

ftl 


Land  Exploration 

3&  Anglo-French  Ex 4i  +  ft 

a:\i    Barnato  Consolidated  ....  2^4-   ft 

iX    Bechuanaland  Ex tft-i-  J 

3ft  Chattered  B.S. A 3ft  4-   £ 

#   Clark's  Cons j 

g     Colenbrander | 

8A   Cons.  Goldfields 8A+  J 

ijrV  Do.  Pref.  ....  24/ 

ift    Exploration     lA+    ft 

if*  Geelong     il 

5i     Globe  &  Phcenix    5}  + 

i^j   Henderson's  Transvaal    . .    ij  4- 
Jobannesburg  Con.  In.     ..   a  A  4- 

Do.           Water     ....    ij 
Lomagunda  Development  3ft 4- 
Mashonaland  Agency aj   + 


AN 

4.  j 

•4 

>ft 

ij 


hi 


d  Rhodesian. 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated     .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

Rice  Hamilton  

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

West  Nicholson 

Willoughby 

Zamhesia  Explor 


43    I 
•H-  i 

»ft+  4 
>*+ft 


1  +  .. 
6J  +  i 
■J 

5     +  i 
•A-   ft 
If 
ift 

I 


91 

tfpm 

a4i 

tpm 
iApm 
1  lpm 
lipm 

5pm 


West  African. 

Abompeh 3}     -f.  X 

Adansi 10     + 

Akinassi    33     + 

Ashanti  Consols,  1/  pd.  g'pm.  - 

Do.     Goldfields 25     + 

AshantjGoldTrust2/6  pd.  1pm.  - 
Ashanti  Land,  7/6  pd.  ..ilpm. - 

AshantiSansu tipn«- 

Attasi     ^ipm. 


33P-   Gold  Coast  Agency,  10/ pd-37j  +3^ 
ai    1     Do.     Prospectors  a     — 

11H   Gold  Coast  Amalgamated  13}  +1 
2ft    Goldfield  of  Eastern  Akim  2}  + 


Axim. 

Bibiani,  part  pd fpm. 

British  Gold  Coast    5J     + 

iff     IClaudes  Ashanti i^ 

2T^pm(FantiConsolidated,5/ptl  ittpn+J 
^Jpm    Do.  Corporation,  lo/pd.fjpm. -f 


4 


Mansu  (Wassau)    3$  -f- 

lObbuarsi  Syndicate 6     - 

lOffin  Sydicate     10 

Sefwi  and  Wassuu  (»old  ..   aj  + 

Sekondi  and  Tarkwa 

Simpah  (Tarkwa),  10/  pd. 

United  Gold  Coast 2 

Taapiah  and  Abosso 

*rr*awn 

W.  African  Hnt'land  Syn. 


9 
22/ 

>i 
4/ 
16/6 
47/ 
4, 
St 
$\ 
«ft 

3ft 
8/ 

•a 

ai 

4/.6 
<J 

8 
> 


Miscellaneous 

Alamillos,  £2 ^ 

Anaconda,  $25 qft—  ft 

BalaghSt,  fully  paid 24/6+  2/ 

Brilliant,  St.  George  5 2A-    A 

British  America  Corp 4/ 

Brilish  Broken  Hill 16/3-   ll 

Broken  Hill  Proprietary.  .48/  +  1/ 
k  io/io,jC9/t3pdNi 

Cape  Copper,  £1 5r\-   ^ 

Champion  Reel,  IOA     ...   6     +   j 

ChillaKoe  Mining  &  Ry...  i^ 

Do.         Debs 112    -j 

Copiapo,  jC 2  

Coromandel    8/ 

Day  Dawn  Block 13/6+    /6 

Frontino  &  Bolivia ai  ~   ft 

Hall  Mines,  18s.  paid ,/ 

Libiola,  £f ii    +    i 

Linares.  ^3    8      -    I 


Barry,  £t. 


3l 


5       Mountain  Copper,  £$  . . . .  5 

M\  Mount  Lyell,  £1. 4i    -    \ 

%%    Mount* Lyeli,  North    ....  3ft-    A 

Mount  Morgan,  17s.  6d...  4axd 

Mysore,  1  os 5B  -    A 

Mystrc  (Joldfields,  19/    ..  5/6-     /6 

Do.     West,  18/6   8/6 

Do.     Wynaad,  18/6  ..  8/6 


\ 

5/9 

.-.'/ 

1* 

\t 
60. 

6i 

9, 


Namatiua,  £2     5J 

Nuudydroog .  4  , 

Ooregum 4 , 

Do,       Pref. |j 

Rio  Tinto  &%      58J 

Do.       Pref.  x,"5    6\— 

St.  John  del  Rey !ft 

Tharsis,  £2    31    -    t 

Tolima  "  A,"  £<i   tj 

Waibi  Gd  Junction aft  -    ft 

,  Waibi   oixd 

,  Wailckauri t 


FOREIGN      RAILWAYS. 


GKOS5   TKArriC   FOR 

WEEK. 

eaoH  turnc  to  date. 

MAMS. 

Week 

In.  or  Dec. 

A 

In. 

orD<K. 

Amount . 

on  iv, 

IfOO. 

Amount. 

M   1  ■■'!!■ 
14)00. 

Alagoas 

Jan.  31 

ml.  143,583 

f 

a4,i8a 

■s 

i, 
mLi43.s83 

4-ml2|,i$« 

Antofagasta  (Chili)  and 

Bolivia 

iC.1' 

$'.64,000 

+ 

$6,000 

— 

— 

Argentine  Gt.  Western 

10,293 

♦ 

376 

1 

300,54" 

+ 

:•.    '7 

Algeciras  (Gibraltar)    .. 
Bahia  Blanca  and  N.W. 

11      a 

Ps.27. 

Ps.304 

35 

P».ioi7-./'. 

4-Pflll4] 

H       9 

74S 

1 

35.»3." 

^ 

',ao4 

Buenos  Ayres  &  Pacific 

»      9 

470 

37>r 

•vat 

Buenos  Ayres  &  Rosario 

■  •      9 

ao.979  4- 

'.,,■ 

aj6,8ai  f 
".507 

»5,>70 

Buenos  Ayres  Gt.  Sthn. 

M    "> 

5>.«5J  + 

3.990 

\ 

'■.;»-, 

Buenos  Ayres  Western . . 

„    10 

■Mm 

♦ 

a,274 

S3*."4.- 

'->.-,v. 

Buenos  Ayres  Knsenada 

11    10 

3»9 

+ 

150 

y> 

47.4'5  + 

i.i34 

Central  Argentine 

..      9 

36,91' 

+ 

3,228 

4,«l-> 

Central  Bahia     ..         ..  Dec.  31* 

a,9'7 

— 

3.4  »o 

,2| 

«^>39 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex. . . 

Mar.  9 

7.947 

+ 

J 

>«6.«37  " 

4.915 

ii     9 

1,01c 
»35 

4- 

24a 

1 

Miljl  - 

3V»9 

Do.     Northern  Kx. 

■  •      9 

+ 

133 

1 

»»i75S|- 

•■7 

Cordoba  Central 

ii      3 

a,5'5 

+ 

560 

9 

21,57-,  + 

4.895 

Do.             Northern  Ex. 

■  •      3 

4,a95 

+ 

933 

9 

36.7*0! + 

4.44$ 

Do. N.W. Argentine  Ex. 

ii      3 

i.aaj 

+ 

339 

9 

io,aao  4- 

■,735 

Costa  Rica 

ii      9 

7i'73 

+ 

>.356 

Cuban  Central    .. 

.  "      » 

8|0»4 

+ 

* 

>S5.3J3i  + 

3».J«« 

East  Argentine  .. 

Jan.  .3 
Mar.  9 

823 

— 

'4 

a 

1,404 + 

> 

Entre  Rtos 

»i4»9  - 

•n 

l 

6o,»7e- 

«o,I73 

La  Guaira  and  Caracas 

Jan.  ai 
Mar.   9 

1.098  + 

81 

3 

4.073  4- 

'•330 

Leopoldina 

14,020  -f 

3,08a 

10 

103,161  - 

4,704 

ii      9 

IS9,8oc  - 

U% 

10 

$842,100  - 

$4". $00 

Mexican  Central 

11      a 

$346,082  + 

9 

3,103,212  - 
1388,506  4- 

$]5iOO> 

.,-••43 

II                         M 

ran.   30" 
Mar.    3 

1388,503  - 

■38,548 

■: 

Mexican  National 

»<49,54'  - 

8 

$1,316,767  + 

$770,34,  4- 

U  5,107 

Mexican  Southern        ., 

ij       7 

*'6,545  ~ 

48 

s';.:^ 

Minas  and  Rio  ..          ..  Jan.  31* 

oil.  173,871  -fmli6,228 

7t 

ml. 1153177  + 

Nitrate 

Feb.  38t 

",74a  ~ 

«1 

t 

54,556  - 

9.949 

Ottoman  . . 

Mar.    9 

4.3<»  + 

824 

10 

42,712  + 

a9;2? 

Recife  &  Sao  Francisco 

Jan.  12 
Feb.  10 

3,3,6  - 

>,354 

s 

13,503  + 

San  Paulo 

ao,772  4- 

13.084 

6 

97.177  4- 

45VMO 

Western  of  Havana 

Mar.   9 

a,405  - 

910 

1 

"4.365  - 

l«,»S5 

West  Flanders  .. 

11    10 

a,o66 

+ 

9» 

10 

21,411 

337 

For  month  ended.        t  For  fortnight  ended.  }  Monthly  returns. 

I  From  July  1,  1900.  U  Net. 

INDIAN    RAILWAYS. 


MOSS    TRAFFIC    FOR   WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 


1899*1000.    55£ 


Amount. 


In.  or  Dec 

00 
1899-1900. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 


Mar. 

.1 

Feb. 

<) 

Mar 

9 

a 

Feb. 

■ 

Mar. 

g 

II 

9 

Feb. 

t 

9 

" 

■  6 

Rs. 3.15.000  - 

Rs.l. 96.21c  -r 
Rs-3.a7.«:o  - 
Rs.5.68.000  - 

Ra,  3.99.657(4- 

Rs.31.100  4- 

Rs.  14.37.000  - 

^21,083  + 

Rs.i.63.574  - 
RS.1.87.38T  + 


R>.6i, 

Rs.as. 

Rsi.40. 

Rsi.ti, 

Rs.39 

R.3 

Rs.  27. 

>£., 

Rs.8. 

Rs.31. 


873 

573 
000 

g 

6 
t 

000 
86a 

9 
6 

.CO 

000 

9 
1 -j 

176 

038 

9 
6 

7 

Rv  22.53.000  - 
Rs.  964.830  + 
!  Rs.  27.36.0001  - 
Ra.47.s8.000  - 

;  Rs.i5.56.7B5  + 

Rs.2.57.600  + 

Rs.33. 58.OOO   - 

4-99.964  + 

RS-9-M-473  + 

Rs.11.2Aj.350  -r 


R*-755-3*S 
R»-  64.090 
Rs.  7.43.000 
Rst  1.77.000 
Rs.90.52l 
Rs.17.soo 
Rs.  9. 59.000 

Rs.  3.318 
Rs.83.05s 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOE  WEEK. 

CROSS  TRAFFIC  TO  DATS. 

NAME. 

Period 
ending. 

It            TW 

»_„,„,     In.  or  Dec. 
Amount.      Qn  I90a 

"si 

Amount. 

In.  or  Dec 
on  1900. 

doll.    1        dots. 

dola.      1      dola. 

Canadian  Pacific 

Mar.  7 

533,000: 4-    130,00c 
383,000'  4-     41,00c 

35 

20,836,000  —   334,000 

Chesapeake  &  Ohio 

,i       7 

35 

Chicago  Great  Western. 

,■      7 

133,9804-       6,041 

35 

4,784.435+   i37.*79 

Chic,  Mil,  &  S.  Paul.. 

ii      7 

791,000  4-      04,000 

35 

39,431,0004-   375,000 

Denver  &  Rio  Grande.. 

••      7 

197,000  4-      19,700 
^77.349,+  ^18,685 

33 

7,734,  too  4-   004,500 
aC783,039  4-  £53,078 

Gr.  Trk.,  Main  Line    .. 

H        7 

9 

Gr.  Trk.  Western 

..      7 

A'7.559  +    A.3,849 
A3.087  4-        £337 

9 

A.147.3'4  -  A,2I,}19 
£34,636  4-     Czfa 

Do.  Det.,G.  H.  &  Mil. 

■  1      7 

9 

Louisville  &  Nashville.. 

„      7 

574,00c  4-      47,000 

35 

Ulta.,  K..&  Texas     .. 

i.      7 

375,478  4-      71.317 

33 

10,805,5704-1538,131 

Norfolk  &  Western      . . 

Feb.  38 

aao,ooo  4-      49,000 

35 

^                 ," 

Northern  Pacific 

605,000  4-      57,ooo 

34 

■1,931,00c  4-1  loa.ooo 

Mar.  7 

691,000  4-      47,000 

35 

—               — 

St.  Louis  S.  Western    . . 

,.      7 

141,000,4-      3l,coo 

35 

—               — 

Wabash 

..     7 

311,0004-      43.020 

35 

13,331,000  4-    753.000 

MOiVTHLY    STATEMENTS. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western.. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Mis*.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       . . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific            .. 
Union  Pacific     ..         .. 
Wabash 


NET    EARNINGS   FOR   MONTH. 


Koath. 


In.  or  Dec. 
on  1899. 


Not. 
Jan. 

Dec. 
Jan- 

(I 

Dec. 

tfe 
Jan- 


Dec. 
Jan. 

Die. 


.      doll. 
1,749,000  4- 

t|4RR\0BB    - 

l,la8,00O  -f- 

■06,100  t 

£111,100  4- 
11,600  — 
£4,400  4- 

i..'",Ar 
947,000:4" 
361,450! + 

4.354.ooo  4- 

l.?.J0O    * 

553,ooo  4- 

»»..?■  - 
-•,■-.•.".- 

909,718  4- 
■,034,156  + 
1,301,000  4- 

416,000  4- 


•  Statement  of 


dols. 

»>7. 
105,000 

38,403 
•79." 

10,1 

11,: 

1,600 

194,000 

«3.' 

93.34' 
103,000 

4..    - 
43,O0C 

1.6,114 

(Shroj 

9.75« 
559.01  > 

103,00c 


NET  EAENINGE  TO  DATS. 


4% 


\-.  or  De; 

OS  is;.. 


dola.  dols. 

13,767,000  4- 1 867 .00. 
10,419,000-  435,000 
9.544.0004-   303.000 

a.567.375  4-    M..IS4 

6,341,000  -    129,000 
111,1004-     10,300 

11,600  -       II, SCO 

4,400  4-        1,602 

5.4i»,ooo  -    107.000 

6,093,000  +  3I7.000 

t1.021.007  4-    339.9*6 
34,656,0004-   95».ooo 

? 63.473  -  MM 
.,  34,000  4-  563.000 
9,131.641  4-  00.99a 
2,423.6974-  685,700 
i  -  6*>,rro 
■7.47'.5<4  4-»^a«4»l 
8,990,000  +1.O4CVO0O 


350 


Hbe  Jnvestors'  IRevfew, 


March  i6,  1901. 


Xonbon  Stock  Eycbange  <&uotations. 


BRITISH  FUNDS,  be. 


Name. 


aap.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel.  Rly."     1908 

Do.  Bond    ....      3910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 1916 

Isleof  Man  Deb   

Do    Deb  Stk...  1919-29 


97} 
100 
6 
108 
1C9 
110 
100} 

91$ 
103J 
103 
384J 

56 
1C0} 

99 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE    OF  STAMP   DUTY. 


Il 

3 

u 

3 

u 

3 

/IO 

3i 

3 

il 

a 

!i 

3 

St 

3 
3. 


u 

3 
3 

3 
3 

Ii 

3 
3 

L 

3* 

h> 

'i 

3} 
3 

'* 

It 
3 
3 
3 
3 
3 

U 

3i 
h 
h 
3 

»j 

3 
3 
3 
3 

U 

3 
3 
3 

3 
3 . 


109 
102 

87 

86 
102 

99} 
102 

891 


Metropolitan  Con.. 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con .  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46;  92j 

Bath 1909-34I  984 

Birkenhead  2|  p.c.  Rd.  Stk.  9lj 

Birmingham    1946    110 

Do 1947    1014 

Do 1926     8* 

Blackburn   J930     97} 

Bournemouth 1913-33    98 

Bradford 1945    HO?. 

Do  Stock    ..      1954     99 

Brighton.... 1946    107$ 

Do 1957     8E4 

Bristol  3  p.c 1920-60   99 

Cardiff 1935    108 

Do »9I4-S4    97 

Cheltenham 1971     954 

Coventry..... 1917-57   88 

Croydon   114 

Do 1940     97} 

Derby  1920-50   97  J 

Dewsbury    1930    105 

Douglas  (I.  of  Man) 1926     87 

Dover    1913-43    95$ 

Dublin _...      1944   105 

Eastbourne 1920-40   95 

Edinburgh. 1924   100 

Do 1927     914 

Exeter 1917-57    854 

Glasgow  1914    104$ 

Do 1921      994 

Do 1925-40   89j 

Grimsby   1013-47   954 

Hanley 1913-43!  95* 

Hairogate   1914-34 

Hastings 1915-54 

Huddersfield   1934 

Hull  (1st  iss.) 

Inverness .. . .     914-44 

Ipswicb    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln ..      1919 

Liverpool fc  . . . . .. 

Do.     Rd.St-t     1923 

Manchester ^       1041 

Middlesbro 1909 

Do 1911-13JIOI 

Middlesex  C.C 1915-35'  99 

Newcastle   1936    107 

Do.  Irred (115 

Do *9i5-36    92 

Newport  (Mon.)   1915-55    96 

Norwich  1952      97 

Nottingham    101* 

Oxford 1951      98} 

Paisley 1914  29    96 

Plymouth    1942     98 

Do.    2jRd.  Stk 1918-58    894 

Portsmouth 1916  24  8c  27  1064 

Do 1913-33    984 

Do.        Rd.  Stk.    ..  924 

Ramsgate 1915-55    95J 

Reading 113* 

Do 1962    1C0J 

Richmond  (Surrey)   ....      1942      944 

St.  Helen's 1915-55    95 

Sheffield  1925-^7    83 

Southampton 1015-45    874 

Southend-on-Sea    J9;f-i6    934 

Staffs  C.C 1915-35    964 

Stockport 2914-54    96 

Stockton 1932     95 

Do 1915-35    95 

Swansea   112 

Do 1955     984 

Tees  Conserv.  Deb.  Stk.      1947     924 
Thames   Conserv.    "A* 

Deb.Stk 1954     994 

Torquay  1913-43    95$ 

Tunbridge  Wells    1931      97 

Tynelmprov.Com.  Red    1918-52  101 
Wakefield. 1929  I  934 


954 

96 

98 
1134 

97 

974 

£6 

864 
107 

95} 
117 

84 

1014 
1034 


Corporation,  &c.  {continued)'. — 


V 

rt 

D 

« 

0, 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


1932 
1930 
1929 
1945 
1915-35 
1914-44 
1918 

1915-55 
1922 

1918-48 
1932 


974 
97 

1C0J 
95j 
97} 
944 
94} 
96} 
97 
95} 

IC84 


1924-54]  96} 
916-41!  97 


SUBJECT    TO    STAMP   DUTY. 


BelfastCityS  Dis.Watr.  1953-6     97 

Bristol 113* 

Do.     Deb.  Stk.  Red. . .     1957      85 

Burnley 1933    1024 

Chesteifield  Gas  and  W'r, 1916-46    894 

Douglas  Town    1921     974 

Hull  (2nd  iss.)    _. 1104 

Leeds  Deb 1927    1124 

Do 1074 

Do 1927      974 

Do.   Irred 1654 

Leicester 1919-44    95} 

Manchester 134 

Do 1928    97} 

Sheffield    1925-36    105 

Do 1925     944 

Southampton    »     S.F.    ICI4 

Stockton  Morts 1908    100} 

Worcester _. .....      1950    1014 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


Name. 


1917-23 


Canada.Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an. draw. 

Do         1879    

Do.        1881    

Do 

Ceylon  1  p.c.  Stg.  Fd 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 

South  Australia    1901-191* 

Do.  1911-1920 

Do.  1907-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania , 1 897- 19011 1014 

Do 1908-11,1913-14-2011024 


108 

1C4 
107 
101 
104 
10-4 
101 
109 
105 
108 
116 
103 
112 

92 

92 

80 
102 
1024 
110 
101 

99 
1C4} 
102 
109 
106 
105 
104 
112 
108} 
102 
104 
106 
108 


Victoria 1899-190 

Do 1904 

Do.      Rail.  Loan    ....    1907 
Do.     Loans     190S-13 


REGISTERED   AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 

Barbados  Insc.  Stk 1925-42TOI 

British  Cohirn  Insc.  Stk.      1941      92 

British  Guiana  Insc 1935    108 

Canada  Stk.  Regd.  ..1904-5-6-8    103 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910  |107 


Colonial,  &c.  {continued)  :— 


Do.  34  p.c.  Stock  Regd.  1909-34IC4 
Do.  Ln.  for  4  milln.  stg.  1910-^s  107 

Do.  Stk.  Regd 1938  ,101 

Do.  Insc 1947     90 

Cape  G  .Hope  Regd.    ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.    ..      1923    112 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  Insc.  Stock  1929-49JIO5 
Do.  Cons.  Insc .1933.43195 


Ceylon  Insc.  Stock    ....      1934 
j  Do.  ....      1940 

3}  JHong  Kong  Insc.  Stock  1918-43 

4      Jamaica  Insc,  Stock 1934 

3    i  Do  .    1922-44 


112} 
99 
103 
109 


3i 


Mauritius  Inscribed 1937  1114 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  ,937    113 

Do.     Inscribed  Stock..  1914-39  103 

Do.    Cons     1929.48:  96 

Newfoundland  Inscribed  1Q13-38  105 


Do. 
Do     Consd.  Stk.  Ins  . 
N.  S.  Vales  Stock  Insc 
Do 
Do. 
Do 
N.  Zealnd.  Con.  Stk.Ins. 
Do 
Do.         Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24  107 
Do.  1921-4-30 103 

Do.  1945    ]0a 

Do.  22-47!  93 

S.  Austrln.(i8" 
Do.         In. 
Do. 
Do. 
Tasmanian  Insc. Stock. 

Do. 
Trinidad  Insc.  S  lock . . . 

Do. 

Victoria  Rly.  Loan  188 

Victoria  Insc.  Stock      1908-13-19  104 

Victoria  (1885)  Ins.  Stk.      1920    109 

Do.      Insciibed  Stock  1921-3-6102 

Do.  do.  1911-26  105 

Do.  do.  1929-49    94 

W.  Austral.  Insc.  Stock      193-4  Til 

Do.         1911-31  106 

Do         1915-35101 

Do.         ;9i5-35,  93 

Do.         1916-36  95 

Do  1927  93 


1935  1110 

1936  110 
1933  H5 
1924  103 
toil  lt'3 
1935  99 
2929  115 
1940  108 
1945  9? 

1937  92 


82-7)  Reg.  1916-36TO7 
,  Stk.  Reg.     1939    106 
1916-26   95 
1916     93 
1920-40  103 
1920-40IO9 
1917-42  107 
1922-44    95 
1907    103 


Foreign  Stocks,  &c.  (continued):— 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881    99 
Do.     5p.c    1884!  80 

Do.  N.C.Ry.Ext.5p.c.i887-8-9'  ~ 
Do.     5  p.c.  Trsy.  Convs.  1887 
44  p.c.  Interl.  Gld.  1888 

4}  p.c.  Stlg 188E 

3}  p.c.  External  . .  1889 
4  p.c.  Ry.  Guar.  Res ... . 
4  p.c.  Law  3378..  -.1897 
4  p.c.  Law  3655 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4  p.c.  Law  3378.. ..  1899'  66} 

Brazilian    1883    70 

Do.  Gold 1879!  69 

Do.  1888    71 

Do.  Funding   I  894 

Buenos  Ayres 1824!  97} 

Bulgarian 1888'  81 

Do.        Mort.  Bonds 1892!  81 

Chilian 18S5 


a 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


i886< 
1887J 
1889 
1892I 
1893 
iOy5| 


Chinese  Silver 1894 


80} 
83 

81 
M 

M 

SO 
81 
101 


Do.     Gold    1895 

6         Do.  ApL'95  bydwgs.     1901-15 
5     '     Do.  Red.  dwgs.  in  36  yr.    1896 

44  I     Do.  4}  Gold i\~ 

lj  iC0lmbn.1it03p.cExt. Bds  .1896 

3     ICostaRica  "A  ' 

24  I        Do.       "B"   

3     DanishGold    1914 

3         Do.    1897    

3  iDutch 1898 

34  lEgypt'nIns.Stk.lia.Stp.Dty  1890 

1       Do.  State  Domain      ....  i878!l04 

4  Do.  D.  Sanieh  Red 103 

6/    Greek 1881    5BJ 

6'    I    Do 18841  3S4 

27.        Do.  Rentes 32 

6/    I     Do.  (Piraeus-Larissa  Ry.)  ....    38 

6/   I     Do.  Fundg.  Loan    ]  45 

4      Guatemala  Extl.  Debt |  18 

Hawaiian    |102 

Hungarian  Gold  Rentes !  99 

Do.  1895    86 


102 
102 

96 

81 

17 

31} 

86 

89.' 

S7j 

921 

96} 


Italian  Irriga.  Guar     .. 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3i  p.c.  Bnds 

iParaguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do     1859 


3  , Russian,  Transcauc.  Ry.  1882  ..84 

4  Do.  Con.  R.  R.  Bd.  Ser.  I.  102 
,  Do.  Do.  II. ,  i38g..  102 
,          Do.  Do.      III.,  1891.    101 

34         Do.      Bonds     964 

t  Do.  Ln.  (Dvinsk   and  Vitbsk)  100 

4  Do.     Rentes 97 

5  San  Paulo (Brzl.),  Stg.  1888  ....1  90 

t      Servian  Unified 634 

3i    Swedish  1880 101 

3  J     Do.      1888 874 

1  Do.      Conversion  Loan  1894..    87} 

5  Trans  Gov.  Loan  Red. . .  1903-42  102 
«  Turkish  Seed  on  Egypt.  Trib.  102 
»4   .Turkish  Egpt.  Trib., Ott.  Bd.,'94    97 

4  !      Do.    Priority  1890 97J 

5  Do.     Customs  Ln.  1886 102} 

5      Uruguay  Bonds  1896  62} 

ij    VenezuelaNewCon.Debt  18S1        30 


COUPONS    PAYABLE   ABROAD 


Argent.  Nat   Cedla.  Sries,  "B".' 

Austrian  Sil.  Rnts. ,  exiofl.,  1S68 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  i2glths    

Do.        Insc.  .stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &.  5, Red 

Prussian  Consols 

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do,            1895,  30  yrs. . 
Virginia  C -n.  Bd«         (.  .     .  r^m 
July,  ijoi 


42 
82 

99> 
924 
794 
192* 
1C2" 
01 
89 
88 
48 
97 
188 
116 


67 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCK'S. 


Last 
Div. 


Name. 


4} 

3 


2/ 


u 

6 


7 
6 
«r 

ri 

4 

3_i 

»« 

7» 

4 
9 

4 


3i 

3 

3 


No. 


Harry  Ord 

Do.    Prefd 

Do.     Defd    ...... 

Caledonian,  Old. . .'. 

Do     Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.  Coast  Cons.  . . 
Cardiff  Ry.  Pref.  Ord. 
CentralLond.Pief.Half-Sh. 

Do.  Def.  do.... 
Citv  and  S.  London 
East  London,  Cons 

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Gr2at  Northern,  Prefd 

Do     Consolidated    "A' 

Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
;L.  Brighton  and  S.  C.  Ord. 

Do.    Prefd.  Ord ]f.9s 

Do.  Contgt.  Rights  Certs.    104 
ILond  and  S.  Western  Cid.  1874 

I     Do.     Preferred    :118 

;Lond.,  Tilo.  .  an-lScuthend  143* 


210 
1064 
1094 
129 
S74 

105} 

«i 

48 

„s* 

75 
73 
49 
754 
25 

107 
39 

171 
421 

1074 

724 

1 

152J 


Mersey,  £&o  shares 
Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

Do.    Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord 

Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


75* 

1994 

114 

185 

1C6} 
854 
49} 

104i 

144 
74 

1054 


DEBENTURE  STOCKS. 


4  Alexandra  Dks.  &  Ry 111} 

3  Barry,  Cons 954 

4  Brecon  &  Mrthyr.New  A  102} 
30/  Do.               New  B    894 

4         Caledonian   137* 

4         Cambrian  ''A"  117} 

4  Do.       "B" 107J 

4  Do.        "C" IOO4 

4  Do.       "D" 90} 

3  CardiffRly 94} 

4  City  and  S.  Lond 11174 

3         Devon  &  Som."A" 97^ 

l$l  Do.         "B"  4  p.  e     374 


March   16,  igoi. 


Zbe  Silvesters'  IReview. 


35' 


Debenture  Stocks  (continued)  \ 


Div. 


Namk 


it, 


l\ 


4 

u 

\\ 

u 

4 
3 
3 
4 
3 
1 
«i 

i 

4 
4 
3 
3 
3 
3 
4 

u 

6 

a* 

< 
3 
3 

4 
3 

4 
4 

u 


st(jj  p.  c.)  .... 

Do.  alp.c.(Whltech.Exn), 

Forth  Bridge    

PanuM 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Kastern 

Gt. Northern    

Gt.  Western 

.k> 


Do. 
Do. 


B 


E.  Lond.  and  Ch.  4  p.  c.  A  UN 

824 

111! 

76$ 
I27J 

941 
1 32) 
1441 
175) 
133} 
1011 
13' 
141* 
IMA 
168] 

85 
1% 

H 
115 


Do. 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  pc). 

UleofWieht  122J 

Lanes   &  Yorkshire    1014 

Lanes   Derhys.  &  E.Cat...  101) 

Ldn.and  Blackwall  13:;) 

Lond.,  Brighton ,  &c 13"4 

I),,.  1150:' 

Lond.,Chath.,&c.,AiV.  ..139: 
Do.  "B"  ..'137: 

Do.  122 

Do.  188  ,...|122 

Do 92} 

Lond.&  N.  Western '1C5J 

Lond.&  S.  Wcstn."  A"..  1044 
Do.  Consld.  101J 

Lond., Til.,  &  Southend  ..  133* 

Metropolitan    1291 

Do  142} 

Do.  107* 

Met.  District    tfiOj 

Do.  100} 

Midland    B64 

North  British 1001 

Do 1893    994 

Worth  Kastern -    1G3| 

North  London 1474 

N.  Staffordshire 1001 

Rhymney 1891 

South-  Kastern 123) 

Do 1631 

Do.  115j 

Do  ICO* 

TaffVale 96} 


GUARANTEED  SHARES  AND 
STOCKS. 

(Caledonian    17.4} 

Do 1 3-1 J 

t   rth  Bridge     127$ 

Fu.ness    1881  124  J 

ow&  S.  Western  ....  131} 
Do.         St.  Enoch.  Rent  17.0) 

Gt. Central   160) 

Do.         1st  Pref. ISO) 

Do.         Pref 88} 

Do.         Irred.S.Y.  Rent  130} 
Do.  do.  U-, 

Gt.  Eastern,  Rent 129) 

Do.  Metropolitan..  159} 

Do.  1294 

Gt.  N.  of  Scotland 128) 

Gt. Northern    123} 

(It.  Western,  Rent 166} 

Do.  Com 156} 

Lanes. St  Yorkshire    l?3j 

Irighton  &  S.  C 1651 

L.  S:  North  Western 135} 

L.  &  South  Western..  1881  134) 

Met  •  District,  Ealing  Ren'    105 

Do.  Fulham  Rent  105 

Do.  Midland  Rent  115 

Do.     Mid.  SDist.  Guar.    77} 

Midland,  Cons.  Perp 83} 

Mid.KG.N.  Jt.,  'A'  Rnl..    95, 

N.  British,  Lien 99. 

Do  Cons.  Pref.No.  1  129: 

NT.  BuMrn    

N.Staff.TrentSiM.^aoShs.    32 
Nottingham  Joint  Station. 

3  p.c.  Stk 

Nott.  Suburban  Ord     — 
S.  E.  Perp.  Ann      

Do.         4}  ?•<■ 

W.  Cornwall    Joint  Rent . .  140i 
W.Highl.Otd(Gua.,N.B.l   96} 


4 
4 
4 
4 
4 
6 

3, 

U 

4 
5 
4 
4 
4 
5 
5 
4 
5 
4 

if 

4 
4 

*i 
3 

3 

4 
4 
5 

•0/6 

3 


98 

111) 
32 
141} 


PREFERENCE  SHARKS   AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROFIT  OF   YEAR. 


A 


Alexandra  Dks.&Ry.  "A" 

Barry(First)    

Do  .    Consolidated 

Caledonian  Cons.,  No.  1 
Do.         do.     No.  a  .. 

Do.         do 1878 

Do  Pref.     1884 

Do,         do.  i887(Conv) 
City  &  S.  Lott.,  Perp.  1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Glasgow  &  S.  Western  .... 


110 
14"} 
117} 
131} 

161 

134} 

1291 


Preference  Shares,  Stc.  (continual):- 


Last 
Div 


Name. 


34 

3 

5 

S 

4« 


3} 


It 


Gt.  Central  Ccnv 1881    bl\ 

Do 18891  45} 

Do 1891    40} 

Do 1804!  35} 

G'.  Eastern,  Cons 127 

Do, 

no. 

Do. 

i, 

n  . 

Do 

Do 
Gt.  North  Scotland 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


u 


ilM  12ft 
..  1881  126 
..1884  125} 
.1887  125} 
..18S8I254 
..i8ool031 
..1893108} 
•A"..  124 

Gt.  Northern  Cons   12<} 

Do 1896    97} 

Gt.  Western  Cons 165} 

Hull  &  Barnsley  3}  p.c 93} 

Lanes.  &  Yorkshire,  Cons.    9-t" 
Lend.,   Bright.    &c.,  Cons.  161 

Do  and  I 

Lend.,  Chat.  8tDov  Arbitr.  113 
Do     and  Pref  4}p-<"-    731 

Lond.  %  N    Weste-n 1341 

Lond.  &  S.  Western..  1881  133} 

Do 1884132* 

Do  114J 

iLond.,Tilbury&  Southend  126i 
Do  Cons.,  1887  125} 

Do  1891  125) 

Metropolitan   Perp 117} 

Do  1882  114* 

Do  Irred 114}' 

Do  1887114) 

Do  119} 

Metrop.  Dist.  Exten   5  p.c.    E5 

Midland,  Perp.  Pref. 8H 

N.  British  Cons.,  No.  a    ..  1264 
Do.       Edin.  &  Glasgow  137) 

Do 1865  150) 

Do 187?  137< 

Do.  do     1 870  150) 

Do.         do.    ..       1897  124} 

N.  Eastern    173} 

N.  Lond. ,  Cons r 866  155) 

Do.     and  Cons.  _  1875  140) 

N.  StalTordshire 9** 

Plym.  Devpt.&S.  W.  June.  134; 

Rhymney,  Cons 117) 

S.  Eastern,  Cons no) 


Do. 
Do. 
Do... 
TaffVale 


do. 
Vested  Cos. 


156} 

127) 
93) 
117} 


I  Atlantic  *  N.W    Gas.  1 

Ml.  lids..   937    

|ri  Buff.  &  L.  Huron  Ord.  Sh.( 

«T    D0.1stMt.Perp.Bda.1879 

II  Do. and  Mt.  Perp.  Bds.  ! 

-  Calgary  &  Edmon  .  6  p  c. 

1st  Mt.  Stg.  lids   Red.. 

4  Can.  Pacific  Pref.  Stk 

s  D>.  Strl  1st  Mt.  Bda.  1015  I 
,1  II;.  Ld  Grnt.Bds.  193° •■ 
(  I  Do  Perp  Cons.  Deb    Stk. 

5  Do.  Algoma  Bcb.  1st  Mt. 
I     Bds.,  1937    . .    

I  Drinerara,  Original  Stock  j 

.  Da  4  p.c.  Cum.  Ext.  Pref. 

—  Dominion  Atlntc.  Ord  .Stk. 
Li         Do.  5  p.c.  Pref.  Stk 

4  I     Do.  ist.Deb.  Stk 

I         Do. 2nd  do.  Red 

.11     T,d.  Trunk  of  Canada,  Stk. 

J     Do. Perp.  Deb   Stk 

1  D.,.Gt.  Wcstn  Deb.  Stk. 
I  Do.  Nlhn.  ofCan.Deb.Stk 
1    Do   Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908.... 
I  lDo.do.Cons.rMt.Bds.iQia 
I    Manitoba  S.  W.  Col.  1  Mt 

Bd.t  1934  $1,000  price  % 

-  Mid  ofW.  Aust.  Id.6p.c. 
!     1  Mt  Dbs.,Red 

1  Do  Deb.  Bds.,  Red  .... 
)  Natal  Zululand  Ld.  Debs., 
I  iN.  Brunswick  1st  Mt.  S-'tg. 

>     Bds.,  1934    

1    Do.  Perp  Cons.  Deb.  Stlt. 

-  N.  Zealand  Mid.,  Ld.,sp.c 
1st  Mt.  Debt 


INDIAN    RAILWAYS. 


6 
34 

2?4ld 


9 
♦7/4 


9/10 

9/ 

4 
57/"" 

S»/jtl 

4} 

3 

4 


:i 

71/' 

9/1' 
9/1 


Assam  Bengal, Ld.  (  p.c.)  100 
Bengal  and  N.  West.,  Ld  too 
Do.  Cum.  Pref.  Stock..  100 

1  Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  jfio 
!     (3J  P.c   +  }th  net  earn)      5 

Bengal  Dooars,  Ld n» 

Bengal  Nagpr.,  Lim.fgua. 
j     4  p.c.  +  4th  sp.  pfts.)    ..  too 
Bombay,      Baro.ia,      and 

C.  l.(gua   5  p.c  )     too 

.Burma,  Ld    (gua.  2}  p.c. 

and  }  p.c.  add.  till  1901)  too 

Delhi  Umb.   Kail;:.,   : 

;     Gua.  3}  p.c.  ■+■  net  earn,  too 

Do.  Deb.Stk., 1890(1916)  100 

Estn  Bengal, "A*  An. 195;    — 

I  Do  ."BT'i957    — 

1  Do.  Gua.  Deb.  Stock  ..100 
Bast  Ind.  Def.  Ann.  Cap. 
:  (gua.4p.,-.  +  ;thsp.PftO  — 
But  Ind.  Def  Ann.  "D  '|  — 
East  Ind.  Irred.  Stock  ..  100 
I  Do  New  Deb.  Stock  . .  too 
Gt,  Ind;an  Penin.    It 

4  p..  .Deb.  St 100 

Indian    Mid.,  Ld.  (gua  4 

p.c..  +  }lh  surplus  pits.)  too 

Madras  Gn.\t.+  }sp,pfts.  too 

I  '  do.  jtoo 

I  '.  do.  10a 

Rohil.  and   Kumnon,  Ld   too 

Scinde,  l'uhj.,  and  I.Vlhi, 

"A     Ann.    1958 — 

Do      "!!'•       <<o.      ..     — 

South llehar,  Ld    jfiioshe.  ioo 

Do.       Deb.  Stk   Red.  too 

South  Ind.,Gu   Deb.  Stk.  ico 

South  Indian,  !.d     gua.  3 

i     p.c.   and  }  spls.  profits)  100 

Stun.    Mahratta,   Ld.  (3) 

p.c   &    th  net  earnings)  too 

Do.      Dob,  Stk.  Red.  100 

Southern  Punjab,  \A 100 

Do        Deb.  Stk.  Red.  lao 

Niram's  Gua.  State  Ld. . .  100 

j     Do.      Mort   Deb  ,  1936  100 

Do.  do.        Reg.  too 

Niranl'sGiTi  State. Ld. ,3} 
p.c.Mt  Deb  .hr.uer  ....  too 
Do.        Reg.     do 
Wof  India  l'orlgese.  Let,   uxj 
Do        Deb.  Stk,  Ped  too 


99 
128 
103 

93} 

5} 
106) 

107 

179} 

101} 

111) 
107) 

23 

26 
128) 

137} 
147) 
Is! 
97} 

129; 

137} 

23 
27 
88 
88 
145) 

107) 

1051 

103 

1  97 

126} 

1GS 
102) 

95 

771 

sal 


100  1204 

100  l»8 
100)38 

100  1C3 

100I17 

1001  39} 

10     tji 

IOO     22: 

looj  70! 
100  Y3c\ 
100'  82 
too.  7J 
ioo|136) 
10c  126). 
100  104} 

ioo;lC44 
ioo|1C5) 

-     118) 


AMERICAN  RAILROAD   BONDS 

:t'l  11 

Urn 

Div. 

Naui. 

1 

6    Onurio  &  Queb.  Cap.  Stk. 

5  Do.  Perm   Deb.  Stk 

-    Qu'jtppelle,     L.    f^vke    & 

:     Sask.6p.crMt.Bds.Red. 
-    Queb.  &L.  S  John, 1st  Mt. 

(     Bds. ,  1909    

1  I  Quebec  Cent.,     Prior  Ln. 

Bds.,  1908    

t)! Do.  5  p.c.  Inc.  Bds.  ... 
4  iShuswap  &  Okan.,  1st  Mt. 
Deb.  Bds.,  1915 

4  Toronto,  Grey  &  B   1st  Mt. 
1/    Well.  &  Mana.  £5  Shs. 

Do.  Debs.,  1908 

6  Allan.  &  St. Law. Shs. ,6p.c. 

5  Gd   Trunk  Mt.  Bds.,  1934 
5     Michigan  Air  Line,  5  p.c, 

1st  Mt   Bds     190a 

4     Minneap. ,3.  P  &  St.   Ste. 
Mar.  ls[  Mt.  Bds.    1938 


KM    37) 

ioolC2 
86} 

117 
100  106) 

100   15 

1 100. 152) 

100  137 

23 


■-:} 

104 
46 


IOC  j 

190 


1  or, 
IOO 


571 
1061 

,  H 
100IO6, 
100  159) 
loolll 


to- 
ll OOO 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


81  !\lab.Gt.Sthn.A6p.c.Pref.      10/.,  12 
Do.     io    "B"Ord.    ..     io7.      2J 
5)  Attain. First  Lsd.  Ls.  Rtl. 

Trust Stk.  102) 

$1    Chesap  &  Ohio  Com $100    47) 

5  Chic.  Gt.Westn.  p.c.  Pref. 

Stock  "A  " $100    84 

4    Do  4  p.c.  Deb.  Stk $100   95 

I2    Chic.  June.  R     &  Un.  Stk. 

Yds.  Com 8100  150 

$1)  Do.  6 p.c.  Cum  .Pref 8100  130 

•2)  Chic.  Mil.  &  St.  P.  Pref...    8100  1974 

8tj  Cleve.  &  Pitlsbuigh I50    93" 

cij  Gt.  Northern  Pret.    ^....    Sioo2j7} 
4     Illinois  Cen.  I. sd.  Line      ..    $  too  108 

—  M^x.  Cen.  Ltd.  Com 8100    18 

—  Miss.  Kan.  &  Tex.  Pref...  8100  56} 
fij  Pitts.  F.  Wayne  &  Chic...  8100  198" 
81    Reading  1st  Pref $5e    37) 

—  Do.indPref lso?2} 

—  S.  Louis  St  S.  Fran .  Com.  I100  47} 
81}      Do.  and  Pref '  8100   72 

6  St.  Louis  Bridge  1st  Pref..    I100  119} 
3        Do.  and  Pref. I  lioo    S7 

—  Wabash  Common !  8100    19 


A  HER /CAN   RAILROAD    BvNDS. 
CURRENCY. 


Allegheny  Vat.  1  Mt 1910  1294 

Canada  Southern  1  Ml ioo8t107} 

iChic.  &  N.  West.  Sk.  Fd.Db. 

I     Do.  Deb.  Coupon    1921  12?) 

Chic.Burl.&Q.NebraskaEx    -    114 
kUL.tt  S.  PI.,  1  Mi. 

S.W.  Div 1909  117) 

I     Do.  (La  Cross  &  D 1919117} 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  127$ 
Do.Chic.8tMia.Rhr.tMt.  1026  117} 

Det.G  Haven.*  Mil.  Equip  1916  1C8 
i     Do.  do.  Cons.Mt.  1915  107 

Indianap  .&  Vin.,  t  Mt.  ..  1908  121 

Uhigh  Val.,Cons.  Mt. 1923  120 

)Mexic.Cent.,Ln.aConvInc.    —     16 
N. Y. Cent.*  H.R.Mt. Bonds  1003  W\ 

Penns  Con«.  S.  FM .«..  )  12) 

«'-  1  s-  .  .  .  U4| 


AUtwiitrf  Gi.  Sthn.  1  Ml.    ..1908  11* 

1 19*8  IK} 

Allegheny  Val.  G-n.  Mt.    ..I94J  110 

;  .S.KcGii.Ml.i/js  1U 

i    Do.  Adj.  Mt 1905'  94 

Do.      Mt.Cp.  Bds 

r  Ml I9J«  iH: 

Cent,  of  Georgia  Cons.  Mt.  194s  1  ' 
Cent.  ofN.  Irsy.  On.  Ml...  1987  '* 
Centt^l Pa>:ific.ist Refund  M. 1949  10s 

Do.     Ml.  Guar   Gold 1919  91 

Chesap  it  Obiois  Cons.Ml.1939 191 

Do  Gi  .    Ml 1991IO6) 

Chic.  Mil  &  Si.  PI.  (Chic.  & 

I..  Sup.)i  Mt i»ai  1174 

CMc.*  Pac.  W 1911  1244 

1914  H04 

Genera   Ml 1989  11"} 

Chic. Rock  Is.  &  P.  Gen.Mt.19M  108} 
Chic.  St.  I..  &  N.  Orleans..  1951  129j 
4      Clevel.   Cin.,  Chic.  «t  St.  L. 

iCol.Tst.Mt.(S.Loou)    ..1900IO5 

4  Do. General  Mt 199}  lOt 

4}    Cleve.   ft  Kttslmrgh     1942  12b} 

Colorado  Mi. i.r  Mt.2.3.4  p.c.igi7 

4  Dnvr   &  R.Gde.lCons.Mt.1936 

5  Do.  Imp.  Mort. 1928 

4)       Do.  Con.  M 1936 

4      Erie     Cons.  Mt.  Pr.  Lo.     ..1996 

4  Do.  Gen.  Lien   19061 

6  Galvest.  HarrUb.,&c.,iML....  Ul. 

5  Georgia  Car.  &  N.  1  Ml.  ..192^  1C0. 
44    Gd.  ftpds.fi  Inda.Ex.i  Mt.i94i  UM 

31    Illinois  Cent.  1  Mt 1951  103) 

4 
4 
4 


Do 1952  10B 

Do .  Cairo  Edge.  . .  195c  114) 

Do 1933 'I"? 

L.  Shore  &  Mich.  Southern  1997  10B 
N'.Y.  1  Mt.....  1940  112) 
ILehighVal.  Term.iMt.    ..1941  117} 

I.ong  Island    1931  122} 

Do.  Deb I934107t 

ille&Nash.  G.  Mt..  1930  122 
Do.        d ..      a  Mt.  Sk. 

Ed.  (S.&N.  Alabama  ic: 
Do.    iMt.N.Orl.&Mb.i9*ott2 
Do.    1  Mt.  Coll.  Tsl  ...  1931  H4) 

Do.    Unified    1940, 104 

Do.  Mobile  &  Montgy    1  Ml.  • 

Manhattan  Cons.  Mt 1000  107} 

Mexican  Cent.  Cons.  Mt.  ..1911    £4} 

Do.      1  Cons.  I nc 

Mexican  Nat.  r  Mt 1937  1(6 

Minneap.  &  S.L.  1  CoasoH.  19;: 
Minne.,Slt.S.M.&  A.  1  Mt.i9i(il03 
Miss.  Kans.  &  Tex.  1  Ml  ..  1090  100 

I     Do.  2  do ic. 

Nash.,  Flor.,  &  Sbff.  Ml.. .1937  lib 
N.  Y.  8t  Putnam  1  Cons.Mt.1993 -111 
N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1S00 1905,104 

Do.    Ext.  Debt.  Certs....  190 

Do.  3}  Mi.  Coup 1997  111 

Do.  3}  Mich.  Cent. 191 

-.-.$  L.  Store 1998!  97} 

N".  \, Onto., &W. Cons.  4P-C. 

Refund.  Mt 1992  106) 

Norfolk*:  West. Gn.Mt.. ..19JI,137{ 

Do.     Imp.  81  E<t 1934  132 

Do.     1  Cons.  Mt 19,- 

N.  Pacific  P.  Ln.  RL  &  Ld. 
Gt 1997IOB 

Do.     Gn.Ln.R!.S:Ld.Gt.204 

Oregon  &  Calif.  1  Ml 1927  110 

Penns.  Coy.  1  Mt 1921 

Pennsylvania  Rhd 191 

Do.     Equip.  Tst.  Ser.  A..19U 

Do.     Cons.  Mt 194. 

Phil.  &  Reading  Ext.  Imp.  1947IIIO 
/  Pitts.,  C.,  C,  &  St.  Ls.  1  ,_^_ . 
\     Con.  MLG.B.,Ser.A  )  "««>-'.ll- 

Do.  Cons.  Mort.,  Ser.  D..  1945  10?) 
Reading,  PhiL,  8l  R.  Genl.  19971  97 
Rio  Grande  June.  1st  Mort.  1939  1CT 
Rio GrandeWcsl  1st  Tst.MLi93O|100) 
'S.  Louis  Btidge  1st  Mort  -.sox9|146 
S.  Louis  Mchts.  IMge.  Term. 

n 1930  117 

S.  Louis  S.  West  1st  M>rt..i98ol  99) 

Do.     4  P.C  and  Moit.  Ir.c.1989   80 
S.  Louis  Term.  Cupplcs  Sta. 

&  Prop.  1st.  Mrt.  1}  p.c  1002 
St.  Paul    Minn.,  &   Mar.it.: 

Southern  1  Cons.  Coup. 19941!*' 

Do.  E.Tennes  Reorg.  Lien  . 
S.  Pacific  of  Cal.  1  Mt. . .  19 

Do.     istCons.  Mt 1905-37IIO 

Trml.  Assn.  of  S.  Louis  1  Mt.  1939JU" 

Do.  1  Cons.  Mt 

Texas  &  Pac.  I  Mt 100011174 

Union  Pacific  1  Mt.  4  p.c.  ..1947.IO8 
United  N.  Jersey  Gen.  Mt. . . 

Wabash  tilt -■■i9.» 

Wn.  Pennsylvania  Mt 19 

W.  Virga.  &  Pittsbc.  1  Mt.  19. 
Wheeling&L.ErieiCons.MLlCHO 
1  Willmar  &  Sioux  Falls  1  M 


S 


STJUUM 

S     lAlabamaGt.Sthn  Mort. .. ijr?-!  107) 

5  Alabama,   N.  Oil.,  Tex.   ft 

Pac  5  p.c  **  A  "  Dba, . .  i9ios|o  111 
Do  do.  "  B  "  do.  1910-40  93 
Do.       do.  MC"do. 

—    Allegheny  Valley 

4      Atlantic  1st  Leased  Line  Perp . . 

6  Chicago  &  Alton  Com.  ML  1 

of  Massachusetts. 
<      " " ■■-•■'  Cent.  Skg.  Fd.    . 
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American  Railroad  Bonds  (.continuity. 


Name. 


Illinois  Cent,  i  Mt 195 

Uo.  1  Mt ->95r 

Mex.  Internl  Prior  Lien    . . 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1505 

_  Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.  1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un   N.  Jersey&C.  Gen.  Mt.1901 


112 

83} 

100 

69 

20 

10r).< 
105} 

101J 

122 

110 

104 

1374 

125 

102 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


Alagoas,  Ltd. ,  Shs M 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk,  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  sp.c.  x  Mt. 

Bds.Red 

Argentine    Gl.   W.,   Ld. 

Do.  1  Deb.  Stk.    ...... 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   . . 
o.  5p.c.Deb  Stk., Red. 
Do.  Prior  Lien 


Arica  and  Tacna  Shs.    . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.   Ord. 
Bolivar,  Ltd.  Shs. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.South.Ld.,Ext. 

Do.  Pref.  Stk. 

Lo.  Deb.  Stk. 
B.    Ayres   &  Pac,    Ld., 

2nd  Pref.   

Do.     1  Deb.  Stk, 

Do   4  J  p.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"  Deb. 

Stk..  Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   . 

Do.    Deb.  Stk.  Rd... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .   Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent  ..Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 


Do.    Deb.  Stk.,  1937. 
Costa  Rica,  Ltd.  Shs.    . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk 

Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do    7p.c"B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c  Bd.  A&B,Rd 

"ura  Simplon,  si  Bds f] 

,a  Guaira  &  Carac 

Do.  5p.cDeb.Sk.  Red 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    DeD.  Stk 


8 
65 
97 
22 
107 
99 

791 
101 
102 


30} 

83 

2 

38 

as 
P 

87 

n 

47 

751 

48 

13} 
134 
110 

77 
101 
96 

16} 
102 


U 

69 
9 

123 
105 
153} 
109 

96 

37 

82 

61 
106 

H 


34 

B6 

85 
115 

4 
105 

90 
102 

101 
100 


80 
43 

9 
102 
8} 

41 

97 

8 

93 


10 

8 

00 

94 

100 

101 

too 

76 

ico 

102 

100 

57j 

1000 

AS 

IO 

fl 

1 00 

iW 

20 

23 

IO 

AS 

rco 

a^ 

Foreign  Railways  (continued) : — 


Last 
Div. 


Name. 


6 

4 

4 

4 

.0/ 

6 

5 
5 
4 
8/ 

si 

3/ 

5 

7/ 

7/ 


5 

Si 

5 

1/7 
3 
3 

3 


6 
4 

1/6 
5 
S 


4 

5/3 
3 
6 


5 

12/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  LienMt.,Rd. 

Dj  Series  "B,"  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.c1Db.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  ud 

Do.             Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

6c  Cum  Pref. 
o., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 100 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl. ,    Ld 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  Cabello&VM  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.  Austrian   

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld _ 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 

6  p.c  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  t  ranee,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1002 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Zafra&Huelva,3p.c.Rd. 


H 
U 

38 

103 
99} 
25} 

1ST 
39 
93 
78 
8 
53 

.10} 

103 

104 

106 
97 

6} 
91 
I 

97} 
13 
141 

13 

5 

75} 
18} 

92 

12 

11} 

91 

90 

96} 

92} 

BSJ 

17 

18 

54 

u 

74  « 
79 
25 
123 
12 

12] 
12 

62} 
149 
121 
110 
119 
5} 

14! 

141 


35 

M 

84 

102 
100 
21 
105 
120 
100 

32 

18 
76\ 
17 

18 

103 

115 

11} 

106 

3 


Banks  (continued) : — 


Name. 


BANKS. 


2/6  African  Banking  Corp.,Ld 

8  fls  Anglo-Austrian    

6/  Anglo-Calif.  Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd., ,£15 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  j£i8| 

36/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

22/6  Bk.  of  Egypt,  Ltd.,  ^25 

6/  Bk  of  Mauritius,  Ltd. 

20/  Bk  of  N.  S   Wales... 

4P.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £10  Shs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 
f.22.50  Bque    .nternatle.  de  Paris 

6/  Brit.   Bk.  of  S.  America, 

Ltd. ,  £20  Shares 

18/  Capital  &Cties.,L.,  ^50. . 

20/  Chart,  of  India,  &c    

3/7  J  Colonial,  £20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai 

4/  Imperl  of  Persia 


5 

12of 


$I2S 

6} 


11 
11* 

13 

j! 

11* 

77 

64 
21 
10} 
43 
101 

I" 

14 

10* 

40" 

"3 

11 

60 
4) 


10/ 

■5/ 
12/6 
16/ 
10/ 
44/ 
10/ 
9/ 

sV 

6/ 
32/ 

32/ 
4/ 

23/9 
18/ 

9/7s 
2/ 
7/6 

10/ 

$10 

2/ 

10, 

23/ij 

26/45 
7/6 
23/ 
15/ 
4°/ 
17/6 
4  P-c 
18/6 


Imperl.  Ottoman,  ,£20  shs 
Intrnatl.  of  Ldn  ,  Ld.,j6~2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  £s°  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd.,j6"Ro 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  £10 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,  L., £50 
Ldn.&Westmins.,L.,£ioo 
Ldn.  of  Mex.  &  S  Amer., 

Ltd.,  £10  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  £ioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L. ,  £9.. 
Metropn  Ltd.,  xCso  Shs... 
Nationa  1  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z. ,  L.,,67} 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs    

Do  do  £60  Shs. 
NorthEastn.,Ltd.,^2oSbs 
Parr's,  Ld. ,  £100  Shs 

Provincial  of  Ireland  

Stand,  of  S. Afric. ,L.,xSioo 
Union  of  Australia, L.,x^75 
Do  .Ins.  Stk.  Dep.  1905 


$ico 

2} 


514 

61} 
17 
87 
32 
74 
37 
101 
Union  of  Ldn.,  Ltd.,  xCioo    is}   37} 


12 

12} 
19} 
32 
20} 
102 

21 

51 

-2* 
72 

64 

71 

50 
35 
27 

2} 
13} 
22 
131 
27 

3} 
11 


Breweries,  &c.  (continued)'.- 


■°4 


20 

.2} 

25 
25 

100 


BREWERIES    AND    DISTILLERIES 


4 

Albion  Perp.Mt."A"  D.S. 

100 

86} 

591 

7 

Do.     Defd.  Ordy 

ICO 

28} 

6 

100 

am 

i 

Do.    Deb.  Stk.,  Red.. 

100 

'St 

Do.     Deb.  Stk.,  Red.. 

100 

3 

Alton  &  Co.,  Cm.  Pf.,  Rd 

xo 

9j 

4 

Do      Mt.  Bds.,  1896  .. 

TOO 

94} 

6/ 

10 

5 

6 

Do.     Cum.  Pref. 

1C 

9} 

4* 

Do.  iMt.  Db.Stk.,  Rd 

IOO 

96*. 

■if 

ArroI.A  ,&Sons,L.,C.P.S. 

IO 

10 

4-1 

Do    iMt.Db.Stk.,Rd. 

100 

y«} 

4 

Barclay,  Perk.,  L.,Cu.  Pf. 

zo 

10 

ri 

Do.   Mt.  Db.  Stk., Red. 

100 

100 

12/ 

6 

14 

Do      Cum.  Pref. 

zo 

Hi 

4 

Do.     p.c.  1st.  M.  D.  S. 

ICO 

94} 

1/6 

3 

b 

1/3 

j 

zo 

— 

Do.     Cum.  Pref. 

zo 

ci 

6 

Do.     Deb 

zoo 
zoo 

TA\ 

5 

Bass&Co.,Ld.,C.Pf.Stk. 

123} 

4) 

Do  .Mt.  Db.  Stk.,  Rd. 

zoo 

118 

H 

Do.  B.  Mt.  Db.  Stk.  R. 

100 

98 

3/ 

4 

5 
100 

3 

Do.    Mt.  Db.  Stk 

914 

10/ 

Bell&Co.Ltd 

zo 

121 

4 

Do.Perp.  1  Mt.  Db.  Sk. 

zoo 

S74 

2/6 

Benskin's,  L.,  Cum.  Pref. 

«; 

4 

4 

Do  1  Mt.Db.Stk  Red. 

zoo 

89} 

4 

Do.     B.   Db.  Stk 

IOO 

79} 

7/ 

Bentley's  Yotks.,  Ltd.    . . 

IO 

8 

6 

Do.     Cum.  Pref. 

IO 

10 

4 

Do  .   Ir.  Deb.  Stk 

zoo 

92} 

si 

Boardman  s,  Ld.,  Cm.  Pf. 

10 

7 

41 

Do.,Perp.iMt.Db.Sk. 

IOO 

94} 
99* 

41 

Brakspear,  L.,   1  D.  Stk 

ICO 

1/ 

Brandon  s,  Ld.  5  p.c-C.P. 
Do.    1  Db.  Stk.,"..... 

IO 

9 

4 

IOO 

984 

974 

4 

Brickw'd&Co.4pc.M.D.S. 

IOO 

17/ 

Bristol  (Georges)  Ltd.    . . 

IO 

Ab 

6 

Do.  Cum. Pref.     

IO 

lb* 

20/ 

Bristol  United,  Ltd 

IO 

32 

6 

Do.     Cum.  Pref.    

IO 

lb 

*i 

Do.     Deb.  Stk 

ICO 

1174 

4 

Bullard&S.,  Ltd.,D.Sk. 

IOO 

98 

4 

Do.  4  p.c.  "B"M.  D.  S. 

ICO 

93 

6 

Butler,W.,Ld.,C.M.  Pref 

IO 

134 

4i 

Do.         1st  Deb.  Stkt 

ICO 

10A4 

Do.         Deb.  Stk.    . . 

IOO 

994 

5 

Camden,  Ltd.,  Cum.  Pref 

IO 

94 

4! 

Do.   1  Mt.  Db.  Sk.  Rd. 

IOO 

99} 

si 

Cameron,  Ltd.,  Cm.  Prf. 

IO 

11* 

4I 

Do.     Mort    Deb.  Stk. 

ICO 

1034 

31 

Do.   Perp  Mt.  Db.  Sk. 

IOO 

90 

s/ 

Cannon,  L.,  5  p.c.  C.  Pf 
Do.  Mt.  Db.Stk 

7 

9* 

4 

IOO 

104 

4 

Do.     "B"Deb.  Stk... 

IOO 

96 

li 

Charrington,  L.,  M.  D.  S 

IOO 

100 

6/ 
6 

'A 

Do         Debs. 

IOO 

774 

— 

City  of  Chicago,  Ltd 

IO 

4 

— 

Do.      8  p.c.  Cum.  Pref. 

IO 

11 

IOO 

lb()4 

Do.     Cum.  Prf. 

IOO 

124 

4 

Do.  Mt  Deb.  Stk.,  Rd. 

ICO 

106} 

3+ 

Do.  Irr.  Deb.  Stk 

IOO 

9V 

2/6 

Colchester,  Ltd 

•i 

it 

u 

M 

Do.        Deb.  Stk.,  Red. 

IOO 

100 

ft 

Do  "A"  Deb.  Stk.    .. 

IOO 

944 

Comm'cia    L.,D  Sk.,Rd. 

IOO 

1'Jb} 

1? 

Cornbrook   L.,  si  Cm.Pf. 

* 

b 

Do.    4I  Perp.Mt.D.Sk. 

IOO 

994 

Courage,  L., Cm. Pref.Shs. 

IOO 

125.1 

Do.  Irr.  Mt.  Deb.  Stk. 

IOO 

1174 

it 

Do.  Irr."B"Mt.Db.Sk. 

IOO 

yb 

Dailuaine  Talisker  Distil. 

IO 

2 

Do.      p.c.  Cum.  Pref.. 

IO 

6 

w 

Daniel  &  Sons,  Ltd 

10 ; 

7 

Do      Cum.  Pref 

IO 

114 

T 

Do      iMt.Perp.Db.Sk. 

IOO 

1054 

3 

Do     E    Deb.  Stk.     .. 

IOO   1 

90} 

last 

•D 

6 

Div. 

Name. 

*t5 

w 

I* 

&4    ' 

6/ 

4 

Do      1  Mt.  Db.  Sk.  Rd 

.    IOO 

% 

4 

Davenport, Ld.,  1  D.  Stk. 

IOO 

h 

s/ 

Denver  United,  Ltd    ... 

IO 

8 

Do.        Cum.  Pref.  ... 

zo 

1  3 

1004 

6 

Do.         Debs     

ICO 

44 

Deuchar,R.&Co.iM.D.S 

IOO 

104 

4 

Deuchar,J.,Ld.,Deb.Stk  100 

92 

8/ 

IO 

5 

19 

Dublin  Distillers,  Ltd.    . 

1 



s 

2| 

«/ 

Dutton's  Blackburn    ... 

IO 

1 

■ii 

Do.      Cum   Pref.    . . . 

10 

S 

Eadie,  Ltd.,  Cum.  Pref. 

10 

10 

4 

Do     Irr   1  Mt.  Db.Sk 

zoo 

9fl 

4 

Eldridge,  Pope,  Ltd.,  Db 

Stk.  Red 

IOO 
IO 

102 

_ 

Emerald  &  Phoenix,  Ltd 

1 

8 

Do.  8  p.c.  Cum  Pre/.. 

IO 

4 

6 

Empress  Cum.  Pref.   ... 

IO 

84 

44 

Do.     1st.  Mt.  Db.  Stk 

IOO 

88 

ul 

154 

13 

6 

IO 

4 

Flower  &  Sons,  Irr.  D.Sk 

IOO 

IDS 

4 

Friary,L.,iDb.Stk.,Rd. 

100 

S9 

6/ 

10 

5 

Do.     5  p.c.  Cum.  Pref 

IO 

8 

5 

Groves&WhitnallCm  Pf 

IO 

104 

4 

Do.     Perp.  1st  M.  D  S 

IOO 

99* 

14 
6 

530 

Do.      Cum.  Prf.  Stk.. 

IOO 

1744 

S 

Do.     Deb.  Stk.,  Red. 

IOO 

116 

Hall&Woodhouse.iMDi 

IOO 

97 

5 

Hall's  0»ford  L.,  Cm.  Pf 

5 

n 

Do.     1  Mt.  Deb.  Stk... 

IOO 

98 

h 

Hancock,  L.,Crr.  Pf  Ord 

IO 

114 

«/ 

Da      Def  Ord    _.    .. 

IO 

13 

IS 

Do.               Cum.  Pref 

IO 

134 

Do      1  Deb.  Stk.,  Rd 

IOO 

107 

Hanson's, Ld., 1  Mt. Db.Sk 

IOO 

100 

Hoare,  Ltd.  Cum.  Pref. . . 

IO 

114 

Do      "A "Cum.  Pref.. 

IO 

10} 

Do.    Mt.Deb.Stk.,Rd. 

IOO 

10.3 

u 

Do.      do.        do.     Rd. 

IOO 

95 

<6 

s 

104 

K 

Do      1  Mt  Db.,  Red.. 

IOD 

1104 

6/ 

Huggins,  Ltd.,  Ord 

IO 

84 

<i 

IO 

9 

Do      i.Mt.Db.Stk.Rd. 

ICO 

90 

14/6 

Hull  Ltd 

19 

Do.        Cum.  Pref. 

IO 

14 

44 

Ind,  Coope  &  Co.,4i  B.P. 

IO 

81 

44 

Do.        Deb.  Stk.,  Red. 

IOO 

112 

Do.  "B'  Mt.Db.  Stk.Rd 

IOO 

99 

IO 

3t 

t6/ 

Do.  8  p.c.  Cm.  Prf.    .. 

IO 

6 

ft 

ICO 

904 

IO 

14 

*l 

IO 

6 

Do.  1st  Mort.  Debs.  . . 

IOO 

804 

4?" 

Kenward  &  Court.,  Ltd. 

1 

6 

4 

Lacon,  L.,  D.  Stk.,  Red. 

IOO 

104 

Do.    Irrd.  "B"  D.Sk. 

ICO 

100 

20/4  i 

Lion,  Ltd.,  ^25  shares.. 

17 

32} 

7/2I 
6 

Do.  New  .£10  shares.'. 

6 

10 

20 

26 

u 

Do.  B.Mt.  Db.Sk.  Rd. 

ICO 

102 

Lloyd  &  Y.,  Ld.,Db.  Sk. 

IOO 

90 

Do.     "A"' Deb.  Stk... 

IOO 

90 

Lovibond,  L.,  Db.  Stk. 

IOO 

96 

Do.     54  Cm.  Pf. 

IO 

10 

fy 

IO 

13 

Do.  Cum.  Pref.    

IO 

li 

si 

Do.    si  P-c-  Deb.  Stic. 
Marston,  J.,L.,Cm.  Prf. 

IOO 

1194 

s/ 

IO 

y+ 

Do.  1  Mt.  Db.Sk.,  Rd. 

IOO 

98 

it 

Do.    "A"Deb.Stk... 

IOO 

yy 

0/ 

Vf  assey's  Burnley,  Ltd. . . 

IO 

124 

6 

Do.  Cum.  Pref 

IO 

12 

44 

McCracken,L,iM.D.ioo8 

IOO 

tb 

McEwan,Ltd.,Cm  Pref. 

IO 

14 

Meux,  Ltd.,  Cum.  Pref. . 

10 

11 

Do.  Mt.  Db  Stk.  Red. 

IOO 

.05 

44 

MileEndDist.Db.Sk.  Rd. 

IOO 

.01 

Milwaukee  &  Chic.    Ltd. 

10  1 

1 

4/ 

v 

Do.    8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cuin.  Pref. 

IO 

« 

IO 

m 

10/ 

6 

Nalder&Coll.,  Ltd 

IO 

31 

Do.          Cum.  Pref 

IO 

14} 

4i 

Do           Deb   Red 

too 

.09 

17/ 

6 

21 

IO 

123 

5 

4 

Do.     1  Mt.  Deb.,  1911 

CO 

04 

Do  "A"Deb.Stk.Red. 

CO 

00 

IO 

3 

8 

Do.     Cum.  Pref. 

IO 

5 

6 

Do.     Debs.  R  d 

00 

924 

New  London,  L,,  iD.Sk. 

00 

97 

4l 

New  Westminster  Ltd.. 

4 

It 

-il** 

Do.        Pref 

4 

64 

£3 

00 

i'l 

Do      1  Mt.  Deb.  Red 

00 

80 

Noakes,  Ld.  .Cum.Pret 

IO 

11 

,!! 

Do.  1  Mt.  Db.  Stk.,Rd. 

CO 

02 

Norfolk,L.,"A"D.Sk.Rd. 

CO 

101 

IO 

14} 

Do.     Cum.   Pref 

IO 

13} 

6 

Do.    Cum.  Pref 

IO 

12* 

S 

Do.     iMt.  Per.  Db.Sk. 

00 

22 

Nth.East..L.,iD.Sk.Rd. 

00 

92 

4* 

ST.  Worcesters.,L.  Db.Sk. 

00 

81 

Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

I 

1 

00 

064 

Do.  '  B '  do.  Red 

CO 

994 

10/ 

5 

19 

Do.        Cum.  Pref. 

1 

8 

<* 

Do.        2nd  Cum.  Pref. 

s 

51 

4i 

Dldfield,L.,iMt.  Db.Stk. 

00 

95 

4i 

Dpenshaw  La.  Mt.Db.Sk. 

00 

99 

b 

>age  &  Overt.,  L.  ,Cm.  Prf. 

00 

12} 

& 

Do        1  Mt.  Dbs.,  Red. 

00 

L06 

Parker's  Burslem,  Ltd.  . . 

IO 

204 

6 

Do.  Cum.  Pref. 

IO 

12} 

4 

Do    iMt.  Dr.Stk.,Red. 

00 

02 

Persse,  Ld.,  1  Mt.  Db.  Rd 

00 

8} 

March  16,  1901. 
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Breweries,  &c.  (continued)  :- 


DlT. 


I 

.1 

7 

I 


a=/ 

j 

i 

« 
4 
*) 

6/6 
I 

3f 
I 

.4 

4 
1/ 
5 


»/ 

6 

4 

41 

u 

8/ 
6 


Name. 


«i 
5 


it 
5 

4i 


4i 


3 


•d     s 
o,     ft 


Phipps,L.,Irr.  ■  Db.Stk. 

KhomldaVal.,  L.,Cu.  I'f 

Do.  iMt.  Dob.  Stk.,Rd 

Robinson, Ld.,Cujn.  IV T, 

Do.  iHt.Porp.Db  Stk. 

Royal   Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  Ml.  Dbs.  Red 

St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref 

S8lt(T  ),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Recl 

SavillBrs.,L.,l>.  Sk.  Rd. 

Seager  Evans  Ld .  Cm.  Pf. 

Do.         Deb.Stk 

Sbaw  (Hy.),  Ltd.,  1  Ml. 

Shipstone  (J . )  &  Sons  4  p.c. 

Irred.  I  Ml.  Db.  Slk... 

Showell's,  Ltd 

Do.  Cum.  Pref.    . . . 

Do.  Gua.  Shi 

Do.  Ml.  Db.Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P, 

Do.  Irred.  r  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.  i  MtDeb 
Smith, Garrett  l,.)/J-..SIi 

Do.  Cum.  Pref.     

Do.  3»p.c.  Mt. Db.Stk 
Smith  s,  Tadcster,  L.,CPl 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Slk.Red. 
S.  African,  Ld 

Do.         Cm.  Pf.    .... 

S'thdownA  E.  Grinstead 

Cum.  Pf... 

Do.  do.  "A"Db.  Sk 
Slansfield  r  M.  1).  Stk.  .. 
Star,  L.,t  M.  Db.Stk., Rd. 
Stewards  P..L.,i  D.  Sk. 
Stretton'sDcrby,  Ltd 

Do.        Cum.  Pref. 

Do.  Irr.iMt.DbStk. 
Strong, Romsey,L.,  I  D.S 

Do.  "B"  Db.Stk... 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin.Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thornc,  Ltd.,  Cum.  Pref. 
Threlfall.Ltd    

Do.         Cum    Pref  .... 

Do.  iMt.Dbs..Red. 
Tollemache,L.,D.  Si  Rd 
Truman,  Hanb.  ist  Pf - 

Co.     Deb.    Slk.,    Red. 

Do."B"Mt.I>b.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  i  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt. Deb.Stk., Red 
Walker.Peter.Ld.Cm.Prf. 

Do.  i  Mt.  Dbs  Red.  . . 
Warwicks&Rich'son.c.P. 
WatneyjCombe,!  .,Pf Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do  3!  p.c  Deb.Sk... 
Watney,  D.Ld.    Cm.Prf. 

Do  i  Mt.  Db.Stk.  .. 
Wenloi  k  Ltd     Pref 

Do  i  a.i.Db.  sk.,Rd. 
Wt»i  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 
Wethered   (T.)    &   Sons, 

Mt.  Deb.Stk 

Whitbiead,L..Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B 'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.     Cum.  Pref. 

i   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "I!" Db.Stk. 
Yardley,  *.&  J.,Ld.    .. 

Do.        Cm   Pf.    

Do  i  Mi.  Db.  Stk, 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.  Stk       


Canals  and  Docks  (continued)  '.— 


1(7,* 

ij 

96| 

ej 

87] 

20] 
13 

104 

H 

A 

1014 
87l 
112} 

2 
93 
97J 

?0| 
21 
15 
6i 
112 

n 

79* 
102 

87  J 

22 

21 
103 

10j 
107J 
100. 

H 
l 

104 
86 

'QL 

934 

101* 

12 

b7 
1C7 
102 
100 
101J 
20 
13J 
lOlj 

"} 

iii1 

98J 
10 
ION 

83* 
5 
6J 

m4 
\l\ 

1C2 

12 
7M 

621 
1171 

93 

103 
100 

11J 

103 

9 

95j 

991 
111* 
107, 
92 
IV 
U 
101 ', 
84] 
13] 

1091 
95 


CANALS   AND    DOCKS. 


4 
4° 

ioo    12fti 

G.  Junction    Ord.  Shs. . . 

loo 

129t 

6 

Do.                Pref  . . 

17 
109J 

4i 

King's  Lynn  Per.  Db. 

Stk. 

IOO 

Lndn  &  India  Dks.Pf.Ord 

ICO 

74 



Do.     Def.  Ord 

20J 
104 

— 

Do.     Pref.,  "A"  .. 

IOO 



Do.     Pref.  , 

95 



Do.     Deb.  Stk.  "A 

' 

too 

E4 



MchesterShipC  sp.c 

.  I'l. 

to 

1» 

V 

Do.  ist  Perp.  Mi.  Dab. 

ICO 

IOC 

Milford  Dks.Db.St*. 

"A" 

IOO 

291 

mm 

Millwnll  I)k 

IOO 
IOO 

?» 

Do.  Perp.  Pref.     

921 
721 

Do.  Pref.    

— 

Do.  New  Per.  Prf., 

Mi 

IOO 

6M 

| 

Do.  Per.  Deb  Stk. 

IOO 

189] 

.... 

ICO 

m 

IOO 

57 

Last 
Div 


Name. 


43-53 
5 
5 
5 
5 

u 


Sheffield  A  S.  Yorks  Nav. 
4l  p.c.  Pref  Stk too 


Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do. M in.  4  p.c.  Pref. "A" 

Do.Pref.  ,rB" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


use 

1021 
146] 

-;>< 

t'Ai 

123  4 

too 

137, 

!■>. 

167, 

IOO 

135, 

IOO 

133, 

too 

uej 

Commercial,  Ac.  (continued)  :— 


Last 

Div. 


COMMERCIAL,  INDUSTRIAL,  Ac. 


3/3 

»/j 

t/ 

si 

5 

7/ 
4. 

9|d- 


6,'id. 
5/ 
5/ 


u 
a 

5/ 

6/ 
5 

6 

7 
6d. 

./ 
7Sd- 

r 

4/ 

4 
1/ 

si 

Sd. 

Si 

4i 

5 

a/ 

•/ 

Ai 

,/ 

4 
6 

20/ 
4i 
2/fj 


4, 
8?d. 
82d 

4, 
6/4, 

5/ 
lo}d 

5 

4 

5/ 

4 

5 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aerated  Bread,  Ltd     

Amelia  Nitr.,  L.,i  M.  Db. 
American  Thread  Co.  5p.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt. lids., Red. 
Anglo-Galician  Oil   

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian      Cotton, 

Ld.,iChargeL)ebs.,Rtd. 
Anglo-Sicilian  Slphr  C.  P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
3/6  Armstrong,  Whitw.,  Ltd. 
4  Do.  Cum.  Pref. 

8,d.  Aron    Electricity     Meter, 

6  p.c.  Cum.  Pi. 

Artizans',Labr.Dwllgs.,L. 

Do    Non-Cm. Prf., 1879 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      1  Mt.  Deb.Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "  B"Shs. 

Do.  New  Pref.  6  p.c. . . 

Do.   Debs.,  Red 

Atul'U*nPutrl,L.lCn.Pf. 

Aux  ClassesLabor.L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm   Pref. 

L...  ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.     .. 

Barker  (J  obn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  iMt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 
Barniim  &  Bailey    .. . 
Bell(R.)&  Co.,  Ltd.. 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd.    . 

Do.  Ml.  Db.  H.ls.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4!  Db.  Sk.    ... 

Bovril,  Ltd 

Do.         Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.Stk.    .. 

Bradbury,  Gret.,  Ld.,j£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk.,Red. 
Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mi.  Red.  Deb. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. .. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co..  Ltd 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.    Mrt.Db.Sk.,Red 
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Brunner,Mond,&Co. 

Do.     x>io  shares 

Do.     Cum.   Pref. 

Bryant&  May,  Ltd 

Bucknall,  H.,4 

Do.     Cum  Pref. 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  lltK.  Co., Ltd 

Do.    Cum.  Pref.     .... 

Do.     Peip.  Deb.Stk.  . 
Callard,St*t.AWatt,LCP 
Callender  s  Cable  L.,  Shs. 

Do.     C.P 

D..       1  Deb.  Stk.,  Red. 
Cnntareira  Water,  BJ  ,  K»l 

Do.     (and  issue) 

Carlton   Hotel  51  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali 
C.u.ilinasWareli.&  M.Co. 

4  p.c.  Pref. 
Cent.  Prod  Mkt.  of  B.A. 

ist  Mt  Str.Debs 100 
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7ld.  Chadburn'»Teleg.,Ld. 
■  >o.      Cum.  Pref.  .. 

6  Champagne  FreresCm.Pf. 

5  Chapl!n(W.H.)&Co.,C.P. 

5}  Cily&W.EndProps.C.P. 

4  I)o.  Mt.  Deb.Stk 

4  City  Offices,  Ltd 
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ico   102 

>,  Ltd >2        "i 

Do       Mt.  Deb.  Stk...  100     93i 

Do.  Unsec.  Db.  Stk.  ..  100     771 

Cy.  London  Rl.  Prp.,  Ld.      6     15 

Do.    Deb  Stk.  Red...  100  1021 

Do.      Do 100  '  97J 

Cy.  of  Santos  Imprvu., 

Ltd.,  7  p.c   Pref. 10       9 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coata,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   .... 

Do.       D.S.R 

Cobur g  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
C.Gen.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       1  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.  iM  Mt.  Db.  Stk. 
Cory,  \Y.,&Sn,L.,Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Cromoton    &   Co.,    Ltd. 

ua.  ist  Mt  Reg.  Deb. 
Crosfield&Sons.C.P.Pf. 

Do.    4I  1st  Mt.Db.Sk. 

Do.4i"A"  D.S 

Crossleyj  ,  &  Sons,  Ltd 

Do.  Cum.  Pref. .  . 

Crystal  Pal.  Prf.Ord.  ... 
Do.         5  p.c.  Pref... 
3  p.c.  1st  1895 
Do    4 p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  £20  Shs 

Do.    Deb.Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

Da  Keytar*!  Ryl.  Htl.,L. 

Do.  Deb.  Stk.,  Red.. 
Devas  Koutledge&Co.,L. 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
DoultonSCo.  L.  ,5  p.c.  C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "  A"  £s  Shs.... 

Do.  Deb.Stk.  Red.. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Ely.ee  Pal.  Hotel  Co.,  L. 
Eng.  Sew  Cotton   

Dc.     5  p.c.  Cum.   Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H..&  Co.,  L. 

Do.     Cum.  Pref 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  Ami,  L. ,  C.  Pf. 
Evered  &  Co  ,  L. ,  &  10  Sh. 

Do 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.  2  Mort.  Deb.  Slk 
Field,  J.  C.  A  j.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Foidham,  W.  B.  ,&Sn«,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.S 

T.enl  Hvdraul  Power.L. 
Gill.ey(\V.  &  A.)  Del.... 
Golds bro. ,  Mort  &  Co. ,  L  , 
I  ».  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P-cCm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Greenwich  Linoleum, Ltd 

Hagemann,Ld.,Cum.Prf. 

I. 111..     t">r\!. 

Stk. 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 


Commercial,  Ac.  (continued):— 


Div. 


M/ 
2/ 
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Name 


11 


Harrod's  SlortsCra.  Pref. 
Do.        Founders'  Shrm. 
Head,  Wrighuon  A  Co. 


Henley's  leleg.,  Ltd. 
Prif   Sb«. 


Do.     - 

Do.    Mt.Db.  Stk.,Rd. 

Henry,  Ltd ...... 

Do.    Mt   Deb*.,  Red. 

HilKR.&J.)  

Do        Pref 

Do.  1  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
Holbrn.  A  Frasca,  Ltd.. . 

Do.     Cum. Pref. 

Do.    Deb.  Stk "oo 

5 


I 


»/« 
■/ 
7/ 
4/ 
4i 

3 

6/ 

e;a. 

s 

I 

M 

i 

i'/6      H<7rneACor.'sIre»,L  C.P 

9td.    Hopwood&Crew,L.,Ord 

H       Hornsby,  Ltd.,^10  Shi. 

6d.    Hotchki.Ordn.,Ltd..... 

Do.        5  p.c    Cm.  Prf. 

Do.  1  Mt.Db*., Rd.  too 
Htl.  Cecil  Ld.,Cm.   Prf       5 

Do.  i.Mt.D.Sk.,P.  100 
HoulderBro*.  Cm.  PC  5 

Do.  ist  Deb.  Stk...  100 
Howard  &  Bulgh,  Ltd. ..    «o 

Do.        Pref. 'o 

Do.  Deb.  Stk.,  Red.  100 
Howell,  I.  Ltd.,  li  Sin. I  4 
ldrii&Co  6p.c  A  Pf.         1 

Do.  4  p.c  Nit.  Db.  Red.  100 
'  Illus. In.  Nw*.. "Sketch'      1 

Do.  40.C.M.  Db.  S.  R.  100 
Impl   Russn   Cotton,  L.  5 

Do.  Deb*. too 

Impd.  Industl.  Dwg«.,Ld.  100 

Do.        Defrd • 

Impd    Wood  Pave.,  Ltd.    H 
Ind.Rubber.Gta-Per.Ltii.    10 

Do.  1  Mt.  Deb*.,  Red.  100 
IngenollSargeantDrillOd.      1 

Do.      6  p.c.  Pref 1 

Intern.   Tea,  Cum.   Pref.      5 
JarrabdaleJar.For.ARI.P    10 

Do.  1  Mt.  Deb  ....  100 
Jay*,  Ltd « 

Do.        Cum.  Pref. 
Johnson.MattheyDb.Sk.  100 
Jones  &  Higgins,  Ltd     ..      I 

Do.  1  Mt.  Db.  Sk.,  Rd.  100 
Kauri  Timber  ist  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P.    10 

Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.Man.M.D.S  100 
Kinloeh  A  Co.,  Lid s 

Do.        Pref. S 

Kodak,  Ltd., Ord I 

Do.         Cum.  Pref. I 

Lady's  Pictorial,  Ld.  C.P.      5 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  1  Mt.  7  p.c  Db.  Sk.  100 
Lagnnas  Nitrate,  Ltd.  ..I  3 
Lagunas  Syn.,  Ltd 5 

Do.  I  Mt.  Deb*.,  Red.  ix> 
Lautaro  Nitrate,  Ltd 5 

Do.  I  Mt.  Debs.,  Red.  — 
LawesChem.  L.,  x^ioshs.1    9 

Do.  N.  Cm.  Min.  Pref.     10 

Lever  Bros..  L.    Cm.   Pf.    10 

Lewu&Allenby.L.Cm.Pf.     10 

Do.        Deb.  Stk.  Rd.  100 

Liberty,  L-,  6  p.c.  Cm.  PC 

Llehig's,  Ltd 

Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.    .. 
Lipton    n 

Do.    5p.cPref.      

Do.     4  p.c.  Deb.      .... 
Lister  A  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Cornel. Sale  Rms.,L. 

London  Nitrate,  Ltd 

London  Pavilion.  Ltd.  . . 
Ldn.  ProdClg.  Ho.  Ld./io 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  AJ.Ld.Cm.Pf 
LovellS   Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (j.),L.,Ord.    .. 

Lyceum  I  heaue 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Ik..  1  Mt.neb.,Stk.,Rd. 
Machinery  Trust.  Ltd.    .. 

D0.4I  Deb.  Stic    

Manbre  Sacc.  L.,  Cm.  Pf. 
Mangan  Brrc.,  L. ,  Ord. . . 
Do.  Cm.  Pf... 

Marshall&Slgrove.Mt.Db. 
Mason  A  Mason,  Ltd. 

Do.     Cum.  Pref.   .. 
Mather  A  Piatt,  5n.c.  C  P 
Maypole  Dairy,  L-,  5  p.c 
Maaawattee  Tea,  Ltd. 

Do.    dim.  Pref.  . . 
Measures  Bros.,  Ord. 

Do.        Cm.  PC 

Do.        Deb.  Stk.     . 

Mecca,  Ltd 

Mellin's  Food,  Cum.  Pref. 
Metro.  Indus.  DwlfS-,Ltd- 

Do.  do.  Cara  Pref  .. 
Meno.  Prop.,  L  .  On.  Pf. 
4i  IV).  M  Mt  Debs.  Stk. 
1/      MilUrs  Karri,  Ltd 

I>o.     Cum.  Pref.  -. 1 

'  Iner    Safe,  Ltd.    1    1 

:J  oc.C.  Pf. 
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Namk. 


MurrayL.44iM.D.S.R.  .. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtei  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trini-JadAsphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.  Mt  Deb.  Stk. 
Paquin,    td 

Do.  Cum.  Pref..... 
PatersonLaing&B.L.C.P. 

Do.     1st  Dob.  Stk 

Pawsons,  Ltd.,  £10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pears,  Ltd 

Do.         Cum.  Pref. 

Do  Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.  M.D.S.R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry  &  Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L. 

Do.      8  p.c.  Cum  Pref.J  10 

Do  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Ptef. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  r  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  1st  Chg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. ...... 

Rogers, R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Kyi.  Armarium,  Ltd 

Russian  Petroleum 

Do.  6*  p.c.  Cm.  Prf. 
Kuston,  Proctor,  Ltd.  .. 
Do.  rst  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.  1  Mt.  Deb.  Stk. 
Schibaieff  Petroleum  . 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.          Cum.  Pf. 
Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do .' 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     1st  Mt.  Db.  Sk. . . 
Smelting  Corp.,  Ltd.  . . ... 

Spencer,  Turner,  &  Co. 

Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  r  Mt.  Debs.   Red. 

Do.    "A"Dh.  Stk   Rd. 

Do.    "B"rDb.Stk.,Rd. 

Do  Fd.'C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.  Debs.,  rqr4  .... 
SteinerLd.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.         Deb.  Stk 

Stewart'&  Menzies,  Ltd. 

Sulphide  Corp j  100 

Sweetmeat  Automatic,  L.      1 
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Swift  Cycle,  Ltd 1 

Do.     Do.  Cum.  Pref.  ..      1 
Teleg.  Construction.,  Ld.'  12 
Teleg.  Manuf. .  Ltd.    ..    J     5 
Do.  C.  P.  j    s 

ThamesIronw'kssp.c.C.Pr      r 

Do.  4p.c.Irred.iM.D.S.    100 
T.R.,Drury  Lane,  Ld.  £i\  15/ 
Tilling,  Ld.   Cum.  Pref. .  |     5 
Do.  5  p.c.i  D.R.I  20 

Tower  Tea,  Ltd I     1 

,,         Cm.  Pf. s 

Travers,  Ld.    Ord 1 

Do.      Cum.  Pref.     jo 

Do.       r  Mt.  Dbs.,  Rd.jroo 
TucumanSug.,iDbs.,Rd.  100 

United  Alkali  Ltd '   10 

Do.     Cum.  Pref. 1   ro 

Do.  Mt.  Db.Stk.,Rd.  100 
Un.  Lankat  Plant., Ltd...  1 
Val  de  Travers  AsDh.,  L.  10 
V.  denBergh's,  L.,Cm.P.I  S 
Do  6p.c"  B"C.  P.!  1 
Vinolia  5  p.c.Cm.  Pf.     ..       5 

Vyse  Sons,  Ord I     I 

Do.        Cum.  Pref.   ..[     1 

Do.  4  p.c.imt.db.stk.  100 

Walkers  ,  Park.  Mt.  Dbs.  100 

Wallis,  Thos.&Co.,  Ltd.      3 

Do.  Cum  Pref.  ..'     5 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.  Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltri 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WharnclifTeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c. Cum.  Pref. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.rM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigbam-Richardson&  Co 
Do.  1  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cur-,.  Pref.     

Do   rMt.Db.Stk.,Red. 

Williamson,  H.,Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  .  . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.     4  p.c.  1  Mt.  Db. 


40 
11'. 

! 

96 

l; 
5 

1C0 

1 

4'. 
21 

100' 
97 

21 

9 
1C5* 

l| 
23 

U 
i 

5 

1 

1 
E9 
71 1 
12' 

n 

4S 
108 
95 
19 
13A 

9 
10 
11 

21 

3, 

1 

4:\ 
21 

28 

43 
101 

39 


104 

BJ 
8) 

1C0* 
4 
U 
1 

12 

7 

106 

8j 

a 

1 

1 


Corporation  Stocks,  &c.  (continued):— 


Last 
Div. 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c |  — 

Auckland    City,    '79. .  19301100 

Do.  Deb.  Ln., '83.  .T934-8;ioo 

Auckland  Harb.  Debs 100 

Do.  r9*7  IGO 

Do. 

B.  Ayres  City  4*  p.c rco 

Caoe  Town  Debs 1943  100 

Do.     3i  Debs 1948  too 

Chicago,  City  of,  Gold  r9i5 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl 


Do.     6  p.c. 
Dunedin  (Otago)   ....1925 
Do      Consols.  .190S 

Durban  Insc.  Stk t949 

Gis!"'rne  Harbour. ...  r9r5 

Hamilton r934 

H*.  hart  Town     1918-30 

LauncestonTwn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.  1929 
Melbourne  Bd  ofWks.r92r 
Melb.  City  Debs.  ..r9c8-27 
Do.  Debs. .  1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 191S-21 

Do.       Tms,Dbs  IQI4-1G 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs.  ..1020 
Do.  Debs. . .  1928 

New  Plymouth  Harb.  T909 
Oamaru  Boro.  Cons. . .  1Q20 
OtagoHarb.  18S1  ....r92i 
Do  Debs.    , 

E  i  Cons. 

Ottawa  City  Debs. 
Pietermaritzburg   33 

Con.  Stk rQ39 

QuebecC. Coupon.  1878  r9oS 
Do.  Debs.  ....'..  ..1923 
Do.  Cns.Rg.  Stk.,  Red." 


.  1921 
•  1934 
.1913 
p.  c. 


91* 
135* 
115 
105* 
111 
IIP* 

76" 
105 

99 
103* 
129} 

94 

26 

26 
1211 
106 

S8 
106 
103 
112 
100 
122* 
104 
104 
10? 
106* 
103 
105* 

98 

72 
101* 

99 

92 
108 
•111 
109 
103* 

96 
114 
105 
106; 
106J 

95 
114 
103 


Name. 


Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

'Rosario  C.  6  p.c.  stg too 

St.  Louis  C.  (Miss.). .  r9ir  too 
Do.  ••r9I3  IO° 

Santa  Fe  City  Debs 'too 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 

Do.  Debs 1919  too 

Sydney  City    1904  100 

Do.         Debs.    t9i2-i3  roo 

Do.     do.  (1894)  .  .i9t9iroo 

Timaru  Boro  7  p.c. . .  1910  100 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8, roo 

Do    Local  Impiov too 

Do-  Bonds..  1929  100 

Valparaiso    100 

Vancouver   T931  too 

Do      1932  TOO 

Wellington  Con1  Deb.  T907  100 
Do.  Wtrwks  Dbs.,  1 880  100 
Do    Debs.,  1893. ...  T933  roo 

Do.         Harb T907  100 

Westport  Harb.  Dbs.   1925  too 

Winnipeg  City  Deb. . .  1907  — 

Do iqu  100 


73 

95 

40 

1:9 

105) 

26 

SI 

103 

100 

103 

103 

104 

1191 

107 

114 

103 

991 

93" 

191 

195 

103 

106* 
121" 

103 
103 
106 
110 

119 


Financial,  Land,  &c.  (continued) : — 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 

100 

ra 

6 

Amer.F'-ehld  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

TOO 

B61 

4* 

Do.  Deb.Stk.,  Red    .. 

TOO 

93 

r/4? 

Anglo- Amer.  Db.  Cor. ,  L. 

2 

li 

4 

Do    Deb    Stk.,  Red    .. 

TOO 

103 

U 

Ang.-Ceylon&  Gen.  Est., 

IOO 

4V* 

Do.     Reg.  Debs.,  Red. 

IOO 

102* 

6 

Anglo-French  Cum.  Pref. 

I 

ItV 

c 

Argent.  Land&  Inv.  Ld., 

4 

ro 

Ift 

_ 

Argent  Sthrn.,  Ltd 

21 

— 

Assets  Fnders.'Sh.,  Ltd., 

4 

IS 

6/ 

Assets  Realiz.,  Ltd.,  Ord., 

S 

8 

2/0 

S 

6 

33/ 

Austrln.  Agricl    ^25  Shs. 

•I, 

67* 

«5 

Aust.   N.  Z.  Mort. .Ltd., 

Deb.  Stk.,  Red 

IOO 

89 

4* 

Australian  Kst.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

IOO 

94 

5 

Do    "A"    Hu   Deb. 

Stk.  Red 

IOO 

74 

2,6 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £25  Shs.    .. 
Do.     New,  £25  Shs... 

■l 

4* 

1/6 

^ 

2* 

4 

IOO 

106 

3 

Do.          Do 

IOO 

80 

5 

Bengal  Presidy.   1  Mort. 

IOO 

Uii 

12/6 

British   Amer.   Ld.  "A" 

I 

24 

— 

Do.                   "B" 

24 

18 

«/»! 

Brit.&Am.Mt.Ld.^to  Shs 

2 

4 

si 

Do.  Pref    

IO 

IOO 

10 

4 

Do.  Deb.  Stk.,  Red.   .. 

98 

1/3 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  xC2sShs 

A 

4 

3d. 

Brit.  N.  Borneo  j£i  Shs. 

17/ 

+ 

4sd. 

Do. 

I 

» 

5 

Brit  S.  AfricaMt.Db.Rd. 

100 

10M 

f 

B.Aires  Harb.  Tst.,  Red. 

81 

87 

30/ 

I 

32* 

— 

Canada  N.  W.  Ld.,  Ltd. 

*2, 

$4 

Do.     Pref. 

%  1 00 

S4b* 

« 

Canada    Perm.    Loan   & 

Sav  Pern.  Deb.  Stk. . . 

roo 

96 

4 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb   Stk   

IOO 

99 

4l 

Credit  Foncier  of  Mauritius 

rst  Db.  Stk 

IOO 

98* 

6 

Curarnalan     Ld.,    6    p.c. 

"A"  Scrip    

IOO 

86 

2/4? 

Deb.  Corp. ,  Ld. ,  £ro  Shs 

4 

23 

5 

Do.        Cum.  Pref.  .... 

10 

10!) 

4 

Do.  Perp.  Deb.  Stk... 

IOO 

105 

Qd. 

Deb.Corp.  Fders'  Sh.,  Ld. 

i 

4/0^ 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

10 

IOO 

& 

4l 

Do.    Deb.    Stk.,   Red. 

94 

KM* 

5 

Equitable  Revers.  In. Ltd. 

IOO 

106 

5 

Frhld.&Lshld.In.Co.C.P 

IO 

10J 

•Pi 

Genl     Reversionary,  Ltd. 

roo 

10V 

H 

TOO 

101 

4* 

House  Prop.  &  Inv 

ICO 

82 

25/ 

13 

S 

24 

Hyderabad  (Deccan) 

IS 

» 

Impl.Col.  Fin.&  Ag.  Cp. 

IOO 

101 

4*. 

Impl.    Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

IOO 

92* 

1/3 

Tnternatl.    Fincial.    Soc, 

Ltd.^7JShs 

2* 

U 

4 

Do.     Deb.  Stk..  Red... 

IOO 

98* 

2/1} 

Ld.  &  Mtge.  Egypt,  Ltd. 

£r8Shs 

3 

5 

Do.     Debs.,  Red 

ICO 

101 

4* 

Do.     Debs.,  Red 

IOO 

101 

3* 

Ld.  Mtge.  Bk.  Victoria  4*. 

p.c.  Deb.  Stk 

TOO 

74 

2/9? 

Law  Debent.  Corp.,  Ltd., 

2 

H 

4t 

Do.     Cum.  Pref. 

IO 

11 

4 

Do.     Deb.Stk 

IOO 

108* 

2/3 

Law  Land,  L.,  4*Cm.Prf. 

3 

n 

TO/-   ' 

Ldn.  &  Middx  Frhld.Est. 

3S/ 

4 

4/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

3 

IO 

X 

5 

Do    5  p.c.  Cum.  Pref. . . 

8* 

5/ 

Mort  and  Deb.,Ld.,  Pf. 

IO 

9 

4i 

Do  4i  1st  Mt.  Db.  Sk. 

IOO 

96* 

Last 
Div. 

Name. 

."H 

1 

- 

a. 

2/ 

Mtge.   Co    of  R     Plate, 

2 

i 

5 

Do.     Cum.  Pref. 

zo 

11 

44 

Do.    Deb.  Stk.,  Red... 

IOO 

HO 

36 

Natal  Land  Col.  Ltd.    .. 

IO 

y 

4/ 

Do.     8  p.c.Pref.,ib70.. 
Natl    Disct    L., /2s  Shs. 

s 

8 

3/* 

5 

91 

1/9 

Ntl.  Mt.  &  Ag.  N.Z.,  L., 

/"l0 

2 
5 

14 

3/ 

N.S.  W.Mt.  Ld.,&A.L. 

2 

Do.     Deb.Stk 

IOO 

92 

EM. 

N.Z.   &    R.   Plate  Land, 

Ld.,^5   

1 

1 

j< 

N.Zld   Assets  Rea   Deb. 

IOO 

99 

4 

N.ZId   Ln  &Mer.Agcy., 

Ltd    Prf.  Ln.Deb   Stk 

IOO 

92 

4 

Do.     andDb.  Sk 

IOO 

62* 

Ss/ 

Do.    3rd     do. 

IOO 

At". 

2/0 

N.  Zld.  Tst   ft  Ln.  Ltd. 

fully-paid  Shs 

41 

3 

Peel  Riv.,Ld  .&  Min.  Ltd. 

IOO 

101 

— 

I 

74 

— 

Do.  Shansi  shares    .... 

ro/ 

A 

— 

44 

5/ 

Do.            4  p.c.  Pref. 

IOO 

2UJ 

J 

Do.            6  p.c.  1  Mt. 

Debs.,  Red 

IOO 

80 

— 

Queenld.  Invest.  &  Ld... 

— 

Mort  Pref.  Ord.  Stk... 

IOO 

11* 

3/7 

Do.      Ord  Shs    

6* 

J* 

4, 

Do.      Perp.  Debs 

IOO 

8b* 

34 

Raily  Rot  Stk.  Tst.Deb., 

IOO 

IOO 

96 

50/ 

Reversiony.  Int.Soc.Ltd. 

106* 

*/«?  j 

Riv.  Plate  Trst.,Loan& 

Agcy  ,L.t"A'  ;£ioShs. 

2 

8 

1/6 

Do.     Def.  "B" 

s 

4 

Do.     Db.  Stk.,Red.... 

IOO 

104 

h 

I 

1 

3/ 

Scot.  Amer.  Invest.,  Ltd. 

2 
IOo 

•H 

A 

Scot.  Australian  Irv.Ltd. 

49* 
109? 

6 

Do.             Guai.  Pref. 

IOO 

5 

Do.              Guar.  Pref. 

IOO 

77* 

22/ 

20 

'4 

4K! 

2/6 

Texas  Land  &  Mt.,  Ltd. 

3 

4 

Do.     Deb.  Stk.  Red 

IOO 

1(XI 

4 

Trafford  Pk.  Est.,  i  Dbs. 

IOO 

103 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

X 

4 

6/5 

Do.     Old,  fully  paid  .. 

IO 

11 

4/7 

Do.     New, fully  paid.. 

IO 

8 

5 

Do.     Cum.  Pref. 

zo 

10* 

3/ 

Trust  &  Loan  of  Canada 

^20  Shs 

s 

4 

1/04 

Do.     New  ^20  Shs 

1 

2 

44 

Tst.    &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

IOO 

88 

lojd. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

=1 

H 

4 

Do.     Ir"*d.  Deb.  Stk. 

IOO 

10V* 

3,6 

Union  Dsc,  Ld.,^io  Shs. 

•> 

10$ 



Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

IOO 

12 

'4 

Do     Deb.  Stk 

IOO 

72* 

4 

Do     Deb.  Stk '... 

IOO 

674 

6d. 

U.S.  Deb.  Cor.  Ltd.,  ^S 

I 

st 

Do.     Cum.  Pref.  Stk.. 

IOO 

105 

44 

Do.     Irred.  Deb.Stk.. 

IOO 

110 

5 

U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

IOO 

774 
214 

10/ 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

IOO 

1024 

4* 

Wstr.  Mort.S;  Inv.,  Ltd  , 

Deb.Stk    

IOO 

91 

FINANCIAL    TRUSTS. 


td. 

Afric  City  Prop.,  Ltd... 

r 

5 

Do.     rst  M.  Dbs 

IOO 

944 

4 

Alliance  Invt.,  Ltd.,  Cm. 

too 

76* 

— 

IOO 

10 

4 

Do.    Deb.  Stk.  Red... 

IOO 

100 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100    1174 

5 

4 

IOO  ilCO* 

Do.     Deb.  Stk.  Red. . . 

100  il09» 

2 

Army&  Navy  Invt., Ltd., 

TOO     100 

u 

Do.     Defd.  S        

TOD    i    55* 

Do.     Deb.  Stk 

TOO    101 

4 

Atlas  Trust.  Ltd.,  C.  Pf. 

IOO  j    724 

Do.     4  p.c.  Perp.  Deb. 

IOO   \   934 

4* 

Bankers'  Invest.,  C.  Pfd. 

IOO 

102 

If  10 10 

Do.     Defd 

,1/ 

Do.    Deb.  Stk  

IOO 

105 

British   Investment,  Ltd., 

Cum.  Prefd 

too 

103 

7 

Do.    Defd 

IOO 

1294 
1034 

IOO 

6 

Brit  Steam    Invst.,Ltd., 

Prefd       

IOO 

1Z2* 

TOO 

97* 

44 

Do      Perp.  Deb.  Stk.. 

TOO 

1104 

1/ 

Car  Trust  Invst. ,  £10 

=4 

1 

4 
4 

TOO 
IOO 

68* 

944 

Do.     Deb.  Stk.,  1915.. 

4 

Clnl. Sec, Ltd., Prefd.  .. 

TOO 

1024 
694 

3 

Do.     Defd 

IOO 
ICO 

Consolidated,  L.,  C.  1  P. 

91 

4 

Do.  5  p.c  Cm.  2nd  do. 

IOO 

7b 

12* 
105* 

rt 

Do.   Deb.  Stk 

IOO 

6 

IOO 

192* 

Do.  4  p.c.  Cm.  Pf.Sk. 

ICO 

102* 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

IOO 

lib* 

6 

IOO 

744 
HOi 

4 

Do.       Deb.  Stk.  .... 

IOO 

March 


March  16,  1901. 


Zhc  Jnvestors'  TReview, 
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Financial  Trusts  (continntd):— 


Kami. 


Foreign  &  Colonial  Invt., 

l.l. I.,  l'refd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 
Cum.  Profd,  Stk 

Do.       Daft).  Stlt 

Do.       Deb.  S:k 

Gen.  &  Coin.  Inn.,  Ltd., 
Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Del).  Stk     .... 
GIobefelegph.&T-,l.,I.td. 

Do.  da       Pref. 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  l'refd 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do, 

Do.         Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  l'refd 

Do.        Defd 

Do.       Deb.  Stk 

Indnst.&Gen.  Tst.,  Ltd. 

Do        DSE  Stk.  Red 

Internat   Invt.,  Ltd., Cm 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Do.     Deb.  Stk.  Med 
Ldn  Scot  ABwr.Ltd.Pid. 

Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.Tst.,l.td..Cum.Prfd. 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New      Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 

Railway  Deb.   Tst.    £20 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1027 

Railway  Invs.l.td.  Prefd. 

D..  Defd 

Railway   Share    Trust  & 

Agency  "A' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen. Prefd. 

Do.        Defd 

Scot. Invst.,  Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    1st  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  fa  Shs 

Do.  do.  4  J  p.c.  Cm.Prf. 

Do.    Ldn.  &  N.  W.  1st. 

Charge  Pr-fd. 

Do        do.  2ndChc.eI'rfd. 

Do.      do.  Defd.  Charge 

Do.    N.East.tCherPfd. 
Do.    N. East  Defd.  Cbge 

Submarine  Cables    

U.S.  &  S.   Amer.  Prefd. 

Do.  Defd 

Do.         Deb.  Stk 


126J 

101 

tei 

00   101 

»  1114 
00  I  59j 

los] 

10 
15 

94 

103 
100 

00  I  90) 
do  !  24J 
•jo    102 

00   103 
47 

00  1111 
00  ;ic4 

00     971 

00     791 

00  I  161 
00  102 
00  W) 
00  112) 
00  102 
00  11051 
00  91 
00  |109 
96 
67J 
101 
954 


109) 

62 
108 
104) 
1071 
109] 
lllj 


6 

9'2 

4 

71 

93 

2/ 

72 

6/ 

•m 

♦r 

151 

011 

5 

97 
901 
274 
101 
71 
108 
It  SI 
1C21 
1044 
164 

6} 

143J 
1001 
60 

84, 

52, 
104 


M 

39 

lei ; 

H 
00  1C6J 

u 

00  111* 

00  i  99J 
00  I1C3 
00  !  22 
811 
37, 
1261 
SB 
L71 
00   103( 


GAS  AND  ELECTRIC  LIGHTING. 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs io<..- 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd..  Red.     .. 

Bombay,  Ltd 

Do.        New    

B'rnmth.ft  P.  Elec 

Do.      4lCum    Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A" Com. Stk. 
British  C.as  Lie.ht,  Ltd. 
Bromley  Gas  t'oir.units. 

10  p.c.  St:wu! 

Do.       7  p.c  Stand. .. 
Brompton  &   Kensington 

Elec.  Supply    

Do.     Cum.  Pref. . . . 


30 

14 
1061 

100 

821 
61 

M 

13 
10J 

£60. 

187 

130 

100   114} 

ico  12291 
100  1621 
jo     41 


too 

|QQ 

1 1  ■  I 


5 
9 


Gai  and  Electric  (continued}:— 


Last 
Div. 


Name. 


6 

! 

4 


4i 
i 

4'; 


4i 
6 


Brush  Elect!.  Knging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.     a  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd,   .. 

Dc      DabStv.R 

CagliariGaa4Wtr.,Ltd 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

&  Coke,  Ltd. 

Do.      Pref.   

Do.      1  Mt.  I 
Charing   Cross  fit  Strand 

up.,  Ld., 

Do.  Cm.  Pf. 

Coabwa  Elec.  Sup.,  Ltd. 

Do.     Deb.  Si 
Chic.Edb'nCo.iMt.,Rd. 

Cityof  I.rln.  Elec.Lht.,L. 

I     Do.     Cum.  Pref.    

]     Do.     Deb.  Stk.,  Red. 

iCommercial,  Cons 

I     Do.     New   

Do.      Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Loo. 

Prov.  Elec.  Lg.,  Ltd. 
Do.     Cum.  Pref.    . . . 
Do.     Deb.  Stk.  Red.. 
Crystal  Pal   Dist.  Ord. 
5  p.c.  Stk.    .. 
Do.     Pref.  Stk. 
Edinundson's  Elec.  Corp. 
European,  Ltd. 
Do. 


|e 

5 

5 
5 
100 
iiooo 
10 
10 

loo 
IOO 

roa 

w> 
[00 


</ 

6 
41 

si 

5 

2/6 
8/ 
61 
4.3.0  Gas  Light  &  Ck.    Ord. 


>i 

4 
3 


10/ 

9 

to 
3} 


i  1 


106) 

102 
84 

:«j 

24 

7 

14j 
10 
54 

10 

H 

6} 

110} 
10E 
8 
131 

124} 
278) 

2121 
1341 
164  j 
161} 


IOO 
IOO 


7} 


6/ 

4'« 
4/o! 

io*d. 
3/6 
5/ 
5 


6/ 
4 
M 

4} 

9/6 

3/3 
39/ 
8/ 

4 
8/ 

Si 


4} 

10/ 

3 

4/6 
4 
5 


Do.       3}  p.c.  Max 

Do.      Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3}  p.c.  Do 

Hong  Kong  &  China,  Ld 
Hornsey  Cons.  Stk.  7  p.c. 

Max 

Imperial  Continental 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    ., 

Do.     6  p.c.  Pref.     .. 

Do.     4  p.c.    1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt  Db.  Sk.  Rd 

Metro,  of  Melbrne.  Dbs, 

1008-12 

Metro,  of  Melbrne.  Dbs. 

IQI8-22-4 

Monte  Video,  Ltd 

NottingHillElec.Ltg.,L. 
Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,   1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,  Ltd., i  Deb.Stk. 
River  Plate  Gas,  Ltd.    .. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

Do.  3 1  Deb.  Stk 

San  Paulo.  Ltd 

Smithlld.Mkts.Elcc.Sply. 

j     Do.     Deb.Stk 

S.African  Lighting  Asm, 
Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 
1  Do  3  p.c.  Deb.  Stk. 
SouthinlnG.L.StC.Ord.S. 

Do.     4  p.c.   Deb.  Stk. 
on  &  Edmonton 
Gas  Lt.  ek  C,  "A" 

Do.    3*  "11" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

IWest  Ham  to  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

IWstmnstr.  Elec. Sup.. Ld. 


1  no 

IOO 


100 
IOO 


IOO 
IOO 


3 
5 

I  DO 


too 

5 

too 

5 


12 

107} 

117} 
1294 

20 
15 

'.'6 
92 
114} 
94 

120 
95 
14 

149} 
2141 
101 

u 

*i 

99] 

1* 

13 
111} 

97j 

107} 

105 
10 

\i 

104 

70 

11 

98 
210 
|104 

9 
99} 

i  H* 
21 

I  85 
16 

s 

130) 
94, 

107j 
107) 

114 

86, 

8 

B9| 

i 


Iron,  &c.  (continuld)  :— 


»/ 
«/ 

t4/ 
OH. 

7ld. 

« 

So/ 
Ul 

1/ 
1/6 


4i 

40/ 

./ 
10/ 
7ld. 
15/ 


IRON.  COAL.  AND  STEEL. 

BOITOW  Hani.  Steel,  Ltd.        7}       1} 
Do.     6  p.c.  and  Pref. . .       74 

Bell  Bros.,  L.,  6p.c.  C.P.|   10 
Do.     4  p.c.  D.  S.  Red.  100 

Bengal  Iron  and  Steel   ..      1 

Bolck.,  Vnugh.  ft  C,  Ld.      1 


Do.  Ss.  lial. 
iBrown,J.«tCo.,L.,x;i  Sh, 
Consett  Iron,lxl.,jtStoShs. 
E'nbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.  .. 
English  Crown  Spelter  . . 
Harvey  Steel  Co.   of  Gi. 

Britain,  Ltd 

LehighV.CoKltMt.  sp.c. 

Guar.  Gd.  Cp.  lids 

Moss    I'.av  II<  inatitc  Iron 

and   Steel,  :si  Ml 

Nantyglo  &  I'.laiua  Iron 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
NewSharlstonColl.L.i'l 
Nw.Vancvr.CoalSt  Ld.,L. 
KawpottAbrcm.  Bit,  Vaia 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do4\  rtt.  M.  D.S, 


5 
13 
103} 
1} 
I 
$ 
[I 
32 


10 

1} 

u 

107} 
84) 
80J 
17 


Last 

Div. 


Name. 


Hi 


5/ 

7/ 

6 

10/ 
4 
a/6 

2/6 

S 

7 
6 

5 

6 

■/ 

4} 
35/ 

5 

1/6 

5 

5 

4 
2/6 

6 

4 


North's  Navigation  Coll. 

(i889)Ltd. !    5  S) 

Do.     10  p.c.  Cum.  Pref.      j  8) 
Pearson  &  Knowlcs  Coal 

and  Iron 5  6} 

Do.     Cm.  Pf.  "A"....      5  61 

Pease  &  Part,  I, 10  It) 

Do.  do.  4  p.c.  Per. D.S.  ico  116 

Rhymney  Iron,  Ltd 5  14} 

Do        New,  £s  Shs.  . .      5  1! 

Do.       Mt    Debs     Red.  too  IOO) 
1 'ol.  7p.cCm.Pf.       t 

Do.     6 p.c  ist.Mt.  Db.  too  10i} 
ShettonIrn.,Stl.&CI.Co., 

Ltd.,  1  dig.  Debs.,  Red.  too  101 

Do.  6  p.c.  2  Mt.Dbs  R.  too  101 
South  Durham  Steel  and 

Iron 1  l 

Do.  Perp.  Deb.  Stk.   . .  ico  97$ 

Sth.  Helton  Coal,  Ltd    ..10  20 

Do.     sp.c.  Pref. 10  114 

Vickersft  Maxim,  Ltd  ..      1  4  J 

Do.     Prcr. 1  1A 

Do.     5  p.c.   Prfd     Stk.  too  1?'} 

Do.      It  Mt.Db5k.Rd.  100  1C7 

Weardale  Steel  Def.  Ord.      1  i 

Do.     6  p.c.  Cm.Pf.Ord.      1  ft 

Do.      4  p.c.Perp.Db.Sk.  1 


SHIPPING. 


5/ 

5} 
4i 
4 
tOl 

101 

4} 

5 
4i 

e) 

5 
5 

3/9 
2/9 

41 , 

6/ 

s/ 

8/ 

5) 

4) 

56 


Alricaii.Meain  amp,  fully- 

paid 

Amazon  Steam  Nav.,  Ltd, 
Anchor  Line  Cum.  1'f.     .. 

Do.       Red.   1st  M.   D.  S. 
Australian  U11. 
Cunard,  Ltd 

Do.     £20  Shs 

Elder  Dempster  4)  iM.D.S 
Furness,Withy,5  p.c.C.  Pf. 

Do.     1   Mt.  Dl.s..  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.     5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5}  Cm.  Pf.    

Do.     4t  1st  Mt.  Db.Stk. 

India    Gen.     Nav.  ft    ky. 

Do.         5  p.c.  Cm.  Pf 

Indo-China  Steam  Naviga. 

Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leyland  &  Co.,  Ltd 

Do.  1st  Mt     Dbs.,  Red. 
Manchester  Liners,  L-,  4) 

1st  Mt.Dbs 

Mercantile  Steam,  Ltd.  . . 
Newman  &Dale  5  pc.  1  m.d 
New   Zealand  Stop., Ltd., 

Do.     Deb.  Stk.,  Red.  .. 
Nitrate  Producers'Si  nislip 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.     Deb.Stk 

Royal  Mail, .£100  Shs 

Shaw.Sav.,  it  Alb.,  Ltd. 

"A"  Pref.   

Do.     "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  stk 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 


4} 

'5/ 
66/1 

6/4! 

4 

3/9 

6/ 

S 
19 

3* 
30/ 

2/6 

2/6 

5/ 

4} 

4 
8/ 

5) 
TELEGRAPHS  AND    TELEPHONES. 


20     18 

12)    10 

94 
18 

1C0 

100    103 
.5       gi 

ro  I    81 

5  ■     4J 

5  I   o4* 
CO      944 

10       8 

10     11 

100     93 
10     U 

100  1 100} 

101  95) 

5       '0 
too      93 

8  i     6 

IOO        t  I 

10  9 

too  1371 

100  227) 

100  10' 

60  41 

,0  111 
1,   :u 

100  105 

10  10 

100  68) 

too  C4 


Telegraphs,  &.c.(crntinutj):— 


17,6 
3°/ 

5/ 

u 


5/ 
10/ 

"/ 

i 

M 

4) 

>5/ 

3} 

4 
a/6 

4 
4 


5/ 
41 

12/6 
6 

6d. 
1/ 

26 

6/ 

6/ 

i 
i 

2/6 

5 

s 


African  Direct,  Lia.,Moi  1 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,   Ltd.    . . 

Do   6  p.c.  Prefd.  Ord. .. 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Cable,  $100-  Shs. 
1.   500-yr.   Den. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p-c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pief.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cnble,  Ltd. 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Extension 

Do.     Moit.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd.. 

Mort.  Debs 100s; 

rl.  Debs.  (Maut. 

-.) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mi.  Dbs 

Indo-Euto[>eaii,  Ltd 
London  Plalino-Btazilian, 

Ltd..  Debs i,,o< 

Montevideo  Telephone  . . 

Do.         5  D.C.  Cm.  Pf. 

National  Telephone,  Lid. 

Do.  Cum.  I   Pref.     

Do.  Cuin.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Slk.,  Red.   . . 
Oriental  Telephone,  Ltd.. 

Pac.atKuro.TlgJ 

Lid 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

teas.  Telg.,   Ltd. 

5  p.c.  Ml.  Debs., Red... 


ICO      ICO) 


60 

52} 
96 
8} 


IOO 

100 
luo 

5 


-    170 


103 
8 

«5» 

9} 
102 

10 
1C0J 
llo, 
1  93i 
US 

14) 
113) 


100 


100} 

1021 
33 

100} 

1U) 

i 

A 

12 
12 

-i 

93, 

ICO) 
t 
H 

104, 
*} 


Last! 

Div. 


Name. 

W.  Coast  ol  An.' 

Do.  Dbs.    

W.India  &  Panama,  Ltd.. 
a.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

We-tern    TsdogrSfh  Ltd. 

Do.        Dens.,  2  Ser.  . . 


'i 

I 'JO 


1 


1014 


.} 

7/6 

a/ 
s 

5 

6/ 
6 
5 
3/ 


5 

6 

5} 

S/ 


4/ 
6 
S 


6d. 
.04 
4 
67 

4 
i 

'I 

5 


TRAMWAYS  AND  OMNIBUS. 

.(        Angiu-. Argentine,  Ltd..  51     4 

o  Io.     Deli.  :-.!< i-o    1251 

«7      Barcelona,  Ltd  10     W{ 

Do.     Deb.,  Red... 

Do.  do 

Ulackpl.  &  Fltwd.  Tram., 

Zio  Sb» 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Kail,  Ltd.,  run-Cum.  Pf. 
Briti»h  Elec.  Trac.  1*1  . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  lielg.  Tram., 
p.c.  Cu.-i.  Pref 

Do      Cum.  Pref.  "B" 

Do       Deb. 
B.  Ayres.  GO.  Nat.,  Ltd., 

6  p.c  1  Deb.  Bds.,  Red. 

Do.     Pref    Debs.,  Red.  100 

Calcutta,  Lid    10 

Canhagena  ft  Hcrr.,  Ltd.     10 

Do.     Deb  ,  Red. ico 

City    of    Bnam.  Trams 

Ltd.,  5  p.c.  Cum.   Pref      5 

Do.    1  Mort.  Debs.,  , 
City  of  B.  Ayres,  Ltd 

Do      Deb.  Slk      100 

Costa  Rica  Elec  Tn 
I     Ld.,  5  p.c.  1st  Dc 
/u     Edinburgn  Street  Tram.. 
2/      Glasgow  Tram.  &  Omni. 

..,/Cg  Shs 

1/       I.ond.,  Deptfd,  ft  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red. . . 
London  Road  Car  6 

Do.  Red.  1. Mt. Deb.Stk.  100    102} 
London  St.  Rly.  (Pros-.. 

Ont.),  Mt.  Debs 5  loco  Id 

London  St.  Trams. . . 
Lynn    ft    Boston    1    Ml. 

192X     

Milwaukee  Elec.Mt.     ..Jicoc.109 
MonttealSt.  Dbs.,  ioo2..  100    103 


1) 

J«I 
100 

10 

"i 

12 

it 

IC04 

lSsl 

11 

4 

90 


7 
U2J 

80 

1) 

21 


!! 


160 
too   1C6} 


114 


Do.     Debs.,  1922 100 

—  New  General  Trac' ion  .. 

0/  Do.     Cum.  Pref 

4/  Nth.  Metropolitan  .. 

3J  Do.     Mt.  Debs.  Red... 

—  Potteries  Elec.  Trac.,  L  10 
5/  Do.  5  p.c.  Cm.  Prf.  10 
t/      Provincial,  Ltd 

6  Do.     Cum.  Pref. 

3/      South  London 

5}  Star  Omnibus  5)  Cm.  Prf. 

,4     Toronto  1  Ml.,  Red.  

26  Vienna  Geneial  Omnibov 

,  Do.     5  p.c.   Mt.    Deb. 

,/       Wolvert,  ampton     Ltd 


WATER    WORKS. 


12/ 

12/ 


u 

4) 

5/ 
6,6 


7 
44 
3 
7 

4<V 
a  a/ 
■8/9 

35/ 

4 

S 

14 

r, 

6 
6 

•<■* 

a 
4 
3 
10/ 

5 

«/.V6 

4 
4 
1/ 

8/ 
5,0 
7 

7 

i 


4) 


3 

!>-> 
ICO 
MO 
tO) 

■3 

t~ 

IOC 
IOO 
IOC 
ICO 

10 

ICO 


Alliweip,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea   

Do.      Pref.  Stk 

Do.      Pre/.  Sik.,i»7j.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Lid. 

Colne  Valley 

Consol.  of  Kosar.,  Ltd.,  4 
p.c.  1  Deb.  Slk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.      Deb.  Stk.,  Red. 
East  Surrey  Ord.  " 
Do.  4  p.  c.  Cons.  Db.Slk 
Giand  Junction    *' 

"  B"    

Do.  "C"(Max.  7lp.c. 
••D"(Ma».  7p.c 
Deb.  Stock 
Johannesburg  5  p.c  Dbs. 

Kent    

New  (Max.  7  p-c.) 

Kimberley,  Lid 

Ho.      Debs.,  Red 

Do.      Deb.  ilk.,  Ked.. 
Lambeth  (Max.  ta  | 
Do.  (Max.  7}  pc.),joft  aj 

Do.  Ueb.  Slock 

Ked.  Deb  Stock    .. 
Montevideo,  Ltd. .. . 
Do.  1  Den..-: 

Do.         2  Deb.Su..  100 

New  River  New ico 

Do.     Deb.  Stk. 
Do.     Deb.  Stk. '1 
Rickmansworth  U»b 

Valley 

Seville,  Ltd »» 

Southend  "  Addl."  V. 
Souihwark  and  Vauahall .  100 
Do.    "D"  Share- 
Do.    Ptef.  Stock 100 

Do.    "A"  Dab-S. 
Staines  Kesvus    Jl.  Cosm.| 
Gus.  Deb.  Mk.,  Rest..  100 

Tarapara,  l4d. 

West  Middlesex   100 

Do,    Dab.  Stk.  ico 
iH>     Deb.  Stk  too 


103 
12 

b 

10S 


c4 



.100} 
157} 

i 

19 


1474 
96 
17 

122} 


n)1!0* 


2<    51 

50  I  921 
100   127t 
.0      lOJ 
ico  502} 
100  202} 

100   K24 

-    -.   1 
00     9' 

to       16 

s 

L34 

10 
it 

•lSOi 
96 

a3 


356 


Zbe  Jnvestors'  IReview. 


March  16,  1901. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  List  of  Applications  for   Shares   opened  on  Wednesday,  13th  March,  1901,    and    will    Close  on 
Tuesday,  19th  March,  1901,  for  both  town  and  country. 


The     RICE 


HAMILTON 
RHODESIA 


EXPLORATION     SYNDICATE,     Limited, 
Iiimited,     Invite  Subscriptions  for  the  undermentioned  issue. 


and 


THE  SABIWA  PROPRIETARY  MINES,  LTD. 

Incorporated  under  the  Companies  Acts,   1862  to  1900. 
CAPITAL  ....  £400,000, 

In  400,000  Shares  of  £t  each,  of  which  270,002  Shares  will  be  allotted  in  part  payment  of  Purchase  Price,  50,000  Shares  will  be  held  in  reserve,  and 
80,000  Shares  (50  000  of  which  are  appropriated  to  provide  Working  Capital)  are  now  offered  for  Subscription  at  par,  payable  :— 10s.  per  Share  on 
Application,  10s.  per  Share  on  Allotment.     No  Promotion  Money  or  Underwriting  Commission  has  been  or  will  be  paid,  i 
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PROSPECTUS. 


The  Sabiwa  Proprietary'  Mines,  Limited,  has  been  formed  for  the  purpose  of 
acquiring  and  developing  about  312  Mining  Claims  in  the  Gwanda  District, 
Matabeleland,  together  with  the  freehold  of  the  farm  "  Vabucheque,"  about  6,ooo 
acres  in  extent,  on  which  the  said  Mining  Claims  are  situated,  a  fine  dam  site,  a 
water  right,  and  machinery  site  on  the  Umchabese  River,  nine  acres  in  extent,  with 
all  Machinery,  Buildings,  Plant  and  Tools  on  the  property,  and  also  the  benefit  of 
an  Agreement  with  the  Austro-Rhodesian  Development  Company,  Limited,  as_  to 
the  development  and  exploitation  of  20  Claims  (Long  John  Blocks)  on  the  same  line 
of  reef.  All  the  properties  to  be  acquired  are  held  under  and  subject  to  the  laws  and 
regulations  of  the  British  South  Africa  Company. 

The  property  is  situated  in  the  well-known  Gwanda  District,  about  72  miles  in  a 
south-easterly  direction  from  Bulawayo,  and  to  miles  north  of  the  Gwanda  Town- 
ship ;  the  main  coach  and  transport  road  connecting  these  two  towns  passes  through 
the  centre  of  the  property.  The  Gwanda  Railway  as  now  surveyed,  will  pass 
within  about  eight  miles  of  the  property. 

Immediately  adjoining,  on  the  northern  boundary,  and  to  a  large  extent  within  the 
property,  is  the  Blanket  Mine,  owned  and  now  being  vigorously  developed  by  the 
Matabele  Mines,  Limited.  To  the  south,  immediately  adjoining  the  property  to  be 
acquired,  is  the  Susannah  Mine,  owned  by  th:  Gwanda  Mines,  Limited. 

The  reporc  by  Mr.  H.  A.  Pringle,  the  Consulting  Engineer  of  Rhodesia,  Limited, 
dated  31st  December,  1899  (upon  which,  and  the  subsequent  cablegrams  and  letters, 
the  statements  in  this  prospectus  are  based)  goes  so  fully  into  the  various  features  of 
the  property,  that  the  Directors  consider  it  desirable  to  publi-h  it  in  extenso. 

Subsequent  reports  by  letter  and  cable  relating  to  recent  developments,  are  also 
printed  in  full. 

As  shown  by  Mr.  Pringle's  Report,  two  ore  bodies  known  as  the  "  Sabiwa  "  and 
Vubucheque  *' reefs  traverse  the  full  length  of  the  Vubucheque  Farm,  from  north  to 
south,  a  distance  of  close  on  four  miles.  The  existence  of  these  reefs  has  been 
proved  by  development  work  done  by  the  Rice  Hamilton  Exploration  Syndicate, 
Limited,  by  ancient  workings,  some  of  remarkable  size,  and  also  by  continuous 
outcrops  showing  on  the  surface. 

Special  attention  is  directed  to  Mr.  Pringle's  latest  cabled  report  dated  9th 
March,  1901. 

REPORT. 

To  the  Chairman  and  Directors^ 
RICE  HAMILTON  EXPLORATION  SYNDICATE,  LIMITED,  LONDON 

Gentlemen, — I  have  pleasure  in  handing  you  my  report  on  the  Sabiwa  Property. 

LOCALITY.— The  property  is  situated  in  the  well  and  favourably  known  Gwanda 
District,  about  72  miles  in  a  south-easterly  direction  from  Bulawayo.  The  main 
coach  road  from  that  town  to  the  Gwanda  District  passes  through  the  centre  of  the 
properly,  within  about  a  couple  of  hundred  yards  of  the  main  shaft. 

Immediately  adjoining,  on  the  northern  boundary,  is  the  Blanket  Mine,  owned 
and  now  being  vigorously  developed  by  the  Matabele  Mines,  Limited. 

In  a  more  or  less  easterly  direction  the  main  coach  road  continues  through  your 
farm  and  on  to  the  chief  town  of  the  Gwanda  District,  Manzi  M'Nyama,  distant 
10  miles,  thence  it  continues  in  the  same  direction,  passing  through  the  Antenior, 
Eagle  Vulture,  Geelong,  Jessie,  West  Nicholson  Mines,  distant  as  follows  from  the 
Sabiwa : — 

Antenior  15  miles. 

Eagle  Vulture 19      „ 

9ee,.ong 34      ,. 

Jessie     36      ,, 

West  Nicholson  38      ,, 

aH  of  which  are  well  known  as  actual  sold  producers. 

The  farm  is  moreover  distant  only  about  eight  miles  from  the  Gwanda  Railway, 
now  under  construction.  At  a  convenient  point  it  is  proposed  to  have  a  siding — the 
advantages  of  this  are  so  obvious  that  I  need  not  expatiate  on  them. 

PROPERTY. — As  the  sources  of  revenue  likely  to  be  derived  from  the  property 
are  varied,  I  will  classify  them  as  follows  :— 

1.  Vubuchekwe  Farm. 

2.  Your  own  Mining  Claims. 

3.  Mining  Claims  owned  by  other  parties. 

1.  The  farm  consists  of  6,000  acres  of  exceptionally  well-wooded  undulating  land 
approximately  m  the  centre  of  which  rises  the  Vubuchekwe  Peak  and  the  hilly 
range  of  which  it  forms  a  prominent  feature.  On  the  west  of  this  range,  parallel  to 
it,  and  lying  within  its  shadow,  the  Sabiwa  line  of  reef  extends  for  miles. 

.    A  large  portion  of  the  farm  is  grazing  and  arable  land  of  a  high  order  ;  its  chief 
immediate  asset  is  undoubtedly  the  fine  quantity  of  mining  timber  and  firewood. 

2.  The  mining  claims  known  as  the  Sabiwa  group  are  all  situated  on  the  farm,  and 
consequently  when  the  Mine  is  a  gold  producer,  a  rebate  of  50  per  cent,  is  made  by 
the  Chartered  Company,  in  respect  of  the  annual  rental  charges  on  the  Company's 
mining  claims. 

The  attached  plan  shows  the  position  of  the  various  claims  on  the  farm,  those 
owned  by  yourself  coloured  pmk,  while  claims  belonging  to  other  parties  are  edged 
with  blue.     (N.B.— All  coloured  pink  on  plan  herewith). 

3.  The  number  of  claims  pegged  and  owned  by  other  syndicates  and  companies  is 
about  200— as  already  mentioned,  the  owner  of  the  farm  is  entitled  to  50  per  cent,  of 
the  annual  claim  rents  payable  to  the  Chartered  Company.  In  addition  to  this  there 
is  a  fixed  rate  of  charges  for  all  timber  cut  on  the  farm  by  such  owners  for  mining 
purposes  or  as  firewood.  The  revenue  thus  derived  goes  absolutely  to  he  owner  of 
the  farm. 

A  fine  dam  site  and  a  water  and  machinery  site,  the  latter  on  the  banks  of  the 
Umchabese  River,  also  forms  a  part  of  the  mining  property  under  consideration. 
The  general  sketch  map  herewith  shows  the  position  of  both.  A  permanent  supply 
of  water  is  ensured. 

GEOLOGICAL. — The  main  reef  has  a  trend  10  degrees  west  of  north  and  ea<*t  of 
south,  and  exists  in  a  schistose  formation.  It  is  more  or  less  in  contact  with  an  intru- 
sive dyke  of  diabase  at  present  of  unproved  width,  havir.^  the  same  strike  as  the  reef 
and  traversing  the  same  schists.  In  the  absence  of  proof— which  more  extensive 
exploratory  work  alone  can  supply  — I  am  indued  to  the  theory  that  the  diabase 
intrusion  is  practically  bounded  in  its  width  by  the  main  Sabiwa  Reef  on  its  eastern 
'  wall,  and  the  Vubuchekwe  Reef  on  western  side.  This,  however,  is  conjec- 
ture only,  but  if  subsequent  work  on  the  Vubuchekwe  Reef  bears  out  my  impressions 
it  is  of  some  importance,  inasmuch  as  pay  shoots  on  the  Sabiwa  Reef  are  more  than 


likely  to  be  duplicated  in  the  parallel  reef,  the  two  reefs  probably  having  their  origin 
in  the  same  dynamic  force  and  traversing  identical  rocks  on  each  side  of  the 
diabase  dyke.  The  Sabiwa  Reefis  traceable  along  its  outcrop  for  several  miles,  and 
is  characterised  bv  a  ferruginous  capping — limonite  largely  in  evidence — below  the 
80  and  90  feet  level  the  vein  matter  suddenly  changes  from  the  oxidised  to  the  sulphide 
zone,  and  the  reef  in  depth  carries  from  4  per  cent,  to  5  per  cent,  of  arsenical  pyrites. 
With  the  exception  of  a  few  faults  of  insignificant  size  the  reef  does  not  appear  to 
be  thrown  about,  and  I  have  no  apprehension  of  increased  working  expenses  due  to 
faults  or  dykes  beyond  what  may  be  reasonably  expected. 

DEVELOPMENT.— Hitherto  work  has  been  restricted  to  the  Sabiwa  Reef  on 
the  Sabiwa,  Sabiwa  No.  1  North,  Ruby  Star,  Black  Jack,  Long  John  South  and 
Magano  blocks.  A  little  prospecting  work  has  been  done  and  a  couple  of  small 
shafts  have  been  sunk  on  the  Poort  blocks ;  apparently  a  reef  traverses  this 
ground,  but  the  present  work  has  not  demonstrated  its  vdlue  or  character. 

The  accompanying  plans  show  the  value  and  extent  of  the  present  developing  work  . 
The  most  important  work  has  been  on  the  Sabiwa  blocks  between  shafts  No.  1 
and  No.  3,  and  it  is  within  this  area  that  the  persistence  of  the  reef  in  depth  has  been 
demonstrated  to  the  203  feet  level,  its  uniform  character  and  well  defined  walls  at 
this  point,  when  viewed  with  the  knowledge  of  its  great  surface  continuity,  leaves 
no  doubt  in  my  mind  as  to  its  permanent  character.  Having  satisfactorily  estab- 
lished this  important  point,  the  next  one  of  vital  interest  is,  naturally,  the  value  of 
its  gold  contents. 

Beginning  at  No.  1  shaft  the  reef  is  first  met  with  in  a  cross-cut  at  37  feet  down, 
here  it  is  18  feet  wide,  I  sampled  it  in  sections  from  the  footwall  side.  Eight  fire 
assays  gave  the  following  results  : — 

1  dwt.  12  grs Footwall  Section. 


Hanging  Wall  Section. 


7 
*7 
24 


*5     ».  

20     ,,        4     ,,  ...  ...  „ 

15       M       x4       II  H 

The  footwall  section  of  the  reef  may  be  regarded  as  unprofitable,  leaving  13  feet  of 
reef  to  the  hanging  wall,  averaging  about  14  dwts.  per  ton. 

At  the  9D-feet  level  where  drives  go  both  north  and  south,  the  reef  averages  6  feet 
in  width,  three  assays  at  this  point  went  9  dwts.  12  grs.,  14  dwts.  2  grs.,  and  9  dwts., 
giving  an  average  of  nearly  n  dwts.  per  ton.  From  the  shaft  bottom  the  north 
level  is  driven  114  feet,  where  a  small  fault  is  met,  but  on  the  other  side  of  which  the 
reef  has  been  again  picked  up.  Along  this  level  the  reef  varies  in  width  from 
6  feet  to  i3  inches,  averaging  about  3  feet  6  inches,  of  an  average  assay  of  15  dwts. 
per  ton. 

The  south  level  is  holed  through  to  the  No.  2  shaft,  a  distance  of  200  feet ;  here 
the  reef  occupies  the  full  width  of  the  level  for  the  most  part,  in  places  it  narrows  to 
3  feet,  but  at  the  No.  2  shaft  suddenly  widens  to  12  feet.  The  average  assay  value 
of  this  200  feet  of  driving  is  slightly  over  10  dwts.  per  ton.  This  bnngs  us  to  the 
No.  2  shaft. 

This  shaft  is  sunk  under  the  footwall  of  the  reef— a  cross-cut  at  50  feet  exposes  the 
reef  14  feet  wide ;  sampled  in  sections  the  following  are  the  results  :  — 

5  feet  section  from  footwall  4  dwts  22  grs. 

Middle  4J  feet  section         8    ,,      19     ,, 

Hanging  Wall  section  4^  feet       ...         ...        9     ,,      15    „ 

A  width  of  9  feet  thus  giving  an  average  value  of  9$  dwts.  per  ton. 

At  90  feet  a  drive  south  has  been  advanced  40  feet  showing  4  feet  of  mineralised 
vein  in  the  breast,  assaying  within  a  shade  of  one  ounce  per  ton.  The  average  assay 
value  over  this  40  feet,  is  12  dwts.  From  the  south  breast  of  this  level  to  the  breast 
north  of  No.  1  shaft  is  a  total  distance  of  over  350  feet,  throughout  which  payable 
ore  obtains. 

Still  proceeding  south  from  No.  2  shaft,  but  following  the  line  of  reef  on  the 
surface,  in  the  absence  of  further  development  in  the  direction  of  the  90  feet  level, 
the  reef  is  again  opened  up  at  220  feet  from  No.  2.  A  prospecting  shaft  has  been 
started  at  this  point,  the  intention  being  to  sink  to  the  first  level  and  drive  both  ways 
on  the  reef  to  connect  Nos.  2  and  3  shafts.  The  reef  here  is  5  wide  and  assays  15 
dwts.  per  ton.  Between  this  shaft  and  No.  3,  the  reef  is  exposed  by  five  cuttings, 
the  assays  in  the  first  are  satisfactory,  then  follows  an  unpayable  stretch  of  reef 
extending  over  a  distance  of  100  feet — this  is  borne  out  by  the  work  done  at  the  90 
feet  level  in  the  No.  3  shaft  where  the  drive  north  120  feet  is  mostly  in  poor  rock.  It 
appears  then  that  the  first  pay  shoot  terminates  at  this  point,  after  continuing  for  a 
total  length  of  650  feet. 

The  No.  3  shaft  is  also  sunk  in  the  soft  footwall  schist.  From  the  first  level  drives 
north  and  south  have  advanced  120  and  145  feet  respectively.  To  the  north  the 
average  of  31  assays  is  5$  dwts.  per  ton,  the  reef  varying  from  4  to  5  feet.  To  the 
south  the  average  value  of  the  first  50  feet,  from  t3  assays,  is  10  dwts.  per  ton — 
width  of  reef  5  feet ;  then  follows  a  poor  patch  extending  to  the  breast  of  the  level. 
Although  the  distance  from  breast  to  breast  is  260  feet,  I  do  not  consider  that  payable 
ore  exists  over  more  than  100  feet  of  this-distance. 

This  closes  my  remarks  en  the  first  level,  for  which  it  may  be  claimed  that  two 
pay  shoots  are  opened  up,  one  of  650  feet  in  length,  the  other  ioa  feet,  making  in  all 
750  feet. 

The  further  exploiting  of  the  mine  in  depth  is  at  the  No.  2  shaft  which  has  bean 
continued  to  the  200  feet  level,  The  reef  was  cross-cut  at  150  feet,  showing  a  fine 
solid  "body  of  mineralised  quartz,  8  feet  wide.  Six  samples  taken  over  different 
parts  of  the  reef  assayed  as  follows  : — 9$  dwts.,  8^  dwts.,  5J  dwt-.,  19  dwts.,  8  dwts., 
and  \\\  dwts..  giving  an  average  value  of  \o\  dwts.  per  ton. 

At  the  200  feet  level  the  reefis  again  cross-cut  and  drives  are  advanced  north  and 
south  »|  feet  each  way.     Th's  is  the  initial  work  on  the  second  level. 

In  the  cross-cut  the  reef  is  8  feet  wide,  assaying  9  dwts.,  it  maintains  its  width  in 
the  south  drive  where  the  assay  value  is  somewhat  lower  :  four  assays  in  the  drive 
gave  :  —  io\  dwts  ,  9 J  dwts.,  3J  dwts.,  and  6j  dwts.  In  the  north  drive  it  narrows  to 
4i  feet,  and  assays  14  dwts.  per  ton. 

In  the  lower  levels  below  the  weathered  zone,  the  reef  is  stronger  and  more  solid, 
lying  within  better  defined  walls  than  in  the  upper  levels  where  its  contains  admix- 
ture of  "  country  "  and  is  much  decomposed  and  altered  by  atmospheric  agencies. 

In  the  near  future  a  cross-cut  at  the  first  level  is  contemplated  to  the  Vubuchekwe 
reef,  the  distance  is  probably  something  over  300  feet,  and  the  prospects  of  remunera- 
tive results  attending  this  expenditure  are  by  no  means  remote.     The  outcrop  of  the 
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XEbe  Jnvestors'  TReview. 

The    Indian    Budget. 

As  yet  we  have  only  the  official  summary  of  this 
important  statement,  forwarded  by  the  Viceroy.  It  is 
of  the  usual  glowing  description,  and  Sir  Edward  Law 
appears  to  have  shown  himself  no  more  capable  of 
rising  above  the  traditions  of  the  moon  harvesting 
Simla  finance  department  than  any  of  his  predecessors. 
"  Surpluses "  and  "  increases "  and  other  marks  of 
progress  are  thrown  at  us  like  the  knives  of  the  Oriental 
juggler  and  leave  us  bewildered,  unable  to  see  where 
truth  lies.  First  come  the  accounts  for  the  year 
1899-1900,  in  which  a  surplus  of  ^2,774,623  is 
paraded,  being  ,£222,000  more  than  that  shown  in 
the  revised  estimate  of  March  last.  Then  comes 
the  revised  estimate  for  1900-1,  for  even  here 
Sir  Edward  Law  has  been  unable  to  shake  himself  free 
of  pernicious  leading  strings,  and  we  have  the  stereo- 
typed second  Budget  for  the  current  year  set  forth  as 
it  approaches  its  close.  This  shows  an  increase  of 
revenue,  excluding  Mint  receipts,  of  ^2, 100.000,  the 
rupee  being  all  along  taken  at  15  to  the  jQi  ;  of  this 
.£57-. 000  came  from  opium,  ^106,000  from  salt,  and 
£i;S, 000  from  Excise.  Customs  gave  £190,000  more, 
and  railway  receipts  ^965,000  more,  while  irrigation 
finished  the  list  with  an  expansion  of  _£2o8,ooo,  against 
all  which  there  is  a  decrease  of  ^383,000  only  in  the 
land  revenue.  On  the  expenditure  side  there  are  in- 
creases on  the  original  forecast  in  famine  relief  ^,'876,000, 
in  railway  working  expenditure  ^323,000,  and  in  interest 
£200,000  ;  but  above  all  the  cost  of  the  army  was  less 
by  £1.185,000,  owing  to  the  employment  of  part  of  the 
British  garrison  of  India  in  South  Africa,  and  to  the 
maintenance  of  certain  bauds  of  Indian  native  troops  in 
China  at  the  cost  of  the  British  Exchequer.  Adding  in 
.1  decrease  of  £118,000  in  the  expenditure  on  public 
works  and  of  £124,000  in  that  of  the  civil  departments, 
the  final  result  is  a  surplus  for  the  year  of  .£1,040.000, 
truly  a  marvellous  exhibit  when  the  year's  conditions 
are  taken  into  account. 
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What  these  were  can  in  some  measure  be  under- 
stood from  the  items  of  outlay  connected  with 
the  famine.  On  direct  relief  the  Viceregal  Govern- 
ment spent  £4,227,000,  remission  of  land  revenue 
and  provincial  rates  cost  it  £980,000,  it  paid 
£440,000  in  compensation  for  dearness  of  food,  lent 
£2, 740,000  to  native  states,  and  advanced  £947,000 
to  agriculturists,  making  a  total  outlay  incurred  through 
the  famine  of  £9,334,000.  If  the  whole  of  this  was  met 
from  the  revenues  of  the  year  and  there  is  still  a  true 
surplus  of  £1,640,000  on  March  31,  then  indeed  Indian 
finance  is  a  wonder  and  mystery  beyond  anything  the 
East  has  ever  exhibited.  Probably,  however,  the  loans 
and  advances  forming  the  last  two  items  mentioned 
above,  and  aggregating  £3,687,000,  are  treated  as 
capital  to  be  deducted  from  the  entire  expenditure,  and 
it  may  be  that  other  items  are  placed  in  the  same 
category.  Until  we  have  the  whole  of  the  Budget 
figures  before  us  we  can  only  make  guesses,  and  even 
then  the  light  thrown  may  be  merely  rushlight,  hardly 
sufficient  to  disclose  the  profundity  of  the  gloom,  for 
gloom  there  is  this  pretty  vision  notwithstanding. 
Borrowed  money  ?  It  is  never  mentioned,  but  we 
think  the  Simla  Treasury  made  away  with  some 
£3,000,000  of  it  last  year. 

If,  however,  the  accounts  for  the  expiring  year  are 
astonishing,  how  much  more  those  for  the  coming  year 
ending  March  31,1902,  for  there  we  are  met  at  first  off-go 
with  an  estimated  increase  of  .£475,000  in  the  land 
revenue.  This  cannot  be  secured,  in  spite  of  the 
prosperity  of  Bengal  and  Burma  shown  by  an  improve- 
ment of  £150,000  in  their  land  revenue  income  for  the 
expiring  year,  except  upon  the  assumption  that  the 
perishing  cultivators  throughout  the  famine  district  are 
to  be  harried  for  arrears.  Were  they  treated  with  pru- 
dent consideration  the  land  revenue  would  be  docked 
by  a  sum  much  in  excess  of  Rs.  15,000,000  per 
annum  net  for  some  years  to  come  ;  and  from  another 
aspect  the  figure  appears  to  us  deceptive,  as  well  as  that 
illustrative  of  the  expansion  in  railway  receipts,  placed  at 
£331,000.  Why  were  Burma  and  Bengal  so  prosperous  in 
the  fiscal  year  now  closing  ?  Surely  because  they  profited 
by  the  distress  of  other  parts  of  India,  and  in  buying  their 
surplus  grain  to  feed  the  hungry  the  Government  itself 
was  increasing  the  prosperity  of  the  cultivator  in  these 
favoured  districts  at  the  expense  of  tax-payers  in  general. 
It  was  merely  dragging  money  out  of  one  pocket  to  get 
part  of  it  back  into  another.  So  with  the  railway 
prosperity.  In  the  year  now  closing  the  increased 
receipts  from  railways  amounted  to  £965,000.  Could 
that  growth  be  put  down  to  the  legitimate  ordinary 
business  of  the  Peninsula  ?  Assuredly  not.  It  arose 
principally  from  famine  traffic,  and  to  look  at  figures  of 
this  description  as  indicative  of  increased  economic 
wealth  is  to  harbour  a  delusion.  The  Indian  taxpayer 
or  the  moneylenders  of  Europe  found  the  money  by 
which  the  railways  were  enriched. 

Were  there  no  offsets  against  these  treacherous 
increases  the  revenue  for  1901-2  would  show  an  expan- 
sion of  £1,086,000;  but  even  Indian  bureaucratic 
optimism  is  not  capable  of  looking  for  prosperity  in 
every  direction,  and  a  loss  of  £589,000  in  the  opium 
revenue,  of  £136,000  in  the  Customs  revenue,  and  of 
£127,000  in  irrigation  receipts  brings  the  increase, 
compared  with  the  figures  for  the  expiring  year,  down 
to  a  mere  £70,000.  No  wonder  the  Customs  revenue 
is  in  a  state  of  lingering  decline,  for  those  countervailing 
sugar  duties,  imposed  with  such  a  flourish  for  the  benefit 
of  our  dependencies,  Mauritius  and  such  like,  produced 
only  £100,000  in  the  ten  months  ended  with  January  31 
last.  Importations  of  sugar  from  the  United  Kingdom, 
the  Straits  Settlements,  Hong  Kong,  and  Mauritius 
show  large  proportionate  increases,  the  summary  tells 
us  ;  nevertheless  the  measure  has  disorganised  the  trade 
and  burdened  the  community  without  corresponding 
benefit.  What  has  the  native  sugar  grower  gained  by 
this  class  legislation  ? 

On  the  basis  of  the  revenue  one  might  suppose  that 
Sir  Edward  Law  would  have  a  litt'.e  difficulty  in  bring- 
ing out  a  surplus  twelve  months  hence.  On  the  con- 
trary, he  produces  one  of  the  magnificent  rotundity   of 


£■691,000.  This  is  done,  notwithstanding  an  estimated 
increase  of  £2,062,000  in  the  cost  of  the 
Army,  an  increase  representing  part  of  the  additional 
price  the  Indian  Empire  has  to  pay  for  the  indulgence 
of  Imperialist  passions  here.  Also  increases  of 
£728,000  in  public  works  outlay,  £652,000  in  railway 
expenditure,  £493,000  in  the  cost  of  the  Civil  Service, 
and  other  smaller  items  amounting  to  £286,000  are 
estimated  for,  and  still  there  is  to  be  a  surplus.  How 
is  it  to  be  obtained  ?  By  grubbing  up  every  available 
rupee  of  the  land-tax,  and  by  estimating  that  famine 
relief  and  insurance  will  cost  the  Government  next 
year  £3,245,000  less  than  they  did  in  the  current  year. 
We  hope  this  latter  guess  may  be  made  good,  although 
it  is  exceedingly  doubtful.  But  what  is  to  be  said  of  a 
Government  that  sweeps  away  more  than  two-thirds  of 
its  estimated  saving,  not  in  endeavouring  to  improve  the 
condition  of  the  famine-stricken  people  and  raise  them 
up,  so  as  to  make  them  permanent  revenue  producers 
in  the  future,  but  in  piling  up  the  cost  of  the  Army  ?  Is 
that  to  guarantee  progress  ? 

We  give  these  figures  not  believing  much  in  them, 
and  must  once  more  point  out  that  they  rest  not  only 
upon  dangerously  sanguine  estimates  of  revenue,  par- 
ticularly land  revenue,  but  upon  the  ability  of  the  Vice- 
regal Government  and  its  railway  companies  to  continue 
to  spena  money  borrowed  in  England.  The  estimated 
capital  expenditure  on  railway  and  irrigation  works  in 
the  coming  vear  is  put  down  at  £5,395,000.  In  addi- 
tion, a  small  amount  of  temporary  debt  is  to  be  dis- 
charged, so  tha1  the  Council's  bill  drawings  will  be 
reduced  from  ^16,830,000  to  £16,500,000.  The  total 
capital  expenditure  is  in  ways  like  these  to  be  raised 
to  £6,642,000,  and  of  this  £691,000  is  to  be  dis- 
charged out  of  the  surplus  expected  to  accrue 
on  March  31,  1902.  Then  £1,663,000  is  to  be 
be  raised  in  the  shape  of  borrowings  by  the  railway 
companies,  and  the  permanent  debt  of  India  is  to  be 
further  augmented  by  £2,240,000,  including  two 
crores  of  rupees  to  be  raised  in  India,  and  £1,000,000 
in  England.  Then  the  unfunded  debt  (savings  banks, 
&c.)  is  expected  to  grow  by  £502,000,  and  £111,000 
is  looked  for  in  the  shape  of  loans  and  advances 
refunded.  Finally,  to  balance  this  capital  account,  the 
combined  cash  balances  in  India  and  England  are  to  be 
reduced  by  £1,434,000.  We  need  not  enlarge  on  this 
branch  of  the  subject.  As  long  as  the  borrowing  can 
continue  the  illusionists  who  conduct  the  business  of 
this  great  dependency  will  be  able  to  continue  to  declare 
that  the  economic  progress  is  satisfactory  ;  satisfactory 
with  the  population  of  India,  as  disclosed  by  the  new 
census,  36,300,000  less  than  it  ought  to  have  been. 
Well  may  the  able  correspondent  of  the  Hindu,  who 
sends  us  these  figures,  remark  in  the  bitterness  of  his 
soul,  "  Happily  for  us  Divine  Providence  has  ceased  to 
be  concerned  with  human  affairs,  else  were  our  retribu- 
tion awful."  And  awful  will  it  in  clue  time  be,  unless 
we  take  heed  and  mend  our  ways  in  time. 


Some  Aspects   of  Our   Foreign  Trade. 

So  far  the  figures  of  our  foreign  commerce  for  the 
current  year  are  full  of  interesting  points,  in  elucidation 
of  which  several  articles  might  be  written.  This  week 
we  merely  propose  to  follow-  cursorily  the  aspect  of  our 
export  business,  because  its  position  is  of  more  than 
usual  importance  to  us  at  the  present  time.  Owing  to 
war  expenditure  in  various  parts  of  the  world,  our 
indebtedness  abroad  has  been  augmented  to  an 
extent  much  beyond  what  the  excess  of  import  values 
over  export  would  indicate.  If,  therefore,  our  exports  are 
falling  off  at  a  critical  time  like  the  present,  the  infer- 
ence fairly  deducible  is  that  in  order  to  pay  for  our 
enormous  imports,  and  at  the  same  time  to  meet  these 
extra  obligations,  incapable  of  being  set  forth  in  any- 
statistical  return,  we  must  sooner  or  later  either  export 
bullion  or  more  of  our  interest-bearing  securities.  For 
some  years  past,  as  readers  have  frequently  been 
reminded,  the  consequences  of  the  extravagance  of  our 
imports  and  of  our  domestic  habits  of  expenditure  have 
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been  partially  covered  by  the  sale  of  foreign  market- 
able securities  held  here.  This  has  proceeded 
long  and  to  such  as  extent  that  the  nation  is 
now  perhaps  _£  10,000,000  per  annum  poorer  in 
income  from  foreign  sources  than  it  was  live  years  ago. 
The  loss  of  tliis  wealth  has  been  disguised  to  the  nation 
at  large  by  the  return  of  the  capital,  but  before  long 
that  source  of  extravagance  must  dry  up,  and  then  the 
nation  will  have  either  to  submit  to  a  withdrawal  of  its 
bullion  or  to  find  still  other  securities  that  foreigners 
will  buy.  We  have  parted  with  so  much  that  there  is 
little  left  now  to   sell  except   our  Indian   and  Colonial 

I  stocks,  and  the  prospect  of  disposing  of  any  consider- 
able portion  of  these  to  advantage  on  foreign  markets 
is  slender. 
Meanwhile  our  exports  are  distinctly  falling  off. 
They  have  been  doing  that,  measured  by  quantities, 
for  some  time,  but  values  are  now  also  disposed  to 
shrink.  A  decline  has  begun,  for  example,  in  the  price 
of  coal,  and  even  our  textile  fabrics  and  our  iron  and 
steel  are  on  the  down  grade.  It  is  by  quantities,  how- 
ever, that  we  can  most  fairly  measure  the  movements  of 
our  export  business,  and  when  we  find  that  for  the  first 
two  months  of  the  current  year  so  far  summed  up  in 
the  Custom  House  statistics  nearly  every  important 
branch  of  our  export  trade  in  manufactures  shows  a 
decline,  the  inference  must  be  anything  but  favourable  to 
our  continued  prosperity  in  the  near  future.  The  figures, 
for  example,  show  declines  in  the  total  exports  of  cotton 
yarn  and  twist,  but  a  slight  increase  in  cotton  piece 
goods  of  all  kinds,  an  increase  hardly  worth  counting, 
decreases  in  jute  yarn,  a  slight  increase  in  jute  manu- 
factures, considerable  declines  in  both  linen  yarn  and 
piece  goods,  a  shrinkage  in  silk  yarn  and  tissues, 
important  declines  in  woollen  and  worsted  yarn  and  in 
both  classes  of  woollen  tissues,  and  a  falling  off 
in  the  exports  of  unwrought  copper  and  yellow  metal, 
but  slenderly  compensated  by  a  small  increase 
in  the  export  of  manufactured  copper.  More 
or  less  heavy  declines  are  likewise  revealed 
in  the  exports  of  pig,  bar,  angle,  bolt, 
rod,  and  railroad  iron.  Tin  plates,  too,  show  a 
falling  off,  and  cast  iron,  as  well  as  steel,  but  the  exports 
of  manufactures  of  steel  have  slightly  risen.  Altogether, 
however,  the  total  exports  of  iron  and  steel  for  the  two 
months  of  1901  amounted  to  386,386  tons,  compared 
with  604,757  tons  in  the  same  months  of  1900  and 
432,222  tons  in  1899.  The  decline  is,  therefore,  ominous. 
Our  great  trade  in  machinery  and  millwork  even  shows 
a  tendency  to  Hag,  but  there  we  have  values  alone  to 
measure  by,  and  the  total  for  the  past  two  months  was 
^2,750,261  compared  with  ^2,983,589  in  1900  and 
^2,801,878  in  1899 — to  the  end  of  February  in  all  three 
instances.     The  difference  is  too  slight  for  inferences. 

Looking  a  little  into  details,  we  tind  that  some  of  our 
best  old  customers  are  still  coming  to  us  with  less 
business  than  they  used  to  do.  In  the  matter  of  coal 
and  coke,  &c,  France,  Spain,  and  Italy  maintain  their 
demands  of  a  year  ago,  or  almost,  but  Germany, 
Holland,  Portugal,  Egypt,  India,  and  other  countries 
have  taken  less.  In  cotton  yarns  of  all  descriptions 
Japan  is  a  distinctly  smaller  purchaser,  so  are  China, 
Norway  and  Sweden,  Denmark,  Germany,  and  Holland. 
Some  compensation  is  given  by  Roumania,  Turkey, 
Egypt,  and  Fiance,  but  the  total  export  is  still  about 
.000  lb.  under  that  for  the  first  two  months 
of  1900,  and  nearly  9,000,000  lb.  below  that  for 
the  first  two  months  .  of  1899.  In  cotton  piece 
goods  of  all  descriptions  there  was  an  increase  for  the 
two  months  in  the  exports  to  Germany,  France,  Portugal, 
Greece,  Turkey,  Egypt,  Morocco,  Colombia,  Venezuela, 
Peru,  British  South  Africa,  British  India,  and  the  British 
West  Indies,  but  gains  in  places  like  these  are  almost 
obliterated  by  the  serious  falling  off  shown  in  our 
exports  to  Holland,  Belgium,  Italy,  Foreign  West  Africa, 
Dutch  India,  China,  Japan,  the  United  States,  Foreign 
West  Indies,  Mexico,  Chili,  Uruguay,  the  Argentine 
Republic,  British  West  Africa,  and  one  or  two  other 
places.  M  >st  of  the  figures  are  below  those  for  1899, 
even  when  they  show  improvements  on  those  1  n 
the  two  first  months  of  the  past  year.    This,  however,  is 


not  the  case  with  the  consignments  to  Germany,  France, 
Egypt,  Foreign  West  Indies,  Central  America,  and  one 
or  two  other  markets.  Our  trade  in  cotton  tissues  with 
Persia  seems  to  be  fairly  maintained,  although  slightly 
declining,  in  spite  of  encroachments  by  Russia.  The  jute 
trade,  as  we  said  a  fortnight  ago,  appears  to  be  flourish- 
ing. Xot  so  the  linen  trade,  where  both  the  month  and 
the  two  months  are  unsatisfactory.  The  export  of  linen 
manufactures,  indeed,  would  be  very  poor  but  for  the 
fairly  steady  demand  from  the  United  States.  Our 
woollen  business  is,  one  may  say,  thoroughly  bad  with 
most  countries,  and  in  woollen  tissues  especially  the 
shrinking  in  the  requirements  of  countries  like  Belgium, 
Japan,  the  United  States,  the  Argentine  Republic,  and 
even  Spain  seem  bad  enough  to  warrant  us  in  looking 
for  trouble  Yorkshire  way. 

We  still  have  a  fair  business  in  cutlery,  for  which 
values  alone  are  given,  and  it  is  business  well  distributed, 
although  singularly  minute  with  countries  such  as  Russia 
and  Scandinavia,  where  it  might  be  expected  that  a 
large  demand  would  exist.  The  same  remark  applies 
to  hardwares,  where  the  exports  are  unimportant  to 
any  country,  but  fairly  well  maintained  with  all  customers. 
In  wrought,  bar,  and  other  iron,  including  railroad,  the 
business  of  the  country  is  unquestionably  at  present  on 
the  decline,  and  seems  to  be  capable  of  stimulation  only 
when  we  ourselves  supply  the  money.  Thus  of  railroad 
iron  we  send  now  scarcely  any  at  all  to  European 
countries,  very  little  to  Japan  or  Chili,  but  considerable 
quantities  to  Brazil,  Uruguay,  the  Argentine  Republic, 
British  South  Africa,  British  East  Indies,  and  Australia 
and  New  Zealand,  and  the  demand  from  such  countries 
is  sustained  by  our  readiness  to  lend  or  furnish  them 
with  money,  either  directly  to  the  Governments  or 
through  British  companies  working  there.  No  country 
takes  any  large  quantity  of  silk  from  us  except  our  own 
dependencies  and  Scandinavia.  Germany  buys  less  every 
year,  and  also  France,  so  that  we  have  to  rely 
upon  the  British  East  Indies  and  Australia  and 
New  Zealand  principally  for  our  custom.  Amongst 
machinery  we  find  the  exports  of  agricultural 
machines  falling  off,  while  those  of  sewing 
machines  are  rather  better.  Mining  machinery,  too, 
has  kept  up  this  year  so  far  almost  to  last  year'-. 
level,  although  well  behind  former  years,  but  there  is  a 
decline  in  the  exports  of  our  textile  machinery,  and  the 
most  consoling  thing  we,  can  say  about  it  is  that  all  the 
world  still  comes  to  us  for  it,  even  the  United  States 
being  amongst  our  best  customers.  On  the  whole,  how- 
ever, the  export  business  of  the  United  Kingdom  is  .it 
present  declining  in  volume  more  even  than  in  va  1  e, 
and  will  have  to  be  watched  with  constant  vigilance  1  J 
all  bankers  and  financiers  because  of  the  import  1  t 
bearing  the  figures  have  upon  the  position  of  .tl.e 
Money  Market. 


The  Board  of  Trade  and  the  Electric 
Lighting   Companies. 

The  Board  of  Trade,  with  its  somewhat  paternal 
control  of  the  electric  lighting  companies,  has  been 
rather  busy  with  their  affairs  of  late.  In  the  tirst 
place,  it  has  reviewed  the  question  of  a  maximum  price 
for  energy.  The  maximum  prices  at  present  in  vogue 
were  fixed  many  years  ago,  and  the  progteM  of  electric 
lighting  has  been  so  great  that  it  is  admitted  that  the 
standards  had  become  antiquated.  SirCourtenay  Boyle 
has  therefore  reviewed  the  whole  subject,  and,  to  the 
mind  of  an  outsider,  has  come  to  a  very  fair  conclusion. 
Instead  of  the  old  maximum,  which  usually  stood 
at  8d.  per  Board  of  Trade  unit,  Sir  Courtenay 
lays  down  the  rule  that  a  triple  form  of  standard 
shall  exist  in  future.  For  very  large  populations- 
such,  we  presume,  as  London,  Liverpool,  Man- 
chester, &c.  —  the  maximum  price  will  be  fixed 
at  6d.  ;  for  less  populous  areas  at  7d.  ;  and  in  places 
where  special  grounds  for  a  high  maximum  can  be 
alleged  to  exist,  the  maximum  will  be  8d.  per  Board  of 
Trade  unit.  This  appears  to  be  an  eminently  business- 
like decision,  for  the  experience  of  gas  companies  has 
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proved  that  the  lighting  of  thickly  populated  areas  is 
relatively  much  cheaper  than  those  of  thinly  populated. 
At  the  same  time,  the  whole  ground  would  not  be 
covered  by  two  standards,  and  therefore  a  specially 
high  standard  is  allowed  to  be  put  into  force  when 
sufficient  grounds  for  its  adoption  have  been  furnished. 
The  change  in  the  standard  will  have  no  effect  upon 
the  price  of  energy  in  London,  save  perhaps  in  the 
City,  where  no  one  at  present  knows  what  is  actually 
being  paid,  for  all  the  other  producers  of  energy  charge 
their  customers  well  below  the  price  of  6d.  per  unit, 
so  the  change  in  this  respect  is  rather  of  an  academic 
character  for  the  Metropolis,  but  it  may  easily  assume 
importance  should  any  system  similar  to  the  sliding 
scale  of  gas  companies  be  suggested  later  on.  Such 
sliding  scales  work  with  the  standard  price  as  their 
pivot,  and  it  will  be  to  the  benefit  of  the  consumer  if  the 
standard  is  at  6d.  per  unit,  instead  of  8d,  as  heretofore. 
To  be  sure  there  are  not  such  good  grounds  for  con- 
trolling the  electric  companies  in  regard  to  their  divi- 
dends as  existed  in  the  case  of  the  gas  companies,  since 
the  undertakings  of  the  former  are  strictly  upon  a  lease- 
hold footing.  But  the  profits  of  the  business  have  been 
so  unexpectedly  great  that  some  such  arrangement 
might  be  suggested  in  their  own  interests,  for  after  all 
the  sliding  scale  has  worked  entirely  in  favour  of  the 
gas  companies. 

Another  point  the  Board  of  Trade  has  been  taking  a 
benevolent  interest  in  has  been  change  of  pressure  by 
the  electric  lighting  companies.  As  we  mentioned  last 
year,  many  of  the  London  companies  have  been  con- 
verting their  systems  from  one  by  which  current  of 
100  volts  was  supplied  to  one  supplying  200  volts.  The 
change  involved  considerable  alterations  in  the  fittings 
of  their  customers,  the  cost  of  which  was  voluntarily 
borne  by  the  companies,  as  it  tended  to  save  them 
considerable  capital  outlays.  At  the  same  time 
the  reform  meant  a  great  convenience  .to  1  Lon- 
doners, as  by  its  adoption  the  capacity  of 
the  mains  was  virtually  doubled,  and  consequently 
the  disturbance  of  the  roads  and  thoroughfares  would 
be  avoided  for  a  long  time  to  come,  since  the  electric 
companies,  who  had  put  the  change  into  force,  were 
practically  supplying  energy  up  to  the  full  extent  of 
their  mains  upon  a  100-volt  basis.  Any  further  increase 
in  their  business  must  have  involved  the  laying  of 
additional  mau.s,  and  the  institution  of  the  200-volt 
system  would  tlurefore  be  a  benefit  for  all  concerned, 
especially  as  a  lover  price  was  charged  for  energy  so 
supplied.  Unfortunately  for  the  companies,  the  Board 
of  Trade  regulations,  in  their  original  form,  laid  down 
the  principle  that  the  pressure  supplied  to  a  customer 
could  not  be  changed  without  his  consent,  whilst  the 
general  provisions  of  the  regulations  naturally  ruled 
that  a  company  could  not  arbitrarily  cut  off  its  supply 
to  a  customer. 

The  result  of  this  state  of  affairs  has  been  that  the 
companies  have  found  themselves  hampered  in  their 
policy  by  the  objection  of  an  infinitesimal  number  of 
their  customers  to  the  change.  The  best  example  of 
the  difficulty  is  found  in  the  case  of  the  Westminster 
Company,  which,  with  5,651  customers  found  only 
eight  object  to  the  alteration.  As  the  company  granted 
a  reduction  of  8  per  cent,  upon  the  accounts  for  the 
right  to  supply  the  200-volt  current,  and  altered  the 
fittings  at  its  own  cost,  whilst  it  was  stated  that  there 
was  no  danger  from  the  higher  current,  the  objection  of 
such  a  small  minority  looks  very  remarkable.  Without 
attempting  to  define  too  closely  the  motives  underlying 
such  obstructiveness,  the  companies  have  appealed  to 
the  Board  of  Trade  to  get  the  regulations  altered  so  as 
to  read  thus  : — "  A  change  of  pressure  may  be  effected 
on  such  terms  and  conditions  as  may  be  agreed  upon 
between  the  undertakers  and  the  consumer,  or,  failing 
agreement,  as  may  be  settled  by  an  arbitrator  appointed 
by  the  Board  of  Trade."  The  suggested  alteration 
appears  to  be  reasonable,  and  would  certainly  free  the 
companies  from  the  obstructing  efforts  of  a  small  num- 
ber of  their  customers,  The  whole  matter  is  now  under 
discussion,  and  the  course  of  the  inquiry  points  to  a 
conclusion  favourable  to  the  companies. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Retributive  War. 

We  never  expected  the  negotiations  between 
Kitchener  and  Botha  to  end  otherwise  than  they  have 
done.  Our  Government  has  created  a  position  that 
compelled  it  to  refuse  even  scantily  reasonable  terms  to 
the  fighting  burghers,  and  behind  all  lay  the  question  of 
the  mines.  These  were  the  origin  of  the  war,  and  their 
owners  have  such  a  complete  hold  over  our  Government 
that  it  cannot  agree  to  any  terms  calculated  to  baulk 
the  mining  interests  of  their  prey.  Local  autonomy  in 
the  Transvaal  would  mean  in  a  little  time  a  renewal  of 
the  old  agitation,  with  a  view  to  remove  every  form  of 
restriction  from  the  path  of  the  capitalists  and  company 
manufacturers,  and  give  them  absolute  sway  over  the 
minerals  and  the  men  in  their  employment.  Therefore 
a  real  peace  was  impossible,  and  the  war  must  go  on 
and  on.  We  say  this  without  having  seen  more  than  a 
summary  of  the  correspondence,  the  publication  of 
which  has  been  delayed,  but  speak  from  a  knowledge 
of  the  underlying  motives  governing  those  who  forced 
this  war  upon  Briton  and  Boer,  and  now  compel  the 
British  Cabinet  to  continue  it.  The  struggle  must  now 
drag  on  until  we  lose  South  Africa.  The  mind  cannot 
conceive  an  enduring  peace  now  between  the  white 
natives  of  that  country,  no  matter  of  what  origin,  and 
England  until  either  all  Afrikanders  are  made  away 
with  or  all  the  English  expelled.  Retribution  upon  us 
for  our  wrong-doing  lies  in  the  continuance  of  the  strife. 
The  days  of  pitched  battles  are  over.  As  has  again  and 
again  been  insisted  upon  in  these  columns,  it  is  not  the 
policy  of  the  burgher  to  fight  except  when  compelled. 
His  purpose  is  to  wear  us  out,  to  force  or  tempt  us  to 
march  hither  and  thither  over  untrodden  wastes,  many 
of  them  wastes  of  our  own  creation.  He  trusts  to 
disease,  not  to  bullets,  to  thin  our  ranks,  and  hopes  in 
the  depth  of  his  despair  that  we  shall  in  time  have  to 
let  go  and  vanish  through  sheer  exhaustion. 

England  will  not  let  go  until  ruin  overtakes  her  at 
home,  and  it  is  towards  this  ruin  that  we  now  travel, 
helplessly  as  a  skiff  caught  in  the  torrent  and  hurrying 
towards  the  cataract.  The  war  will  end  when  a 
cataclysmic  financial  crisis  bursts  upon  this  country  and 
sweeps  away  much  of  its  boasted  wealth  as  loose  straw 
is  swept  by  the  tempest.  When  this  crisis  is  to  come 
we  cannot  say,  but  the  elements  calculated  to  produce 
it  are  generating  visibly  before  our  eyes  in  the  decline  of 
our  trade,  in  the  diminished  and  diminishing  value  of 
our  most  cherished  public  securities,  in  the  rapid 
accumulation  of  our  public  debts,  and  in  the  depen- 
dence of  all  parts  of  the  Empire  upon  the  moneylender. 
The  longer  a  breakdown  is  delayed  the  more  appalling 
will  its  consequences  be,  and  at  the  best  England  must 
emerge  from  this  South  African  conflict  crippled  in  her 
resources,  in  her  industrial  position  among  nations,  and 
in  recuperative  power.  Our  punishment  is  going  to  be 
terrible  for  having  forsaken  the  paths  of  honour,  justice, 
and  humanity,  for  having  surrendered  our  consciences, 
our  religion  itself,  to  the  gold-hunter.  Those  who,  as 
true  patriots,  lament  the  course  we  are  following  will 
live  to  see  the  harvest  reaped,  for  it  is  ripening  fast, 
but  they  will  have  no  cause  to  boast. 

Earnest  patriots  not  only  lament  the  prolongation  of 
this  war,  the  horrors  of  it,  and  the  losses  of  precious 
human  lives  and  countless  treasure  it  involves,  but 
bewail  likewise  the  decay  of  our  Parliamentary  institu- 
tions, the  insolent  impotence  of  the  Government  faction, 
the  confused  muddling  of  the  Opposition,  split  into 
jealous  cliques,  rent  by  the  schemers  and  crawlers 
among  it,  who  are  ready  ever  to  subscribe  to  the  popu- 
lar cry.  This,  also,  is  a  portent  not  without  significance. 
In  destroying  the  dignity  of  Parliament  and  striving  to 
reduce  it  to  the  position  of  a  mere  registering  machine 
for  the  decrees  of  an  insolent  oligarchy,  the  present 
Ministry  is  busy  clearing  the  way  for  revolution,  is 
making  things  easy  for  the  extremists  when  their  turn 
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comes,  as  come  it  surely  will,  to  thrust  aside  constitu- 
tional safeguards,  to  impose  direct  taxation  upon  land, 
upon  real  estate  of  every  description,  to,  it  may  be, 
abolish  the  House  of  Lords  and  much  that 
supports.  In  all  directions,  therefore, 
now  overhanging  the  country,  the 
mulating  in  the  minds  of  many 
the  population,  and  the  want  also 
it  and  up  through  its  lower  strata,  warn  us  that  we  are 
in  a  period  of  transition,  that  the  recoil  towards 
barbarism,  absolutism,  and  military  domination  may  be, 
indeed  must  be,  merely  the  precursor  of  violent  changes 
that  may  lead  to  freedom,  and  also  to  despotism  and  the 
destruction  of  all  free-born  Englishmen  have  hitherto 
loved.  Is  there  not  here  likewise  retribution.  Or  is  it 
redemption  ?  Is  the  white  Africander,  in  dying  for  his 
freedom,  about  to  liberate  the  wolf-nurtured  and  wolfish 
millions  of  Europe  ? 


he  City  of  London  Electric  Lighting  Company. 

The  statement  we  made  last  year  that  if  this  company 
worked  upon  the  same  lines  as  other  electric  lighting 
companies  in  London,  it  could  pay  no  dividend  has  been 
fully  justified  by  the  report  just  issued.  In  order  to 
ward  off  the  worst  effects  of  the  gathering  competition 
of  the  Charing  Cross  and  Strand  Company  the  Directors 
reduced  their  price  for  energy,  and  the  consequence  is 

en  in  the  following  miserable  result  : — 

iard  of  Trade  un 
erage  price  per 

y  sale  of  current  

leter  rentals,  &c.  

Expenditure  met  by  withdrawals  from 
reserve  


Working  expenses 


Bo 


;oard  of  Trade  units  sold 
Average  price  per  unit   .. 


Profit  

Debenture  and  other  interest 
Placed  to  depreciation    ... 
Some  expenses  written  off 
Placed  to  reserve 


Add  interest  received 
Balance  brought  in 

Available  total 
Preference  dividend 
Ordinary  dividend 


1899. 
7,446,703 

5iod. 

£ 

173,500 
12,041 

1900. 
11,272,668 

4r 
205,637 

14,936 

19,119 

23,486 

204,660 
119,048 

244,059 
163,246 

85,612 
19,333 

2J.OOO 

2,349 

83,813 
24,110 
25,000 
2,285 

42,930 
1,711 
3,38i 

29,418 
3,202 
1,622 

48,022 
23,200 
23,200  (4  p. 

34,242 
22,900 

Balance  forward      1,622  ",342 

The  accounts  as  given  above  are  not  in  the  same  order 
is  set  forth  in  the  report,  but  the  net  result  is  the  same. 
The  directors  have  pursued  their  misleading  policy  of 

iieeting  expenditure  upon  repairs  and  renewals  by 
Irawing  upon  the  depreciation  and  renewal  fund,  and 
this  way  they  virtually  escape  making  any  allowance 
for  depreciation  ;  for  whilst  they  placed  £25,000  to  that 

ccount,  they  debited  £23,486  of  ordinary  expenditure 
to  the  depreciation  and  renewal  fund.  The  net  allow- 
ance for  depreciation  was,  therefore,  £1,5 14,  whereas, 
taking  the  standard  usually  adopted  of  10  per  cent,  of 
the  gross  revenue,  the  allowance  ought  to  have  been 
£22,000.  In  this  respect  the  company,  although 
it  paid  no  dividend,  is  going  from  bad  to  worse. 
Furthermore,  it  had  to  write  off  £43,748  from 
various  reserves  in  order  to  make  up  sundry 
losses  and  forms  of  special  expenditure  which 
other  companies  have  often  provided  for  out  of 
revenue.  In  certain  respects  these  deductions  were 
necessary  on  account  of  bad  management  in  the  past, 
but,  however  they  have  arisen,  the  resources  of  the 
company  have  diminished  to  that  extent.  The  directors 
state  that  they  have  made  a  modification  in  the 
tariff,  which,  it  is  believed,  will  result  in  a  substan- 
tial increase  in  the  revenue.  In  other  words,  we 
presume  they  have  raised  their  price  for  energy, 
and  have  thus  shown  their  incorrigible  wrong- headed- 
ness.  After  all,  the  price  they  obtained  last  year  was 
4'ood.  per  Board  of  Trade  unit,  whereas  the  Charing 
Cross  and  Strand  Company  obtained  41  id.  per  Board 


of  Trade  unit  for  its  supply.  The  difference  was 
minute,  and  yet  the  City  of  London  directors  have 
nullified  to  a  great  extent  the  effect  of  their  reduction  in 
price  last  year  by  raising  the  price.  Consumers,  who  so 
often  complain  about  the  character  of  the  energy 
supplied,  must  be  still  further  annoyed  by  this  change 
in  the  charge. 

liifortunately  for  shareholders  in  the  City  of  London 
Company  the  policy  of  the  board  in  the  past  has  so 
burdened  it  with  heavy  prior  charges  that  even  if  the 
company  were  to  improve  its  system  of  management, 
we  believe  that  it  will  be  impossible  to  earn  a  fair 
return  upon  the  ordinary  capital.  Comparing  the  results 
obtained  by  the  company  last  year  with  those  of  the 
Charing  Cross  Company,  the  following  object  lesson  is 
given  : — 


Total  revenue... 
Working  expense-, 

Depreciation  ... 


City  of 
London  Co. 

£ 
■     220,573 
.     163,246 


(  hiring  Crow  & 

Strand  Co 

C 

87,228 

39,7" 


57,327 
20,065 


Net  profit        37,262 

Debenture  and  other  interest     24,111 
Preference  dividend 22,900 


37,5»7 
8,00c 

29,5«7 
2,182 

7,052 


Deficiency 


Charge  per  unit 


9,749    surplus  20,383 
=  40p.c.  of  —  op.con 

the  Preference      Ordinary  capital 
dividend.  &  £*<9°7  over. 

...    4-ood.  4-nd. 


In  making  this  calculation  we  have  naturally  deducted 
the  depreciation  which  the  City  of  London  Company 
ought  to  make,  as  otherwise  the  comparison  would 
have  been  unfair  for  the  Charing  Cross  Company.  The 
amount  allowed  for  depreciation  by  the  latter  concern 
was  last  year  rather  lower  than  usual,  but  we  have 
reckoned  that  of  the  City  of  London  Company  on  the 
same  basis,  and  the  result  is  that,  whilst  the  two  com- 
panies charged  virtually  the  same  price  for  energy,  the 
one  earned  9  per  cent,  upon  its  ordinary  capital  and 
something  over,  whilst  the  other  only  paid  its  full 
preference  dividend  by  ignoring  proper  attention  to 
depreciation.  Upon  analysing  the  figures  given  above 
more  closely,  the  causes  of  the  bad  results  of  the  City 
of  London  Company  resolve  themselves  into  two.  First, 
the  working  expenses  of  the  City  Company  exceed  70 
per  cent,  of  the  receipts,  whilst  those  of  the  Charing 
Cross  Company  amount  to  45  per  cent.  Possibly 
a  little  of  this  difference  may  be  due  to  the  divergence 
in  the  character  of  the  business  transacted,  but  from  all 
we  can  gather  a  great  deal  must  be  the  fruit  of  pure  mis- 
management. Of  course,  this  is  always  a  debateable 
matter,  but  regarding  the  second  cause  there  can  be  no 
doubt  whatever,  and  that  is  the  heavy  prior  charges. 
The  Charing  Cross  Company,  which  earned  a  gross 
revenue  of  just  one-third  of  the  City  Company,  had  to 
provide  prior  charges  to  the  extent  of  £9,234,  as  against 
£47,011  which  the  City  Company  had  to  meet.  And" 
this  heavy  burden  has  been  the  direct  result  of  a  policy 
deliberately  pursued  by  its  directors  in  the  days  of 
apparent  prosperity.  In  order  to  amass  premiums  they 
issued  debenture  stock  bearing  5  per  cent,  interest,  and 
preference  shares  bearing  6  per  cent,  interest,  and  the 
premiums  thus  obtained  were  stealthily  used  in  order  to 
aid  revenue,  or,  in  blunt  language,  to  pay  dividends. 
The  burden  of  these  prior  charges  is  steadily  growing 
heavier,  and  in  the  current  year  will  amount  to  about 
£52,000.  Meantime,  only  a  fragment  of  the  premiums 
gathered  at  such  cost  remain  in  hand,  so  that  in  every 
way  the  company  stands  in  a  bad  position,  for,  of  course, 
the  persistent  ignoring  of  depreciation  must  tend  in  the 
end  to  bring  about  a  worse  condition  of  affairs  than  at 
present  prevail. 

The  Pennsylvania  Railroad  Report. 

"  Marvellous,"  is  the  adjective  applied  to  the  report 

of  this  company  for  the  past  year  by  the  New  York 

Coalmen  iiil  Chronicle,  and  it  is  not  inapt.     The  gross 

earnings  of  the  entire  system  east  and  west  of  Pittsburg 
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with  all  its  dependencies  amounted  for  the  year  ended 
December  31  last  to  $  172,925,000,  or,  say,  £34,600,000, 
more  than  the  revenue  of  many  an  ambitious  and 
respectable  state.  Working  expenses  came  to 
$118,849,000  or  68-8  per  cent,  of  the  gross  income. 
This  left  £54, 076,000  as  net  income,  and  in  addition  the 
company  received  interest,  dividends,  &c,  to  the 
amount  of  $10,367,000,  so  that  altogether  its  net 
revenue  was  $64,443,000.  Interest,  rentals,  dividend, 
and  extraordinary  outlay  paid  away  took  862,320,000, 
leaving  $2,123,000  as  surplus.  The  dividend 
upon  the  ordinary  stock  was  increased  by  1  per  cent,  to 
6  per  cent,  for  the  year,  and  a  larger  distribution  still 
might  have  been  made  if  the  company  had  not  used  its 
prosperity  freely  to  provide  for  outlays  generally  charged 
in  this  country  to  capital  account.  The  total  of  these 
outlays  cannot  be  given,  but  the  Chronicle  estimates 
that  it  must  exceed  $11,000,000  or  say  £2,200,000  for 
the  year.  On  the  Pennsylvania  Railroad  itself — the  lines 
east  of  Pittsburg  and  Erie — some  $8,000,000,  was 
appropriated  from  revenue  for  improvements  and  new 
property.  Compared  with  two  years  ago,  the  gross 
revenue  has  increased  by  $37,000,000,  and  the  directors 
seem  to  look  for  a  continuance  of  this  prosperity 
throughout  the  current  year.  It  is  noticeable,  however, 
that  the  gain  has  been  to  no  small  extent  the  product 
of  higher  rates.  That  is  to  say,  the  company  in  all  its 
sections  is  beginning  to  reap  the  fruits  of  the  policy  of 
consolidation  and  rival-stifling  so  consistently,  and  at 
times  ruthlessly,  carried  out  during  the  past  three  years. 

As  the  Chronicle  points  out,  taking  the  lines  east  of 
Pittsburg  and  Erie  for  illustration,  the  additional  tonnage 
last  year  was  only  4*09  per  cent.,  whereas  the  addition 
to  the  freight  earnings  amounted  to  over  20  per  cent. 
On  the  Pennsylvania  division  there  must  have  been  a 
falling  off  in  the  freight  movement  outside  coal  and  coke, 
for  the  report  says  that  the  aggregate  coal  and  coke 
shipment  increased  3,303,685  tons,  while  the  movements 
of  all  kinds  of  freight  grew  but  by  2,913,166  tons,  so  that 
the  loss  on  other  classes  of  freight  than  fuel  was  390,519 
tons.  This  clearly  shows  that  higher  charges  account 
for  higher  earnings,  and  the  question  for  investors  must 
be,  will  the  company  be  able  to  continue  to  exact  its 
higher  scale  of  charges  when  trade  declines  ? 
Prices,  and  to  some  extent  the  volume  of  business, 
have  shrunk  somewhat  already;  will  the  people  be  able  to 
endure  the  extra  tax  implied  by  the  higher  charges 
should  times  become  really  bad  ?  If  not,  where  will  the 
company  then  be  ?  It  has  raised  its  charges  per  ton 
per  mile  by  nearly  14  per  cent,  during  the  past  year, 
the  average  having  been  5-39  mills,  as  against  only 
473  mills  in  1899.  Applying  this  66  hundredths  of 
a  thousand  to  the  tonnage  moved  one  mile,  it  is  dis- 
covered that  out  of  a  total  increase  of  $10,776,000  in 
the  traffic  earnings,  no  less  than  $7,622,000  came  from 
increased  charges  alone.  These  figures  cover  simply 
the  lines  east  of  Pittsburg  and  Erie,  the  rates  on  other 
parts  of  the  system  being  omitted  from  the  report. 
Presumably,  however,  the  same  policy  has  been  put  in 
force  at  other  points  where  competition  has  been 
eliminated,  and  the  astounding-looking  prosperity  of 
the  Pennsylvania  Railroad  boils  down  to  a  product  of 
increased  charges  levied  upon  the  traffic  of  the  country. 

In  April  last  rates  on  bituminous  coal  to  tidewater 
were  materially  increased.  Also  at  the  beginning  of  the 
year  a  new  classification  of  goods  was  put  in  ,  force  on 
the  trunk  lines,  the  effect  of  which  was  to  advance 
many  articles  from  a  lower  to  a  higher  class,  that  is  to 
say,  from  classes  carried  at  cheap  rates  to  those  on 
which  higher  tolls  are  exacted.  A  time  must  inevitably 
come  in  the  fluctuations  of  human  affairs  when  the 
country  will  rise  in  revolt  against  the  consequences  to 
it  of  this  policy.  Meanwhile,  the  company's  capital 
expenditure,  and  to  some  extent  its  debt,  grows.  It 
added  $22,197,000  to  the  amount  of  its  share  capital 
last  year,  raising  the  total  to  $151,502,000,  or  upwards 
of  £30,000,000.  The  funded  debt  and  collateral 
obligations  amount  to  another  $114,000,000.  The 
aggregate  liabilities  upon  car  trusts  alone,  outstanding 
on  December  31  last,  came  to  $15,600,000,  and  it  has  so 


many  linked,  affiliated,  or  dependent  corporations 
grouped  around  it  that  the  gross  burden  upon  the 
aggregate  is  probably  much  beyond  what  these  figures 
indicate.  The  prosperity  of  the  company  is  magnifi- 
cent, but  will  it  endure  ?  That  is  the  question  for 
investors  here,  and  we  should  answer  it  by  parting  with 
the  shares  while  the  market  is  favourable,  sticking  to 
bonds  alone.  These  will  probably  be  excellent  invest- 
ments under  the  most  adverse  circumstances  conceiv- 
able, short  of  the  confiscation  of  all  corporate  property 
for  behoof  of  the  State. 

V1CKER8,  Soxs,  and    Maxim,  Limited. 
Although  the  additions  to  the  works  of  this   company 
are  not  yet  completed,  the  directors  state  that  they  have 
materially  assisted  in  increasing   the  profits   during  the 
past  year,  and   certainly  the    figures   appear,  on  the  sur- 
face, to  be  satisfactory.    In  spite  of  a  fire  at  the  Dartford 
works,  which  caused  a  direct  loss  of  about  £26,000,  and 
an  additional  indirect   loss   of  over   £11,000,  which  has 
all  been  thrown  on  the   revenues   of   the  year,  owing  to 
the  impossibility  of  insurance,  and  of  the   high  price   of 
coal,  which  increased  the  cost  at  the  Sheffield  works  by 
over  £40,000,  a  gross  profit   is   shown  of   £526,938,  or 
about    £73,000    more    than     for    the    previous    year. 
After     meeting     all     preferential     charges,    and     pay- 
ing £60,000  as  a  contribution   towards  the  deepening 
by      the      Furness      Railway     of     their     Lock     Sill, 
which  gives  access  to  the  dock  on  which  the  company's 
fitting-out   berths   are   situated,  the   directors   pay   the 
same  dividends,  aggregating  20  per  cent,  on  the  ordinary 
shares,    and   carry   forward    £55,359    against    £44,047 
brought  in.     Nothing  has  been  added  to  reserve  out  of 
revenue,  but  premiums  on  the  issues  of  ordinary  shares 
made  in  1899   and    1900   produced   £1,250,000,  which 
was  carried  to  this  fund.    A  reduction  of  £84,345   nas 
been  effected  in  the  amourits  owing  to  ci  editors,  which 
now   stands  at   £510,203,  while,   on   the   other   hand, 
thanks  presumably  to  Government  work,  sundry  debtors 
have  risen  from  £427,016  to  £737,545.     Of  the  assets, 
land,  buildings,  machinery,  tools,  patent  rights,  and  good- 
will have  been  increased  by  £680,782,  and  after  allowing 
an  unknown  sum  for  depreciation,  the  item  amounts  to 
£4,272,168.     Stocks  of  materials  of  all  descriptions  and 
work  in  progress,  less  instalments  received,  have  been 
increased  to  the  extent  of  £383,692,  reaching  a  total  of 
,£1,216,171.      Interests   in    subsidiary    and    connected 
companies,  taken  at  their  book  value,  represent  £556,746, 
and    marketable     securities    taken    at    market    prices 
£155,683,  while  cash  in  hand  is  only  £132,230,  or  just 
about  half  the  sum  required  to  meet  the  final  dividend 
on   the   ordinary   shares.     No    wonder    the    company 
requires  more  money,  and,  having  acquired  the    sole 
rights   for    Europe   for   the    carriage    lighting    system 
of    the    Consolidated    Railway   Electric   Lighting   and 
Equipment  Company,  and  for  the  "  Holland  Submarine 
Boat,"    for    five    of     which     Government     has    given 
an   order    to    the    company,    the    directors    promptly 
proceed  to  ask  for  powers  to  issue  200,000  new  ordinary 
shares  of  £1   each  at  a  premium  of  £1  10s.  per  share. 
This  will  give  them  another  £500,000  and  brings  the  total 
share  and  loan  capital  up  to  about  £5,000,000.     Before 
granting  the  powers  asked  for  the  shareholders  would 
be  well  advised  to   insist  on  a  more  detailed  balance- 
sheet  being  submitted  to  them,  as  the   present  one  is 
by  no  means  a  thing  to  be  proud  of  ;  but  blinded  as  they 
are  by  the  20  per  cent,  dividends  it  is  hopeless  to  expect 
anything  of  the  kind.     One   other   point   in   the   report 
should  be  mentioned  as  so  much  has  been  heard  lately 
of  a  proposed  amalgamation  with  American  firms.     The 
directors  deny  that  they  ever  had  any  intention  of  such 
an   amalgamation,   but   state   that   they   have  been    in 
negotiation  with  some  firms  with  a  view  to  getting  the 
company's  system  of  ordnance  manufactured  there  on 
a  scale  commensurate  with  its  importance.     They   have 
not  been  successful  so   far,  as  the   terms  offered  have 
been  unacceptable,  but  they  have  not  abandoned  the 
scheme.     It  is  wise  to  put  out  fresh  stays  and  tap-roots. 
Government  orders  may  not  be  always  be  so  plentiful 
or  taxpayers  so  willing  to  bleed.     Prosperity  like  this  is 
likely  enough  to  be  synonymous  with  national  decay. 
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The  belated  report  of  this  magnificent  example  of 
Mr.  Whitaker  Wright's  ambitious  enterprise  is  not  a 
very  informing  document,  nor  were  the  statements  at 
the  meeting  held  last  Monday  of  a  much  more  illuminat- 
ing character.  We  are  told  that  the  position  brought 
about  by  the  failure  of  the  London  and  Globe  Corpora- 
tion is  receiving  the  careful  attention  of  the  board  ;  also, 
that  the  comrany  has  ample  assets  in  cash,  shares,  and 
debenture  stock  to  provide  for  the  completion  of  the 
line.  Negotiations  are  in  progress  for  the  transfer  of  the 
contracts  to  other  parties,  but  the  directors  are  not  in  a 
position  to  make  any  dehnite  statement  on  the  subject, 
and  meantime  the  works  are  in  progress.  The  assets 
referred  to  consist  of  cash  ^151,587,  Parliamentary 
deposits  £107,735,  unissued  shares  £1,378,990,  and  loan 
capital  authorised  £794,000.  Up  to  December  31  the 
expenditure  on  capital  account  amounted  to  £626,118, 
and  there  was  a  balance  at  the  credit  of  the  account  of 
£159,948.  The  whole  of  the  £660,000  in  £10  pre- 
ference shares  appears  to  have  been  issued,  and  £346,010 
of  ordinary  shares.  From  the  balance-sheet  of  the 
London  and  Globe  Corporation,  made  up  to  December  5 
last,  we  find  that  it  then  held  £551,43°  of  thc  In- 
ference and  £70,000  ordinary  shares  ;  and,  pre- 
suming that  it  had  not  sold  any,  it  would  appear 
that  the  public  subscribed  only  £109,570  of  the  former 
and  £27(1,010  of  the  latter  in  response  to  the  invitation 
in  November  last  for  £2,385,000.  That  is  the  maximum, 
but  it  probably  overstates  the  case,  for  the  Globe  people 
not  improbably  may  have  disposed  of  part  of  the  shares 
issued  to  them  in  payment  of  claims.  In  any  case  it  is  a 
signiheant  commentary  on  the  suspicion  latterly  inspired 
by  any  scheme  emanating  from  that -brilliant  Yankee 
financier,  Mr.  Whitaker  Wright. 

I  Reverting  to  the  Baker-street  and  Waterloo  pro- 
spectus for  a  moment,  we  notice  that  it  estimates  the 
working  expensesiat  the  absurd  ratio  of  37  per  cent,  of  the 
gross  receipts,  while  the  Central  London,  which  is  much 
more  favourably  situated  in  many  respects,  was  unable 
to  work  at  loss  than  58J  per  cent,  of  the  gross  receipts 
last  half-year.  It  may  also  be  well  to  recall  the  fact 
that  the  Globe  Corporation  was  to  be  paid  £3,096,000 
for  the  completed  line,  and  that  the  capital  of  the  com- 
pany is  £3,179,000,  which  must  contain  an  inordinate 
amount  of  water,  seeing  that  the  line  was  authorised  in 
1893,  and  that  it  has  taken  about  eight  years  to  expend 
£626,000  on  its  construction  so  far.  According,  how- 
ever, to  the  statements  of  the  chairman  at  the  meeting, 
the  company  is  now  entitled  to  regard  its  contract  with 
the  Globe  Corporation  as  abandoned,  owing  to  the 
hitter's  failure  and  its  consequent  inability  to  proceed 
with  the  work  and  pay  its  sub-contractors.  If  this 
is  the  case,  it  may  well  explain  the  hitch 
which  has  occurred  in  carrying  out  the  reconstruction 
scheme  carried  with  so  much  enthusiasm  at  the 
beginning  of  the  year.  Nothing  has  as  yet  been  done 
in  regard  to  paying  the  creditors  of  the  corporation  the 
10s.  in  the  pound,'  which  they  agreed  to  accept,  and  if 
the  Baker-street  and  Waterloo  undertaking,  winch  was 
regarded  as  its  most  valuable  asset,  has  passed  from  its 
control,  the  chances  of  receiving  more  than  a  traction  oi 
the  composition  arc  becoming  increasingly  remote.  But 
we  cannot  pretend  to  have  any  great  sympathy  for 
them  in  this  matter.  They  had  the  power  to  get  the 
rotten  concern  compulsorily  wound  up  and  abolished 
off  the  face  of  the  earth,  but  they  preferred  to  truckle  to 
Mr.  Whitaker  Wright's  abominable  scheme  for  still 
further  bleeding  the  victimised  shareholders,  and  it  they 
now  find  that  the  slender  assets  have  to  a  large  extern 
disappeared  meantime,  it  will  serve  them  right.  Phey 
can  nave  had  no  illusions  as  to  the  nature  Ol  the  offer 
made  to  them,  or  the  means  by  which  it'was  proposed  to 
carry  it  out,  and  they  should  have  set  their  faces  against 
the  immoral  clap-trap  that  passed  muster  with  the 
easily  deluded,  ignorant  contributors. 

THE  Indian   FAMINE    FOND, 

Subscriptions  to  our  little  fund,  from    which    not   a 
penny  is  deducted  for  advertisement  in  newspapers  or 
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any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged      £'>¥>  '4  z 

Rio  'Pinto  Company,  Limited. 
In  the  year  ended  December  31  last  this  company 
earned  £1,905,246.  Profit  on  sale  of  produce  and  its 
entire  net  income,  including  interest,  investments,  Sec, 
came  to  £1,948,000.  It  sold  34,631  tons  of  copper 
during  the  year,  and  produced  35,732  tons.  The  total 
quantity  of  pyrites  mined  was  1,894,504  tons,  showing 
an  average  percentage  of  copper  of  2744.  This 
average  was  -025  higher  than  that  for  1899,  but  bcl 
the  average  of  any  earlier  year  in  the  company's  history, 
except  1891  and  1877,  the  first  year  in  which  the  company 
may  be  said  to  have  got  its  organisation  in  complete 
operation.  After  providing  for  interest,  expenses  of 
administration,  taxes,  &c,  and  including  a  balance  of 
£26,482  brought  forward,  the  amount  distributable  was 
£1,669,560,  and  from  this  £12,665  was  deducted,  repre- 
senting a  fixed  charge  on  pyrites  to  be  written 
extensions  ind  development  account.  Overburden 
account  was  also  credited  with  £10,000 ;  then  the 
reduction  of  the  4  per  cent,  mortgage  bonds  absorbed 
£63,240  ;  another  £31,705  was  written  off  plant  gone 
out  of  use,  &C,  and  £6,000  for  depreciation  of  securities. 
Further  £60,000  was  placed  to  the  reserve  fund  and 
£5,000  to  the  provident  fund  so  that  altogether  about 
£188,600  was  written  off.  This  still  left  about 
,£1,481,000  for  distribution,  and  out  of  this  the  preference 
share  dividend  has  been  paid,  together  with  two  divi- 
dends on  the  ordinary  shares,  one  of  40s.,  and  the  other 
of  45s.,  making  85  per  cent,  on  them  for  the  year.  This 
is  surely  a  splendid  harvest,  and  the  only 
question  is,  how  long  will  it  continue  ?  The 
directors  state  that  the  average  price  of  G.M.B. 
copper  for  the  year  differed  little  from  that  of  18 
but  it  closed  £6  5s.  per  ton  under  the  highest  point  of 
the  year.  They  add  that,  having  regard  to  the  quantity 
of  copper  sold,  the  profits  of  the  year  might  have  been 
expected  to  be  greater,  but  taxes  imposed  by  the 
Spanish  Government  were  heavier  than  anticipated,  and 
the  cost  of  coal,  coke,  pig  iron,  and  some  necessary 
works  also  exceeded  estimates.  It  follows,  as  pointed 
out  by  us  last  week,  that  the  dividend  has  been  in- 
creased by  5  per  cent,  at  the  expense  of  a  more  liberal 
treatment  of  reserves,  and  the  wisdom  of  this  course 
may  be  doubted  when  we  remember  that  some 
£3,  -,00,000  of  a  mortgage  debt  still  remains  to  be  paid 
oft,  and  that  year  by  year  the  ore  of  the  company 
diminishes.  Suppose  the  American  copper  forestalled 
and  regretters  were  to  say,  "  We  can  do  without  Rio 
Tinto  ? " 


Barrow  Hematite  Steel. 

The  board  of  this  company  pursues  the 


hypocrisy,  which  it  seems  to  have  rigidly  laid  down  as 
the  rule  of  its  conduct.  Its  report  is  supposed  to  be 
private  and  confidential,  but  in  view  of  the  questions 
aroused  we  are  afraid  that  the  Press  cannot  pay  any 
heed  to  such  a  proviso.  According  to  its  figures,  after 
deducting  £27,205  for  debenture  interest,  £52,231  in 
respect  of  depreciation  for  the  years  1899  and  1900,  and 
A),jo8  spent  upon  improvements,  the  protn  for  the 
past  vc.u  was  returned  as  £157,605,  which  with  .{.88,834 
brought  forward  gave  a  disposable  balance  of 
£246439.  Now,  the  preference  dividends  for  the  year 
only  require  £34,756  apart  from  arrears,  but  this 
virtuous  board  dare  not  distribute  a  dividend.  To  use 
their  our  words,  "  In  view  of  the  actually  realised  loss  of 
£214,015  is.  tod.,  part  of  the  £764,137  IOS-  proposed  to 
be  w.  itten  off  capital,  and  in  the  absence  of  any  arrange- 
ment tor  a  readjustment  if  thc  capital  of  the  company, 
the  directors  cannot,  as  at  presenfarranged,  recommend 
the  payment  of  any  dividend."  This  solicitude  for  the 
intesTity  of  the  body  of  the  udertaking  would  be  quite 
touching  were  it  not  for  the  fact  that  the  motive  for 
their  policy  is  only  too  well  known.  No  such  com- 
punction seems  to  hive  entered  their  minds  in  1890  and 
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1891,  when  dividends  were  paid  upon  the  ordinary 
shares.  Then,  as  the  largest  holders  of  such  shares 
the  members  of  the  board  were  practically  paying  a 
dividend  to  themselves. 

The  directors  follow  up  these  remarks  with  the  state- 
ment that  they  have  given  notice  of  appeal  from  the 
decision  of  Mr.  Justice  Cozens- Hardy  in  the  courts. 
We  should  have  fancied  that  the  remembrance  of  the 
trouncing  delivered  to  them  upon  their  policy  by  that 
Judge  would  have  prevented  the  board  from  carrying 
the  matter  further,  but  you  can  trust  the  Duke  of 
Devonshire  in  persisting  when  there  is  a  prospect 
of  brow-beating  the  common  herd  out  of  some 
of  their  vulgarly  gathered  together  money.  And, 
of  course,  the  litigation  will  be  conducted  at  the  cost  of 
the  company,  whilst  out  of  pocket  expenses  on  the  side 
of  the  preference  holders  will  have  to  be  paid  by  their 
committee.  The  whole  position  would  make  a  pretty 
plot  for  a  Gilbertian  libretto  were  it  not  for  the  pitiful 
display  which  these  titled  people,  rolling  in  wealth, 
make  in  their  sordid  looking  efforts  to  play  the  part 
generally  associated  with  the  Jay  Goulds  and  Rocke- 
fellers of  the  day. 

Matabele  Gold  Reefs'  Case. 
It  is  to  be  hoped  that  this  company  will  now  be 
content  to  accept  the  verdict  of  four  judges  that  their 
scheme  for  so  handsomely  remunerating  the  under- 
writers of  the  recent  offer  of  shares  to  the  proprietors 
is  illegal.  Lords  Justices  Rigby,  Vaughan  Williams, 
and  Stirling  have,  on  appeal,  supported  Mr.  Justice 
Farwell's  decision,  and  it  is  quite  inconceivable  that 
any  other  interpretation  could  be  put  on  Section  8, 
sub-Section  2,  of  the  new  Act,  although,  as  we 
have  before  pointed  out,  it  will  be  easy  enough 
to  evade  the  difficulty  in  future  cases  by  a 
little  judicious  tinkering  of  the  articles  of  association. 
In  this  connection  we  notice  that  Lord  Justice  Rigby  is 
represented  as  having  said  that  "  the  company  applied 
several  pounds'  worth  of  their  profit,  and  that  they  were 
prohibited  from  doing  if  the  result  would  be  that  a 
commission  or  profit  accrued  to  the  underwriters  for 
subscribing  for  shares  in  the  company."  Either  his 
lordship  is  badly  reported  or  else  he  appears  to 
have  fallen  into  an  error  here,  for  sub-Section  2 
says  nothing  whatever  about  applying  profits  in 
payment  of  commission,  but  merely  forbids  the 
employment  of  "shares  or  capital  money"  for  that 
purpose.  The  point  does  not  affect  the  issue  in 
this  case,  but  it  may  have  a  very  important  bearing  on 
future  actions.  Now  that  Mr.  Burrows'  public-spirited 
efforts  to  prevent  an  iniquitous  scheme  from  being  carried 
into  effect  have  met  with  so  much  success,  we  trust 
the  shareholders,  who  benefit  thereby,  will  not  leave 
him  to  bear  on  his  own  shoulders  the  whole  of  the 
heavy  costs  which  he  must  necessarily  have  incurred. 

The  Associated  Portland  Cement  Manufacturers. 

The  secretary  and  board  of  this  discredited  concern 
have  been  trying  a  fall  with  Mr.  Wragge,  the  secretary 
of  the  London  Association  of  Lime,  Cement,  and  Brick 
Merchants,  and  their  efforts  cannot  be  considered  suc- 
cessful. So  edifying  is  the  correspondence  which 
appeared  in  a  recent  number  of  the  Building  News  that 
we  should  have  liked  to  publish  it  in  extenso,  but  con- 
siderations of  space  forbid,  and  we  can  only  allude  to 
the  matter  sparingly.  It  will  be  remembered  that  when 
we  dealt  with  the  formation  and  share  list  of  this 
curiously  composed  Association  we  mentioned  that  an 
agreement  had  been  arrived  at  with  the  merchants 
dealing  in  cement  whereby  the  selling  price  was 
fixed  upon  the  understanding  that  a  certain  rebate  was 
granted  to  the  merchants.  The  whole  scheme  proved  to  be 
unworkable,  as  foreign  cement  was  largely  introduced 
and  underbid  the  Associated  production,  whereupon 
the  Association  found  out  that  its  agreement  with  the 
merchants  was  not  enforceable.  This  was  the  opinion 
which  had  been  held  by  many  in  the  trade  from  the 
start,  as  it  was  distinctly  an  agreement  to  restrict 
freedom  of  trade.     So  long  as  it  suited  the  purpose  of 


the  Association  it  was  paraded  as  •  an  arrangement 
possessing  value  ;  but  was  promptly  repudiated  when 
circumstances  arose  which  made  such  a  course 
desirable.  The  correspondence  recently  published 
brings  out  this  point  very  clearly.  The  matter 
is  of  great  interest  to  the  share  and  debenture 
holders  in  this  unfortunate  concern,  as  the  agree- 
ment formed  a  leading  feature  in  the  prospectus. 
Holders  of  the  securities  of  the  Association  can- 
not be  enamoured  of  their  investments,  as  their 
prices  all  stand  at  heavy  discounts  in  the  market. 
The  question,  therefore,  arises,  whether  they  would  not 
be  well-advised  to  organise  and  test  in  the  law  courts 
the  question  whether  reliance  upon  such  an  agreement 
did  not  invalidate  the  formation  of  the  concern?  Any 
one  reading  the  prospectus  would  have  assumed  that 
the  agreement  was  a  most  valuable  one  for  the 
Association,  whereas  a  few  months  afterwards  the 
promoters  and  directors  of  the  "  combine "  coolly 
turn  round  and  say  that  it  was  unenforceable,  that  is 
to  say,  of  no  value  as  a  binding  contract.  The  story 
matter  seems  to  savour  of  playing  fast  and  loose  with 
the  investing  public,  and  we  should  very  much  like 
to  see  the  matter  brought  to  issue  in  a  Court  of  Justice. 

Gas  Light  and  Coke  Company. 

The  price  of  this  stock  steadily  declines,  and  yesterday 
it  was  dealt  in  as  low  as  92.  The  fall  has  followed  the 
withdrawal  of  the  company's  Bill  in  Parliament,  after 
an  abortive  attempt  to  obtain  its  second  reading.  There 
is  no  doubt  that  the  directors,  by  their  insane  policy, 
have  brought  the  company  into  a  very  serious  condi- 
tion. The  last  report  showed  that  it  required  to  raise 
fresh  capital  ;  but,  under  existing  circumstances,  Par- 
liament claims  its  undoubted  right  to  refuse  the  requi- 
site sanction.  If  the  company  is  not  to  seriously  reduce 
its  dividends  at  no  distant  date,  some  compromise  will 
have  to  be  effected  ;  and,  now  that  the  blood  of  the 
London  house-dweller  has  been  aroused,  this  compro- 
mise will  be  a  sad  business  for  the  company.  If  it 
escapes  with  a  reduction  in  the  standard  by  3d.  per 
1,000  ft.  it  may  think  itself  lucky,  for,  as  we  have  said 
before,  Shylock-like  conduct  induces  reprisals. 

Scott  Lings,  Limited. 

After  all  we  have  said  regarding  the  combinations 
promoted  by  Mr.  Scott  Lings,  our  readers  will  be  inter- 
ested to  learn  that  that  extremely  up-to-date  gentleman 
has  turned  himself,  or  rather  his  firm,  into  a  limited 
liability  company.  We  can  quite  imagine  that  the  deed 
was  done  from  force  of  habit,  as  Mr.  Scott  Lings  and 
his  satellites  are  so  accustomed  to  haunt  the  registra- 
tion office  at  Somerset  House,  that  they  may  have 
needed  something  to  do  to  keep  their  hand  in.  The 
capita!  is  fixed  at  ^200,000  in  ^"ioo  shares,  and  the 
objects  of  the  company  are  of  the  usual  wide  character 
when  the  affairs  of  a  company  promoter  have  to  be  con- 
sidered. The  last  individual  of  importance  who  turned 
himself  into  a  company  was  the  august  Mr.  Hooley,  and 
Mr.  Scott  Lings  thus  shows;his  deference  towards  that 
great  and  goodly  man  by  following  his  example. 
Perhaps  at  bottom,  however,  there  may  be  some  other 
reason  for  the  conversion.  It  will  limit  the  liability, 
and  there  is  no  necessity  that  the  ^200,000  should  be 
subscribed  in  cash.  Indeed,  ^700  would  render  the 
formation  of  the  company  effective,  whilst  the  reduction 
in  liability  might  be  considerable.  It  is  an  age  of 
enterprise. 

The  Indian  Tea  Industry. 
Mr.  David  Yule,  in  his  speech  to  the  shareholders  of 
the  Bank  of  Calcutta,  gives  some  sound  advice  to  tea- 
growers  in  their  present  unfortunate  condition.  He 
first  suggests  that,  instead  of  arbitrarily  dropping  a  large 
area  out  of  production  by  a  rule-of-thumb  method,  a 
large  area  which  now  produces  less  than  2J  maunds 
of  tea  per  acre  should  be  allowed  to  fall  out,  as  such 
acreage  is  quite  unremunerative  to  the  proprietors,  since 
the  out-turn  is  not  usually  of  good  quality,  the  bushes 
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being  spent  and  lifeless,  and  its  manufacture  only  helps 
to  depress  the  prices  of  tea  from  well-yielding  hind.  Then 
Mr.  Yule  proceeds  to  argue  against  any  strong  effort  to 
influence  the  tea  market  by  artificial  methods.  The  present 
low  range  of  prices,  he  considers,  will  do  the  British 
growing  industry  a  tremendous  service  in  the  future,  for 
it  will  enable  Indian  and  Ceylon  teas  to  conquer  the 
whole  tea  market  of  the  world.  A  year  or  two  of 
present  prices  will,  in  Mr.  Yule's  opinion,  about  shut  up 
China  as  an  exporter  of  tea,  for  common  China  qualities 
are  not  in  favour  with  retailers  or  blenders,  and  the 
better  kinds  are  so  seldom  offered  for  sale  that  they 
scarcely  affect  the  position.  With  the  improvement  in 
quality  of  Indian  teas  there  is  every  chance  of  Japan 
being  ousted  from  the  American  market,  for  each  year 
the  style  and  quality  of  her  teas  have  deteriorated, 
and  last  season's  crop  is  reported  to  be  the  poorest  so  far 
brought  to  market.  Planters  and  company  directors 
should  bear  these  points  in  mind,  for,  having  got 
into  the  present  position,  the  industry  may  just  as 
well  draw  the  best  advantage  from  the  evils  of  the 
moment. 


River  Plate  Trust  Loan  and  Agency. 


I  We  are  glad  to  see  from  the  speech  of  the  chairman 
at  the  last  meeting  that  some  arrangement  of  the  capital 
of  this  concern  is  under  discussion.  Although  it  has 
done  remarkably  well  in  late  years,  so  that  its  reserve 
has  steadily  risen  by  additions  from  profits  to  the 
substantial  total  of  £250,000,  and  its  indebtedness 
has  greatly  diminished,  the  shares  have  always  been  a 
bad  market  owing  to  their  unfortunate  character.  The 
"  A  "  shares  are  nominally  ;£io  shares,  but  only  £2  per 
share  is  paid  up,  and  the  uncalled  liability  of  £8  per  share 
is  quite  sufficient  to  frighten  away  prudent  investors. 
The  "B"  shares,  on  tbs  other  hand,  are  £5  shares 
fully  paid,  but  they  only  share  in  profits  after  the  "A" 
shares  have  received  a  preferential  dividend  of  6  per 
cent.  As  the  surplus  left  after  this  distribution  is 
divided  equally  between  the  two  denominations  of 
shares,  and  the  "  B  "  capital  is  much  larger  than  the 
"  A,"  it  is  easy  to  see  that  the  "  B  "  share  is  a  Cinderella 
of  a  security,  which  has  no  attraction  in  any  shape  for 
an  investor  who  looks  to  the  future.  Some  scheme  that 
would  bring  back  reasonable  conditions  to  both  classes 
of  shares  would  certainly  lead  to  an  important  rise  in 
their  market  value. 

FairbairN,  Lawson,    Combe,    Barbour,  Limited. 

This  concern  was  formed  in  July  last  to  take  over 
three  businesses  as  from  January  1,  1900,  so  that  the 
report  just  issued  to  December  31  covers  exactly  one 
year.  The  sale  of  the  undertakings  was  scientifically 
effected  at  the  right  moment — forthe  vendors — as  profits, 
which  in  1898  were  £115,897  and  in  1899  came  to 
^106,022,  amounted  to  only  £84,478  for  the  past  year, 
after  allowing  £15,117  for  depreciation  on  properties 
valued  at  £849,773.  From  this  income,  the  profit  to 
July  1 — that  is  for  six  months — .£38,973,  was  due  to  ven- 
dors, and  the  smallness  of  the  amount  is,  no  doubt,  the 
reason  why  it  was  not  mentioned  in  the  prospectus. 
Interest  on  purchase  money  to  date  of  completion 
required  £i4,2()2,  directors'  fees  and  administration 
charges  for  six  months  took  .£4,738,  and  debenture 
interest  £3,147,  the  total  drawn  away  from  the  profit 
being;£oi,i5i.  Anamountof  £23,327  is  then  left,  and 
after  payment  of  preference  interest,  £4,575,  the  ordinary 
shares  receive  a  dividend  at  the  rate  of  "j\  per  cent,  per 
annum,  requiring  ^11,020  only,  ^7,000  is  placed  to 
reserve,  and  the  minute  balance  of  £732  is  carried  for- 
ward. This  does  not  appear  altogether  unfavourable  at 
first  sight,  but,  as  is  often  the  case  with  new  companies, 
the  actual  position  is  not  revealed  by  these  figures. 
Debenture  interest,  preference  dividend  and  7  J,  per  cent, 
on  ordinary  shares  will  in  future  need  ^64,500  for  their 
satisfaction,  leaving  only  ^20,000  for  administration 
expenses,  directors  fees,  reserve,  reduction  of  goodwill. 
&c,  on  the  basis  of  the  newest  profits  as  disclosed  in  the 
report.  Depreciation,  too,  will  have  to  be  written  off 
at  a  faster  rate  than   ij  per  cent,  per  annum.     This  is 


assuming  profits  to  remain  at  last  year's  figures,  but  they 
seem  to  be  going  down  hill  at  a  pretty  rapid  rate,  and, 
as  we  have  pointed  out,  have  already  dropped  over 
,£31,000  from  the  high-water  mark  of  1898.  But  we 
are  so  used  nowadays  to  over-capitalisation  that  these 
little  things  are  quite  commonplace. 


Critical   Index  to  New  Investments. 

PAISLEY  CORPORATION  STOCK. 
In  September  last  this  Corporation  offered  £100,000  of  3  per 
cent,  stock,  redeemable  at  par  in  1929,  in  order  to  repay  loans  falling 
due  in  November,  and  to  provide  for  the  cost  of  electric  lighting 
works,  &c.  It  now  offers  a  similar  amount  of  the  same  stock  for 
subscription  at  the  price  of  95  per  cenLin  order  to  replace  loans 
falling  due  in  May  next,  and  to  meet  the  cost  of  electric  light  works, 
street  improvements,  &c.  The  capital  value  of  the  undertakings 
and  properties  is  said  to  be  not  less  than  £1,022,000,  compared  with 
£992,999  six  months  ago,  and  the  existing  debt  has  risen  in  the 
same  time  from  £775,000  to  £865,000.  On  May  15,  the  date  when 
90  per  cent,  of  the  allotment  must  be  paid  up,  the  Corporation  pays 
a  full  six  months'  dividend,  so  that  the  actual  price  is  about  £93  10s. 
per  cent.,  making  the  stock  a  cheap  investment. 

NORTH  WARWICKSHIRE  WATER  COMPANY 
Six  months  ago  this  company  offered  preference  and  ordinary 
shares  to  the  amount  of  £40,000  for  subscription,  but  the  response 
was  exceedingly  poor,  only  108  ordinary  and  451  preference 
apparently  being  taken  up,  and  the  company  now  invites  tenders  for 
1,949  5  Per  cent,  preference  shares  of  £10  each,  the  minimum  price 
of  which  is  again  fixed  at  £10.  It  is  apparently  still  considered 
unnecessary  to  give  any  particulars  of  the  results  of  the  operations, 
but  the  prospectus  contains  "  an  illustration  of  the  value  as  invest- 
ments of  preference  shares  in  other  water-works  companies,"  in 
which  the  prices  of  Southwark  and  Vauxliall,  Chelsea,  Newcastle 
and  Gateshead,  and  South  Staffordshire  preference  shares  are 
amongst  those  quoted.  The  directors  are  going  the  wrong  way  to 
work,  and  have  only  themselves  to  blame  if  this  issue  is  as  unsuc- 
cessful as  their  previous  attempt. 

LONDON  SI  I'ER-AERATION  LIMITED. 

Capital  £300,000  in  £1  shares,  of  which  60,000  are  offered  for 
subscription,  90,000  are  allotted  to  the  vendors  together  with  an 
option  to  call  for  100,000  at  par  within  a  year  from  the  date  of  the  first 
general  allotment,  and  the  remaining  50,000  are  reserved  under 
another  option,  also  granted  to  the  vendors  in  consideration  of  their 
securing  the  underwriting  of  the  minimum  subscription  of  £50,000. 
The  company  acquires  a  licence  for  the  exclusive  use  in  London  and 
suburbs  of  a  system  for  dispensing  aerated  waters  in  bulk  for  the 
sum  of  £100,000,  of  which  £10,000  in  cash  represents  the  promoter's 
profits.  Both  the  shares  of  the  parent  concern,  launched  on  the 
market  without  a  prospectus,  and  of  this  company,  have  been 
worked  up  to  a  premium,  and  that  in  itself  is  enough  to  cast  suspi- 
cion on  the  issue,  even  as  a  speculation. 

BOOTH  STEAMSHIP  COMPANY  (1901),  LIMITED. 

Share  and  debenture  capital,  £1,000,000,  in  30,000  5J  per  cent. 
preference  and  25,000  ordinary  shares  of  £10  each,  and  £450,000  in 
44  per  cent,  first  mortgage  debenture  stock.    The  company  acquires 
steamers,   lighters,   and  other   property  from  the  present   Booth 
Steamship  Company,  Limited,  and  from   Messrs.   R.  Singlehurst 
&  Company,  valued  at  £501,874 and  £35590°  respectively,  together 
with  all  the  property  and  other  assets  of  the  business  carried  on 
by  Messrs.    Alfred-  Booth   &   Company  at   Para  and   Manaos,  in 
Brazil,    valued    at    /,"6(),424,    the    purchase   price   being    brought 
up  to  £1,000,000    by    the    inclusion    of    £75.802    for    goodwill 
and   management   rights.      Of  this    purchase    price    the    Booth 
Steamship     Company     receives     £540,000,     of    which    £230,000 
is  in  preference  shares,  £250,000  in  ordinary  shares,  and  £60,000 
in  cash  or  debenture  stock.      Messrs.  Singlehurst  &    Co.    take 
£370,000  ;  £200,000  in  c ash. £  100,000  in  cash  or  debenture  stock,  and 
£70,000  in  preference  shares,  and  Messrs.  Alfred  Booth  it  Co.  take 
£90,000  in  cash  or  debenture  stock.    Only  the  debenture  stock, 
which  is  secured  by  a  trust  deed  giving  a  first  charge  on  all  the 
assets  of  the  comp.iny,  is  ottered  for  subscription,  and  it  is  redeem- 
able in  twenty  years  at  par,  or  after  January  I,   1006,  at   5  per 
cent,  premium.    Profits  in  each  of  the  five  years  examined  by  the 
accountants  are  certified  to    have  been   over    £100,000,    before 
making  any  allowance  for  depreciation,  which  makes  the  debenture 
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interest  seem  safe  enough.  The  shipping  trade  is,  however,  in  a 
state  of  reaction  following  a  period  of  great  activity  and  high 
freights,  and  things  may  not  be  so  pleasant  for  a  year  or  two.  No 
.additional  working  capital  is  brought  into  the  business  by  this 
amalgamation,  and  it  is  difficult  to  see  the  object  of  it. 

CAMERON    HOTELS    COMPANY,    LIMITED. 

Capital  £30,000  in  £1  shares,  of  which  24,894  are  offered  for 
subscription,  together  with  500  4I  per  cent,  first  mortgage  deben- 
tures of  .£50  each.  This  company  is  formed  to  carry  on  the 
business  of  public  caterers,  &c,  and  in  particular  to  acquire  the 
Cameron  Arms  Hotel  and  the  adjoining  property  in  High-street, 
Swansea,  and  the  "  Clough  Hall  Park  and  Grounds."  Staffordshire. 
With  regard  to  the  former  the  company  takes  over  a  half-finished 
building,  and  will  complete  it  at  an  estimated  cost  of  £14,000.  The 
Clough  Hall  property  consists  of  large  pleasure  grounds  with  a 
concert  hall,  pavilion,  &c,  and  it  is  intended  to  lay  out  golf  links, 
while  part  of  the  land  is  to  be  developed  for  building  purposes. 
These  two  are  valued  at  £50,000  and  ,£41,625  respectively, 
and  in  addition  the  vendor  has  secured  an  option  to  take 
an  assignment  of  a  building  lease  of  a  piece  of  land  at  Llanelly  for 
the  erection  of  an  hotel,  and  this  option  will  be  transferred  to  the 
company.  The  original  purchase  price  of  the  Cameron  Hotel  was 
£20,600,  of  which  £13,600  was  in  cash  and  £7,000  in  a  second 
mortgage  on  the  hotel,  but  the  vendor  to  the  company  receives 
£14,100  in  cash,  the  second  mortgage  for  £7,000,  and  £4,503  in 
shares,  or  a  total  of  £25,600.  Clough  Hall  is  bought  from  Parker's 
Burslem  Brewery,  which  acquired  the  property  under  a  foreclosure 
order  made  against  the  Clough  Hall  Park  and  Sports  Company, 
Limited,  for  £17,500,  and  the  Brewery  Company  agrees  to  lend 
.£14,000  on  the  security  of  the  estate  at  4^  per  cent,  per  annum  for 
five  years,  both  hotels  being  tied  for  ale,  beer,  porter,  and  stout 
during  that  period.  After  payment  of  the  cash  portion  of  the 
purchase  price  and  other  liabilities  there  will  be  about  £10,000  in 
hand,  which  should  be  ample  for  working  capital  were  it  not  for 
the  proposed  hotel  at  Llanelly.  The  company's  registered  office  is 
in  London,  but  for  all  that  it  is  a  provincial  undertaking,  and  might 
with  advantage  be  left  to  local  enterprise. 

YORKSHIRE  IRON  AND  COAL  COMPANY,  LIMITED- 
This  is  a  company  formed  with  a  share  capital  of  £300,000,  half 
in  6  per  cent,  cumulative  preference  and  half  in  ordinary  shares  of 
£1  each,  together  with  a  debenture  debt  of  £150,000  in  4$  per  cent, 
first  mortgage  debenture  stock,  to  buy  and  continue  the  well-known 
business  now  belonging  to  the  West  Yorkshire  Iron  and  Coal  Co., 
Limited.  At  present  the  whole  of  the  debenture  stock  will  be 
issued  and  also  of  the  ordinary  shares,  but  of  the  preference 
shares  the  issue  is  limited  to  £120,000.  A  good  deal  of  infor- 
formation  is  given  in  the  prospectus  which  appears  to  be 
drawn  up  straightforwardly.  According  to  its  statements  the  new 
company  is  to  acquire  from  the  International  Assets  Company,  the 
vendors  and  promoters,  the  whole  of  the  assets  and  goodwill  for 
£378,437.  This  is  the  amount  of  the  valuation  put  upon  the 
property,  stock-in-trade,  cash,  book  debts,  &c,  after  deducting 
trade  liabilities  by  Mr.  Childe,  the  well-known  mining  engineer 
•of  Wakefield.  Nothing  is  included  for  goodwill  or  valu- 
able trade  -  marks.  Calculations  are  made  showing  that  a 
profit  of  £41,829,  which  is  the  average  for  the  past  three 
years,  would  provide  a  sinking  fund  for  the  debenture  stock, 
interest  and  dividend  on  that  stock  and  the  preferred  shares,  and 
leave  enough  to  give  10  per  cent,  on  the  ordinary  shares,  with 
£10,204  over  for  administration,  depreciation,  and  reserve,  all  with- 
out taking  account  of  additional  profits  derivable  from  the  increased 
output.  This  calculation  may  be  a  little  sanguine,  because  profits 
have  risen  rapidly  during  the  past  three  years,  and,  according  to 
the  accountants'certificate,  although  the  average  was  as  above  stated, 
the  income  for  the  year  ended  December  31,  1898,  was  only  £23,133. 
That  lowest  figure  would  still  cover  the  debenture  interest  and 
preference  dividend,  but  would  certainly  not  leave  10  per  cent,  for 
the  ordinary  shares  and  depreciation.  It  is  always  well  to  look  at 
the  darker  possibilities.  All  the  capital  mentioned  above  is  offered 
for  subscription  at  par  through  the  agency  of  the  Halifax  Com- 
mercial Banking  Company  and  the  Royal  Bank  of  Scotland. 


The  directors  of  the  Bank  of  British  North  America  announce 
that  the  present  charter  "has  been  renewed  for  a  further  ten  years, 
from  July  1,  1901. 

The  Queensland  Government  local  loan  ot  £1,000,000,  bearing 
3$  per  cent,  interest,  has  been  over-subscribed,  satisfactory  prices 
being  obtained. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns . 

Callander  and  Ohan  Railway. 

Gross  receipts  for  the  half-year  tnded  January  31,  £32,581. 
increase.  £562  ;  working  expenses,  £19.532.  increase,  £1,440  ; 
ratio  to  receipts,  62  85  per  cent,  against  5822  per  cent.  ;  net 
revenue,  £13,049,  decrease,  £877.  After  paying  interest  and 
preference  dividend,  the  balance  allows  of  a  distribution  at  the 
rate  of  2  per  cent,  per  annum  on  the  ordinary  shares,  against  2j  per 
cent,  per  annum  last  year,  leaving  £45  to  be  carried  forward,  against 
£229.  The  capital  expenditure  during  the  half-year  was  £53951. 
and  for  the  current  half-year  the  requirements  are  estimated  at 
£65,000.  We  wender  where  the  dividend  on  the  ordinary  is  to 
come  from  when  interest  on  this  new  money  has  to  be  found  on:  of 
revenue  instead  of  coming  out  of  capital  ? 

Tottenham  and  Hampstead  Junction  Railway. 

For  the  second  half  of  last  year  the  gross  revenue  of  this  sub- 
sidiary of  the  Midland  and  Great  Eastern  companies  was  £20,739, 
a  decrease  ef  £364  compared  with  the  corresponding  six  months. 
General  charges  amounted  to  £69,  and  Junction  expenses  to  £217. 
The  balance  of  net  revenue  was  £17,866,  against  £18,247,  out  of 
which  it  is  proposed  to  pay  a  dividend  of  lot  per  cent.,  against  io£ 
per  cent,  per  annum,  leaving  £96  to  be  carried  forward,  against 
£135.  The  report  states  that  the  traffic  is  rapidly  outgrowing  the 
capacity  of  two  lines  of  rails,  and  the  directors  hive  deposited  a  Bill 
to  authorise  the  widening  of  the  railway. 

Ottoman  Railway  from  Smyrna  to  Aidin. 

This  company  is  gradually  regaining  its  old  position,  and  the 
gross  receipts  for  the  half-year  ended  December  31  amounted  to 
£199,514,  as  compared  with  £150,171  for  the  >-ame  period  of  1899. 
The  expenditure  was  only  £9,715  higher  at  £81,562,  so  that  the  net 
revenue  of  £117,952  was  £33,628  up.  Including  £11,269  brought 
forward  and  other  revenue,  the  available  balance  was  £129,278,  and 
after  defraying  the  interest  on  the  old  debenture  stocks  unconverted 
and  on  the  4  per  cent,  first  debenture  stock,  together  with  other 
small  charges,  a  balance  of  £92,957  is  left.  This  admits  of  the  pay- 
ment of  the  full  interest  on  the  5  per  cent,  debenture  stock,  the 
placing  of  £10.000  to  reserve  in  accordance  with  the  trust-deed  and 
the  carrying  forward  of  £20,915.  The  report  of  the  general  mana- 
ger, dated  March  2.  states  that  there  is  a  considerably  larger 
quantity  of  grain  and  cotton  left  over  from  the  past  harvest  than  at 
this  time  last  year.  The  olive  crop  was  very  large,  and  a  good 
increase  in  levenue  may  be  looked  for  from  the  carriage  of  oil. 
Minerals  continue  to  show  steady  improvement,  and  a  fair  advance 
may  be  expected  on  goods  carried  into  the  interior.  The  weather 
has  been  all  that  could  be  desired  to  ensure  a  big  harvest  this  year, 
and  abundant  rain  has  fallen  ever  all  districts  served  by  the  railway, 
Prospects,  therefore,  seem  decidedly  encouraging,  and  a  resumption 
of  dividend  payments  should  not  be  long  delayed. 

Natal  and  Nova  Cruz  (Brazilian)  Railway  Company. 

Various  financial  luminaries  have  been  congratulating  this  com- 
pany upon  its  improved  record  for  last  year.  We  can  only  suppose 
that  their  remarks  were  made  in  happy  ignorance.  From  the 
accounts  it  appears  that  the  total  receipts  of  the  line  amounted  to 
£7,322,  whilst  working  expense*  came  to  £14,665,  so  that  the  com- 
pany would  have  been  £7,343  better  off  if  it  had  shut  up  the  railway 
altogether.  After  crediting  £1,907  from  rise  in  exchange  value  of 
current  assets  in  Brazil,  the  loss  on  working  was  stated  at  £5,435. 
Against  this  the  company  received  £43,2!*  1  under  its  guarantee, 
and,  with  other  minor  sources  of  revenue,  made  a  total  extraneous 
income  of  £46,301,  out  of  which  it  had  to  provide  £9,104  for  deben- 
ture interest,  £15.500  for  debenture  redemption,  £6,539  for  loss  on 
realisation  of  funding  scrip,  and  £1,504  for  income-tax ;  so  that, 
with  the  loss  on  working,  the  net  balance  is  reduced  to  £8,218.  The 
directors  propose  a  dividend  of  3  per  cent,  upon  the  preferred 
shares,  leaving  £1,093  t>  be  carried  forwaid.  The  company  has 
certainly  reduced  it*  debenture  debt  very  considerably,  but  one 
wondeis  what  will  happen  when  the  guarantee  comes  to  an  end, 
which  will  be  somewhere  about  190-!. 

Bilbao  River  and  Cantahrian  Railway  Company. 

The  changed  conditions  in  the  iron  trade  were  bound  to  influence 
the  revenue  of  this  concern,  for  the  total  shipments  of  iron  ore  from 
Bilbao  River  last  year  were  only 4,607,551  tons,  against  5,441,732 
tons  in  1899.  In  consequence,  the  traffic  on  the  company's  line  fell 
to  846,704  tons,  or  a  decrease  of  104,937  ,ons>  ancl  tne  net  revenue 
from  working  the  line  was  £42,404,  as  compared  with  £54,467  in 
1899.  Not  only  did  traffic  fall  off,  but  there  was  a  heavy  decline  in 
the  value  of  the  Spanish  currency,  so  that  loss  in  exchange  was 
;£5'5  greater  at  £16,670,  although  a  less  sum  had  to  be  remitted. 
Including  £3,344  interest  on  investments  and  £3,422  brought  for- 
ward, the  available  balance  was  £49  171,  out  ol  which  £29,000,  or 
£6,000  less  than  last  year,  was  set  aside  for  depreciation.  Dividends 
of  10  per  cent,  upon  both  the  pre  erence  and  ordinary  shares  were 
then  declared,  leaving  £3,769  io  be  carried  forward.  By  the 
deduction  for  depreciation  the  book  value  of  the  railway,  rolling 
stock,  machinery,  quay,  and  harbour  works  belonging  to  the  com- 
pany is  reduced  to  the  insignificant  figure  of  £26,736,  and  the  rest 
of  the  capital  is  represented  by  investments  in  high-class  stocks. 
The  prospect,  however,  is  not  good,  as  the  traffic  for  the  first  two 
months  of  the  current  year  shows  a  heavy  decrease. 
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National  Hank  pi  the  South  AFRICAN    Kei-i  :111.1c,  Limited. 

Owing  to  Hie  war  the  directors  of  this  institution  were  unable  to 
obtain  a  balance-sheet  as  at  December  31,  1899.  and  for  the  same 
reason  the  annual  general  meeting  was  not  called.  Since  the  pro- 
clamation of  martial  law  in  June,  1900,  the  board  have  been 
requested  by  the  Military  Governor  of  Pretoria  not  to  hold  annual 
meetings,  hut  wiih  his  permission  one  of  the  directors,  Mr.  H. 
Crawford,  was  appointed  managing-director.  That  gentleman 
now  submits  a  balance-sheet  and  profit  and  loss  account,  covering 
the  two  years  1X99  and  1000.  These  are  at  present  being  audited. 
The  net  profit  earned  came  to  £'111932,  and  from  this  an  interim 
dividend  of  5  per  cent,  was  paid  in   July,   1X90,  ab  |  50,000. 

No  further  distribution  is  recommended)  but  £21, 100  is  added  to  the 
reserve  increasing  it  to  .£70,000,  the  pension  fund  will  be 
advanced  by  £5,000,  and  £35,833  is  left  to  be  carried  forward. 
Provision  has  been  made  for  the  losses  occasioned  directly  by  the 
war  and  the  amount  is  under  ,£10,000,  including  ,£0,000  forcibly 
taken  from  the  Pretoria  branch  by  officials  of  the  late  South  African 
Republic.  Five  directors  have  ceased  to  hold  office  in  the  terms  of 
the  trust-deed,  and  three  have  been  disqualified  by  the  Military 
Governor  of  Pretoria.  According  to  ine  balance-sheet  as  at 
December  31  last  notes  in  circulation  came  to  £278)558,  and 
deposit  and  current  accounts  to  £1,156,641,  and  on  ihe  oilier  side 
cai.h  on  hand  with  banks,  bullion,  and  remittances  in  transit  reach  a 
total  of  £510,467.  Investment*  stand  at  £547,800  apart  from  the 
reserve   (und   securities    of    £48,900,    ana"  bills    discounted    and 

vances  amount  to  £1,249,424.    The  position  seems  a  satisfactory 


Bank  op  Australasia. 


During  the  six  months  ended  October  15  last  this  strong  institu- 
tion reaped  the  lull  benefit  of  the  improved  condition  of  Australian 
affairs,  and  returns  its  net  profit  at  £151,466,  against  £119,870  for 
the  same  period  of  the  previous  year.  Including  £12,575  brought 
forward,  the  disposable  sum  is  £164,041,  and  after  increasing  the 
dividend  from  8  per  cent,  per  annum  to  10  per  cent.,  the  directors 
are  enabled  to  place  £50,000  to  reserve,  or  £15,000  more,  increasing 
the  fund  to  £925,000,  to  again  appropriate  £20,000  in  reduction  01 
bank  premises,  and  10  advance  the  carry  I01  ward  from  £11,153  to 
£14,041.  Pi onts  were  again  helped  by  some  recoveries  from  old 
accounts,  and  this  has  no  doubt  ii  fluenced  the  board  in  setting 
aside  a  good  sum  to  reserve.  Tne  report  states  that  the  season  has 
been  fairly  satisfactory,  although  in  some  districts,  and  particulaily 
in  most  parts  of  Queensland,  the  disastrous  drought  still  con- 
tinues. The  price  of  wool,  which  has  again  fallen  to  a  very 
low  level,  materially  retards  the  improvement  in  the  pastoral 
industry.  Deposits  of  £13,650,832  show  a  minute  advance  of 
£4,500,  while  bills  payable,  £2  718,365,  are  £330,000  down.  On  the 
other  side  some  important  changes  are  shown,  and  the  movements 
have  materially  added  to  the  bank's  already  great  strength.  Specie, 
bullion,  and  cash  balances  are  only  some  £1 10,500  up  at  £3,144,842  ; 
but  there  is  a  notable  diop  in  the  money  at  call  and  short  notice 
from  £2,125,000  to  £[,202,500.  This  money  has  been  put  into 
high-class  securities.  A  year  ago  British  and  Colonial  Government 
securities  stood  at  £636,585,  whereas  now  £077,196  is  in  British 
Government  securities  alone,  and  India  and  Colonial  securities  are 
.  down  for  £409,825.  Bills  receivable,  advances,  and  othtr  assets  are 
slightly  lower  at  £13,325,668 

BRITISH  Bank  of    South  America,  Limited. 

With  £11,363  brought  forward,  the  gross  profit  for  the  year 
ended  December  31  amounted  to  £156,822,  as  compared  with 
£173,602  for  the  previous  twelve  months,  when  £13,508  was 
brought  into  the  account.  The  net  profits  consequently  have  fallen 
by  £22,483  to  £53,880,  and,  since  tfie  directors  maintain  the  divi- 
dend at  16s.  per  share  for  the  year,  or  8  per  cent.,  no  contribution 
can  be  made  to  reserve,  which  for  1899  received  £25,000,  but  the 
balance  forward  is  slightly  increased,  to  £13,880.  ".No  mention  is 
made  in  the  report  as  to  the  cause  of  the  decline  in  income,  but  no 
doubt  the  banking  troubles  in  Brazil  at  the  end  of  last  year 
rendered  necessai  v  the  exercise  of  every  caution,  with  a  natural 
curtailment  ni  profits.  The  reserve  fund,  which  nominally  stands 
a'  £340,000,  it  reduced  at  £287,101),  as  £52,831  is  required  to  make 
good  the  depreciation  in  sterling  value  01  the  capital  employed  in 
Brazil,  calculated  atthe  exchange  of  9tJd.,  the  rate  ruling  at  Rio 
for  bills  at  ninety  days' sight  in  London  at  the  date  of  the  present 
accounts.  A  year  ago  the  allowance  necessary  was  £58,681.  with 
the  reserve  at  the  same  figure,  so  that  a  slight  improvement  is 
shown.  Current  and  deposit  accounts  of  £2,098,251,  and  bills  pay- 
able, other  liabilities,  and  credit  balances  of  £3,455,889  have  both 
risen  moderately,  and  on  the  other  side  cash,  £915,108,  is  well  over 
£100,000  up.  Bills  receivable,  £3,180,678,  show  a  small  decline,  and 
other  assets,  £2  21 1,840,  are  some  £385,000  in  advance  of  previous 
figures. 

DrssDNBR  Bank. 

An  abridged  report  of  this  important  German  bank  is  printed  in 
English,  and  really  forms  a  synopsis  of  the  economic  conditions 
prevailing  in  Germany  during  the  period  covered  The  accounts 
are  made  up  annually,  and,  during  the  year  ended  December  31 
last,  the  gross  profit  came  to  £976,406,  including  £4,189  brought 
forwaid,  and,  after  paying  current  expenses  of  £200,079  and  taxes 
01  £53>369,  reserving  £5,028  as  provision  for  bad  and  doubtful 
debts  and  writing  £6,950  off  furniture  and  fittings,  a  net  profit  is 
left  of  £704,380.  The  dividend  pioposed  of  8  per  cent,  absorbs 
£520,00.0,  leaving  £184.380,  but  the  manner  in  which  this  is  dealt 
with  is  not  stated.  The  turnover  during  the  twelve  months  readied 
a  total  of  £1,360,399,41  o,  ,ls  compared  with  £1,408, 250,537  for  1899, 
and  the  small  decrease  in  the  volume  ol  business,  as  indicated 
by  these    figures,   is    due   to   the    interpretation    placed   by  the 


Courts  on  the  new  Booth  law.  In  consequence  of  this,  time 
bargains  in  mining  and  industrial  shares  and  the  resulting  carrying- 
over  transactions  have  been  superseded  by  cash  tran  I 
diminution  in  the  earnings  from  commissions  on  stock  dealings  has 
naturally  occurred.  The  report  goes  on  to  state  that  for  trade  and 
industry  in  Germany  the  year  1900  marked  an  unfavourable  turn. 
Continued  dearness  of  money,  the  check  to  international  trade, 
caused  by  the  prolonged  war  in  South  Africa,  and  the  troubles  in 
China  have  had  a  paralysing  effect  on  the  spirit  of  enterprise,  and 
have  detrimentally  influenced  the  relations  existing  between  supply 
and  demand  in  manufactures.  The  bank's  deposits  again  sho*  a 
considerable  increase,  having  risen  during  the  year  from  £3,149.000 
to  £4,728,000  and  the  number  of  accounts  from  17,845  to  26,934. 
Bills  receivable  have  advanced  from  £6,1 19,091  to  £7,523,558. 

London  Life  Association,  Limited. 

This  old  company  again  did  well  in  the  matter  of  new  business  ir» 
1900,  policies  producing  £12,466  in  annual  and  £476  in  single 
premiums,  of  which  £682  was  paid  away  for  reassurances.  I  he 
total  premium  income  was  £360,188,  interest  and  dividends  pro- 
duced £173  379,  and  a  piofit  ol  £955  was  obtained  from  realisations. 
Claims  absoibed  £249,934,  against  £323,486  expected  under  the  life 
tables  used  in  the  valuation  and  surrenders  took  £6,816.  The  com- 
pany deals  very  liberally  with  those  who  from  any  cau-c  are 
unable  to  keep  their  policies  in  force,  and  these  refunds  were 
made  in  respect  of  policies  on  which  only  £6,707  had  been 
paid  in  premiums.  Lapsed  policies  also  received  their  surrender 
values  bringing  the  payments  under  this  head  up  to  £7443.  No 
commission  is  paid,  and  expenses  of  management  only  came  to 
£  16,615,  or  46  per  cent,  of  the  premium  income,  which  is  surely  the 
lowest  proportion  of  any  company.  The  various  rates  of  reduction 
of  premium  have  again  been  raised  for  the  year  commencing  on 
July  1  next  by  1  per  cent ,  and  now  range  from  the  equivalent  of 
no  to  55  percent,  and  £209,105  appears  in  the  balance-sheet  as 
allowance  in  respect  of  reduction  of  premium.  As  Ihe  result  ol 
the  year's  working,  the  funds  have  been  increased  by  £43,990  to 
£4,604,500,  and  the  same  careful  management  which  characterises 
ihe  transactions  of  the  company  is  evident  in  the  selection  of  the 
investments.  These,  it  is  stated,  show  a  slight  decrease  in  the 
amount  at  which  they  appear  in  the  balance-sheet,  but  the  invest- 
ment Huctuation  hind  ol  £51,338  is  more  than  amply  sufficient  to 
cover  the  difference. 

Atlas  Assurance  Comuany. 
In  the  life  department  the  net  new  business  for  1000,  after  deduct- 
ing reassurances,  yielded  £1 1,377  in  annual  premiums  and  £4,210 
in  single  premiums,  and  in  addition  seven  leasehold  policies  issued 
produced  £365.  Tne  premium  inc  une  was  £157,214,  £57,933  was 
received  from  interest,  &c,  and  £228  from  profit  on  investments 
and  registration  fees.  On  the  other  hand  claims  paid  took  £127,938, 
surrenders  £12,259,  and  bonuses  paid  in  cash  or  used  in  reduction 
of  premiums,  £23,479.  Expenses  of  management  and  commission 
absorbed  £22,709,  or  145  per  cent,  of  the  premium  income,  and 
after  paying  dividends  and  bonuses  to  shareholders  and  one  or  two 
other  charges  the  funds  were  increased  by  £22,193.  In  the  fire 
department  the  net  premiums  were  £435,355,  the  losses  came  to 
£259,345,  or  595  per  cent.,  and  expenses  and  commission  to 
£142,129,  or  326  per  cent.  The  surplus  for  the  year  was  £5°i473-i 
and  alter  payment  of  dividends  for  the  year  of  24s.  per  share. 
£.21.000  is  added  to  the  fire  (und  and  £673  to  the  reserve.  These 
additions  bring  the  fire  and  reserve  funds  up  to  £473.533,  and  the 
total  assets  to  £2,409,307.  The  investments  seem  to  be  very  well 
distributed,  £625,813  being  in  mortgages  of  various  descriptions, 
£273,125  in  railway  and  other  preference  and  ordinary  shares  and 
stocks,  and  £179,096  in  railway  and  other  debentures  and  debentuie 
stocks,  the  balance  being  in  smaller  sums  of  £:,0O3  and  upwards. 

Sun  L111.  Assrk'ANci:  SOCJKTT. 
The  net  new  business  in  the  year  1900  covered  over  £1.000,000. 
and  yielded  in  new  premiums  £45,105.01  which  £4,059  weie  single 
premiums.  The  tital  premium  income  was  £405.245.  and  interest, 
dividends,  and  rents  produced  £159,166,  the  total  income  being. 
with  the  help  of  one  or  two  minor  items,  £622,609.  Exclusive  of 
investments  in  reversions  the  average  rate  obtained  was  again 
good,  being  £4  3s.  9d.  per  cent  ,  compared  with  £4  3*.  nd.  ■  year 
ago.  Claims  took  £257,701  and  surrenders  £17.755,  and  expenses 
of  management  and  commission  required  £70.771,  or  15  27  per  cent. 
o(  the  premium  income.  With  £2,oco  transferred  to  the  superan- 
nuation fund  the  total  outgo  was  £555.320,  leaving  £267,289  to  be 
added  to  the  life  assurance*  fund,  winch  now  stands  at  the  very 
satisfactory  figure  of  £4,051,804.  The  annuity  funds  show  a  sub- 
stantial increase  of  £66,992,  and  the  accident  and  general  fund  one 
.7.453,  figures  whi.h  indicate  prosperity.  Altogether,  the  total 
funds  ol  the  society  amount  to  £4,95'>.7o8.  which  are  well  dis- 
tributed, £1,298,518  being  in  mortgages  of  various  descriptions, 
and  £1,597,799  ln  railway  and  other  debentures  and  debenture 
stocks. 

I'H'i  \i.\  Assikance  Compart. 

On  its  business  for  the  past  year  this  old  fire  office  made  a  profit 
of  £55,925,  that  is  to  s.iv  its  piemium  income  came  to  £1,268.074, 
01  winch  expenses  and  losses  took  away  £l  213.0411.  The  losses 
came  to  6446  per  cent,  of  the  premium  income,  and  the  expenses 
and  commissions  to  5112  per  cent.,  or  together  05  58  per  cent. — 
surely  a  high  figure  !  The  directors,  however,  are  able  to  declare 
the  usual  dividend  of  25s.  on  the  shares.  £5  paid  up,  and  the 
ve  for  outstanding  usks  has  teen  increased  by  £50.551, 
s>  that  it  stands  at  £507.500.  The  income  from  investments. 
£45,741,  enable  this  to  be  done,  for  the  company  is  old  and  still 
very  rich.  Its  general  reserve  fund  is  £573,79°.  ar|d  it  has  an 
investment  reserve  of  £42.50'  over  and  aoove  the  paid-up  capital 
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of  £268,880.  Why,  we  wonder,  being  so  strong,  does  it  take  into 
its  profit  and  loss  account  such  an  item  as  increase  in  value  of 
investments, ,£12,390.  That  does  not  seem  to  us  to  be  wise  book- 
keeping. A  gain  of  £3,770  on  the  sale  of  investments  is  right 
•enough,  but  to  carry  to  the  credit  of  profit  and  loss  unrealised  gains 
might  easily  prove  mischievous,  particularly  at  times  like  the 
present,  when  securities  of  every  description  are  tending  down- 
wards in  price. 

Milford  Docks  COMPACT. 

Very  slow  is  the  progress  made  by  this  undertaking,  and  during 
(he  six  menths  to  December  31  last  dock  dues,  wharfage  charges, 
rates,  rents,  and  other  receipts,  including  transfer  fees,  amounted 
to  £6,962  only,  from  which  expenses  absorbed  .£4,095,  leaving 
£2,867  as  net  profit.  This  will  admit  of  the  payment  of  14s.  3d. 
per  cent,  upon  the  debenture  stock  A.  The  net  profits  for  the 
whole  of  the  year  exceed  those  for  the  previous  twelve  months 
(which  included  the  exceptional  income  derived  from  the  use  of  the 
dry  dock  by  the  s.s.  Paris)  by  £764,  and  the  total  interest  came  to 
58s.  6d.  per  cent.,  against"25s.  per  cent,  per  1899. 

National  Steamship  Company,  Limited. 
This  company's  fleet  of  three  vessels  must  have  been  in  pretty 
•constant  employment  during  the  past  year  as  the  working  account 
shows  a  profit  of  no  less  than  £97,390.  None  of  this,  how- 
•ever,  gets  into  the  shareholders'  hands,  as  the  company  has 
been  in  so  deplorable  a  condition  for  years  past  that  the 
•debit  balance  at  the  end  of  1899  was  .£98,492,  and  the 
best  that  could  be  done  after  the  meeting  charges  and  de- 
benture interest  and  providing  for  depreciation,  was  to  reduce  this 
.loss  to  ,£20,947.  The  Manhattan,  the  largest  of  the  company's 
steamers  is  still  chartered  to  the  Government  whose  transport 
•requirements  have  done  so  much  to  make  shipping  profitable  dur- 
ing the  past  twelve  months  just  ended.  This,  however,  cannot  last 
for  ever,  and  we  fear  that  the  auditors  who  point  out  that  no  divi- 
dend has  been  paid  on  the  preference  shares  for  nine  years  are  not 
yet  finished  with  the  disagreeable  task,  notwithstanding  that  the 
■capital  has  been  drastically  cut  down  from  £875,000  to  £225,000. 

Mines  and  Banking  CORPORATION,  Limited. 

Commission  and  interest  for  the  year  ended  December  31  came 
*o  £9,123,  and  this,  with  £3485  brought  forward  and  £9  for  transfer 
fees,  gave  an  available  sum  of  £12,619.  Rent,  salaries,  directors' 
and  managing  directors'  remuneration  and  other  expenses  account 
•for  £4,011,  a  sum  of  £50  is  written  off  office  furniture,  and  £3,102 
per  loss  on  investments  realised,  and  after  paying  two  dividends  of 
2$  per  cent.,  an  amount  of  £1.246  is  carried  forward.  The  company 
has  securities  which  cost  £52,415,  on  which  there  was  a  net 
depreciation  at  the  date  of  the  balance-sheet  of  £15,813. 

King  Line,  Limited. 

Profit  on  voyages  earned  during  the  year  ended  December  31 
•showed  a  moderate  increase  compared  with  that  of  the  previous 
twelve  months,  but  a  larger  amount  was  brought  forward,  and 
£3,942  was  received  as  the  proceeds  of  the  sale  of  one  of  the  com- 
pany's steamers  so  that  the  available  balance  is  £26,452  against 
£19,464.  The  dividend  and  bonus  again  amount  to  the  regular 
8  per  cent.,but  require  more  for  their  payment  owing  to  increase  of 
capital  ;  a  sum  of  £7,559  was  written  off  for  depreciation  against 
£5,3i4,the  reserve  fundigets  £2,343,  the  insurance  fund  £1,600,  and 
£1,200  is  carried  forward.  Three  steamers  have  been  acquired 
during  the  year  on  favourable  terms,  the  cost,  according  to  the 
figures  of  the  balance-sheet,  being  £33,159,  making  the  total  value 
of  the  seven  vessels  owned  by  the  company  £125,600,  after  allowing 
for  the  depreciation  set  aside  on  account  of  the  past  twelve  months. 
The  reserve  fund  of  £12,051  is  kept  quite  apart  from  the  deprecia- 
tion account,  and  is  invested  outside  the  business. 

Hill,  Evans,  &  Co.,  Limited. 
The  showing  made  by  this  company  for  the  seven  months  ended 
December  31  was  well  in  front  of  prospectus  promises,  and  the 
profit  came  to  £12,833.  Debenture  interest  takes  £1,695,  and  direc- 
tors' and  transfer  fees,  managing  directors'  salary,  commission,  &c  , 
£1,627.  The  whole  of  the  preliminary  expenses  of  £2,156  are  then 
written  off,  leaving  £7,355  to  be  dealt  with.  The  reserve  fund 
gets  £650,  and  £150  is  appropriated  for  premiums  on  first  mortgage 
debenture  stock.  A  dividend  is  then  proposed  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares,  and  £1,278  is  carried  for- 
ward. Nothing  calls  for  mention  in  the  balance-sheet,  which  is  of 
a  satisfactory  character. 

P.  &  W.  Maclellan,  Limited. 
Profits  earned  during  the  twelve  months  ended  December  31  fell 
off  sharply,  and  at  ^.27,330,  with  £1,876  brought  forward,  show  a 
decline  of  £12,726  compared  with  those  of  1899,  when  £1,174  was 
brought  in.  Debenture  interest  took  £6,750,  and  expenses  of  new 
issue  of  debentures  £1,416  ;  a  sum  of  £2,000  was  transferred  to 
depreciation  account  against  £2,680,  and  the  reserve  receives  only 
£2,500,  or  £7,500  less.  From  the  balance  of  £14,665  then  remaining 
preference  dividends  absorb  £9,000,  and  the  suggested  dividend  of 
3  per  cent,  on  the  ordinary  shares,  which  compares  with  6  per  cent, 
for  the  previous  year,  requires  £4.500,  leaving  £1,165  to  be  carried 
forward.  The  new  debentures  bear  a  lower  rate  of  interest  than 
the  old,  but  the  saving  under  this  heading  was  more  than  counter- 
balanced by  the  expenses  of  the  new  issue.  Works,  land,  and 
buildings  have  been  added  to  during  the  year  to  the  extent  of  £480, 
and  now  stand  at  £223,046,  while  fixed  ;.lant,  machinery,  &c,  is 
down  for  £66,238,  and  loose  tools,  materials,  &c,  for  £41,782,  or  a 
total  of  £331,066.  The  reserve  for  depreciation,  therefore,  is  quite 
inadequate.      Creditors    stand    for    £259,972,    and     debtors     for 


£277,922,  but  the  company  only  has  bills  receivable  of  £33,440  to 
offset,  bills  payable  of  £94,374,  so  the  position  is  far  from  strong. 
Cash  amounts  to  £3,786  only. 

Law  Land  Company,  Limited. 

Fresh  capital  was  issued  during  the  year  1900  to  pay  for  proper- 
ties purchased,  and  the  income  rose  from  £47,084  to  £50,318.  After 
paying  all  expenses,  interest  on  mortgages,  and  loans,  and  setting 
aside  £1,172  to  leaseholds  redemption  fund,  £17,267  is  left,  and  this 
is  increased  to  £18,778  by  the  amount  brought  forward.  Preference- 
dividend  takes  £6,750,  a  sum  of  £4,393  goes  to  reserve,  increasing  it 
to  £26,500,  and  the  ordinary  shares  receive  the  usual  7  per  cent,  for 
the  twelve  months.  The  premises  now  known  as  No.  2,  Norfolk- 
street,  are  expected  to  be  out  of  the  builder's  hands  by  June  24,  and 
the  entire  property  is  to  be  let  on  lease.  Lennox  House,  the  pur- 
chase of  which  was  completed  on  July  26  last,  is  also  partly  let  on 
lease.  It  is  proposed  to  call  up  a  further  £4  per  share  of  the 
uncalled  ordinary  capital  during  the  current  year. 

San  Paulo  Gas  Co.,  Limited. 

The  decline  in  this  company's  gross  receipts  announced  a  year 
ago  was  more  than  recovered  during  the  past  twelve  months,  and 
the  total  income  of  £95,720  compares  with  £85,668  for  the  previous 
twelve  months.  Expenses,  however,  cannot  be  kept  down,  and  the 
net  revenue  is  only  £5,155  higher  at  £26,726.  Adding  a  balance 
brought  forward,  and  deducting  debenture  interest,  the  disposable 
balance  is  £26,674,  which  enables  the  directors  to  revert  to  the 
8  per  cent,  dividend  paid  in  1898,  to  place  £2,000  to  exchange 
equalisation  account,  and  to  carry  forward  £4,674.  The  works  of 
the  San  Paulo  Tramway  Light  and  Power  Company  are  approaching 
completion,  and  competition  from  this  source  is  possible. 

Imperial  Tramways  Company,  Limited. 
The  five  separate  undertakings  which  form  this  company,  viz., 
the  Middlesbrough,  Stockton,  and  Thornaby  Electric  Tramways, 
the  Darlington  Tramways,  the  important  London  United  Tramways, 
the  Reading  Tramways,  and  the  Corris  Railway,  all  report  the  past 
year  a  satisfactory  one.  The  combined  net  revenues,  including 
£376  brought  forward,  amounted  to  £35,286,  or  an  advance  of 
£5,261  compared  with  the  previous  twelve  months.  The  balance  of 
the  debenture  stock  was  issued  during  the  year  in  order  to  increase 
the  company's  holding  in  the  London  United  Tramways  Company's 
shares,  and  debenture  interest  for  the  past  year  requires  £12,886 
against  £7,875,  thus  making  away  with  the  increased  income. 
Preference  dividend  absorbs  £6,000  ;  the  ordinary  shares  again  get 
8  per  cent,  for  the  twelve  months,  and  the  balance  of  £400  is 
carried  forward.  The  reserve  for  renewals  and  contingencies  was 
increased  by  £4,986  to  £64,190.  The  report  and  accounts  of  the 
London  United  Company  are  submitted  to  the  Imperial  Company's 
shareholders,  and  these  show  that  the  progress  is  uninterrupted. 
Dividends  amounting  to  10  per  cent,  for  the  year  are  paid  on  the 
ordinary  shares,  and  the  reserves  are  advanced  from  £36,100  to 
£39,467.  The  Imperial  Company's  directors  have  acted  wisely  in 
securing  a  further  block  of  London  United  shares,  as  the  latter 
company  has  a  good  future  before  it. 

Wilson,  Sons,  &  Co.,  Limited. 

This  company  carries  on  the  business  of  coal  depot  proprietors, 
lightermen,  &c,  and  great  prosperity  attended  the  working  of  the 
past  year.  After  providing  for  interest  on  loans  and  debenture  stock, 
making  provision  for  depreciation,  and  paying  preference  dividend, 
the  net  profit  came  to  £122,142,  and,  including  £5,931  brought  for- 
ward, the  disposable  balance  was  £128,073,  or  an  increase  of  no 
less  than  £72,022,  compared  with  the  previous  twelve  months.  With 
this  fine  income  the  board  can  afford  to  make  generous  contribu- 
tions to  reserves,  and  accordingly  they  set  aside  £50,000  as  a 
special  reserve  for  goodwill,  thus  extinguishing  the  item  altogether. 
The  ordinary  reserve  and  contingency  funds,  which  last  year 
received  £35,000  between  them,  have  been  merged  and  now  re- 
ceive the  same  amount,  bringing  up  the  total  to  £180,000.  A 
dividend  of  7  per  cent.,  and  a  bonus  of  6  per  cent.,  is  then  proposed 
on  the  ordinary  shares,  and  £14,993  is  carried  forward.  A  year 
ago  the  same  dividend  was  paid,  but  no  bonus  was  then  declared. 
The  balance-sheet  is  a  strong  one,  and  the  debenture  stock,  which 
is  the  only  part  of  the  capital  held  by  the  public,  is  exceptionally 
well  secured.  Bills  payable  stand  at  £146,954,  and  sundry  creditors 
at  £157,216,  against  which  bills  receivable  come  to  £247,709,  and  a 
sum  of  £162,214  is  owing  to  the  company.  Cash  in  London  and  at 
branches  reaches  the  big  total  of  £122,919. 

Rio  de  Janeiro  City  Improvements  Company,  Limited. 

This  company's  shares  have  been  in  considerable  favour  of  late, 
owing  to  the  revision  of  the  contract  with  the  municipality  under 
which  it  now  receives  its  revenue  at  the  fixed  exchange  of  I9d. 
per  milreis  instead  of  having  to  accept  paper  money  at  its  face 
value.  A  good  report  had  been  looked  for,  and  the  document  just 
issued  must  be  iegarded  with  satisfaction.  The  revenue  came  to 
£256,756  as  compared  with  £130,034,  and  after  meeting  working 
charges  and  debenture  interest  a  sum  of  £120,738  remained  as 
profit,  against  a  debit  last  year  of  £4,674.  Debentures  to  the  amount 
of  £15,900  fell  due  for  redemption  on  April  1,  and  this  sum  has 
been  set  aside  ;  the  reserve  is  increased  to  £50,000  by  the  allocation 
of  £18,568  from  the  profit,  and  £19,919  has  been  written  off  expenses 
on  issue  of  redeemable  stock.  An  amount  of  £66,351  then  remains 
available  for  dividend,  and  out  of  this  the  directors  recommend  a 
distribution  of  £1  5s.  per  share,  being  at  the  rate  of  5  per  cent,  per 
annum,  and  leaving  £6,713  to  be  carried  forward.  This  is  the  first 
payment  on  the  shares  of  the  company  since  1892 — a  lapse  of  seven 
years — and  both  directors  and  shareholders  are  to  be  congratulated. 
The  arrears  of  redeemable  debentures,  which  amounted  to  £30,100, 
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have  been  paid  off  during  die  twelve  months.  The  financial  effect 
f  the  revised  contract  was  not  felt  until  tie  second  half  of  the  vear, 
ami  little  could  be  done,  therefore,  towards  the  improvement  of  the 
system  required  by  the  provisions  of  the  contract.  Work  in  the 
new  extensions  has,  however,  been  resumed,  and  £32,179  was 
expended  during  the  year  under  review,  making  a  total  expenditure 
on  the  new  extensions  of  £234,14(1  up  to  December  31  last. 

Kodak,  LIMITED. 

Evidently  this  company  earned  a  big  profit  last  year,  but  its 
affair*  are  so  mixed  up  with  other  companies,  and  the  information 
contained  in  the  report  is  so  meagre,  that  fine  cannot  be  sure  what 
is  being  done.  Last  year  the  profit  01  the  liritish  business,  together 
with  dividends  receivable  from  the  French  and  German  companies, 
amounted  to  £120,454,  alK'  dividend!  were  received  from  the 
American  company  to  the  tune  of  £1  10,347,  making  £236,801.  Out 
of  this  sum  £3,100  was  deducted  for  directors'  fees  and  £5,700  for 
depreciation,  leaving  £228,000  in  hand,  which,  with  £24,609  brought 
forward,  left  an  available  balance  of  £252,409.  The  preference 
dividend  required  £36,000,  and  then  the  directors  declared  adividend 
and  bonus  on  the  ordinary  shares  equal  to  15  percent,  for  the  year, 
leaving  £66,409  as  surplus  for  reserve  and  carry  forward.  This 
latter  sum  appears  large,  but  really  represents  Uvo  years'  accumu- 
lations by  a  company,  the  balance-sheet  of  which  runs  into 
£1,764,030.  The  balance,  too,  has  to  bear  the  claim  for  income-tax 
from  the  incorporation  of  the  company,  and  as  there  is  no  proper 
profit  and  loss  account  we  cannot  tell  whether  proper  allowance 
has  been  made  for  depreciation.  The  chief  item  in  the  assets,  when 
they  are  closely  analysed,  is  really  goodwill  and  patents,  and  it 
appears  that,  taking  things  at  their  best,  this  company  has  set  aside 
about  £25,000  per  annum  against  the  risks  attendant  upon  such 
assets. 

Artizans',   Labourers',   and   General   Dwellings   Company 

^  Limited. 

The  gross  revenue  for  1900  from  all  the  estates,  reserve  fund 
investments,  &c,  showed  an  increase  of  £2,673  over  the  previous 
year  at  £181/127,  but  the  net  balance,  after  paying  all  expenses,  was 
£2,146  less,  at  £1  [5,306.  With  the  larger  balance  of  £1,029  brought 
forward,  the  available  total  was  £116,355,  and  customary  divi- 
dends of  5  per  cent,  for  the  year  are  paid,  but  nothing  is  carried 
to  the  reserves,  and  only  £680  is  carried  forward.  No  explanation 
of  this  reduction  in  the  net  revenue  is  given  in  the  report,  which 
otherwise  is  a  fairly  full  document.  The  principal  work  done 
during  the  year  was  the  continuance  of  building  operations  at 
Leigham  Court  Estate,  where  there  are  now  278  houses  and  324 
maisonettes  occupied,  and  thirty-three  houses  and  152  maisonettes 
nearly  ready  for  occupation,  and  nineteen  shops  completed,  of 
which  fourteen  are  let.  Deposits  have  risen  to  £74,584,  and  the 
loan  from  the  bankers  has  been  increased  from  £19,000  to  £41,000, 
which  is  surely  bad  policy.  No  further  issues  of  shares  have  been 
made  since  the  circular  of  December,  1899,  and  apparently  the 
directors  do  not  contemplate  resuming  this  method  of  raising  funds 
at  present. 


. 


ANNALS    OF    EMPIRE. 

SOUTH  AFRICA. 

is  week's  supreme  interest  is  the  announcement  made  on 
Tuesday  night  in  the  Lords  and  Commons  that  General  Louis  Botha 
has  refused  to  surrender  on  our  terms.  Beside  this  the  trivial 
details  forwarded  row  and  then  by  Lord  Kitchener  recounting  the 
capture  of  Boer  laagers,  the  surrender  of  the  "  notorious  "  Abel 
Erasmus,  and  the  killings  here  and  there  sink  out  of  sight.  So  do 
the  movements  of  that  heroic  patriot,  really  made  in  Germany, 
the  New  Age  avers,  Sir  Alfred  Milner.  He  has  gone  to  day  among 
the  mine  owning  cosmopolitan  patriots  in  Johannesburg  for  thre : 
months  and  may  be  happy  there,  and  has  been  much  gratified  by  his 
reception.  But  the  war  is  to  go  on  consuming  the  burgher  people 
and  our  sons  and  substance  through  the  doleful  years,  until  no 
Boers  are  left  in  the  two  murdered  States,  until  the  nether 
fires  of  revolution  now  heating  in  Old  England  burst 
forth  to  consume  much  by  us  held  dear.  We  may  as  well  give  the 
words  in  which  Mr.  Chamberlain  announced  this  portentous  fact 
to  the  House  : — "General  Botha  has  informed  Lord  Kitchener  by 
letter  that  he  is  not  disposed  to  recommend  the  terms  of  peace.which 
Lord  Kitchener  was  instructed  to  offer  him,  to  the  earnest  considera- 
tion of  his  Government  He  adds  that  his  Government  and  his  chief 
officers  entirely  agree  with  his  views.  I  propose  to  lay  the 
papers  connected  with  the  negotiations  on  the  table  to- 
night." The  Colonial  Secretary  was  unable  to  keep  that  promise. 
On  Friday  evening,  however,  the  correspondence  was  published. 
The  negotiations  began  Willi  a  "verbal  message  "  sent  to  General 
Botha  from  Lord  Kitchener  by  the  mouth  of  Mrs.  Botha.  To  this 
the  Boer  commander  answered  by  a  letter,  the  contents  of  which 
svere  wired  home  by  Lord  Kitchener  on  February  22.  Botha 
to  meet  Kitchener  and  discuss  terms,  and  Mr.  Chamberlain 
answered  in  his  usual  style  that  he  was  "  glad,"  and  hoped  Botha's 
desire  to  treat  was  genuine.  On  February  28  the  meeting  took 
plaee.  and  on  March  1  Lord  Kitchener  wired  the  following  account 
of  what  happened  : — 

"  Botha  showed  very  good  leeling  and  seemed  anxious  to  bring 
about  peace.  He  asked  for  information  on  a  number  of  subjects  which 
he  said  that  he  should  submit  to  his  Government  and  people,  and  if 

they  agreed  he  should  visit  Orange  River  Colony  and  get  them  to 
agree.    They  should  all  then  hand  in  their  arms  and  finish  the  wai 
Botha  said  that  they  could  go  on   for  some  time,  ami  that  he  was 
not  sure  of  being  able  to  bring  about  peace   without   independence. 

He  tried  very  hard  lor  some  kind  of  independence,  but    Lord 
Kitchener  declined  to  discuss  such  a  point,  and  said  that  a  modified 


form  of  independence  would  be  most  dangerous,  and  likely  to  lead 
to  war  in  the  future.  Subject  was  then  dropped.  The  nature  of 
future  government  of  colonies  asked  about.  Botha  was  told  that 
when  hostilities  ceased  military  guard  would  be  replaced  by 
Crown  Colony  administration,  consisting  of  nominated  Execu- 
tive, with  elected  assembly  to  advise  administration,  to 
be  followed  alter  a  period  by  representative  Government.  He 
would  have  liked  representative  Government  at  once,  but  seemed 
satisfied  with  above.  Botha  was  told  a  Boer  would  probably  be 
able  to  have  a  rifle  to  protect  him  from  native*.  English  and 
Dutch  languages  would  have  equal  rights.  Botha  expressed 
the  hope  that  officials  dealing  with  farmers  would  know 
Dutch.  Orange  Free  State  laws  for  Kaffirs  were  considered 
good.  Dutch  Church  property  to  remain  untouched.  Public 
trusts  and  orphan  funds  to  be  left  intact.  Botha  asked 
whether  British  Government,  in  taking  over  the  assets  of  the 
Republics,  would  also  take  over  legal  debts.  He  referred  to  notes 
issued  amounting  to  less  than  a  million.  He  asked  when  would 
prisoners  of  war  return  ?  No  answer  is  reported  at  this  interview. 
Lord  Kitchener  said  he  thought  pecuniary  assistance  to 
repair  burnt  farms,  and  enable  farmers  to  start  afresh 
would  be  given.  Amnesty  to  all  at  end  of  war.  Colonials 
who  joined  Republics  were  spoken  of,  and  Botha  seemed  not 
adverse  to  their  being  disfranchised.  The  Boer  leader  was  told 
that  probably  no  war  tax  would  be  imposed  on  farmers.  Lord 
Kitchener  arranged  to  write  and  let  Botha  know  the  view  of  the 
Government  on  these  points.  All  Lord  Kitchener  said  during  the 
interview  was  qualified  by  being  subject  to  confirmation  from  home. 
Botha  was  anxious  to  get  an  answer  soon." 

The  discussion  resulted  in  Lord  Kitchener  drawing  up  the  follow- 
ing letter,  which  was  wired  to  Mr.  Chamberlain  by  Milner  on 
March  3  : — 

"  Your  Honour,— With  reference  to  our  conversation  at  Middel- 
burg  on  F'ebruary  28,  I  beg  to  inform  you  that  on  the  cessation  of 
hostilities  and  the  complete  surrender  of  arms,  ammunition, 
cannon,  and  other  munitions  of  war  now  in  the  hands  of  the 
burghers  in  the  field  or  in  Government  depots  or  elsewhere, 
his  Majesty's  Government  is  prepared  at  once  to  grant  an 
amnesty  in  the  Transvaal  and  Orange  River  Colony  for  all 
bona  IuIl  acts  of  war  committed  during  the  recent  hostilities,  as  well 
as  to  move  the  Governments  of  Cape  Colony  and  Natal  to  take 
similar  action,  but  qualified  by  the  disfranchisement  of  any  British 
subjects  implicated  in  the  recent  war.  All  prisoners  of  war  now  in 
St.  Helena,  Ceylon,  or  elsewhere  will,  on  the  completion  of  the 
surrender,  be  brought  back  to  their  country.  At  the  same  time  mili- 
tary law  will  cease,  and  be  at  once  replaced  by  civil  administration, 
which  will  at  first  consist  of  a  Governor  and  a  nominated  Executive 
with  or  without  an  advisory  elected  Assembly,  but  it  is  the  desire 
of  his  Majesty's  Government,  as  soon  as  circumstances  permit,  to 
establish  representative  Government  in  the  Transvaal  and  Orange 
River  Colony.  Moreover,  on  the  cessation  of  hostilities  a  High 
Court  will  be  established  to  administer  the  laws  of  the  land,  and 
this  Court  will  be  independent  of  the  Executive. 

"Church  property,  public  trusts,  and  orphan  funds  will  be 
respected,  and  both  the  English  and  the  Dutch  languages  will 
be  used  and  taught  in  public  schools  and  allowed  in  Courts  of 
Law. 

"  As  regards  the  legal  debts  of  the  State,  they  will  be  pail,  even  if 
contracted  during  hostilities,  to  the  extent  to  which  the  creditor  can 
show  to  the  satisfaction  of  a  Commission  or  Judge  that  he  has  given 
value  for  his  debt.  The  sum  to  be  paid  under  this  head  will  not, 
however,  exceed  £1.000,000.  and  if  6mm  fide  debts  to  a  greater 
amount  are  proved  they  will  have  to  be  reduced  proportionally  to 
bring  them  within  that  figure. 

"  I  also  beg  to  inform  vour  Honour  that  it  is  the  intention  of  his 
Majesty's  Government  to  take  steps  to  assist  farmers  who  have 
suffered  loss  bv  the  destruction  of  farms  or  the  capture  of  stock 
during  the  war,  and  that  no  special  tax  will  be  imposed  upon 
farmers  to  defray  the  expenses  of  the  war.  Where  burghers  require 
the  protection  afforded  by  fire-arms,  such  will  be  allowed  to  be  kept 
by  licence  and  with  due  registration.  Licences  will  be  also  issued 
for  sporting  rifles,  guns,  &c. 

••  As  regards  the  extension  of  the  franchise  to  Kainrs  in  the  Trans- 
vaal and  Orange  River  Colonv,  it  is  not  the  intention  of  his  Majesty  s 
Government  to  give  such  a  franchise  before  a  representative 
1  nment  is  granted  to  those  colonies." 

Milner  took  exception  to  the  first  paragraph,  and  would  only 
consent  to  allow  the  colonists  in  Natal  to  return,  subject  to  the 
special  laws  passed  since  the  trouble  began  for  dealing  with  rebels. 

Here  was  a  chance  for  magnanimity,  and  this  is  how  our  Colonial 
Secretary  used  it.  On  March  3  Sir  Alfred  Milner  sent  home  a  draft 
letter,  as  proposed  by  Lord  Kitchener  to  be  sent  to  General  Louis 
Botha,  and  here  is  the  summary  01  Mr.  Chamberlain's  reply  :— 

His  Majesty's  Government  feel  that  they  cann.it  promise  to  ask 
for  complete  amnesty  to  Cape  and  Natal  rebels,  who  are  in  totally 
different  positions  to' burghers  without  injustice  to  those  who  have 
remained  loyal  under  great  provocation.     Following  points  in  letter 

juire  amendment :— 1.  The  words  as  to  oris  mcrs  of  war  may 
be  misconstrued.  We  cannot  possibly  undertake  to  bring  all  back 
Immediately.  Repatriation  must  be  gradual.  The  foreigners  must 
go  to  their  own  countries.  2.  lor  "military  law  will  cease"  say 
••  military  administration  will  cease."  it  is  p.  --ible  that  there  may 
be  disturbed  distn.  ,ie  time.     3.  Constitution.— Read  "con- 

sist of  a  i;>\crnor  and  an  Executive  Council  composed  01  the  principal 
officials,  with  a  Legislative  Council  consisting  of  a  certain  number  of 
official  members  to  whom  a  nominated  unofficial  element  will  from 
the  lust  be  added."  In  place  of  the  words  "to  establish  represen- 
tative government "  substitute  "  to  introduce  a  representative  ele- 
ment, and  ultimately  to  concede  to  the  new  Colonics  the  privilege 
of  self-government."     It  is  desirable  at  this  stage  to  be  quite  precise 
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in  order  to  avoid  any  charge  of  breach  of  faith  afterwards.  5.  Debts 
of  the  State. — Promise  embodied  in  the  letter  seems  dangerous. 
The  words  "  contracted  during  hostilities  "  would  include  not  only 
commandeering  receipts,  but  also  all  manner  of  claims  for  orders 
given  or  goods  alleged  to  have  been  supplied  during  the  war.  If 
such  claims  are  admitted  it  will  be  difficult  to  keep  limit  to  one 
million  or  to  institute  effective  examination  into  legal  claims.  The 
liability  would  extend  even  the  goods  supplied  after  annexation.  6. 
Assistance  to  Farmers. — You  may  substitute  the  following  sentence  : 
"I  also  beg  to  inform  your  honour  that  the  new  Government  will 
take  into  immediate  consideration  the  possibility  of  assisting  by  loan 
the  occupants  of  farms  who  will  take  the  oath  of  allegiance  to  repair 
any  injuries  sustained  by  destruction  of  buildings  or  loss  of  stock 
during  the  war."  7.  The  licenses  to  carry  arms  must  also  be  con- 
fined to  those  persons  who  will  take  an  oath  of  allegiance,  and  will 
only  be  granted  in  the  case  of  military  arms  where  they  are  neces- 
sary for  protection.  8.  We  agree  to  the  last  sentence  as  to  Kaffirs 
(that  it  was  not  the  intention  of  his  Majesty's  Government  to  grant 
franchise  to  the  Kaffirs  before  a  representative  Government  was 
granted  to  Transvaal  and  Orange  River  Colony),  but 
following  words  should  be  added  :  "  And  if  then  given 
it  will  be  s-o  limited  as  to  secure  the  just  predominance  of  the 
white  races,  but  the  legal  position  of  Kaffirs  will  be  similar  to  that 
which  they  hold  in  the  Cape  Colony."  We  cannot  consent  to 
purchase  peace  by  leaving  the  coloured  population  in  the  position 
in  which  they  stood  before  the  war,  with  not  even  the  ordinary 
civil  rights  which  the  Government  of  the  Cape  Colony  has  long 
conceded  to  them. 

There  is  nothing  more  to  be  said  this  week.  We  do  not  know 
whether  to  admire  most  Mr.  Chamberlain's  bargain-making  instinct 
or  his  solicitude  for  the  blacks.  Their  wages  were  good  under  the 
Boer  Government,  and  that  must  be  ended.  The  Boer  leader 
answered  this  precious  epistle,  on  March  16,  that  he  and  his  chief 
officers  were  unanimous  in  refusing  to  submit  such  garbled 
generosity  to  their  fellow-freemen. 

Mr.  Bourchier  F.  Hawksley  has  commenced  an  action  for  slander 
against  Mr.  A.  B.  Markham.  under  instructions  from  Messrs. 
Wernher,  Beit,  &  Co.  The  ground  of  the  action  is  Mr.  Markham's 
speech  in  the  House  of  Commons  on  Tuesday  night  and  the 
defendant,  we  presume,  will  not  plead,  as  he  can,  privilege.  There 
ought,  accordingly,  10  be  much  public  instruction  forthcoming 

Three  Boers,  Jan  Petrus  Ninaber,  Savel  Ninaber,  and  Jan  Andries 
Nieuwoudl,  were  shot  at  sunset  on  March  19,  at  De  Aar,  for  train 
wrecking,  and  two  others  sentenced  to  five  years'  penal  servitude. 
Five  lives  were  lost  when  the  train  was  capture^,  and  if  the  train 
was  not  a  military  one  the  wreckers  were  legally  made  away  with. 
But  their  death  will  not  conciliate  the  Cape  Dutch. 

Lord  Kitchener  wired  on  Wednesday  (Pretoria,  4.30  p.m .)  that 
"  General  P.  Botha,  brother  of  the  Commandant-General,  was 
killed  on  Doornberg  ;  his  two  sons  were  wounded,"  but  does  not 
say  when  or  how.  He  adds  that  "  Boers  in  the  Orange  River 
Colony  have  disbanded  and  scattered,"  which  is  probable  enough, 
and  that  De  Wet  is  in  the  neighbourhood  of  Heilbron.  Xo  nearer 
than  that  ?  But  we  thought  De  Wet  had  "  gone  mad."  So  at  least 
the  Rhodes-Beit  news-producers  alleged. 

From  other  sources  it  is  reported  that  there  has  been  fighting, 
"heavy,"  nearStanderton;  that  Kritzinger's  commando  is  splendidly 
mounted  and  armed  with  arms  once  British — that  Boers  are  raiding 
near  Pretoria,  and  that  Vrede,  away  south-east  of  Vereeningen,  in 
the  north-east  of  the  Orange  State,  has  been  evacuated  by  the 
British.  When  are  they  going  to  evacuate  Pretoria,  and  follow  the 
fortunes  of  the  sublime  Milner  ?  The  plague  has  taken  root  in 
Cape  Town,  but  some  of  the  Rand  Mines  are  "  resuming  work." 
Just  imagine  that  !  Why  not  employ  the  British  army  to  win  the 
gold  and  use  the  metal  to  pay  the  cost  of  the  war  ?  "  Happy 
thought "  as  Burnand  would,  say. 

What  can  good  Sir  Robert  Giffen  be  thinking  of — £20,000,000 
"gross  profit"  from  the  mines,  and  about  half  of  that  net  ?  Why, 
the  gross  yield  of  the  mines  was  barely  up  to  £20,000,000  when  they 
stopped,  and  the  net  profit  was  little  more  than  a  fourth  of  this 
sum. 

Here  are  the  names  of  sundry  new  members  of  Sir  Alfred 
Milner's  Council  in  Johannesburg,  that  Mecca  of  the  mine  boss  and 
holy  promoter,  whose  great  wealth  has  been  mainly  drawn  from 
British  and  French  pockets,  not  from  the  gold  dug  out  of  Trans- 
vaal soil.  A  most  worthy  assortment  this,  surely,  but  it  is  depressing 
to  be  told  by  Reuter  that  "no  date  has  yet  been  fixed  for  the  first 
meeting."  Those  Boers  are  around  and  about,  it  seems,  and  per- 
haps the  members  have  to  "go  on  commando": — Mr.  Fiddes, 
Secretary  to  the  Administration  ;  Mr.  Duncan,  Comptroller  of  the 
Treasury  ;  Mr.  Richard  Solomon,  Attorney-General  ;  Sir  Godfrey 
Lagden,  Commissioner  for  Native  Affairs  ;  Mr.  Wyburgh,  Commis- 
sioner of  Mines.  Was  not  this  Wyburgh  a  notable  agitator  and 
getter  up  of  petitions  against  Kruger  ? 

CHINA. 
We  never  imagined  that  Russia  and  England  would  fight  about  a 
bit  of  land  at  Tientsin.  Russia  knows  better,  and  we  could  not  if 
we  would.  Our  days  for  standing  up  to  any  '•  Great  Power  "  are 
over— perhaps  for  ever,  certainly  for  a  generation  ;  and  that  is,  per- 
haps, one  good  turn  the  Boer  War  has  already  done  Eng- 
land. Joseph  and  his  mine-owning  pals  have  done  it  un- 
consciously. So  when  Lord  Lansdowne  told  their  noble  lords 
on  Thursday  that  both  belligerents  had  withdrawn  their  forces 
and  agreed  to  lay  their  Government  heads  together  to 
find  a  solution,  we  "smole  a  smile,"  as  Artemus  Ward 
would  have  observed.  Russia  was  the  graceful  conceder.  It  is  not 
from  us  that  she  has  to  fear  attack,  but  from  Japan,  and  that  Power 
is  capable  of  blowing  her  Asiatic  fleet  out  of  the  water.  But  Eng- 
land, with  her  armour-clad  hulks  cursed  by  Belleville  boilers  ! 
Truth  to   tell,  however,  we  seem  to  have  been  considerably  in  the 


wrong  in  this  Tientsin  affair — a  circumstance  that  would  not  have 
mattered  in  the  slightest  had  we  been  strong.  The  land  in  dispute 
was  not  ours,  at  best  only  the  property  of  the  Chinese  railway  over 
which  we  hold  a  mortgage. 


REAL    ESTATE    NOTES. 

Last  week  was  a  very  uneventful  one  at  the  Mart,  and  although 
the  transactions  effected  were  fairly  numerous  they  produced  a 
total  of  only  £55.390.  For  the  corresponding  week  the  overturn 
was  £158,389,  and  in  1899  the  sales  amounted  to  over  £174,000. 
This  is  poor  business,  and  it  is  alt  the  more  unsatisfactory  because 
scarcely  a  single  property  of  any  importance  offered  was  disposed 
of.  There  was  a  brisk  enough  demand  for  brick  and  mortar 
investments,  but  ground  rents,  which  can  usually  be  depended  on  to 
go  off  well  at  good  prices,  created  no  enthusiasm. 

Very  little  has  transpired  as  the  result  of  private  trtaty,  the  only 
important  transaction  being  the  sale  of  the  Earl  of  Carlisle's  Manor 
House  Estate,  at  Hampton,  comprising  65  acres  of  park.  It  was 
offered  at  the  Mart  last  summer.  Business  in  the  provinces  is  still 
very  dull.  At  Plymouth,  however,  the  freehold  business  premises, 
No.  8,  George- street,  let  at  £120,  realised  £4,250  ;and  No.  9,  George- 
street,  let  at  £180,  fetched  £4,600;  but  very  few  other  sales  ran 
into  four  figures.  In  the  licensed  property  market  two  sales  were 
effected.  The  George  at  Enfield  was  knocked  down  at  £11,000, 
although  the  reserve  price  recently  fixed  was  £14,000,  and  eighteen 
months  ago  over  £18,000  was  paid  for  it.  The  White  Post  (off 
licence),  East  Ham,  fetched  £.1,500. 

Monday's  transactions  gave  promise  of  rather  better  business,  but 
of  the  total  of  £16,765  put  together,  £10,700  resulted  from  the  sale 
of  brewery  stocks  and  shares.  The  Manor  of  Hatfield  Peverel, 
Essex,  realised  £2,370,  and  the  balance  was  made  up  of  eight  small 
leasehold  properties.  The  Thorpe  End  Brewery,  Melton  M  iwbray, 
with  fourteen  tied  houses,  having  a  rent-roll  of  £598.  and  sales 
averaging  £13,000,  a  year  was  withdrawn  at  £36,000.  A  residence 
known  as  Sunnybank,  Newbury,  Berks,  with  eight  acres, 
was  also  passed.  At  Ho  beach,  Lines.,  a  freehold  farm  of 
325  aces  was  sold  for  £17,900.  Tuesday  produced  a  total  of 
£19,750.  The  freehold  premises,  1 14,  Westbourne  -  grove, 
together  with  a  freehold  ground  rent  of  £9,  fetched  £6,075.  No-  20> 
High-street,  Ilford,  rent  £140,  sold  for  £3,250  ;  and  a  leasehold 
residence  at  Beckenham,  sevc-ntv  years  unexpired,  ground  rent  £2, 
realised  £2,200.  Three  freehold  ground  rents  amounting  to  £115, 
with  reversion  in  66J  to  78  years,  fetched  £2.995,  bllt  two  "ther  lots 
of  £245  and  £104  respectively  were  passed.  The  freehold  premises 
39,  Great  Tower- >treet,  E.C.,  and  several  West  End  residences  were 
also  withdrawn,  £6,300  being  refused  for  the  former,  which  pro- 
duces in  actual  ai.d  estimated  rentals  £450  per  annum. 


NAVAL  WORKS  EXPENDITURE. 

The  account  for  the  financial  year  ended  March  31,   1900,  pre- 
pared by  the  Admiralty  under  the  provisions  of  the  Naval  Works 
Acts,  1895,  1896,  1897,  and  1899,  has  just  been  laid  011  the  table  of 
the  House  of  Commons.     From  this  it  appears,  the  Times  says,  that 
the"  estimated  expenditure"  for  the  year  1 899-1900  was  £1,509,864, 
and  the  "  actual  expenditure"  £1,498,898  3s.  3d.,  there  being  thus  a 
close  approximation  in   results.      The    surplus  of  income    above 
expenditure     for     the     financial    year    ended     March    31,    1896, 
set  apart   for   naval   works    expenditure,    has    now    been   finally 
absorbed     by    the    issue    of     the     sum     of     £768,382     9s.    iod. 
for    the   requirements    of    the    jear    1899-1900  ;   while,  in  addi- 
tion,   a    sum   of    £691,617     10s.    2d.    was     borrowed    from    the 
National  Debt  Commissioners  in  order  to  provide  the  further  sums 
necessary  to  meet  the  expenditure  of  that  year.      These  sums  were 
borrowed  in  the  last  quarter  of  1899-1900  on   the  security  of  a  ter- 
minable annuity  about  to  be  set  up.     The  total  estimated  cost  of 
naval     works     scheduled    in    the    Naval     Works    Act,    1899,   is 
£23,636,922,  as  against  £17,304,000  scheduled  in  the  Act  of    1897. 
This  large  increase  is  attributable  to  the  introduction  of  new  items 
of  work,   and  to    augmented    total    estimates    in  respect  of  items 
of      wo-ks      previously      sheduled,      modified      by      anticipated 
decreases  in  expenditure  under  other  items.     The  account  further 
states  that  the  total  estimated  cost  of  items  of  special  works  included 
in   Naval    Works    Acts    has    risen    from    £8,806,000    in    1895   to 
£23,636,922   in    1899 ;   and,  in   the   same  period,   ordinary   works 
expenditure  under  Navy  Vote  10  has  risen  from  £554,500  (gross)  to 
£806,830  (gross).     Two  items  of  work  were  set  out  in  the  schedule 
to  the  Naval  Works  Act,  1899,  as  expected  to  be  completed  in  1899- 
1900 — namely,  Portsmouth,  widening  caisson,  total  estimated  cost, 
£50,000  ;    Haulbowline   improvement,   £63,000.     It  now    appears 
that  the  total  expenditure  upon   these  items  to   March  31,   1900, 
amounted  only   to  £37,780   15s.   8d.  and   £38,934  5s.  6d.  respec- 
tively.    Additional   expenditure,   however,   it    is    stated,    may    be 
expected  this  year,  when,  it  is  believed,  the  works  will  be  com- 
pleted.    The  following  undertakings  have  now  been  finished,  no 
expenditure  being  recorded  in  respect  of  them  in   1899  1900  : — 
Portsmouth     Docks,    original     estimate,    £339,000,    actual     cost, 
£372,502;   Walmer   Marine   Depot  (Extension),  original  estimate, 
£20,000,   actual   cost,  £17,658  ;  Keyham  Engineers'  College  (Ex- 
tension), original  estimate,  £30,000,  actual  cost,  £23,298.  Two  other 
items  have  no  recorded  expenditure,  having  been  apparently  sus 
pended  in  1899-1900.    These  items  were — Colombo  Dock,  original 
estimate,  £159,000  ;  expenditure  to  March  31,  1899,  £15,000,  Sheer- 
ness  Naval  Barracks,  £220,000,  expenditure  to  March  31,   1899, 
£i,057- 


Makcii  23,  1901. 


Zbe  3nve8tors'  IRevfew. 


371 


II 


Notes    on    Books. 

The  Efficiency  of  Reserves.  My  Mr.  Luke  Hansard.  (Read  before 
the  Manchester  and  District  Bankers'  Institute,  January  iH,  1901). — 
Some  very  useful  and  suggestive  figures,  facts,  and  comments  by  a 
practical  banker  of  lung  experience  will  be  found  in  this  modest 
little  essay,  fn  the  main  we  agree  with  Mr.  Hansard  in  his  judg- 
ments and  deductions.  The  essay  is  good  to  read  and  tile.  One 
point  we  may  mention  that  Mr.  Hansard  brings  out  with  striking 
force— the  relative  note  liabiiilies  of  the  Hanks  of  France,  Germany, 
Russia,  Austria,  and  the  I'nited  States  compared  with  their 
stocks  of  bullion.  All  (he  other  countries  named  show 
larger  amounts  in  metal  held  by  the  State  banks 
than  the  Hank  of  England  possesses,  but  against  this 
they  have  liabiiilies  on  notes  generally  much  in  excess  of 
anything  the  Hank  of  England  is  ever  committed  to.  This  fact 
should  always  be  borne  in  mind,  although  our  State  note  issue,  as  it 
may  be  called,  is  now  in  all  ordinary  times  a  minor  factor  in  the 
monetary  position  of  the  country,  and  it  must  never  be  forgotten 
that  our  paper  circulation  is  more  and  more  the  cheque,  against 
Which  practically  no  reserve  is  held.  The  binks  ol  the  three 
kingdoms,  including  the  Post  Office  Savings  Hank  and  the  Hank  of 
England,  but  not  apparently  the  trustee  savings  banks,  held  deposits 
on  June  30  last  to  the  amount  of  £947,000,000,  all  of  which  incon- 
ceivable amount  of  "money"  the  banks  are  practically  liable  to 
refund  on  demand.  Against  this  the  reserves,  however  interpreted, 
the  bulk  of  them  hold  is  microscopic.  Mr.  Hansard,  we  think,  is 
too  complaisant  in  classing  money  in  hand  and  at  the  Hank  of 
England  as  legal  tender  currency.  It  cannot  be  that  while  the 
Hank  of  England  trades  with  the  bankers' balances  or  any  portion 
of  them.  We  could  go  on  much  longer  discussing  points  in  this 
paper,  but  must  be  content  with  recommending  everybody 
'  interested  in  practical  banking  to  get  it  and  read  it.  It  is  published 
by  Messrs.  Hiades,  East,  &  Blades,  of  Abchurch-lane. 


The  Di,  tionnaire  du  Commerce  de  V Industrie  ei  De  La  Banque. 

(Guillanmin  et  Cie.,  Paris).— "  The  Dictionnaire  du  Commerce 
de  l'lndustrie  et  de  la  Banque  "  has  now  reached  the  fifteenth  part, 
and  as  this  part  closes  with  an  article  on  "  Postes,"  it  is  not  easy  to 
see  how  the  remainder  is  to  be  compressed  into  two  parts.  No.  15 
contains  may  instructive  and  useful  papers  by  various  writers. 
M.  A.  Raffalovich  contributes  a  long  article  on  '•  Paper-Money  " — 
its  dangers  and  deceptions,  its  history  in  different  countries.  &c. 
M.  Yves  Guyot  sums  up  his  short  paper  on  "  Profit-Sharing  "  by 
declaring  that  such  a  system  is  not  a  panacea  for  social  ills.  He 
thinks  the  phrase  (profit-sharing!  is  misleading  and  denounces  it 
thus  :  "  Kile  est  dangereuse,  comme  toutes  les  erreurs."  We  do  not 
quite  agree  with  M.  Guyot.  Profit-sharing,  well-managed,  might 
be  an  excellent  thing,  has,  in  fact,  been  proved  to  be  so.  Interest- 
ing articles  appear  on  leather-dressing,  furs,  petroleum,  perlumery, 
philately,  precious  stones,  light-houses,  sea  and  river  fishing,  &C 
Several  pages  are  occupied  with  a  topographical  description  of 
Paris,  while  shoitir  sketches  aie  givtn  of  Holland,  Persia,  the 
Philippinsc,  and  various  other  places.  Each  part  of  this  book  is  full 
of  solid,  useful  information,  and  is  certainly  cheap  at  3  fr. 


Stock  Exchange  Official  Intelligent  e.  Twentieth  Year.  Edited  by 
the  Secretary  of  the  Share  and  Loan  Department  of  the  Stock 
Exchange,  and  puWisheJ  by  Spottiswoode  &  Co. — For  several  years 
past  we  have  wondered  where  the  increasing  bulk  of  this  most 
valuable  of  all  financial  reference  books  was  to  end.  A  partial  so- 
lution of  the  problem  has  been  found  this  year,  and  by  the  adoption 
of  a  new  method  in  the  arrangement  of  the  contents,  it  has  been 
found  possible  to  re  luce  the  number  ofipagcs  from  2,804102,092. 
This  has  been  accomplished  without  in  the  least  curtailing 
the  amount  of  information  supplied  ;  indeed,  the  preface 
informs  us  that  if  the  old  system  had  been  continued,  104 
pages  would  have  had  to  be  added  instead  of  712  pages  being  taken 
oil,  to  that  the  difference  in  favour  of  the  new  arrangement  is  Mo 
pages.  Naturally,  this  great  reduction  has  only  been  obtained  at 
the  sacrifice  of  some  of  the  advantages  which  the  former  method 
possessed,  and  there  will  probably  be  some  grumbling  for  a  time 
on  the  part  of  those  who  have  constantly  to  refer  to  the  great  work, 
and  who  fully  appreciated  the  facilities  for  ready  reference  which 
it  provided.  Still,  we  think  the  gain  in  compactness  is  well  worth 
whatever  loss  in  this  respect  is  entailed,  and  when  we  have 
become  thoroughly  accustomed  to  the  new  arrangement,  other 
compensating  advantages  may  begin  to  disclose  themselves. 
It  may  be  interesting  to  mention  that  the  form  now  aban- 
doned was  practically  the  same  as  that  originally  adopted  in 
the  "Railway  Intelligence"  (the  forerunner  of  the  "Official 
Intelligence")  published  in  185  >,  under  the  editorship  of  Mr.  Mihil 
Slaughter,  then  secretary  of  the  Share  and  Loan  Department.  It 
was  abandoned  by  him  alter  a  few  years'  use,  but  revived  by  Sir 
Henry  Hurdett  on  the  establishment  of  the  present  series.  Among 
the  special  articles  which  form  so  valuable  a  feature  of  the  work 
may  be  mentioned  ••  Company  Law  in  1900,"  by  Mr.  Arthur  J. 
Chitty,  dealing  with  the  decisions  under  the  Companies  Acts  during 
last  year,  and  a  useful  synopsis  of  the  Act  of  1900  is  also 
given.  Mr.  Chitty  had  a  similar  article  in  the  previous 
volume,  and  we  hope  the  practice  of  bringing  the  subject 
up  to  date  will  be  continued.  "  The  Commonwealth  of 
Australia"  is  the  title  of  an  article  from  the  pen  of  the  Hon. 
Henry  Copcland,  Agent-General  for  New  South  Wales,  who  has 
had  intimate  acquaintance  with  all  the  phases  of  the  federation 
movement  in  the  Australian  Colonies.  The  issue  of  bills  of  ex- 
change by  local  authorities  is  a  comparatively  recent  development, 
thehistoryof   which   is  tiaced  in   the    article    on  municipal    and 


county  finance,  but  we  still  look  in  vain  for  some  attempt  to  digest 
for  the  benefit  of  the  man  in  a  hurry  the  mass  of  interesting  and 
valuable  information  presented  in  the  bald  tables  relating  to  the 
national  debts  of  the  world.  However,  we  may  get  that  another 
year,  and  there  is  plenty  of  other  material  for  the  student  to  work 
upon  for  some  time  to  come. 


to  Read  tin  ■  •tie.     I  iv  Charles  Duguid.    (London: 

Effingham  Wilson,  Royal  Exchange,  E.C.,  price  2s.  6d.  net) — We 
are  all  newspaper-readers  nowadays,  and  the  great  majority  of 
newspapers  have  a  money  article.  Hut  to  a  considerable  proportion 
nf  their  readers  this  is  a  sealed  book,  either  because  it  does  not 
in'erest  them  or  because  they  do  not  understand  it.  Yet  there 
must  be  thousands  of  amateur  investors  whom  it  would  well  repay 
to  study  the  City  columns  of  their  daily  paper,  and  endeavour  to 
find  out  what  it  all  means.  Mr.  Duguid's  little  book  will  be 
a  valuable  help  lo  them  if  they  make  the  attempt.  He  takes 
them  step  by  step  through  the  technicalities:  with  which 
the  article  bristLs,  and  shows  them  the  significance  of 
the  everyday  phrases  used  in  describing  or  explaining  market 
movements.  Naturally,  therefore,  the  work  appeals  principally  to 
the  uninitiated,  but  even  those  who  are  familiar  with  these  points 
will  find  useful  and  interesting  reading  in  such  chapers  as  those 
devoted  to  "  Prospectus  Notices,"  "  Company  Meetings,"  and 
"Corruption  in  Financial  Journalism,"  which  aim  at  showing  how 
to  read  the  money  article  between  the  lines.  Several  of  the  subjects 
dealt  with  are  necessarily  treated  in  a  somewhat  superficial  manner. 
as  anything  further  would  be  beyond  the  scope  of  the  work,  but  it 
contains  enough  solid  information  to  give  the  most  inexperienced  a 
good  grasp  of  financial  affairs.  The  book  is  very  brightly  written 
with  many  touches  of  humour  to  enliven  its  pages,  but  that  is  only 
what  we  should  have  expected  from  the  clever  City  editor  of  the 
Westminster  Gazette. 


Eleetrit  at  Investments  it  the  title  ol  a  new  financial  paper  which 
is  to  be  published  twice  monthly  by  the  •'  Manual  of  Electrical 
I'ndertakings."  The  first  number  contains  useful  articles  on  "The 
Finance  of  Electricity  "  and  the  Central  London  Railway,  and  very 
complete  share  lists,  with  dividends,  \c,  are  given  of  the  principal 
electrical  undertakings  known  on  the  Stock  Exchange. 


Vicktrs's  Newspaper  Ga  etteer  for  1901.  (James  William  Yickers, 
5,  Nicholas-lane,  EC.  Price  2i.  6d.| — This  is  a  useful  reference 
book  of  the  Press  of  the  I'nited  Kingdom,  and  besides  complete  and 
classified  lists  of  all  the  serial  publications  in  the  country  it  con- 
tains three  excellent  maps  and  a  list  of  cities  and  towns  in  each 
county.  Advertisers  who  may  wish  to  devote  their  attention  to  a 
particular  district  can  Itms  obtain  all  the  information  they  require. 
The  lists  of  class  and  trade  papers  are  also  very  comprehensive. 
As  usual,  the  book  is  excellently  printed,  and  makes  quite  a  hand- 
some volume  of  handy  size  for  immediate  reference. 


The  Law  ot  Joint  Slock  Companies.  By  James  Walter  Smith, 
LL.D.  (London  :  Effingham  Wilson,  price  2*.  net). — This  useful 
little  handbook  has  now  reached  its  twenty-sixth  thousand.  Owing 
to  the  passing  of  the  new  Act  last  year,  it  has  been  necessary  to 
revise  and  amplify  several  chapters,  but  the  work  has  now  been 
brought  thoroughly  up  to  date,  and  forms  an  excellent  treatise  in 
small  compass  of  how  to  form  and  manage  a  company.  The 
system  adopted  of  prefacing  each  chapter  with  a  comprehensive 
index  is  a  most  convenient  one,  and  in  its  amplified  form  the  book 
s  sure  to  retain  the  p  >pul  arity  which  it  has  already  achieved. 


Pricks  01  Unquoted  Skcukitiks. — The  foil  iwing  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  oltcn  artificial 
and  merely  nominal: — George  Newnes  Ord.,  l£,  1}  ;  Champagne 
Freres,  i;,  1  \  \  Home  \-  Colonial  Stores  "A  Ord.,  ■;,  4; 
Finaih  ml  f  lines,  2,  2\  \  Financial  TnncsPret.,  I,  1}  ;  Fuller's  Sweets, 
1.  1;  :  Fuller's  Sweets  Pref.,  J,  lj  ;  Gaiety,  Ij,  Ij  ;  Oxford,  7, 
7.)  ;  Tivoli,  10,  104  ;  Noakes  Ord.  New,  i|,  l|  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  F"irc  Alarm,  1,".,  i|)  :  Pekin 
Syndicate  Pounders,  65, 85  ;  South  African  Cold  Storage.  4.  4|  ; 
South  African  Cold  Storage  Pref.,  if,  i{  ;  Sulphides  Reduction, 
%,  J  ;  Calico  Printers',  |, }  ;  National  Explosives,  1  ,*,,  i,;4  ;  National 
Explosives  Pref..  Ai  ii  i  Grand  Theatre.  ,\..  A  ;  British  Cotton 
and  Wool  Dyers,  J,  j  ;  Johnston  Die  Press,  2},3i  ;  Aron  Electricity 
Meter  Ord.,  18/,  20/;  Marconi  Telegraph,  3$.  3^;  Borax  Con- 
solidated Ord.,  25,  2;  Clavton  S  Shuttleworth  Ord  ,  .'.-  dis. 
Do.  Pref.,  },  9  pm. 

The  Guaranty  Trust  Company  of  New  York.  33,  Lombard-street. 
E.C.  have  received  a  cable  from  their  New  York  office  announcing 
that  the  date  for  depositing  American  Steel  and  Wire  Company 
common  stock  (under  the  I'nited  States  Steel  Corporation  scheme) 
with  their  London  office  has  been  extended  to  April  1. 

The  business  of  the  Hank  of  England  meeting  on  Thursday  would 
have  been  purely  formal,  but  for  some  remarks  by  Mr.  S.  D. 
Hopkinson,  whodrew  attention  to  the  question  of  the  Bank's  rela- 
tions with  the  outside  public  in  regard  to  the  transfer  of  Consols  and 
other  stocks  Inscribed  bj  the  Hank  by  means  of  powers  of  attorney. 
The  proprietor  pressed  the  directors  not  to  let  the  legal  immunity 
from  loss  through  foj  uei  v  in  a  power  of  attorney  prevent  them  from 
making  the  question  01  affording  new  protection  to  the  innocent 
attorney  their  own,  and  asked  them  to  endeavour  to  bring  the 
matter  to  a  satisfactory  settlement.  The  question  is  an  interesting 
one,  and  well  worthy  of  discussion,  but  the  Governor  required  that 
the  Bank  would  stand  by  their  legal  rights,  and  said  that  any  one 
who  put  a  forged  transfer  on  the  market  must  take  the  conse- 
quences. 
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Investment   Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  five  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
tex  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  1,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C.,  not  later  than  Thursday 
morning  if  reply  is  required  in  same  week's  issue. 

TLbe    Jnvestors'  IReview. 


The 

Bank  Rate 


Week's 


Money    Market. 

per  cent.     (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House ,  Friday  Evening. 

Although  the  accumulations  of  Government  money  at 
the  Bank  of  England  are  fully  ,£6,000,000  less  than  at 
this  date  two  years  ago,  the  open  market  has  all  this  week 
continued  more  or  less  dependent  on  Bank  loans. 
On  balance  it  has  added  only  .£373,000  to  its  debt  at 
the  Bank  in  the  six  days,  but  the  aggregate  of  that  debt 
must  now  be  considerable,  and  we  do  not  see  when  the 
market  can  work  itself  clear.  To-day  the  payment 
of  an  instalment  upon  the  latest  issue  of  Exchequer  bonds 
required  about  £2,000,000  allowing  for  previous  payments 
in  full,  and  the  market  had  to  borrow  a  considerable 
sum  besides  renewing  all  the  large  amount  falling  due. 
The  scarcity  of  credit  was  so  sharp  that  discount  was 
firm  at  3I  per  cent.,  and  week  to  week  money  much 
wanted  at  3f  to  4  per  cent.  The  Bank  refused  to  take 
bills  of  an  average  of  less  than  ten  days'  currency,  and 
this  seems  to  have  compelled  some  borrowers  to  pay  as 
much  as  4^  per  cent,  outside  for  money  over-night. 
Eastern  banks,  however,  claim  to  have  been  able  to 
place  their  spot  paper  at  from  3§  to  3^.  These  rates 
would  apply  to  parcels  of  mixed  dates  up  to  six  months. 

Government  disbursements  may  prevent  the  pressure 
from  becoming  extreme  next  week,  but  the  chance  is 
but  a  slender  one,  for  the  market  is  ground  between 
the  upper  and  nether  millstone  of  Government 
demands  and  diminishing  resources.  Not  only  does  the 
Treasury  sweep  away  an  unprecedentedly  large  propor- 
tion of  the  national  income  to  support  its  wars,  its 
monstrous  naval  programme,  and  other  extravagances, 
but  the  market  value  of  public  securities,  such  as  bankers 
advance  upon  most  readily  continues  to  shrink.  In  two  ways 
therefore,  the  sources  from  whence  market  credits  can 
be  supplied  diminish.  This  has  only  to  proceed  far 
enough  in  order  to  bring  about  that  collapse  in  our 
credit  institutions  which  we  have  from  the  first  regarded 
as  one  of  the  inevitable  consequences  of  the  policy 
deliberately  adopted,  as  Lord  Lansdowne  has  openly 
confessed  in  the  House  of  Lords,  early  in  1899 — the 
policy,  namely,  of  forcing  the  fighting  in  South  Africa. 

Under  such  conditions,  how  is  it  possible  to  look  for 
cheap  money  in  the  near  future  ?  The  market  will  be 
no   better  off   next   month,   when   the    dividends    are 


released,  than  it  is  now.  A  few  clays  of  delusive  ease 
may  come  to  it,  but  these  over,  money  will  be  as  dear  as 
it  is  now,  and  tend  to  grow  dearer.  Moreover,  foreign 
exchanges  are  once  more  slipping  against  us,  and  the 
gold  movements  are  just  on  the  turn.  We  have  ceased 
to  receive  any  appreciable  quantity  of  the  metal  from 
abroad,  and  exports  of  minute  amounts  have  begun-. 
Altogether  we  must  therefore  regard  the  outlook  in  the 
market  as  troubled  in  the  extreme,  and  the  year  more 
and  more  promises  to  be  a  bad  one  for  discount 
houses  as  well  as  for  users  of  credit  in  commercial  and 
financial  affairs. 

SILVER. 
All  week  the  market  for  bars  has  been  a  dragging  one.  with  only 
fitful  support  from  outside  sources,  and  a  very  moderate  demand 
on  behalf  of  the  India  Council.  Under  these  circumstances  it  is 
not  surprising  that  a  slight  excess  of  supplies  caused  quota- 
tions to  recede  by  ,yi.  at  a  time  until  they  touched  27j;id.  per  oz- 
for  spot  and  28d.  per  oz.  for  forward  delivery.  To-day  a  little 
additional  pressure  to  sell  sent  prices  down  another  Jd.  and  {;d. 
respectively  to  273d.  per  oz.  for  immediate  and  future  metal 
Even  at)  this  figure!  there  is  little  hope  of  the  Eastern 
demand  reviving  with  exchanges  at  their  present  level.  The  allot  . 
ments  of  India  Council  bills  on  Thursday  were  made  at  the  mini 
mum  rates  of  the  previous  week,  but  applications  at  the  figures 
were  more  numerous,  and  the  whole  amount  was  allotted.  Tenders 
for  bills  at  is.  Jffd.  amounted  to  Rs.  1.02.10.000,  and  Rs.  75.21.000,  or 
73  per  cent.,  were  accepted,  and  for  telegraphic  transfers  applica- 
tions were  made  at  is.  3fjd.  for  Rs.  6.50.000,  and  Rs.  4.79.000,  or  the 
same  percentage,  accepted.  The  amount  to  be  offered  next  week 
has  been  reduced  to  Rs.  70.00.000.  Sir  Edward  Law. 
in  his  financial  statement  to  the  Legislative  Council  on  March  20. 
stated  that  the  coinage  for  the  past  eleven  months  came  to 
Rs.  15,08,00,000  (£10,053,000),  and  that  the  profit  on  this  already 
paid  to  the  gold  reserve  fund  was  £800,000.  This  is  part  of  the 
price  paid  by  India  for  a  sham  gold  standard,  and  the  March  ad- 
dition thereto  is  estimated  at  £400,000  more.  The  summary  adds, 
"  profits  from  April  1  to  December  31  last,  about  £1,730,000,  to  be 
paid  into  funds  as  resources  permit."     This  is  mysterious. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  20,  1901. 


Notes  Issued.. 


ISSUE  DEPARTMENT. 
£ 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  , 
Silver  Bullion 


£52,175,320 
BANKING   DEPARTMENT. 
£ 

Proprietors' Capital    14,553,000 

Rest -.      3,780,614 

Public  Deposits  (including 
Excheq,uer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      13,154,785 

Other  Deposits 37,531*826 

Seven  Day  and  ether  Bills..         194, 416 


£ 
11,015,100 
6,759.900 

34i4°°i3K> 


£52,175.32° 

£ 
12,305,280 


Government  Securities  . 

Other  Securities  31,224,477 

Notes  23,793,225 

Gold  and  Silver  Coin 1,891,659 


Dated  Mar.  21,  1901. 


£69,214,641 


£69,214,641 


J.  G.  NAIRNE.  Deputy  Clue/  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


last  Year. 
Mar.  21. 

£ 

3,791,061 

13.939.248 

41.298,359 

180,634 

M.095.035 
34,718,157 
24,949,110 


£ 

98,326,720 
45  p.c. 
4      ■■ 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation 

Proportion  

Bank  Rate  


Mar.  13, 
1 901. 


£ 

3.7°5.332 

12.275.415 

38,092,353 

200,849 

12,305,280 
30,851,462 
25,730,207 


£ 

28,464,725 

50J  p.c. 


Mar.  20, 
1901. 


£ 

3,780,614 

13.154,785 

37,531.826 

194,416 

12,305,280 
31.224,477 
25,684,884 


£ 

28,382,095 

5°i  p.c. 
4      >, 


Increase. 


Decrease. 


£ 

15,282 
879.370 


Decrease. 


939,975 


560.527 

6,433 

Increase. 


Increase. 


Decrease. 


£ 

82,630 
8  p-c 


Foreign  Bullion  movement  for  week  £82,000  out. 


March  23,  1901. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  :    - 


Arkivai.s. 


nday  Bar  Gold' 

Tuesday,  ,,     ,,    

„  Turkey  

Net  efflux    


£ 

15,000 

37,000 

6.003 
42tOOO 


Withdrawals. 


£ 

ay,  Continent 5,000 

Saturday,  South  America 50,000 

Tuesday,  Malta   30,000 

,,      Soutl>  America 10,000 

Wednesday        ,,     20,000 


Total 

;£  100,000 

LONDON 

BANK! 

5RS" 

CLEARING. 

Week 

ending 

lOOI. 

190 

Increase. 

Decrease. 

Jan. 

3 

260,487.000 

252,184,000 

8,303,000 

_ 

If 

9 

181,293,003 

169,680,000 

11,613,000 

— 

,, 

16 

227,057,000 

196,233,000 

30(824,000 

— 

It 

»3 

164,077,010 

146,146,000 

»7»93,*«»o 

— 

Feb. 

3? 

l6o,  H4,or:o 

187,610,000 

— 

27,506,000 

6 

215,557,000 

172,496,000 

— 

43,061,000 

,. 

'3 

167,128,000 

177*743.000 

— 

15,615,000 

11 

so 

224,982,000 

147,1.84,000 

50,898,000 

— 

27 

167,143,000 

I95.o37»ooo 

— 

27,904,600 

Marcl 

6 

235,727,000 

163,798,003 

71,929,000 

.         — 

it 

13 

148,975,000 

185,281,0-0 

36,306,000 

M 

30 

193.957,00^ 
2.141.487,000 

174,285,000 

19,672,000 

— 

Total 

2. 157-587.000 

183,900,000 

— 

TREASURY  BILLS  OUTSTANDING. 
Notice  is  given  that  tenders  will  be  received  at  the  Bank  of 
England,  on  Monday,  for  Treasury  bills  to  the  amount  of  £2,720,000 
to  replace  £1,000,000  falling  due  on  the  25th  inst.,  and  £1,720,000 
falling  due  on  the  30th  inst.  The  following  table  gives  a  complete 
list  of  the  issues  at  present  outstanding  :— 


Amount. 

Duration. 

• 

When  repayable. 

Rate   per  cent. 

£■ 

IQOI. 

1,000,000 

6  month* 

Mar.    25 

3  '7     9 

1,720,000 

12  months 

Mar.    30 

367 

1,000,000 

6  months 

April      6 

3  "9     1 

1,000,000 

1,000,000 

9  month* 
12  months 

April    30 
May     15 

4     »     4 
3  17     8 

3  ,  500,000 

6  months 

May    15 

3  "5     5 

588,000 

9  months 

May    30 

3  "4  to 

1,000,000 

9  months 

June    25 

3  '7     7 

1,000,000 

6  months 

July     5 

July      6 

3  16    i\ 

1,000,000 

9  months 

3  18     3 

1,000,000 

12  months 

July     30 

3  >9     5 

1,000,000 

12  months 

Aug.     30 

.3  "4  »i 

3,000,000 

9  months 

Sep.     17 
1902. 

3  16     7 

1,500,000 

12  months 

Jan.       4 
Feb.     15 

3  16     7 

I,  OOO,  OOO 

12  months 

3  '3     S 

3,000,000 

12  months 

Mar.       2 

3  13     0 

825,000* 

Not  known 

— 

21,133,000 

*  Issued  privately. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam       

Brussels     , 

Vienna 

Rome 

St.  Petersburg 

Madrid , 

Lisbon 

Stockholm 

Copenhagen , 

Calcutta    

Bombay 

New  York  call  money 


Bank 
Rate 


41 

4t 

l\ 
4 
5 

5i 
3* 
5* 
6 
6 
7 
7 
3-3 


Altered. 


May  35,  1900 

February  36,  1901 

February  36,  1901 

February  36,  1901 

February  6,  1900 

February  8,  1901 

February  37,  1901 

August  37,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

July  i,  1900 

May,  1900 

Mar.  31.  1001 

Mar.  as,  1901 


Open 
Harktt. 


Last 

week.     Latest. 


3i 

3i 
N 
rl 

3 

31 

4 

si 

34 
S 
5 
S 


38 

32 

r* 

3$ 

11 
k 

3i 

5 
5 

5 


BANK  OF  FRANCE  (25  francs  to  the  £). 

Mar. 3i,  1901.  Mnr.14, 1001.    Mar.  7,  1901,  Mar.  at, 


1900. 


£ 

Gold  in  hand „,  95,116,760 

Silver  in  hand    4  1,914,720 

Bills  discounted  21, 14c, 680 

Advances    i^(6&6,28o 

Note  circulation   166,299,480 

Public  deposits 3/35,5'^ 

Private  deposits    |  17,030,930 


£ 

£ 

95,3i ',840 

95,105,530 

43,758,100 

43,77^.080 

«>590.3*° 

33,788,360 

19,706,000 

30,337,530 

167,907,560 

169,040,(60 

3.378,400 

3,119,480 

1 4,501,400 

i-,-';i. 

£ 

77.599.i6o 
45.774.3»o 
33,318,680 
18,990,44c 

15^.917,130 
5.885,760 


Proportion  between  bullion  and  circulation  83J  per  cent,  against  Sag  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 
Circulation     

Net  deposits 


Mar.  16,1901.    Mar.  g,  ijoi.  Mar. 


£ 

£ 

£ 

37,886,000 

38,276,000 

38,790,000 

I4.434.300 

14,513,000 

14,796,300 

183,963,000 

183,758,000 

182,843,000 

6,317,300 

6,393,800 

6,161  ,Soa 

1  '.000 

;<o,ooo 

202,500,000 

£ 

39,456,000 
11,786,000 

'50.378,000 
3,773.800 

163,816,000 


Legal  reserve  is  15  p<r  cent,  ot  Dili  deposit)  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceids  this  sum  by  £3,000,100  against  an  excess  last  week  ol 
£3,144,000. 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


week's. 


Paris chqs. 

Brussels      chut. 

Amsterdam    ....  sight 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

♦"rankfort '  short 

Vienna   

St.  Petersburg..  3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  ]  sight 


1533* 
la'l  ij 
JO'45 
30*35 
30-44 
•W44 
»4'03j 
93'75 
4-84  i 
3»ld. 
33 '00 


H-rrcts, 


»5'l»J 

35-31 
13   ICf 

ao'43 
30*33 
soy.} 
30-41 1 
34-03, 
93 '*S 
4-841 
36|d. 
33'oo 


Antwerp    

:ltal,   

Constantinople . . 
B.  Ayres  gd.  pm. 
Kiode  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama    .... 


1*  1 


short 
sight 

3imh 

90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 
4  mths 
4  mths 


»5'»3 

■rd 

.0F7J 

38-00    1 

iiiVt 

■  7*d. 

a 

" », 

»/oi 
•/oft   . 


W  ;'■ 

si  0*10 

w,"So 

«»» 

•/jl  % 
t/jfi 
■/••* 

s/oA 

tfH 


NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Mar.  14,  1901.,  Mar.  7,  1901.   Feb.  3$,  1901  Mar.  15,  1500. 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits 


£ 

4,431,480 
19,339,480 
33,400,130 


£ 

4,488,<oo 
19,513,400 

»3,336,<.4o 
3.53'.76o 


£ 

4,3»9,'6o 

10,531,360 

>4.45',730 

J.'V7.34  ' 


£ 

4,4>7,3*o 

18,  ;.,5>o 
•»,47t,o*o 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 

Mar.  15,1901.  Mar.  7,   ioot,  Feb.  28,  t',01    Mar. 15, 190* 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  , . . 
Public  deposits 


£ 

45,77", 5«> 
34,533.350 
3.*47.'oo 
5>i»4i,3SO 
39,961,650 


£ 

44.938,450 

34.«29,750 

3,143,800 

5-1,305,050 

37,534/'" 


£ 

44,691,150 

34.  --i..-i 

3,848,600 

5t.853.S50 
nggtUJO 


£ 

> 

30,146,100 
3,903,750 
50,007.500 

38,0^1,350^ 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

•Mar.  15,  iooi    Mar.  7,  1901.   Feb.  38,  1901.  Mar 


Gold  reserve 

Silver  reserve    . , 
Foreign  bills.. .. 

Advances   

Note  circulation 
Bills  discounted 


£ 

38,011,708 

10,619,708 

3,499,391 

9,334,350 

53.7r3.635 


£ 

38,881,(16 
10,544,041 
3,490,041 
3,398,750 
54.477,635 
ro.843.333_ 


£ 

38,764,391 

1  ,4>V.  --s. 
•.4S...--5 
t,3",875 

54,633,500 
,344.375 


counted   9,371,  u.         10,843,333         i   ,344,   ; 

Austrian  currency  converted  from  florins  :  .ember,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 

37.857,873 
9.535*58 
3,437.500 

1.515,545 

J'. '5  ,7-1 


Mar.  16,  1901.    Mar.  9,190:.  Mar.  3,  1901.   Mar.  17,  190a 


£ 

Gold    14,001,840 

Silver   16,465.600 

Bills  discounted    :  45,773,680 

Advances  and  loans :  9,976,400 

Notes  in  circulation    64,538,680 

Treasury  advances,  coupon 

account  174,960 

Treasury  balances   5,725.430 


£ 

14/101,730 
16,434,680 
45,774.960 
9,006,720 
64,635,130 

153,880 


£ 
14,001,400 

"6,545,3*0 

10,100,880 
64,0*3,360 

73r48o 


£ 
13.664,000 

15,340,930 

4>,  1 1 3,400 

5/.  =  ,«co 
««.490,7*» 

5.3»» 

;..4««  .- •_  _ 


BANK  OF  ITALY  (25  lire  to  the£). 


,  1901. 1  Feb.  20,  lyoi.  Feb.  10,  1901.    Fel 


Reserve  17,175,440 

State  notes  and  small  change  825,680 

Discount  and  loans 9,959,480 

Public  stock  and  State  loans  8,233,880 

Credits 5,174,000 

Note  circulation   33,119,960 

Current  accounts 3,266,040 

1  vpDMts '  4,338,480 


£ 
17,315,600 
a  ,840 
9,813,330 
9,533,8oo 
4,479,680 
33,109,730 
3,398,640 

4,^42.'    H 


£ 
17,379,380 
710,360 

9,9'7,4O0 
9,531,600 
4,551,600 

31,86?. r.JO 

.'■■„■*-■ 

4.490,760 


£ 

17,013,640 

1,483,130 

0,451.060 
8.743.40O 
fc|s>>,fts 
33.547,5*0 
3,01 7,340 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.33/Mar.3 

Feb.ic/Mar.i     Feb.   1/14, 
iooi.                 1901. 

Feb..-3/Mar.T 

IOOI. 

1900. 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

Secuiiiies  belonging  to  the 
Bank     

£ 

7».S86,775 
6,967,390 

44,309,101 

3,773,083 
55,33>.»9» 

35,83',563 

A                  £ 
73,3,1,708        73,474,881 
0,979,008        0/91,501 

44i3co,67l         44.°43.'37 

4,«oo,3S4           3,611,607 
54,853,977         55t3'0,"09 

36,090,469         37,6i4,3<6 

£ 

-  1,4  .  .,  .30 

6,45*  l«5 

36,615^48 
4,755,567 

Deposits      and       current 

50,955,»04 
36,150,014 

44.J56.1J5 

LONDON   COURSE    OF    EXCHANGE. 


Place. 


D 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place: 

Path 1 

Do. 

Marseilles 

Switzerland 



St.  Petersburg    

Moscow    

It.-lian  Bank  Placet ..... 

Ntw  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Opcrto  

Copenhagen 

Christiania  

Stockholm    


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
1  months 
3  months 
t  months 
1  monrhs 
3  months 

Sa  .lays 
3  months 
3  months 
3  months 
3  c  onths 
i  ~" 
I 


Mar.  ii. 


il.J 

"**, 

•5  4  if 

to' 69 
■0*70 

IS  '3  34 

I5'4lj 
t5'4l| 
•5'SiJ 

nS 
(&>tj 

4-. 


Mar.  14.  .  Mar.  19. 


18-48 
>|-48 
t»'48 


»4i 

•54.IJ 

■D'63 
SO'69 

ts;4o 

•5  4't 
«S-5»« 

M'37 


•695 

a 

18-4S 
it-48 
.848 


ISllJ 

11-5 

t54>l 
1008 
•0-68 
•5  tlj 
.-       « 

•5'40 
•5-50 

:•■" 

3<, 

J** 

,848 
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OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          3I— 33 

Three  months                    ,,                ..         •«          3;} 

Four  months                      ,t                31 

Six  months                         ,,                 3§— 32 

Three  morrtns  fine  inland  bills         4 

Fourmonths                      ,,                 ..         ••         ••          ..         ••  4 

Six  months                         ,,                 ..          .,          ..         ..          ..  4 — 4i 

BANK  AND   DEPOSIT   RATE8.  Percent. 

Bank  of  England  minimum  discount  rate            „         _         ■.  4 

,1                ,,         short  loan  rates  ..         ..         ..         M         ..  4.' 

Banker's  rate  on  deposits       ..          ..         ..         ..         ».         ..  2Jr 

Bill  brokers'  deposit  rate  (call)         3 

, ,               7  and  14  days'  notice              . . 3V 

Current  rates  for  7  day  loans            ..         ..          „         ..         ..  3$ 

ii                for  call  loan      ...                     .                  .    _  3  J — 4  ^ 


Stock    Market    Notes    and   Comments 

It  is  not  in  any  boasting  spirit  that  we  draw  readers'  at- 
tention to  the  advice  so  repeatedly  given  in  this  column 
about  South  African  mines.  We  said  "  sell "  when 
every  one  was  shouting  "  peace,"  and  predicting  the 
coming  "  boom."  If  any  readers  who  may  have  un- 
fortunately committed  their  means  to  South  African 
shares  took  this  advice  they  have  now  cause  to  be 
thankful,  and  it  is  an  advice  that  we  must  repeat  and 
insist  upon  on  all  occasions.  A  telegram  has  been  sent 
through  from  Johannesburg  this  week  intimating  that 
some  of  the  mines,  including  that  huge  bubble,  Simmer 
and  Jack,  have  recommenced  operations.  We  do 
not  believe  it.  That  is  to  say,  the  announcement 
does  not  imply  a  large  or  profitable  extraction  of  ore, 
but  only  a  show  for  gambling  purposes.  There  are 
neither  the  men  nor  the  materials  available  for  the 
work,  and,  let  us  again  reiterate,  years  must  elapse,  on 
the  very  best  assumption,  before  mining  can  be  in  full 
swing  again  on  the  Witwatersrand.  Let  readers  keep 
their  heads  cool,  therefore,  and  always  act  in  a  way 
contrary  to  the  advice  poured  out  upon  them  from  all 
brazen  throats.  They  have  but  to  recollect  the  source 
of  the  motives  underlying  this  advice,  the  eager  desire  of 
the  company-promoting  fraternity  and  share-jobbing 
agencies  to  sell,  and  the  unscrupulous  manner  in  which 
every  imaginable  instrument  is  brought  into  requisition 
in  order  to  create  a  public  demand  for  their  blood- 
stained and  otherwise  tainted  wares  ;  and,  recollecting 
all  this,  they  will  be  on  their  guard.  To  buy  any  South 
African  shares  in  present  circumstances  is  to  lay  one's 
sejf  open  to. pecuniary  loss  and  much  mental  distress. 

Is  it  time  to  sell  Americans  ?  Again  that  question  is  put 
to  us,  and  if  the  querist  means  to  be  a  "  bear,"  we  say 
"  No."  Money  is  becoming  dearer  in  New  York,  and  in 
the  spring  the  dearness  might  develop  into  a  spasm  that 
would  force  prices  down  with  a  plunge.  So  long,  how- 
ever, as  the  speculators  there  can  keep  money  below 
5  per  cent,  there  is  little  chance  for  the  speculator  for 
the  fall.  The  combinations  of  capitalists  against  him 
are  much  too  powerful,  and  to  try  and  wrestle  with 
them  would  only  be  to  ensure  a  bad  fall.  With 
those  who  are  now  holders  of  American  rail- 
road shares  it  is  different.  They  had  better 
sell.  If  not  quite  at  the  top  the  upward  wave  of  quota- 
tions is  very  near  it,  taking  the  average  ;  and  it  is  never 
wise  to  wait  until  the  foam  on  its  crest  warns  us  that  the 
break  has  come.  The  more  completely  British  investors, 
speculative  or  other,  can  divest  themselves  of  all  the 
gambling  class  of  American  railroad  shares  at  the 
present  time,  the  better  for  them  it  will  be.  The  general 
buying  day  has  quite  gone  by  in  our  estimation,  and 
whatever  we  possess  of  this  class  of  security  we  should 
part  with,  making  no  haggle  about  it. 

Is  not  the  same  advice  applicable  to  Home  Railway 
stocks  ?  We  are  not  sure.  Some  light  perhaps  may 
be  thrown  upon  the  position  at  the  settlement  next 
week.  As  far  as  we  can  now  judge,  the  depression 
here  is  not  at  an  end,  and,  taking  intrinsic  qualities 
into  account,  it  ought  not  to  be  at  an  end,  for  the  pro- 
spects of  all  our  great  railway  companies  are  the 
reverse  of  brilliant.  At  the  same  time,  should  the 
present  depression  turn  out  to  be  the  result  of  selling 
for  the  fall,  it  is  by  no  means  improbable  that  any  tran- 
sitory favourable  event  or  strii.g  of  events,  might 
frighten  the  "  bears,"  and  cause  them  to  rush  prices  up 
in  the  endeavour  to  close.  Should  anything  of  the  kind 
occur  investment  holders  ought  to  seize  the  opportunity 


and  sell  out.  Much  lower  prices  must  come  for  all  our 
Home  Railway  stocks  before  the  long  drawn  out  crisis 
through  which  our  markets  are  now  passing  comes  to  an 
end. 

As  usual,  and  as  counterpoise,  it  may  not  be  amiss  to 
point  out  to  the  speculatively  inclined,  as  a  piece  of 
news  not  as  advice,  that  the  market  looks  for  a  re- 
covery in  some  of  the  Home  Railway  stocks,  such  as 
North  Western,  Metropolitan,  Great  Western,  and 
North  Eastern.  Why  we  do  not  know.  Another  "  tip  " 
is  to  "  buy  Eries,"  and  in  support  ot  it  the  prophecy  is 
circulated  that  the  shares,  for  the  first  time  in  the 
memory  of  the  present  generation,  will  get  a  dividend 
this  year.  Another  counter  beginning  to  be  looked  at 
as  something  not  intrinsically  valuable  but  good  for  a 
gamble  is  Grand  Trunk  ordinary  stock.  We  endorse 
nothing,  but  simply  mention  what  is  current  in  the 
market. 


The  Week's  Stock  Markets. 

We  have  still  nothing  cheerful  to  say  about  the  Stock  Markets, 
which  seem  to  be  steadily  going  from  bad  to  worse.  This  week 
they  have  had  two  nasty  shocks — first  through  the  collapse  of  the 
peace  negotiations  with  Botha,  and  then  the  somewhat  critical 
turn  which  affairs  in  the  Far  East  suddenly  assumed  when 
Count  Waldersee's  mediation  failed  in  the  matter  of  the 
Tientsin  siding  dispute.  Moreover,  monetary  conditions  have 
been  generally  adverse,  and  altogether  it  is  perhaps  not 
surprising  if  prices  have  mostly  followed  a  downward  course. 
American  Railroads  are  the  only  prominent  exceptions  and 
conditions  there  are  not  such  as  to  encourage  anxious  investors  to 
transfer  their  attentions  to  that  department.  Towards  the  close, 
dealers  made  a  determined  effort  to  put  a  better  face  on  things  in 
view  of  the  settlement  which  commences  on  Monday,  and  they 
succeeded  to  a  certain  extent. 


Highest  and 
Lowest   . 

Last 

Closing 
Price. 

Rise 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

Fall. 

973    95l 

— 

Consols  2j  p.c.  (Money)... 

95i*d 

-  S 

97iS    95S 

9;! 

Do.      Account  (Apr.  3) 

9oxd 

-  i 

97i    96 

97 

24  p.c.  Stock  red.  1905  ... 

96xd 

— 

9»4    95i 

9/xd 

-  4 

98      951 

98 

Do.     Account  (Apr.  3)... 

97xd 

-  i 

342    326 

— 

Bank  of  England  Stock... 

3324xd. 

-24 

logk  iooi 

109 

India  34  p.c.  Stk.red.  1931 

I07xd 

-1 

102 I    98$ 

100 

Do.  3  p.c.  Stk.  red.  1948 

iooxd 

—  1 

88 i     86i 

88 

Do.  2j  p.c. Stk. red.  1926 

86|xd 

-  4 

64a    63i 

63i 

(>3k 

Consols  have  had  a  particularly  sick  appearance,  and  they  fell 
away  steadily  till  they  touched  95A,  abous  1a  point  lower  than  the 
previous  bottom  price  for  nearly  ten  years  past.  They  have  since 
recovered  a  fraction,  but  are  still  below  96.  The  War  Loan  has 
been  little  dealt  in,  and  the  price  has  lost  a  good  fraction.  Indian 
sterling  issues  were  weaker  than  for  some  time  past,  the  Threes 
and  Three  and  a  Halfs  each  losing  a  point,  but  Rupee  Paper  was 
steady.  Bank  Stock  has  given  way  rather  sharply,  but  Corporation 
Stocks  have  held  their  ground  fairly  well.  Colonials  are  almost  en- 
tirely neglected,  but  the  new  Victorian  issue  was  inclined  to  droop. 


Highestand        Last 
Lowest       j  Carrying 
this  Year,      ovei  Price. 


[404  132I  ( 
454     408 
9H    81  ; 
i8-r«  I6|5 
24      214 
12|      n$ 

1 12     101$  j 

47*    424 
1494  1414  ' 

5«S    50    I 
132J  1254 
»3i    70.! 
29t'<?  HH 

78*      12 

77l  7°h 

844  80A 

44g  37t  I 

1714  i6i£ 

180  I74g  j 

71  62J  1 

73  67  I 


137 
42i 
9* 

m 

24 

12 
104 
444 

1444 

5iJ 
128 

75 
27 
76 1 

724 
84 
391 

i63| 

176 

653 
70 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary    , 
Great  Central   Pref.  . 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def. ... 

North-Eastern 

North-Western   , 

South-Eastern  Def.    . 
South-Western  Def. 


Closing 
Price. 


1354 

42 

9 

m 

22 

nf 
102 

44l 
142 

5° 

126 

72 

284 

75 

7°4 

81 

3»4 
1614 
1744 

651 

68 


Rise 

or 
Fall. 


-J 

~    1 

—  I 
+  1 
-14 

—  4 
—2 

—  1 

+  4 

—  1 

—  1 

—  1 

-1* 
- 1 

+  h 

—1 
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Home  Railways  are  still  causing  great  anxiety  to  their  holders,  and 
prices  recede  with  a  persistence  which,  if  not  unexpected,  must  be 
extremely  disconcerting  to  those  interested.  Some  improvement 
occurred  on  the  statement  that  the  Midland  had  been  able  to  arrange 
its  coal  supply  for  the  next  three  months  at  9s.,  but,  nevertheless, 
all  the  heavy  stocks  are  lower,  and  almost  the  only  exceptions  to  the 
general  trend  of  prices  are  furnished  by  Brighton  "  A  "  and  South- 
Eastern  deferred,  which  can  hardly  be  regarded  as  the  most  solid 
securities  in  the  market.  Great  Northern  deferred  has  also 
improved,  but  that  is  due  more  to  the  position  of  the  account  than 
anything  else. 

American  Railroads  are  still  an  easy  first  in  the  matter  of  strength 
and  activity,  and  the  boom  has  made  further  progress  this  week. 
Eries  have  been  most  prominent  on  the  expected  settlement  of 
the  threatened  trouble  in  the  coal  districts,  and  there  were  also 
reports  that  the  Hill  interests  would  nominate  the  next  president  of 
the  line.  Prices  accordingly  advanced  with  a  rush,  and 
show  gains  of  from  5  to  10  points.  Atchisons  were 
also  in  demand,  in  connection  with  a  rumour  that 
a  dividend  of  3  per  cent,  would  be  declared,  and  Louisvilles 
advanced  to  over  par.  Most  of  the  other  active  stocks  show  gains 
of  several  points.  Great  Northerns,  which  are  not  usually  very 
prominent  here,  had  a  big  spurt  owing  to  the  issue  of  new  stock  at 
$80,  thus  providing  a  very  handsome  bonus  to  the  holders.  It  is  a 
lucky  stroke  for  them,  but  this  sort  of  thing  is  very  objectionable 
owing  to  the  facilities  it  provides  for  unscrupulous  manipulation. 
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Highest  and 

Lowest  - 

this  Year. 


62f 
97 

196! 
96* 
i68g 
42a 

93 
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051 
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95 
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59 

94 

95 

94 
«5» 

404 

90* 

29 

68 

444 
'34s 

04 

2'i 
I48 

5'J 

87 

B6j 

891 
331 
774 
16J 
45V 
804 

934 

344 

59? 

94 

94i 

Si 

668 

23i 

105 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do. 
Ontario  Shares 

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs 

Canadian  Pacific 

Grand  Trunk  Guar.   ... 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb.   ... 


Prefd 


Closing 
Price. 


623 
97 

95 

'14 
I554*r 

41* 

93 

35? 

7'* 

61 
140 

[02  j 

251 
1494 

52* 

88 

91$ 

341 
781 

18 

4"; 

8ixd 
96I 
3«4 
654 
97ixd 
944 
95 
70 
27 
1054 


Rise 
or 

Fall. 


+  2» 
+  2 
+_i 

+"Ti 

-  4 
+14 
+54 

+  IOJ 

*44 
+  51 
+  1 

-14 
-  4 
+ 1 

+  34 

+ii 


+  i 

+21 

+  2j 
+  24 
+  2 

+  44 

+  2 
+  2 

+  3 


Canadian  Pacifies  have  shared  in  the  American  spurt  to  a 
greater  extent  th.in  for  a  long  time  past,  and  the  sudden  jump  in  the 
shares  cannot  be  altogether  explained  by  the  satisfactory  traffic. 
But  the  stock  has  been  rather  neglected  of  late,  and  the  market  may 
have  merely  remembered  its  existence  all  at  once.  Grand  Trunks 
have  also  improved  materially,  the  traffic  increase  of  £"13,500  being 
far  in  excess  of  expectations.  Indian  Railways  were  mostly  steady, 
and  that  is  all  that  can  be  said  of  them. 


Highest  and 

Lowest 
this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN   BONDS. 
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Price. 

Rise 

or 

Fail. 

96 1      92 

95 

95 

-  4 

981    94i 
844    744 

971 

Do.      6  p.c.  Funding 

98 

82| 

Do.      s  p.c.    B.  Ay. 

671 

Water  

82 
67 

68J    62j 

— 

77,     72(t 

7H 

7" 

+  4 

76J   n\ 

734 

Do.     5     p.c.      West 

734 

+  4 

90I    884 

894 

90 

96j(    94 

934 

954 

— 

106J  1038 

1001 

Egyptian  4  p.c.  Unified... 

I06J 

— 

1024    98J 

1014 

Do.     34  p.c.  Pref.  ... 

102 

— 

102    iool 

101 

101 

— 

44      4>4 

43* 

Greek  4  p.c.  Monopoly... 

424 

- 1 

95      931 

94* 

-i 

iooi    98I 
»5i    23^ 

9') 

99 

25* 

Portuguese  1  p.c 

25 

:\ 

72S    69 

7U 

Spanish  4  p.c.  (Sealed)  ... 

724 

494    471 

4<> 

48xd 

-  4 

vn  251 

27J 

26$xd 

-  1 

244      22j 

24 

tttsd 

-  4 

5"      47 

.)■-! 

Uruguay  34  p.c.  Bonds... 

4«1 

— 

Foreign 

stocks  are  still  very  quiet,  and  most 

of  them  si 

P  back  a 

fraction  frc 

m  time  t< 

>  time.     Spanish,  however 

,  have  adv 

anced  on 

support  from  Paris,  although  the  outlook  can  hardly  be  described  as 
rosy.  Italians,  Greeks,  Turks  and  Portuguese  have  all  declined, 
but  Eastern  securities  have  been  steady  in  spite  of  the  Anglo- Russian 
trouble.  In  the  South  American  section  Argentines  were  dull,  but 
Barzilians  showed  some  strength.  Mexicans  gave  way  slightly, 
but  the  movement  was  without  significance. 


Highest  and 

Lowest 

this  Year. 
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81 
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)ver  Price. 


IIO 

1424 
62 
98 

6o< 
101 
108 
00 
85 

80 

42 
17* 

741 

84 
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FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. : 
Pref  Stock    | 

B.  Ay.  Gt.  Southern  Ord 

B.  Ay.  and  Pacific  Ord.... 
;     Do.  Do.  1st  Pref 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
;  Central  Uruguay 

Cordoba  and  Rosario6p.c. 
Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

i  Do.  Income  Deb.  Stk. 

Mexican  Ord.  Stk 

j  Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c.  ... 

Nitrate  Ord 


Closing 
Price. 


IIO 
I4I 

5" 

9« 

68 

io* 
107 
59 

85 

80 
40 
I7i 

74 
86 

'. 


Rfc. 

or 
Fall 


—  2 


-2 


—  I 

-  I 


-2 

-  4 

-  4 
+  '4 


Foreign  Railways  are  again  lower  in  most  cases.  The  market, 
however,  altracts  little  interest,  and  prices  merely  fall  owing  to  the 
absence  of  support.  If  the  favourable  harvest  forecasts  are  realised 
they  may  receive  more  attention. 

The  market  for  miscellaneous  and  industrial  securities  is  still  a 
desert,  and  you  may  chase  through  the  entire  list  without  finding 
half-a-dozen  changes.  Allsopps  have  fluctuated  to  -ome  extent, 
and  Vickers  received  some  attention  on  the  i-sue  of  the  report,  but 
otherwise  nothing  of  any  consequence  has  happened,  and  prices 
gave  way  gradually  but  surely. 


To-day  stock  markets  have  been  quite  lively  compared  with 
earlier  in  the  week,  owing  to  the  settlement  or  blowing  over  of  the 
portentous  looking  Tientsin  dispute.  Consols  recovered  nearly}  in 
the  morning  and  finished  4  better  than  last  night.  This  gave  the 
tone  all  round  and  caused  the  market  to  leave  off  in  a  distinctly 
happier  frame  of  mind. 


MINING   NOTES  AND   NEWS. 

It  has  been  an  unhappy  week  for  Ihe  South  African  market,  and 
the  recent  spurt  has  been  followed  by  the  inevitable  and  more 
painful  dwindling  process,  which  makes  it  so  difficult  for  sanguine 
operators  to  make  their  minds  up  to  cut  their  losses.  At  the  be- 
ginning of  the  week  there  was  still  a  lingering  hope  that  the  nego- 
tiations with  Botha  might  terminate  satisfactorily  ;  and  when,  on 
Tuesday,  it  was  announced  that  thev  had  been  broken  off,  the 
market  became  exceedingly  depressed.  On  top  of  that  there 
was  a  few  days'  anxiety  over  the  squabble  with  Russia 
in  the  Fast,  and  things  might  easily  have  assumed  an  ugly  appear- 
ance if  the  big  houses  had  not  once  more  come  to  the  rescue.  As 
it  is  the  decline  in  prices  does  not  reflect  the  demoralisation  ex- 
perienced for  a  time,  but  the  news  that  four  mines  had  recom- 
menced operations  put. dealers  in  a  n*  re  cheerful  frame  of  mind. 
The  mines  in  question  are  the  Simmer  and  Jack,  Jubilee,  City  and 
Suburban,  and  Salisbury,  but  it  is  noteworthy  that  the  announce- 
ment merely  states  that  "  sinking  and  crushing  have  been 
begun  on  a  limited  scale.''  More  likely  than  not,  therefore,  this 
much  trumpeted  event  means  ntxt  to  nothing  at  all.  and  the  oppor- 
tuneness of  the  news  just  when  the  peace  negotiations  had  fallen 
through  make  us  doubly  suspicious  of  it  The  market  position  is 
now  far  from  comfortable,  as  there  has  been  a  considerable  increase 
in  the  open  account,  and  the  weeding  out  of  weak  "bulls  "  will  be 
an  operation  attended  with  seme  danger. 

Business  in  the  West  African  section  grows  smaller  by  degrees 
and  beautifully  less,  but,  dealings  or  none,  prices  fluctuate  up  or 
down  with  ama/ing  regularity.  During  the  last  day  or  two  the 
riggers  have  given  a  sharp  upward  twist  to  some  of  the  more 
prominent  gambling  counters,  but  on  balance  most  of  the 
shares  are  lower.  One  or  two  new  names  have  been  in- 
troduced, and  in  one  case  it  was  said  that  a  i.ibulous 
amount  of  money  had  been  paid  for  the  call  till  the  end 
of  August.  The  market  swallowed  this  without  question 
apparently,  and  put  the  price  up  sufficiently  to  give  the  buyer  of 
the  option  .1  vei  v  handsome  profit,  but  we  should  think  he  will  have 
considerable  difficulty  in  unloading  all  the  same  Gold  Coast 
Agency  has  shown  the  liveliest  fluctuation*,  and  WjMUUt  have 
received  some  attention.  Mr.  IVrcv  larbutt  stated  at  the  meeting 
that  he  thought  each  of  the  company's  105  claims,  as  well  .is  2,000 
claims  in  which  it  owns  .1  half  interest,  should  yield  a  net  pront  of 
£41,000.  On  this  basis  the  return  would  be  a  matter  Of  about 
foH.ooo.ooo.  This  is  the  sort  of  rubbish  on  which  the  boom  has 
been  engineered,  and  it  is  not  supposed  to  liave  anything  to  do 
with  the  case  that  this  company,  with  Its  wonderful  pro-pects,  has 
been  labouring  for  eighteen  years  to  produce  a  single  dividend  of 
is.  per  share  When  the  Stock  Exchange  had  time  to  work  out  Mr. 
Tarhutt's  calculation  it  promptly  put  the  price  down  a  good  fraction. 
For  all  practical  purposes  the  Wcstralun  imarket  may  be  said  to 
have  ceased  to  exist,  so  far  as  active  business  is  concerned.  The 
dealers  may  do  a  little  in  the  way  of  changing  sixpences,  and  prices 
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move  j>»  or  so  at  a  time,  but  the  public  are  sick  of  this  unsavoury 
corner,  and  refuse  to  have  anything  whatever  to  do  with  it.  No 
improvement  can  possibly  take  place  until  the  rottenness  disclosed 
by  the  Globe  smash  is  swept  away,  and  when  that  may 
be  nobody  knows.  But  the  creditors  of  the  corpora- 
tion are  still  hungering  for  their  composition  of  10s.  in 
the  pound,  and  wishing  they  may  get  it,  while  the  dangerous 
settlements  in  some  of  the  later  Whitaker  Wright  issues  hang  over 
their  heads  like  a  Damocles'  sword.  Miscellaneous  mines  have 
shown  little  vitality,  but  Rio  Tintos,  after  dipping  to  56}  on  the  re- 
port, have  recovered  to  some  extent. 

From  the  report  of  the  Nundydroog  Company  for  the  year  1900 
we  gather  that  37,460  tons  of  quartz  were  crushed,  which  yielded 
41,734  oz.  of  gold,  or  an  average  of  1  oz.  2  dwt.  6  gr.  per  ton.  The 
cyanide  works  treated  60,409  tons  of  tailings,  from  which  7,031  oz. 
were  recovered,  the  total  return  being  48,765  oz.  of  gold,  or  an 
increase  of  5,111  oz.  over  the  previous  year.  The  sales  of  gold 
realised  £i82,5i8,and  the  total  working  and  office  expenses  amounted 
to  £85,480,  the  net  profit  being  £91,019,  or  £11,511  more  than 
in  1899.  Out  of  this  dividends  amounting  to  6s.  9d.  per 
share,  or  33J  per  cent.,  have  been  declared,  and  a  balance 
of  £1,295  remains  to  be  carried  forward.  The  ore  reserves  are 
estimated  at  50,400  tons,  or  an  increase  of  14,450  tons  on  the  previous 
year.  From  the  manager's  report  the  prospects  appear  to  be  most 
encouraging,  and  the  compnny  will  further  benefit  by  the  scheme 
for  supplying  electric  power  to  the  field.  Steady  progress  has 
been  made  during  the  past  few  years,  and  since  the  reconstruction 
of  the  company  in  1893  close  on  half  a  million  in  dividends  has 
been  distributed. 


TRADE  AND  PRODUCE. 

It  is  beginning  to  be  recognised  in  some  quarters  that  no  real 
improvement  can  take  place  in  the  iron  trade  in  the  near  future 
even  though  the  South  African  war  should  come  to  an  end  at  once, 
and  the  outlook  is  consequently  not  regarded  as  hopeful.  Those 
manufacturers  who  are  employed  on  Government  work  are,  of 
course,  doing  well,  but  otherwise  business  continues  very  limited, 
and  is  restricted  as  far  as  possible  to  present  wants.  The  only 
encouraging  signs  come  from  the  prospects  of  a  reduction  in  wages 
and  in  the  cost  of  fuel,  which  would  enable  makers  to  secure  a 
margin  of  profit  at  present  values,  and  from  the  fact  that 
the  smaller  output  of  recent  months  is  gradually  bringing  down 
stocks.  Finished  iron  and  steel  are  only  in  moderate  request,  but  as 
outside  competition  has  practically  ceased,  prises  are  firmly  held. 
Steel  rail  makers  are  doing  little,  but  cling  to  the  hope  that  as 
soon  as  peace  is  assured,  trade  with  the  Colonies  will  improve,  and 
in  shipbuilding  there  is  a  fair  demand  for  plates  which  it  is  expected 
will  become  very  much  brisker  on  the  Government  naval 
programme.  Export  trade  is  still  very  quiet,  especially  with  the 
Continent.  With  Germany  business  is  said  to  be  very  unremune- 
rative  and  in  this  connection  the  following  statement  of  a  leading 
iron  and  steel  maker  in  the  Diisseldorf  district  published  in  the 
Times  is  interesting  :  "  The  Syndicate  of  German  Ironfoundries 
petitioned  the  Pig  Iron  Syndicate  for  a  revision  of  the  terms  of  the 
long-time  contracts  entered  into  last  year  and  the  year  before  and 
received  the  following  curt  reply  :  '  The  Pig  Iron  Syndicate  is  not 
in  a  position  either  to  reduce  the  prices  of  the  iron  contracted  for, 
or  to  consent  to  the  cancelling  of  even  a  portion  of  such  contracts.' 
Be  it  noted  that  the  syndicate  continues  to  quote  absurdly  fictitious 
prices  for  pig,  as,  for  instance,  102  marks  per  ton  for  No.  1  and 
90  marks  for  No.  3,  and  the  same  for  Luxemberg  iron,  while 
merchants  are  selling  at  about  20  marks  per  ton  less.  This  forces 
consumers — to  the  detriment  of  the  German  pig  industry — to  use 
the  much  cheaper  English  iron,  owing  to  the  depressed  prices 
ruling  for  finished  iron.  The  writer  has  not  used  English  iron  in 
his  works  for  twenty  years  or  more,  bnt  now  he  is,  and  has  been  for 
two  months  past,  obliged  to  buy  English  pig  iron,  although  the 
German  furnaces  arc  crammed  full  of  stocks." 

Although  there  seems  to  be  every  prospect  of  a  further  advance 
in  prices,  buyers  in  the  linen  market  are  still  reluctant  to  place 
forward  orders,  and  confine  themselves  to  taking  small  lots  for 
immediate  delivery.  These  in  the  aggregate  produce  enough  busi- 
ness to  keep  manufacturers  fairly  well  employed,  but  that  is  all,  and 
the  outlook  is  very  far  from  promising.  Trade  with  South  America 
remains  in  much  the  same  condition,  but  Australia  continues  to  take 
less  than  the  average  quantities,  and  the  only  quarter  in  which 
any  improvement  is  to  be  found  is  the  United  States,  where  business 
is  said  to  need  only  slight  concessions  to  cause  a  decided  increase  in 
orders.  In  the  jute  branches  there  has  been  a  better  inquiry  for 
cloths,  and  prices  all  round  have  advanced.  Flax  and  tow  yarns 
have  been  quiet,  but  the  heavier  sizes  of  warps  required  for  Govern- 
ment orders  have  been  in  demand  at  higher  quotations,  and  as 
further  contracts  are  expected  shortly  this  branch  of  the  trade  is 
more  confident  in  tone. 

American  representatives  of  copper  interests  have  somewhat  un- 
accountably held  off  the  market  all  week,  and  the  "bears"  took  the 
opportunity  afforded  by  the  nervousness  of  holders  to  drive  prices 
down,  until  they  touched  £67  10s.  for  cash,  and  £68  2s.  6d  for  three 
months.  A  reaction,  however,  set  in  on  the  publication  of  the 
fortnightly  statistics,  showing  a  decline  in  the  visible  supply  of  over 
1,700  tons,  and,  but  for  a  continuance  of  large  sales,  the  recovery 
would  have  been  still  more  pronounced.  Closing  quota- 
tions were  £68  17s.  6d.  for  cash  and  £69  7s.  6d. 
for  three  months.  Messrs.  Henry  K.  Merton  &  Co.'s 
circular  gives  the  total  supplies  for  the  fortnight  as  9,431  tons, 
and  deliveries  11,064  tons,  in  addition  to  which  100  tons  of  standard 
copper  were  shipped  to  America.  This  brings  the  stocks  in 
England  and  France  down  to  21,612  tons,  compared  with  23,170 
tons  at  the  end  of  February,  and  22,731  tons  a  month  ago.    Advices 


from  both  Chili  and  Australia  are  also  lower  than  they  were  a  fort- 
night ago,  so  that  the  visible  supplies  are  1,633  tons  less  than  at  that 
date,  and  994  tons  less  than  on  February  15.  The  price  continues 
to  recede,  being  £68  15s.  against  £70  12s.  6d.  and  £71  5s.  It  is 
impossible,  of  course,  to  guess  what  are  the  intentions  of  those  who 
control  the  metal  in  the  1'nited  States,  but  the  decline  in  price  here 
noted  does  not  seem  justified  by  the  statistics,  and  it  is  therefore  not 
surprising  that  the  tone  of  the  market  changed  on  the  publication 
of  the  figures.  In  the  United  States  the  quotation  has  been  held 
steady,  but  the  falling  off  in  export  business  is  now  making  itself 
felt.  Exports  for  the  first  two  months  of  the  year  amounted  to  only 
17,592  tons,  compared  with  26,784  tons  last  year,  17,595  tons  in 
1899,  and  20,641  tons  in  1898. 

Tin  has  been  a  dull  market  all  week  as  quotations  from  the 
East  sagged  daily,  and  there  was  little  interest  taken  in  the  metal 
here.  Prices  for  cash  and  near  dates  dropped  to  £114,  and  for 
three  months  to  £112.  Shipments  from  the  Straits  for  the  past 
fortnight  amounted  to  1,325  tons,  of  which  1,025  tons  were  to 
the  United  Kingdom,  150  tons  to  America,  and  150  tons  to  the 
Continent.  United  States  markets  have  fluctuated  in  sympathy  with 
ours,  and  the  quotation  fell  to  25JC.  per  lb.  A  better  outlook  is 
reported  in  the  tinplate  industry,  and  more  furnaces  have  been 
restarted. 

In  spite  of  the  reduction  in  output  occasioned  by  the  collieries 
working  short  time  it  seems  more  than  probable  that  the  period  of 
high  prices  lor  steam  coal  has  at  last  come  to  an  end.  Compared 
with  last  year  a  very  pronounced  depression  has  set  in,  and  the 
trade  is  dull  even  when  compared  with  ordinary  years.  Colliery 
owners  do  not  seem  to  be  quite  so  unanimous  in  their  determination 
to  maintain  values  at  a  high  level,  and  are  apparently  more  willing 
to  make  concessions.  Tenders  for  railway  contracts  have  been 
submitted  at  10s.  but  it  is  reported  that  the  companies  have  deter- 
mined not  to  pay  more  than  95.  6d.,  and  in  the  present  condition  of 
the  market  they  seem  likely  to  get  their  own  way.  Indeed,  it  is 
stated  that  the  Midland  Company  has  been  able  to  secure  its  sup- 
plies for  the  next  three  months  at  93.  Export  business  has  been 
very  irregular,  the  Northern  ports  recording  a  good  demand  with 
values  held  firm,  while  in  Cardiff  and  other  ports  prices  are  weaken- 
ing, in  spite  of  a  fairly  heavy  tonnage  movement.  House  coals  are 
firmly  held  for  the  present  by  the  cold  weather,  but  it  is  hardly 
expected  that  this  state  of  affairs  will  last  longer  than  the  end  ot 
this  month. 

Spot  cotton  was  again  freely  offered  this  week,  and  the  price  for 
American  further  relapsed  to  4t?d.  middling  basis,  the  lowest  point 
touched  for  over  a  year.More  business  was  also  done  in  Egyptian, 
but   the  market  was  irregular,  and  quotations    finally  closed  Jd. 
down.    American  futures  moved  steadily  downwards    owing  to  a 
variety  of    influences,   amongst    which   were   large  weekly  crop 
movements  in  the  United  States,  the  unsatisfactory  position  of  the 
cotton  goods  markets,  and   fears  of  serious  trouble  in   the   East. 
The   'bulls"   made  an    effort  to  steady  the   market,   and,  on   a 
fresh    circular    issued    by    Messrs.    Neill    Brothers,  a    temporary 
recovery  was    established    by  "  bear "    covering,    but    the    pres- 
sure   to    sell   was    too    strong,    and   the    decline    quickly    began 
again.    The   market  for   Egyptian   has  been   depressed,  not  only 
from    sympathy  with   American,   but  from   rumours  of    financial 
trouble  and   unfavourable  advices  from  Alexandria.     Mr.  Hester's 
figures  of  the  movement  for  the  first  six  months  of  the  season  show 
a  total  in  sight  on  February  28  of  8,250,000  bales,  against  7,719,000 
in  1900,  and  9,448,000  in  1899,  or  an  increase  of  531,000  bales  com- 
pared  with   last  year.     According  to  the  Manchester   Guardian 
spinners  have  taken  5,831,000  bales,  against  6,509,000  and  6,612.000. 
Of  this    decline  131,000    are  due  to  a  falling-off    in  takings  by 
Lancashire    mills,    396,000    by   American,    and   151,000  by   Con- 
tinental.     There   does    not,    there'ore    appear   to    be    so    much 
cause  for  apprehensions  of  a  squeeze  later  in  the  year,  as  unless 
an  unexpected  revival  in   the  trade  of  America  should  occur  the 
smaller  crop  totals  prophesied  will  be  to  a  very  great  extent  offset 
by  the  reduced  requirements.     Another  cause  of  the   heavy  decline 
which  has  just  taken  place  is  to  be  found  in   the  free   selling  by 
planters,  who  at  first   held  back  their  crops  in  the   belief  that  the 
demand  would  be  great  enough  to  enable  them   to  realise  almost 
any  price  they  chose  to  ask,  and   who  have  now  realised  that  the 
state  of  the  trade  is  against  them.     Further,  it  is   reported   that  a 
largelv  increased  acreage   will   be  planted,   and  the  next  crop  is 
expected  to  turn   out  an  exceptionally  big  one.     In  Manchester 
goods  markets  have  been  under  the  influence  of  raw  cotton,  and  the 
uncertainty  prevailing  has  acted  as  a  decided  check  upon  business. 
India  sends  offers  at  prices  which   cannot  be  accepted,   as  yarn 
makers  have  not  yet  conceded  any  reductions  at  all  equal  to  the  fall 
in  cotton,  and  trade  continues  far  from  satisfactory. 

Competition  at  the  colonial  wool  sales  was  a  little  more  general, 
and  prices,  especially  for  fine  greasy  merinos,  improved  to  the  extent 
of  about  5  per  cent,  on  the  figures  of  the  previous  auctions.  America 
took  a  fair  quantity  of  crossbreds,  and  although  not  quotably  changed 
rates  for  these  also  tends  to  harden.  Some  slight  improvement 
was  naturally  effected  in  the  woollen  and  worsted  markets  by  this 
better  tone,  but  there  is  still  a  great  lack  of  confidence  in  the  future, 
and  quotations  are  about  as  low  as  they  can  possibly  be.  Specula- 
tion has  been  resumed  in  the  better  classes  of  goods  by  a  few  shippers 
and  merchants  who  are  evidently  imbued  with  the  ideas  that 
the  South  African  war  is  practically  over,  and  that  the 
declaration  of  peace  will  immediately  result  in  a  sudden  rush  of 
business.  The  lower  grades,  however,  are  still  heavy.  A  few 
manufacturers  who  are  fortunate  enough  to  be  well  supplied  with 
orders,  Government  and  others,  maintain  quotations,  but  they  are 
the  exception,  and  the  majoritv  are  so  badly  off  for  work  that  prices 
have  been  reduced  to  a  very  low  level.  Trade  with  the  Colonies 
continues  on  a  very  small  scale,  and  with  the  United  States  there 
,  is  extremely  little  doing.    Continental  markets  followed  the  course 


Marc 


March  23,  1901. 


Zbe  3nve8tot8'  IReview. 


377 


of  our  auctions,  being  dull  on  the  first  reports,  which  were  repre- 
sented as  disappointing,  but  later  improving  in  sympathy 
with  the  hardening  tendency  here.  In  France  the  special  Govern- 
ment Commission  appointed  to  investigate  the  future's  trading 
question  has  recommended  the  House  of  Deputies  to  immediately 
pass  a  law  declaring  the  trading  in  futures  of  wool,  grain,  and  flour 
illegal.  This  step  is  not  very  likely  to  have  the  anticipated  effect  of 
improving  the  morality  of  the  French  markets,  and  it  is  difficult  to 
understand  what  the  Commission  hoped  from  its  adoption.  The 
only  result  will  be  to  force  dealers  in  futures  to  transfer  their 
operations  to  other  centres  where  this  business  is  not  restricted— a 
matter  which  will  be  easy  to  accomplish  in  these  days  of  telegraphs 
and  cables. 

Buyers  arc  apparently  still  of  opinion  that  the  price  of  spot  wheat 
is  not  likely  to  move  against  them  appreciably,  and  the  week's 
record  is  again  one  of  apathy  and  disinclination  to  deal  at  current 
rates.  The  market  has  moved  u,>  and  down  within  narrow  limits, 
but  always  with  the  same  result,  of  failing  to  attract  consumers. 
Futures  have  also  fluctuated  daily  on  the  varied  reports,  but  finished 
firm  at  an  advance  of  ;d.  to  gd.  Although  the  quantity  of  bread- 
stuffs  011  passage  to  this  country  continues  large,  it  is  estimated  that 
the  quantities  available  for  export  in  the  United  States  and  the 
Argentine  will  be  considerably  less  than  last  year.  Australasia  also 
will  only  be  able  to  send  moderate  supplies,  and  the  only  country 
where  the  surplus  is  likely  to  be  larger  is  India,  and  it  remains  to  be 
seen  whether  prices  wi\l  move  upwards  sufficiently  to  tempt 
exporters  to  ship  to  any  large  extent.  American  markets  have  been 
strong,  with  a  temporary  break  on  larger  North-Western  receipts 
and  favourable  weather  news,  which,  however, was  quickly  recovered 
after  the  publication  of  Hradstreet's  estimate,  showing  the  supply  in 
sight  east  of  the  Rockies  at  only  77,527,000  bushels  compared  with 
79,300,000  last  week,  and  82,407,000  a  year  ago.  The  improvement 
thus  secured  was  maintained  by  free  covering  on  the  political  news. 
In  spite  of  several  adverse  influences  which,  in  the  ordinary 
course  of  events,  would  tend  towards  weakness,  the  demand  for 
spot  sugar  has  been  more  active  this  week  than  lor  some  time  past, 
owing  to  the  fears  that  a  duty  will  be  imposed.  Retailers  have 
abandoned  their  policy  of  buying  to  meet  their  present  require- 
ments, and,  in  their  haste  to  lay  in  good  stocks,  have  forced  prices 
for  refined  up  as  much  as  is.  3d.,  and  this  in  its  turn  has  had  the 
effect  of  raising  quotations  for  raw  sugars.  The  Continental  pro- 
ducers have  been  ready  sellers,  as  they  fear  the  future,  but  even  their 
attitude  has  not  had  the  effect  of  keeping  values  at  a  steady 
level,  nor  even  of  checking  the  advance  to  any  appreciable 
extent.  Stocks  in  Hamburg,  the  United  Kingdom,  and  America  all 
show  increases  compared  with  last  year,  and  under  ordinary  cir- 
cumstances this  would  have  seriously  affected  the  market,  but  in  the 
rush  such  details  are  overlooked.  The  American  market  has 
recovered  a  little  from  its  depression  and  ready  sugars  commanded 
a  fraction  more.  Buyers,  however,  pay  little  attention  to  futures. 
Landings  were  37,000  tons  and  meltings  34.000,  so  that  stocks  again 
show  a  slight  increase  at  186,000  tons,  compared  with  145,682  tons 
a  year  ago.  The  advices  from  cane-producing  countries  have 
improved,  and  Cuba  again  estimates  the  probable  yield  at  600,000 
tons,  the  production  up  to  the  beginning  of  March  having 
been  330,000  tons.  In  its  final  general  memorandum  on  the 
sugar-cane  crop  of  the  season  1900- 1,  the  Statistical  Department  of 
the  Government  of  India  says  that,  while  the  area  is  slightly  smaller 
than  that  of  the  previous  year,  the  season  has  been  on  the  whole 
favourable,  and  a  yield  of  50J  million  cwt.  is  expected  in  Bengal, 
the  North-Western  Provinces  and  Oudh,  and  the  Punjab,  compared 
with  only  37  million  cwt.  a  year  ago.  No  estimate  is  given  for 
Madras,  but  it  is  reported  that  the  total  crop  for  the  whole  of  India 
will  reach,  if  it  does  not  exceed,  3  million  tons.  The  estimates 
show  an  area  of  867,900  acres  in  Bengal,  1,206,431  in  the  North- 
Western  1  '1  ovinces,  and  355,500  in  the  Punjab,  the  production  from 
which  is  reckoned  at  17,948,200  cwt.,  or  an  increase  of  98  per  cent., 
in  Bengal  ;  23,864,283,  or  an  increase  of  422  per  cent.,  in  the  North- 
AVesteru  Provinces  ;  and  8,939,400,  or  an  increase  of  127 -2  per  cent., 
in  the  Punjab. 

The  Indian  tea  market  was  steady  with  strong  competition  for 
choice  liquoring  descriptions,  although  supplies  at  44,272  packages 
did  not  fall  far  short  of  the  heavy  offerings  of  the  two  previous 
weeks.  Sales  reached  a  total  of  34,628  packages,  at  a  slightly  lower 
average  price  of  682d.,  compared  with  <>'86d.  last  week  and  7'97d. 
last  year.  The  official  wire  from  Calcutta  shows  a  heavy  increase 
in  the  exports  for  the  first  half  of  March,  the  figures  being 
983,000  lb.  against  200,000  lb.  a  year  ago,  making  the  total  to 
date  161,813,000  lb.  against  148,(1112,000  lb.  Ceylon  teas  offered 
only  amounted  to  25,25;  packages,  compared  with  28,852  last 
week,  and  with  active  bidding  the  price  recovered  to  665d. 
against  (>48d.  and  7'58d.  last  week  and  last  year  respectively. 
Messrs.  Gow,  Wilson,  and  Stanton  state  that  the  quality  from 
several  estates  has  much  improved  during  the  past  few  weeks,  and 
many  of  the  teas  now  arriving  have  a  nice  attractive  flavour. 
Advices  from  Ceylon  give  exports  to  the  United  Kingdom  for  the 
■first  half  of  March  at  4,500,0000  lb.  compared  with  5,200,000  lb.  for 
the  same  period  of  1900,  and  estimate  the  quantity  available  for 
March  at  8,750,000  against  10,500,000  lb. 

Outward  freights  continue  dull  for  most  quarters,  but  there  is  a 
rather  more  hopeful  feeling  in  the  market,  as  rates  are  believed  to 
have  reached  bottom  figures,  and  any  change  now  is  expected  to  be 
for  the  better.  More  operations  are  reported  for  the  Baltic  with 
the  coming  reopening  of  navigation,  and  the  Mediterranean  ports 
are  alto  showing  more  signs  of  life.  A  little  spurt  occurred  in  the 
demand  for  the  Argentine,  but  the  more  immediate  requirements 
being  tilled,  rates  dropped  back  again  and  the  tone  became  6MJ 
Homeward  markets,  especially  from  the  Fast,  show  little  sign  of 
recovery,  and.  except  from  South  American  ports,  business  drags 
along.  River  Plate  porta,  however,  have  unexpectedly  improved, 
and,  with  the  sudden  increase  in  the  demand,  rates  have  hardened. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shilling  per  query  is   charged  for  replies   uiuiet 
this  heading.     Letters,  five  shillings  extra  per  letter.  ] 

J.  W.  IS. — Considering  the  small  margin  behind  the  debenture  in- 
terest and  the  helplessness  of  the  holders  incase  the  Government  at 
any  time  adopted  a  hostile  attitude— a  contingency  which  is  not 
beyond  the  range  of  possibility  with  such  people — I  think  your 
holding  is  already  large  enough.  If,  however,  the  bonds  were 
acquired  at  a  much  higher  price,  the  prospects  might  justify 
averaging. 

Replies  have  been  posted  to  J.  P.  A.,  C.  I.eG  ,  H.  W.  J.,  and  J.  S.  H. 


NEXT    WEEK'S    MEETINGS, 


Monday,  Mahcii  25. 


Baiss  Bros.  &  Stevenson        

Brandon's  Putney  Brewery 

Mersey  Railway  

Natal  and    Nova    Cruz    (Brazilian) 

Railway 
Pardy's  Mozambique  ... 


Priest,  Marians,  &  Co. . 
San  Paulo  Gas  ... 


4,  Jewry-street,  noon. 
Putney,  noon. 
Winchester  House.  2  pm. 

Winchester  House,  2  j  >  p.m. 
Institute    Charter. a    Accountants, 

noon. 
56,  St.  Mary  Axe,  3  p.m. 
Winchester  House.  2.30  p.m. 


Tuesday,  March  26. 


Anglo-Canadian  Gold  Estates 

Atlas  Assurance  

Bournemouth    and    Poole     Electric 

Supply  

Bosun  Mines     ...         

Great  North  of  Scotland  Railway    ... 

Hayes.  Candy,  &  Co 

Ottoman    Railway   from  Smyrna  to 

Aidin 

P.  &  W.  Maclellan       

Regent's  Canal  and  Dock       

Scottish  Life  Assurance  

South   Western   of   Venezuela    Rail- 
~way     ...         


Winchester  House,  3  p.m. 
9],  Cheapside,  noon. 

Moorgate-court.  noon. 
Winchester  House,  12.30  p.m. 
Aberdeen,  noon. 
Winchester  House,  noon- 
Winchester  House,  noon. 
8,  Great  Winchester-street,  noon.    | 
128,  Leadenhall-street,  noon. 
Edinburgh,  2.30  p.m 

Winchester  House,  noon. 


Alliance  Assurance       

Brandram,  Brothers,  &  Co 

Builders'  Accident  Insurance 

Cairaa   Timber    Estates    and    Wood 

Pulp 

Canada  Company         

Dominion  Mining         

D.  H.  Evans      

Eagle  Insurance  

English  and  Scottish  Law  Life 
Falmouth  Waterworks  

Jay'3       -  .    •• 

Lewis  &  Richards        

London  Assurance       

Lynton  &  Barnstable  Railway 

Newhaven  Harbour     

Scottish  Provident  Institution 

South  London  Electrio  

Wilsons,  Sons,  &  Co 

Windsor  Electrical  Installation 


Wednesday,  March  27 

Bartholomew-lane,  noon. 
Winchester  House,  4  p.m. 
Bedford-street.  Strand,  2.30  pan  jj 


Blomtield  House,  11.30  a.m. 
1,  East  India-avenue,  2  pm^ 
Winchester  House  2.30  p.m 
Oxford-street,  3.30  p.m. 
79,  Pall  Mall,  1  p.m. 
1 2,  Waterloo-place,  3  p.m. 
Broad  Sanctuary.  11.30  a.m. 
Swallow-place.  2  p.m. 
Birmingham,  2.30  p.m. 
7,  Royal  Exchange,  noon' 
Guildhall,  EC,  11  a.m. 
London  Bridge  Terminus,  2  p.m  1 
Edinburgh,  2  p.m. 
Loughbrough  Junction.  3  p.m. 
52,  Moorgate-street.  12.30  p.m. 
Windsor,  1 2 .30  p.m. 


Thursday,  March  28. 


Alamillos  ...         

Bank  of  Australasia 

British  Bank  of  South  America 

British  Natural  Premium  Life  As- 
surance   

British  American  Land  

Hrownhill  Extended 

Buxton  Lime  Firms    ... 

County  of  London  and  Brush  Pro- 
vincial Electric  Lighting 

City  of  Birmingham  Tramways 

East  London  Water 

Fortuna...         

Jones  &  Higgins  

Kodak      

Law  Land  

Linares  Lead 

Metropolitan  Railway  of  Constan- 
tinople  

North  Charterland  Exploration 

Owen  Owen       

Roburite  Explosives 

Rio  Tinto 

Rio  de  Janeiro  City  Improvements  ... 

Scottish  Amicable  Lite  Assurance     ... 

Walker  (C.  &  W.)         


6,  Queen-street-place.  140  p.m 
4,  Threadneedle-street.  I  p.m. 
2A,  Moorgate-street,  12  30  p.m. 

50,  Ludgate-hill,  3  p.m. 
40,  Old  Broad-street  2  p.m. 
Winchester  House,  noon. 
Buxton.  I  p.m.. 

Winchester  House,  noon.lj 

Birmingham,  noon. 

St.  Helen's-place,  noon] 

6,  Queen-street-place,  120  pm.1 

10.   Rye-lane,  Peckham.  noon. 

Winchester  House,  noon? 

15.  Norfolk-street.  Strand,  3  pm. 
6,  Oueen-street-place,   1  pm. 

1,  Walbrook.  noon. 
Winchester  House,  noon. 
Liverpool,  to.39a.sa. 
Cannon-Street  Hotel.  J  p  m. 
Cannon-street  Hotel.  1230  pm 
Winchester  House,  12.30  pm. 
Glasgow,  noon. 
Birmingham,  2.30  pm. 


Friday,  March  20, 


Bergvik  Company        

Bognor  Water  Company        

British  Electrical  Engineering 
British  l'eli  and  Langkat  Tobacco  .. 
Citv  of  Glasgow  Life  Assurance 

Dominion  \tlantic  Railway 

F.  Joyce  A  Co 

Mid-Wales  Railway 

Panting  Bros 

rn  Railway  of  Havana 

Saturday, 

Antwerp  Water                      ...  •-  .. 
T.  R.  Roberts —  .. 


Winchester  House,  12.30  pan. 

Bognor,  3  p.m. 

Winchester  House,  noon. 

Winchester  House,  12.30  p.m 

Glasgow.  2  pm. 
.     6.  Gieat  Winchester-street,  noon.  | 

Winchester  House,  II. 30a.m. 
.     Palmerston  Buildings,  12  30  p.m. 

Kensington  Town  Hall.  3.30  p-m, 

4,  Colenun-street,  noon. 

March{30 

.~  Cannon-street  Hotel,  noon. 
•  Winchester  House,. noop 
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March  23,  1901. 


COMPANY  MEETING. 
M.  B.  FOSTER  &  SONS. 

The  annual  general  meeting  of  M.  B.  Foster  &  Sons,  Limited, 
was  held  on  Tuesday,  at  242  and  244,  Marylebone-road,  N.W., 
under  the  presidency  tof  Mr.  John  H.  Foster  (the  chairman  of  the 
company). 

The  Secretary  (Mr.  Alexander  Knight)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  is  with  unusual  pleasure  that  I  address 
you  to-day.  We  have  met,  on  various  former  occasions,  when  the 
outlook  has  been  gloomy  and  the  state  of  affairs  clouded  ;  but  now 
I  have  heartily  to  congratulate  you  on  the  marked  and  substantial 
improvement  in  the  out-turn  of  the  year  under  review  over  its  pre- 
decessor. The  profits  have  increased  remarkably,  and,  curiously 
enough,  this  most  desirable  result  has  been  obtained  with 
diminished  expenditure.  This  very  cheering  and  welcome  change 
for  the  better  has  been  brought  about,  after  much  anxious  thought 
and  very  careful  consideration,  bv  the  various  wise  economies  that 
the  directors  have  been  able  to  effect,  and  to  effect  satisfactorily,  in' 
some  important  departments  of  ihe  company's  business.  1  his 
happy  combination — increased  profits  and  diminishtd  expenditure 
— was  clearly  loretold  last  year  by  my  friend  and  very  able  colleague, 
Mr.  Scott  Wood,  at  the  general  meeting,  and  I  think,  therefore,  it 
is  only  fair  that  I  should  leave,  to  him  the  very  pleasant  duty  of 
quoting  to  you,  by-and-by,  the  exact  figures  of  the  increase  in  the 
profit  on  the  one  hand,  and  Ihe  reduction  of  txpendilure  on  the 
other  ;  and  I  am  sure  you  will  receive  his  statement  wilh  the 
liveliest  satisfaction.  I  can  only  and  sincerely  say  that,  as  far  as 
can  be  seen  at  present,  there  is  now  a  much  more  settled  and  a 
brighter  prospect  for  the  future  of  the  steadily-increasing  and  per- 
manent prosperity  of  Ihe  company.  The  report  of  the  directors 
before  you  is  a  very  full  one,  and  therefore  1  will  not  take  any 
more  of  jour  valuable  time  by  further  preliminary  observations, 
but  will  formally  move  the  following  resolution  : — "  That  the  direc- 
tors' report,  balance-sheet,  and  accounts  be  received  and  adopted, 
hat  a  dividend  of  5  per  cent,  per  annum  on  the  preference  shares 
for  the  six  month*  ended  December  30,  1899,  and  a  dividend  at  Ihe 
.ame  rate  on  the  said  shares  for  the  six  months  ended  December 
1  last,  and  a  dividend  at  the  rate  of  lj  per  cent,  on  Ihe  ordinary 
shares  for  the  year  19  >o  be,  and  are  hereby,  declared." 

Mr.  James  Scott  Wood  :  1  second  ihe  chairman's  motion.  We 
have  very  great  pleasure  in  meeting  >ou  here  to-day  under  circum- 
stances which  are  infinitely  more  chtering  and  satisfactory  than 
those  which  prevailed  when  we  tendered  you  an  account  of  our 
stewardship  twelve  months  ago.  There  is  no  single  point  in  con- 
nection with  our  trading  during  the  past  year,  or  in  relation  to  the 
company's  prospects,  so  far  as  one  can  judge,  upon  which  share 
holders  and  directors  alike  may  not  congratulate  themselves." 
When  last  I  addressed  you  —  and  the  chairman  has  ad- 
verted to  it — I  ventured  lo  predict  that  in  the  year  1900  we 
should  without  difficulty  pay  you  the  preferential  dividend.  1  now 
go  a  step  further,  and  say  thai  I  shall  be  equally  surprised  and  dis- 
appointed if  as  a  result  ol  the  current  year's  tradiig  we  are  not  able 
to  pay  to  the  long-suffering  ordinary  shareholders  5  per  cent.,  and 
to  restore  the  reserve  account  to  the  amount  at  which  it  stands  in 
the  balance-sheet  before  you,  namely,  to  £3,000.  The  policy 
of  [building  up  an  adequate  reserve  should  never  be  lost  sight 
of,  and  we  have  only  drawn  upon  that  account  in  the  present  in- 
stance because  of  the  exceptional  circumstance  that  fully  justifies  an 
exceptional  expedient. 

After  some  complimentary  remarks  and  the  usual  vote  of  thanks, 
the  motion  was  carried  and  the  proceedings  terminated. 

The  Mexicin  '  import  and  export  duties  and  port  dues  received 
during  the  month  of  January  last  amounted  to  §2,536,443,  as  com- 
pared with  §2,520,367  received  during  the  corresponding  month  of 
the  preceding  year,  being  an  increase  of  $16,076. 

The  Commisssioners  of  Inland  Revenue  have  entered  into  an 
agreement  with  the  Huddersfield  Corporation  for  the  composition 
of  the  stamp  duties  payable  on  transfers  of  £100,000  (further  issue) 
3  per  cent.  Huddersfield  Corporation  stock,  and  transfers  of  this 
issue  are  exempt. 

A  circular  has  been  issued  with  reference  to  the  Illinois  Car  and 
Equipment  Company  stating  that  the  assent  of  all  the  holders  of  the  5 
per  cent.  Collateral  Car  Trust  debentures  to  the  scheme  referred  to 
in  the  circular  of  June  29,  1900,  has  been  received  and  the  deben- 
tures deposited.  The  liquidators  have  received  from  the  American 
trustees,  the  Illinois  Trust  and  Savings  Bank,  that  portion  of  the 
fund  which  consists  of  cash,  and  are  in  a  position  to  make  a  first 
distribution  of  60  percent,  upon  the  debentures  deposited  with  the 
Mercantile  Investment  and  General  Trust  Company,  Limited.  They 
also  expect  to  receive  shortly  the  §200,000  4  per  cent,  first  mortgage 
bonds  of  the  Illinois  Car  and  Equipment  Company,  and  they  will 
then  be  distributed,  as  far  as  practicable,  among  the  certificate 
holders.  The  balance  of  the  fund  which  does  not  consist  of  cash 
will  be  liquidated,  and  the  proceeds  distributed  in  due  course. 

The  shareholders  in  Rhodesia,  Limited,  and  the  Rice  Hamilton 
Exploration  Syndicate,  Limited,  have  availed  themselves  of  Iheir 
preferential  application  rights  in  the  issue  of  the  Sabiwa  Pro 
prietary  Mines,  Limited,  to  the  extent  of  63,000  shares.  The  Sabiwa 
Proprietary  Mines,  therefore,  start  with  the  full  cash  working 
capital  of  £50,000,  subscribed  byabout  1,400 shareholders,  and  hold 
50,000  shaies  in  reserve  for  future  issue.  The  Rice  Hamilton 
Exploration  Syndicate,  therefore,  receive  £13,000  in  cash  and 
262,000  shares,  while  Rhodesia,  Limited,  receive  25,000  shai  es  as 
provided  for  in  the  purchase  agreement.  Letters  of  allotment  have 
been  posted. 


PUBLIC    INCOME  AND    EXPENDITURE. 


The   following    are    the    receipts    into  and    issues  out    < 
Exchequer  between  April  I,  1900,  and  Match  16.  lyoi  :— 
Revenue  and  Other  Receipts. 


the 


Estimate  for 
the  year 
1900*1901 


Total  Receipts 
into  the  Ex- 
chequer trurn 
April  1,   1900,  to 
1  March  ib,  1901. 


Balances,  April  i  : 
bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise 

Estate,  &c. ,  Duties    

Stamps 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

Post  Office     

Telegraph  Ssrvice    

Crown  ]  -ands 

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans... . 

M  iscellaneous „. 


2,903,124 


Total  Receipts 
into  the  Ex- 
chequer from 
April  t,  1899,  to 
March  17,  1900. 


8,111,536 

807,637 


3.5*7,047 


23,620,000 

33,550,000 
13,000,000 
8,550,000 
2,450,000 
25,800,000 
13,800,000 
3,550,000 
450,000 

850,000 
1,900,000 


'Revenue  127,520,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  tor  Kullioi),  &c 

For  Treasury  Bills  (net  amount)    - 

Under  Barracks  Act,  1890     

Under  Telegraph  Acts,  i8g2  to  1899   

Under  Uganda  Railway  Acts,  1896 and  1900 
Under  Royal  Niger  Company  Act,  1899  .... 
Under  Naval  Woiks  Acts,  1395  to  1899  .... 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900  .. 

Suez  Canal  Drawn  Shares   

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means 


25,365,000 
31,997,000 
12,457,000 
7,496,000 
2,'S5,woo 
24,639,000 
12,650,000 
3,340,000 
450.  *-» 

829,035 
2,209,704 

11.3,687,739 

127,204,786 

1,124,151 

5,1.00,000 

56,087 

396,500 

980,000 

2,105,000 

i,  200,-00 

26,969,174 

18,364,120 

6,965 

7,500,000 
20,850,000 


8,919,173 


23,405,000 

30,668,000 
1*576,000 
0,149,000 
2,310,000 
17,198,000 
12, 160s  coo 

3,240,000 

4:45,000 

832,963 
1,935,356 

114,089,319 

123,1.08,492 

96i,975 

8, 000,1.00 
100,000 
170,000 
820,000 
820,000 
271,618 


4,959 
5,500.000 
1,000,000 


Totals . 


211,758,789 


*  Revenue  as  above    127,520,000 

Payments    to    Local     Taxation 
Accounts: — 

Customs     

Excise    

Estate,  &c.  Duties    


Total  . 


215,000 
5,220,000 
4,116,000 


i*3-687,73> 


2*7,  iW 

4,922,414 
4,010,329 


9,551,000 


9,*59»9-f° 


140,657,0*4 
H4,(.  89,319 


028,340 
4,801,543 
4,.  0,469 

9,23^,360 


Total  Revenue,  including  Pay-, 
ments  to  Local  Taxation  Ac- 
counts  I    137.07T.fW> 


1^2,847,670  _ 


121.325,679 


bXFKNlMTUKK    AND    UtHEK    ItWUfcS 

Estimate  tor 

the  year 

1900-1901 

.  (includingSup 

plemenury 

Estimates). 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c,  on  War  Debt 
Other   Consolidated    Fund 

Services    ■ 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Total  i^ues 
out  of  the  Ex- 
chequer to 

meet  payments 

from 
April   1,  1900,  to 
March  16, 1901 


lotal  Usucs 
out  of  the  Ex- 
chequer to 
meet  payments 
trom 
April   1,  1899,  W 
March  17*  W°°- 


18,360.000 
869,000 

1,600,000 

1,150,000 
157,301,000 


18,376,128 
1,346.^85 

1,462.880 

1,103,467 
■51,365,46/ 


179,370,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  i896andiooo  .. 

Under  Royal  Niger  Company  Act,  1899    

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Under  Land  Registry  (New  Ridings.)  Act,  1910 

Surplus  Revenue  1895-96  applied  under  Naval 
WorksActs,  1896,  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Surplus  Revenue  18Q8-99  applied  to  reduce 
Debt 

Suez  Canal  Drawn  Shares  :— Applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Deficiency  Advances  lepaid  . . . ._ 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England  

Bank  of  Ireland 


173.654,227 


1, COO, OOO 

56,08; 

428,500 
1,050,000 

2,135,000 

1,200,000 

25,000 


6,965 

7,500,000 
16,850,000 


203,905,779 


7,"7>596 
735.4M 


32,865,790 
170,813 

i,47°,457 

1,149.597 
94,774,°i° 


120,4^6,673. 


1,020,000 
150.000 
200.000 

1,034,000 
853,895 
691,611k 


768,3821 
1,093,216 

185,958 

4,95» 
*5,3i4.<>42 

1,000,000 


6,850,911 
1,030,390 


7,853,010 


7,S8i,30i 


Totals 


2T 1,7' 8,789 


140.657.04* 

Treasury,  March  19.  .     -  ,      "J 

»  A  sum  of  £5,500,000  had  been  repaid  to  date  in  1899-1900,  of  which  .4165,95° 
was  paid  off  out  of  surplus  revenue  as  above. 

The  coupons  falling  due  on  April  1  next  of  the  Greek  Four  per  cent.  Rentes 
should  be  presented  at  the  office  of  Messrs.  0.  J.  Hambro  &  Son  for  payment  ot 
32  per  cent.,  together  wilh  a  further  payment  of  2  per  cent,  on  a  years  interest, 
making  in  all  36  per  cent.,  in  gold  of  their  face  value  ;  and  ihe  coupons  of  the 
Greek  Five  per  cent.  Funding  Loan  of  1893  for  payment  of  56  p-r  cent,  in  gold  ot 
Iheir  face  value,  being  40  per  cent,  ordinary  interest  and  4  per  cent,  per  annum 
augmentation  on  account  of  surplus  revenues  of  1900,  payable  on  the  coupon  of  the 
first  quarter  of  the  year. 

Messrs  R  Raphael  &  Sons  have  received  a  remittance  from  Athens,  and  are  now 
prepared  to  pay  the  coupons  of  ihe  Piraeus,  Athens,  and  Peloponnesus  Railway  3 
per  cent,  and  5  per  cent,  bonds  due  January  15  and  January  1,  1901,  respectively. 


March  23.  1901. 


XTbe  Jnvestors'  IReview. 
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DIVIDENDS    ANNOUNCED. 


MAIN  Colliery  COHPAMV. 

per  annum. 
Dundee  Natal  Coal  Company, 
ending  March  ji. 

Natal  Navigation   Collieries.    Third  interim  dividend  to  March  tl.  of  10 

per  cent. 

Wi    1  Cannck-  Colliery  Co. 
.■per  £40  iluirc. 


I  lividend  for  half-year  ended  December  of  j£io 


TRUSTS. 
AMERICAS  [NVESTIIENT  T»ist  Co.— Dividend  «    the  rate  of  s  per  cent    per 
im  on  the  deferred  Mock  for   the    half-year    ended    March    15,    toother    will!    a 
deterred.     £j,S33    placed   to   reserve,    and 


£3 
fo 


the 


BUI  of  1  per  cent,  for  the  year  on 

n  led  forward. 
orsjiqn,  American,  akd   General 


Investmi  ms     I  '    1         Dividend 


''"'  Ua;'     '   !l  ""' "'  M-'" ■''  «J  :"  thc   ™*«   ol   6  percent,   per   annum,  makins  <* 
cent,  for  the  year  0.1  the  deferred  Mock,  carrying  forward  £4X43. 

MISCELLANEOUS. 

African  Steamou*  Co.— Dividend  of  iss.  per  share  for  the  six  months  ended 
December  31. 

Associated  Portlanb  Cement  Mamiai.ti  ECU.— Interim  dividend  on   the 
I'-rence  shares  at  the  rate  of  si  per  cent,  per  annum,  calculated   from   dates  of 
payments  ol  instalments  to  December  31  but,  payable  on  301! 

Bam,  in   Tarai'Aca  and   Argentina. -Interim  dividend  of  7  per  cent,   oar 
annum  for  the  ball  year  ended   December  lt  on  shares  Nos.  1  to  ico.coo,  for  the 

luarterended    edayonNo*.  100,001  to  tjc 

»»«>NGHAS1  6  am.  Arms -Interim  dividends  for  the  six  months  ended 
share2''1'  '''  °       "  l'rrference  shares,  5  percent,  per  anuum„on  the  ordinary  10s.  per 

c"  "ot  R  iilwa»i  and  Union  Stock  Yards.-  Dividends  of  1 

ent.  on  the  preferred  and  a  per  cent,  on  the  common  stock  for  the  three  months 
ended  March  31,  payable  m  New  York  on  April  3. 

County  01   London  and  Brush  Provincial  Electrh    Lighting  Co.— Final 

dividend  on  the  ordinary  shares  at  the  rate  of  4  per  cent,  per  annum  for  the  half-year 
ended  December  |i,  making  .(  per  cent,  for  the  year. 

FREDERICK  Smith.  Dividend  ol  6  p.  1  cent,  on  the  preference  shares,  and  8  per 
■cent,  on  the  ordinary  for  ioco. 

Hammond's  Bradford  Hkewery.— Interim  dividend  at  thc  rate  of  4  percent,  on 
the  ordinary  shares. 

H.HOLDRON,  Dividend  at  the  rale  of  7  per  cent,  per  annum  for  the  six  months 
ended  February  a8    £esg  to  reserve,  and  £317  carried  forward. 

J.  Casse  et  Fi  is. —Coupon  No.  4  of  the  preference  shares  for  is.  per  share  to 
complete  the  5}  per  cent,  for  the  year  189E,  and  3  per  cent,  on  account  of  the  dlvi- 
-dend  for  the  year  ended  Decetnb  r  31,  i8uu. 

J.&  P.  Coats.  Dividends  of  4s.  per  share  on  the  preference  thares,  5  per  cent, 
on  ihe  ordinary  stock,  to  December  31  last,  and  a  quarterly  dividend  of  5  per  cent, 
on  the  preferred  ordinary  stock. 

J.  H.  Dam. mi ■  vi  h.  Dividend  at  the  rale  of  1  S  per  cent,  for  the  six  months  ended 
December  ;i. 

PAQUTM.— Final  dividend  on  the  ordinary  shares  of  7  [par  cent.—  £13,660  carried 
•to  reserve,  and  £14.899  forward. 

Plymouth.  Devon  port  and  South  Western  Railway.— Dividend  of  3} 
per  cent,  for  the  half-year  ending  I  lecerabtr  31. 

STATE  Fire  Inm  rance  Co.  — Dividend  of  6  per  cent,  per  annum,  carrying 
forward  £10,830, against  5  per  cent.,  carrying  forward  £2,470  last  year. 

TiiAKSis  Si  1.1  id  1;  and  Copper  COMPANY,  Dividend  of  12s.  per  share  for 
a 900— £30.108  carried  forward. 

Theatre  Royal,  Drurv  I.ane.— Interim  dividend  of  7i  per  cent,  on  the  paid-up 
capital.  r  r 

WESTERN  Railway  OF  Havana. -Interim  dividend  of  6s.  per  share,  payable 
April  4,  on  the  ordinary  shares. 


MINING    RETURNS. 

Alaska  Mexican. -Crushed,  13,584  tons  ore;  estimated  realisable  value  of  the 
Imllion,  $15,223  ;  saved  264  tons  sulphurets  ;  estimated  realisable  value  of  same, 
$6,076. 

Alaska  United.— Crushed,  2^,890  tons  ore;  estimated  value,  $18,955;  saved, 
5u->  tons  sulphurets;  estimated  value,  $11,325. 

Broken  Hill  Proprii  iauy,  Block  10—  Treated  12,000  tons  of  crude  ore, 
producing  2, ioj  tons  of  concentrates,  containing  72,000  or.  of  silver,  1,400  tons  of 
lead. 

Bonnik  DUNDEE,     Crushed  118  tons  for  a  yield  of  1800/.  of  gold. 

Cecil  BYNdii  t  11.     1  irant  Mine,  2*0  tons  crushed  fir  238  or. 

K.i.  Oi;  .  Milled  6.130  tons,  producing  from  the  new  mill  $91,134  ;  from  the  old 
plant,  $8,76;- total,  $90,047. 

Frederick  the  C-reat.— Clean-up  after  crushing  60  tons  for  54  or.  gold. 
Tributors,  75. 

HYDERABAD  (DrccAN).—  The  output  of  coal  from  the  Singareni  Collieries  for  the 
four  weeks  ended  February  23  was  15, c  7..  tons. 

11    Diamond  Fields,    trial  washing    Sttjppens   5*  loads  washed,   pro- 
ducing about   ;;  coats.     March  16.     One  load  washed,  producing  30  carats. 

Mouw     VIah    \    (      Reward.     Crushed  430  tons,  yielding  333  or. 

Mount  Lyell.— Sold  and  delivered  under  contract,  935  tons  ore  cf  6  per 
cent,  copper. 

Ouro  PaETO. — 5.087  tons  ore  produced  1,883  or.  gold. 

Pamnga  Consols.  Cassidy  Hill  Lease.— Tributors  crushed  100  tons  for 
395  or. 

VICTORIA  <  i  one — 150  tons  yielded  236  or. 


I  City  of  Santa  Fe  Loan.  The  Argentine  Municipal  Loans  Committee  give  notice 
"..  of  the  bonds  have  already  been  deposited,  and  that  bonds  not  de- 
\pril  15  will  only  lie  accepted  after  that  date  upon  payment 
of  as.  id.  per  £100  bond.  The  Committee  reserve  the  right  to  increase  the  line 
fi.'in  time  to  time  by  further  notice.  Bonds  should  be  deposited  at  Parr's  U. ink. 
Limited  52,  Threadneedle-street,  London,  K.C,  ami  the   tea,  per  cent,  nisirnmi  at 

>now  called  towards  the  aspensea  be  paid.    Certificates  will  lie  issued  by  the  bankers 
against  the  bonds, 
immissioners  of  Inland  Revenue  have    entered  into  an  agreement  v,  itli  the 
Croydon  Corporation  and  with  the  Southampton  Counn 
tion  of  the  stamp  duties  payable  on  transfers  of  M   percent.  Croydon 

Corporation  stock ;  and  of  £19,150  (further  issuej  Three  per  cent.  Southampton 
County  Council  stock.  Transfets  executed  on  or  after  October  0,  1003,  aid 
December  jo,  1900.  respectively,  will  be  exempt. 

'File    coupon,    and    drawn    bonds    due    April    I,    toot,    of  Ihe    Chinese     Impeiial 

Government  Five  per  cent,  gold  loan  of  1S96  for  £i6,oocs/>oo  will  be  paid  on  and 
after  that  date  at  ihe  offices  of  the  Mom;. Kong  and  Shanghai  Banking  Co"  pors 

inbard-street.  K.C. 
Alexander  Grade  has  been  elected 
and^  Engineering  Company.  Limited. 
The  registered  office  of  the  Schibaieff  Petroleum  Company,  limited,  haie  been 

I  removed  to  Fenchurcb  House,  c.  Kenchurch-street,  E.C. 

The  others  of  the  W'assau  (Gold  Coast)   Mining  Ccmpany,  Limited,  have  been 
removed  to  1  1  and  1 1,  Austin  I 
The  Ciowa  Agents  for  the   Colonies  announce   thc   numbers   and    values  of  the 
New   Zealand    Government    Five   per  cent.    Debentures   drawn  for  repayment  on 
April  ,5. 

Ihe  directors  of  the  Argentine  Grau  Western  Railway  Company,  Limited,  have 
elected  the  Hon.  Arthur  Stanley.  M.P..  to  fill  the  vacancy  on  the  board  created  by 
trie  reetgoaoon  of  Major  W.J.  Langford. 


IKON,  COAL.  STKI.I.. 

Interim  dividend  of  7]  per  cent.,  being  at  the  rate  of 
Dividend  of  '5  per  cent,  for  the  six  months 


INDIAN  AND  CEYLON   TEA  COMPANIES. 


Paid  up 
Capital. 


E"5 

< 


Name. 


Dividends. 


Price.  Yield. 


£ 
287,010 
420,000 
187,160 
41,500 
42.500 

66,745 

l5o,8»5 

■4.500 

76,500 

76,500 

72,010 

81,000 

53,000 

SJiOoo 

60,000 

»oo,ooo 

400,000 

■35,420 

60,000 
60,000 

43,580 

150,000 

75.000 
■88,570 

61,120 
211,500 
219,000 
367,960 

■  20,000 

94,060 

00,000 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

100,000 

100,000 

50,000 

'35,000 

270,000 

79,oo2 
105,000 
05,000 


250,000 
167,380 
Si, 080 
'■4,665 

57,335 
•98,250 
78,954 
•00,000 
39.ooo 
20,500 
90,000 
45.ooo 


£ 
t 


INDIAN  COMPANIES 
Amalgamated  Estates 
Do.  Pref.  


Frontier.. 

Do.  Pref 

Attaree  Khat   

British  Indian 

Brahmapootra 

Cacbar  and  Dooars 

Do.  Pref.    

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands 

Do.  1  st  Pref.     . . . 

Do.  2nd  Pref.   . . . 

Darjeeling 

Darjeelii.i:  Cms 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    ... 

Ibanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Maiuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 
Scottish 

Singlo 

Do.  Pref 


.   I'lel.    „ 
1  As. am 


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref. 

Eastern  Prod.  &  Est.    ... 

New  Dimbula 

Nuwaia  rUiya 

Standard   

Do 

r*atiyantota 

Do.    Pref. 


director  of  the    Fairfield  Shipbu 


Undeterred  by  the  disastrous  outcome  of  our  own  cement  com- 
bine a  similar  enterprise  is  being  promoted  in  Berlin.  The  object 
of  the  scheme  is  the  amalgamation  of  the  various  cement  w  irks 
throughout  Germany,  so  as  to  form  a  general  syndicate  to  control 
prices,  while  at  the  same  time  the  sphere  of  activity  of  each  sub- 
syndicate  will  be  defined  within  certain  limits  and  areas.  The 
usual  reason  is  advanced  for  the  formation  of  the  syndicate — exceed- 
ingly low  prices -and  it  is  said  that  the  owners  ol  works  who  have 
hitherto  been  in  opposition  to  the  idea,  hive  come  to  the  conclusion 
that  the  competition  is  too  keen  to  be  allowed  to  continue.  Some 
difficulty  is  anticipated  in  regard  to  the  tixing  of  the  line  of  demar- 
cation for  the  individual  syndicates,  but  negotiations  are  in  progress, 
and  a  favourable  result  is  hoped  for. 

Official  statistics  show  that  the  value  of  the  exports  from  the 
seven  colonies  of  Australasia,  after  rising  from  £78.453.000  in  1898 
to  j  .vs.S45.000  in  1890,  fell  to  1  last  year,     ihe  decrease 

wis  caused  by  the  fall  in  the  value  of  the  wool  exports,  which 
declined  in  value  by  £'6,4(15,000,  while  gold  increased  by  £1,705,000, 
and  ill  the  other  exports  by  £1,218,000,  showing  a  net  decrease  of 
£3452,000.      The   value   of   impotls   it  £68,537,000,  in 

-•.17S.coo.and  in  1900  £70,63 1,0 J<i.  showing  an  increase  last 
year  over.  18980!  <.  11,004,000. 

Negotiations  were  concluded  at  the  Imperial  Bank  of  Germany 
on  Wednesday,  between  representatives  of  the  Government  and  of 
the   leading    Merlin   banks  concerning  the  issue  of  a  new  German 
Impeiial  3   per  cent.  loan.     According   to  the   Borsen    CosneTt 
the   loan  will   be   taken  over   b>    .1    Eradicate,  controlled    by   the 
Imperial     Bank    and    the    Prussian     State    Bank,    known    as   the 
Seehandlung,  and  will  be  issued  to  subscribers  at  the  beginning  oi 
April   at   S7J    per   cent.     The   amount   of  the  loan  is  fixed  for  the 
present   at    1 74.000,000   marks  (£8,700,000),  but  will   be   raised   to 
300,000,000  marks  (£15,000,000)  so  soon  as  the  new  Chinese  votes  oi 
have  been  passed  hre  the  Isuchstag. 
Thc  Bank  ol  Kngland  announce  that  on  and  after  the   .5th  it 
they   will   be  prepared  to  tcccive  fully-paid  scrip  cettuicates  oi   ■ 
Kxchequer  Bonds  dated  March   7,   1001,  to  be  exchanged  for  the 
Definitive  bonds.  The  Bank  cannot  undertake  to  effect  the  exchange 
through  the  post. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


Amount, 


Increase 
or  De- 
crease 


Belfast  Street 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Bl&ssington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham.... 
Dublin     and      Bles- 

slngton    

Dublin  and  Lucan 
Dublin  United     .. 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  •  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  J  .... 
Wigan  and  District.. 


Week 

Ma 

.16 

£ 

2,261 

I* 

11 

16 

528 

11 
II 

11 
11 

16 
16 

733 
4,168 

II 

11 

17 

6 

■  1 

„ 

15 

3.84' 

II 

11 

2 

3>8 

II 

11 

16 

794 

II 

II 
II 

11 
11 

17 

'5 

91 

72 
3,880 

II 

11 

16 

2,705 

•  1 

11 

16 

524 

II 

11 

ib 

3.037 

ll 

*i 

M 

215 

II 

11 
•1 

.6 

16 
16 

21,177 
6,638 
1.764 

II 
It 

11 

11 

H 

16 
16 

'77 

1.258 

348 

£ 

+222 

+43 
+  20 

+94 


+  1.123 

-2 

+4 

-  10 
-18 

+216 

+359 

—  12 
+299 

-3' 

-779 
-285 
+  ■59 
+7 
-125 
+40 


Weeks 
or 

Months. 


Amount. 


Aggregate  to 
Date. 


Inc.  or 
Dec. 

on  1900. 


£ 

24,116 


7,965 
44,479 

65 

39.708 
2,922 

8,449 

1,01.1 

774 

40,145 

29,261 

5,697 

32,974 


+2,409 

-36 

+166 
+695 


■  U("3 

+  126 


+31 

+  M4 
+  3)  236 

+4.360 

—  196 

-51 


220,398  -  666 
67,030!  +348 
i8,435i       +657 


13.038! 

3,7^3 


■564 


t  From  January  1.        i  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . 

Melbourne 

Twin  City  Rapid. 

Do.  Net    


Week 


Month 


Feb. 18 
Mar.  16 


„     16 
Dec. 


Week    Jan.  30 


Feb.i> 


Month 
Week 


Month 


1.     16 
1.    16 

Mar.  16 

„    16 
Feb. 


Jan. 


From  August  1. 

§  From  January  1,  1901. 


£ 

4,862 
1,788 

164 

R.47.7'7 

1,918 

2,669 

$34,879 
*8,668 

127 

R.  19,893 

4,91. 

899 
„  37.5O0 
$236,275 
$I2I,O.SI 


,       £ 

£ 

-435 

« 

34,750 

+63 

II 

19,365 

,    ~59 

II 

1,799 

-K.5,340 

R214922 

+  174 

4 

118,739 

+  265 

i 

- 

+  Si,532 

t 



-$4,564 

— 

+  7 



— 

+R3  439 

II 

R 228941 

-798 

§ 

9,280 

-74 

$ 

1.952 

+  $16,169 

1 

$236,275 
$121,051 

+  $I!,794 

1 

t  From  April  ] 
II  Gross  receipts. 


-933 
+646 

■  R18069 
+  1,693 

+3,537 

+$88,132 


+R  39797 

-2,576 

^84 

+$16,1*4 

+  $.5,790 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Assam    Bengal    (Chittagong    Section).  —  Traffic   receipts   for  week    ended 

February    16,    Rs.  64,747;   increase,    Rs.   34,907.      Aggregate  from  January  i, 

Rs.255,763;  increase,  Rs.  48,711. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  February  16, 

Rs.  3,822  ;  decrease,  Rs.  355.      Aggregate  from  January  1,  Rs.  22,^65  ;  decrease. 

Rs.  1,246. 
Bengal   Central   Railway.— Traffic    receipts    for  week    ending   February    16, 

Rs.    19,286;    decrease,    Rs.  3,143.     Aggregate!;  from    January    1,    Rs.    157,275; 

increase,    Rs.  7,736. 
Locknow  Bareilly  Railway.— Traffic    receipts   for  week   ended   February  16, 

Rs.    28,302;     increase,     Rs.    4,271.     Aggregate  from   January  1,    Rs.     179,080; 

increase,  Rs.  6,678. 
Quebec   Central  Railway.— Traffic  receipts   for   1st  week  of  March,  $10,142  ; 

increase,  $6,128.    Aggregate  from  January  1,  $83,760;  increase,  $19,500. 
Rio  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  4th  week  of 

February,  $io2,occ  ;  increase,  $  1,000.  , 

Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

February    16,     Rs.    5,497  ;     decrease,    Rs.    993.    Aggregate   from   January    1, 

Rs.  33,895  ;  decrease,  Rs.  3,454. 

English. 

Cleator  and  Workington.— Gross  receipts   for  the  week  ending    March  16 

,£1,045;   decrease,  £49.    Total  receipts  from  January  1,  .£10,420:  a  decrease  of 

A725- 
Cockkrmouth  and  Keswick  Railway.— Receipts  for  week  ending  March   16 

A74o;  decrease,  £115.     Aggregate  from  January  1,  .£8,184  <  decrease,  ^899. 
East    and    West   Yorkshire  Union    Railways.— Traffic    receipts   for    week 

ended   March  16,  .£364;  decrease,  £5'-     Aggregate  from  January   1,   £4,144  • 

increase,  £81.  •»»  tt  , 

Liverpool    Overhead    Railway.— Traffic    receipts  for  week  ended   March   17 

£'.574;  increase,   £"234.       Total  receipts  from  January  1,  .£16,269;    increase' 

£628. 


The  Council  of  Foreign  Bondholders  are  informed  by  the  agent  of  Costa  Rican 
Government  that  he  has  received  advice  from  them  of  the  remittance  to  Messrs 
Glyn,  Mills,  Currie,  &  Co.  of  ^26,000,  on  account  of  the  April  Coupon  on  the 
external  debt. 

The  Baku  Russian  Petroleum  Company's  estimated  net  production  of  crude  oil 
for  the  week  ended  the  16th  inst.  was  300,000  poods,  or  4,837  tons. 

T,he  Ru/sian  Petroleum  and  Liquid  Fuel  Company's  estimated  net  production  of 
crude  od  for  the  week  ended  March  18  was  550,000  ooods,  or  8,867  tons. 

The  Bibi-Eybat  Petroleum  Company,  Limited,  has  removed  from  5,  Bishopsgate- 
street  Without,  E.C.,  to  No.  123,  Bishopsgaie-street  Within,  E.C. 
•  The  liquidators  of  the  Union  Debenture  Company,  Limited,  announce  a  seventh 
and  final  return  to  the  shareholders  of  2s.  7d.  per  share,  payable  at  the  offices  of 
Messrs.  Sidrey  Cronk  &  Co.,  chartered  accountants,  43  and  44,  Lombard-street 
E.C.,  on  and  after  the  28th  inst.  This  will  make  a  total  return  to  the  shareholders 
of  £2  10s.  id.  per  £8  share. 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

loc.  or     log 
Amt.         dec.  on    |  $  <; 

1      1900.      |J5  i 

Amt. 

Inc.  or 
dec.  on 

1500. 

Brecon  and  Merthyr.. 

Man6 

1,620 

-  17c 

11 

»7t7M 

-278 

Central  London 

City  and  South  London 

1,  '7 
1.  16 
■•  17 

4,997 
6,157 
2,021 

-214 

+  302 
+  569 

• 

11 

* 

51.063 
66,819 
22,154 

+332 
+8,927 

Furness            „         M 

.,  17 

9,109 

-1,125 

* 

95,260 

- 12,326 

Great  Cent.(!ateM.,S.,&  L.) 
Great  Eastern 
Great  Northern         „ 
Great  Western            . , 

11  17 

,.  17 
..  17 
•  •  '7 

53,979 

87.751 

105.739 

194,810 

- 1,988 

+367 

-583 

-  2,040 

11 
1 1 

1 1 
1 i 

564.550 

938,476 

1,094,672 

2,030,890 

-12,665 

+15,324 
—12,660 
-7,780 

Hull  and  Barnsley    .. 

i.  17 

6,9»i 

-1,807 

11 

81,103 

-■0,797 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

11  17 

„  16 
„  17 
11  17 
»  17 

96,640 

49.283 

239,576 

77,808 

6,269 

-79" 

-3i°99 
+398 

it 
ii 

11 

1 1 
n 

1,022,103 

5*9>  "3 

2,535,886 
785,781 
64,672 

+1,266 
+14,581 
-37,236 
+20,487 
+4,985 

Metropolitan 

Metropolitan  District 
Midland           ..         M 

,,  17 

,,  '7 
.,    '7 

■5,7"3 

7.493 

194,488 

-1.509 
-748 

-".659 

11 
11 
11 

175. 107 

86,025 

2,111,871 

—12,996 
-8,203 
-78.579 

North  Eastern 
North  London 
North  Staffordshire  .. 

„  16 
,,  17 
1,  17 

160,094 

9.435 
16,025 

-7.351 
-393 
-566 

11 
11 

1 1 

1,661,503 

107.475 
179,704 

-8,576 
-3.792 
-3.999 

Rhymney        ..         _     |L. 

,,   16 

5,028 

-283 

11 

53.855 

-722 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

..   16 

7o,435 

-988 

* 

757i562 

+10,672 

TaffVale          

..   16 

■7,772 

+  1,061 

1 1 

182,258 

-84, 

•  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       _         _ 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Mari7 

76,160 

..  16 
,.  16 

29,701 
8,228 

..  17 

8,007 

..  17 

76.495 

-1,143 
+203 

+123 

-1,771 


516,430       -  13,81c 


201,087 

46,957 
23,518 

5'6,43» 


-1,098 
+2,232 

-288 

-6,069 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Maris 
■1  "5 

2  593 
5,201 

+468 
-76 

* 
* 

22,377 
54,341 

-429. 
+1.491 

Cork,  Bandon  and  S.  Coast 

,,16 

1,457 

+51 

* 

13,573 

+362 

Great  Northern          _ 

.,  1  = 

16,091 

+156 

11 

162,296 

+6,735 

Midland  Great  Western 

1.  15 

10,425 

+480 

* 

103,047 

+685. 

*  From  Jan.  1. 


NOTICES. 

An  extraordinary  general  meeting  of  the  Demerara  Railway  Company  will  be  held 
at  the  Cannon-street  Hotel,  on  April  2,  for  the  purpose  of  considering  a  proposed 
supplemental  contract  to  be  entered  into  between  the  Crown  Agents  for  the  Colonies, 
acting  for  the  colony  of  British  Guiana  and  the  company,  in  reference  to  the  railways 
to  be  constructed  under  the  contract  of  January  31,  1896,  &c. 

Messrs.  Heinemann  &  Co.  are  prepared  to  pay  the  interest  due  April  1  next 
(coupon  No.  2)  on  the  City  of  Rosario  loans  on  and  after  that  date.  The  payment 
will  be  at  the  rate  of  £1  2s.  per  cent.,  less  tax,  both  on  the  old  bonds  and  on  the  new 
securities  (say,  £,\  7s.  6d.  per  ,£100  certificate),  being  equivalent  in  sterling  of  5  per 
cent,  per  aunum  Argentine  national  paper  money. 

The  Council  of  Foreign  Bondholders  have  received  advice  from  the  Banco  Mer. 
cantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  remitting  the 
instalment  of  the  debt  service  due  on  the  1st  ult.,  paid  by  the  Government  for  account 
of  the  coupon  payable  on  July  1,  1901,  and  for  the  Sinking  Fund  of  £  per  cent,  per 
annum.  The  agents  also  remit  a  lurther  sum  of  $2,000  gold,  paid  to  them  by  the 
Government  in  respect  of  the  surplus  duties  collected  on  the  export  of  yerba  mate, 
which  is  also  applicable  to  Sinking  Fund. 

The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevideo 
branch,  dated  the  16th  inst.  :—"  We  have  remitted  to  Glyn,  Mills,  Currie,  &  Co., 
by  to-day's  steamer  for  service  of  Uruguay  3$  per  cent,  debt  ,£41,100."  This  re- 
mittance represents  the  45  per  cent,  of  the  Customs  receipts  for  the  first  fortnight  of 
March, 

With  reference  to  the  Danish  3$  per  cent.  Redeemable  loan  of  1900,  the  Credit 
Lyonnais  announces  that  the  drawing  for  the  redemption  of  bonds  for  an  amount  of 
200,000  kronen,  or  280,000  fr.,  on  July  1,  1901,  will  not  take  place,  the  bonds  having 
been  bought  in  the  market  and  cancelled. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the 
London  and  River  Plate  Bank  at  Montevideo  announcing  the  dispatch  by  mail  of 
a  remittance  amounting  to  ,£5,000  for  the  service  of  the  Uruguay  Five  per  cent, 
loan  of  1896. 

Baring  Brothers  &  Co.,  Limited,  are  instructed  by  the  Portuguese  Government 
to  pay  the  coupons  of  the  Portuguese  Four  per  cent,  and  Four-and-a-Half  percent, 
bonds,  due  April  1,  at  one-third  of  their  face  value.  No  certificates  tor  the  residue 
will  be  issued. 

The  Bank  of  British  North  America  announces  that  the  London  office  has  been 
removed  to  5,  Gracechurch-street,  E.C. 

r  In  accordance  with  the  resolution  passed  at  a  meeting  of  the  holders  of  Peruvian 
Corporation  First  Mortgage  Six  per  cent.  Debenture  Bonds,  on  March  12,  1896, 
the  half-yearly  coupon  due  April  1,  1901,  will  be  paid  at  the  rate  of  ^3  per  cent,  per 
annum  on  and  after  that  date  at  Messrs.  Robarts,  Lubbock,  &  Co.,  15,  Lombard- 
street,  London,  K.C.,  and  there  will  be  paid  at  the  same  time  to  the  holders  of  the 
coupons  the  additional  interest  of  £2  per  cent,  set  aside  and  appropriated  for  this 
purpose,  making,  with  the  half-yearly  payment  of  j£i  10s.,  a  total  payment  of 
^3  10s.  per  cent.     Coupons  must  be  left  and  listed  upon  special  forms. 


■ 

Mil 


March  23,  1901. 


Zbe  Jnvestors'  IRevtew. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


I 


Capital 
Issued. 

Property 

4 

£ 

Acres. 

4 50,000 

.56 

91,000 

36 

MO.  3  50 

100 

100,000 

112 

60,000 

30 

90,000 

24 

180,000 

51 

80,000 

104 

360,000 

273 

150,000 

"7 

125,000 

36 

50,000 

39 

93.507 

66 

181,880 

84 

1,500,000 

24 

30,000 

24 

175,000 

34 

toOjoaa 

8s 

125,000 

»37 

194,000 

69 

125,000 

94 

140,000 

5i 

601,514 

204 

75,000 

27 

492,545 

Soo 

x,  000,000 

24 

120,000 

18 

57,293 

43 

K80|  000 

84 

160,000 

3« 

250,000 

48 

'33,400 

5' 

224,760 

156 

75,000 

68 

312,500 

180 

160,000 

75 

200,000 

»74 

"75,000 

80 

330,000 

'57. 

33,ooo 

'91 

300,000 

168 

■  42,500 

24 

75,ooo 

35 

105,008 

7» 

140,307 

48 

140,000 

66 

District  or 


Name  of  Company. 


January. 


Battery. 


Cyanide  and  other 
Proceuei.  includ- 
ing Sulphide  Plant*. 


Kalgoorlie  . , 

Mount  Malcolm 

Coulgardie 

E.  Murchison    .. 

Coolgardie 

Mount  Malcolm 

Coolyanlie 

Mount  Magnet  .. 

N.  Coolgardii:     . . 

E.  Murcli: 

Valgoo 

Murchison 

E.  Murchtj»on    . . 

Hroad  Arrow 

Kalgoortie 

lOilgoorlie 

Kalgoortie 

Kalgoorlie 

M  urchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlie 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Coolgardie 

Menzies    ..         ,,l 

Kalgoorlie 

Mount  Magnet  .  .1 

Men/ies    ..  ..1 

Kalgoorlie 

Mount  Margaret 

Murchison 

Dundas    ..  ,.| 

Broad  Arrow      . .  | 

Peak  HU1  ..! 

Menzies 

Mount  Malcolm    , 

Murchison  .. : 

Coolgardie  ..  | 

Coolgardie  ..  ] 

Mount  Margaret   ', 

Kanowna.. 

N.E.  Coolgardie 


Abbott'l  Proprietary 
Anchor  Consolidated 
Associated  O.  M.  of  W.  A.        . .' 
Australia  United  ..  ■«] 

Bavley's  United i 

i'- Consolidated 

Btacketts 

I'.iM.irmia     .. 

Burbank'n  Birthday  (.lift.. 

Chums  Consolidated        . .         . .  [ 

Cosmopolitan  Proprietary 

East  Murchison  United  .. 

Field's  Kind 

Gem  of  Cue 

Golden  Age  Lake  Way  .. 

Golden  Arrow 

Golden  Rhine        . .         ., 

Golden  Horseshoe.. 

Great  Bould&f  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingall 

Guest's         

Half-Mile  Reef  Mines      .. 
Hannan's  Brownhill 
Hannan's  Gold  Estates  .. 
Hannan's  Reward . .         , . 
Hannan's  Proprietary 
Ivanhoe 

KalgurH       

King  Solomon's     .. 

Lady  Loch 

Lady  Shenton 
Lake  View  Consols 

Long  Reef 

Menzies  Consolidated 
Mount  Charlotte   .. 
Mount  Malcolm     .. 
Nannine  Consolidated     . . 
Norseman 

Paddington  Consols 
Peak  Hill  Goldfield 
Queensland  Menzies 
Sons  of  Gwalia       ..         ., 
Star  of  the  East     .. 
S.  Kalgurli  .. 
Vale  of  Coolgardie 
Westralia  Mount  Morgans 
White  Feather  Main  Reef 
White  Feather  Reward  .. 


Tons. 
200 
300 

170 

*,937 
650 
500 
475 

»,73<> 


_7_87 

795 

470 

480 

6,303 

1,132 
1,520 
3,043 
2,179 

214 


249 

I,I20 

6,2o6 

800 

652 

600 

1,082 

I,700 

668 
5<» 

1,240 
",947 

890 

7,43<> 
460 
770 

1,030 

1,3*5 

1,200 

700 


Oz. 

38x 
3*9 

138 

726 
812 
350 

59o 

1,075 

1,131 
933 
511 

3°3 

326 

407 

4,878 

1,920 

482 

',437 

3,038 

391 

280 


303 
416 
4,738 
1,005 
399 
455 

I,2IO 

1,113 

384 
225 
300 

33l 
— 
1,039 

3.556 
■48 

43> 

298 

1,247 

1,078 

376 


Dm  . 


3,061 
830 

'.93» 


700 
520 


8,891 

7,99o 
9,227 
1.210 


8,308 


2,000 
3,626 

*JS 

850 

',575 


5,018 
620 
730 
903 

1,158 


o*. 


,3,327 
£1,960 

265 


£420 

_95 
1,143 


10,485 

3*9 

5.949 

"•300 


3,566 


5»o 

5,4;5 
209 

-I*6 

J'8 

397 


1,473 

879 
109 

887 
118 


flattery. 


Cyanide  and 

other  PlCCM  -r-., 

including 

S;.!|,hide  l\ar,t«. 


'I  ltd  for  !>.» 


Tons. 

2?5 
350 

2,148 

«JO 

150 

470 
1,500 

1,08s 

3,100 

680 

751 

416 
5,681 

1,016 
1,620 

...78 


■99 

I.3CO 
5,9O0 
1,318 
485 
950 
1,200 

1,53<> 
634 
490 
487 
MO 

I,6l5 


8,485 
J« 

S»o 

860 
1,510 
1,350 

720 


Oi. 

Tom. 

J« 

— 

J/*» 

■76 

630 

IT" 

1,640 

s 

z 

S*> 

«4» 

950 

oso 

"5 

— 

1^40 

1,075 

843 

3,7»4 

44; 

~ * 

327 

— 

376 

— 

4,512 

8.613 

1,700 

*■ 

466 

7.330  ; 

'.497 

8,170 

3^*3 

1,310 

305 

854 

30« 



4,653 

7**9 

1,670 

IS 

— 

I.COO 

1,661 

X 

1,113 

840 

»44 

— 

314 

585 

150 

— 

508 

1,511 

1.5:8 

- 

3,678 

4.4»6 

36 

560 

395 

700 

3*4 

563 

1,341 

I, 2l6 

1,001 



361 



Ox. 

371 


u6 

'0.304 

450 

7.553 

10,181 

5 '9 
7«6 


1S* 

3,3»o 


510 

•77 
2*7 
397 


'.363 

805 
'39 
8'5 
630 


Tons. 
150 


4,160 

4. -.4 
680 

75« 

«4.3°5 

1,016 

'.95° 
10,448 
3,476 


13.539 

485 

1,86s 

2,643 
«.4«4 

490 
1,071 

590 
3.'*7 

1,10a 

12,911 

618 

1,330 

'& 
1,350 

7ao 


Ox. 

«,7*4 
641 

Z 


•  ,'34 

"5 

S.745 

'.733 


49« 
15,11* 
1,700 


316 


45 

406 

8.033 
1,670 

« 

I,«IO 
XS.QJD 


150 
90S 

•rfll 
s.aoo 

as 

■it. 


WEST  AUSTRALIAN   CRUSHINGS. 

The  shortness  of  the  past  month  led  to  a  slight  restriction  in 
outputs  in  several  instances,  and  in  one  or  two  cases  the  decline  was 
somewhat  heavy,  but  notwithstanding  this  the  yield  for  February 
showed  a  moderate  advance  compared  with  the  previous  four 
weeks.  The  total  number  of  tons  treated  was  114,389,  against 
108,895  in  January,  and  the  ounces  recovered  125,570,  compared 
with  122,375,  the  yield  per  ton  being  a  trifle  less.  This  improve- 
ment is  accounted  for  by  the  expected  upward  movement  in  the 
Lake  View  return,  due  to  the  sulphide  plant  being  at  last  brought 
into  operation.    Annexed  is  our  usual  table  : — 


Gold 

Yielt 

entered  for 

Ions 

Ounces 

£ 

ton. 

export. 

Value. 

1900. 

treated. 

obtained. 

Dwt 

Oz.» 

£ 

February 

...    97,21  < 

118,123 

1 

4 

'■7,849 

447,826 

March 

...  101,763 

122,086 

1 

4 

1 26,050 

478,990 

April 

May    

...    86,589 

101,157 

X 

3 

113,506 

431.323 

...  102,113 

119,197 

1 

3 

120,313 

457,189 

June 

...  104,109 

127,252 

z 

4, 

136,767 

5'9,7'5 

July 

...  110,215 

>23.958 

X 

A 

113,602 

431,688 

August 

...  117,867 

126,336 

I 

l\ 

'3',485 

499.645 

September     ... 

...  116,250 

126,801 

I 

1! 

■48,305 

563,559 

October 

...  124,901 

142,701 

1 

3 

1 33,286 

506,487 

November     ... 

...    111,47' 

130,522 

I 

3 

'46,635 

S57,2i.< 

December 

1 901. 
Tanuary 

February 

...  122,779 

i34,5*o 

I 

3 

'49,33' 

567,460 

...   108,895 

"2,375 

I 

2* 

'38,697 

527,048 

...   114,389 

125.57° 

I 

3 

'35.497 

514,889 

*  Total  includes  gold  from  ore  smelted  outside  the  colony. 
The  quantity  of  gold  entered  for  export  was  135,497  oz-  worth 
(.'514,880,  or  a  slight  drop  compared  with  the  figures  for  January, 
when  the  entry  was  138,697  o/.,  valued  at  £527,048.  Coming  to 
individual  returns,  the  Associated  got  an  extra  400  oz.,  although  the 
tonnage  treated  was  only  very  slightly  increased.  Bayley's  United 
makes  so  poor  a  showing  that  the  working  must  be  carried  on  at  a 
considerable  loss.  By  the  various  processes  no  less  than  4,788  tons 
were  dealt  with,  and  only  641  oz.  recovered — certainly  nothing  like 
sufficient  to  pay  costs.  Biackett's  and  Burbank's  Hirth 
day  Gift  report  rather  poorer  figures,  but  the  Got 
mopolitan  Proprietary  treated  a  lair  number  of  tons 
of  tailings,  and  has  a  higher  return.  Fast  Murchi- 
son, Field's  Kind,  Golden  Age,  Lake  Way,  and  Golden  Horseshoe 
al!  did  rather  worse,  but  in  no  case  "is  the  falling  away  at  all 
important.  Moulder  Main  Reef  obtained  nearly  6oe  oz.  less,  while 
Boulder  Perseverance  has  another  big  increase  to  8,016  oz.  on  a 
lower  tonnage,  and  the  management  express  themselves  confident 
of  being  able  to  maintain  the  Mure*.  Boulder  Proprietary,  on  the 
other  hand,  is  over  1,200  oz.  down.  Great  Fingall  and  Ivanhoe 
showed  little  change,  and  the  K.Ugurli  exhibited  a  much-needed 
■improvement  in  quantity.  The  Great  Fingall  will  have  a  further 
•en  stamps  running  by  the  middle  of  April.'  Nothing  else  calls  for 


mention  until  we  come  to  the  Lake  View,  and  here  the  output  has 
moved  up  from  5,455  oz.  to  12,050  oz.  This,  as  explained  above,  is 
due  to  the  running  of  the  much-discussed  Diehl  plant.  This  worked 
at  a  cost  of  28s.  3d.  per  ton,  and  treated  ore  going  rather  under  1  oz.  to 
theiton,  thus  giving  what  must  be  considered  a  satisfactory  profit.  The 
whole  of  the  50  stamps  are  running  well,  and  it  is  estimated  that  the 
cost  will  be  brought  down  to  23s.  per  ton.  The  40-stamp  mill  of  the 
Peak  Hill  is  completed,  but  starting  was  delayed  pending  the  com- 
pletion of  the  new  boilers,  and  the  February  yield  does  not  show  a 
great  advance.  A  good  deal  of  low-grade  ore  is  still  being  milled 
by  the  Sons  of  Gwalia,  and  this  makes  the  return  look  somewhat 
poorer  than  is  actually  the  case.  Hannan's  Brownhill  sulphide 
plant  started  on  March  4  with  20  stamps.  It  is  said  to  be  running 
"  splendidly." 


Wednesday's  ballot  for  the  thirty  members  of  the  Stock  Exchange 
to  serve  on  the  Committee  for  General  Purposes  during  the  year 
commencing  on  Monday  next,  resulted  in  the  displacement  of 
three  old  members  by  three  new  ones.  Four  new  members 
altogether  are  added  to  the  Committee  because  there  was  a  vacancy. 
The  names  of  the  men  forming  the  new  blood  are  David  A.  Bevan, 
Harry  \V.  Birks,  Arnold  D.  Blyth  and  Alfred  J.  Waley.  For  the 
third  time,  if  we  arc  not  mistaken,  Mr.  George  H.  Pember  put  up. 
only  to  sutler  defeat.  It  is  unnecessary  to  give  the  names  of  the 
other  gentlemen  forming  the  Committee,  for  they  have  no  public 
interest.  They  are  all  good  men  and  true,  and  will  require  their 
full  talents  to  guide  the  market's  affairs  in  the  coming  year. 

Last  week's  Revenue  returns  were  poor,  only  £2,81)2,000  having 
been  received  from  the  various  branches  of  public  income.  Both 
Customs  and  Excise  show  very'  poor  results,  the  former  giving  but 
£377,000  and  the  latter  only  £489,000.  The  effects  of  the  late  scare 
about  increased  taxation  are  thus  exhibiting  themselves  sooner  than 
might  have  been  anticipated,  and  it  now  looks  as  if  the  Budget 
estimate  would  not  be  very  much  exceeded.  Up  to  March  16  the 
total  receipts  were  under  £  124,000,000,  so  that  only  £5,000,000  need 
be  furnished  by  the  remaining  two  weeks  of  the  year  to  fill  the 
Budget  anticipation.  Twice  this  sum  would  give  about  £130,000,000 
for  the  year,  and  that  seems  the  likely  out-turn.  Supply  service* 
took  £2.550,000,  but  other  expenditures,  including  £364,000  on  local 
taxation  account,  swept  away  more  than  any  excess  of  Revenue 
■apply  leit.  ami  had  it  not  been  for  the  receipt  of  £>>o,oco  on 
account  of  the  supplemental  war  lain  the  balances  in  the  Banks  of 
England  and  Ireland  would  have  been  down  instead  of  up.  Vs 
they  show  an  increase  of  £158,030,  and  no  more.  I'p  to  the  end  of 
the  Week  £5,630,000  had  been  received  on  account  of  the  latest 
1  supplemental  war  loan,  and  the  inference  oooof  it 

his  been  paid  up  In  full  under  discount,  as  the  sum  actually  due  was 
only  '  :.449,ooo.  This  extra  money  also  has  already  all  disap- 
peared «<n 
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March  23,  1901. 


Xonbon  Stock  Bycbange  ©notations. 


BRITISH  FUNDS,  fte. 


Name. 


ajp.c     (Childers')Red..     1905 

Local  Loans  Stk 1Q13 

Red  Sea  Ind.  Tel.  Ann.  1008 
CanadaGv.  "Intel.  Rly."  1908 
Do.  Bond    ,.  M      1 9 10 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


973 

99i 
6 
108 
109 
110 
100} 

91} 
1034 
103} 
3845 

56 
1C0} 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


3* 

i 

»* 

3 

U 

3 

u 

3 

!i 
li 

/10 

3} 
3 

il 

3 

;. 

3 

li 
3 

u 

3 

U 

3 
3 
3 
3 

k 

3 
3 

U 

3» 


109 
102 
87 
86 
1C2 
100} 
102 
89} 
924 
97" 
801 

no* 

101* 
8-! 
S7J 
97 

110} 


Metropolitan  Con 1929 

Do 194' 

Do.  1920-49 

LC.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds.  ..1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

Do 1957 

Bristol  3  p.c 1920-60 

Cardiff 1935 

Do '9M-54 

Cheltenham 1971 

Coventry....* 1917-57 

Croydon  

Do 1940 

Derby 1920-50 

Dewsbury    1930 

Douglas  (I.  of  Man)  ....      1926 

Dover   1913-43 

Dublin ■•■•      1944 

Eastbourne 1920-40 

Edinburgh  m 1924 

Do.  M 1927 

Exeter 1917-57 

Glasgow 1914 

Do i92t 

Do 1925-40 

Grimsby   1013-47 

Hanley 1913-43 

Hairogate 1914-34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness 9M-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester -.      1934 

Lincoln M      1919 

Liverpool ...... 

Do.    Rd.  Six     1923 

Manchester -.       1041 

Middlesbro 1909 

Do.  1911-13 

Middlesex  C.C 1915-35I  99 

Newcastle   1936    107 


107* 
8Si 
97} 

108 
97 
95} 
88 

111 
97} 
97} 

103} 
88 
95} 

105 
95 

100 
91} 
35} 

104} 
99} 
89} 
95} 

95} 

96 

98 
113} 

97 

97} 

E6 

86} 
107 

95} 
117 

81 

101} 
1034 
101 


Corporation,  &c.  [continued)  :— 


Irred. 


3 
3 
3 
3 
3 

h 
34 

u 

3 
k 

a 

3 
3 
3 
3 

'* 

3 
3 
3 

3 

',» 

3 


115 
92 
66 
97 

LOU 


Do. 

Do *9'5-36 

Newport  (Mon.)   1915-55 

Norwich 1952 

Nottingham    

Oxford 1951 

Paisley 191429 

Plymouth     1942 

Do.    2}Rd.  Stk 1918-58 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk. 

Ramsgate 1915-55 

Reading   .. 

Do 1962 

Richmond  (Surrey)   ....      1042 

St.  Helen's 1915-55 

Sheffield  192S-57 

Southampton 1015-45 

Southend-on-Sea    1916-46 

Staffs  C.C ...  1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Swansea   

Do 1955 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A* 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red    1918-52,101 
Wakefield 1929  \  93} 


96 
93 
89} 
106} 
98} 
92} 
95} 
1131 
1C0} 
94} 
95 
83 
87} 
91 1 
96.', 
96 
95 
95 
112 
98} 
92} 

99} 
95} 
96 


Name 


Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wolverhampton 

Do 

York 


1932 

1930 

1929 

1945 
1915-35    „ 
1914-44:  gJ4 

1918     94} 
1915-55    964 

1921 


97.1 
96 

110} 
95. 
97 


95'. 


1918-48;  95j 


1932 

1924-54 

916-41 


108} 

96} 

97 


SUBJECT    TO    STAMP    DUTY. 


Belf.-istCily&  Dis.Watr.  1953-6  1  97 

Bristol 1134 

85} 
102} 


Do.    Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,  1916-46 

Douglas  Town    1921 

Hull(2ndiss.)    „ 

Leeds  Deb 1947 

Do 

Do 1927 

Do.   Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield 1925-36 

Do 1925 

Southampton   .- S.  F. 

Stockton  Morts 1908 

Worcester..  „_ 1950 


97} 
110} 
112} 
107} 

97} 
165* 

95} 
134 

97} 
105 

94} 
1C1} 
100} 
101} 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Canada,  Reduced 1910 

Do.     Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 


1879 


1917-23 


Do 
Do 

Do 

Ceylon  1  p.c.  Stg.  Fd 

Manitoba  Debs 19x0 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scolia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   101 W5 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1907-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Victoria 1899-1901  101 

Do 1904   [1C2 

Do.      Rail.  Loan    1907   1 1C3 

Do.      Loans     1908-13(104 


10* 

101 
1C  9 
105 
108 
116 
103 
111 

52 

92 

80 
102 
102} 
110 
101 

99 
104* 
102 
1C9 
1C6 
105 
104 
112 
108} 
103 
104 
106 
108 
101} 
102} 


Colonial,  &c.  (continued)  :— 


REGISTERED   AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 

Barbados  I nsc.  Stk 1925-42IOI 

British  Colum  Insc.  Stk.      1941     92 

British  Guiana  Insc 1935    108 

Canada  Stk.  Regd.  ..1904-5-6-8   |103 
Do.  4  p.c,  (late  5  p.c.)  Regd. 1910   107 


Do.  3}  p.c.  Stock  Regd.  1909-34(104 
Do.  Ln.  for  4  milln.  stg.  1910-35  ilC7 

Do.  Si k.  Regd 1938    101 

Do.  Insc 1947  I  89 


Cape  G  .Hope  Regd.    ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.    ..      1923    112 

Do.  Cons.  Stk.  Insc 1916-36  107 

Do  Consol.  Insc.  Stock  1929-49  105 

Do.  Cons.  Insc 1933-43I  95 

Ceylon  Insc.  Stock   ....      1934  ill2} 

1  Do.  1940     99 

3}  IHong  Kong  Insc.  Stock  1918-43IIOI 
4  Jamaica  Insc,  Stock....  1934  1109 
3    I  Do  ;  ....  1922-44I  93 


Mauritius  Inscribed 1937    114 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937  !ll3 

Do.    Inscribed  Stock..  1914-39IO3 

Do.    Cons     1929-48    96 

Newfoundland  Inscribed  1013-38  105 


1935  ;iio 

1936  110 
1933  115 
1524  103 
191 1  103 
•935  99 


1929 
1940 
1945 
1937 


115 
108 

97 
92 


Do. 
Do     Consd.  Stk.  Ins  . 
N.  S.  Wales  Stock  Insc 
Do 
Do. 
Do 
N.  Zealnd.Con.  Stk.Ins. 
Do 

Do.        Inscribed 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24  107 
Do.  1921-4-30  103 

Do.  1945    105 

Do.  22-47    93 

S.  Austrln. (1882-7)  Reg.  1916-36  107 
Do.        In.  Stk.  Reg.     1939   106 
Do.  1916-261  95 

Do.  1916     93 

Tasmanian  Insc.  Stock . .  1920-40  103 
Do.  1920-40 110 

Trinidad  Insc.  Stock 1917-42  107 

Do.  1922-44    95 

Victoria  Rly.   Loani88i      1007    103 

Victoria  Insc.  Stock     1908-13-19,104 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6  103 

Do.  do.  1911-26 105 


do. 


Do. 
W.  Austral.  Insc 
Do. 
Do 
Do. 
Do. 
Do 


Foreign  Stocks,  &c^continued):— 


Stock 


1929-49  S4 
■934  114 
1911-31  104 
1915-35  101 
1915-35  S3 
1916-36  9o 
1927   93 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


8£ 

^2 


Name. 


6     Argentine  Ry.  Loan  6  p.c.     i88i| 

Do.    5  p.c    1884: 

Do.  N.C.Ry.Ext.5p.c.i887-8-s! 
Do.  5  p.c.  Trsy.  Convs.  1887I 
Do.      4}  p.c.  Interl.  Gld.  1888, 

Do.     4}  p.c.  Stlg 1886] 

Do.      3}  p.c.  External  ..   1889 

Do.      4  p.c.  Ry.  Guar.  Res 

Do.      4  p.c.  Law  3378..  ..1897J 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378..  ..1899; 

Brazilian    1883: 

Do.  Gold 1879! 

Do.  1888 

Do.  Funding   

:  Buenos  Ayres 1 824 

Bulgarian 1 888 

Do.        Mort.  Bonds  .. ..  1892 

Chilian  iSS; 


'i 

7 

6 
6 
5 

a 

>} 

u 

3 
3 

h 


16J 

12-. 
■67 
,6/ 

4 

6 
I 

3 

6 

5 
5 

4 
5 

\ 

i 
3 

4 


Do 188c 

Do 188; 

Do 1889 

Do 1892 

Do 1893 

Do i8y5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  ApK'95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.  1896 
Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Costa  Rica  "A  '  

Do.       "B"    

DanishGoId    1914 

Do.     1S97    

Dutch 1898 

Egypt'nlns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  187S 
Do.  D.  Sanieh    Red 

Greek 1881 

Do 1884 

Do.  Rentes " 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

(Hawaiian     

•  Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

i  Do.    4  p.c 

(Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1886 

Noiwegian    Bonds    

Do.  do.      1888 

Do.       3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1S59 

Do.      (Nicolas  Ry.)  1867-5  .. 


97* 
90 

8C 
80} 
I  83 
81 
H 
91 
SO 
bl 
10 1 
101} 
IOU 
95 
80 
16 
12 

23} 

89) 
C8i 

9^J 
96j 

1C4 

103 
38 
33 
51} 
38 
44 
18 

102 
98} 
86 

110 
95 

101 
80 
43} 
55} 
86 
86 

10'J 
21 

132j 
82 

101 


u 


Name. 


Russian,  Transcauc.  Ry.  1882  ..  84 
Do.  Con.  R.  R.  Bd.  Ser.  I.  101 
Do.  Do.        II. ,  1889..  101 

Do.  Do.      III.,  1891..  101 

Do.      Boids     86} 

Do.  Ln.  (l^v.nsk  and  Vitbsk)  100 

Do.     Rentes 95 

San  Paulo (Brzl.), Stg.  1888   ....    90 
Servian  Unified 64 


3}    Swedish  1880  . 


.  101 
...    871 
|..    87$ 


Do. 

i  I     Do.      Conversion  Loan  1894. 

5  Trans  Gov.  Loan  Red. ..1003-42  102 

4  Turkish    Seed    on  Egypt.  Trib.  102 

1}  Turkish  Egpt.Trib.,Ott.Bd.,,94    97 

4  I       Do.     Priority  1890 95 

5  j       Do.     Customs  Ln.  18S6 102} 

<      Uruguay  Bonds  1896  I  62} 

i}  Venezuela  New  Con.  Debt  1881        30 


COUPONS    PAYABLE    ABROAD 


Argent.  Nat  Cedla.  Sries,  "B". 

AustrianSil.  Rnts.,  ex  iofl.,  1S68 

Do.    Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols 

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs. . 

Virginia  C  .n.  Bd« 
July, 1901    ..... 


42 
82 


(■ 


92} 
79} 

1924 

IC2 

101 
88 
88 
48 
97 

es 

115 
139} 

97} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


last 
Div. 


Name. 


5 

4 
I 

4} 
3 


4 
•/ 

/« 
1} 


2} 


4 

H 

6 


7 
6 
5/ 
7} 
4 
3i 

at 
7} 

4 
9 

% 

t 

il 

2| 

3l 

3 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Old.-. . 

Do     Prefd 

Do.    Defd.  Ord 
(Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.Pief.Half-Sh. 

Do.    Def.    do 

Citv  and  S.  London   

East  London,  Cons  

,  Furness 

(Glasgow  and  S.   West.  Pfd. 
'     Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Gr^at  Northern,  Prefd 

Do     Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

Do.    Prefd.  Ord 

Do.  Contgt.RightsCerts. 
Lond  and  S.  Western  Cid. 

Do.     Preferred    

Lond.,  Ti'.b.  .  an-lScuthend 

Mersey,  ^2  ^  shares    

Metropolitan  Surplus  Land 
North  London 


210 
105} 

107} 
123 
37 


[North  Staffordshire    

.Rhymney,  Cons 

Do.     Prefd 

Do.     Defd .   

Scarboro',  Bridlington  June. 
South  Eastern ,  Ord _. . . 

Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


105} 
5 

H 
48 
61 
V6» 
73 
49 
75} 
25 

105 
38 

169 
38} 

107} 

72} 

1 

151} 

If  9* 
10} 

185, 

116 

1431 
I 
74 

199} 
114 
185 
1C5} 

85} 

47} 
100} 
140 

73 
106} 

941 


4 
3 
4 
3°/ 
4 
4 
4 
4 
I 
3 
4 

lh 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 111} 

Barry, Cons „_..    95} 

Brecon  &  Mrthyr,  New  A  102} 
Do.  New  B    89} 

Caledonian    - '1374 

Cambrian  "A"  1 117* 

Do.       "B" 107} 

Do.        "C" 1C0* 

Do.       "D" 884 

Cardiff  Rly I  94} 

City  and  S.  Lond 114} 

Devon  &Som."A'  

I  Do.         "B*  4  p.  c     37*. 


fl 


March  23.  egoi. 


XTbe  Silvesters'  TRevtew. 


383 


Debenture  Stocks  (continued):  — 
Name 


Last 

Div. 


it, 


4 

u 

4 
3 

•! 
i> 

4 
3 
3 
4 
3 

:, 

ii 

4 
4 
3 
3 
3 
3 
4 

u 

)} 

6 
^* 


u 


E.  Loud,  and  Ch.  4  p.  c.  A  Ucj 

Do.         do.   H   82) 

Do.        istbjp.  c.)  ....  1114 
Do.  a}p.c.(Whitech.Exn).    76} 

Forth  Bridge    127} 

Furness 94' 

Glasgow  and  S.  Western  ..  134J 

Gt.  Central  II  'A 

Do 136} 

Gt.Kastern 12m 

Gt.  Northern    101 J 

Gt.  Western 13( 

Do 142) 

Do 

Do 16fcj 

Do 8f.l 

Highland  125 j 

Hull  and  Uarnsley B6I 

Do.       and  (3-4  p.c)...  115* 

IsleofWieht    122a 

Lanes  &  Yorkshire    101 4 

Lanes   Derhys.  &  K.  Cst. . .  102J 
Ldn.and  Blackwall   ).'.:». 


Lond. 


Brighton,  &c. 
Do. 


&c.,Ai> 


Lond.,  Chath. 
Do. 

Do. 
Do. 

Do. 

Lond. &  N.  Western 1044 

Lond.&  S.  Westn."  A"  ..  103} 

Do.  Consld.  1034 
Lond.,  Til.,  &  Southend  ..  133' 
Metropolitan    12'^* 


133 

149 

.1139} 

.  137} 

.;122 

.  122 
921 


.1893 


Do 

Do. 

Met.  District 

Do. 
Midland    .... 
North  British 

Do. 
North  Eastern 
North  London 

N.  Staffordshire 1004 

Rhymney 11294 

South-Eastern 133} 

Do btt] 

Do.  U5| 

Do  1004 

TaffVale  |  96} 


11/' 
1074 
It'll 
99] 

10a 

P9. 
102* 
1471 


GUARANTEED  SHARES  AND 
STOC/CS. 

Caledonian    I34 1 

_     Do I344 

Forth  Bridge     127* 

Furness    ,881  1221 

Glasgow  &  S.  Western 131* 

Do.        St.  Enoch,  Rent  130* 

Gt.  Central    160$ 

Do.         1st  Pref. liOj 

Do.  Pref 884 

Do.         Irred.S.Y.  Rent  130j 
Do.  do.  11-14. 

Gt.  Eastern,  Rent 129j 

Do.  Metropolitan..  159* 

Do 1294 

Gt.  N.of  Scotland 128} 

Gt.  Northern    132* 

Gt.  Western,  Rent 1561 

Do.  Cons 166} 

Lanes  .&  Yorkshire    133} 

L„  Brighton  &  S.  C 165* 

L.  &  North  Western 1364 

L.  &  South  Western..  1881  134. 

Met.  District,  Ealing  Ren"  105 

Do.  Fulhaiu  Rent  1(5 

Do.  Midland  Rent  115 

Do.    Mid.  &  Disi.Guar.    75 

Midland,  Cons.  Perp 83 

Mid.&G.N.  Jt.,   'ArRnt..    95. 

N.  British,  Lien 9ft 

Do  Cons.  Pref.  No.  1  1291 

m    1341 

N.  Staff. Trent  &M.j£aoShs.    32" 
Nottingham  Joint  Station, 

3  p.c.  Stk 98* 

Nott.  Suburban   Ord     ....110} 

S.  E.  Perp.  Ann      32 

Do.  4jp.c 1414 

W.Cornwall    Joint  Rent..  1384 
W.  Highl.Ord(Gua.,N.B.)    86} 


Ijt 

0/6 

ii 


I  PREFERENCE  SHARES  AND 
STOCKS 
HVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 
4}        Alexandra  Dks.  &  Ry.  "  A 
Harry  (First) 
4            Do.  Consolidated 
4         {Caledonian  Cons.,  No. 
4                Do.          do.     No.  a   . 
5  Do.  do 1S78  161 

Do  Pref.     1884  12c 

Do.         do.  ,887(Conv  )  129 
City  &  S.  Lon.,  Perp.  1891 ,134 

IS                      Do.              Do. 
4  Furness,  Cons itl 

4        |GlasgowK  S.  Waal ,.,„.. 


ON 

"us 

.  14U4 

.1174 

.  131* 

130j 


Do. 

Do. 

Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 


No.  a....  128: 
i888'127, 

1891   127: 



1004 

Conv is 

do.    1874;  85 

do 1S7C    70 

do 1879    65 


Preference  Shares,  &c.  (coittmuid):- 


Last 

Div 


Kami. 


Gt.  Central  Couv 1881    624 

Do ,839    45* 

Do ,891    40{ 

'>o 1894    35. 

Gr.  Eastern,  Cons 127 

Do. 
r>o. 
Do. 

Do 
Do 
Do 
Do 
Gt.  North  Scotland  • 


\\ 


18M  126, 

.188,  1*5} 
.1884  1254 
.1887  1254 
.,888  125J 
.1890  108] 
.  1893  108} 
A"..  1194 

Gt.  Northern  Cons   12-U 

Do.         1896    97* 

Gt,   Hi  !Stl  Its  (in 165* 

Hull  &  Bamsley3^  p.c 98} 

Lanes.  &  Yorkshire,  ( 
Lond.,   Bright.    &c,  ( 

Do  and  Cons.  1591 

Lend.,  Chat.  &Dov  Arbitr.  112 

Do     and  Pref  44  p.c.     721 

Lond.  <k  N    Weste-n 1344 

Lond.  &  S.  Western..  l88l|l33J 

Do.  i884l32t 

„         Do  in 

Lond.,  Tilburyft  Southend  126.1 
Do  Cous.,  ,887  125* 

,,       Do  189,1254 

Metropolitan    Perp U7* 

Do  i88atll4J 

Do  Irred I114J' 

Do  18871144 

„    D°    _,       1191 

Metrop.  Dist.  Exten   5  p.c.    55" 

Midland,  Perp.  Pref. gj  I 

N.  British  Cons.,  No.  3    . .  X25} 
Do.      Edin.  &  Glasgow  i<6! 

Do 1865151* 

go '87sl37i 

Do.         do    ....  1870H50J 
Do.        do.    ..       ,897  1U4* 

N.  Eastern    1331 

N.  Lond.,  Cons 186611554 

Do.     and  Cons.  .    1875  1401 

N.  Staffordshire 9^1 

Plym.  Devpt.&S.  W.  June.  134; 

Rhymney,  Cons 1171 

S.  Eastern,  Cons !l40* 

Do.        do 157. 

Do.      Vested  Cos 127J 

Do 931 

TaffVale \\1\ 


■.AILWAYS.-BRiTISH  POSSES- 
SIONS. 


INDIAN    RAILWAYS. 


3 

6 

H 

fad. 


»H 


Assam  Bengal, Ld.  (  p.c.) 
Bengal  and  N.  West.,  Ld 

Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Sto:kRd 

Bengal  Central,  Ld.,  /10 

(31  P.c   +  }th  net  earn) 

1  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c. +4th  sp.  pfts.)  .. 
Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    

Burma,  Ld    (gua.  a}  p.c. 

and  i  D.C.  add.  till  IQ01) 
;  Delhi  Umb.  Kalka,  Ld. 

Gua.  3}  p.c.  +  net  earn. 


99 

129 
103 
93} 

54 
106( 


100    105 

100  |1791 
roo  101 j 
1114 


9/10 
9/ 


57  A  ■ 


Do,  l)il>.Stk.,!Soo(i9,6)  100    107 


5«! 


.i 


i 


si 

7a/a 
9/1, 

9/« 

4 

it 

5 


too 
100  I 

100  I 


2.', 
H 
U8J 

136. 
146 
140 

57 


Eata  Bengal, "A,fAn.,Q57 

Do  "BT,i957 ::  I  - 

Do.  Gua.  Deb.  Stock   ..  100 
East  lad.  Def.  Ann.  Cap.1 
(gua.  4p.c.  +  gthsp.pf:0    — 
East  Ind.  Def  Ann.  "  D  '|  — 
1-  a>t  Ind.  Irred.  Stock  . 
Do   New  Deb.  Stock 
Gt.  Ind:an  Patua.  Imd 

4p.<.Deb.St 

Indian   Mid.,  Ld.  (gua 

p.c. +  kh  surplus  pits,  j  100 
Madras  Guar. +  }  sp.pfis.  10a 
Do.  do.  1,00 

Do.  do.  ,oa 

Niram's  Gua.  State  Ld. ..  100 
Do.  Mort  Deb  ,  ,936  100 
Do.  do.        Reg. :  ,00 

Nizam'sGua  Slate,  1 
p.c. Mt  Deb   bearer....  ,00 
Do.        Reg.      do.  . .  100 
Rolul.  and  Kuir.aon, 
Scinde,  Paid.,  and  Delhi, 

"  A     Ann.    T958 

Do      "8  '"       Ho.      .. 
Soulhllehar,  Ld    iioshs.  ,oo 
Do.       Deb.  Stk  Red.  ,00 
South  Ind.,  Gu   Deb.Sik.  ,.., 
.South  Indian,  Ld     gu 

E.C    and  4  'i 
n.     Mahrar.a,    Ld.  ( ;} 
p.c   &    th  net  earnings)  ,00    105} 
Do.      Deb.  Stk.  Red.  ,00    105 

Southern  Punjab,  Ld ,oo      97 

Do        Deb.  Stk.  Red.  100    ICO 
We-t   India Portgese.  l,d.  ,oo      771 
Do      Deb.  Stk,  Fed  1 


106 
1374 
1294 
1201 

12- 
105 

1024 

85 
94 
1J7J 

23 
27 
H 
88 
142) 

107J 


Name. 


Ill 


Gua.  1 


■OO1204 
'■'    13] 

too  )3> 


100    66 
>ooU3 

too  111 


■Or^   137 

100  127, 

1044 


100 


too 
100 


,00 

IOC 


too 

$100 

too 


IOO 

190 


,00 

IOO 


Atlantic  4   N.W 

Ml.  Bds. ,   937 
|l]  Baff.  A  L.  Huron  Ord.  Sh. 

Do.  istMt.  Perp.  Bds.  1879 

Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

tst  Mt.  Stg.  Bds   Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.  lids.  1915 
Do.  Ld  Grnt.Bds.  1938.. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Boh.  tst  Mt. 

Bds.,  1937    !     too  117 

Demerara,  Original  Slock      100    334 
Do.  4  p.c.  Cum.  Ext.  Prrf.         ,. 
Dominion  Atlntc. Ord. Stk.      i». 

Do.  5  p.c.  Pref.  Stk '•     100 

Do.  1  si. Deb.  Stk too  \Ji\ 

Do. and  do.  Red too    82 

Gd.  Trunk  of  Canada,  Stk.      100      71 

Do. Perp.  Deb  Slk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  N'thn.  ofCan.Deb.Stk 
Do   Mid.  of  Can    Stl.  tst 

Mt.  (Mid.  Sec.)  1908.... 
Dado.Cons.i  Mt.Bds.  191a 
Manitoba  S.  W.  Col.  I  Mt 
i     Bd.,  1934  #1,000  price  % 

-  Mid   ofW.  Aust.  Ld.6p.c. 

1  Mt  Dbs.,  Red 

I  Do  Deb.  Bds.,  Red  .... 
1  Natal  Zululand  Ld.  Debs., 
I     N.  Brunswick  1st  Mt.  Stg. 

Bds., 1934   

t    Do.  Perp  Cons.  Deb.  Stk 

-  N.Zealand  Mid.,  Ld.,  5 p.c 

1st  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk. 
5  i  Do.  Perm   Deb.  Stk 

-  Qo'Appelle,     L.    Lake    & 

Sask.6p.ciMt.Bds.Red.1 
-   Queb.  &L.  S  John.istMt. 

!     Bds.,  1009    

I    Quebec  Cent.,     Prior  Ln. 

1     Bds.,  1908    

'J  Do.  5p.c.  Inc.  Bds 

4    Shuswap  &  Okan.,  1st  Mt. 
Deb.  Bds.,  1915 

4  Toronto,  Grey  &  B   1st  Mt. 
1/    Well.  &  Mana.  £5  Shs.    .. 

«  j     Do.  Debs.,  1908 

6  Atlan. &St.Law.Shs.,6p.e. 
I    Bd  Trunk  Mt.  Bds.,  1934 

5  Michigan  Air  Line,  5  p.c. 

ist  Mt    Bds    130a 

4    Minneap.,S.  P  &  St.  Ste. 
I     Mi".  ,st  Mt.  Bds.    ,9^3  |, 000  1C3 


1144 
l(5j 

ue« 

374 
112 

86i 

117 
IO64 

15 
U2j 
137 

■i'i 

32, 

104 
46 


67* 
106 

Ii 

100  KA. 
too  157  a 

IOO  111 

ioc  101 


AMERICAN   RAILROAD   BONOS, 
i.iii.u 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6p.c.Pref.  io£    12 

Do.     Jo    "B"Otd.    ..  10/.      24 
„  Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  1024 

$1    Chesap  &  Ohio  Com $100   47 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stoc^'A'" »,oo   85 

4    Do  4  p.c.  Deb.  Stk Sioo   96 

»a    Chic.  June.  R    &  Un.  Stk. 

!      Yds.  Com Iioo  155 

Do.  6  p.c.  Cum  .Pref 1 100  130 

Chic.  Mil.  &St.P.  Pref...  *ioo  1921 

Cleve.  &  Pittsbuigh *5o99 

■.If1..      ST I ...  m      J       ~,-. 


*'t 


Gt.  Noithern  Prel.     . 


..  »Ioo207i 

Illinois  Cen.  Lsd.  Line     ..  $ico  108 

Mex.  Cen.  Ltd.  Com Jioo    25 

Mi«s.  Kan.  &  Tex.  Pref...  tioo    60 

fij  Pitts.  F.  Wayne  &  Chic...  tioo  197J 

$1    Reading  1st  Pief $jc    374 

—  Do.  and  Pref fjo    ?JJ 

—  S.  Louis  &  S.  Fran.  Com.  Iioo    45 
*ij      Do.  and  Pref tioo   71 

6    St.  Louis  Bridge  lit  Pref..  tioo  1191 

3        Do.  and  Pref. tioo    57 

—  Wabash  Coramon tioo    20 


AMERICAN  RAILROAD   BONDS 
CURRENCY. 


7      Allegheny  Val   ,  Mt tgtcil264 

5      Canada  Southern  1M1 soot  1074 

5     Chic.  &  N. West.  Sk.  Fd.Db.  1933  127 

5  Do.  Deb.  Coopon    191,1224 

4  Chic.Buil.&Q.Nebra<kaF.x    —    114 

6  IChic,  Mil.,&S.  Pl„  ,  Ml. 

S.W.  Div I9091174 

3  Do.  (La  Cross  &  D 19,9  1174 

7  I     Do.  ,  Mt.  (Hast.  &  Dak.)  19,0  1274 

5  Do.Chic&Mis.Rir.iMt.  w^  117* 

6  Det.,G.HavenS;Mil.Eauip  191 8  105 

6  Do.  do.  Cons.Mt.  1918 105J 

7  Indianap.ft  Vin.,  1  Mt.  ..  190S  121 

6      Lehigh  Va!.,  Cons.  Mt 19a-,  120 

—    Mexic. Cent., 1^1. aConvlnc  .   — '     1^ 

i\Cent.&  H.R.Mt.  Bonds  1903  1094 
6    iPenns  Cons.  S.  F  M 1905  1124 

4  West  Shore,  I  Vt   tj6i  1144 


■  Gi.  Stbn.  1  Ml 

,    Do.      Mid.  1 

Allegheny  Val.  Gen.  Ml. 
Alch.,Top.,  «r.S.Pe  Gn.Mt.i99) 
Adj.  Ml 


,     Do.  Adj.  Ml 199A 

4    Baltimore  &  Onto i«aj 


v-<113 


108 
M 

n 


oaalOS 


h  Creek  1  Mt 

.  of  Georgia  Cons.  Mt.  194    103* 
.  ofN.  Irsy.  Gn.  Mt. 


Do.      Mt.Cp.  Bds. 
Beech  Creek  1  Mt. 
Cent. 
Cent. 
CenlralPacine,  t'stRefund  M .  1 

Do.      Mi   Guar    Gold... 
Cbosap  ft  Ohio  is  Cons.Ml.19,>  124 

Do  Geo.  Mt. iwHO 

Chic. Mil  &  St. PI. (Chic. ft 

up.l,  Mi 

1     Do.  Chic,  ft  Pac.  W 
Do.  Terminal  Mt 

Do. Genera   Ml. 

Chic. Rock  Is.  &  P.  G«n.Mt.,»M  10 
Chic  St.  L-ft  N.Orleans 
Clevel.  Cin.,  Chic  ft  St.  L. 

•  Col.1  st. Mt.(S. Louis)   ..194JU6 

Do. General  Ml ij, 

J    Cleve.   &  Kttsburgb     'M^k^kl 

ColocadoMid.i  Mt.a.3.4p.cii.. 
Dnrr  &R.Gde.iCons.Mui9j6l04 

Da  Imp.  Mart 

i|     Do.  Con.  M ,936  1104 

Krie    Cons.  Mt.  Pr.  Ln.    ..1996   98| 

Do.  Gen.  Lien  1996  8M 

Galvesl.  Harrisb.,ftc.,i  Ml..       HI) 

.Georgia  Car.  ft  N.  i  Ml.  ..10*9  100* 

i    Gd.Rpds.ftInda.E1.1Ml.1941  mi 

Illinois  Cent.  1  Mt 1951  103} 

Do. 195a  106 

,         Do .  Cairo  ridge. 

Do 7!7....  1953 107 

It,  Shore  ft  Mich.  Southern  ,997  108 
I.ehigh  Val.N.Y.  1  Ml....: 
Lehigh  Val.  Term.  1  Mi.    ..1941  H*i 

long  Island    igii  122j 

Do.  Deb 1934  107| 

Lonis.illeft  Nash.  G.  Ml..  1930  122 
Do.        do.      a  Mt.  Sk. 
Fd.(S.  ft  N.  Alabama  I., 
Do.    iMLN.OrI.&Mb.i9»ol32 

Do.    1  Mt.  Coll.  Tst 1931  U4J 

Do.   Unified   ,940105 

Do.  Mobile  ft  Montgy   1  M1.194S  110 

Manhattan  Cons.  Mt 1990  1074. 

Mexican  Cent.  Cons.  Mt.  ..1911    » 

Do.      1  Cons.  Inc - 

Mexican  Nat.  1  Ml 1917  106 

Minneap.AS.L.  1  Consold.  1934  119, 
Minne., Sit.  S.  M. ft  A.  1  Ml.19*  103 
Miss.  Kans.  ft  Tea.  1  ML..1990  101 

Do.  a         do 1090 

Nash.,  FIor.,&  Shff.  Ml...  1937 
N.  Y.  ft  Putnam  t  Cons.  Mt.1901 
N.  Y.  Cent,  ft  Hud.  R.  Deb. 

Certs.  1890 ,905 

Do.    Ext.  Debt.  Certs too? 

Do.  34  Ml  Coop 1997 

Do.  3I  Mich.  CenL 1998 

D0.3J  L.  Shore 1998 

N.Y..6nto.,ft  W.Cons.  4p.c 

Refund.  Mt r..io9/1064 

Norfolk  &  West.  Gn.  Ml....  1931  137} 

Do.    Imp.  ft  Ext 1934 '132 

Do.    1  Cons.  Mt 1996  104 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 

Gt 1997  107 

Do.    Gn.Ln.Rl.&Ld.  G1.S047    74 

Oregon  &  Calif,  t  ML 19s;  110 

Penns.  Coy.  1  Mt 19s,  117} 

Pennsylvania  Rlrd 191,  1124) 

Do.     Equip.  Tst.  Ser.  A..  191,  104 

Do.    Cons.  Ml i 

Phil.  &  Reading  Ext.  Imp.  1947  108 
f  Pitts.,  C.,C.,&  St.  La.  1    . 
t     CoriMLG:B.,S«r^j">',>-n7' 
Do.  Cons.  Mort.,  Ser.  D . .  1045  109} 
Reading,  Phil.,  ft  R.  Genl.1997    97 
Rio  Grande  June  1st  Mort.1939  107 
RioGrandeWesi  1st  TsLMt.1939  100} 
S.  Louis  Biidge  tst  Mort       19*9  1424. 
S.  Louis  Mcbts.  Bdge.  Term. 

itt  Mort. 1930!' 

S.  Louis  S.  West  tst  Mort.  .lois  I 

Do.    4  IXC  and  MorL  Inc.  1989 
S.  Louis  Term.  Cupples  Sla. 

ft  Prop. , a.  Mrt.4}  p.c  i9o»-i-  104 
St.  Paul    Minn.,  &  Manit.193;  1174 
-southern  1  Cons.  Coup. 
Do.  E-TennesReorg.  Lien  ..1         .: ') 
S.  Pacific  of  Cat.  1  Mt... 1905-1,  110 

Do.     istCons.  Ml. 1903-;-  110 

rrral.  Assn. of S.  Louis  1  M  1.19;^  114 

Do.  t  Cons.  Mt 1944IIM 

luasftPaci  Mt aooc  122} 

Union  Pacific  1  Mt.  4  p.c.  .194:  109 
United  N.  Jersey  Gen.  ML . .  1944 

Wabash  1  Ml -•■•93«1 

Wn.  Pennsylvania  Mt isat  116 

.V.  Virga.  ft  Pittsbg.  1  Ml  1990,'  98 
Wheeling&UErieiCoos.MLi<^9'  90 
Willmar  ft  Sioux  Falls  1  Ml  i,,.,  126 


83 
116 
108 

104 
104 
111 

SI 


STEKL 

S      AUbama  Gl.  Stbn  Mort. ..  io»r.5  107} 

5  Alabama,  N.  Orl.,  Tex.  ft 

Pac  5  p.c  "  A  "  Dbs. . .  1910.4c  112 
Zs  Do        do.  "B" do.  1910. 

»7/S         Do.       do.  "C-do.  59 

-    Allegheny  Valley 1910  130 

4  Atlantic  1st  Leased  Lin*  Perp...  101 

6  Chicago  ft  Alton  Cons.  Ml  100;  105} 
6      Eastn.  of  Massachusetts..  ..loor  l«t 

5  llltnjtsCeot.Skg.Fd.    1034 

J  Do  ,. 

Hi       d^  «*£l« 


384 


Zbe  investors'  IRevfew. 


March  23,  1901. 


American  Railroad  Bonds  (continued):  — 


Name. 


4 

\ 

71/8 


Illinois  Cent,  i  Mt --1951 

Do.  1  Mt -.1951 

Mex.  Internl  Prior  Lien    M. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum » 

Do.  "B"  Certs 

N.Y.&  Canada  r  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.Skg.  Fd.Mt.1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  JerseyS  C.  Gen.  Mt.1901 


112 

88} 
100 

72 
23 

105J 
105} 

101} 
122 
110 

104 
137} 
125 

102 


FOREIGN  RAILWAYS. 


30/ 

4 

s 

7 
4 
4 


3 
4 
*/ 
30/ 


c 

6 
6 
4/ 
5 
4 
5 

u 

71 


«; 

s 

4 

c 

Si 

4 
6 
3W 

he 


% 


4/ 


£3 
*i 

6 
6 
6 


4 

«/9 
S 

L 

5/ 

1,4 
3 


Alagoas,  Ltd.,  Shs. . .  „ ... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deh.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine    Gt.   W.,   Ld. 

Do.  1  Deb.  Stk.   . 

Do.  2nd  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

Be.  Com.  Pref.  Stk.  .. 
o.sp.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 

B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 

Bilbao  Riv.  Ltd.   Ord.   . . 

Bolivar,  Ltd.  Shs ... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,  Ext. 

Do.  Pref.  Stk 

to.  Deb.  Stk 

B.   Ayres  &  Pac,    Ld., 

and  Pref.   

Do.     1  Deb.  Stk 

Do  4}  p.c.  2  Deb.  Stk.; 
B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 
4  p.c.  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c  "B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb  Stk.,  1934.. 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.  Perm.  Deb.  Stk. 
Do.  Nthn.  Ext.  L-Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd... 
Cordoba  &  Rosar.,  Ltd., 

6p.cPref.Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 

Do.    Deb.  Stk.,  1937. . 

Costa  Rica,  Ltd.  Shs.    . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs. 

Do.,Db.,Red.  

Entre  Rios,  L.,  Ord.  Stk. 
Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nicv  Rd — 
Gt.  Westn.  Brazil,  Ltd., 
Do.  Perm.  Deb.  Stk.. 
Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

Ital.3p.cBd.  A  <SB,Rd 

{ura  Simplon ,  3}  Bds f 
,a  Guaira  &  Carac 

Do.  5p.cDeb.Sk.  Red 

Lembe.-Czern.-Jassy 

Leopold  ina,  Ltd 

Do.    Deo.  Stk 


8 
6? 
99 
20 
107 
99 

79J 
101 
102 


8 

30 
83 
2 
38 
86 

f 

87 

V 

15* 

133 
110 

75 
101 
95 

161 
102 

11 

65 

69 
9 

12} 
105 
1534 
109 

% 

37 


6} 
106 

H 

95 

133 
7 


31 
B5 

R5 
115 

JJ 
106 

89 
102 

10} 
100 


102 
8} 

41 

97 

8 

33 


Foreign  Railways  (continued):— 


Last 
Div. 


Name. 


3/ 
6 


6 
40, 

4 
4 

4 

10/ 

6 

5 

5 

4 

8/ 

5} 

3/ 
5 
7/ 
7/ 


7 
4 
•4/ 

I, 
7 
3 
5 


u 

5 

i/7 
3 
3 
3 

3i 


1/6 
5 
5 

Si 


4 

5/3 
3 
6 

5 

12/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.PriorLienMt.,Rd. 

Dj   Series  "B,"  Rd.  .. 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St<. 

Mexican  Sthrn    Ld    Ord. 

Do.  4  p.c  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  Ud 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow.Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

&c  Cum  Pref. 
o. , Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    s  P-c  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gn.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       rst  Debs.  Red. . . 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello  ScVal  LJ. 

Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  .. 
R.ClaroS  Paulo,Ld.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref..... 

Do.  A.,  Rd. 

Ryl.   Trns.-Afric.  5   p.c. 

istMt.Bd.,Red 

San  Paulo  Ld ... 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk.... 
S.Austrian 

Do.    Red 

Do.     (Ser.X.)    

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld „ 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c  Pref.  Shs. 

Do.    4  p.c.  x  Deb.  Stk. 

West  Flanders 

Wtrn.  of  I  ranee,  Red 
Wrn.  B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

ZafraA  Huelva,3p.c.Rd 


100 

100 

8} 


J1 

39 
103 
100 

25 
138 

39 

93 

78 
8 

52 

10 
103 
104 
106 

97 

N 

92 

i 
97J 
13 
111 

13 

5 

75i 

18] 

U 

12 
114 

91 
81 
961 

94 

834 
20 

18 

54 

u 

741 

77 
25} 
123 
12 

If 

62} 
149 
121 
130 

119 

ill 
14; 

12} 

35 

9A 


102 
100 
2} 
105 
120 
100 

32 

18 
76* 
17 
18 

103 

115 

11} 

106 

3 


Banks  (.continued)  :— 


Si 


Name. 


10/ 

'Si 

12/6 

.6/ 

10/ 

44/ 

10/ 

9/ 
3V 

6/ 
3*/ 
3'/ 

4/ 

23/9 
18/ 
9/7s 
2/ 

7/6 
10/ 

14/ 

2/ 
10, 

•aM 

26/4; 

7/6 

23/ 

15/ 
4°/ 
17/6 
4  p.C 
18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;t>2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  .£50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £10 
Ldn.  &  County,  Ltd.,^80 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  j£io 
Ldn.  &  Riv.  Plate,  L.^25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,  L.,^50 
Ldn.  &  Westmins. ,  L.  ,£100 
Ldn.  of  Mex.  &S  Amer., 

Ltd. ,  £10  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  £\<x 
Ldn., Paris&  Amer., L.^20 
Merchan  Bkg.,  L. ,  £9.. 
Metropn  Ltd.,  ^50  Shs... 
Nationa  1  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,/7i 
National  S.  Afric  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  jCjs  Shs   

Do  do  £60  Shs. 
NorthKastn.,Ltd.,i;2oShs 
Parr's,  Ld.,  ;£ioo  Shs 
Provincial  of  Ireland  . 
Stand.  ofS.Afric,L.,j£ioo 
Union  of  Australia,!.. ,^75 
Do  .Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  £100 


12 
11} 
19} 
32 
20 
102} 
HI 
21 
51 
8} 
72 
64} 

7} 

50 
h'I  55 
16  I  27 


4 

2* 

5 

13} 

10 

22 

10 

12} 

$100 

27 

•i 

■H 

- 

11 

■oi 

51} 

12 

62 

6 

17 

20 

87 

121 

31} 

"* 

74 

2S 

38 

IOO 

101 

■Si 

38 

BREWERIES    AND   DISTILLERIES 


BANKS. 


Div. 


Name, 


6/ 

5/ 

6/6 

7/6 

4<>( 

10/ 

30/ 
22/6 

6/ 

20/ 
4  p.c. 

6/ 

3/ 
f.22.50 

6/ 


too 

102 

IOO 

X4 

18/ 

1000 

AS 

20/ 

zo 

5} 

3/7. 

100  £ 

7/ 

20 

23 

40/ 

10 

a 

4/ 

TOO 

83 

a/6  African  BankingCorp.,Ld 
8  fls    Anglo- Austrian    

Anglo-Calif.   Ld.,^2oSb. 

Anglo- Egyptian,  Ltd.  ,^15 

Anglo-Foreign  Bkg.,  Ltd. 

Bk.  of  Africa,  Ltd.,  £18} 

Bk.  of  Australasia   

Bk.  of  Brit.  Columbia    . . 

Bk.  of  Brit.  N.  America  . 

Bk.  of  Egypt,  Ltd.,  £25 

Bk  of  Mauritius,  Ltd.  .. 

Bk  of  N.  S  Wales 

Bk.ofN.  Zland  Gua  Stk. 

Bk.  ofRoumania,  .£20  Shs. 

Tarapaca&Ldn.,Ltd.,j£io 

Bque    Internatle.  de  Paris 

Brit.  ?k.  of  S.  America, 
Ltd. ,  ^20  Shares 

Capital  &  Cties.,  L.,  ^50. . 

Chart,  of  India,  &c    

Colonial,  .£20  Shares 

German  of  London,  Ltd. . 

Hong-Kong  &  Shanghai . 

Imperl  of  Persia 


5 

iaof 
10 

5 

oi 

40 
20 

5°i 
12} 


6] 


11 
111 

12} 

81 
8 

w 

64 
21 

n 

42* 
101" 

1* 

14 

11 
40 

^ 
11 

69 

H 


4 
7 
7 

6 

5/ 

4 

6/ 
6 

II 
Si 

61 
6 

4 
1/ 
1/3 


6 

I 

3/ 
4 
10/ 
4 

2/6 
4 
4 
7/ 
6 
4 
5l 
4} 
4> 
5/ 
4 
4 

20/ 
6 

20/ 
6 
4l 
4 
4 
6 
4} 
4 
5 

4i 
si 
4} 
3} 

5/ 

4 

4 

3} 

6/ 

6 


5 

U 

2/6 

I 

h 

5 

10/ 

il 


Albion  Perp.Mt."A"  D.S.  100 

Allsopp,  Ltd 100 

Do.    Defd.  Ordy ico 

Do.     Cum.  Pret loo 

Do.    Deb.  Stk.,  Red.,  ico 
Do.     Deb.  Stk.,  Red.,  too 
Alton  &  Co.,  Cm.  Pf.,  Rd 
Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 

Barclay,  Perk.,L.,Cu.  Pf. 

Do.   Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  ioo 
Do  .Mt.  Db.  Stk.,  Rd.  ioo 
Do.  B.  Mt.  Db.  Stk.  R.  ioo 

Beeston,  Ltd 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.  Sk. 
Benskin's,  L.,  Cum.  Pref.      5 
Do  1  Mt.Db.Stk  Red.  100 
Do.     B.   Db.  Stk.  . 
Bentley's  Yorks.,  Ltd. 
Do.    Cum.  Pref.  ... 
Do  .    Ir.  Deb.  Stk.  . 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Mt.Db.Sk.  100 
Brakspear,  L.,  1  D.  Stk  too 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk., 

Brickw'd&Co.  4pc  M.  D.  S, 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 100 

Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4p.c"B"M.  D.S. 

Butler, W.,Ld., CM.  Pref 

Do.        1  st  Deb.  Stkt 

Do.        Deb.  Stk.    . . 

Camden,  Ltd.,  Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk.    100 

Do.    Perp  Mt.  Db.  Sk.  100 

Cannon,  L.,  5  p.c.  C.  Pf      7 

Do.  Mt.  Db.Stk 100 

Do.  "B"Deb.  Stk...  100 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd. . . . 
Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 100 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red.  100 

Do  "  A  "  Deb.  Stk.    . .  100 

Comm'cia    L.,D  Sk.,Rd.  100 

Cornbrook  L.,  5}  Cm.Pf.      5 

Do.   4}  Perp.Mt.D.Sk.  100 

Courage,  L.,Cm.Pref.Shs.  100 

Do.   Irr.  Mt.  Deb.  Stk.    100 

Do.  Irr. "B" Mt.Db.Sk.  100 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do     Cum.  Pref 

Do      iMt.Perp.Db.Sk. 
Do     E    Deb.  Stk. 


86J 

56 

27} 
100} 
106} 

83} 

944 

5 

9J 

96} 

10 

BBj 

10} 

100 

14 

111 

94, 

l] 

J 

724 
1294 
119 

98 

7 

91} 

12} 

971 

4 

89} 
79} 
8 
10 
92} 
7 

94} 

994 

9 

98} 

97} 

36 

15 

32 

15 

117} 

98 

95 

V* 

103} 

99} 

9} 

99} 

111 

103} 

SO 

SJ 

104 

85 

99 

2} 

771 

1 

2 

159} 

124 

106} 

96 

33 

51 

100 

96} 

1064 

5 

984 

125-5 

117} 

96 

2 

6 

7 

114 
105} 
90} 


Breweries,  &c.  (continuedy,— 


last 
Div. 


si 

5 

4 
4 


8 
6 
44 
Uf 

6 

4 

4 

«/ 

5 

5 

4 

M 

6 

5 

4 

5 

4 

6/ 

6/ 

b 

4 

4 

5 

3 

3\ 
5.° 
1 
6/ 

3, 

14/6 

44 

4} 

4 

16/ 
6 

6/ 
5 

4/6 
4 
4 

20/4I 
7/2! 
0 

:> 
•I 

8/ 

7 

I) 

u 

9/ 

6 

4. 

5 

5 

4 

4 

4/ 
V 
10/ 
6 

41 

6 

5 
4 
5/ 
8 
6 
4 
4/ 

Sa 

£3 

0 

it 
7 

6 
S 
4 

4i 
6 
5 
5 

10/ 

41 

5 

6 

10/ 
6 

4 
4 


Name. 


Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport, Ld.,  1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.  . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum  Pref 

Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pref. . . 
Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.  Sk. 
Friarv,L.,iDb.  Stk.,Rd. 
Gartsid  e  s 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 

Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.  Cum.  Prf.  Stk., 
Do.  Deb.  Stk.,  Red. 
Hall  &Woodhouse,i  MDS 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt. Deb.  Stk. 
Hancock,  L., Cm.Pf  Ord. 
Do     Def  Ord    _.  .. 
Do.  Cum.  Pref. 

Do  1  Deb.  Stk.,  Rd. 
Hanson's, Ld., 1  Mt.Db.Sk 
Hoare,  Ltd.  Cum.  Pref. . . 

Do     "  A"Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  C0..4}  B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Bd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank   Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
Ken  ward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lion,  Ltd.,  £25  shares.. 

Do.  New  ^10  shares.. 

Do.  Perp.  Pref. 

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd &Y.,Ld.,Db.  Sk. 

Do.  "A"' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd.    «  . . . . 

Do.  Cum.  Pref. 


Do.    5}  p.c  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  kit.  Db.  Sk.,Rd. 

Do.  "A"  Deb.Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.ioo8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  191 1 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes,  Ld.  .Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk.L.,  "A"D.Sk.  Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B  '  do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page&  Overt.,  L.,Cm.  Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do'  1  Mt.  Do. Stk., Red. 
Persse,  Ld.,iMt.Db.Rd 


I  £ 


6i 
96 
87} 

$ 

71 

100} 

104 

92- 

19 

i 

10 


ICO 

1 

4 
8} 

88 

15} 

13 
103 

99 

10 
8 

10* 

99j 
520. 
177} 
116 

97 
5} 

98 

11} 

11 

134 
107 
100 

114 

103 

94 

10} 
110* 

I5 
90 
19 
14 

8} 

112 

99 

2 

6 

54 

"J 

104 
100. 

321 

10 

26 
103 

90 

90 

10 

13 
13 
119} 
94 

38 

99 

12} 

12 

66 

13 

11| 
105 
101 

4* 

12} 
31 
14j 
109 
21 

1 

104 
100 

2 

6 

92} 
97 

I* 
5J 

37 

80 

11 
102 
101 

13}. 

121 
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92 

81 

1 

106} 

99} 
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5; 

95 
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12} 
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Breweries,  &c.  (continued)  :— 


OU. 


4 

u 

it 

6 
<t 

}l 
11/ 
7 

t 


Nami. 


i, 

5 
4 
4 
.1 

6/6 

S 

3i 

S 

4* 

4 

1/ 

S 


4 
4i 

4 


4 

^4 


6 

•/ 

S 

s 

4 
4/ 

4 

1/ 

8 
I 

6 
4* 
5 

4 

5 

4 
4 

u 

S 

4« 
5 

4 
5 
« 
4 

*i 

I 

6 

4» 

4 
I 


Pbipps,  L.,  Irr.  1  Db.Stk.  loo 
RhonddaVal.,L.,Cu.  Pf 
Do.  rMt.  Deb.  Stk..Rd 
Robinson,  Ld.,Cum.  I'rrf. 
Do.  iMt.Perp.Db  Silt. 
Royal   Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do             Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref 

S«lt(T  ).L.,iDb.  Sk.  Rd. 

Do      ''B    Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd.|._ 
Seager  Evans  Ld . Cm.  Pf.      5 

Do.        Deb.Stk 100 

Shaw  (Hy.),  Ltd.,  1  Mt.  too 
Shipstone  (J. )  &  Sons  4  p.c. 
.  1  Mt.  r 


103* 
96) 

e] 
974 

20} 

12 
101 


Irred.  1  Mt.  Db.  Stli. 

a./      ShowelPs,  Ltd 

f  Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P, 
Do.  Irred.  1  Mt.  Deb. 
Simonds.L.,  1  D.Slc.Rd. 
Simson&McP.  t  MtDeb. 
Smith, Garrett  L.,j£2oShs 

Do.  Cum.  Pref.     

Do.  3Jp.c.Mt. Db.Stk. 

Smith  s,  Tadcsier,  L.,CPl 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Slk.Red.    .. 

S.  African.  Ld 

Do.        Cm.  Pf.   

S'lhdown  &  E.  Grinstead 

Cum.  Pf. . . 

Do.    do.    "A"Db.  Sk. 

Stansfield  r  M.  D.  Stk.  . 

Star,  L.,iM.Db.Stk.,Rd. 

Stewards  P..L.  iD.  Sk. 

Stretton'sDerby,  Ltd. 

Do.        Cum.  Pref. 

Do.       Irr.iMt.Db  Stk. 

Strong, Romsey  ,L.,iD.  S 

Do.      "B"  Db.Stk... 

Style  &  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.      "A"  Db.Stk... 
Thome,  Ltd.,  Cum.  Pref. 

Tbrelfall,  Ltd    

Do.         Cum   Pref 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.Sl  Rd 

Truman,  Hanb.  1st  Pf  J 

Do.     Deb.    Slk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Ml    Deb 

Walker&H.,Ld.,Cm.  Prf 
Do  iMt.Deb.Stk.,Red 
Walker.Peter.Ld.Cm.Prf. 
Do.  1  Mt.  Dbs  Red.  .. 
Warwtcks&Rich'son.C.P, 
Watney,Combo,L.,Pf  Or 

Do.    Def.Ord 

Do.     Cum.  Prel  .... 
Do     3»p.c  Deb.Sk..; 
Watney,  D.,Ld.   Cm. Prf. 
Do      1  Mt.  Db.  Stk.  .. 

Wenlock  Ltd     Pref.    

Do    1  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do   Irred.  iMt.  Db  Sk 

Wethered   (T.)    &  Sons, 

1  Mt.  Deb.Stk 

Whitbiead,  L.,Cu.  Pf.  Sh 
Do.       Db.  Stk.,  Red. 
Do.    "B 'Db.Stk    Rd. 
WoIverhmpton&  D. 

Do.    Cum.  Pref. 

1  Mt.  Dbs.,  Red.  ... 
Do.  Irre.''A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B" Db.Stk. 
Yardley,  ,.&J.,Ld.     .. 

Do.        Cm   Pf.    

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  C.  P. 

Young&  Co.  .Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do      Deb.  Stk        
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Canals  anil  Docks  (continued)  : 


Last 
Div 


Na.mf. 


4       Sheffield  4  S .  York.  Nav. 

4}  p.c.  Pref  Stk 

43-53    SuezCanal 


Surrey  Cornel.  Dck.,Ord 
Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ,rB" 

Do      do.  "C" 

Do      do.  "D" 

Do    Deb.Stk 


COMMERCIAL,  INDUSTRIAL,  fte 


100 
10 


95} 

59* 
11H 
107.! 

92 

17} 

U 
1011 

Ml 

l.M 

ni 

109] 

95 

2, 

^ 

92; 
9 

116* 


6/ 
5 

6 
7 
»d. 

./ 

7id 

74d 

4/ 

4/ 

4 

1/ 

Si 

8d. 

it 

5 

»/ 
»/ 
5 

1/2} 

I, 

4 
6 
20/ 

2/6 

J! 

Sid. 
Hd. 

5 

6/4* 

ro$d.  j  Bradford  Dyers  Assoctaln.      x 


3/3   (Aberdeen  Comb  Works   .. 

»/3   1     Do.     Do.     Pref.   

1/     I Airatcd  Bread,  Ltd      

5}      Amelia  Nitr.,  L..I  M  Db.  100 
5        American  Thread  C0.5P.C 
Cm.  Pf.  Gold  Shares  .. 
7/      Anglo-Chil.Nitr.,L.,C.Pf. 
4}         Do.  Cons.Mt.Rds.,Red. 

ojd.  'AngloGalician  Oil   1 

—         Do.     8  p.c.  Cum.  Prtf.        1 
4}      Anglo- Russian     Cotton,! 
j     Ld.,iChargeDebs.,Red.  100 
6.;fld.  Anglo-SicilianSlphrC.  P..15/ 

5/      Apollinaris.  Ltd 10 

5/  Do.    5  p.c.  Cum.  Pref.    to 

4  Do.     Irred.  Deb.  Slock  100 

3/6     Armstrong,  Whitw.,  Ltd. I     1 

4  Do.  Cum.  Pref.l  5 
8Jd.  Aron    Electricity     Meter, 

6  p.c.  Cum.  PI r 

5  Artizans',Labr.Dwllgs.,L.  too 
4}  j  Do  Non-Cm. Prf.,  1879100 
5*  Ashley-grdns.,  L.,  C.  Prf.  5 
41  Do.  t  Mt.  Deb.  Stk.  100 
5/      Assam  Rly.  &  Trdng.   L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "B"Shs. 
Do.  New  Pref.  6  p.c... 

Do.  Debs.,  Red 

Ausl'IianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L..Cm.  PI. 

Do.         'B,    Cm   Pref. 

Do.     tst  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd.  ... 

Do.     5}  Cum.  Pref.    . . 
Barker  (John),  Ltd.    ... 

Do.  Cum.  Pief.    

Do.  Ir.  i  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 
Harnurn  &  Bailey    . 
Bell(R.)&  Co.,  Ltd 
Do.  r  Mt.  Dbs.... 
Bell's  Asbestos,  Ltd. 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     t  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bovril,  Ltd _  .. 

Do.         Def. 

Do.         Cum.  Pref.  . . 

Do.  Deb.Stk.     .. 

Bradbury,  Gret.,  Ld.,;£io 

Do.      5  p.c.  Cum.  Pref. 

Dyers 


Commercial,  &c.  {continual) : 


Chadburn 'sTeleg.,  Ld 

Do.  Cum.  Pref. 
Champagne  Frere.Cm.Pf. 
Chapli„(W.H.)&Co.,C.P. 
City  ft  W.Knd  Propa.C.P. 

Do.  Mt.  Deb.Stk 

Cily  Offices,  Ltd 

Do  Mt.  Deb.  Sik... 
,  Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    Deb  Stk.  Red... 

Do.      Do 

Cy.   of  Santos  Imprvts., 

Ltd.,7p.c    Pref. 

Do.  Cum.  Pref... 
Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort   Deb 

Coats,  J.  St  P.,  Ltd 

Do.       Cum.  Pref.   .... 

Do.       D.S.K 


/9l     Coburg  Hotel,  Ltd. 


Do.        Deb.  Stk.  Red. 

C.Gen.d'Asphte».de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P 

Do.       t  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.     1  st  Mt.  Db.  Slk. 

Cory,  W.,8iSn,L.,Cu.Pf. 

I     Do.  1st.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

I     Do.      Cum.  Pref 

Cromoton    &   Co.,    Ltd. 

uo.  tst  Mt    Reg.  Deb. 

Crosfield  &  Sons.C.P.Pf. 

Do.    4,  1st  Mt.Db.Sk. 

Do.  4}  "A"  D.  S. 

Crossley.J  ,  &  Son  .,  Ltd 

Do.  Cum.  Pref. 

Crystal  Pal.  Prf.Ord.  . 

Do.         5  p.c.  Pref... 

Do.         3  p.c.  1st  1895 

Do   4 p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ,£20  Shs. 

Do.    Deb.Stk 

Do.        Do. 


Davics,  Karri,  &  j.    .. 
Do.     Cum.  Pref.    .. 


CANALS  AND    DOCKS. 

Birmingham  Canal 

G.  Junction    Ord.  Shs. .. 

Do.  Pref 

4*      King's  Lynn  Per.  Db.  Stk. 
Lndn  ft  India  Dks.Pf.Ord 

Do.     Def.  Ord 

Do.     Pref.,  "A" 

Do.     Pref.  ,"B" 

Do.     Deb.  Stk.  "A'    .. 
MchesterShipC  sp.c.  Pf. 
34  Do.  tst  Pern.  Mi    n 

6       Milford  Dks.  Db.St«."A" 

MillwallDk 

Do.  Perp.  Pref.     

Do.  Pref.    

Do.  New  Per.  Prf.,  1887  100 

5  Do.  Per.  Deb  Stk ,00 

4        Newhaven  Har ico 

Regents  Canal  Cap.  Stk..  10o 
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74 
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5/6 
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77$ 

15 

9 
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3 

6| 
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9} 
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Commercial.  4c.  Utntinwof):— 


EO 

1 

119 

105 


■/ 


3         5 

1/2 


Do.     Cum.  Pref. 
Do.     1st  Mt.  Deb.  Stk.  too 
Brighton  Grd. Hotel,  Ld.      5 
Do      Mt.Db.Stk., Red.iroo 
Bristol  Hotel*  Palm.Co.,1 

Ltd.  tst  Mt.  Red.  Deb.  too     87} 
British   Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 

British  Insulated  Wire    .. 

Do.     6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. j 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co..  Ltd  i 
Browne  &  Eagle,  Ltd.   . .    to 

Do.     Cum.  Pref. i  10        I 

Do.     Mrt.Db.Sk.,Red.  100    101 
Brunner,Mond,&Co.,Lt.i     r        5 

Do.    £10  shares 7/      2j 

Do.     Cum.   Pref. 10      17i 

Bryant  &  May,  Ltd I     5  |  13' 

[Bucknall,  H.,&  Sons,  Lt.'     5       5 

I     Do.     Cum  Pref. •     5        61 

Burke,  E.  &  J.,  Ltd 5       J< 

I     Do.     Cum.  Pref. ■.     5        4j 

Burlington  Htls.  Co.,  Ltd  I     1        11 

Do.     Cum.  Pref.     ....      1  I     1 

Do.     Peip.  Deb.Stk.  ..too    101* 

Callard.Stwt.&Watt.LCPi     1        31 

Callender's  Cable  L.,Shs.l     5      151 

Do.    C.P ,       «| 

Do.      t  Deb.  Stk.,  Red.  100    111 

[CantareiraWater.Bd  ,  Rd  100    100 

Do.      (and  issui-K.  .L..'ioo  I  98) 


*H 


Carlton    Hotel  j} 


Pf. 


•tel  si  Cm. 
j/8!    Cassell  &  Co.,  Ltd.,  £10 
gjd.  Castner  Kellner  Alkali  ..       1 
—     jCatalinasWareh.&M.Co. 

4  p.c.  Pref.    !     . 

4        Cent.  Prod   Mkt.  of  HA 

I     tst  Mt  Str.Debs 100 


1C0 


;Day  &  Martin 
De  Keyser'sRyl.  Htl.,L. 
I     Do.     Deb.  Stk.,  Red.. 
Devas,Routledge&Co.,L-|    • 
JDr.Tibbles'Vi-Cocoa.C.P      1 
Domin.  Cottn.  Mis.,  Ltd. 

;     Mt.  Sig.  Dbs 100 

Dorman,  Long  &  Co. .  L.  5 
Doulton&Co.L.,5p.c.C.P.  1 
1   Do.  1  M.  4  p.c.  Irr.  D.S.  100 

Dunlop  Tyre   Ltd t 

Do.  Def 

Do.  Pref 

Eastmans,  Ltd 
Do.     8  p.c.  Cam.  Pref. 

IE.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec 
Ltd.,  "A^Sos.... 
Do.      Deb.Stk.  Red. 

Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew   Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.H..&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  1  Mi.  Db.  Sk..  Rd. 
Ertning  ttews,  L-,  C.  Pf.  I 
Evered&Co  .L./toShJ 

Do I 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.     2  Mort.  Deb.  Stk  too 
Field,  J.  C.  &}.,  Ltd 

Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Foidham,W.B.,&Sn«,Ld. 
Foie-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 

Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs..... 

Frederick  Hotels  Cm.  Pref. 

Do.  1st.  M.  D.  S. 
Genl  Hvdraul  Power.L. 
Gilbey  (W.  &  A.)  Deb. . . 
Goldsbro.,Mort&Co.,L  , 
"A"Deb.Slk.,  Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld. ,  5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Slk 
Do.  do. 

Do.    Perp.  Deb loo    105, 

Grand  H'l,  Eastb'rne,  Ld.      5 
Greenwich  Linoleum, Ltd 
Hagemann,Ld.,Cum.  Prf. 
Hammond,      Ltd.,     Old. 

Stk. 

Hampton  &  Sons,  Ltd.,  1 

Mi.  Db.  St.  Red 

Hartnsworth,  I..,  Cm.  Pf. 
Harrison,  Barber,  Lid.  .. 
I Harrod's  Stores,  Ltd 
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Harrod's  S  torts  Cm   Pref. 

Do.         Founders'  Shrs. 

Head,  Wruhtwn  &  Co. 

Henley',  lelej.,  Ltd... 

Ptef  Sht. 
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Ijo. 

Do.    Mt.Db.  Stk.,  Rd 

Henry,  Ltd 

Do.     Mt    Deb..,  Red. 

Hill(K.  &  J.)  

Do        Pre! 

Do.  1  Mt  Deb. .. 
Hill  (R.  &  Co.).  Cm.  Pt 
Holbrn.  &  Fraxa,  Ltd... 

Do.    Cum. Pref. 

Do.    Deb.  Stk.    

Home&Col.Suea,L  CP 
Hopwood  &  Crew,  I.. .  Ord 
Horn.by,  Ltd.,  Jii  j  Shs. 

Hotchk..  Ordn.,  Ltd 

Do.        5  D.C    Cm.  Prf. 

Do.        1  Ml.  Dbc.Kd. 

Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,p.  ico   101 
Houlder  Bros.  Cm.  Pf.  5        1} 

Do.       tst  Del..  Slk...  100  ,  97 
Howard  &  Bulgh,  Ltd.  . .     10      25 

Do.        Pref. 10      14i 

Do.        Deb.  Stk.,  Red.  100    101 
Howell,!.    Ltd^/sS1 
"  'ris&Co   6p.c.  A  Pf.  1 

Do.  4  p.c  Mi.  Db.  Red.  too 
IUtu.Ln.  Nwv. "Sketch'      1 
Do.  4p.cM.Db.  S.  R.  100 
Imp!   Russn  Cotton,  I. 

Do.  Deba. 100      . 

Impd.  Industl.  Dwgs.,Ld.  100    127* 

Do.        Defrd 1        lj 

Impd  Wood  Pave.,  Lid.  to  16 
Ind.Rubber,Gla.Per.Ltd.:  10  21, 
Do.  1   Ml.  Debs.,   Red.  100    10 
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IagersollSargeanl  DrillOd. 

Do.      6  p.c.  Pref  . 
Intern.    Tea,  Cum.    I 
JarrahdaleJar.For.&RI.P    ig 
Do.  1  Mt.  Deb  ....  100 

Jays,  Ltd 1 

Do.         Cum.   Pref. 
Johnson.MattbeyDb.sk.  100 
Jones  ft  Higgins,  Ltd 

Do.  1  MtTDb.  Sk.,  Rd.  100 
Kauri  Timber  1st  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P.     10 
Do.  Mort.  Db.  Sk.,  Rd.  loo 
Kens'lonPal.Man.  M.D.S  100 

Kinloch  &  Co.,  Ltd 5 

Do.         Pref. • 

Kodak,  Ltd., Ord i 

Do.         Cum.  Pref.....      » 

Lady's  Pictorial,  Ld.  C.  P.      5 

LaGuairaHarb.,L.,D.Sk.  too 

Do.  2  Ml.  7  p. c.  Db.  Sk.  100 

Lagunas  Nitrate,  Ltd.   . .      5 

Lajnuus  Syn.,  Ltd 5 

Do.  1  Mt.  Debs.,  Red.  130 
Lautaro  Nitrate,  Ltd. ...  • 
Do.  t  Mt.  Debs.,  Red.  — 
L*wes  Chem,  L.,  jCio  «tu. '  o 
Do.  N.  Cm.  Min.  Pref.  10 
Lever  Bros.,  L.  Cm.  If.  u 
Lewis&Atlenby.L.Cm.Pf.  ic 
I  .  Do.  Deb.  Slk.  Rd.  100 
Liberty,  L.,  6  p.c.  Cm.  Pf.      10 

Lietig*s,  Ltd I  no 

Linoleum    Manftg.,    Ltd.1     e 
Linotype,  Ltd.,  Pref.  .     .1     ■ 

Do.     Def. 

Do.   1  Mt.  Deb.  Sk.    .. 

Lipton     m 

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb.      

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Cornel.  Sale  Kms.,L. 

London  Nitrate,  Ltd. 

London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.£io 
Ldn.  Un.  Laun.  L.Cm.  Pf. 
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Lonsdale  I& ). Ld.Cm. Pf 
&   Christ 


Lovellft  Christmas,  Ltd.        < 

Do.     Cum.  Pref. I     i 

Do  Mt.  Deb.  Stk, Red.  too  103} 


(J.),  L,  Ord. 
1  Theatre 


Loveys 
Lyceum 
I        Do.       6  p.c  Cm.  Pf. 

Lyons,  Ltd ,       6 

I     Do.  iMl.Deb.,Stk..Rd.  100    112 
Machinery  Trust,  I.td.   ..      1  I    2 

I     Do.  4}  Deb.  Stk    too  .105 

ManbreSmcc.U,  Cm.  Pf. 
Mangan  Brie.,  L.,  Ord.  .         1  j 

Do.         Cm.  Pf...      1        It 
MarshallftSlgros-e.Mt.Db.  too    10) 

Mason  ft  Mason,  Ltd <        11 

Do.    Cum.  Pref.  

MatherftPlatt.sp.cCP    , 
Maypole  Dairy,  L.,  5  p-c. 
Marawattee  Tea,  Ltd.     . . 

Do.    Cum.  Pref.  

Measures  Bros..  Ord. 

Do.        Cm.  Pf. 

Do.        Deb.  Slk 

Mecca,  Ltd 

Mellin't  Food.  Com.  PraC 
IMruo.  Induv  Dwlgv-.l.td. 
I     Do.    Qo.  Cam    f"  • 
Metro.  Prop.,  L  .  Cm.  Pf. 
Do.    tst  Ml  Deb- 

Millars  Karri,  Ud 

Do.    Cum.  Pref.  

Milner    Safe.  Ltd.    

Murraf  »  ,-,   9  c.  C.  Pf. 
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Commercial,  &c.  (continued):— 
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MurrayL.4}iM.D.S.R.  .. 

Nat.  SafeDep.,  Ltd 

Do.    Cum.  Ptef. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm   Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&Co.,Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.        Cum.  Pref. 

Paterson  Laing&  B.  L.C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  £10  Shs.. 
Do.       Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Pearson, C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.  M.  D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L, 
Do.  8  p.c.  Cum  Pref. 
Do      1  Mort.  Debs.    . 

Plummer,  Ltd 

Do.    Cum.  Ptef. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  .. 

Rickett,  Cock.,  C.P. 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    1  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p  c.  1st  Chg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.        Cum.  Pref.  . 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk, 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.    6}  p.c.  Cm.  Prf 

Ruston,  Proctor,  Ltd.    . . 

Do.       1st  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd. . . 

Salmon  &  Cluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.  D. 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.  1  Mt.  Deb.  Stk. 
Schibaieff  Petroleum  . . . 

Do.     Cum.  Pref. 

Schultze  Gunpowder  . . . 

Do.  Cum.  Pt. 

Schweppes,  Ltd.  . . . 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk.    . 

Shorts  Pref.  Ord. . . 

Do.  Def.  Do.  . . . 

Singer  Cyc,  Ltd    . 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     istMt.  Db.  Sk. .. 

Smelting  Corp.,  Ltd. 

Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd. 
Do.  "B"iDb.Stk.,Rd 
Do  Fd."C"iDb.S.,R 

Spratt's,  Ltd 

Do.  Cum.  Pref...., 
Do.       Debs.,  1914  .... 

Steiner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  . 
Do.         Deb.  Stk.    ..  . 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp too 

Sweetmeat  Automatic,  L.\}  $1 


105 


Commercial,  &c.  (continued): 
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Swift  Cycle,  Ltd 1 

Do.     Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

Do.  C.  P. 

;ThamesIronw'ks5p.c.C.Pi 

Do.  4p.c.Irred.iM.D.S. 

T.R.,  Drury  Lane,  Ld.  £1 

Tilling,  Ld.   Cum.  Pref 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers.Ld.    Ord 

Do.      Cum.  Pref.     

Do.       r  Mt.  Dbs.,  Rd. 
TucumanSug. ,  1  Dbs.,Rd. 

United  Alkali  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd 
Un.  Lankat  Plant., Ltd. . . 
Val  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6  p.c  "B"  C.P. 
Vinolia  5  p.c. Cm.  Pf. 

Vyse  Sons,  Ord 

Do.        Cum.  Pref.   .. 

Do.  4  p.c.i  rr.t.db.stk. 

Walkers     Park.  Mt.  Dbs. 

Wallis,Thos.&Co.,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.rMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &L.,Ld. 

Do.  Pref.   .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c. Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 
White,  Tomkins,  Ltd. . . . 
Do.  Cum.  Pref. 

Whiteley,L.,4p.c.rM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham- Richardson  &  Co 
Do.  5  p.c.  Cm.  Pf. 
Willans&  Robinson,  Ltd, 

Do.  Cun.  Pref.     

Do   iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk 
Y'kshireWoolcombersAss 
Do.    4  p.c.  1  Mt.  Db. 
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Corporation  Stocks,  &c.  (continued):— 


Last 
Div. 


Name. 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


I  Amsterdam  3  p.c 

Auckland   City,    '79. .1930 
Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs 

Do.  19*7 

Do.  1936 

B.  Ayres  City  44  P-c-    • 

CaDe  Town  Debs 194^ 

Do.     3}  Debs 1948 

Cbicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  CitySterl. 

Do.    6  p.c 

Dunedin  (Otago)    1925 

Do      Consols.  .1908 

Durban  Insc.  Stk 1949 

Gisborne  Harbour 1915 

Hamilton *934 

Hobart  Town    1918-30 

LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z., Harb.  1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  ..1908-27 
Do.  Debs..  1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.      Tms,Dbs  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  '933 

Do.    Perm.  Deb.  Stk.... 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Harb  Debs. . .  1Q20 

Do.  Debs...  1928 

New  Plymouth  Harb. 1909 

Oamaru  Boro.  Cons. . .  1920 

OtagoHarb.  18S1 1921 

Do  Debs.    .  .1921 

Do  Cons.    ..1934 

44    Ottawa  City  Debs.    ..1913 
3}    Pietermaritzburg   3$   p.  c. 

Con.  Stk 1939 

6      QuebecC.Coupon.1878 1908 

4  Do.  Debs 1923 

3J       Do.  Cns.  Rg.  Stk.,  Red.. 
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13o» 
115 
1051 
111' 
11?  J 

76 
105 

99 
103* 
1291 

91' 

27 

27 
121J 
106 
107 
105 
103 
112 
100 
122} 
104 
101$ 
10' 
106} 
103 
106! 

98 

77 
1011 

99' 

92 
108 
111 
KM 
1031 

96 
Ufl 
105 
106 

103} 

B6 

114 
103 


Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C.  6  p.c.  stg 

St.  Louis  C.  (Miss.)..  1911 
Do.  ..I9'3 

Santa  Fe  City  Debs .— 

SofiaCity    100 

Sth.  Melbourne  Debs.  1915  100 

Do.         Debs i9t9Jioo 

jSydneyCity    1904:100 

Do.        Debs.    r9t2-r3Jioo 

Do.    do.  (1894)  ..1919J100 

Timaru  Boro  7  p.c. . .  1910]  too 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1019-20!  too 

Do.  Strlg T922-S  100 

Do    Local  Improv 100 

Do.  Bonds..  1929  100 

Valparaiso    100 

Vancouver   1931  100 

Do      1932  100 

Wellington  Con'Deb.  1907  100 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs., 1893 1933  100 

Do.         Harb 1907  100 

Westport  Harb.  Dbs.   1925100 

Winnipeg  City  Deb. . .  1907 ;  — 

Do .iot4  100 
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Financial,  Land,  &c.  (continued)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 
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Agncy,  Ld.  &  Fin.  Aust.,! 

Ltd.,  Mt.  Db.  Stk.,Rd   100 

Amer.Frehld  Mt.  of  Lon 

Ld,  Cum.  Pref.  Stk.  . 

Do.  Deb  .Stk.,  Red    . 

Anglo-Amer.  Db.  Cor.,  L, 

Do    Deb  Stk.,  Red  . 

Ang. -Ceylon  &  Gen.  Est  . 

Ltd.    Cons.  Stk 1100 

Do.     Reg.  Debs.,  Red.Uco 
Anglo-French  Cum.  Pref. ! 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent   Sth rn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz. ,  Ltd. ,  Ord. ,      . 

Do.     Cum.  Pref. j     5 

Austrln.  Agricl    ^25  Shs.  I  21J 
Aust.   N.  Z.  Mort., Ltd., 

Deb.  Stk.,  Red 100 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do  "A"    Mm.  Deb. 

Stk.  Red 

Australian  Mort.,  Ld. ,& 

Fin.,  Ltd.  £25  Shs.    .. 

Do.     New,  A25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.^io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ^25  Shs 

Brit.  N.  Borneo  £1  Shs.   17/ 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CreditFoncierof  Mauritius 

istDb.  Stk 

Curamalan  _  Ld.,    6    p.c, 

"A"  Scrip    

Deb.  Corp.,Ld.,  £10 Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

IJo.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frlild.&Lshld.In.Co.C.P 
Gcnl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.  Cp. 
lmpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

itematl.    Fincial.    Soc., 

Ltd.  ;t*7i  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4j 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs 

Do.     Cum.   Pref.,    

Do.     Deb.  Stk 

Law  Land,  L.,  j^Cm.Prf. 
Ldn.  &Middx  Frhld.Est. 

£2  Shs 

Lndn  &N.Y  Inv.  Corp 

Ltd 

Do  5  p.c.  Cum.  Pref. . 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 


80 


93- 

H 
103 

47J 
102J 
It's 

II 

2,1 
l] 

'1 

6 

6J1 

89 


21 
105 
80 

103 
24 

18 

10= 
B8 


100 

$25 

»ioo 


Last 
Div. 


Name. 


5 

4i 

3,6 
4/ 

1/9 


4 
8Jd. 

3} 

4 

4 

85/ 
2/6 


3/7 

4 

3i 

SO/ 

2/8* 

1/6 

4 

Is 

3/ 

2i 

6 
5 
22/ 

2/6 

4 
4 
1/ 

6/5 
4/7 

5 
3/ 

i/9i 

4i 

ioJd. 


IOO 
IOO 

too 
10 
IOO 

1 00 

100 

13 

5 

100 

BOO 

•i 

IOO 

3 

IOO 
IOO 

IOO 


u 
I 

10SA 
87 

3-; 

$4 

96 


E6 
23 
10} 
105 

t 

5 

94 
10-M 
106 

10  j 
106J 
102 

Hi 

23 

\i 

101 

92, 
1J 


101 
101 

'61 

11U 

1081 


5/6 


6d. 

it 
5 

10/ 

4 


Mtge.   Co    of  R     Plate, 

Ltd.  ^10  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  ,£25  shs- 
Nil.  Mt.  &  Ag.  N.Z.,  L.. 

N.S.  W.'ivit.Ld.,&  A.L 

Do.     Deb.Stk 

N.Z.  &   R.  Plate  Land 

Ld.,^5  ••••■ 

N.  Zld   Assets  Rea   Deb. 

N.Zld  Ln  StMer.Agcy., 

Ltd    Prf.  Ln,  Deb   Stk 

Do.     2nd  Db.  Sk 

Do.     3rd      do.  ..      . 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld.&  Min.Ltd. 
Pekin  Syndicate  Ord 
Do.  Shansi  shares 
Peruvian. ,  Corp  Ltd. 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 
Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd 

Riv.  Plate  Trst. ,  Loan  & 

Agcy  ,L.,"A'  j£ioSbs. 

Do.     Def."B" 

Do.     Db.  Stk., Red.... 

Santa  Fe"  Land    

Scot.  Amer.  Invest.,  Ltd. 

^10  Shs 

Scot.  Australian  Irv.Ltd 

Do.  Guai.  Pref. 

Do.  Guar    Pref. 

Sth.  Australian  .....-- 

Texas  Land  &  Mt.,Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;£io  Shs 

Do.     Old,  fully  paid  .. 
Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£20  Shs 

Do.  New ^20  Shs. . .. 
Tst.  &  Mort.  of  Iowa, 
Ltd. ,  Deb.  Stk.  Red. . . 
Trsts.,Exors  &  Sec.  Ins. 
Corp.,  Ltd.,  j£io  Shs.. 
Do.  Ifed.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 
Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk...,. 

Do      Deb.  Stk 

U.S.  Deb.  Cor.  Ltd.,  £i 

Do.     Cum.  Pref.  Stk 

Do.     Irred.  Deb.  Stk.. 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

Wstr.  Mort.S  Inv.,  Ltd  , 

Deb.Stk    


.0/ 


IOO 

61 
too 


3 
11 

110 
91 
8 
91 

2* 

92 


11 
102 
71 
A 
4} 
20 

80 

Hi 

851 

96 
1021 

4 

3 

104 


H 


2, 


5J 

491 
1101 
771 
481 
3 
100 
1C3 

li3 
8 
10} 

4 
2 


1061 
10} 

12 

3j 

1031 
110 

77} 
20} 

102} 

91 


FINANCIAL    TRUSTS. 


td. 
5 

4 


4 


4} 

1(1010 


7 

4 
6 

14 

4} 

if 

4 

4 

4 

I 

4 
4 

4i 

6 

4 

5 

6 

4 


Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army  &  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  S       

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.    Deb.  Stk 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit   Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst.,  £10    .. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915-. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.    5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk 
Foreign,  Amer.    &    Gen, 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk    


IOO 
IOO 
IOO 
IOO 
IOO 
IOO 

I D  I 
IOO 
IOO 
IOO 
[OO 
TO,. 
IOO 
IOO 

IOO 

100 

IOO 

IOO 
IOO 

100 

»} 

[OO 

IOO 

too 

:oo 

IOO 

IOO 
IOO 

roo 
[OO 

IOO 
IOO 

roo 

IOO 


94} 

76i 

10 
100 
118} 
101} 
109} 

100 
55* 
101 

102 
37 

105 

103 

129} 

102 

'! 
Ill 

68 

94 
100 

66 

91 

75 

12} 
1051 
102} 
102} 

115 


March  23,  1901. 


Zbe  JnveztotQ'  IRevfew. 


Financial  Trusts  (ctrntitttutT)  :— 


Name. 


£1 

4* 

:♦ 

20/ 


I 


u 

4 
4 
4 
4 

u 

5 


Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Sik 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeI>legph.&Tst.,Lttl. 

Do.  do.        Pref. 

Govt;.  Stk.  &  other  Sees. 

Invt.,  Ltd.,Prefd 

Do.        Defd 

Do.        Deb.  Stk.   . .  . 
Do.  do. 

Guardian  Invt. ,  Ltd.,  Pfd 
Do.  Defd 

Do.        Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Indust.  &Gen.  Tst.,  Ltd. 

Do        Deb.  Stk.  Red 

Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Do.     Deb.  Stk.  Red 
Ldn  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.Tst.,Ltd..Cum.Prfd. 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Rcd. 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metiopolitan 

Mexican  Central  Ry.  Scrip 


I,K> 
|i„, 

too 

II*. 
IIK) 

too 

I'XJ 

ioo 

KXJ 

100 
100 
100 

100 

100 

too 

no 
MO 
MO 


4P.C.  "A"  Deb.  Stk.... 
Do.  4  p.c.  "" 


5 


I 


4 

23/7 
8/ 


B"  do. 
Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd. ..  too 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd 

Ord 

Omnium  Invest., Ltd., Pfd. ;  too 

Do.        Defd no 

Do.        Deb.  Stk.  1 100 

Railway  Deb.   Tst.    £20     10 

Do.       Debs.,  Red.    ..100 

Do.       Deb.  Stk.    loniioo 

Do.  do         1927  too 

Railway  Invs.Ltd.  Prefd. 

Do  Defd 

Railway   Share    Trust  & 

Agency  "A' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Prefd. 

Do.        Defd too 

Scot.  Invst.,  Ltd., Pfd. Stk.  100 

Do.  Defd. . .  I  too 

Do  Deb.  Stk.  1 100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Del).  Stk 

Sth.Africa Gold  Tst., C.  P. 
Do.    tst  Debs.  Red. 
Stock  Conv.    &    Invest., 
Ltd.,  £3  Shs. 


126* 

101 

am 

104 
101 

1111 

59J 
105J 

10 

u 

M 

.58} 
108 

KXJ 

aoj 

241 
102 

102 

17 
100| 
104 

B6J 

171 

14J 
102 
100 
113} 
102 
105) 

91 
109 

96 

1,7.1 
104 

asj 

109) 
62 
108 
102) 
109* 
109) 
111) 

9.', 
11 

B3 

71 

77) 

15) 

101} 

97) 
90} 
27} 
101 

7} 
108 

103* 


Gas  and  Electric  Uontinutil):  — 


Last 
Div. 


Nahi. 


Do.  do.  4} 


Do. 


4»p-< 


,  Cm.Prf. 


104} 
17 

tj 

:i43i 

101} 
60 
M 
32, 

104 


100  i  94) 
39) 


I 


"1 

9/ 

4/3 

2/6 

>l 

5 

8/ 

6 

■a, 

°J 
41 

10 

7 
4/ 

6 

4t 

Si 

5 

2/6 
8/ 
6/ 
4.8.0 
3} 
4 

Si 


9 

A 

i 

4 

I 

s 


1  i 


Iron,  &c.  UtntiKutd)  :— 


Last 
Div. 


6/ 
4/6 
4,  ,-' 
iojd. 
3/6 
5/ 
5 


. 


101 

H 

1C6) 


113 


a 


Ldn.  &  N.  W 

Charge  Pr-fd.  too  I  99} 
Do  do.  andChgePrfd.  too  1C3 
Do.  do.  Defd.  Charge  100  22 
Do.  N.  East.  1  Chee  Pfd.  100  81) 
Do.    N.EastDefd.  Chgeioo     37» 

Submarine  Cables    100    126) 

U.S.  &  S.   Amer.   Prefd.     too  !  98 

Do.  Defd IO0      27} 

!>,,  Deb.  Stk.         .  ,00   10ii 


GAS  AND  ELECTRIC  LIGHTING. 


.Jrsy.Sk. 
.Red.    .. 


Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stood.. . 

Do.         Deb.  Slk 

Austin.  Gas  Lght.  (Syd.) 

Debs igo2 

Bay  State  of  N.  - 

Fd.  Tst.  Ild 
Bombay,  Ltd. 

Do.         New    

B'rnmth.K  P.  Elec 

,     Do.      4}  Cum    Pref... 

Brentford  Cons 

Do.  New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cniv  Sik. 
British  Gas  Li^ht,  Ltd. 
Bromley  Gas  Conkomn. 

to  p.c.  Stan,' 

Do.        7  p.c  Stood. . . 
Brompton  &  K, 

Elec  Supply    

Do.     Cum.  Pref. 


IO 

20 

10 

14 

100 

1064 

100 

100 

mm 

"Si 

1 

4 

H 

IO 

13 

IO 

10) 

IOO 

1671 

IOO 

IOO 

130 

IOO 

114} 

IOO 
IOO 

225) 

160} 

so  ; 

41 

25 

IO 

20 

5 

7} 

5 

«» 

44 

9/6 

3/3 
29/ 
8/ 

4 
8/ 

Si 


I  » 

4 
5 


i/aj    Brush  Electl.  Enging.,L. 
6  Do.     6  p.c.  Pref. 

Do.     Deb.  Slk.  . 
Do.     2  Deb.  Stk.,  Red. 
B.  Ayres(N.-w),  Ltd. 

Dc      DehStt.R 

CagliariGas&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd 

Do.     Pref. 

Do.      1  Mt.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.      ... 

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref     . . 

Do.     Deb.  Stk.  Red. 

Crystal    Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp, 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      3)  p.c.  Max.      .. 

Do.       Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk 

Do.  3}  p.c.  Do 

HongKong&China.  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

M.ix 

Imperial  Continental     . 
Do.  Deb.  Stk.,  Red  . 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

Do.     4  p.c   t  Mt.  Db 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 

Metrop.  Elec.  Sup.,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918.22-4 

Monte  Video,  Ltd 

NottingHilIElec.Ltg.,L 

Oriental,  Ltd 

Do.         New 

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

I     Ayres,  tst  Deb 

|River  Plate  Elec.  Lgt.  & 

Trac,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    (       \ 

Do.  3)  Deb.  Stk I  toe 

San  Paaln.  Ltd ic 

Smitlifld.Mkts.Elec.Sply.l       ■ 

Do.     Deb.  Stk *.     100 

S.  African  Lighting  Assn.  10 
Sth.  Ldn.  Elec.  Sup. ,  l,d  4 
South  Metropolitan  ....  100 
■  Do  3  p.c.  Deb.  Stk.  100 
SouthmtnG.L.&C.Ord.sJ  100 
Do.  4  p.c  Deb.  Slk.  100 
Tottenham  &  Edmonton 

Cas  1,1.  i  C,  "A"      100 

Do.     3VW ltxJ 

Tuscan,  Ltd so 

Do.  Debs.,  Red.     too 

West  Ham  10  p.c.  Stan.         ^ 

Do.      Perp.  Db.  Stk.     100 

Wstmnstr.  hl,c.Sup.,Ld.         « 


to 


5 
5 

5 
too 
liooo 
10 


J 

10'.) 
102 

a 

Ml 

23 

7 

14} 
10 
54 

P 

110.' 
10c' 


Nahi. 


'./ 


13} 
100  124) 
100  280) 
100  212) 
100  134) 
165) 
165) 


8} 
12 
107} 

117) 
129j 
5 
20 
15 
91} 
90} 
111) 
94 

115 

90 

I  14 

147} 
214, 
101 

J1 

n] 

•i1 

mi 

98} 

107) 

105 
10 
16 

P 

1} 
5) 
6 

104 

70 

11 

68 
210 
104 

14 
9 
BB| 

as 

16 

3 

1381 

94  i 
107* 
107} 


5/ 
7/ 

6 
10/ 

4 

a/6 

2/6 

5 

7 

6 

5 

6 
■/ 

4} 

35/ 

5 

1/6 
5 
5 
4 

tie 

6 


I 


mam 

(i889)L|<LT... 
Do.     10  p.c  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A"....' 

Pease&  Pari,  L 

Do.  do.  4  p.c  Per.D.S.  10 

Khymney  Iron,  Lid , 

Do        New   ^jShs.  ..      5 

Do.       Ml    Deb...  Red.  100 

Russian  Col.  7  p.c.Cm.  pf       , 

Do.     6  p.c  tst  Mt  I 
SheltonIrn.,Stl.&CI.Co., 
Ltd.,  1  Chg.  Debs.,  Red.  100 
Do.  6  p.c  2  Ml. Dbs  R.  100 
South  Durham  Steel  and 

Iron , 

Do.  Perp.  Deb.  Stk.    ..  100 
Sth.  Helton  Coal,  Ltd    ..     10 

I     Do.     5  p.c  Pref. 10 

iVickers&  Maxim,  Ltd  ..      1 

I     Do.     Pref. , 

Do.    5  p.c  Prfd    Stk.  too 
J     Do.      stMl.Db.Sk.Rd.  too 
Weardale  Steel  Def.  Ord.      1 
I     Do.      6  p.c.  Cm.  Pf  I 
i     Do.      4  p.c.Perp.Db.Sk.  t™ 

SHIPPING. 


i 
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Telegraphs,  kcictntinutd)  — 


g 

w 

10/* 


07 

20 

lit 

1) 

U 

li6) 
107 

i 


last  I 

Div. 


Name. 


|W.Coocto^Afo*rica,Lid7 

Dbs.    

W.India  &  Panama,  Ltd..    .. 
Do.  Com.  1  Pre/... 
Do.  Cum.  3  Pref. . . 

Do.  Deb..,  Red.    ,„. 

Western   Telegraph  Ltd.    10 
Del-..,  aSer.   ..  ,00 


8/     African.1tc.im  Ship,  t  ully 

paid 

j/  Amazon  Steam  Nav. ,  Ltd. 
5}  Anchor  Line  Cum.  Pf.  .. 
4-i        Do.      Red.  1st  M.  D.  S, 

4  Australian  Un.  Sim.  D.  S 

*»/      Cunard,  Ltd 

101  Do.     x^oShs 

44      Elder  Dempster  4)  iM.D.S 

5  Furness.Withy.sp.c.C.Pf. 
4}  Do.      1    Mt.  Dbs.,  Red 

0/      General  Steam    

5  Do.    5  p.c  Pref.,  1874.. 

5  Do.     5 p.c  Pref.,  1877.. 

3/9   Houlder  Line 

2/9        Do.     5}  Cm.  Pf.    

4i         Do.    . {  1st  Mt.  Db.Stk. 

6/     India    Gen.    Nav.  &   Ry. 

s/  Do.        5  p.c.  Cm.  pf 

8/    Indo-China  Steam  Naviga. 

51      Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf 

4}  Do.     tst  Mt.  Db.  Bds 

56     Leyland&  Co., Ltd 

—  Do.  1st  Mt     Dbs.,  Red 

4}    Manchester  Liners,  L.,  4) 

tst  Mt.Dbs 

15/  Mercantile  Steam,  Ltd.  . 
66/i  Newman  &  Dale  5  pc.  1  m.d 
6/4;   New   Zealand  Ship. ,  Ltd. 

4  Do.  Deb.  Stk..  Red.  .. 
3/9  Nitrate  Producers'St'mshp, 
6/      Orient  Steam,  Ltd 

5  P.&O.Steam,Cum.  Prefd. 
19  Do.     Defd 

3i         Do.     Deb.  Stk 

30/      Royal  Mail,  £ioa  Shs 

2/6     Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

aM         Do.     "B"Ord 

5/     Union-Castle  Ord 

4  )  Do.  C.  P 

4             Do.       4  p.c.  deb.  «k 
8/      Union  of  N.2.,  Ltd 

4         Do.    4  p.c  Db.  Sk 

5)  'West  Hartlepool  Stm.  C. P 


.*) 


10 

Bj 

103 

M 
18 
81 

101 
10} 

103 
5} 
B 
h 

H 

'") 

8 
if1 

9!1 
U 

101} 

95) 
10 
99 

6 

n 

8 

9 

137: 

100    627. 

104} 

41 


3l 

IOO 


4/ 

,11 

9/ 

5 
5 

6/ 
6 
5 

3/ 


J 

6 

5i 

5/ 
i 
5 

4 
4/ 

6 

S 

h 

a/ 
■/ 


99. 

9} 

110} 

1 


9/ 
6/ 

4 
■/ 

7id. 

/6 

to/ 

*il 

■/ 
1/6 


40/ 

>/ 
10/ 
7J.1. 
■5/ 


tl 


IRON.  COAL.  AND  STEEU 

Barrow  Hun.  Steel,  Ltd.      7}      13 
Do.     6  p.c.  and  Pref. ..'     7}      41 

Bell  Bros.,  L.,  6p.c  C.P     10      13 
Do.    4  p.c.  D.  S.  Red.  100  11031 


Bengal  Iron  and  Steel    . 
Bolcll.,  Vaugh.  &C,  Ld.i     1 

1     Do.     8s.  liab 13/ 

!Brown,J.&Co.,L.,^i  Sk.    1  j 
Consett  Iron,Ld..j6ioSb».      74 
Kl.l.w  Vale  Steel,  li 

Cool,  Ltd.,  £23  Shs.  .. 
Eogliah  Crown  Spelter  .. 
Harvey  Steel  Co.  of  Oc. 

BritaJo,  l.fd i 

Lehigh  V.Co:,'l  1  Mt. 

,    Guar.  Gd.  Cp.  Bdi — 

M,,s>  r..iv  rTenwtito  Iron 

and  Steel,  :st  Mt ,100 

Nantyglo  &  Hlaina  Iron. 

Ltd.,  Pref. 6;) 

NerboddoCoal  ,->.  Iron.  I  |8/ 
|NewSharlstonColl.,L-Pf.|  10 
!Nw.Vanc>T.Coal&Ld.,L.i  1 
j  Newport  Abrcrn.  lik.  Vein 

t     Steam  Coal,  Ltd 

North  Eastern  Sticl  Ord.     5 
D04I  isi.  M.  D.S '100 


,!' 

10 

1} 
107} 
94J 

78 

1 

141 


a 

tl 

105 
li. 

m 

rKI.KPHONh'S 


1716 
3°/ 

5/ 
4/ 

»»! 


5/ 
■«/ 

a/ 
5/ 
4i 

3/ 

.4 

as/ 
34 

4 
a/6 


■1 


.  100 

.  'loo 


100) 
60 

m 


1CK. 


l\ 


TELEGRAPHS  AND 

African  Direct,  l>ia., M011 

Debs.,  Red 

Amazon  Telegrapn,  Lid. 

Debs.  Red 

Anglo-American,  Ltd.  . 

Do.  6  p.c.  Prefd.  Ord. . .  ioo 

Do.  Defd.  Ord too 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  #ioo  Sbs.     — 

Do.   St^.    500-yr.    Dnb. 

Slk.  Red 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Prtif. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pr<-f.. 

Do.  i J  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  I 
Kastern,  Lid iuo 

Do.  Pref.  Stk 100 

Do.  Ml.  Deb.  Stk.. Red.  100    UA 
iMMn   Kxtet  sion '    10      MJ 

Do.     Mori.  Deb.  Stk...   too    113. 
I-  ..mil  &   S.  Afric.,    Ltd.. 

Mort.  Debs 1009  100    100J 

Do.  Mort.  Del>s.(M.iur. 

Sultsitiy) 95 

Grt.  Nthn.  Copenhagen. . .    10 
4^      Halifax  and  Her.,  Ld.. 

M:.  Db« too 


t 

6 
6 
5 

3/ 
_S_ 

TRAMWAYS  ANO  OHNIBl 

a/       Anglo- Argentine,  Luj... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red. 

„Do.  do. 

Belfaat  Street  Tranu. ... 
Blackpl.  &  Fltwd.  Tram. 

>Cio  Sba.    

Briibaoe  5  p.c  Rod 

Brttkh  Columbia  Electric 
Kail,  Ltd.,  000-Cum.Pf. 
British  Klec.  Trac,  Ltd  . 
Do.  6p.cCum.Pf.    .. 
Do.  5  p.c  Perp.  Den. 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c  Co.-t.  Pref. 
Do      Cum.  Pret  "B' 
Do       Deb. 
B.  Ayres.  (id.  Nat.,  Ltd. 
6  p.c  1  Deb.  Btlt.,Red. 
Do.     Pref    Deba.,Red 

Calcutta,  Lid    

Carthagena  &  Herr.,  Ltd 

Do.    Deb-,  Red. 

City    of   B'hara.  Traow   I 
Ltd.,  5  p.c  Cum.   Pref 
Do.    1  Mort.  Deba.,Rd. 
City  of  B.  Ayres,  Ltd. . . . 

Do     Deb.  Slk     

Costa  Rica  Elec  Tram., 

Ld.,  s  p.c.  ist  Debs. 
Edinburgh  Street  Tram. 
Glasgow  Tram.  &  Omni 

Ltd.,  £9  Sbs 

Lond.,  Deptfd,  &  Green 

wich,  Prefd 

6.1.  Do.     Defd 

d.  Gen.  Omni.,  Ltd. .. 

.  Do.     Deb     Red. 

Cf       London  Rood  Car 

4  Do.  Red.lMLDeb.Stk. 

5  London  St.  Rly.  (Prov. 

Ont.),Mt.  Deb*.  ....  I 

a/      London  St.  Trams. 

5        Lynn    &    Boston    1    Ml. 

I9a4      

5        Milwaukee  Elec.Ml.     ..* 
5        Montreal  St.  Dbs.,  1908.. 

4}  Do.     Debs.,  toaa 

—       N'tw  General  Trmc'Hm  .. 

6/  Do.    Cum.  Pref.    

4/      Xth.  Metropolitan 

3}         Do.     Ml.  Debs.  Red... 
Potteries  Elec  Trac,  L 
Do.        s  p.c.  Cm.Prf 

Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 


H 


at 


i 

i  1 


,Stsu  Omnibus  5}  Cm.  Prf 

Toronto  1  Ml.,  Red 

Vienna  General  Omnibus. 
Do.     s  p.c.  Mt.   Deb. 
Wolverhampton    Ltd. . . 


WATBR    WORKS. 

Antwerp,  Ltu eo  1  34 

Cape  Town  District,  Ltd. 

Chelsea  10b   JO0 

Do.      Pref.  Stk too    157 

Do.  Pref.  Stk.,  1875..!  100  14i 
Do.      Deb.  Stk.    


in 

105 

a 

t 
9} 

10a 

10 

1C0) 
94] 


102, 


12/6     Indo-European,  Ltd a.; 

6        London  Platino-Hrarihan, 

Ltd.,  Dels.    1904 

fid.    Montevideo  Telephone  .. 

1/     I        Do.        5  P-c.  Cm.  Pf.  1 

a.6  j  National  Telephone,  Ltd.  5 

6/     I     Do.  Cum.  1   Pref to 

r>/            If, ,.  (."urn.  2   Pref 10 

2/6         Do.  Non-Cum.  3  Pref..  5 

1)          Do.  Deb.  Stk.,  Red.   ..  100 

Mental  Telephone,  Ltd..  I 

4        Poc.4  Kuro.Tlg.Dbs.,Rd.  100 

4/       Reutet's,  Ltd I     t 

„.Riv.  Plate Telph.,Ltd.      5 
«  Do.  Deb.  Stk.,  Red.   ..  100 

Feat  African  Telg.,    Ltd. 
I    jp.c.  Mt.  Debs., Red...  100 


100) 

49 


100    IC4J 


Jl 
12 
11 

'I 

ICOi 
104] 


li 
3 

7 

40/ 
ao/ 
■  8/9 
35/ 

4 
5 
■4 

7/' 

6 

6 

"4 

I 

4 

3 

10/ 

5 

6/17.6 

4 
4 
7/ 

»/ 
5<6 

7 
7 

3 


«} 
3 


■3 


City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
pc.  1  Deb.  Stk.,  Red... 

*  East  l^jndon 

Do.       Deb.  Stk. 

Do.      Deb.  Slk.,  Red. 
Eavi  Surrey  Ord.  "B"  . 
Do.  4  pc.  Cufs.  1 1 
Grand    lunclion'  "A  ' 

,     Do.  "II"   

Do.  "C  "(Ma*.  7)1 
,     Do.  "U"(Maa.  7; 

Do.  Deb.  Slock   . . . . 
Johannesburg  J  O.C   Dbs.  to 

Kent ■• 

Do.  New  (Max.  7  p. 
Kimberley,  Ltd 7 


■8 


■ 


•Ic!*.,  Re.i. 


IOO 


1>,. 

Do.      Deb.  Stk.,  Red.,  too    J 
Lambeth  (Max.  tone).,  too  BB0 
Do.(Ma«.;}p.c),5 

Do.  Deb.  Stock I  too  126) 

Do.  Red.  Deb  Stock  ...top     ! 

Montevideo,  Lid »*>  I  lji 

Do.         1  Deb.  Stk..  too  |im 
Do.         a  Deb.  Stk..  too  ril 

New  River  New . .  lto»  M 

Do.     Deb.  Slk •«■  m 

Do.    Deb.Stk."B"as»>  H 
Ri  kmansworth  Usbridge 
Valley I 


? 


W 
9 


Pref.  Stock......   ■=• 


D^- 

\"  Deb.  Slock  ioo 
Staines  Kt-viis    Jt.lom., 
Goa.  Deb.  Stk.,R.d.. 

Tarapaca,  '-td |  »•  L"t 

Ae.t  Middlesex  .••I,0tHS. 

Do.  Deb.  Stk.' 100    Krt 

Do  Deb.  Slk    100        I 
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Xlbe  Jnvestors'  IReview. 


March  23,  1901. 


;,  Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 


FOREIGN      RAILWAYS. 


0." 

j 

o-  Z 

-• 

Otf 

-1 

'-ic 

u. 

if 

Name. 

5 

g 

1/: 

3 

Namf. 

c  8 

0 

0 
1 

5 

Australian. 


2* 

5/9 

"I* 

4/6 
ioj 

if 

5J 


T     " 

H 

15 

32» 

tl 
33 

8 
21 
.  *=i 
6? 
•8 
.2B 

2 

8* 


Associated    2&  —  &[]  1 

Do.       Northn.  Blocks  2^  4/3 

Brownhill  Extended it+    A  '     tt 

Burbank's  Birthday i£  8| 

Chaffers,  4/ 5/   -   /6       1 

Cosmopolitan  Proprietary  24/    -f /3     !  3$ 

Crcesus  S.  United      J 

E.  Murchison     £  —  &       8} 

Golden  Arrow    4/3  ,  1 

Golden    Horseshoe     New     "  1/9 

Shares gg   -    J       1^ 

Golden  Link    1  ^  5/ 

Great  Boulder,  2/ 23/6 -W3         4/ 

Do.       Main  Reef,  10/     i|    -    ^      4/6 
Do.         Perseverance      64—  j    I  3$ 

Do.        South lA  ']  2& 

GreatFingall 5*-*       2& 

Hainault #  i£ 

Hampton  Plains "ft  ~    -ft  ;  7 

Hannan's  Brownhill 3J-   J      j 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way   

London  &  Globe  Finance 
London&  W.  A.  Exploration 

Do.         Investment    .. 

North  Boulder;  10/    

North  Kalgurli  

Peak  Hill 

South  Kalgurli   

SonsofGwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


4/ 
8A-  } 


t 


I 


South  African. 


Angelo 6J  —   i 

Aurora  West    1  &  -    ^ 

Bantjes i&-  ^ 

Bonanza    4*    —    i 

Buffelsdoorn  (new  shares)       §-   £ 
City  and  Suburban,  £4    . .  5}  -  § 

Comet  (New) 2|   -   | 

Con.  Deep  Level   ij 

Crown  Deep    12     -   i, 

Crown  Reef 14$  —  J 

De  Beers,  £5      3i§  +   4 

Driefontein 4I    -    g 

Durban  Roodepoort 5H-   S 

Do.  Deep    3J   -    i 

East  Rand 73  -  i 

Ferrena    20J   -  t 

Geldenhuis  Deep  ioi  —  £ 

Do.  Estate 6§  —  g 


George  Goch  2I 

Ginsberg 2?   ~ 

Glencairn 1  £  - 

Griqualand  West  8J  + 

Henry  Nourse    84  — 

Heriot 6$   - 

Jagersfontein 17J   — 

Jubilee 6     — 

Jumpers    5A   — 

Kleinfontein    i},t  — 

Knight's 53  — 

Lancaster 2f 


4 i  I  May  Consolidated 4^-  { 

5i  I  Meyer  and  Charlton 53  —  i 

n|  ,  Modderfontein    11J    -    § 

—  I  New  Bultfontein    £   —   ■£■ 

4$     New  Primrose 4i  —  8 

3  A' Nigel ii-  i 

i|  I  Nigel  Deep ifc-   i 

2    1  North  Randfontein  ii  —  1 

54     Nourse  Deep 5$   -   J 

ij  I  Porges-Randfontein i| 

42I  j  Rand  Mines    4 '  V 

3S  j  Randfontein    3I 

i-w   Rietfontein ij 

4§     Robinson  Deep  (new) 4&~   & 

9S  Do.      Gold,  £5 9|  -  A 

ii  Do.       Randfontein....   if  —  1 

2  j  !  Roodepoort  Central  Deep    2j   - 

9t^  Rose  Deep 9! 

fl  I'  af  i  Salisbury 2$ 

&       iA  Sheba    i| 

A]    6£    Simmer  and  Jack,  £5  ....  6& 

Transvaal  Gold 2  A 

Treasury      41 


3J  j  Langlaagte  Estate g|  -  i 


51 

3&   United  Roodepoort 3*  — 

3      Van  Ryn 2 i  - 

8f    Village  Main  Reef 8*  - 

1 4     VogeTstruis I« — 

if  Do.       Deep  ij  - 

i2j     Wemmer nj  — 

J     Wes'Rand ft 

4g     Wolhuter.^4 4I   - 

»i     Worcester     2J   - 


-  9 

it 
1 

& 

i 
1 

1 

; 


Land  Exploration  and  Rhodesian. 


3-Sr 

8 

i 

a 

ifi 
5* 

*A 

3i 


28 

9i 


Anglo-French  Ex 3fi - 

Barnato  Consolidated  ....   2&  — 

Bechuanaland  Ex 1^ 

Chartered  B.S.A 3^- 

Clark'sCons U  - 

Colenbrander g 

Cons.  Goldfields 7\>- 

Do.  Pref. 24/ 

Exploration     1*   - 

Geelong    1}  — 

Globe  &  Phcenix    58  - 

Henderson's  Transvaal    ..   ij  — 
Johannesburg  Con.  In.    ..  2^  - 

Do.  Water    ii 

Lomagunda   Development  3J    - 
Mashonaland  Agency  .. ..  s\  — 


4J  j  Matabele  Gold  Reefs  New  4I  — 

2-^    Mozambique   i|   — 

2-&!  Oceana  Consolidated    ....^2^- 

i£     Rezende i\   - 

1  ,$ i  Rhodesia,  Ltd i -4 - 

6 A !  Do.  Exploration  61  — 

if  Do.  Goldfields     ii  - 

Rice  Hamilton  43  — 

S.  A.  Gold  Trust   7^- 

Tati  Concessions    li^  — 

Transvaal  Development ..   1^  - 

United  Rhodesia | 

West  Nicholson 3!^ 

Willoughby 

Zambesia  Explor.  . . 


•j 


1 

3*8- 

3: 


West  African. 


Abomrjeh 2^     -   1  r .  33P.  iGold  Coast  Agency,  10/  pd.4t     +3: 


M 


Ipm 

ipm 
iApm 
ijpm 
x|pm 


§pm 

4^ 

ift 

-gpm 


Adansi ioi  +  £ 

Akinassi   30     —2  I 

Ashanti  Consols,  1/  pd.ijpm.  -  -^ 

Do.     Goldfields 24$xd.     ( 

Ash  ant  iGold  Trust  2/6  pd.  1J1  pm.  4-  &  j 
Ashanti  Land,  7/6  pd.  ..ijjpm.-t-   I 

AshantiSansu 2Apm+i  I 

Attasi    1  {J  pm.  +  A  | 

Axim 3 

Bibiani,  part  pd ipm.  +   J| 

British  Gold  Coast    ....      4$  -  g! 

Claudes  Ashanti 2     -}-  |j 

FantiConsolidated,5/pd    2Jpm  -  j 
Do.  Corporation,  io/pd-Sipm.  -  ^' 


9i 

22/ 

'4/ 

,6/6 
47/ 
4l 
Si 

53 
lis 

3^ 
8/ 

2i 

<'6 


MlSCEl 

Alamillos,  ^2 J 

Anaconda,  $25 9ft 

Balaghat,  fully  paid 23/    -  1/6 

Brilliant,  St.  George's.. . .  2j    -    A 

British  America  Corp 4/ 

British  Broken  Hill 15/6-   /q 

Broken  Hill  Proprietary. .46/6—  t/6 
Do.  Block  io^io,^9/i3pd  4Jf 

Cape  Copper,  £2 5*-   J 

Champion  Keef,  ics.    ....   6^+   j^ 
Chillagoe  Mining  &  Ry...    i,i   —    ^ 

Do.        Debs no  -2 

Copiapo.  £2  ..   3A-   & 

Coromandel    8/ 

Day  Dawn  Block 13/  -    \i 

Frontino  &  Bolivia v\ 

Hall  Mines,  18s.  paid  ....  5' 

Libiola,  £5 1 '. 

Linares,  £3    7     -    1 

Mason  &  Barry,  £2 3,* 


LANEOUS. 


5       Mountain  Copper,  ^5  . . . .  5 

4-fi:  Mount  Lyell,  £% 4!  - 

2^5 ;  Mount  Lyell,  North    ....  2*   - 

43  !  Mount  Morgan,  17s.  6d. ..  4}  — 

Mysore,  10s 5ixd 


59 

3/ 
5 
>:. 

sj 

Sol 
61 
11/6 

Sj 

si 

'5/ 


2J    I     Do.     Prospectors  2}  + 

iH  iGold  Coast  Amalgamated  12I  — 
2s  [Goldfield  of  Eastern  Akim  2J 

3i     Mansu  (Wassau)   4     +  i 

6      jObbuassi  Syndicate 6 

—    '  Offin  Sydicate     10 

2      ;Sefwi  and  Wassau  Gold  ..3     +  j 

Sekondiand  Tarkwa 38  +  i 

Simpah  (Tarkwa),  10/ pd.  ipm-   £ 

United  Gold  Coast 2J 

Tacquah  and  Abosso 3?  +  | 

Wassau 6K  -f-   ^ 

W.  African  Hnt'land   Syn.  4^  -\-  J 


Mysore  Goldfields,  19/    ..  5,6 

Do.     West,  18/6   8/6 

Do.     Wynaad,  18/6  ..       8/6 

Namaqua,  £2    5     —   J 

Nundydroog 4I  -    ^ 

Ooregum 4  &  -  i 

Do.       Pref. 5&+    * 

RioTinto  £5       58I  -  J 

Do.      Pref.  £$    °£ 

St.  John  del  Rey i-£ 

Tharsis,  £2    8J   -   § 

Tolir..a  "  A,"  £5   ij 

Waihi  Gd  Junction si  -    A 

Waihi 9     -   * 

Waitekauri |  —  J 


GROSS   TRAFFIC   FOR     WEEK.         GROSS   TRAFFIC   TO   DATE 


Week  j 
ending  j 


Amount. 


In.  or  Dec.     o^ 

on  1899-       Q-  J 

1500.         fc£ 


Amount. 


In.  or  Dec. 

on  1899- 

1900. 


Alagoas Jan.  31  |ml. 

Alcoy  and  Gandia        ..Mar.  16  j  Ps 
Antofagasta  (Chili)  and  I 

Bolivia  ..         ..Jan.  31* 

Argentine  Gt.  Western    'Mar.15 
Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific: 
Buenos  Ayres  &  RosarioJ 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada; 
Central  Argentine 
Central  Bahia 
C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex... 
Do.     Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Costa  Rica 
Cuban  Central 
East  Argentine 
Egyptian  Delta- . 

Great  West  of  Brazil    . .      „      9     R' 
Entre  Rios 

La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican  Central 


5 

11  9 
.,  16 
»  16 
ii    16 

H      17 

>>      17 

M  17 
„        16 

Jan.  311 

Mar.  16 

■■    '6 

1.    16 


1.      9 
11    it 

Jan. 13 
Feb.  23 

ii  9 
Mar.  16 
Jan.  23 
Mar. 16 

„    >6 


*T|*| 

143.583  +     24,1821 
12,000  +Ps.6,300 

$564,000  -t-     $6,000 

it, 383  +        1,595 

P:.:8,2i6  +  Ps.  3,834 


1, .58  +- 
13,110  - 

20.C01   4- 

55,8-5  + 
20,162  + 

357,+ 
34,2.6  + 
3,533  - 
7i3°4  - 
1,938  + 

038  + 
2,480  + 
4,22c  1-4- 
1,150  + 
7,873  + 
8,2j6  + 

823  - 
1,249  + 

,  4o,2r 


438 
82 

652 

6  o52 

1,45° 
95 
267 

4.869 
345 
152 
27 
140 
600 
265 
799 

1.643 

24 

618 


«1 


s 
I 

II 

§ 

37 


ml. 143, 583  +111124,182 
Ps.  103,850+ Ps.  9,950 


311,924  +      16,61 
Ps  1046042  +Psi|,977 


Jan.   30* 
Mexican  National      •  . .  Mar. 
Mexican  Southern 
Minas  and  Rio  ..         ..!jan.  31* 

Nitrate Mar.  i-,\ 

Ottoman Mar.  16 

Recife  &  Sao  Francisco  Jan.  19 
San  Paulo  ..  ..Feb.  17 
United  Havana..  ..Mar.  9 
Western  of  Havana  ..  „  16 
West  Flanders 17 


1,698  + 

13,563  + 

136, 30c  - 

$346,980  + 

11388,506- 

»I49,54'|- 

Si5.2I4j 

ml. 173,871 

16,610  — 

5,629  + 

8,841  + 

18,422  + 

>°i3i3  + 
2,380  - 

2,054+ 


-  Rs.2,968 
74' 
702 

4,152 
$7,100 

$48 

»38,548 

*7,o73 

$2,392 

mli6,228 

1,811 

2,130 

',793 

3,6oo 

2,911 

775 

30 


9 

't 

8 

49 

7t 


36,393- 
384,978,+ 
263,812  + 
1,622,876  — 
556,286  - 
11,791  - 
361,083'  + 

3,533;- 

234,24.  - 

51,096  - 

23,393- 

24,050'  + 

40,980  + 

11,370  + 

78,955  + 

163,589'  + 

l,4°4  + 

24.5M  + 

Rs.236,870  -  Rs90,303 

62,864  —      10,914 

5,77'+        2.°32 

116,824'-  552 

$928,500  -    $48,600 

$3,103,212  -    $^5,002 

11388,506  +    138,548 

$1,316,767  +    $25,107 

$785,573  +    $53,866 

ml.1153177  +ml54.366 

71,166  —     11,760 

48,34'  + 

22,314  + 

"5,599  + 


766 

6,308 

25,822 

55,667 

60,530 

1. 191 

49,836 

4,869 

5,260 

2,877 

190 

5,o35 

5.04S 

2,000 

4,786 

33i965 

2 

7,092 


",477 
3,998 
5j,6oo 


126,745 

^.;.7S3 


13,030 
94 


*  For  month  ended.        t  For  fortnight  ended.  t  Monthly  returns. 

I  From  July  1,  iqoo.  ||  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 

GROSS   TRAFFIC   TO  DATE. 

Week 
ending 

1  In.  or  Dec.  *o  jj 

In.  or  Dec. 

Amount.              on         ■  G*  JJ      Amount. 

on 

i399-i9co.     2.£; 

1899*1900. 

Bengal  Nagpur 
Bengal&  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Mar.  9 

Rs.2.95.000  -   Rs  84.692 

IO 

Rs.  25.48.000 

-  R5.8.40.058 

Feb.  16 

Rs.  2. 12.56c 

-f  Rs.21.108 

7 

Rs.  11.77-39° 

+  Rs.  85.258 

Mar.  9 

Rs.3-24.acD 

-   Rs.95.000 

10 

Rs.  30.60.000 

-  Rs.8. 38.000 

■  •      9 

Rs-5.3f.cxK 

-  Rsi. 72.000 

10 

Rs.  c2.59.00ci 

-Rsi  3. 49.000 

Burma    .. 

Feb.  16 

Rs.2. 89.237 

-f-  Rs.25.939 

7 

Rs.18.46.022 

4-  Rs.i.  16.467 

Delhi  Umballa 

Mar.  16 

Rs. 32.000 

+•     Rs.4.230 

11 

Rs.2. 89.600 

■f-     Rs.  21.400 

„    16 

Rs.  14.09.00r 

-{-Rs.  34.000 
+■        At»375 

11 

Rsi  4  7. 67. 00c 

£199,964 

-  Rs.  9. 25.000 

Madras  .. 

t>      9 

£ii,o8- 

10 

+■        ^18,854 

South  Indian    .. 

Feb.  16 

Rs-1.64.32> 

+   Rs.12.476 

7 

Rs.  10.80.313 

+  Rs.  16.315 

Sthrn.  Mahratta 

N     23 

Rs. 1.75.07; 

-r     Rs.5.o:2 

8 

Rs.12.92.47i 

+     Rs.85.119 

West    of    India 

Portuguese    . . 

Feb.  23 

Rs.5.55. 

-     Rs.1.485 

8 

R«.46\88i 

^.  2.201 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR   WEEK. 

GROSf 

TRAFFIC 

ro  DATS. 

NAME. 

Period 

14 

O    u 

In.  or  Dec 

ending. 

dols.           dols. 

dots.      !       dols. 

Canadian  Pacific 

Mar. 

•4 

559,000+-      34.00° 

36 

21,395,000  —    190,000 

Chesapeake  &  Ohio 

M 

288,000!  -f      47,00c 

36 

—                — 

Chicago  Great  Western. 

,, 

M 

132,051  -             168 

£ 

4,916,436  4-    137,711 

Chic.,  Mil.,  &S.  Paul.. 

M 

813,000+      46,000 

30 

30,244,000  +-    321,000 

Denver  &  Rio  Grande.. 

M 

182,800  +•        9,800 

-16 

7,916,900+-   914,300 
£877,925  +-  £62,236 

Gr.  Trk„  Main  Line    .. 

M 

£94,886.+-  ^0,158 

10 

Gr.  Trk.  Western 

M 

£19,680  +    £3.068 
£3.57i  +        £335 

10 

£166,934—  £18,251 

Do.  Det.,G.  H.  &  Mil. 

M 

IO 

£38,207  +•     £4,164 

Louisville  &  Nashville.. 

'4 

607,00c  +•      50,000 

36 

—                  — 

Missouri  Pacific 

M 

571,00'  +      58,0x1 

30 

—                  — 

Miss.,  K.,&  Texas      .. 

,, 

M 

283,482  +•      69,057 

30 

11,039,052  +1607,188 

Norfolk  &  Western      . . 

„ 

•4 

298,000  +•      31,000 

36 

—        1  ,      — 

Northern  Pacific 

7 

546,000  +      33,000 

35 

22,477,000,  +1  135,000 

U 

703,000  +•      25,000 

36 

—                  — 

St.  Louis  S.  Western    . . 

7 

148,000  +-      43, coo 

30 

—                  — 

Wabash 

i.t 

328,000+-      1 5. OX) 

36 

12,749,000  +•    767, oo„ 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 


Month.     Amount. 


Atchison  ..         .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabash 


Jan. 
Nov. 
Jan. 

Dec. 
Jan. 


Dec. 
Jan. 

Feb. 


Dec. 
Jan, 

Dec. 


In.  or  Dec 

on  1899. 


dols. 
1,749,000 
1,066,000 

I  ,.123, 000 

306,700 

849,000 

£111,100 

11,600] 

£4.400; 

1,276,000. 
947,ooo| 
365.S97 

3,820,100 
158,200 
552,000 
9°*-483 

2,462,697 
909,718 

2,034,156 

1,301,000 
426,000 


dols. 
+-    266,000 

217,000 
+  105,000 
+  38,403 
+•  279,000 
+  £10,200 
11,200 

£1,600 
+    194,000 
83,000 

-36,055 

190,000 
48,900 
42,000 

1 '6,114 
+-  685,700 
+  9.758 
+  559.0H 
+-  102,00c 
+       78,000 


NET    EARNINGS   TO   DATE. 


Amount.    '"■'"Dec 
on  1899. 


dols. 

12,767,000 

10,419,000 

9,544iOoo 

2,567.375 

6,241,000 

£111,100 

11,600 

£4,400 

5,412,000 

6,093,000 

1 1,0^8,358 

38,476,000 

963.473 
3,334,000 
9,123,648 
2,462,697 
4,745,9  >9 
17,471,5*4 
8, 999, coo 


dols. 
+•  1  867,000 

-  435,ooo 
+■  303,000 
+   243.854 

-  129,000 
+  £10,200 

-  11,200 
+-     £1,600 

-  107,000 
+-    387,000 

+  464,953 

+  762,000 

-  59.9oo 
+■  563,000 
+  99,992 
+•  685,700 

-  629,170 
+2,066  41S 
+ 1,040,000 


*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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The  Finances  of  Italy. 

They  are  still  in  no  small  confusion,  and  we  fear 
improvement  must  be  slow,  if  attainable  at  all  on  present 
lines.  Mr.  Buchanan,  Secretary  to  his  Majesty's  Em- 
bassy at  Rome,  has  sent  to  the  Foreign  Office  a  valuable 
report  on  recent  Italian  Budgets,  and  it  is  melancholy 
reading  for  every  friend  of  Italy.  Year  after  year  a 
Budget  is  constructed,  expecting  a  prospective  surplus, 
and  always  that  anticipation  is  falsified.  Italian  officials 
have  imitated  English,  and  systematically  spent  more 
money  than  has  been  voted  to  them.  But  the  Italian 
Parliament  does  not  appear  to  be  so  supine  as  the  Eng- 
lish one  now  is,  and  in  order  that  greater  vigilance  may 
be  exercised  over  the  estimates  by  the  Deputies,  the  date 
of  meeting  has  been  advanced  by  two  months  to  May  i 
instead  of  July  i.  Had  our  Parliament  met  on  January  14, 
instead  of  February  14,  Mr.  Balfour  might  have  had  less 
occasion  to  stifle  debate  by  brute  force,  and  to  drive 
votes  for  huge  masses  of  expenditure  through  the 
Commons  absolutely  without  criticism. 

Nominally  the  figures  of  the  Italian  Budget  for  the 
year  ended  June  30,  1900,  and  the  estimates  for  the 
current  and  coming  year  show,  as  we  have  said,  sur- 
pluses, but  in  actual  fact  the  year  now  running  its  course 
will  probably  yield  a  deficit  of  ^751,000,  taking  the  lira 
conventionally  at  twenty-live  to  the  pound.  Extra 
credits  on  account  of  naval  shipbuilding,  and  demands 
of  the  War  Office  for  the  China  expedition  and  other 
doubtful  objects,  not  only  swallow  up  all  the  surplus  but 
contribute  to  produce  this  untoward  result.  And  the 
preliminary  Budget  for  the  year  1001-2  also  shows  a 
deficit  of  ^753,000.  It  is  little  wonder  when  the  charges 
imposed  upon  the  country  by  the  various  debts  its 
population  has  to  carry  amounts  to  about  48,-  per  cent, 
of  the  gross  revenue,  and  when  the  ordinary  outgoings 
of  the  War  Office  and  Admiralty  absorb  another  22$ 
per  cent.  Upwards  of  70  per  cent,  of  the  entire  public 
income  of  the  Italian  kingdom  goes  in  meeting  debt 
charges  and  military  and  naval  expenditure.  Can  we 
be  astonished,   then,  that  the  outcry  of  the  people  is, 
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"  Lighten  our  burdens  "  ?  On  all  hands  politicians  admit 
that  the  load  the  country  has  to  bear  is  becoming  almost, 
if  not  altogether,  intolerable.  It  powerfully  contributes 
to  create  the  unrest,  the  seditions,  and  the  prevalence  of 
subversive  political  ideas  all  born  of  the  misery  of  the 
people. 

How  to  lighten  this  misery  is  a  problem  that  seems 
to    be    almost    insoluble.      With   a   National    Debt  of 
£515,260,000,   with    a    mass    of    bank    paper    money 
circulating  on  a  too  slender  metallic  basis,  faced  by  a 
probable  recoil  in  trade,  there  seems  no  hope  for  the 
country  except  through  a  partial  bankruptcy,  unless  its 
statesmen  struggle  to  postpone  the  evil  day  by  creating 
more  debt.     To   their   credit    all    leaders   of    political 
opinion   in  Italy  appear  to  be  against  this  dangerous 
expedient.     Signer  Rubini,  the  late  Minister  of  Finance, 
strongly  insisted  upon  economy,  and  his  successor  seems 
to   be  of  the  same   economic   school.      But   how   can 
economy  be  introduced  when  nearly  half  the  country's 
income  goes   to  pay   debt   interest   and   amortisation  ? 
Reforms    in   taxation   seem   as    impossible   with    such 
a    burden    to     bear    as    the    attainment    of     genuine 
surpluses,  unless  the  statesmen  of  Italy  are  prepared  to 
encounter  a   temporary  disorganisation  in  its  finances. 
Everything  assessable  is  taxed  in  Italy.    There  is  a  kind 
of   inconie-tax    levied    upon    a    net    national     income 
returned  at  about  £136,000,000  and  borne  by  6,000,000 
individuals,  which  makes  the  average  income  subjected 
to  this   impost  rather   more   than    £22   per  head  per 
annum.     A   tax   of  nearly  9  per  cent,  is  levied  on  the 
assessed  rental  of  land,  together  with  a  provincial  and 
municipal   surtax   varying   in   amount   in    the  different 
provinces    and    municipalities.     On  buildings  there  is 
a    Government   tax  of  i6£  per  cent.,  also  with  surtax 
as     above.       On    income    derived    from    Government 
securities  the     tax     is     20    per    cent.,   on    mortgages, 
private     loans    and    other     securities     15     per    cent., 
on  industrial,  commercial  and  agricultural  undertakings 
10  per  cent.,  on   professional   salaries,    annuities,   &c, 
9  per  cent.,  and  on  official  salaries  and  pensions  jl  per 
cent.     Besides  these  a  variety  of  direct  taxes  on  business 
transactions,    such  as  registration,  mortgage,   transfer, 
succession  and  stamp  duties,  are  levied,  as  well  as  more 
or   less   indirect   taxes   on  the  manufacture  of   spirits, 
beer,  mineral   water,  oil,  substitutes  for   coffee,  sugar, 
matches,  glass,  &c,  and  all  this  latter  variety  of  ingeni- 
ous fiscal  machinery  for  extracting  the  substance  of  the 
people  brings  in  only  £3,600,000,  nearly  half  of  it  from 
the  tax  on  native  sugar.   The  Customs  duties  are  heavy, 
and  range  over  a  wide  area,  embracing  bread  and  bread- 
stuffs,  petroleum,  sugar,  coffee,  salt,  tobacco,  &c.   Those 
on    grain,    sugar,    and   petroleum  bring  in  £1,700,000, 
£1,000,000,    and     £1,360,000,    respectively,    and    the 
sums  returned  to  the  State  in   no   instance   represent 
the  burden  imposed  upon  the  people.    On  the  top  of  all 
these  come  the  octroi  duties — the  local  Customs,  so  to 
say — which  yielded  in  1898  £8,470,000  gross,  and,  after 
deducting  .£1,170,583   for  the   cost   of   collection,    left 
£7,299,000   as   net,   of   which    the    Government    took 
£2,075,000      and    the     communes,     &c,    £5,225,000. 
These  octroi  duties  strike  wine,  bread,  meat,  animals, 
cheese,  milk,  coal  and  coke,  grapes,  oil,  forage,  building 
materials,  sugar,  spirits,  vegetables  and  fruit,  soap  and 
tallow,   &c.      One    wonders    how  the    Italian    people 
can  live  loaded  in  this  fashion,  and  we  are  disposed  to 
agree  with  those   bolder  spirits  among  her  statesmen 
who  advocate  the  sweeping  away  of  all  this  cumbrous 
system  of  taxation,  which  pinches    and    punishes   the 
nation  without  yielding  an  adequate  return  either  to  the 
State  or  to  the  local  authorities.     If  they  were  able  to 
carry  out  their  purpose  and  to  learn  from  Mr.  Gladstone, 
their  country  might  yet  be  saved  by  imitating  the  policy 
carried  out  with  sucli  magnificent  effect  by  that  states- 
man-financier in  the  Fifties  of  last  century. 

Tinkering  proposals,  such  as  the  imposition  of  a  pro- 
gressive income-tax,  or  an  income-tax  on  the  English 
model,  with  exemptions  below  a  certain  sum,  for  the 
reduction  of  Customs  duties  on  salt,  petroleum,  sugar, 
coffee,  &c,  and  for  the  reduction  ana  gradual  abolition 
of  duties  on  corn  and  breadstuffs,  for  the  modification 
and  ultimate  disappearance  of  the  octroi  duties,  for  the 


removal  of  bounties  on  shipbuilding  which  bleed  the 
country  to  the  tune  of  £4.00,000  a  year,  and  so  on, 
might  only  make  the  confusion  greater,  and  for  a  time 
the  misery.  Statesmen  in  Italy  are  confronted 
by  the  extreme  poverty  of  the  people,  and  it  must 
be  recognised  that  were  they  to  sweep  away 
all  these  confusing  and  mutually  destructive 
systems  of  grinding  the  faces  of  the  poor,  and  boldly  to 
impose  direct  taxation  on  the  wealthy,  and  to  lean  upon 
a  few  articles,  such  as  alcohol  and,  perhaps,  petroleum 
and  sugar,  for  itheir  Customs  and  Excise  revenue  the 
first  effect  of  the  change  must  be  a  deficit  greater  than 
the  country  could  face  and  solvently  live.  Possibly, 
however,  were  this  bold  policy  of  tax  reform  accom- 
panied by  a  judicious  reduction  in  the  programme  of 
railway  construction  and  other  public  worlds,  a  re- 
modelling of  the  Army  so  as  to  reduce  the  outlay  upon 
it,  and  a  reduction  in  the  amount  annually  spent  on  the 
Navy,  and  were  Italy,  in  short,  to  retire  from  foreign 
expeditions  to  China  and  elsewhere,  and  turn  her  at- 
tention solely  to  her  internal  development,  the  country 
might  be  saved,  for  it  then  might  be  both  ex- 
pedient and  wise  to  tide  over  the  transition  period 
by  a  recourse  to  the  money-lender.  Suppose  the 
change  were  for  a  few  years  to  involve  the  country  in 
a  deficit  of  £5,000,000  or  _£6, 000,000  per  annum,  were 
the  Italian  Parliament  to  provide  for  the  covering  of 
these  deficits  by  an  issue  of  short  term  bonds,  the 
credit  of  the  country  would  be  upheld  without  serious 
hitch,  and  by  the  end  of  the  period  of  revolution  in  its 
financial  system  its  economic  strength  might  be  so 
increased  as  to  enable  it  to  redeem  that  temporary  debt 
without  inconvenience.  It  seems  to  an  outsider  hope- 
less for  Italian  statesmen  to  go  on  as  they  now  do  with 
a  discontented  population  beneath  them,  with  a  revenue 
prone  to  dip,  extremely  costly  to  gather,  and  in  many 
directions  imposing  burdens  upon  the  community  far 
beyond  the  value  of  the  return  yielded  to  the 
Treasury  or  to  the  communes  and  municipali- 
ties. A  bold  policy,  the  boldest  if  it  is  destined  to 
liberate  the  people  from  the  slavery  of  an  antiquated, 
patchwork  fisc  would  be  the  best,  and  we  think  it 
could  be  followed  were  the  extreme  reluctance  of  pru- 
dent politicians  to  increase  the  debt  to  be  temporarily 
put  aside,  and  new  debt  used,  as  Mr.  Gladstone  for- 
merly used  the  income-tax,  to  tide  over  a  transition 
period,  arid  enable  the  Government  to  remodel  the 
country's  taxation.  But  the  first  condition  to  success  in 
such  a  policy  is  a'radical  and  permanent  reversal  of  the 
policy  that  apes  the  imperialism  of  England,  France, 
and  Germany,  substituting  for  it  a  resolute  determina- 
tion to  look  to  the  needs  of  the  Italian  people  first  and 
always.  Develop  Italy,  in  short,  and  make  its  people 
free,  happy,  prosperous,  and  contented,  and  all  things 
are  possible,  even  genuine  surpluses,  light  taxation,  and 
a  metallic  currency. 


American  Industrial  Shares. 

Messrs.  J.  S.  Bache  &  Co.,  of  the  New  York  and  other 
United  States  Stock  Exchanges  have  issued  a  valuable 
compilation  descriptive  of  the  leading  industrial  com- 
bination joint-stock  organisations  that  have  come  into 
existence  in  the  Union  within  the  last  two  or  three 
years.  Appended  to  the  carefully  summarised  details 
relating  to  each  of  the  companies  dealt  with  is  a 
synopsis  of  the  laws  of  the  State  of  New  Jersey 
relating  to  joint-stock  corporations,  and  the  object 
of  the  pamphlet  is  to  set  forth  the  value  of  pre- 
ferred stocks  in  these  new  organic  aggregates  as 
investments.  We  may  frankly  admit  that  the  exhibit 
is  from  many  points  of  view  attractive.  Few  of 
these  companies  are  cumbered  by  any  mortgage  or  other 
form  of  debt  worth  mentioning.  Their  preferred  stocks 
are  consequently  a  first  charge  upon  the  assets,  and  in 
appearance,  therefore,  well  secured.  Generally  speak- 
ing, the  amount  of  ordinary  stock  is  at  least  equal  to 
that  of  the  preferred  stock,  and  in  some  instances  the 
latter  is  only  a  relatively  small  proportion  of  the  former. 
For  example,  the  Colorado  Fuel  and  Iron  Company  has 
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$11,000,000  of  common.  In  the  case  of  the  Federal 
Steel  Company,  however,  the  preferred  stock,  at  the 
date  of  tlic  balance-sheet  for  the  year  ended  De- 
cember 31,  ['899,  was  $53,261,000,  against  only 
£46,484,000  of  common  stock.  This,  however,  was  an 
exception  to  the  rule,  and  in  such  companies  as 
the  National  Steel,  the  American  Tin  Plate, 
the  American  Car  and  Foundry,  the  National 
Tube,  and  the  American  Steel  and  Wire,  the  two  classes 
of  stocks  are  either  of  equal  amounts,  orthe  common  is 
in  excess  of  the  preferred. 

Were  everything  normal  in  the  position  of  the  United 
States  manufacturing  industries,  of  no  matter  what 
character,  there  would  be  no  small  speculative  attraction 
to  investors  in  the  figures  provided  by  many  of  these 
corporations.  Their  profits  were  large  for  the  first  or 
second  year  of  their  existence,  and  the  amount  of 
capital,  apparently  solid,  involved  gives  them  an   air  of 

(strength  that  at  times  appears  almost  irresistible. 
Nevertheless,  we  are  doubtful  whether  British  money 
should  in  any  important  amounts  be  confided  to  the 
keeping  of  these  corporations.  This  is  not  said  because 
we  have  any  rooted  objection  to  the  consolidation 
of  particular  classes  of  industry  under  one  control,  for 
it  is  possible  enough  that  such  might  continue  profitable 
on  a  more  even  scale  than  a  number  of  isolated  and 
competing  organisations  of  smaller  size.  Our  objection 
to  even  the  preferred  stocks  of  these  companies  as 
investments  would  lie  in  another  direction,  and  mainly 
in  the  fact  that  all  the  industries  thus  aggregated  are 
conducted  under  a  system  of  extreme  protection.  With 
scarcely  an  exception,  the  corporations  dealt  with  by 
Messrs.  J.  S.  Bache  &  Co.  depend  for  their  prosperity 
either  wholly  or  in  great  measure  upon  the  tariff  behind 
which  they  carry  on  operations.  This  might  not  be 
fully  true  of  such  companies  as  the  International  Steam 
Pump,  the  American  Chicle,  orthe  American  Electricity, 
but  is  certainly  so  of  those  combinations  of  industrial 
undertakings  in  iron  and  steel,  in  chemicals,  in 
woollen  manufactures  or  in  leather,  all  buttressed 
and  maintained  by  the  Customs  tariff.  On  cotton 
manufacturers,  for  example,  the  average  ad  valorem  duty 
is  nearly  55  per  cent.,  on  iron  and  steel  and  the  manu- 
factures thereof  45}  per  cent.,  on  leather  and  manufac- 
tures thereof  32$  per  cent.,  on  tobacco  120A  per  cent., 
•on  wool  and  the  manufactures  thereof  47  per  cent.,  and 
so  on.  Sooner  or  later,  if  United  States  manufacturers 
really  mean  to  take  up  the  position  of  masters  in  the 
world's  market,  this  Draconian  tariff  will  have  to  be 
reduced.  They  cannot  hope  to  conduct  a  one-sided 
trade  with  success  for  any  great  length  of  time,  if  at  all  ; 
therefore  the  bulk  of  such  industries  as  arc  represented 
in  this  pamphlet  rest  upon  an  artificial  foundation  that 
may  be  undermined  or  swept  away  at  any  time,  either 
by  the  necessities  of  competitive  business  in  alien 
markets,  or  by  the  clamours  of  the  democracy.  On  this 
ground  alone  we  should  hesitate  to  advise  British  in- 
vestors, much  as  they  are  in  need  of  satisfactory  outlets 
for  their  savings,  to  invest  in  even  the  preferred  shares 
of  these  companies. 

It  follows  as  a  logical  consequence  of  the  unreal  basis 
upon  which  most  of  those  aggregated  groups  of 
businesses  in  special  lines  of  manufacture  rest,  that  over 
capitalisation  prevails,  but  we  have  no  means  of  gauging 
the  extent  to  which  this  has  been  carried.  In  none  of 
the  summary  balance-sheets  set  forth  in  the  work  before 
us  is  goodwill  separated  from  other  constituent  elements 
in  the  assets.  We  know,  however,  from  a  more  limited 
experience  of  this  kind  of  thing  at  home,  that  when  a 
number  oi  businesses  of  the  same  class  are  amalgamated 
nominal  capital  is  piled  up  far  beyond  what  either  intrin- 
sic values  or  prudence  would  warrant.  In  all  probability 
the  same  vice  has  attended  the  formation  of  all  these 
combinations,  and  quite  recently  we  have  seen  a 
striking  example  of  the  perfection  to  which  this  multi- 
plication of  capital  without  regard  to  intrinsic  values 
can  be  carried  in  the  case  of  the  Morgan  Steel  com- 
bination. Already,  and  in  consequence,  many  of  tin- 
niest flourishing  looking  concerns,  whose  character  is 
sketched  by  Messrs.  Bache  &  Co.  have  disappeared  in 
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the  bosom  of  the  great  Morgan  combine,  whose  capital 
has  been  swollen  out  to  figures  stunning  in  their 
grandiosity.  Is  it  to  be  believed  that  strength  can  thus 
be  attained,  that  the  more  capital  you  create,  based  upon 
calculations  of  profit  not  upon  actual  thumbablc  a 
the  stronger  the  corporation  must  be  to  carry  on  a 
competitive  trade  against  the  world  ?  Experience 
says  "  No."  Within  the  American  Union  itself  a 
brief  season  of  prosperity  may  accompany  such  brilliant 
strokes  of  finance,  but  outside  the  charmed  circle- 
created  by  the  tariff,  the  enormous  capital  must  be  a 
source  of  weakness,  and  even  inside  decay — dry  rot — 
is  certain  to  set  in.  It  is  little  to  the  purpose  t 
that  as  long  as  a  great  combination  has  no  heavy  debts, 
it  can  go  on  and  prosper.  Such  debts  would  un- 
doubtedly hasten  its  dissolution,  but  excessive  capital, 
in  any  form,  brings  about  that  decay  in  time.  In  the 
season  of  prosperity  the  public  puts  its  money  into  the 
stocks  and  enjoys  dividends  thereon.  By  and  by  trade 
falls  back,  and  profits  disappear,  whereupon  tens  of 
thousands  throughout  the  country  find  themselves 
crippled,  and  according  to  extent  of  the  nation's  in- 
volvement is  the  disaster  of  the  business  recoil.  This 
will  be  called  pessimism.  It  is  also  common-sense,  and 
we  view  with  profound  distrust  the  future  of  nearly  all 
these  gigantic  products  of  the  financier's  bold  ingenuity. 
They  are  a  sort  of  financial  "  sky-scrapers  "  that  invite 
earthquakes. 


The  Fall  in  Values. 

The  stringency  prevailing  in  the  Money  Market  and 
the  political  thunderclouds  continue  to  make  themselves 
felt  on  all  classes  of  investment  securities,  so  that  since 
the  subject  was  last  dealt  with  in  these  columns  the 
decline  in  values  has  gone  on  almost  without  interrup- 
tion. Recent  losses  have  not  been  of  great  magnitude, 
but  when  the  persistent  fall  during  the  last  two  years  is 
considered,  it  should  begin  to  be  really  appreciated 
how  serious  and  far-reaching  this  continual  waste  is 
becoming.  In  the  series  of  tables,  which  we  have 
drawn  up  yearly,  figures  since  March,  1898,  are  given, 
that  date  being  chosen  because  it  saw  the  end  of  about 
twelve  months  of  low  bank  rates  and  cheap  money,  and 
also  because  there  was  nothing  disquieting  at  the 
time  in  the  political  outlook  so  far  as  this  country  was 
directly  concerned.  The  year  from  March,  1898, 
to  the  same  month  in  1899  may  be  regarded 
as  a  fairly  normal  one,  and  although  the  deprecia- 
tion that  has  now  reached  such  dangerous  pr  - 
portions  actually  commenced  in  the  latter  year, 
securities  in  several  instances  falling  somewhat  heavily, 
the  loss  was  by  no  means  general,  and  the  beginning  of 
1899  often  found  values  higher  than  those  pre- 
vailing in  the  early  part  of  1S98.  The  actual  period 
fraught  with  such  disastrous  consequences  to  the 
investor  is  that  from  the  autumn  of  1899  up  to  the  present 
moment,  a  period  of  about  eighteen  months,  and  it  is 
probably  impossible  to  compute  what  the  direct  loss 
sustained  in  that  time  has  amounted  to.  Monday  last 
saw  Consols  at  a  fraction  over  95,  the  lowest  point 
touched  for  ten  years,  but  it  is  doubtful  if  the  actual 
meaning  of  this  fall  is  properly  grasped.  The  highest 
price  ever  reached  by  the  premier  security  was  114. 
and  the  fall  to  95  is  therefore  a  decline  of  19  points. 
This  does  not  seem  overwhelming  in  itself,  but  its  magni- 
tude can  be  appreciated  perhaps  when  it  is  brought 
home  to  the  public  mind  that  the  decline  means  an 
actual  loss  in  capital  value  of  nearly  .£100,000,000. 

Rumours  of  a  further  issue  of  this  stock  by  the  Go- 
vernment, which  at  last  admits  that  further  dribbK 
short-term  loans  to  pay  for  the  war  are  not  practicable. 
the  gradual  awakening  to  the  fact  that  less  than  two 
yean  will  see  the  interest  automatically  scaled  down  to 
-\l  per  cent.,  the  tempting  terms  on  which  other 
nment  loans  have  perforce  to  be  offered,  and  the 
suspension  of  the  sinking  fund,  all  tend  to  a  continual 
weakening  of  the  stock.  We  should  like  to  say  that 
bottom  has  now  been  touched,  but  everything  points  to 
the  contrary.     Government  is  credited  with  the  inten. 
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tion  of  making  a  further  issue  of  Consols  to  the  extent 
of  ^50,000,000,  and  if  this  is  done,  or  if  any  new  stock 
to  that  amount  makes  its  appearance,  the  result  must  be 
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to  depress  the  old  stock  still  further   without  solving  the 
question  of  the  war   expenditure,   which,  if  the   actual 
and  potential  cost  were  admitted,   would   reach   a   sum 
of  not  less  than  ^200,000,000.      Therefore  a  loan  of  at 
least    ^100,000,000    is    needed,   and    will,    sooner    or 
later,     have     to    be     raised     on     very     liberal     terms 
in     some     form     or    another.     What     then     will  .  be 
the    position    of     Consols    and     other     "  gilt-edged  " 
stocks  ?  Of  necessity  far  worse  than  at  present.     Not- 
withstanding the  heavy  fall  which  a  glance  at  our  tables 
will  give  evidence  of,  we  fear  the  worst  is  yet  far  from 
being  seen,  and  it  only  requires,  say,  affairs  in  the  Far 
East  to  take  a  really  dangerous  turn,  and  Consols  must 
give  way  to  90  or  under.     The  position  of  the  great 
banks  in  such  a  contingency  is  well  worth  taking  into 
consideration.     Consols  stand  in  the  books  of  most  of 
them  at  90,  to  which  price  they  were  written  down  as  a 
safeguard,    it    was    considered,    against     all     possible 
dangers.     Recent   events,   however,  make    it   probable 
that  that  level  is  by  no  means  a  safety  point,  and  the 
question  will  unquestionably  have  to  be  taken  into  con- 
sideration ere  long.     Other  investments  held  by  these 
big  institutions  must  in  a  good  many  cases  stand  below 
their    present    market    value,    probably    below    their 
balance-sheet  value  as  well  ;  and  as  no  hint  has  ever 
been  given  that  depreciation  on  investments  held  has 
been  made  good  out  of  profits,  it  seems  likely  that  before 
long  a  thorough  revaluation  of  securities  will  become 
necessary.     Bank  stock  has  fallen  some  15  points,  not- 
withstanding that  it  is  very  tightly  held,  and    Indian 
securities  have  suffered  from  a  variety  of  causes,  such 
as  famine,  plague,  the  generally  impoverished  condition 
of  the  country,  and  latterly  the  announcement  of  further 
borrowings.        What    glorious    fruits     "  imperialism " 
brings  to  the  humble  investor  and  the  mighty  alike. 

Our  next  table  gives  a  selection  of  leading  Home 
Corporation  stocks,  all  of  which  have  proportionately 
depreciated.  This  class  of  security  has  been  out  of 
favour  of  late,  primarily  because  several  municipalities 
have  been  going  ahead  a  little  too  rapidly  in  the  matter 

Home  Corporation  Stocks. 
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Bradford  3$  per  cent. 
Cardiff  3$  per  cent. 
Edinburgh  24  per  cent.   . . 
Glasgow  3  pet  cent. 
Liverpool  3}  per  cent.      ., 
Manchefter  3  per  cent.    . . 
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no 
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7* 
4 
64 

.0, 
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of  expenditure,  with  a  consequent  continual  appeal  for 
fresh  money.  There  is  already  a  great  quantity  of 
municipal  paper  in  the  hands  of  insurance  and  other 
companies  having  large  funds  to  invest,  and  they  seem 
somewhat  reluctant  to  add  to  their  stock.  Recent 
invitations  to  the  public  have  only  met  with  very 
qualified  success,  and  further  issues  of  Local  Loans 
stock  are  contemplated,  with  the  inevitable  weakening 
of  that  security  which  is  included  in  our  first  table 

Not  much  need  be  said  of  Colonial  Loans,  which, 
apart  from  Cape  and  Natal  issues  affected,  naturally, 
by  the  war,  have  held  their  prices  well.  This  is  mainly 
due  to   the   recent   Act  givinf    trustees  power  to  in- 


vest in  them,  and  also,   perhaps,  because  they  pay  com- 
paratively  high     rates     of     interest.      Some     colonial 
Colonial  Stocks. 


Canada  2a  per  cent. 
Cape  34  per  cent.  .. 
Natal  34  per  cent. 
New  South  Wales  3  per  cent.  .. 
New  Zealand  3  per  cent. 
Queensland  (1921-30)  34  per  cent. 
South  Australian  3A  per  cent.    . . 
Victoria  3J  per  cent 
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borrowers,  too,  have  very  wisely  left  the  London  market 
alone  of  late  and  depended,  with  some  measure  of 
success,  upon  local  subscriptions.  To  this,  also,  is  pro- 
bably due  the  comparative  steadiness. 

The  prior  charge  or  fixed  interest  issues  of  the  lead 
ing  English  and  Scotch  Railways  have  been  heavy 
sufferers  from  the  changed  condition  of  affairs,  and 
whereas  formerly  the  first  charges,  such  as  debenture 
stocks,  were  valued  on  a  2\  per  cent,  basis,  3  per  cent, 
is  not  now  considered  too  much  even  for  the  very  best 


British  Railway  Debenture 

Stocks. 

March, 

March 

March, 

Mar.  25. 

Fall 
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'898. 



1898. 

1899. 

1900. 

1901. 

Caledonian  4  per  cent 

is°4 

145 

1404 

«37i 

'3 

Great  Central  4!  per  cent 

■57* 

156 

1434 
'394 

1354 

22 

Great  Kastern  4  per  cent. 

I47J 

'44 

1324 

'5 

Great  Western  4  per  cent 

1514 

"47 

'4'4 

'354 

16 

Lanes,  and  Yorks.  3  per  cent 
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no 
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12 

London  and  Brighton  4  per  cent. 

150 

■45 

1394 

"334 
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London  and  N.  Western  3  per  cent.  ... 

116 

112 

jo7 

1044 

ul 

Metropolitan  4  per  cent. 
Metropolitan  District  6  per  cent. 

1474 

M3  J 

'374 

1284 

'9 

2084 
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■  93i 

't7A 

61 

Midland  24  per  cent. 

— 

93 

89 

864 

64 

North  Kastern  3  per  cent 

IM 

110 
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ioiJ 

iM 

South  Kastern  4  per  cent. 

149 

145 

139} 

■  334 

li 

of  this  class  of  security.  A  fall  that  stands  out 
prominently  is  the  61  in  Metropolitan  District  6  per 
cent,  debentures,  the  stock  now  standing  at  a  price 
which  yields  more  than  4  per  cent,  to  the  purchaser 
and  is  still  considered  over-valued  by  some.  The 
reasons  for  this  abnormally  heavy  decline,  and  also  for 
the  drop  of  22  in  Great  Central  4J  per  cent.,  and  of 
19  in  Metropolitan  4  per  cent.,  are  so  well  known  that 
they  need  not  be  discussed  again,  and  all  that  it  is 
necessary  to  say,  is  that  this  depreciation  bids  fair  to  be 
of  a  permanent  character  and  might  easily  become  still 
worse. 

Remarks  applied  to  debenture  stocks  stand  good  for 
guaranteed  and  preference  securities,  and  of  necessity 

Guaranteed  Stocks. 


March 

1898. 


March 
1899. 


Caledonian  4  per  cent.  Consol  ...      . 
Great  Central  6  per  cent. 
Great  Kastern  4  per  cent.  R.C. 
Great  Northern  4  per  cent. 
Great  Western  5  per  cent.  R.C.  ...! 

London  and  Brighton  5  per  cent. 
London  and  North  Western  4  per  cent. 
London  and  South  Western  4  per  cent. 
Metropolitan  District  4  per  cent.   E.R. 

Midland  24  per  cent.       ...         

North  Eastern  4  per  cent j 

South  Eastern  44  per  cent 
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Preference  Stocks. 


[March, 


March,     March,;  Mar. 25, 
1899.    !      1900.         1901. 


Fall 
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Caledonian  5  per  cent.     .. 
Great  Kastern  Cons.  4  per  cent. 
Great  Northern  4  per  cent. 
Great  Western  5  per  cent. 
Lancashire  and  Yorkshire  3  p^r  cent.  . . 
Loudon  and  Brighton  5  per  cent. 
London  and  North  Western  4  per  cent 
London  and  South  Western  4  per  cent. 

1881  

Metropolitan  4  per  cent.    . 
Metropolitan  District  5  per  cent. 
M  idland  24  Per  cent. 
North  Eastern  4  per  cent. 
South  Eastern  4A  per  cent- 
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the  same  lines  are  the  chief  sufferers.  In  place  of  the 
former  free  markets  these  stocks  are  becoming  increas- 
ingly difficult  to  realise  for  everybody  is  a  seller,  and 
there  is  but  faint  hope  of  improvement  in  any  direction 
for  more  than  brief  periods.  The  losses,  apart  from  the 
Midland,  which  has  by  a  watering  and  reorganisation 
of  capital  been  placed  on  a  2  A  per  cent,  basis,  range 
from  1 1  in  the  case  of  North  Eastern  4  per  cent,  up  to 
41  in  Metropolitan  District  4  per  cent,  rent  charge,  and 
56  in  the  5  per  cent,  preference  of  the  same  company. 

The  last  compilation,  which  sets  forth  a  list  of  English 
and  Scotch  Railway  ordinary  and  deferred  stocks, 
should  not  properly  be  included,  yet  it  is  only  two 
or  three  years  ago,  after   a  spell   of   good   and   often 

I  increasing  dividends,  that  some  among  these  securities 
: 


Ordinary  and 

Deferred  Stocks. 
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were  bought  as  permanent  investments,  particularly  the 
ordinary  stocks  of  the  "heavy"  lines,  at  monstrous 
prices.  Declines  in  these  cases  not  only  involve  a  loss 
of  capital,  but  of  income  as  well,  and  there  is  nothing 
to  lead  us  to  hope  for  immediate  improvement  of  a  sub- 
stantial character.  Speculators'  spurts  there  will  be, 
but  the  durable  tendency  is  downward. 

With  all  this  waste,  the  worst  has  not  yet  been  seen. 
Everything  points  to  a  further  shrinkage  on  the.  long 
view  in  stocks  and  shares  of  all  kinds — gilt-edged  and 
otherwise.  Trade  is  declining,  railway  earnings  are 
seriously  below  those  of  a  year  ago,  war  expenditure 
goes  on  at  an  appalling  rate,  and  the  country  is  growing 
poorer.  Any  day  might  see  the  Bank  compelled  to 
throw  large  amounts  of  "pawned"  stock  upon  the 
market,  when  it  is  no  longer  possible  for  pawners  to 
maintain  margins,  and  the  disturbance  caused  might 
easily  become  acute.  Thus,  the  bitter  fruits  of  Im- 
perialism begin  to  come  home  to  the  nation,  heralding, 
let  us  hope,  the  day  of  its  repentance.  If  it  has  only  to 
repent  its  punishment  will  be  light. 


Economic   and    Financial   Notes 
and    Correspondence. 


German  and  English  Borrowing. 

The  new  German  loan  comes  at  an  awkward  time  for 
us.  By  the  date  fixed  for  our  Budget,  April  18,  we 
venture  to  draw  the  inference  that  it  is  not  Sir  Michael 
Hicks-Beach's  intention  to  make  any  important  changes 
in  taxation  this  year.  He  certainly  cannot  at  that  late 
date,  without  displaying  a  contemptuous  disregard  of 
commercial  interests,  set  to  work  to  lay  the  basis  of  a 
new  protective  tariff  system.  All  that  is  squarely  left 
for  him  to  do  is  to  add  another  4d.  or  6d.  to  the  income 
tax,  and  finish  off  with  a  few  minor  clippings  and 
patchings  so  as  to  make  an  appearance  of  administrative 
vigour  in  quarters  where  cursing  has  no  appreciable 
ballot-box  consequences.  He  means,  we  guess  then, 
to  borrow  the  greater  part,  if  not  the  whole,  of 
the  mighty  deficiencies  shown  in  his  accounts 
and  to  be  shown  in  his  Budget   statement.      Therefore 


tnat  ,£50,000,000  or  ^60,000,000  loan  that  has  been 
rumbling  around  the  London  Money  Market  for  so- 
many  weeks  back  will  have  before  long  to  be  launched 
— or  a  bigger  one — and  here  comes  the  German 
Government  with  a  ^15,000,000  loan  to  be  issued  on 
April  3  at  a  price  to  the  public  of  87$  per  cent.  A 
syndicate  of  German  and  other  bankers  has  bought  it 
at  8680  per  cent.,  and  will  offer  it  for  German 
and  foreign  consumption  at  the  above  figure.  Such 
a  price  for  a  3  per  cent,  stock  of  a  mighty  Empire, 
whose  garlanded  head  soars  in  imagination  conqueror 
of  all  the  earth — when  the  time  comes — must  react 
upon  the  readiness  of  our  market,  or  any  market 
willing  to  assist  us.  to  take  the  21  per  cent,  stock  or 
even  a  new  3  per  cent.  Transvaal  "  guaranteed  "  stock 
at  much  over  90.  Germany,  with  all  her  faults,  her 
feverish  eagerness  to  develop  a  great  trade,  and  her 
unwise  industrial  commitments  and  expansions,  is 
probably  at  the  present  time  quite  as  able  to  absorb  a 
State  loan  as  England,  and  this  stock  will  doubtless  be- 
all  taken  up,  if  not  directly  by  the  Germans  at  any  rate 
by  Germans  and  French  together,  for  French  investors, 
it  seems,  are,  under  the  guidance  of  the  Credit  Lyonnais- 
and  other  loan  jobbing  banks,  pouring  their  savings- 
into  the  securities  of  their  old  enemy — paving  the  way 
perhaps  for  the  universal  Republic,  under  mortgage. 

We  can  hope  for  no  such  assistance  on  terms  greatly 
superior  to  those  laid  down  for  the  German  loan.  The 
Paris  correspondent  of  the  Financial  limes  is  probably 
quite  right  in  saying  that  French  bankers  will  not  look, 
at  our  stock  if  it  is  offered  at  a  price  meaning  a  smaller 
return  than  3  per  cent.  Nor  will  the  Americans  look  at 
it.  They  would  probably  want  3A  per  cent.,  and  would 
assuredly  scrutinise  the  security  with  great  closeness, 
after  the  manner  they  were  "  had  "  by  the  Exchequer 
bonds  they  bought  last  summer.  A  question  of  broader 
interest  may  be  put  as  we  pass.  How  long  can  all 
these  nations  go  on  piling  up  debt  upon  debt  with- 
out exhausting  the  source  from  which  the  security 
for  debts  springs  ?  We  are  not  far  from  the  end 
of  our  tether  ;  is  Germany  likewise  going  that 
way  ?  Her  Budget  is  certainly  swelling  at  an 
alarming  rate,  and  for  the  current  year  amounts 
to  ;£i  12,047,365,  an  increase  of  no  less  than 
.£8,715,000  upon  the  figures  for  1900.  Of  this 
,£11,299,000  is  stated  to  be  "non-recurring"  ordinarv 
expenditure,  on  the  Navy  and  Army  principally,  but  also 
on  the  Foreign  Office.  In  addition,  there  is  a  non- 
recurring "  extraordinary  *'  expenditure  of  .£5,188,000,. 
but  these  so-called  non-recurring  or  special  outlays- 
always  mean  an  addition  to  the  permanent  expenditure 
of  the  Treasury,  and  the  total  of  that  expenditure  for 
the  present  year  is  ^6,443,000  more  than  it  was  in  the 
past  year.  We  doubt  whether  this  ;£i  5,000,000  loan 
will  be  sufficient  to  carry  the  Empire  on  for  more  than 
twelve  months,  if  so  long.  Something  will  depend  upon 
the  extent  to  which  it  is  bled  by  coming  operations  in 
China,  and  perhaps  by  the  probably  approaching  v 
in  South-Eastern  Europe. 

Is   IT   Sl'GAR  ? 

In  expressing  the  view  that  Sir  Michael  will  raise 
little  new  taxation  we  give  merely  our  individual 
opinion.  In  trade  circles  it  continues  to  be  rumoured 
that  he  means  to  impose  a  duty  on  sugar  and  perhaps  3 
registration  fee,  as  it  is  called,  upon  imported  grain. 
Others  allege  that  iron  and  steel  and  manufactures 
thereof  may  also  be  struck  by  revised  customs  imposts. 
All  we  can  say  is  that  should  the  Chancellor  of  the 
Kxchequer  take  the  course  this  gossip  implies,  it  will  be 
almost  impossible  to  pass  the  Budget  through  even  the 
present  rudderless,  helpless,  and  incompetent  Parlia- 
ment. The  sugar  duty  alone  is  calculated  to  raise  a 
storm  in  the  country  such  as  has  not  been  witnessed  for 
manv  a  year.  People  forget  what  such  a  tax  must  imply. 
An  admirable  summary  of  the  facts  bearing  upon  this 
question  was  given  by  Mr.  F.  W.  Hirst  in  Wednesd.. 
Daily  News,  and  we  beg  to  refer  readers  for  details  and 
history  to  that  essay  Were  a  duty,  he  points  out 
A  lb.  or  4s.  8d.   per  cwt.  to  be  placed  upon   sugar,  it 
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would  ruin  many  firms  and  small  houses  and  lead  to  an 
immediate  decline  in  consumption.  Not  only  so,  but  it 
might  give  the  death  blow  to  the  jam  and  sweetmeats 
industries,  now  employing  large  numbers  of  hands  and 
providing  a  quite  substantial  portion  of  our  export 
trade.  The  value  of  these  industries  is  far  greater  than 
that  of  any  branch  of  sugar-refining  that  ever  existed  in 
this  country,  or  that  protectionists  declare  to  have  been 
destroyed  by  foreign  sugar  bounties.  In  a  leader 
published  by  the  same  paper,  a  circular  of  the  Con- 
fectioners' Association  is  quoted  which  estimates  the 
annual  amount  of  sugar  used  in  the  manufacture  of  confec- 
tionery at  404, 000  tons,thecapital  employed  at  ^12, 500,000 
and  the  number  of  work-people  engaged  at  116,000. 
Whether  these  figures  include  jam-making  or  not  we 
are  not  sure,  nor  does  it  matter  much  ;  both  industries 
are  important  and  of  growing  consequence,  and  they 
would  stand  no  small  danger  of  being  swept  almost  out 
of  existence  by  a  re-imposition  of  the  sugar  duty.  With 
the  grain  duty  it  is  somewhat  different.  That  might  be 
re-imposed,  after  a  struggle,  because  of  the  prep,  iiclerat- 
ing  influence  of  the  landed  interests  in  Parliament.  All 
over  the  country  the  unenlightened  majority  composing 
these  interests  have  been  clamouring  these  many  years 
for  the  re-imposition  of  a  duty  on  wheat.  If,  therefore, 
Sir  Michael  is  going  to  propose  new  taxes,  this  corn 
duty — a  mere  28;  per  quarter—might  seem  an  easily 
obtained  one.  It  would  not  profit  him  much, however,  and 
could  not  fail  to  intensify  the  already  great  discontent  of 
our  urban  population^  discontent  kept  down  more  by  the 
munificence  of  corporations  in  spending  borrowed 
money  than  by  any  other  means.  The  opportunities 
for  exercising  that  munificence  are  nearly  at  an  end. 
Borrowing  has  become  rather  difficult  for  our  cities  and 
towns,  and  will  be  more  difficult  still  in  the  future,  so 
that  without  any  tax  on  bread  conditions  of  existence 
promise  to  become  harder  in  our  towns  and  cities. 
Add  dearer  bread  to  the  high  local  rates  and  probably 
diminishing  employment,  certainly  lower  wages,  and 
there  will  be  abundant  fuel  with  which  to  heat  popular 
discontent  to  boiling-over  point. 

The  Chamberlain  Libel  Actions. 

It  is  impossible  for  us  to  write  wholly  as  we  ought  on 
this  subject,  because  this  Review  was  the  source 
of  the  materials  upon  which  the  settled  action  of  Mr. 
Neville  Chamberlain  against  the  Morning  Leader  was 
based,  although  in  no  sense  the  source  of  its  unfortunate 
misleading.  We  had  the  prospectus  of  the  Andros 
Fibre  Company  in  our  possession  as  far  back  as  1894, 
and  at  that  time  said  all  there  was  to  be  said  about  its 
interesting  contents.  It  was  of  no  great  importance  at  any 
time  except  as  in  some  sort  a  revelation  of  the  boundaries 
to  Mr.  Joseph  Chamberlain's  wealth.  And  even  that 
concerned  us  and  the  public  only  so  far  as  it  might  have 
bearing  upon  this  gentleman's  political  and  moral  evo- 
lution as  a  statesman.  Ever  since  he  revealed  to  the 
present  writer,  in  the  Egyptian  crisis  of  1882,  the  true 
inwardness  of  his  Radicalism  and  his  intellectual  and 
moral  limitations,  we  have  felt  a  speculative  interest  in 
this  aspect  of  the  Colonial  Secretary's  public  life.  But 
all  this  has  nothing  to  do  with  the  lawsuits 
decided  this  week,  and  we  sincerely  regret  that 
the  proprietois  of  the  Morning  Leader  and  Star,  men 
to  whom  all  friends  of  liberty  and  opponents  of  the 
satyrisation  of  public  morals  and  sentiment  owe  endu- 
ring gratitude,  should  have  fallen  into  damaging  errors. 
We  do  not,  however,  think  this  gratitude  will  be 
less  or  less  willingly  recognised  on  account  of  all  that 
has  happened  this  week,  although  zeal  may  perchance 
have  outrun  discretion  or  facts  in  more  than  one 
comment.  The  story,  for  instance,  of  the  "  Endeavour  " 
Company  as  at  first  presented  read  like  the  common, 
oft  told  tale  of  vulgar  robbery  as  perpetrated  by  the 
ordinary  type  of  company  promoter  familiar  to  us  in 
the  City.  It  turns  out  to  have  been  in  another  category, 
and  we  heartily  rejoice  that  Mr.  Arthur  Chamberlain 
has  been  so  well  able  to  raise  his  reputation  above 
suspicion.  The  whole  drama  unfolded  had  in  places 
a  sordid,  "  low-class,"  aspect,  but  he  has  lifted  himself 


outside  much  meanness,  and  we  must  apologise  for 
ever  having  thought  it  possible  that  a  man  so  able  in 
business  and  keen  to  seize  legitimate  opportunities  could 
have  been  guilty  of  it.  The  jury  recognised  his  right  to 
consideration  and  to  an  exemption  from  censure  by 
awarding  him  ^200  damages. 

London  Water. 

Subjoined  is  the  concluding  portion  of  Mr.  John 
Burns's  speech  in  introducing  the  Bill  empowering  the 
London  County  Council  to  purchase  the  water  com- 
panies. The  whole  speech  was  of  a  high  order  of 
ability,  and  its  arguments  would  have  been  deemed 
conclusive  in  any  city  of  the  Kingdom  outside  monopoly- 
ridden  London,  or  by  any  body  of  intelligent  men  out- 
side the  debased  capitalist-manipulated  and  narrowly 
sellish  Parliament,  which  after  listening  to  it  and  to  the 
plausible  drivel  of  men  like  Sir  F.  Dixon-Hartland  threw 
the  Bill  out  :— 

The  companies  wanted  the  highest  price  possible  ;  the  Council 
wanted  that  price  to  be  a  fair  and  reasonable  value,  determined  by 
a  special  arbitration  that  should  take  into  consideration  all  the 
circumstances  of  the  case  (hear,  hear).  Before  the  lands  clauses 
conditions  were  passed,  before  water  companies  bothered,  and 
before  the  Council  promoted  bills,  his  illustrious  namesake,  Bobbie 
Burns,  delivered  two  excellent  sentences,  which  ran — 

"  When  self  the  wavering  balance  strikes, 
It's  rare  that  right's  adjusted." 

He  (the  hon.  member)  wanted  neither  the  Council  nor  the  water 
companies  to  "  strike  the  wavering  balance."  He  wanted  the  tri- 
bunal of  arbitration  to  be  an  impartial  judge,  who  could  adjust  the 
right  as  between  the  County  Council  and  the  water  companies. 
This  could  only  be  done  by  that  form  of  arbitration  that  the  Council 
sought.  This  Parliament  had  already  partly  done  what  the  Council 
asked  for — for  example,  it  sanctioned  special  terms  of  arbitration  in 
the  Housing  of  Workmen  Act.  The  objection  of  the  Council  to  the 
lands  clauses  was  that  it  might  mean  eight  different  arbitrations, 
sixteen  different  arbitrators,  and  eight  umpires.  The  Council 
wanted  to  simplify  and  unify  both  the  price  and  the  arbitration,  and 
the  present  Bill  favoured  one  strong  tribunal  for  the  acquisition  of 
the  eight  companies,  so  that  the  difficulty  should  be  settled  with 
a  full  knowledge  of  all  the  facts  and  circumstances  relating 
to  London's  water  supply.  What  about  severance  ?  With 
regard  to  this  matter,  the  Council  has  been  brought  into  a  false 
light  by  the  political  opponents  of  the  Council  and  the 
spontaneous  friends  of  the  outside  areas,  who  in  his  opinion,  did 
not  care  twopence  for  the  outside  areas  except  as  a  means  of  playing 
them  off  against  the  Council.  Birmingham  provided  water  for 
500,000  people  within  its  municipal  limits,  and  supplied  180,000 
outside  ;  and  there  were  other  municipal  authorities  in  the  provinces 
which  provided  water  for  people  outside  their  limits.  In  this 
instance  it  was  simple  and  easy  for  the  Council  to  get  over  the 
difficulties  which  severance  implied,  an.i  to  work  harmoniously 
with  its  neighbours.  It  was  working  harmoniously  with  ail 
the  local  authorities  now  in  London,  and  was  slowly  but 
surely  winning  its  way  as  London's  champion,  as  London's  buttress 
against  those  monopolies  which  had  too  long  threatened  London's 
existence  (Opposition  cheers]. 

What  was  the  alternative  to;the  present  measure  ?  Nothing  but  a 
water  board  or  water  trust.  The  latest  body  proposed  of  this 
character  was  to  consist  of  thirty  members.  No  London  County 
Councillor  was  upon  it,  nor  was  there  any  direct  representation  of 
the  water  consumers  of  London.  In  this  respect  London  was  to  be 
muzzled  by  the  creation  of  a  board  which  would  be  non-represen- 
tative and  less  capable  than  any  statutory  committee  of  the  County 
Council.  Moreover,  it  would  be  more  costly,  because  its  thirty 
members  would  require  salaries,  ranging  from  £3,000  for  the  chair- 
man to  £1,800  for  some  of  the  other  members.  It  would  be  a  more 
extravagant  alternative  and  less  susceptible  to  public  inlluence  and 
control  ;  it  would  be  above  criticism  ;  it  would  sepresent  nobodv, 
and  was  without  a  mandate.  He  put  it  to  hon.  members 
opposite  who  did  not  agree  with  him,  how  much  longer  was 
London  to  be  subjected  to  these  nominated  bodies  which  past  expe- 
rience proved  were  less  efficient,  more  costly,  and  more  difficult  to 
deal  with  than  popularly-elected  Borough  or  County  Councils  ?  To 
propose  a  water  board  as  agaiust  the  public  body  which  represented 
80  per  cent,  of  London's  water  consumers,  and  would  find  87  per 
cent,  of  the  money  necessary  for  purchase,  was  a  slur  upon  muni- 
cipal representation  (Opposition  cheers).  It  was  a  reproach  to  the 
admitted  zeal  and  capacity  of  London  County  Councillors,  and  this 
kind  of  stigma  was  attached  to  no  other  body  but  that  which  for 
the  moment  had  the  honour  and  the  proud,  and  at  times  the 
burdensome,  duty  of  representing  the  largest  city  in  the 
world.  It  was  argued  that  the  men  composing  the  trust 
would  be  abler  men  than  the  County  Councillors.  Was 
this  the  fact  ?  There  were  water  directors  on  the  London 
County  Council  (laughter).  From  the  point  of  view  of  ability, 
capacity,  and  disinterested  services,  these  gentlemen  were  the  least 
conspicuously  able  and  "capacious" — (laughter) — of  all  the 
members  of  the  Council  (Opposition  cheers).  He  maintained  that 
the  County  Council  was  better  qualified  than  the  average  water 
director  to  manage  the  water  supply  of  the  Metropolis.  There  was 
no  reason  for  a  water  trust  nor  for  mistrust  01"  the  London  County 
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Council.     If  Englishmen  anc!  Londoners  could  bridge  the  Indu 
and  dam  the  Nile  why  could   they   not   manage   their  own  water 
supply  ''■  (hear,  hear). 

The  Exploration  Company,  Limited. 

The  directors  of  this  interesting  corporation  mention 
certain  investments  which  they  continue  to  regard  with 
"much  satisfaction."  These  are  the  Central  London 
Railway,  the  Electric  Traction  Company,  the  El  Oro 
Mining  and  Railway  Company,  and  sundry  unspecilicd 
South  African  mining  and  real  estate  shares.  They  seem 
rather  easily  pleased  ;  but  something  had  to  be  said, 
since  the  out-turn  for  tQOO  is  significant  enough.  There 
was  a  net  realised  profit  of  £106,865  l'lc  directors  say, 
which  was  brought  up  to  £ 160,652  by  the  undivided 
prolits  brought  forward,  amounting  to  £53,797.  A  line 
dividend  ought  surely  to  have  been  paid  out  of  this  ? 
Alas,  no  !  There  is  a  depreciation  as  estimated  on  the 
11th  March  amounting  to  .£310,052,  and  of  this  the 
directors  regard  £129,236  as  permanent.  Accord- 
ingly they  have  written  the  latter  amount  off 
reserve,  and  have  created  a  contingency  account  of 
£181,416  to  deal  with  the  balance  by  utilising  the  whole 
of  the  undivided  profits,  together  with  another  £20,764 
taken  from  the  reserve.  This  is  not  brilliant,  but  then 
what  else  was  possible,  seeing  that  a  disastrous  fall  has 
taken  place  in  the  shares  of  the  Compagnie  Generate 
de  Traction  and  of  the  Tramway  Companies  in  Paris  in 
which  the  Fxploration  Company  is  largely  interested  ? 
Of  course  the  directors  justifiably  expect  a  recovery 
in  the  securities  of  these  undertakings,  because  their 
business  is  sound  and  capable  of  great  development. 
Wisdom,  therefore,  pointed  out  the  course  to  be  taken, 
and  we  commend  the  directors  for  having  frankly  taken 
it.    This  we  can  do  without  fully  endorsing  their  hopes. 

In  the  accounts  there  is  not  much  to  strike  the  mind 
as  requiring  examination,  but  we  should  like  to  know 
why  it  is  that  the  company  owes  £184,291,  exclusive  of' 
£3,600  in  bills  payable.  Is  it  because  it  has  lent  money 
on  the  Stock  Exchange  to  the  tune  of  £173,000,  which 
money  it  cannot  conveniently  call  in  ?  Is  this  money 
lent  in  order  to  support  shares  upon  the  market,  and 
who  are  the  borrowers  ?  To  whom,  in  short,  does  the 
company  owe  £184,000  and  on  what  has  it  lent 
£173,000  against  security  ?  Further,  what  are  the 
constituent  elements  of  the  item,  sundry  debit  balances, 
£48,823  ?  How  have  these  arisen  ?  It  is  impossible 
to  judge  whether  the  gross  profit  has  been  conserva- 
tively brought  out  without  fuller  details  than  the 
balance-sheet  and  profit  and  loss  account  exhibit,  and 
we  are  surprised  at  the  absence  of  any  hint  of  prudence 
on  the  part  of  the  auditors  against  the  meagrencss 
of  the  statement  put  before  the  shareholders. 
How  much  did  the  company  pay  for  interest  last 
year,  and  how  much  did  it  receive  ?  It  is, 
apart  from  the  items  we  have  dealt  with,  in 
a  far  from  comfortable  position,  for  its  casli  at 
banks  and  on  hand  amounted  to  less  than  £17,000  on 
December  31  last,  and  there  are  probably  no  secu- 
rities in  the  company's  possession  which  it  could  at 
present  realise  except  at  a  loss  more  or  less  disastrous. 
We  note  further  that  the  premises  in  Cornhill  are  mort- 
gaged for  £lOO,000,  and  that  £1.200  was  written  off 
building,  fixtures,  fittings,  &C,  for  the  past  year.  Deal- 
ings in  the  company's  shares  seem  to  have  been  fairly 
active,  tor  the  rom  transfer  fees  came  to  .£400. 

Take  it  altogether,  the  exhibit  is  not  a  particularly 
cheerful  one,  but  it  might  have  been  worse,  and,  pro- 
vided the  company  can  hold  on  through  the  bad  times, 
its  board's  writing-down  policy  may  end,  perhaps,  by 
re-invigorating  it. 

"  No  Compromise." 

Thursday's  debate  in  the  House  of  Commons  may  be 
of  some  use  to  the  country  in  enabling  it  to  arrive  at  a 
fairer  conception  of  the  inextricable  mess  into  which  a 
Government,  nose-led  by  South  African  adventurers 
endowed  with  the  magic  of  millions,  has  brought  it.  In 
oilier  respects  it  carries  us  no  further  than  we  were 
before.  The  cleavage  among  the  English  and  Scotch 
opponents  of  the  Government  was   more   pronounced 


than  ever,  and  more  than  one  "  liberal  "  speaker  betrayed 
his  sympathy  with  the  policy  of  senseless 
coercion,  brute  force,  and  race  extermination  by  the 
eagerness  with  which  he  seized  upon  the  refusal  of 
General  Botha  to  accept  the  terms  of  practically  uncon- 
ditional surrender  offered  by  Mr.  Chamberlain,  in  lien 
of  Lord  Kitchener's  more  prudent  and  statesmanlike 
proposals,  as  an  excuse  for  joining  in  the  cry  for  a 
determined  prosecution  of  the  war.  Kxcept  by  Mr. 
Bryce,  who  has  studied  South  African  problems  with 
his  usual  care  and  thoroughness  on  the  spot, 
no  prominent  member  of  the  Opposition  rose  to  a 
conception  of  the  consequences  likely  to  follow 
for  South  Africa  from  a  persistence  in  the  policy 
of  ruthlessness.  It  will  end  by  shattering  our 
Empire,  of  that  there  can  be  no  doubt,  because  it 
is  a  policy  which  renders  impossible  the  withdrawal  of 
any  important  portion  of  our  Army  from  South  Africa 
this  year  at  least,  and,  perhaps,  not  for  vears  to  come. 
Even  were  all  the  irreconcilable  burghers  with  arms  in 
their  hands  shot  or  captured,  sure  peace  would  not 
come,  because  the  majority  of  the  white  population 
throughout  all  South  Africa  must  remain  passively 
hostile  to  us  for  generations,  and  out  of  that  passive 
hostility  active  opposition  would  at  once  spring  were 
our  Army  to  be  reduced  to  proportions  that  might  seem 
to  give  insurrection  a  chance.  This  is  the  result  to 
which  the  Rhodes- Beit  select  body  of  certified  patriotsand. 
their  indefatigable  servitor,  the  Colonial  Secretary,  have 
brought  this  mighty  Empire.  The  war  has  destroyed 
our  armv  and  we  do  not  see  how  another  one  is  to  be 
created,  certainly  another  cannot  be  secured  on  the 
lines  of  Mr.  Brodrick's  scheme  of  Army  reform,  a 
scheme  that  assumes  an  aspect  increasingly  grotesque 
and  melancholy  the  longer  it  is  examined.  Let  us. 
however,  do  justice  even  to  the  millionaire-bewitched 
Colonial  Secretary.  He  is  consistent  and  logical  in  his 
folly  and  fulfils  his  destiny  with  a  virulent  energy  certain 
to  accomplish  its  true  end — to  wit,  the  pulling  down 
of  England  from  her  pre-eminent  position  among 
the  nations  of  the  earth.  So  effectually  is  he  carry- 
ing out  this  policy  of  destruction  that  a  cynic 
might  almost  ascribe  to  him  a  malign  intention, 
inherited  from  his  "  they  -  toil  -  not  -  neither-do-they- 
spin  "  days,  to  drag  down  about  his  ears  the  whole 
time-crusted  fabric  of  the  British  constitution  with  its 
pillars  of  kings  and  nobles.  And  he  is  certainly  right  in 
insisting  that  peace  is  impossible  on  the  basis  formu- 
lated by  him.  The  recent  negotiations  had  three  stages 
which  may  be  defined  as  "  little,  less,  least,"  in  the 
degree  of  concessions  made  to  the  burghers  by 
Kitchener,  Milner,  and  Chamberlain,  and  the  Govern- 
ment was  penally  bound  to  offer  least.  To  have  done 
anything  else  would  have  been  to  deprive  it  of  the  sup- 
port of  those  eminent  South  African  capitalists,  of 
foreign  nationality  for  the  most  part,  but  of  ardent 
loyalty  and  unrivalled  blatancy  and,  what  is,  perhaps, 
worse,  have  made  it  ridiculous  in  the  eyes  of  its  brain- 
■llowing  supporters  in  the  country,  of  the  multi- 
tude which,  knowing  nothing  of  true  patriotism  and 
caring  less,  hounds  Government  and  country  on  to  their 
ruin. 

Ixni.w"  Famini:  MORTALITY. 

Mr.  William    Digby,   a   well-known   a'  upon 

Indian  questions,  recently  addressed  a  letter  to  the 
Times  on  the  above  subject,  which  failed  to  find  inser- 
tion. His  figures  and  deductions  are  so  interesting  that 
we  make  no  a]  inserting  the  greater  port: 

this  letter  in  our  columns.  It  is  almost  useless  to  en- 
deavour tO  enforce  the  moral  of  these  figures,  and  we 
have  not  space  this  week  to  say  much  about  them  even 
if  inclined.  They  speak  for  themselves,  and  cannot  be 
assimilated  without  stirring  in  the  minds  of  thoughtful 
is  qualms  of  conscience  regarding  the  manner  in 
which  we  have  dealt  with  one  of  the  most  magnificent 
heritages  ever  committed  to  the  care  of  any  dominant 
Power.  What  will  be  the  end  in  India  unless  we  mend 
our  ways,  and  what  the  end  here  ? 

I  wish  to  institute  a  comparison  and  leave  to  your  readers  il  with 
I  could  add,  "and  the  authorities  in  India  and  in  England  "t  o 
draw  the  conclusions  which  will  be  found  to  be  inevitable.    Tl  e 
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comparison  is  with  the  famine  of  1S77  to  1878.  Never  again,  we 
were  told,  should  a  like  calamity,  so  far  as  the  number  of  the  slain 
was  concerned,  occur.     Railways  (falsely  alleged  to  be  preventers  of 

famine)  were  pushed  on  with  ail  speed  with  this  result  : 

Railway  mileage  in  1877     7,322 

n  ,1         >,    1898-99  23478 


Increase 


16,156 

Irrigation  (but  only  feebly)  was  extended.  Above  all,  a  Famine 
Code  was  prepared  as  a  consequence  of  which  the  boast  was  made 
less  than  a  year  ago  by  a  distinguished  retired  official  that  "  no  loss 
of  life  estimated  by  millions  can  now  occur  in  any  Indian  famine  " 
Well,  sir,  in  spite  of  all  that  has  been  done  to  improve  com- 
munications and  to  relieve  distress,  I  am  pained  beyond  expression 
to  have  to  state  that,  on  the  Census  figures,  a  bigger  mortality  is 
recorded  now  than  was  recorded  in  1877-78.  This  is  so  contrary 
to  my  expectation  that  I  have  checked  the  figures  again  and  again 
but  can  find  no  error  in  the  results  I  announce.  For  myself, 
horrified  even  to  this  day  by  what  I  saw  in  1877,  I  have,  on  every 
available  opportunity  in  recent  years,  been  saying,  "  Happily,  no 
such  deplorable  mortality  can  again  occur.  Starvation  deaths  must 
happen,  do  what  we  will  once  famine  is  in  our  midst,  but  they  will  be 
comparatively  few."  You  see,  sir,  I  trusted  to  the  statements 
made  in  the  Viceregal  and  State  Secretarial  speeches  during 
the  past  four  years,  supposing  that  Lord  George  Hamilton  and 
Lords  Elgin  and  Curzon  knew  what  whereto  they  testified.  The 
humiliation  to  this  country  is  complete  in  that  we  have  not  made 
any  appreciable  advance  on  the  campaign  we  fought  strenuously, 
but  (as  we  then  thought)  unsuccessfully,  twenty-four  years  ago. 
Further,  conceive  how  much  the  condition  of  India  and  its  people 
must  have  worsened  in  the  intervening  period  when,  with  all  the 
gigantic  and  heroic  efforts  for  relief  which  have  been  made,  the  net 
result  of  the  fight  with  famines  today  has  become  more  deplorable. 
There  have  been  more,  not  fewer,  deaths.  Had  we  only  looked 
more  to  remedies  than  to  procedure,  we  should  have  had  less  need 
to  spend  years  on  the  elaboration  of  a  Famine  Code  which,  good  so 
far  as  it  goes,  has  proved  a  broken  reed  as  regards  the  prevention 
of  mortality. 

The  five  worst  affected  districts  in  1877-78  were  Kaladgi  and 
Sholapur,  in  Bombay,  and  Kurnool,  Bellary,  and  Cuddapah,  in 
Madras.  Allowing  for  the  nominal  increase  of  population  which  in 
the  despatch  that  greatly  influenced  the  Select  Committee  in  1884  to 
rapidly  extend  railways,  the  Government  of  India  put  at  ij  per 
cent,  per  annum,  this  was  the  record  on  the  census-takingtjof  81881 
ior  the  districts  named  : — 

The  Famine  Mortality  Results  of  1877-78. 

Percentage  of 
District.  Decrease  on  Expected 

Population. 

Kurnool     35 

Kaladgi     32 

Bellary      29 

Sholapur 28J 

Cuddapah 27 

Now,  sir,  let  us  turn  to  the  mortality  results  for  the"  past  "decade 
and  the  decrease  of  population,  as  revealed  in  your  correspondent's 
figures  : — 


No.  of  Inhabitants 

fewer  than  should 

have  been. 

379,886 
287,976 
556,490 
233,993 
412,574 


The  Famine  Mortality  Results  of  1897  and  1900 
Cbntral  Provinces. 


District  ' 

Jabalpur   ... 

Seoni         

Xarsingpur 

Mandla     

Damon      

Sangor 

Bagahat 

Bilaspur 

Hoshangabad 
Chinkbadan  State 
Makrai  State 


Percentage  of 
Decrease  on  Kxpected 
Population. 
...      24 
...      27 
...      29 
...      27 
...      24 

...  35 

»•  30 

...  27 

...  30 

...  42 

...  45 
Bombay. 


No.  of  Inhabitants. 

I  fewer  than  should 

have  been. 

179,982 

99,241 

108,250 

92,824 

79,316 

209,III 

114,126 

317,268 

160,739 

15.344 
8,309 


175,028 
180,449 

307,234 
31,608 


293,142 
133,719 
194,659 
325,437 
49,291 
252,830 


Bombay  City  and  Island  21 

Bijapur     23  ... 

Mahi  Kantha  States       ...  46  ... 

Poona  City          20  ...        . 

North-West  Provinces  and  Oudh. 

Allahabad 19 

Bijnor       17 

Ballia        10,  "' 

Ghazipur 30 

Benares  City       22 J 

Mirzapur 22 

.u^r6  °I\!y  comP'fte  return  for  *  whole  province  yet  received  is 
that  for  the  central  provinces.  Here,  the  least  densely  populated  of 
the  large  divisions  of  British  India,  112  to  the  square  mile  in  1801 
(so  there  is  no  over-population),  the  figures  show  :— 

Actual  decrease   1116341 

Less  than,  with  normal  increase,  it  should 

have  been 1,617,643 

The  above  facts  are  fragmentary.  Even  if  the  whole  result 
should  show  an  increase  in  other  regions  less  cruelly  affected  by 
famine  than  thoie  mentioned  above,  and  a  gain  of  people  for  all 
India  be  recorded,  that  would  not  lessen  the  deplorable  misery 
which  these  figures  indicate.    But  your   correspondent  does  not 


seem  to  leave  us  this  hope.  "  The  result  is  not  only  that  the  normal 
rate  of  increase  of  population  is  stopped,  but  an  actual  decrease  is 
shown  in  the  figures  as  compared  with  those  of  1891."  This 
remark  apparently  applies  to  Indial  generally.  I  trust  I  may  be 
wrong  in  so  interpreting  it. 

What  the  famines  of  the  past  decade  have  cost  the  country  in  loss 
of  crops,  decrease  of  employment,  and  the  like,  has  not  been 
reckoned.  If  the  experience  of  1877  be  of  any  value  (in  Madras 
alone  I  have  calculated  it  at  .£80,000,000),  the  lo-s  cannot,  for  the 
past  two  famines,  be  less  than  £'200,000,000  ;  probably  it  is  very  much 
more.  This  is  as  if  England's  wealth  had  decreased  by 
,£1,000,000,000. 

Yet  another  point  :  A  favourable  estimate  for  a  good  year,  allow- 
ing produce  value  Rs.  30  per  acre  for  wet  land  and  Rs.  11  for  dry, 
averages  which  are  seldom  secured  in  the  dry  land  cultivation 
(166,500,000  acres  out  of  196,500,000),  and  accepting  the  non- 
agricultural  income  at  half  the  agricultural,  which  it  assuredly  is 
not,  let  the  Government  asseverate  as  its  guesses  at  such  a  propor- 
tion as  it  may,  and  we  have  this  result  : — 

Rs. 
Value  (in   good  year)   Of   all    agricultural 

produce      280,00,00,000 

Value  (in  good  year)  of  all  non-agricultural 

produce     140,00,00,000 


Total      Rs.420,00,00,000 

But   in  English   currency  this  represents  £280,000,000.      Divide 
that  amongst  the  population  of  1891,  221,172,053,  and  you  get  : — 

5,600,000,000  shillings +  221,173,052  people  =  £1  5s.  2|d.  each. 

In  1882  the  average  income  was  reckoned  at  £1  16s.  per  head. 
But  bad  years  have  come,  and  probably  last  year  there  was  not 
above  three-fifths  of  the  above  income  available,  which  would  bring 
the  average  down  to  15s.  per  head  per  annum  ! 

Can  the  Government  make  a  better  showing  than  this  ?  If  they 
can,  I,  for  one,  beg  them  to  do  it,  and  shall  be  the  more  pleased  the 
better  it  is.  Let  Lord  George  Hamilton  see  to  this.  Less  than  a 
fortnight  ago,  in  a  House  of  Commons  debate,  as  reported  in  The 
Times,  he  said  :  "  If  it  could  be  brought  to  my  notice,  or  to  that  of 
the  Viceroy,  that  there  was  any  evidence  ...  for  the  deteriora- 
tion of  the  people,  I  can  assure  Honourable  Members  that  either  I 
or  the  Viceroy  will  undertake  there  shall  be  a  thorough  investiga- 
tion." This  is  honourable  and  straightforward.  I  am  not  a  Member 
of  the  House  of  Commons,  but  all  the  same  I  make  my  appeal  to 
the  noble  lord.  India,  I  assert,  has  so  far  deteriorated,  so  the  Census 
returns  say,  so  as  to  have  many  millions  fewer  inhabitants  than, 
with  as  good  government  and  administration  as  have  these  Home 
islands,  it  ought  to  have  had.  At  the  same  time  I  ask  why  we, 
who  are  outsiders  and  who  have  only  the  information  the  noble 
lord  gives  us,  should  :be  expected  to  provide  evidence  on  such  a 
subject?  For  what  purpose  does  the  India  Office  exist  if  not  to 
know  everything  about  India?  Yet — but  I  won't  quote  Sir  Louis 
Mallet's  description  of  what  happened  when  he  wanted  to  make 
such  an  inquiry.  Lord  George  Hamilton's  remark  shows  advance, 
for  which  all  should  be  thankful.  The  matter  is  not  unworthy  of 
the  attention  of  the  new  King  and  Emperor,  who  might  inquire 
why  so  many  millions  who  should  be  subjects  of  his  are  awanting. 


Our  Indian  Famine   Fund. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged    ...£946  14    2 
Burnley,  W.  L.  A.,  collected  at  Miss  Alli- 
son Garland's  Lecture,  per  "  India."      ...       220 
E.T.H 200 

£950  16    2 

American  Steamship  Competition'. 

Subjoined  we  present  a  table  extracted  from  the  Xcw 
York  Commercial  Chronicle  illustrative  of  a  new,  or  at  least 
newly  developed,  system  of  competition  on  the  ocean, 
organised  under  the  control  of  the  great  United  States 
railroad  corporations.  The  table  is  in  two  portions,  the 
one  showing  railroads  owning  steamship  companies, 
and  the  other  steamship  -companies  controlled  by  rail- 
roads in  their  own  interests.  From  an  economic  point 
of  view  we  could  have  much  to  say  against  this  develop- 
ment of  railroad  tyranny,  but  it  has  to  be  recognised 
as  a  logical  consequence  of  the  process  of  consolidation 
already  carried  to  such  an  extent  on  land.  The  rail- 
way companies  of  the  Union  were  bound  to  endeavour 
to  obtain  complete  control  of  the  routes  taken  by  freight 
originating  on  their  lines  until  the  goods  reached  their 
destination.  They  could  not  else  be  lords  of  all  they 
surveyed,  and  own  men  and  nations  body  and  soul.  It 
is  admitted  by  the  Chronicle  that  the  table  does  not 
contain  the  whole  of  the  water-carrying  lines  already  in 
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existence  and  in  the  grip  of  the  railroads,  but  the  list  is 
sufficiently  formidable  to  set  British  steamship  companies 
thinking,  and  their  shareholders  likewise.  Obviously, 
for  example,  steamships  put  upon  the  Pacific  Ocean  by, 
or  with  the  support  of  the  Southern  Pacific,  Great 
Northern,  and  Canadian  Pacific  companies,  the  Atchison 
likewise,  and  the  Union  Pacific,  if  they  are  successful, 
must  divert  no  small  part  of  the  traffic  of  further  Asia 
to  American  ports.  Then  the  Pennsylvania  Railroad 
Company,  the  Baltimore  and  Ohio,  the  Boston  and 
Maine,  the  Reading,  the  Southern  and  its  associates, 
with  others  of  less  importance,  are  plainly  determined 
to  make  a  stand-up  fight  for  a  full  share  in  the  trans- 
Atlantic  traffic,  not  merely  the  English  portion  thereof, 
but  the  Continental  as  well.  Undeterred  by  previous 
failures,  a  |  general  combined  forward  movement  to 
capture  ocean  freight  and  to  ultimately  control  freight 
rates  on  all  the  principal  ocean  roads  of  the  world  is 
now  being  organised,  and  the  effect  must  presently  be 
felt  on  ihe  great  shipping  interest  of  the  United 
Kingdom.  There  would  be  a  redundancy  of  tonnage 
now  did  the  British  Government  not  use  up  so  much 
freight  in  its  fighting-man  and  horse,  provision,  Boer 
prisoner,  and  other  wealth-consuming  and  Empire- 
destroying  ways. 

Railroads  Owning  Ocean  STKAMSBTP'COMPANrBi. 


Railroad  Company. 
Name. 


Steamship  Company. 


Stock. 


Name. 
Great  Northern  Ry.  Great  Northern  SS. 

Co $6,000,000 

Canadian  Pacific  Ry.  Pacific  SS.  Co IT) 

Do. 


Bonds.         Organised. 


*$3i504,ooo 


Aug.  1  goo 
1890-91 


Central  of  Georgia 
Chesapeake  &  Ohio 

Do. 


Canadian  Pac.  Nav. 

Co (JJ  C)  Pur. '01 

Ocean  SS.  Co 2,000,000  1.000.000        Abt.  1880 

Chcs.  &  Ohio  SS. 

Co.., t7i6,33»  {450,000      Aug.  1893 

Coastwise  SS.  Co.  ..  100,000  636,800       Pur.  00 

Southern  Pacific  Co.   Pacific  Mail  SS.  Co.  Control  purchased  in  Nov.,  1900 

Do.  Morgan  Line    Owned  by  Morgan's  I. a.  &  Tex.  RR. 

'*  Pledged  as  part  security  for  debenture  stock.  t  As  per  balance  sheet  of 
C  &  O.  Railway  Company.  t  These  are  the  first  5s.  guaranteed  by  railway 
compaiitf  ;  there  are  also  second  mortgage  bonds  not  guaranteed. 

Railroads,  with   Stkamshiis,  or   Steamship  Connections, 
Operated  Under  Contract. 

Railroad  Company.                         Steamshin  Company.  Service  Begun. 

Great  Northern  Railway Royal  Japan  Mail  SS  Co Auf.   1806 


Co., 


Grand  Trunk  Railway Dominion  SS. 

Do.  Do.  

Atchison,  Topeka,  &    Santa  Ft:     tCal.  and  Oriental  SS.  Co 

Pennsylvania  R.R International  Navigation  Co 

Union  Pacific 1  „,.     .  ,         ,        ,  n  .         .  -_    _ 

Southern  Pacific  Company  ....  I  'Occidental  and  Oriental  SS.  Co. 

Baltimore  and  Ohio   R.R W.  W.  Brauer  Line  to  Hamburg. 

!  Boston  and  M  aine    Hamburg- American  SS.  Co. 

/"!....*       XT .1 n     >i .  *•-. 


•n 


reat     Northern    Railway     of)  T      ,      ,  T .       .     —      .      ,  _ 

Canada }  Wand  Line  to  England    Dec.  i 

Reading  Company "Phila.  Trans- Atlantic 

-L>o.  Cosmopolitan  Line  to  Rotterdam. 

Do.  Allan  Line  to  Glasgow 

Do.  t  hila.  and  Manchester  SS.  Line. 

Do.  Hamburg- American  Line     

f  Northern  Pacific  SS.  Co.  or  Dod-  ) 
I      well  Line  to  Japan  and  China..  | 

....      Canda* Australian  Line 

Southern  Railway %  U.S.  Shipping  Co.,&c,  to  Ham-') 

Chesapeake   and  Ohio  Railway  J-     burg,  Amsterdam,    Rotterdam,  V 

Norfolk  and  Western  Railway.  J      Dublin,  Antwerp,  &c J 

Southern    Railway  and    Louis-  |  •Charlestown  Trail*..  Line  to  Man-) 

.  /     Chester,  Liverpool,  &    Bremen.  * 

f*Mobile        Trans- Atlantic        and  t 

.  ■;      Term.    Co.   to    Liverpool   and  > 

V     Bremen I 


Northern  Pacific   Railway 
Canadian  Pacific  Railway 


villeand  Nashville. 


000 

1897 
i897 

1001 

1898 

April  1S93 

(?) 

Dec. 


10  0 


Southern  Railway . 


I  F.D.M.Slrachan  .s;  Co.  to  Liver 


:} 


1897 
0 


Do.      (from  Brunswick,  Gal.)  , 

'  I     pool,  Manchester,  and  Bremei 

*  The  railway  companies  themselves  are  interested  in  these  lines. 

,t  The  Atchison  has  also  an  arrangement  for  passenger  business  with  the  Spreckles 
Line  (Oceanic  SS.  Co.),  which  plies  between  San  Francisco,  Honolulu,  New 
Zealand,  and  Australia. 

1  Also  interchanges  IrafTic  at  its  own  docks  in  Boston  wiih  the  Wilson  ft 
Furness,  Allan  and  other  lines,  connection  being  had  thus  with  London, 
Glasgow,  Liverpool,  Avonmoulh,  Rotterdam,  Hull,  and  Copenhagen. 

The  Royal  Lancashire  Alliance. 

It  has  been  fairly  evident  for  a  long  time  past  that 
the  affairs  of  the  Lancashire  Insurance  Company  were 
getting  into  a  deplorable  condition,  and  that  its  only 
hope  lay  in  getting  some  stronger  company  to  take 
over  its  business  and  connections  while  these  were  still 
of  some  value.  Rumour  has  consequently  been  busy 
for  the  best  part  of  a  year  about  an  impending  amalga- 
mation with  one  or  other  of  its  neighbours.  '  The  first 
step  towards  this  result  was  taken  in  December,  when 
the  company's  accident  and  employers'  liability  busi- 
ness was  transferred  to  the  Ocean  Accident  and 
Guarantee  Corporation,  and  it  is  now  officially  an- 
nounced   that    the    Royal    Insurance    Company    will 


swallow  the  fire  and  life  departments.  This  is  a  some- 
what inglorious  ending  to  a  company  with  a  subscribed 
capital  of  nearly  2\  millions,  a  lire  reserve  fund  of 
,£250,000,  and  life  funds  amounting  to  £"1,090,000. 
The  shareholders,  however,  are  to  be  congratulated  on 
the  bargain  they  have  been  able  to  make,  as  they  are 
to  exchange  twenty  shares,  £2  paid  up,  for  one  Royal 
share  valued  at  £50,  plus  £25  in  cash.  On  this  basis 
their  shares  are  valued  at  JQt,  15s.,  which  is  little  less 
than  the  highest  market  valuation  of  £5  17s.  6&  last 
year,  while  they  exchange  a  liability  of  .£360  for  one  of 
£17  only. 

Whether  the  Royal  has  made  an  equally  good  bar- 
gain is  doubtful.  It  certainly  secures  a  large  business, 
which,  under  competent  management,  should  be 
remunerative,  but  if  it  has  paid  anything  for  the 
American  connections,  that  is  so  much  money  thrown 
away.  American  fire  insurance  all  over  has  never  been 
anything  but  a  loss  to  English  companies,  and  the 
mere  fact  of  transferring  a  section  of  it  from  the  name 
of  the  Lancashire  to  that  of  the  Royal  will  not  make  it 
the  least  bit  more  profitable.  It  was  expansion  in  this 
direction  which  started  the  Lancashire  on  its  downward 
career,  and  if  the  Royal  is  wise  it  will  gradually  with- 
draw from  that  quarter  altogether.  In  this  connection 
the  following  table,  showing  the  results  of  the  Lanca- 
shire's fire  business  for  the  past  seven  years  will  prove 
instructive  : — 


Year. 


£ 

1893.... 
1894.... 
1895.... 
1896 ... 
1897.... 
1898.... 
1899.... 


Fire 
Premiums. 


7(i, 100 

795,300 
73*i6oo 
702,300 
700,800 
705,800 
674,500 


Fire 

Low  - 


Ratio  to 
Premiums. 


Fire 
(Expenses. 


1 

Per  cent 

643,5,00 

86-83 

440,700 

60-77 

436,100 

59-4o 

420,100 

6o'co 

419,800 

5W 
03-08 

445.  *>o 

49S.7CO 

73'9" 

'?■, 7   ■ 

a53.8oo 

a55i4<» 

-  47  A  ■ 
."«.'■• 
261,700 


Ratio  to 

Premiums. 


Percent. 
3°'93 

H '». 
3.  ■ 
35M 
35'3' 
3606 

3»"79 


Total 

Outgs. 


Per  cent. 
123*81 

95T« 
94-26 
95-68 
95'2J 
99""4 
ixa'yo 


It  will  be  seen  that  in  1893  there  was  a  trading  loss  of 
nearly  24  per  cent.,  and  in  1899  a  loss  of  I2j  per  cent. 
In  1898  the  company  just  managed  to  scrape  through 
without  a  deficit,  while  in  the  other  four  years  the 
profits  only  ranged  from  4}  to  5J  per  cent.  In  the  life 
department  the  operations  have  been  more  successful, 
but  even  there  they  have  shown  a  retrograde  tendency 
During  the  last  seven  years  the  premium  income  has 
certainly  increased  from  £"86,700  to  ^102,800,  but  in 
the  meantime  claims  have  risen  from  ,£57,300  to 
£"93,700,  and  the  commissions  and  expenses  were 
nearly  £"3,000  higher,  at  about  £"16,000,  with  the  result 
that  the  expense  ratio  has  advanced  from  I5"i4  per 
cent,  to  1564  per  cent.  In  fairness  to  the  present 
management,  it  should  be  stated  that  they  fell  heir  to  a 
legacy  of  disaster  from  the  spread-eagle  policy  of  the 
previous  manager,  but,  making  every  allowance  for  that, 
even  the  excellently  managed  Royal,  than  which  no 
company  is  more  fitted  for  the  task,  will  have  its  work 
cut  out  to  place  the  Lancashire's  business  on  a  really 
sound  basis,  unless  it  can  improve  considerably  on 
present  methods. 

Counts'  of  London  and  Brush  Provincial  Electric 
Lighting. 

By  their  system  of  financial  management  wc  are 
afraid  that  the  directors  of  this  undertaking  are  spoiling 
its  future  for  the  sake  of  the  present.  Last  year  the 
company  did  not  realise  any  of  its  investments  in  the 
provincial  concerns,  so  that  its  working  can  be  studied 
more  closely.  It  may  be  remembered  that  the  com- 
pany is  spending  money  on  the  development  • 
separate  electric  lighting  areas  in  various  parts  of 
London,  all  of  which  are  supplying  energy  to  their 
customers.  Upon  these  undertakings  it  has  spent 
£892,677  of  capital,  besides  which  it  has  ^107,501  of 
investments  in  provincial  companies,  and  is  owed 
,£43,039  by  sundry  debtors,  part  of  which  is  on  pro- 
vincial account.  The  London  business,  therefore,  is  by 
far  the  most  important,  and  it  is  regarding  the  manage 
ment  of  this  that  we  wish  to  speak.  If  we  read 
the  accounts  aright,  the  company  sold  at  its  London 
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stations  2,990,138  Board  of  Trade  units  of  energy 
in  the  past  year,  and  as  it  has  a  system  cf  rebates,  the 
net  price  realised  for  the  current  sold  was  about  4'57d. 
per  Board  of  Trade  unit,  or  .£57,033  in  all.  From 
such  a  revenue  the  board  ought  to  have  set  aside 
at  least  £5,700  to  depreciation,  but  it  did  nothing  of 
the  kind.  Worse  still  it  provided  for  .£3,815  of  repairs 
and  renewals  by  a  deduction  from  the  depreciation, 
repairs,  and  renewals  reserve.  This  latter  fund  has 
been  chiefly  formed  by  premiums  on  new  capital 
issues,  the  sum  of  £8,000  having  been  added  to  it  last 
year  from  this  source.  By  means  of  evading  these 
charges  of  £9,515,  the  company  produced  a  gross 
profit  of  £32,864  on  its  London  undertakings,  which, 
added  to  £5,652  of  interest  and  dividends,  made  a  total 
of  £38,516.  Administrative  charges  and  debenture  and 
other  interest  absorbed  £20,754,  leaving  a  net  profit  of 
.£17,762,  which,  added  to  £12,594,  brought  forward 
produced  a  balance  of  £27,367.  Out  of  this  the  prefer- 
ence dividend  was  paid,  and  then  the  ordinary  shares 
received  4  per  cent.,  leaving  £3,638  to  be  carried  out. 
The  large  balance  brought  forward  was  the  result  of 
realisation  of  provincial  investments  in  previous  years, 
and  it  will  be  seen  that  ,£8,956  of  the  sum  was  used  to 
pay  the  dividends.-  Adding  this  to  the  £9,515  of 
depreciation,  repairs  and  renewals,  which  ought  to  have 
been  met  out  of  revenue  and  were  not,  we  attain  a 
total  of  £18,471,  and  as  the  dividends  upon  the  prefer- 
ence and  ordinary  capital,  only  required  £26,716,  it  is 
plain  that  the  major  part  of  them  was  provided  at  the 
•expense  of  the  undertaking's  future.  If  this  company 
had  been  worked  on  sound  principles  of  management, 
the  profit  on  electric  lighting  would  have  been  so  small 
that  no  dividend  would  have  been  possible  upon  the 
ordinary  shares,  and  the  preference  shares  could  only 
have  received  a  portion  of  their  interest.  The  sums  paid 
away  in  excess  of  actual  working  profits  are  all  at  the 
cost  of  the  future,  and  this  company's  board,  while  it 
persists  in  this  policy,  will  have  to  go  on  piling  up  fresh 
capital,  until  the  burden  becomes  a  threatening  danger 
to  all  concerned.  The  policy  is  precisely  that  adopted 
by  the  City  of  London  Company,  and  we  see  what  it 
has  done  for  a  company  owning  a  concession  in  a  very 
rich  area.  The  County  of  London  Company  owns 
concessions  in  poor  areas,  and  its  directors  ought, 
therefore,  to  have  nursed  its  assets  all  the  more  care- 
fully. The  balance-sheet  already  shows  £399,000  of 
•debenture  and  loan  debt,  against  a  share  capital  of 
£600,000,  which  is  too  large  an  indebtedness  for  a 
company  of  this  character. 

Lord  George  (the  Original)  Sanger,  Limited. 

He  would  a  be  sanguine  man,  not  to  say  a  Sanger,  who 
would  attempt  to  draw  any  comfott  from  the  report  of 
this  concern.  The  profit  and  loss  account  extends  over 
a  period  running  from  January  1,  1899,  *°  November 
24,  1900,  the  showman's  life  evidently  being  so  arduous 
as  to  prevent  the  proper  presentation  of  accounts.  From 
the  involved  statement  produced,  it  appears  that  the 
receipts  amounted  in  that  time  to  £55.558,  and  after 
■working  expenses  had  been  met  the  profit  was  £2,083. 
This  sum  had  to  stand  against  £21,430  of  various  pay- 
ments in  the  shape  of  dividends  upon  the  ordinal}  arid 
preference  shares  during  the  period,  and  sums  that 
had  wrongly  been  credited  to  revenue  in  the  past. 
Consequently  the  profits  of  £2,083,  together  with  the 
balance  of  £6,573  brought  forward  were  swallowed  up, 
and  then  a  deficiency  of  £12,772  remains.  Of 
this  deficiency  some  £9,080  ought  to  be  made  up 
by  Mr.  Sanger,  but  as  the  company  is  apparently 
heavily  in  debt  to  that  gentleman,  probably  no  money 
will  change  hands.  The  balance-sheet  is  a  shocking 
exhibition  of  financial  weakness.  The  assets  virtually 
consist  of  the  item  of  "  goodwill,  plant,  vans,  horses, 
and  other  animals,"  valued  at  £128,279,  and  which  the 
auditors  bluntly  state  are  very  largely  over-valued. 
Outside  this  there  is  only  £125  in  a  suspense  account 
and  £2  14s.  gd.  in  cash.  On  the  other  hand,  the 
company  owes  to  creditors  £16,087,  of  which  £12,564 
is  to  Mr.  Sanger,  and  £1,225  to  lLS  bankers.     How  the 


company  is  to  go  on,  and  even  how  it  has  existed  since 
November  24,  is  a  mystery  to  us.  It  looks  very  much 
as  if  the  whole  concern  will  again  fall  into  the  hands  of 
Mr.  Sanger,  and  at  a  knock-out  price.  As  the  largest 
creditor,  he  has  the  whole  affair  in  his  hands,  and  it  is 
to  be  feared  that  we  shall  again  witness  the  spectacle 
of  the  vendor  of  a  company  prospering  out  of  the 
ruin  of  those  who  put  faith  in  his  enterprise.  The 
directors — Mr.  George  Sanger  and  a  Mr.  Arthur  Olliver 
— propose  to  call  a  meeting  at  an  early  date  when  resolu- 
tions will  be  submitted  for  a  reduction  of  the  capital, 
but  this  is  of  no  use  unless  further  capital  is  provided, 
and  who  will  be  willing  to  put  fresh  money  into  an 
affair  that  has  been  so  managed  in  the  past  ?  The 
directors  speak  of  having  the  assets  properly  valued  by 
competent  valuers,  but  how  was  it  that  this  was  not 
done  when  the  prospectus  was  drawn  up  ?  The  whole 
matter  is  a  public  scandal,  and  ought  not  to  be  allowed 
to  slip  intoioblivion  without  public  attention. 

Mr.  David  Yule  on  Indian  Finance. 

The  able  and  energetic  chairman  of  the  Bank  of 
Calcutta  has  always  something  interesting  to  say  at  its 
meetings,  and  the  report  of  his  speech  at  the  last  half- 
yearly  gathering,  held  in  Calcutta  on  February  9, 
provides  plenty  of  food  for  reflection  to  those  interested 
in  Indian  affairs.  He  had  some  very  sensible  remarks 
to  make  on  the  subject  of  the  Government's  increasing 
difficulties  in  maintaining  the  gold  standard,  and  we 
should  like  to  quote  them  in  full,  but  must  be  content 
with  the  following  extract.  After  referring  to  the  fact 
that  the  possibility  of  having  to  borrow  in  London  to 
prevent  a  breakdown  of  the  present  arrangement  calls 
for  the  exercise  of  great  caution  in  the  issue  of  sterling 
loans  for  railway  purposes,  he  proceeds  : — 

But  the  Lite  Finance  Minister  no  doubt  looked  forward  to  the 
early  institution  of  a  State  bank  which  would  bring  in  capital 
for  public  works  and  railways,  as  well  as  a  margin  of  security 
for  the  convertibility  of  the  rupee.  The  plan,  however,  of  forcing 
(he  shareholders  of  the  Presidency  banks  to  provide  the  capital, 
which  foreign  capitalists  declined  to  supply,  in  spite  of  the 
security,  such  as  it  is,  of  the  Government  of  India's  fixity  of 
exchange,  has  obviously  been  abandoned,  for  nothing  has  been 
heard  of  it  for  some  time.  This  is  not  surprising,  for  no  bank, 
whether  bearing  the  title  of  Presidency  or  State,  could  make 
ends  meet  with  Government  as  chief  borrower,  at  k>w  rates 
of  interest,  instead  of,  as  at  present,  chief  depositor  without 
interest.  Leaving  aside  this  inability  of  Government  to  provide 
funds  for  the  extension  and  better  service  of  profit-making  rail- 
ways, another  danger  to  the  stability  of  the  gold  standard  is  the 
operation  which  has  been  forced  on  the  Exchange  Banks  of  im- 
porting sovereigns  by  parcel  post  and  in  other  ways  from  London, 
Australia,  and  Egypt.  This  method  of  acquiring  rupees  otherwise 
than  through  the  agency  of  the  Secretary  of  State  is  one  which  I 
do  not  think  was  contemplated  by  the  Government,  but  it  surely 
cannot  have  failed  to  attract  their  attention  now.  These 
sovereigns  are  imported,  it  is  stated,  at  a  co-t  of  less  than  Jjd.  per 
rupee,  and,  judging  from  the  extent  to  which  their  import  has 
grown,  they  are  as  favourable  a  means  of  remittance  as  the 
Secretary  of  State's  wire  and  demand  transfers.  The  Govern- 
ment of  India  have  tested  and  found  it  impracticable  to  force  gold 
into  general  circulation  as  money,  and  as  a  result  of  this  flood  of 
sovereigns,  which  during  the  year  ending  December  31,  1900, 
amounted  to  £(>, 500,000,  and  bv  the  first  three  mails  of  last  month 
are  said  to  have  aggregated  ^750,000,  the  currency  reserve  has 
been  constantly  denuded  of  silver  coin,  in  spite  of  the  mints  work- 
ing full  time,  and  instead  has  an  accumulation  of  gold  which 
cannot  be  disposed  of  in  India,  or  shipped  to  Europe  without  loss 
and  inconvenience. 

In  addition  to  these  large  receipts  of  gold  in  sovereigns  during 
the  past  year,  nearly  £4i°00,ooo  worth  of  gold  bullion  was  tendered 
to  the  Government  in  India  for  exchange  into  rupees,  while 
1750,000  gold  was  set  aside  in  England  during  the  year  against 
issue  of  notes  in  India.  Now  this  gold  is  imported  because 
either  it  is  a  cheaper  form  of  remittance,  or  because  the  Secretary 
of  State  is  unable,  or  unwilling,  to  meet  the  demand  for  trade 
remittances.  It  is  quite  true  that  the  Secretary  of  State  can  more 
easily  maintain  exchange  at  is.  46.  by  keeping  his  drawings  low, 
but  the  people  ol  India  must  have  rupees  to  carry  on  their  business 
with,  and  their  requirements  beyond  what  the  Secretary  of  State 
cares  to  draw  mu-t  of  necessity  come  in  the  form  of  gold.  The 
closing  of  Ithe  mints  and  the  withdrawal  of  the  privilege  of  free 
coinage  of  silver  have  demonstrated  that  a  greater  quantity  of  rupees 
is  required  for  maintaining  an  efficient  circulation  than  when  this 
privilege  was  open  to  the  people  :  but  the  financial  advisers  of  the 
Government  of  India,  while  professing  to  busy  themselves  in 
assisting  and  promoting  trade,  strangle  progress  by  not  keeping 
pace  with  the  currency  requirements  of  the  country.  The 
Government  having  taken  upon  themselves  the  control  of  the 
currency  ought  not  to  fear  the  free  and  legitimate  expansion  of 
silver  money,  for  which  the  limping  trade  of  India  is  forced  to  pay 
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the  present  exlortionate  premium.  It  is  evident,  therefore,  to  what 
use  the  gold  should  he  put,  which  is  now  in  the  currency  reserves 
in  excess  of  the  limit  prescribed  as  necessary  to  safeguard  the  gold 
standard. 

Mr.  Yule  then  points  to  the  absurdity  of  the  Govern- 
ment1' curiously  and  inopportunely  "  raising  the  question 
of  developing  the  circulation  of  currency  notes,  lor  they 
admit  that  no  greater  facilities  for  cashing  the  notes 
could  be  given  from  the  currency  reserve.  The  proposal 
to  issue  notes  convertible  at  any  of  the  Presidency  or 
other  larger  Treasury  offices  throughout  India  would 
simply  put  on  the  Government  the  burden  of  equalising 
exchange  over  the  whole  country,  a  feat  quite  beyond 
their  power  and  resources.  Moreover,  although  the 
notes  already  in  use  are  highly  appreciated  by  the  com- 
mercial community,  there  is  no  prospect  of  the  working 
classes  adopting  them.  "They  are  not  a  form  of  money 
suitable  for  use  in  a  hot  climate  where  the  loin  cloth  is 
the  receptacle  of  a  man's  savings." 

Cable  Coxstkvction  Companies. 

The  companies  engaged  in  this  business  seem  to 
have  been  doing  remarkably  well  during  the  past  few 
years.  They  have,  of  course,  benefited  by  the  great 
developments  in  electric  undertakings,  and  the  conse- 
quent demand  of  cables,  insulated  wires,  &C.  On  tin: 
other  hand,  they  have  had  to  contend  with  an  abnormally 
high  price  for  copper,  and,  for  a  time  at  least,  a  serious 
scarcity  of  rubber,  so  that  even  if  their  trade  declines 
to  some  extent,  their  prolits  should  not  suffer  very 
seriously.  Moreover,  there  are  several  big  cable 
schemes  projected  or  in  contemplation,  and  these  will 
have  the  effect  of  stimulating  the  business  in 
all  its  branches.  The  following  dividend  record  of  a 
few  of  the  leading  concerns  may  therefore  prove  of 
interest  : — 

Amt.  Dividends. 

<  »rd.  1897.  1898.  iSyo.         iqoo. 

Callender  £150,000  ...,12.J  ...  15     ...  15  ...  — 

Henley's    175,000  ...  12     ...  14    ...  15  ...  20 

India  Rubber   500,000  ...  10    ...  10    ...  10  ...  10 

Telegragh  Construction...    448,200  ...  15    ...  15    ...  15  ...  174 

Telegraph  Manufacturing    125,000  ...  —    ...  8*  ...  12  ...  — 

*  For  eight  years. 

The  Callender  Company  has  ,£90,000  in  4J  per  cent. 
debentures  and  £'200,000  in  5  per  cent,  preference  shares, 
while  a  reserve  fund  of  .£"73,000  has  been  built  up,  and 
at  the  present  price  the  ordinary  shares  yield  over  4I 
per  cent.  Henley's  has  £50,000  in  4!  per  cent, 
debentures,  .£175,0)0  in  4^  per  cent,  preference  shares 
and  a  reserve  fund  of  -£7^,000,  of  which  £"36,000  was 
added  last  year,  and  in  addition  £"24,710  was  carried 
forward.  The  yield  on  the  ordinary  is  about  6}  per 
cent.  The  India  Rubber,  Guttapercha  Company  lias 
£300,000  in  4  per  cent,  debentures,  but  its  reserve  fund 
is  now  ^450,000,  and  £4.8,750  was  carried  forward  last 
time.  Its  ordinary  shares  give  a  return  of  4  [ ',  per  cent, 
at  present  price.  The  Telegraph  Construction 
Company  has  £150,000  in  4  per  cent,  debentures,  but 
its  reserve  amounts  to  only  £50,000  in  addition 
to  .£75,500  carried  forward,  and  a  yield  of  5  percent,  is 
obtainable  on  its  shares.  A  similar  return  is  given  by 
the  Telegraph  Manufacturing  Company,  which  has  no 
debentures,  but  there  is  £"100,000  in  5  per  cent,  pre- 
ference shares  before  the  ordinary,  while  the  reserve 
fund  amounts  to  £28,500.  On  the  whole,  the  record  is 
a  very  satisfactory  one,  considering  the  fluctuations  to 
Which  the  business  is  liable,  but  the  prudent  policy  of 
building  up  substantial  reserves  diminishes  the  risk  of 
any  serious  encroachment  on  the  dividends. 

Coopek,  Coopek,  &  Johnson,  Limited. 

The  last  stage  seems  to  have  been  reached  in  the 
affairs  of  this  company,  and  alter  having  been  in  the 
hands   oi    a  voluntary   liquidator,    judgment    was    given 

last  Saturday  in  favour  of  a  debenture-holder.    In  the 

prevailing  state  of  affairs  in  the  tea  market  and  with 
some  remembrance  of  the  company's  last  balance- 
sheet,  we  should  imagine  that  the  shareholders  will 
receive  little,  if  anything,  from  the  wreck.  And 
yet  we  can  remember  that  it  was  only  a  few 
years  back  when  we  were  able    to  speak  with  hope- 


fulness as  to  the  manner  in  which  the  Ceylon  and 
Oriental  Estates  Company  was  working  into  a 
solid  position.  A  professional  company  reorganiser  of 
the  Hooley  type  came  along  and  offered  absurd  terms 
to  the  shareholders  of  that  concern  in  order  that  its 
estates  should  be  conglomerated  with  some  other  under- 
takings, and  the  shareholders,  despite  the  opposition  of 
the  old  chairman,  Mr.  II.  C.  Smith,  went  into  the  mad- 
headed  scheme,  with  the  present  result.  There  never 
was  a  fair  market  for  the  shares  of  the  inflated  concern, 
so  that  almost  all  who  agreed  to  the  proposal  must  have 
lost  their  money.  It  is  a  high  price  to  pay  for  ex- 
perience, but  apparently  nothing  else  will  teach  some 
people,  and  even  that  yields  lessons  too  soon  forgotten. 


Critical   Index  to  New  Investments. 

PEEK,  PREAN.  &  COMPANY,  LIMITED. 
Capital  £500,000  in  300,000  5  per  cent,  cumulative  preference  and 
200,000  ordinary  shares  of  £1  each,  and  £300,000  in  4  per  cent. 
first  mortgage  debenture  stock.  The  company  acquires  the  busi- 
ness of  biscuit  manufacturers  of  the  same  name  for  the  sum  of 
£763.500,  of  which  £200,000  is  satisfied  by  the  allotment  at  par  of 
£100,000  debenture  stock  and  100,000  preference  shares,  £200,000 
by  the  allotment  of  all  the  ordinary  shares,  and  the  balance  in  cash. 
The  remainder  of  the  preference  shares  are  offered  at  £1  is.  per 
share,  and  of  the  debenture  stock  at  £102  per  cent.  This  purchase 
price  is  a  very  full  one  as  the  total  assets,  including  £84,000  for 
goodwill,  are  only  valued  at  £750,000,  and  profits  seem  to  fluctuate 
considerably.  The  accountants  have  examined  the  accounts  for  the 
twenty  years  to  December  31,  1899,  and  state  that  in  each  of  the 
f'r,t  thirteen  the  net  profits  were  sufficient  to  pay  the  dtbenture 
interest  and  preference  dividend.  Eor  the  last  seven  the  amounts 
are  set  out  separately,  and  rose  from  £37,950  in  1893  to  £53.885  in 
1895,  dropped  back  to  £30,376  in  1897  and  improved  again  to 
£47,619  in  1899,  the  average  for  the  seven  years  being  £41.986. 
Did  the  profitsifor  1900  again  show  a  falling  off  that  they  are  not 
included  in  this  statement  ?  We  can  see  nothing  in  the  prospectus 
to  justify  the  addition  of  a  premium  to  the  preference  shares  or 
debenture  stock,  and  the  appearance  of  a  new  form  of  waiver 
clause  is  not  likely  to  attract  investors  who  have  been  looking  to 
the  new  Act  for  protection. 

JOHN  HILL  &  SOX,  LIMITED. 

Capital  £80,000  in  30,000  6  per  cent,  cumulative  preference  and 
50,000  ordinary  shares  of  £1  each,  the  former  class  being  offered 
for  subscription.  This  is  another  cake  and  biscuit  manufacturers- 
business,  which  is  carried]  on  at  Ashton-under-Lyne.  Originally 
cake  bakers  only,  the  biscuit  business  was  added  in  the  end  of  1809, 
and  it  is  in  order  to  pay  off  or  reduce  the  heavy  expenditure  then 
incurred,  as  well  <as  to  provide  further  working  capital,  that  this 
issue  is  made.  The  property  taken  over  is  valued  at  £36,802,  and 
the  other  assets,  including  book  debts,  stock-in-trade,  and  goodwill, 
at  £75,153,  against  which  the  total  liabilities  amount  to 
leaving  the  net  value  at  £54 ,450.  A  special  inducement  is  held  out 
to  subscribe  for  these  shares  in  the  shape  of  a  further  participation 
in  prolits  in  any  year,  when  the  ordinary  shares  shall  have  received 
a  dividend  of  8  per  cent,  per  annum.  Profits  from  January  26, 
1899,  to  August  9,  1900,  amounted  to  £8,359,  or  at  the  rate  of  £3,421 
per  annum,  so  that  the  preference  shares  look  a  passable  specu- 
lative investment,  the  main  objection  to  them  being,  perhaps,  the 
difficulty  of  finding  a  market  in  the  event  of  any  holder  wishing  to 
sell. 

STRETTOXS  DERBY  BREWERY,  LIMITED. 

This  company  has  a  share  capital  of  £260,000,  and  an  existing 
dtbenture  debt  of  £200,000  in  4  per  cent,  stock,  and  now  offers  for 
subscription  at  par  an  issue  £100,000  4 J  percent,  irredeemable 
mortgage  debenture  stock.  The  business  has  been  largely  extended 
by  the  purchase  of  licensed  and  other  properties,  and  funds  are 
required  to  pay  off  temporary  advances  and  mortgages  on  certain 
of  the  properties  purchased  since  1896.  The  stock  is  secured  by  a 
specific  first  mortgage  on  73  licensed  properties  and  others,  valued 
.11  <  1,-2.055.  a  floating  charge  on  those  properties  now  specifically 
charged  for  the  4  per  cent,  stock,  and  a  second  floating  charge  on 
plant,  book  debts,  stock,  8kC,  which  stood  in  the  books  on  October  I 
at  £96,309.  Pot  the  (wc  years  ended  September  30,  1900,  profits 
show  steady  progress,  and  the  dividends  paid  en  the  shares  have 
been  for  the  first  four  years  8  per  cent ,  and  for  the  last  9  per  cenl 
The  issue  offers  a  fair  investment  to  those  who  care  fcr  securities 
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of  this  class,  and  do  not  mind  running  the  risk  of  enhanced  license 
duties. 

BUENOS    AYRES  'AND    PACIFIC    RAILWAY    COMPANY, 
LIMITED. 

This  company  offers  an  additional  30,000  5  per  cent.  1st 
preference  shares  of  £10  each  in  order  to  pay  for  works  on  the 
projected  branches,  and  for  additional  locomotives  and  rolling  stock 
and  improvements  to  the  property  which  have  been  required  to 
enable  the  increasing  traffic  to  be  dealt  with.  The  net  revenue  for 
the  past  two  years  to  June  30,  1900,  was  £243,398  and  £270,283 
respectively,  and  it  is  stated  that  the  volume  of  traffic  is  being  well 
maintained  during  the  current  year.  Debenture  interest  in  1899 
took  £158,500,  in  1900  £167,125,  and  this  year  will  require  £178,750. 
The  company  undoubtedly  has  good  prospects,  but  as  the  existing 
1st  preference  stock,  into  which  this  issue  is  to  be  converted  when 
fully  paid,  is  now  quoted  at  97,  there  is  no  profit  to  be  secured  by 
applying  for  an  allotment.  The  stockholders,  though,  may  take  it 
all. 

PENNYSVANIA  RAILROAD  COMPANY. 

For  the  purpose  of  paying  off  the  collateral  investment  obliga- 
tions, providing  capital  for  construction  and  equipment  expenditure 
on  the  main  and  leased  lines  and  branches,  and  for  other  corporate 
purchases  the  company  has  decided  to  make  an  issue  of  new  capital. 
The  stockholders  are  to  have  the  chance  of  subscribing  for  the  new 
shares  between  June  1  and  15,  at  $60  per  $50  share,  to  the  extent  of 
one  third  of  their  holdings  as  on  April  26.  Temporary  receipts  are 
to  be  issued  which  will  be  exchanged  for  stock  certificates  on  and 
after  September  20,  carrying  dividends  that  may  be  declared  on  and 
after  November  1.  The  prospects  of  an  increase  in  the  dividend 
for  the  current  half-year  seem  very  bright,  and  as  the  price  of  issue 
represents  a  bonus  of  rather  over  $6  per  share,  there  is  little  proba- 
bility of  holders  failing  to  take  advantage  of  the  offer. 

INDIA  DEVELOPMENT,  LIMITED. 
Share  capital  £500,000  in  ordinary  shares  of  £1  each,  of  which 
300,000  are  at  present  issued.  This  company  has  been  formed  for 
the  purpose  of  promoting  various  commercial  and  industrial  enter- 
prises in  India,  and  as  a  beginning  has  acquired  certain  interests  in 
•connection  with  undertakings  associated  with  the  growth,  manu- 
facture, and  refining  of  sugar,  the  manufacture  of  rolling  stock,  and 
work  in  connection  with  railway  equipments,  a  concession  from  the 
Burma  Government  for  mineral  oil  rights,  and  interest  in  a  con- 
cession from  the  Mysore  Government  for  sandalwood,  and  essential 
oils.  For  these  varied  interests  it  pays  Mr.  C.  Stewart  Cox  the  sum 
of  £50,000,  of  which  £10,000  is  to  be  in  cash,  and  £40,000  in  shares 
to  which  qualified  rights  as  to  dividends  are  attached.  In  addition 
■to  this  the  company  pays  the  preliminary  expenses,  estimated  at 
£8,500,  and  a  commission  of  £7,500  for  underwriting  150,000  of  the 
shares.  The  schemes  are  very  comprehensive,  and  if  those 
enumerated  are  not  sufficient  to  tempt  investors,  the  prospectus 
.states  that  negotiations  are  proceeding  with  a  view  to  the  acquisition 
of  leases  of  a  coalfield  of  large  area.  It  must  not  be  forgotten  that 
no  works  of  any  description  are  acquired,  everything  will  have  to 
be  started  from  the  very  beginning,  and  there  is,  therefore,  no 
foundation  other  than  hope  for  investing  in  the  shares.  But  if  India 
were  to  be  really  benefited  by  such  enterprises  we  should  rejoice. 


Company  Reports  and  Balance  Sheets. 

%*  The  Editor  will  be  much  obliged  to  the  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notict 
in  these  columns. 

Bahia  and  San  Francisco  Railway  Company. 
The  directors  state  that  in  compliance  with  the  wish  of  the 
auditors,  the  method  of  charging  out  stores  and  of  treating  the 
salaries  of  the  English  staff  in  Brazil  has  been  modified.  If  this 
means  that  the  assets  are  no  longer  eaten  into  by  the  item  of  "  Stores 
Exchange,"  we  must  congratulate  them  on  the  change.  The  ques- 
tion of  policy,  however,  does  not  matter  very  much,  as  the  company 
has  agreed  to  sell  its  undertaking  to  the  Government,  the  agree- 
ment being  carried  into  effect  on  June  30th  next.  The 
shareholders  must  be  devoutly  thankful  that  this  opportunity 
has  arisen,  for  the  revenue  from  the  general  undertaking 
amounted  to  £50,986,  and  working  expenses  were  £70,008,  so  that 
the  loss  on  working  was  £19,012.  By  dint  of  bringing  in  the 
£53,633  received  on  the  guarantee,  the  net  balance  of  £34,611  was 
produced,  which,  with  the  £1,388  withdrawn  from  the  working 
capital,  allowed  the  directors  to  declare  a  dividend  at  the  rate  of  4 
per  cent,  per  annum.  The  Timbo  branch  undertaking  did  still 
worse,  for,  after  taking  in  the  guarantee,  and  adding  £3,536  to  sus- 


pense account,  a  dividend  at  the  rate  of  only  3  per  cent,  per  annum, 
requiring  £4,050,  could  be  declared.  The  directors  must  be  quite 
resigned  to  cease  from  the  arduous  task  of  working  such  peculiarly 
constituted  lines. 

Alabama,  New  Orleans,  Texas  and  Pacific  Junction 
Railways  Company. 
The  statement  of  this  company  for  the  past  year  was  favourable 
except  for  one  important  circumstance.  As  is  well  known,  the 
concern  has  its  money  invested  in  the  securities  of  three  small 
southern  railroads — the  New  Orleans  and  North  Eastern  Railroad 
Company,  the  Alabama  and  Vicksburg  Railway  Company, 
and  the  Vicksburg,  Shreveport,  and  Pacific  Railroad  Company 
From  two  of  these  railroads,  and  minor  sources  of  revenue,  the 
company  obtained  an  increased  revenue  of  £17,347,  Dut  tn's  happy 
fact  was  more  than  counterbalanced  by  the  other  fact  that  the 
Vicksburg,  Shreveport,  and  Pacific  Company  was  placed  in  the 
hands  of  a  receiver,  with  the  result  that  no  revenue  was  received 
from  it  as  compared  with  £27,176  in  the  preceding  year.  Incon- 
sequence the  total  receipts  of  £93,519,  were  £9,829  less  than  in  1899. 
After  providing  for  general  expenses,  the  balance  allows  of  the  pay- 
ment of  the  full  rate  of  interest  on  the  "  A  "  and  "  B  "  debentures, 
and  the  carrying  forward  of  £871.  The  "C"  debentures  receive 
nothing  as  compared  with  a  distribution  of  £1  73.  6d.  per  cent,  a 
year  ago.  The  directors,  however,  consider  that  the  Vicksburg, 
Shreveport,  and  Pacific  reorganisation  will  be  a  measure  of  lasting 
benefit,  as  the  revenues  of  that  line  are  improving,  and  its  affairs 
were  ripe  for  such  an  operation. 

St.  Louis,  Vandalia,  and  Terre  Haute  Railroad. 
For  the  year  ended  October  31  last,  the  gross  earnings  were 
$1,943,524,  an  increase  of  $114,303  over  those  of  the  previous  year, 
being  equal  to  $12,277  per  mile  of  road  against  $11,555.  Of  this 
increase  $71,630  was  derived  from  freight  owing  to  rates  being 
better  maintained,  as  the  total  tonnage  carried  (1,576,478)  showed  a 
reduction  of  77,775  tons,  or  47  per  cent.  The  expenses  amounted 
to  $1,394,229,  an  increase  of  $114,070,  the  ratio  to  receipts  being 
7174  per  cent.,  an  increase  of  176  per  cent.;  but  most  of  this  extra 
amount  went  inmaintenance,  the  general  charges  being  only  $2,304 
higher.  The  net  earnings  were  $549,295,  or  practically  the  same  as 
last  year,  and,  after  paying  fixed  charges,  $282,284  's  added  to  the 
surplus  carried  forward,  raising  it  to  $709,541. 

Sheffield  District  Railway. 
This  small  company  is  worked  by  the  Lancashire,  Derbyshire, 
and  East  Coast  Railway,  and  was  opened  for  traffic  in  the  beginning 
of  May  last  year.  For  the  period  (nearly  seven  months)  to  the  end 
of  December  the  proportion  of  gross  receipts  payable  to  the  com- 
pany was  only  £1,549,  but  miscellaneous  receipts  brought  the  gross 
revenue  up  to  £2,776,  while  the  net  revenue  was  £2,266.  Interest 
absorbed  £2,393,  and  the  net  result  of  the  first  half-year's  working 
is  a  loss  of  £127.  The  company,  however,  managed  to  spend 
£23.653  on  capital  account,  and  hopes  to  make  away  with  £21,000 
during  the  current  half-year.  We  should  like  to  think  that  it  has 
prospects  of  doing  better  in  the  future,  but  have  not  faith  in  the 
present  management  effecting  any  improvement. 

Bank  of  Africa. 
So  far  the  war  has  had  no  adverse  effect  on  the  fortunes  of  this 
institution,  and  the  profit  of  £48,336  earned  for  the  six  months  ended 
December  31  showed  a  small  increase  of  £2,112.  With  £15,294 
brought  forward  the  available  balance  was  £63,629,  and  the  usual 
dividend  of  7s.  6d.  per  share,  or  12  per  cent,  per  annum,  is  declared. 
An  amount  of  £2,000  is  contributed  to  the  pension  fund  and  £16,629 
carried  forward.  Deposit  and  current  accounts  and  other  liabilities, 
£4,596,277,  are  £472,786  up,  and  on  the  other  side  cash  in  hand,  at 
bankers,  at  call,  and  short  notice  is  moderately  higher  at  £1,690,550. 
Government,  Colonial,  and  other  securities  have  risen  from 
£576,644  to  £716,095,  and  loans  on  security,  temporary  advances, 
&c,  from  £1,870,450  to  £2,624,441.  Bills  receivable,  £631,924,  are 
£521,385  lower.  Branches  have  been  opened  in  the  Cape  Colony 
at  Mossel  Bay  and  Simon's  Town,  and  in  the  Orange  River  Colony 
at  Ficksburg.  y 

National  Bank  of  China,  Limited. 
The  gross  profits  for  the  year  ended  December  31,  including 
$9,584  brought  forward,  were  $223,495,  which,  after  deducting  all 
charges,  allowing  for  bad  and  doubtful  debts,  and  wiping  out 
stationery  account,  leaves  a  net  profit  of  $117,682.  Out  of  this  it  is 
proposed  to  pay  a  dividend  of  $150  per  share  (in  London  3s.  i£d.), 
absorbing  $60,679,  t°  place  $48,000  to  reserve,  and  to  carry  forward 
$9,002.  With  the  present  addition  the  reserve  fund  will  amount  to 
$65,533,  and  there  is  also  a  capital  reserve  of  $191,973.  The  bank 
is  still  of  no  great  importance. 

Delhi  and  London  Bank,  Limited. 
Net  profits  earned  during  the  six  months  ended  December  31 
showed  a  reduction  of  about  £400  to  £7,848,  but  the  balance  brought 
in  of  £5,311  was  larger,  theavailable  balance  being  £13,159,  against 
£12,984.  A  dividend  at  the  rate  of  4  per  cent,  per  annum  is  once 
more  declared,  £1,000  goes  to  doubtful  debt  account,  against  £1,300, 
and  the  balance  forward  is  increased  to  £5407.  Amounts  due  on 
current  and  deposit  accounts  and  on  circular  notes,  have  advanced 
£57,086  to  £1,231,226,  and  on  the  other  side  loans,  advances,  bills, 
&c,  are  '£122,831  up  at  £1,466,852.  Cash,  £74,735,  exhibits  a 
decline  of  £53,671. 

Yorkshire  Penny-  Bank. 

In  April  last  this  bank  had  the  unpleasant  experience  of  a  run  on 
its  Sheffield  branch,  created  by  the  circulation  of  an  idle  rumour, 
but  it  was  able  to  meet  the  emergency  without  the  realisation  of  a 
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single  security  and,  indeed,  without  any  other  effect  than  a  curtail- 
ment of  the  opportunity  of  investing  in  first-class  securities  at  the 
low  prices  ruling,  a  fact  which  speaks  highly  for  the  careful  man- 
agement. Another  experience,  although  it  had  the  effect  of 
reducing  the  proportion  of  increase  in  the  amount  due  to  depositors 
compared  with  that  of  recent  years,  can  only  be  regarded 
with  pleasure  as  evidence  of  the  useful  part  played  by 
the  bank.  It  seems  that  many  depositors  have  withdrawn 
considerable  sums  for  the  purpose  of  investing  in  municipal  and 
other  loans  tempted  by  the  high  rates  of  interest  offered,  but  at  the 
same  time  they  have  continued  to  use  the  bank  for  further  accumu- 
lations. The  amount  deposited  during  the  year  was  £8,709,140, 
and  the  withdrawals  came  to  £8,692,050.  Interest  paid  to  depositors, 
or  added  to  their  accounts,  amounted  to  £322,95 1,  compared  with 
1  ;  1  1,154  a  year  ago,  and  the  total  due  to  depositors  including  this 
sum  was  £12,840,902,  an  increase  of  £340,041.  After  allowing  for 
the  superannuation  fund,  making  the  usual  provision  for  sinking 
fund  purposes,  and  writing  down  mortgage  accounts,  the  net  profits 
were  £14,462,  or  £1,854  less  than  a  year  ago,  and  following  the 
usual  course  this  sum  is  added  to  reserve,  raising  it  to  £348,206. 
Exclusive  of  the  "school  transfer  "department  the  average  amount 
each  depositor  has  more  than  recovered  the  falling  off  shown  last  of 
year,  being  shghtly  over  £3  4s.  1  id.,  compared  with  £3  is.  yd.  in 
1899,  and  £3  3s.  In  1898,  and  the  average  amount  due  to  each 
depositor  is  still  further  increased  to  £29  61,  2d.  Investments  have 
only  risen  by  £294,105  to  £12,448,121  compared  with  an  addition  of 
about  £1,000,000  last  year,  due  entirely  to  the  large  withdrawals, 
and  cash  in  hand,  &c,  and  dividends,  rents,  &c,  due  but  not  re- 
ceived was  increased  by  £60,174  to  £753,619. 

Hank  OF  MAURITIUS,  LOOTED. 

A  serious  falling-olf  in  the  earnings  of  this  bank  for  the  past  year 
is  announced,  and  the  gross  profit  of  £18,274  shows  a  decline  of 
£6,454.  Including  £2,160  brought  forward,  and  deducting  all 
charges,  the  available  balance  is  £12,347,  against  £19,693,  and 
although  the  dividend  for  the  twelve  months  is  maintained  at 
6  per  cent,  the  reserve  fund  only  gets  £3,000,  against  £10,000,  and 
a  smaller  balance  of  £1,814  's  carded  forward.  No  explanation  is 
given  in  the  directors'  report  of  the  decline  in  revenue,  but  the 
figures  of  the  balance-sheet  afford  some  slight  clue.  With  an 
advance  in  current  and  deposit  accounts  of  £96.306  to  £226,700,  the 
cash  has  increased  no  less  than  £150,613  to  £222,322,  and  as  bills 
discounted  advances.  &c,  are  down  from  £169,627  to  £106,119,  >t 
would  appear  that  the  directors  have  been  exercising  very  con- 
siderable caution.     Investments,  £49,687,  are  exactly  £3,000  down. 

State  Fire  Insurance  Company,  LIMITED, 

The  net  premiums  for  1900  show  an  increase  of  £18,499  over  the 
previous  year,  at  £98,071  ;  interest  and  dividends  produced  a  trifle 
more,  at  £3,857  ;  and,  with  a  larger  balance  of  £1,780  brought  for- 
ward, the  total  income  came  to  £103,708,  compared  with  £83,573  m 
1899.  Net  losses  took  £51,807,  or  only  £5,857  more  ;  but  expenses 
and  commission  came  to  £36,083,  or  £4,907  more  ;  income-tax 
required  £225,  and  £17  was  written  off  for  bad  debts,  leaving  a 
balance  ot  £15,576.  After  writing  off  £546  from  the  book  values  of 
office  furniture,  or  nearly  double  the  allowance  made  last  year,  the 
dividend  is  raised  from  5  per  cent,  to  6  per  cent.,  and  the  large 
balance  of  £10,830  is  carried  forward,  subject  to  payment  of 
directors'  fees,  which  a  year  ago  amounted  to  £704.  Investments 
show  little  change,  and  are  apparently  thoroughly  well  invested,  as, 
in  spite  of  the  depression  which  has  occurred  in  all  securities,  the 
auditors  again  certify  that  the  present  aggregate  market  value  is  in 
excess  of  the  amount  appearing  in  the  balance-sheet. 

The  Scottish  Provident  Institution. 
First  of  all,  let  us  express  regret  that  Mr.  J.  Muir  I.eitch,  the 
secretary  to  the  London  branch  of  this  great  life  office,  has,  after 
nearly  forty-three  years'  service,  found  it  necessary  to  retire.  He 
was  an  excellent  and  capable  official,  who  will  be  missed  in  his  old 
haunts  by  many  friends.  Regret  for  his  departure  will,  however, 
in  no  way  prevent  Mr.  \V.  M.  Monilaws  from  receiving  a  cordial 
welcome  by  the  London  insurance  world  as  his  successor.  Mr. 
Monilaws  is  already  well  known  to  evsry  life  insurance  official  by 
iiis  admirable  compilation  on  "  Surplus  Fund?,"  and  will  at  once 
take  high  rank  among  our  actuaries.  Coming  to  the  results  of  the 
year  1900,  we  find  that  the  society  added  £48,609  to  its 
premium  income,  including  £11,291  in  single  payments, 
making  the  total  premium  income  and  annuity  receipts 
£726,205,  or,  after  deducting  sums  re-insured,  £700,271.  The  total 
receipts  of  the  year  from  premiums,  annuities  sold,  and  interest 
came  to  £1,138,095.  Claims,  as  in  other  instances,  were  consider- 
ably in  excess  of  those  reported  for  the  previous  year,  and  took 
£500o9l>,  including  bonuses.  It  seems  to  be  the  case  with  these 
older  offices  that  they  now  begin  to  feel  the  effects  of  age  in  larger 
claims  arising  upon  long  lives.  Thus  65  per  cent,  of  the  claims 
arose  on  policies  which  had  participated  in  the  surplus  to  an  extent 
that  gave  the  policies  average  bonus  additions  considerably  over  50 
per  cent,  of  the  original  amount  insured.  As  the  result  of  the  year's 
business — which  was  carried  on,  by  the  way,  at  an  expense  of  but 
107  per  cent,  of  the  premium  income— the  funds  were  increased  by 
£.>5°i75°.  and  now  amount  to  £1 1,836,000,  or,  after  deducting  claims 
admitted  but  not  then  paid  and  other  outstanding  items,  to 
698,509.  At  the  close  of  the  current  year  the  septennial  valua- 
tion will  be  disclosed.  Various  changes  in  the  deed  of  constitution 
are  to  he  made,  to  enable  the  institution  to  enlarge  the  scope  of  its 
business. 

City  ok  Glasooh  Life  Assurance  Company. 
Here  again  we  have  the  effect   of  age  visible   in  the  claims  that 
arose  during   the   past   year.     By   death   259  policyholders,   with 
■claims  and  bonus  additions  amounting  to  £232,611,  arose,  and  one 


of  the  deaths  was  that  of  a  person  whose  age  exceeded  90.  Fifty- 
seven  died  between  the  ages  of  50  and  60,  and  the  same  number 
between  60  and  70  and  between  70  and  80,  while  nineteen  died 
between  the  ages  of  80  and  90.  The  claims  were  accordingly 
slightly  in  excess  of  the  actuarially  expected  amount.  During 
the  year  798  policies  were  accepted,  insuring  £339,943,  and 
producing  £12,899  in  annual  premiums.  Part  of  this  was  re-insured, 
but  the  net  new  annual  premium  income  was  still  £12,328,  and, 
besides,  £2,473  was  received  in  single  premiums.  Altogether  the 
income  of  the  company,  including  £93,802  from  interest  and  £>, 
for  annuities,  came  to  £327,657.  Expenses  and  commission  took 
£33.°79i  or  14J  per  cent,  of  the  premium  income,  as  against  15-2 
per  cent,  in  the  preceding  year,  and,  as  final  result,  the  accumu- 
lated funds  were  increased  by  £18,827  to  £2,542,175.  A  dividend 
at  the  rate  of  5  per  cent,  payable  half  in  April  and  half  in  October 
next,  was  declared  on  the  paid-up  capital  of  £60,000.  Surely  a 
modest  return.  The  company's  investments  do  not  appear  to  have 
changed  much,  and,  as  far  as  can  be  judged  from  the  summary,  are 
of  a  generally  excellent  quality. 

The  Equitable  Life  Asscrance  Society  or  The  United 
States. 

One  long  chant  of  self-glorification  is  the  report  of  this  company 
for  the  year  1900.  His  signed  by  Messrs.  Munkittrick  and  Triggs, 
and  tells  us  that  the  assets  are  now  £63,451,000,  or  £5,085,000 
above  those  of  the  previous  year,  that  the  surplus  has  increased 
more  than  £1,000,000  to  £13,758,000,  notwithstanding  the  payment 
of  more  than  £725,000  in  bonuses,  such  surplus  being  larger  by 
"  several  millions,"  on  similar  computations,  than  that  of  any  other 
life  company.  What  the  computations  are  it  is  considered 
superfluous  to  disclose.  No  less  than  66,633  new  policies  were 
accepted,  and  1,302  policies  revived  in  the  past  year,  covering 
£42,902,000.  The  self-glorifiers  seem  to  include  the  rejected 
policies  in  their  calculation,  and  make  the  total  issue 
79>°35i  f°r  an  amount  of  £43,143,000,  but  we  have  limited 
the  grand  total  to  the  actual  policies  issued  or  re- 
ceived. By  how  much  the  company's  commitments  were 
increased  at  the  end  of  the  year  we  do  not  know,  but  shall  find  out 
presently  when  we  deal  with  the  accounts  compiled  in  the  United 
States.  There  is  one  satisfactory  feature  about  the  contents  of  this 
song— the  expense  ratio  has  been  reduced,'  it  tells  us,  by  nearly 
2  per  cent,  and  came  to  less  than  21  per  cent,  of  the  premium 
income,  if  we  exclude  taxes.  This  is  good,  and  when  further 
progress  in  the  same  direction  has  been  made  we  shall  perhaps 
begin  to  think  better  of  these  wonderful  organisations.  It  is  fair 
also  to  say  that  the  company  insists  upon  calling  itself  a  "  mutual 
society,"  and  it  does  so  on  the  ground  that  its  paid-up  share  capital 
of  £20,833  receives  under  the  charter  only  7  per  cent  interest,  all 
the  remainder  of  the  profits  going  to  the  policyholders.  What, 
however,  we  should  like  to  know  is  the  position  of  this  company  in 
the  event  of  winding  up.  Suppose  its  despots  were  to  decide 
to  cease  business  and  merely  carry  out  its  existing  contracts,  would 
the  whole  of  the  surplus  finally  accruing  belong  to  these  policy- 
holders, or  would  it  come  to  the  owners  of  the  small  share  capital 
after  all  contracts  have  been  satisfied  ?  A  tremendous  boast  is  made 
about  the  bonuses  paid  by  the  company  to  its  policyholders.  In 
the  last  ten  years  these  have  aggregated  £4,978,000,  and  the  figure 
looks  magnificent,  but  what  we  should  like  to  know  is  how  the 
individual  bonuses  on  policies  compare  with  those  distributed  by 
the  best  class  of  British  companies.  Altogether,  the  report  is  a  first- 
class  advertisement  calculated  to  bring  tears  of  envy  to  the  eyes  of 
the  humdrum  British  life  office  manager,  tied  as  he  is  in  the  bonds 
of  strict  routine. 

Manchester  Assurance  Company. 

The  total  income  of  this  well-managed  company  for  1900  was 
£1,102,490,  and  the  total  outgo  amounted  to  £1,035,872.  There  was 
a  surplus  of  fire  and  accident  accounts  of  £44,<>o2,  and  with  interest 
and  profit  on  securities  realised  the  surplus  available  is  £70,869.  A 
dividend  of  15  per  cent,  for  the  year  is  declared,  after  paying  which 
the  capital  and  reserve  funds  will  stand  at  £764,757.  The  directors 
have  decided  to'revise  the  past  system  of  providing  for  re-insurances, 
and  this  necessitates  the  writing  oil  of  £04.573  from  the  balance- 
sheet  in  order  to  deal  with  the  accretions  of  previous  years. 

City  of  Birmingham  Tramways  Company,  Limited. 

Prosperity  continues  to  attend  the  working  of  this  undertaking, 
and,  during  the  year  ended  December  31,  the  profit  earned  came  to 
£69,654,  or  an  increase  of  £986  compared  with  the  previous 
twelve  months.  With  *  2.0S3  set  aside  out  of  last  year's  profits  to 
meet  the  accrued  dividend  on  the  preference  shares  from  October  15 
to  December  31,  i8i>o.  the  available  balance  was  £71,738,  from 
which  debenture  interest  absorbed  £12,000,  preference  dividend 
£10,000,  and  interim  payment  of  2j  per  cent,  on  the  ordinary  shares, 
£2,105.  A  contribution  of  £105  was  made  to  employees' sick  and 
provident  fund,  and  £571  towards  maintenance  of  families  of  Army 
reservists,  leaving  a  disposable  sum  of  £40,957.  Out  of  this  £2,083, 
being  the  same  amount  as  was  brought  in,  is  set  aside  for  preference 
dividend  accrued  at  December  31  last,  the  ordinary  shares  get  a 
further  dividend  of  2\  per  cent.,  and  a  bonus  of  5  per  cent .  making 
10  per  cent,  for  the  year,  or  2  \  per  cent,  more,  and  £38.55918 
carried  to  reserve.  The  fund  will  then  amount  to  £145.088,  and  is 
pi .  ivision  for  depreciation  of  assets,  redemption  of  debentures,  and 
for  general  purposes.  Various  extensions,  additions,  and  conversions 
have  been  carried  out  during  the  year  at  a  cost  of  £24,647,  outlay 
which  will,  the  directors  are  sanguine,  prove  an  asset  of  great 
value  to  the  company.  Cash  on  deposit  with  Corporation  of 
Birmingham  amounts  to  £66,027,  and  advances  at  short  notice  00 
securities  to  £127,860,  while  money  at  bankers  and  in  hand  is  down 
for  £13,391.     The  position  is  an  exceptionally  strong  one. 
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Bury,  Rochdale,  and  Oldham  Tramway  Company,  Limited 
The  half-year  ended  January  31  proved  of  a  very  unprofitable 
nature  for  this  undertaking,  a  decline  in  the  receipts  from  £23,460 
to  £22>597  being  accompanied  by  an  advance  in  expenses  of  .£1,062 
to  £2I>54°:  the  cost  of  working  per  mile  being  ii'47d.  against 
lo-bgd.  The  profit  was  therefore  brought  down  from  ,£2,982  to 
£ii°57,  which  just  sufficed  to  pay  the  debenture  interest  at  2  per 
cent,  per  annum  and  leave  a  slender  balance  over  of  .£44.  Profits, 
provided  they  are  sufficient,  are  divided  in  a  rather  peculiar 
manner,  the  debenture  holders  first  getting  2  per  cent,  per  annum 
and  half  the  balance  of  net  profits  after  paying  5  per  cent,  per 
annum  on  the  share  capital.  Under  this  arrangement  the  deben- 
ture bonds  last  year  received  £2  8s.  4d.  per  cent,  per  annum,  and 
the  shares  6  per  cent,  per  annum,  so  the  past  six  months'  working  is 
extremely  poor.  The  higher  prices  of  fuel  and  other  materials  are, 
of  course,  used  as  an  excuse  for  the  heavier  expenses,  while  the 
drop  in  traffic  was  explained  to  the  extent  of  nearly  £500  by  the 
interruption  to  traffic  during  three  and  a-half  months  caused  by  the 
subsidence  of  a  road  in  Rochdale  through  the  giving  way  of  an  old 
sewer.  The  appeal  of  the  company  against  the  damages  of  £1,000 
awarded  in  respect  of  an  accident  has  not  been  allowed,  and  the 
money  has  been  applied  in  accordance  with  the  decision  of  the 
court. 

Hove  Electric  Lighting  Company. 
Revenue  in  the  past  year  grew  moderately,  and  amounted  to 
£13,828,  which,  after  working  expenses  had  been  met,  left  a  net 
profit  of  £7,715.  Adding  £345  brought  forward,  the  available  total 
was  £8,061,  out  of  which  the  directors  set  aside  £126  to  extinguish 
preliminary  expenses,  and  placed  £2,250  to  the  reserve  fund,  after 
which  dividends  equal  to  8  per  cenT.  for  the  year  were  declared, 
leaving  £545  to  be  carried  forward.  The  reserve  now  amounts  to 
£l7,°37,  and  represents  20  per  cent,  of  the  total  debenture  and  share 
capital,  with  the  result  that  £100,523  has  been  spent  upon  the 
undertaking,  and  only  £81. 500  of  capital  has  had  to  be  raised.  The 
charge  for  energy  appears  to  work  out  at  about  5'8d.  per  unit,  and 
it  might  be  good  policy  on  the  part  of  the  board  to  reduce  this 
high  figure. 

Bournemouth  and    Poole  Electricity  Supply  Company. 

In  the  past  year  the  total  revenue  amounted  to  £17,504,  and  after 
meeting  working  expenses  the  net  revenue  was  returned  as 
£9,957-  To  this  had  to  be  added  £2,331  received  in  interest  and 
dividends,  making  a  total  of  £12288.  Administrative  and  other 
charges  took  £999,  interest  required  £2,650,  and  £1,876  was  set 
aside  to  depreciation  and  redemption,  leaving  an  available  balance 
°f  £^,oS2-  The  full  years'  dividend  was  paid  upon  the  preference 
shares,  and  then  the  directors  declared  a  dividend  of  6  per  cent, 
upon  the  ordinary  shares,  carrying  £65i  forward.  The  sum  set 
aside  to  depreciaiion  appears  to  be  up  to  the  average,  but  the  com- 
pany has  a  heavy  burden  in  the  shape  of  £22,321  capital  expendi- 
ture upon  special  items  which  reads  very"  much  like  "  goodwill." 
The  large  amount  received  in  interest  and  dividend  is  due  to  the 
fact  that  the  company  has  £84,636  invested  in  securities  of  the 
Richmond  (Surrey)  Electric  Light  and  Power  Company. 

Portman  Chapel  Temperance  Permanent  Benefit  Building 
Society. 

The  mortgages  held  by  this  society  represent  a  total  of  £179,849, 
and  number  514  in  all,  of  which  433  are  for  mortgages  which  do 
not  exceed  £500.  Of  the  remainder,  the  amounts  are  pretty  well 
divided  between  mortgages  exceeding  £500  but  under  £1,000  each 
and  those  exceeding  £1,000  but  under  £3,000  each.  The  great  bulk 
of  the  business  is  therefore  in  small  mortgages,  and  the  society 
appears  to  have  fared  very  well  in  its  business,  for  it  has  only  pro- 
perties representing  £3,794  upon  its  hands,  and  the  values  of  these 
in  the  books  are  in  every  case  well  below  the  original  advance. 
Consequently,  alter  allowing  for  exceptionally  large  outgoings  in 
certain  cases,  the  income  received  from  these  properties  exceeded 
the  expenditure  by  £197,  -which  gave  a  return  of  over  5  per  cent, 
upon  the  capital  sunk.  We  should  therefore  imagine  that,  with  one 
or  two  exceptions,  the  properties  held  could  be  realised  at  a  profit. 
The  net-  profit  on  working  for  the  year  amounted  to  £5,343,  and 
after  paying  interest  and  adding  £153  to  reserve  the  balance  allows 
of  a  dividend  of  5  per  cent,  upon  the  first  issue  of  shares  and  of  4 
per  cent,  upon  the  second  issue  of  shares.  The  society  owes  about 
£71,000  upon  deposits  and  upon  loans  from  its  branches,  but  holds 
£11,798  in  high-class  investments  apart  from  sufficient  cash  to  meet 
the  dividends.  This  is  a  better  record  as  regards  immediately 
available  assets  than  many  of  these  societies  can  produce. 

Alliance  and  Dublin  Consumers'  Gas  Company. 

During  the  half-year  to  December  31  last,  the  total  revenue 
amounted  to  £165,657,  and  the  total  expenditure,  including  £93,119 
for  manufacture,  £12,968  for  distribution,  £4,244  for  management, 
and  ^8,31 1  for  rates,  taxes,  &c,  was  £124,901,  leaving  a  net  profit  of 
£40,756.  Interest  absorbs  £6,827,  and  out  of  the  balance  it  is  proposed 
to  pay  the  usual  dividends,  at  the  rate  of  10  per  cent,  and  yh  per  cent, 
on  the  different  classes  of  shares.  There  has  been  a  slight  decrease 
in  the  quantity  of  gas  sold,  owing  ito  the  mild  weather  experienced 
in  the  latter  part  of  the  year.  The  company  made  776,745  thousand 
ft.  of  gas,  but  is  only  able  to  account  for  the  disposal  of  701,924 
thousand  ft.,  so  that  nearly  10  per  cent,  appears  to  have  been  lost 
by  leakage  or  other  forms  of  waste.  Surely  it  should  be  possible  to 
reduce  this  heavy  item,  which  practically  means  that  the  price  of 
gas  is  3d  to4d  higher  than  it  need  be,  thereby  restricting  consump- 
tion. We  notice  that  the  stock  of  tar  has  increased  from  63,900  to 
24545°  gallons,  and  of  ammoniacal  liquor  tram  59,870  to  202,555 
gallons,  an  indication  that  the  sale  of  residuals  will  not  be' so 
favourable  in  the  future  as  it  has  been  recentlv. 


Ruanwella  Tea  Company. 

This  small  local  Ceylon  company  secured  a  crop  of  167,125  lb. 
last  year,  being  12,875  lb.  short  of  'the  estimate.  The  average  net 
price  obtained  was  2772  cents  per  lb.  or  a  drop  of  6-94  cents  per  lb. 
on  last  year's  prices,  shared  by  most  of  the  other  estates  in  Ceylon 
situated  in  the  low  country.  After  transferring  Ra.2,188  to  depre- 
ciation, and  setting  aside  Rs.  1,000  against  doubtful  coast  advances, 
the  net  profit  was  Rs. 2,147,  which  with  Rs.4,635  brought  forward, 
gave  a  total  of  Rs.6,783,  which,  in  the  present  uncertain  condition 
of  the  tea  market,  the  directors  recommend  should  be  carried 
forward. 


ANNALS    OF     EMPIRE. 

SOUTH  AFRICA. 

We  hold  something  like  17,500  Boer  prisoners,  including  those 
captured  this  week.  Presumably  these  are  males  of  fighting  age, 
and,  in  addition,  there  are  some  thousands  of  women  and  children 
herded  together  in  wire-fenced  camps  and  fed  on  a  carefully 
graded  scale  of  starvation,  lest  they  should  revolt  and  upset  this 
great  and  powerful  British  Empire,  on  which  the  sun  never  sets. 
Taking  the  fighting  males  at  17,500.  they  cannot,  on  an  average, 
cost  us  less  to  keep  alive,  guard,  and  house  and  clothe  than  £1 
per  "detail"  per  week.  This  meana  _£ 900,000  per  annum  added 
to  the  load,  or  the  debt,  we  have  to  carry,  all  for  the  Empire's 
good  and  glory.  Nor  is  that  all.  These  17.500  able-bodied 
males  presumably  created  wealth  to  some  extent  while  allowed  to 
follow  their  avocations.  At  a  modest  computation  their  wealth- 
producing  value  was  probably  worth  £100  per  annum  per  man,  but 
we  will  put  it  at  £1  per  week  only,  and  add  the  sum  of  this  wage  to 
the  cost  of  the  deportation  and  imprisonment  system  of  pacification, 
"  loyalty  "  hatching,  and  empire  consolidation.  By  this  simple 
prot<e*s  we  arrive  at  a  direct  loss  of  wealth  amounting  to  £1,800,000 
as  the-  practical  "  benefit"  we  and  South  Africa  obtain  from  this  one 
inoident  in  the  programme  of  subjugation.  And  Mr.  Chamberlain 
has  Clearly  failed  with  his  project  to  "  settle  "  or  plant  South  Africa 
with  British  farmers.  It  is  one  of  the  glories  of  our  civilisation 
to  have  destroyed  the  home  farmer  class  as  a  fertile  source  of 
emigrants.  The  noble  heroic  Secretary  will  have  to  fall  back  on 
the  blacks. 

After  some  days'  silence,  days  filled  in  by  wires  from  the  irre- 
sponsible and  imaginative  pressmen  with  tales  of  Boer  defeats, 
"heavy"  fights  with  no  casualties  on  our  side,  "enthusiasms"  of 
British  troops  on  failure  of  peace  negotiations,  delavs  to  General 
Campbell,  train  wreckings  by  Boers,  &c,  &c,  General  Lord 
Kitchener  on  Monday  broke  silence  with  the  following  joyful 
murder  story  dated  Pretoria  4.25  p.m.  : — 

"  Babington's  force,  including  Shekleton's  column,  attacked 
Dejarey,  1,500  strong,  south-west  of  Ventersdorp,  and  having 
defeated  him,  followed  up  rapidly,  with  result  that  Boer  rearguard 
was  dfiven  in,  and  their  convoy,  including  guns,  were  captured  at 
Vaalbank.  Our  troops  displayed  great  gallantry  and  dash,  captured 
two  fifteen-pounder  guns,  one  pom-pom,  six  maxims,  3C0  rounds 
fifteen-pounder  ammunition,  15,000  rounds  small-arm,  160  rifles,  53 
waggons,  24  carts,  140  prisoners.  Our  losses  slight ;  many  Boers 
killed  and  wounded."  The  following  further  telegram  from  Lord 
Kitchener,  dated  Pretoria,  Wednesday,  exhibits  the  defeat  of 
Delarey  as  a  rout,  the  neatest  thing  in  murder  done  since  the  war 
began.     The  Boers  must  have  been  caught  in  a  trap  or  napping  : — 

"  Our  casualties  in  Babington's  action  were  only  two  killed  and 
seven  wounded.  Boers  left  twenty-two  dead  and  thirty  wounded 
00  ground  accounted  for.  As  pursuit  was  rapid  many  more  Boer 
casualties  likely.  The  operations  on  the  23rd  drove  enemy  north 
from  positions  occupied  at  Kaffir's  Kraal.  On  24th  pursuit  was 
continued  with  mounted  troops  only.  Enemy's  rearguard  was 
driven  in  by  combined  movement  from  both  flanks.  Convoy  was 
then  sighted  at  Leeuwfonttin,  and  Grey's  New  Zealanders  and 
Bushmen  pushed  on.  Enemy  attempted  to  take  up  position,  but 
.Grey's  troops  rode  down  all  opposition,  and  gave  him  no  chance. 
Shortly  afterwards  convey  was  ridden  into  by  Xew  Zealanders  from 
east  and  Bushmen  from  west.  Enemy's  retirement  then  became 
rout,  and  pursuit  was  continued  until  horses  became  exhausted." 

Dare  any  one  allege  that  the  war  will  not  be  "over"  this  day 
month  ?  Why,  in  addition  to  this  indubitable  victory,  Thorneycroft 
has  been  "denuding"  the  Dewetsdorp  district  once  more  and 
brought  3,000  horses,  3,000  cattle,  and  17,000  sheep  into  that  town 
on  Sunday  or  Monday.  And  what  did  he  do  with  these  animals, 
kill  and  eat  them,  send  them  out  to  the  veldt  again,  or  what?  Ah, 
but  the  casualty  lists  are  heavy,  heavy. 

Never  mind,  the  mines  are  about  to  restart,  and  that  surely 
means  peace.  Here  is  what  the  Times  Pretoria  man  wired  to  it  on 
Monday  last  :— 

"  Lord  Kitchener's  permission  for  the  re-starting  of  certain 
mines  in  the  immediate  neighbourhood  of  the  town  being  granted, 
150  stamps  will  be  dropped  without  much  delay.  Of  the  840  white 
men  present  at  the  mines,  it  is  possible  that  the  foreigners,  who 
number  400,  will  take  exception  to  their  curtailed  pay.  The 
situation,  however,  will  be  explained  by  the  British  workmen. 
When  the  foreigners  understand  that  it  is  not  the  thin  end  of  the 
wedge,  implying  a  permanent  reduction  of  wages,  no  difficulty 
should  be  experienced  in  persuading  them  to  work.  The  Mine 
Guards  will  be  called  upon  to  supply  as  much  labour  as  possible." 

To  moderate  our  transports  it  may  be  well  that  we  should  read 
in  connection  with  the  above  the  following  extract  from  the  letter 
of  the  Daily  News  Cape  Town  correspondent,  dated  March  6,  and 
published   by  it  on   the  27th  inst.     The   writer  is   dealing   with 
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various  phases  of  the  newest  outbreak  of  make-believe  policy, 
make-believe  settlement,  make-believe  restoration  of  order,  make- 
believe  resumption  of  work — the  general  eagerness  to  proclaim  the 
goal  attained  before  the  race  has  been  run  out,  and  handles  the 
mine  question  thus  : — 

"The  successful  working  of  the  mines  in  South  Africa  very  largely 
depends  on  the  supply  of  native  labour,  and  this  supply  is  directly 
Influenced  by  the  state  of  rest  or  unrest  of  the  country.  Experience 
shows  how  extremely  sensitive  the  native  mind  is  toall  dicta 
of  a  public  nature,  and  unless  they  feel  secure  they  will  not  leave 
their  natural  haunts  to  seek  labour  at  the  mines.  Probably  this  is 
one  of  the  reasons  of  the  scarcity  of  native  labour  in  Rhodesia. 
The  Matabcle  rising  of  1896  was  never  really  subdued,  the 
country  remained  unsettled,  and  no  natives,  or  very  few,  could 
be  induced  willingly  to  work  at  the  mines.  Even  at  the  present 
time  there  is  talk  about  unrest  among  the  Matabele.  The  dia- 
mond mines  of  Kimberley  were  relieved  more  than  twelve  months 
ago,  so  that  the  directors  of  l)e  Beers  have  had  ample  time  to 
get  their  Works  Into  full  swing  again  if  they  could  obtain  the 
requisite  supply  01  native  labour.  And  yet  they  reported  at  their 
annual  meeting  sonic  weeks  ago  that  the  mines  are  larfrom  being 
in  full  working  order  on  account  of  the  difficulty  of  getting  native 
labour,  fn  Cape-town  we  have  the  outbreak  of  bubonic  plague, 
which  has  caused  such  a  scare  amongst  the  thousands  of  natives  on 
the  peninsula  that  as  many  as  could  get  away  have  left.  The  work 
at  the  clocks  very  nearly  came  to  a  standstill  on  account  of  this 
scare,  and  it  is  only  by  treating  the  1,501  natives — who  are  there 
employed  most  liberally  and  leniently — much  more  leniently  than  is 
advisable  for  Cape  Town  from  a  hygienic  point  of  view,  that  the 
Harbour  Hoard  has  been  able  to  retain  their  services.  The  native 
labour  supply  has  always  been  a  serious  question  for  the  Hand  gold 
mines,  notwithstanding  all  the  strenuous  efforts  of  the  Tr; 
and  other  authorities  to  meet  the  demand.  It  stands  to  reason  that 
very  few  natives  will  care  to  travel  hundreds  of  miles  from  the 
Transkei,  Basutoland,  or  elsewhere,  through  hostile  country  to  go 
and  work  at  the  mines.  And  to  take  a  large  white  population  back 
to  Johannesburg  before  a  steady  supply  of  native  labour  can  be 
secured  will  most  probably  only  tend  to  aggravate  the  situation. 

"  Suppose,  however,  that  this  native  labour  difficulty  can  also  be 
overcome,  then  there  still  remains  the  most  serious  problem  :  how 
to  iced  the  whole  white  and  native  population  on  the  Hand, 
thing  will  have  to  be  imported,  vegetables,  fruit,  milk,  oic  ,  for  the 
country  all  about  Johannesburg  and  Pretoria  and  the  lines  1 
munication  has  been  devastated,  so  that  nothing  can  be  expected  to 
come  from  those  regions  for  some  time.  The  climate  of  the 
is  healths'  enough  under  favourable  conditions,  but  what  it  is  under 
war  conditions  is  seen  from  the  long  casualty  lists  published  daily, 
recording  so  many  sad  deaths  from  fever,  dysentery,  and  other 
maladies,  The  cost  of  living  will  be  very  high,  trade  will  be  most 
insecure,  wages  will  be  exceptionally  low,  and  in  short,  dissatisfac- 
tion will  be  rife,  which  is  no  pleasant  prospect  to  contemplate  in 
Connection  with  a  mining  centre,  consisting  of  all  conditions  of 
men,  of  all  nationalities,  whose  main  object  is  to  make  as  much 
money  as  possible  in  the  shortest  time.  Indeed,  I  pity  the  man 
whose  task  it  will  be  to  administer  the  Rand  under  such  circum- 
stances. 

"Finally,  there  is  the  consideration  in  how  far  the  Republican 
commandos  still  in  the  held  will  allow  the  new  policy  to  have  a 
fair  chance.  In  the  past  they  have  shown  extraordinary  capabili- 
ties in  holding  up  trains,  driving  off  cattle  and  horses,  cutting 
telegraph  wires,  and  attacking  vulnerable  points.  It  is,  however, 
unnecessary  for  me  to  go  into  detail  on  this  point.  Time  will  show 
whether  the  new  policy  can  succeed.     I  have  my  doubts." 

Investors  had  better  try  and  absorb  the  meaning  of  these  sentences, 
and  humorists  might  do  worse  than  linger  over  the  droll  care 
the  Times  man  exhibits  in  explaining  that  the  reduced  wage  to  be 
paid  to  the  whites  is  only  temporary,  an  expedient  necessary  to 
prevent  jealousy  on  the  part  of  those  volunteers  who  have  gone 
into  the  man-killing  and  looting  trade  lor  a  pittance  of  "  five  bob  a 
day,"  and  biscuits  and  water  occasionally  found. 

How  is  the  following  for  heroic  ?  All  this  plunder  gathered 
in  a  two-months'  march,  about  a  fourth  of  it  in  the  past  three 
weeks.      Is   General    French   about    to   take    his    hauls  across  the 

into  Northern  Natal,  or  will  he  establish  himself  u 
lord  " 'of  Vryheid  and  set  his  troops  to  work  to  farm  the  land, 
hard  the  sheep  and  cattle,  break  in  the  horses,  and  drive  the  looted 
carts  so  as  to  give  us  in  time  some  show  for  our  money?  11  not, 
bow  is  he  to  get  back  again  to  Pretoria  or  to  a  base  of  supplies  on 
the  railway:  Here  is  the  glorious,  gay,  and  lumping  '•  Renter," 
dated  Monday  : — 

'I General  French,  with  Dartnell'i  and  1'ulteney's  columns,  has 

here,  having  killed,  wounded,  or   captured    1.200  Boei 
taken  ;  guns,  1,000  rilles,  226,000  horses,  cattle,  and  sheep,  and  i,8oo 

waggons." 

Mr.  Chas.  Williams  reckons  that  3,800  Koers  in    the  territory 

swept  did  not  come  into   the   net   or  get  killed  or  wounded 
many  ol  the  t.-'oo  secured  fell  to  the  sportsmen's  guns? — and   the 
fellows  an-  capable  of  living  to  give  trouble,     llow  are  the  quadru- 
peds herded  or  fed  ?      Perhaps,  as   "  security  "  for  the  Transvaal 
loans,  they  are  better  dead. 

While  great  feats  are  being  performed  in  the  Transvaal  in 
the  way  of  tho slaughter  of  people  proclaimed  British  subjects  by 
1  ord  Roberts,  perhaps  the  most  Runkily  foolish  soldier,  politically. 
of  dnr  time— face  Sir  H.  "  C.B.  "—affairs  seem  to  be  going  badly 
m  Cape  Colony.     The  plague  has  begun   to  attack  British  tn> 

1  own    may  have  don*  ao  there  and  elsewhere  ' 

all  we  have  been  told  and  our  valiant  killers  are  making  little 
headway  against  the  Boer  commandos,  that  appear  to  roam  at  will   • 


over  the  vast  empty  spaces  in  the  interior.  Boers  are  "  in  con- 
siderable force  "  near  the  Orange  River,  in  the  Colesborg  district, 
and  else  where —one  450  strong  is  moving  on  Middlcburg— and  in  the 
Orange  State  itself  lighting  goes  on  with  no  definite  result.  One 
day  Kourie  breaks  through  our  1  :her  he  is  "  dispersed  " 

in  the  Thabanchu  district.  Four  hours'  fighting  occurred  close 
to  Dcwetsdorp  where  we  seem  to  have  failed  of  a  full  victory. 
And  from  the  Bloemfontein  and  Pretoria  correspondent  of  the 
Tune-,  come  ill-disguised  wails.  We  must  re-occupy  abandoned 
districts,  more  troops  m  1  for  this   purpose,  and  to 

relieve  those  become  "stale" — "  you  are  sending  30,000  good,  but 
we  want  50,000"  for  numbers  equal  to  those  sent  out  ought  to  be 
sent  home.  "  Until  this  aspect  is  grasped  by  the  authorities  there  is 
a  possibility  ol  the  war  lasting  for  years."  Quite  so,  dear  man- 
killing  Christians  ;  it  will  last  until  the  false  pride  of  England  is 
humbled  in  the  dust.  We  have  already  sent  out  almost  our  last 
available  man,  boy,  and  weed — until  hunger  at  home  comes  to  the 
aid  of  the  recruiting  sergeant.  And  hunger  is  coming  fa«t.  There 
is  no  traitor  to  his  country  like  your  latter-day  "  lm|  who 

yells  or  spits  "  pro-Bner  "  at  those  who  offend  him  by  their  sense, 
and  he  fancies  himself  a  man  because  he  can  gloat  over  bloodshed 
and  wave  flags  and  scribble  virulent  falsehoods,  all  at  safe  distance 
from  the  leaden  hail.  Tools  and  dupes  of  gamblers,  intent  on 
believing  the  lie,  our  Jingoes  and  their  Ministers  ol  State  hug  their 
delusions,  prate  of  conquest  and  of  "  seeing  the  thing  through," 
with  an  obstinate  parly  perfectly  doom  fraught  in  its  intensity, 
altogether  unsuspecting  the  nearness  of  the  gathering  storm.  Yet 
are  such  after  all  but  the  sport  of  a  cruel  fate,  of  a  Frankenstein 
monster  evolved  from  their  own  base  passions,  cunningly  inflamed 
by  politician,  priest  and  gold-possessor. 

The  degraded  tools  of  Rhodes  and  Co.  in  Cape  Colony  are  natu- 
rally up  in  arms  against  the  Saner-  Merriman  effort  to  be  heard  at 
the  Bar  of  the  House  of  Commons  in  defence  of  elementary  human 
rights.  They  need  be  in  no  fear.  Nothing  is  lesi  welcome  to  Mr. 
Chamberlain  and  his  associates  than  truth  and  light.  Some  among 
them  probably  know  now  as  well  as  we  do  that  they  are  steering 
the  ship  of  State  upon  ihe  rocks,  but  the  knowledge  only  makes 
them  the  more  eager  to  ensure  darkness  while  the  crime  is  con- 
summated. Much  the  African  scum  cares  for  "the  Kmpire  "  apart 
from  loot :  Is  it  "  ten  bob  a-day  "  these  patriots  demand  for  helping 
us  to  make  South  Africa  synonymous  with  the   Puritan's  hell  : 

CHINA. 

The  subjoined  telegram  dated  Pekin  March  2$  deserves  preserva- 
tion because  of  the  fatuous  disregard  of  Chinese  interests  it  dis- 
plays.. If  the  representatives  of  the  Powers  in  China  really 
contemplate  fordngthe  Viceroys  to  impose  additional  taxation  on 
a  people  for  the  most  part  extremely  poor  in  order  to  gratify  their 
lust  for  big  indemnities,  their  troubles  in  China  have  hardly  begun. 
Do  they  mean  t  .tention  whatever  to  the  remonstrances  of 

the  great  Yangtsc  Viceroys  and  of  the  Canton  Viceroy  against 
punishment  of  their  subjects  for  crimes  they  had  no  share  in  - 
Will  they  reward  Chang-chi- Tung  and  Liu-kun-yi,  who  from  their 
position  are  of  more  importance  to  us  as  friends  than  the  Kmperor 
himself,  by  compellingithem  to  adopt  the  position  of  enemies  of 
their  people  ?  If  they  do,  the  war  that  must  arise  in  Central  and 
Southern  China  will  be  something  far  more  formidable  than  the 
uprising  of  the  "  Boxers  "  in  the  North  : — 

"The  committee  of  the  foreign  Ministers  are  making  good 
progress  with  their  investigation  01  the  resources  of  China.  They 
have  examined  Sir  Robert  Hart,  the  managers  of  banks,  and  various 
Chinese  financiers  and  pawnbrokers,  and  have  gone  carefully 
through    past   Consular    reports.      Judged   by   information    from 

.  lUrces,  the  revenue  of  China  appears  to  be  about  $65,000,000  in 
gold,  derived  irom  land  tax,  grain  tax,  likin  duties.  Customs  duties, 
opium  tax.  and  1  liscellaneous,  the  two  largest  contributions  being 
the  land  tax.  bringing  in  $14,000,000,  and  the  foreign  Customs, 
producing  $12,000,000. 

It  is  the  opinion  of"  all  foreigners  who  have  been  examined  that 
the  land  tax  could  be  doubled,  and  even  trebled,  without  imposing 
much    hardship  on  the  people,  and  that  the  salttax  1  be 

raised  from  $6,000,000  to  $20,000,000.  It  is  believed  that  the  total 
could  be  made  to  amount  to  $150,000,000,  and  t;  jnditure 

could  be  reduced  to  $45,000,000,  leaving  available  for  the  liquida- 
tion of  the  interest  on  loans,  and  also  for  the  indemnity  fund,  the 
sum  01  s105.ooo.ooo.  All  possible  allowances  being  made,  it  is 
computed  that  China  could  payoff  the  indemnity  within  twenty 
years," 

If  we  are  to  believe  a  Pekin  Reutcr,  the  Emperor  of  China  has 
refused  to  sign  the  Manchurian  convention  that  Rus>ia  endeavoured 
to  force  upon  him  An  Imperial  edict  has.it  seems  been  i«sUcd 
from  the  Cunt  at  Si-ngan-fu  through  I.iu-kun-vi,  the  Viceroy  of 
Nanking,  ordering  that  the  proposed  convention  should  not  be 
signed,  and  intimation  of  this  decision  has   l>een   cor.  tele- 

graph to  the  various  Powers.      If  this  is  true,  the   '  •   teen 

brought  about  by  the  vigorous  resistance  of  the  Y.»; 
especially    by    Chang-chi-Tung.      They  memorialised  the   throne 
in  the  terms  against  signing  the  convention,  and  were 

doubtless  supported  by  their  colleagues  in  the  other  Southern  pro- 
vinces The  news  is  good  so  far  as  it  goes,  but  we  doubt  whether 
Russia  will  abandon  her  designs.  She  will  merely  attempt  to 
attain  her  end  .;  my  unless  Japan  Intervenes  pre- 

paring lor  war,  forces  Russia  to  assume  an  attitude  fairer  towards 
China  and  more  loyal  to  the  other  European  Powers  with  whom 
1  concert.  It  is  difficult,  however,  to  see 
dearly  into  the  mess  of  Chinese  politics,  and  we  have  no  confidence 
of  a  pacific  future  there.  It  is  pretence  all  round,  and  "  grab  what 
vou  can  when  you  can.  We  are  only  less  eager  than  Russia 
because  impotent. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34-6. 

Chief  Office  .•— 
16,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.  W.  Actuary  and  Secretary 

NOTICE. — Owing  to  Good  Friday,  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  zvill  be  closed /torn  Thursday 
evening  until  the  following  Tuesday  morning. 

Zbe   Jnvestots'  IRevfew. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4!  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

Bankers'  credits  have  been  very  difficult  to  come  by  all 
week,  and  although  discount  houses  have  continued  to 
quote  3!  per  cent,  for  seven-day  loans,  the  larger  portion 
of  the  lending  for  that  term  has  been  done  at  4  per 
cent.  Every  day  the  Bank  of  England  has  done  a  more 
or  less  extensive  business  in  short  advances  at  4^  per 
cent,  and  it  has  also  taken  bills  from  the  market  at  4 
per  cent.,  without  insisting  too  much  upon  short  usance 
paper.  With  all  this  there  has  been  no  abundance  at  any 
time,  and,  naturally,  discount  rates  have  been  forced  up 
in  spite  of  the  somewhat  reckless  disposition  of  specu- 
lators in  bills  to  work  for  easy  money  next  month. 
Even  Eastern  banks  had  to  part  with  their  paper  at 
3T£  and  3f  per  cent,  in  the  early  part  of  the  week,  but 
on  Thursday  they  were  able  to  sell  their  bills  to  arrive 
at  3^  per  cent.,  and  the  market  altogether  then  showed 
some  disposition  to  slip  back,  so  that  it  was  difficult  for 
brokers  to  obtain  short-dated  bank  paper  at  3I  per 
cent.  The  rate  for  bills  of  longer  usance  up  to  four 
months  fell  to  3  J'^—f-  per  cent.,  and  six  months'  paper  has 
all  along  been  been  taken  in  the  neighbourhood  of  3§ 
per  cent. 

It  is  very  doubtful  whether  money  will  be  cheap  next 
month.  As  the  Bank  return  shows,  the  market  borrowed 
in  the  six  days  ended  with  Wednesday  night  £3,233,000, 
and  by  the  last  day  of  the  quarter  this  amount  is  sure 
to  be  considerably  increased,  so  that  more  than  the 
British  and  Indian  dividend  money  to  be  released  on 
Thursday  next  will  by  that  time  have  been  obtained 
from  the  Bank.  When  the  market  has  repaid  its  loans 
and  met  its  discounted  bills  falling  due  at  the  Bank,  it 
must  again  fall  back  upon  the  chances  afforded  by 
Government  disbursements  as  its  only  hope.  There  is 
no  surplus  credit  in  the  market,  and  the  Treasury 
is  drawing  in  and  paying  away  so  much  of  the 
nation's  current  income  that  we  must  look  for  a 
succession  of  squeezes.  At  the  very  best,  the  delay  in 
bringing  forward  next  year's  Budget  will  have  the  effect 
of  postponing  for  a  little  time  only  further  resorts  of  the 
Treasury  to  the  money-lender,  but  that  delay  in  no  sense 
promises  relief  to  the  market.  The  loan,  when  it  does 
come,  may  have  to  be  all  the  bigger  because  it  has  been 
long  held  back.  Whatever  form  it  takes,  whether 
that  of  a  fantastically-conceived  Transvaal  loan 
or  some  other,  it  means  a  severe  strain  upon 
the  already  exhausted  resources  of  the  Money 
Market.      The    more      the    Government      draws     in 


and  wastes  the  less  remains  for  the  ordinary  current 
business  of  the  nation,  and  therefore  we  must  in  prud- 
ence look  for  a  continuance  of  distressing  circumstances 
in  the  market  for  ordinary  borrowers.  A  short  interval 
of  slackness  may  come  early  in  April,  but  even  this  is 
doubtful,  and  as  the  weeks  and  months  slip  by  with  a 
swelling  out  rather  than  a  diminution  in  our  warlike 
expenditure  the  market  is  only  too  likely  to  find  itself 
helplessly  driven  towards  that  credit  breakdown  which 
is  inevitable.  To  speculate  in  fine  rates  for  bills  is 
therefore  more  than  imprudent. 

To-day  the  market  assumed  an  appearance  of  ease 
hardly  warranted  by  facts.  Inasmuch,  however,  as  half 
the  moderate  amount  due  at  the  Bank  was  actually 
paid  off,  and  as  another  £500,000  of  gold  from  India — 
the  first  instalment  of  £2,500,000  said  to  be  on  the  way — 
representing  part  of  its  vanishing  "  gold  standard  basis," 
went  into  the  Bank,  dealers  in  credit  were  disposed  to 
entertain  more  strongly  than  before  the  view  that  cheap 
money  will  be  their  happy  lot  after  the  Government 
dividends  are  disbursed.  Money  rates  were  not  lower, 
ranging  as  they  did  from  3J  to  4!  per  cent,  on  call,  and 
3f  to  4  per  cent,  on  seven-day  notice  loans,  but  dis- 
count was  certainly  weaker,  and  even  conservative 
brokers  admitted  3!  per  cent,  to  be  their  working  rate. 
For  six  months'  paper  the  quotation  was  3*  to  3!  per 
cent.,  and  bills  to  arrive  were  still  taken  at  3A  per  cent. 
In  the  afternoon  keen  operators  quoted  3f'„  per  cent, 
for  current  business,  of  course  in  remitted  paper. 

The  market  will  probably  be  sharply  pinched  again 
to-morrow  by  the  movements  of  imoney  in  connection 
with  the  renewal  of  Treasury  bills.  Most  of  the 
.£2,720,000  to  be  paid  up  to-morrow  on  the  renewed 
bills  will  have  to  be  found  by  the  open  market,  as  the 
Bank  is  understood  to  have  the  expiring  bills  nearly  all 
in  its  keeping.  It  held  most  of  the  £1,000,000  of  those 
paid  off  last  Monday,  and  the  market  therefore  gained 
nothing  by  that  Treasury  disbursement.  To-morrow 
the  £1,720,000  in  bills  then  discharged  will  be  embraced 
in  the  renewals  to  be  paid  for,  and  as  the  last  working 
day  of  the  month  and  quarter  also  falls  to-morrow,  the 
pressure  upon  the  Bank  of  England  is  certain  to  be 
great.  There  are  other  calls  of  about  £600,000  also 
falling  due  then,  so  that  the  scramble  is  sure,  to  be 
exhausting. 

SILVER. 
A  few  inquiries  were  received  on  account  of  the  Indian  bazaars 
in  the  early  part  of  the  week,  but  no  business  resulted,  owing  to  the 
action  of  the  market  in  raising  the  price  to  27} -Jd.  per  oz.  for  spot 
and  2/|d.  for  forward  delivery.  The  India  Council  has  ceased  to 
buy  the  metal,  and  as  at  this  time  of  the  year,  when  the  shipping 
season  is  drawing  to  a  close  and  the  monsoon  is  approaching,  the 
Government  requirements  can  be  to  a  very  great  extent  met  by  the 
return  of  currency  from  circulation,  the  market  got  into  a  nervous  state 
lest  this  indicated  a  stoppage  of  the  demand  for  some  time  to  come. 
A  decline  of  Jd.  per  oz.  followed  by  another  of  V8d.  to  27T*ltd.  for 
spot  and  27{d.  per  oz.  for  future  has  not  improved  the  situation  to 
any  extent,  as  Eastern  exchanges  have  dropped  back  in  sympathy 
and  markets  there  are  now  as  much  out  of  touch  as  ever.  At 
present  there  seems  no  indication  of  support  coming  from  any  other 
quarter,  and  it  is  therefore  probable  that  quotations  will  continue 
to  recede  until  they  reach  a  level  which  will  tempt  Eastern  buyers  to 
come  in.  There  was  nothing  out  of  the  ordinarylin  the  allotment  of 
Council  drafts  this  week.  The  amounts  applied  for  were  again  large, 
and  the  percentage  allotted  at  the  minimum  rates  accepted  was  rather 
higher  at  77  per  cent.  Of  a  total  of  Rs.  1,62,18,000  in  bills  applied 
for,  Rs.  78,18,000  were  at  i/3j?d.  per  rupee,  and  Rs.  60,69,000  were 
accepted,  and  out  of  Rs.  15,00,000  in  telegraphic  transfers, 
Rs.  3,00,000  were  at  too  low  a  rate,  and  Rs.  9,31,000  were  sold  at 
1l3Hd.  per  rupee.  Next  week  the  amount  to  be  offered  for  tender 
will  again  be  Rs.  70,00,000. 


BANK    OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  27,  1901. 


Notes  Issued.. ....  ~ 52,023,710 


ISSUE  DEPARTMENT. 


,£52,023,710 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


£ 

11,015,100 
6.759.900 
34,248,710 


£52.°2317i<> 


March  30,  1901. 
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B 


oprietors*  Capital     14,553.000 

est 3,826,56a 

Public  Deposits  (including 
Bndi«qiMrtSavingsBaidu. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      13,575,688 

Other  Deposits 39,295*583 

Seven  Day  and  ether  Bills..  177,967 


BANKING    DEPARTMENT 
jC 


Government  Securities  ....  12,228,483 

Other  Securities  34,457,447 

Notes  22,803,715 

Gold  and  Silver  Coin Ii939*<55 


Dated  Mar.  28,  1901. 


^71,428,800 

J.  G.  NAIKNE. 


j671.428.804> 
D  puty  ChUj   Cashur. 


. 


In  the  following  table  will  be  found  the  movements  compare"1 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
irresponding  return  last  year  : — 


Banking:  Department. 


Last  Year. 

Mar.  38. 


£ 

3,840,764 

12,529.056 

41.  £09,048 

150,942 

14,129,640 
34,675.888 

24,077,282 


1 


Liabilities. 

Rest  

Pub.  Deposits.. . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . 

Other  do 

Total  Reserve... 


I 


•8, 827,715    Note  Circulation, 
44&  p.c.     (Proportion 
4      11  Bank  Rate 


Mar.  2 
lyoi. 


£ 

3,780,614 

■3,154,785 

37,531.826 

19M16 

12,305,283 
31,224,477 
25,684,884 


£ 

28,382,095 

5°i  p.c. 
4      11 


Mar.  27, 
1901. 


3,826,562 

■3.575,683 

39.295.583 

'77,967 

12,228,383 
34,457.447 
24.742,870 


£ 

=9.219,995 
461  p.c. 

4     .. 


Increase. 


£ 

45,948 

4»o,9°3 

'.763.757 

Decrease. 

76,797 


Increase. 


£ 

837.900 


Decrease. 


'6,449 
Increase. 


3,249,419 


Decrease. 


£ 

SS  p.c 


Foreign  Bullion  movement  for  weelc  £141,000  in. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


: 


Withdrawals. 


iturday,  Bar  Gold    67,000 

Monday,      ,,       ,,        '3,000 

Tuesday 6S,ooo 

I  Wednesday  „      , 35,000 

Thursday     „      „        18,000 

Friday          502,000 


Total     £7o 


Tuesday,  Roumania   40,000 

Thursday,  South  America    ....     100.000 


Net  influx      561 


Total    £7oi,t 


Ol 


TREASURY  BILLS  OUTSTANDING. 

Last  Monday's  allotment  of  Treasury  Bills  renders  necessary  the 
readjustment  of  our  table.  No  difference  is  made  in  the  amount 
outstanding,  the  £1,000,000  paid  off  on  Monday  last,  and  the 
"1,720,000  to  be  repaid  to-morrow  (Saturday),  being  replaced  by 
milar  amounts.  The  rate  at  which  the  bills  were  issued  was 
'lightly  less  favourable  to  the  Government  than  the  previous  issue. 
Notice  has  been  given  that  the  £1,000,000  falling  due  on  April  6 
will  be  renewed  in  six  months  bills.  Tenders  must  be  sent  in  on 
Monday  next,  April  I. 


Amount. 

Duration. 

When  repayable. 

Rate    per  cent 

* 

1901. 

1,000,000 

6  month* 

April     6 

3  19    1 

1,000,000 
1,000,000 

9  months 
12  months 

April    30 
May    15 

4     1      4 
317     8 

1,500,000 

6  months 

May    15 

3  »5     5 

588,000 

9  months 

May    30 

3  »4  »o 

1,000,000 

9  months 

June    25 

3>7     7 

1,000,000 

6  months 

July     5 

July       6 

3  >6     5J 

2,000,000 

9  months 

3>8    3 

1,000,000 

12  months 

July     30 

3  x9     5 

1,000,000 

12  months 

Any.    30 

3  M  " 

a,  000, 000 

9  months 

Sep.     17 
1002. 

3  16    7 

1,500,000 

12  months 

Jan.       4 
Feb.     15 

3  16     7 

1,000,000 

12  months 

3  13     5 

3,000,000 

12  months 

Mar.      a 

3  12    0 

3,720,000 

12  months 

Mar.    30 

3  M     0 

825,000* 

"Not  known 

Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Ween 

eiuiiiiK 

1901. 

1900. 

increase. 

Decrease. 

Jan. 

a 

260,487.000 

952,184,000 

8,303,000 

_ 

>l 

9 

181,293,003 

169,680,000 

11,613,000 

— 

11 

16 

227,057,000 

196,2^,000 

30.824,000 

— 

»l 

23 

l64,077,o;o 

146,146,000 

17,931,000 

— 

F.k 

3° 

160,114,000 

187,620,000 

— 

27,506.000 

6 

*i5i557.ooo 

172,496.000 

— 

43,061,000 

H 

'3 

162,128,000 

177.743.°°° 

— 

15,615,000 

II 

90 

224,982,000 

147,184,000 

50,898,000 

.1 

167,133,000 

I95.037.o°° 

— 

27.904,600 

235,727,000 

163,798,003 

71,929,000 

— 

H 

13 

148,975,000 

185,281,000 

— 

36,306,000 

11 

»o 

»93.957»°°> 

174.285,000 

19,672,000 

— 

II 

27 

1 14)000)000 
1. 40s.  403*000 

147,157.000 

6,849,000 

— 

Total 

2.  ^•4.7*4.000 

100.740.000 



BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome , 

St.  Petersburg , 

Madrid 

Lisbon , 

Stockholm    , 

Copenhagen , 

Calcutta    , 

Bombay    

New  York  call  money 


Bank 
Rate 


U 


4 

I 

6 

7 

7 

2-2J 


Altered. 


May  25,  1000 

February  26,  190s 

lary  36, 190s 

February  26, 1901 

February  6,  1900 

February  8,  iooi 

February  27,  1901 

August  27,  1895 

February.  1900 

May  24, 1899 

January  11,  1899 

July  i,  1900 

May,  1900 

Mar.  at,  iooi 

Mar.  22,  1901 


Op*ri 
Market. 


3! 

} 

i! 

5 

J 

5 


;l 
If 

3i 

4 

St 
31 

i 
i 
$ 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

week's. 


Paris chqs. 

Brussels      chqs. 

Amsterdam   sight 

Berlin chqs. 

Do 3mths 

Hamburg chqs. 

Frankfort '  short 

Vienna    |  sight 

St.  Petersburg..  3imhs 

New  York :6o  dys 

Lisbon    sight 

Madrid  tight 


»5'i8, 
25*21 

13'IC] 

20*43 
20*23 

20*43$ 

20-4ij 

24*02, 

9305, 

<-84» 
361-J. 
33"*>o 


.j-lBJ 
25*22 
I2*n| 
ao*43 
20*23 
20*42 
20*41  J 
24*03 
93'«5 
4-84} 
iHt-d 
34*>o 


Place. 


Antwerp    

Italy    

Constantinople . . 
B.  A  vies  gd.  pm 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 


short 
sight 

3  ruths 

9ody» 

■?.dtT 

T.  T. 
T.  X. 
T.  T. 

4  mths 
4  roth, 


26*56 
110*10 

12080 

"i 
■7V. 

a 

a 

2/oA 

a/oA 


»5*2« 

1 10*07  i 

123*50 

■■•yd. 

i6f|-l. 

1 

•/■■•a 

2/o4 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Mar.23,  1901    Mar.  15,1901.  Mar.  7,  1901.  Mar. 33, 1900 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 

Public  deposits 


£ 

46.°35  35° 

35025,700 

3.°49.3°o 

53,205,003 


£ 

45.77'.9oo 

34,553.350 

3,247,100 

52.241,350 


£ 

44,938,450 

34.«29,750 

3,142,800 

52,305,050 

27,524,600 


£ 

4a.996.350 

37,994,000 

km" 

51,729,650 

,o.4.4->. 


BANK  OF  FRANCE  (25  francs  to  the  £>. 


Mar.28,  1001.  Mar. si,  1901.  Mar. 14,  1901.  Ma/. 29,  1900. 


I 

Gold  in  hand H<.tM|     95,114,120 

Silver  in  hand    43,^61,280 


Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


'4.387.560 

19,(64,120 

1(6,817,200 

3,097,080 

iV.Di7.--4" 


95,116,760 

43.9>4,720 
21,140,680 
io,6o6,2*:o 
166,299,480 
3,*>35,56o 
17,030,910 


£ 
r7.75a.6lo 
45,641^40 
36,794.7*0 
18,9.4,120 
"59,463,560 
6,662,100 

2o,470,63o 


Proportion  between  bullion  and  circulation  £  j|  per  cent,  against  E3I  per  cent. 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Mar  .'i,  1901.  Mar. 14,  1901.  Mar.  7,  1901.jMar.2r,  1500. 


Coin  and  bullion 

Other  securities    

Note  circulation 

Deposit1-; I 


£ 

4,488,560 

■9,°7>,440 
23,134,080 


1       . 

4,421,480  I 
■9.3»9.48o  ! 
23,400,120  j 

■- 


£ 

4, 433, ceo 
19,512,400 
•3,236,040 

_^ — _ 


£ 

4,1      !; 
17,9l8,000 
,2,215,160 

■'       ■         ■ 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

iscount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation    

Current  accounts 

Deposits 


.  1901.  Feb.  20,  1901. j  Feb.  10,  190s.  Feb.  28,1900. 

£ 

17,013,640 

1,48a,  I  to 

?.  452,960 
.743,400 
5,820,700 

33.S47.S6o 
3,017,140 
4,314,480 


£ 

■  7,' 75,440 

82;, 680 

9.959  480 

8,223  880 

5,174,000 

32,119.960 

;..•*"*.'■  U 

i, 128.480 


£ 

17,215,600 
083,540 

0.r*w,32O 
9,533.8oo 

4,479,  *»o 
32,109,720 

3,103,c-4O 
4,642,000 


£ 
17,279,280 
720,360 
9,9*17,400 
9,522,600 
4,551,600 
32,802,000 
3,262,840 


BANK  OF  SPAIN  (25  pesetas  to  the  £) 


Mar.23,  ■90'-  Mllr*  '6,  «90l.    Mar.  9,1901 


£  £ 

Gold     14,001,840  14,001,840 

Silver   16,560,080  16,465,600 

Bills  discounted    45,720,080  45,771,680 

Advances  and  loans j  10,040,440  9,976,400 

Notes  in  circulation     64,218,160  64,511,080 

Treasury  advances,  coupon 

account  859,240  1 74,960 

Treasury  balance. 6,aao.64Q  5.- 


£ 
14/101,720 
■6,434,680 
45,774.960 
9,006,720 
64,63s.  ■*» 

152,880 

MUM 


Mar.  14,  1 


£ 

11.6-:. 113 
■5,433.9» 
42,070,200 

5.79M4 
6«.3J*,7««» 

■6,5*20 

4,CI*,3*X' 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 



Mar.   1/14)1 
1901. 

Feb.23/Mar.8 
1901. 

Feb.lC'Mar.i 
IOOI. 

M.r.i  'Mar.14 
1900. 

4 

7».5«6,775 
6,967,«90 

44,  -,05,262 

3,77»,oSa 
55.33>.»9« 

35,«3'-j63 

2S.S4-.100 

73,272.708 

»,97»,oo« 

44.300,671 

4,100,314 
S4.8S3.977 

••6,099,469 

I..86I.IOS 

o,*.,**. 

36.7<3.7»a 

4,653.«74 
50.403,393 

3S.»7«.»SS 

44-OS..7T* 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

Securities  belonging  to  the 
Bank    

Deposits      and      current 

7,104,030 

43-7'4i>85 

3.6i 
54.9*6.»53 

36,358.050 

•8.470.7TO- 

■  406 


Zbe  Jn^estovs'  IRevnew. 


March  30,  1901. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Mar.23,  1901.  M;ir.  15,  1901  Mar.  7,  itjoi.  Mar. 03,  1900 


Gold  reserve 
Silver  reserve    . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


£ 

38,921,625 

10,693,583 

2,498,166 

».207>875 
53,160,291 
9.137.500 


£ 

38,911,703 

10,619,70s 

2,499,291 

2,234,250 

53,713,625 

9.371,125 


£ 

38,881,916 
10,544,041 
2.499,041 
2,298,750 
54,477.625 
"0,843,333 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


37,721,000 

g,6So,;^3 
2,425,308 
2,668,500 
51.932.250 
0,008,708 


Mar.23,  i9oi.|Mar.  16,  ioqi.;  Mar.  9,  iaoi.  Mar.24,  1900 


Specie , ]  37,698,000 

Legal  tenders    14,379,800 

Loans  and  discounts j  182,156,000 

Circulation    6,30:^00 

Net  den^it*!      '  200,  loi.oon 


£ 

37,886,000 
14,424,200 

182,962,000 
6,317,200 

201,240.000 


£ 

Mj5I3i°oc 

183,758,000 

6,293,800 

.^02,730,000 


£ 

29,250,000 
11,920,000 

i47,S66,coo 

3,852,200 

160,024,000 


Legal  reserve  is  as  percent,  ut  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum   by  ^2,052,800  against  an  excess  last  week  of 

^2,000,200. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     

Marseille  .■■ 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

It?Iian  Bank  Places 

Ntw  York    

Madrid  and  Spanish  B.  P, 

Lisbon   

Oporto  

Copenhagen 

Christiania 

.Stockholm    


Usance. 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
3  months 


Mar.  19. 


Mar.  21. 


12  "2j 

I2-li 

"'5 

"'5 

25'4'i 

25-4 1 \ 

20  oS 

2o-63 

20-68 

20-67 

25'2Ij 

25*20 

»5-38t 

25-38J 

25-40 

•"5'4° 

35'5o 

25-40 

»5'37 

24-36 

•rf 

24J 

*>«(5 

2  4  ft 

2695 

26-91^ 

43 ;; 

35, 

343 

361 
361 

36  A 

&S> 

18-48 

1846 

18-48 

18-46 

18-48 

1847 

Mar.  26. 


ia'2$ 

ia"5 
25^33 

20*67 
20*67 
25*20 

S5'4" 

2540 

25*50 

24*36 

u¥, 

"i 

26  92J 

34  S 

36i 

3«J 

18*46 

18*46 

tS-47 


Mar.  28. 


1228 

25  4ii 

20*67 

20*67 

25-2 1 i 

25-40 

«5"4'i 

rsjr 

26-95 
488 

343 

36,-1.- 

36A 

18*46 

18*40 

18*47 


OPEN    MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  montns  fine  inland  bills         

Four  months  ,,  

:Si*x  months  .,  ..         ..         .. 


BANK  AND  DEPOSIT  RATES. 

£3ank  of  England  minimum  discount  rate  „ 
4,                ,,          short  loan  rates  .. 

Banker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

,,              7  and  14  days'  notice              M  „ 

Current  rates  for  7  day  loans            _.         „  M 

,i               for  call  loan    ..         —         „  _ 


Per  cent. 

33-3? 
38-33 

A 

4 
4 
4"4i 

Per  cent. 

4 
4i 

3 
3* 

3i-4l 


Stock   Market   Notes    and  Comments 

Indescribable  stagnation  still  prevails  over  most 
departments  of  the  Stock  Exchange,  and  distress,  in 
some  instances  acute,  is  being  felt  by  a  considerable 
section  of  the  membership.  Among  American  railroads, 
however,  the  bustle  continues  to  be  at  times  consider- 
able, and  no  clearly  defined  symptom  of  a  change  in  the 
tendency  of  prices  for  any  of  these  shares  can  be  dis- 
cerned. Money  has  become  somewhat  dearer  in  New- 
York,  and  the  exchange  there  is  in  I  favour  of  Europe, 
so  that  small  shipments  of  gold  have  been  ordered  for 
France  and  Germany.  This,  however,  may  be  merely 
an  incident,  and  until  we  see  rates  for  money  mounting 
away  beyond  6  per  cent.,  and  promising  to  stay  up,  a 
recoil  in  prices  is  not  to  be  expected.  The  capitalists 
in  control  of  the  gigantic  schemes  of  combination 
recently  effected  or  in  process  of  execution  are 
too  united  and  powerful  to  be  easily  overthrown. 
Although  therefore  we  regard  the  market  as 
dangerously  inflated  from  the  investor's  point 
of  view,  and  should  discountenance  any  buying  of  a 
substantial  kind  at  current  figures,  there  is  no  small 
probability  that  quotations  for  many  shares  may  be 
driven  considerably  higher  than  they  are  now.  The 
higher  they  go  the  more  money,  in  a  sense,  is  created, 
because  larger  sums  can  be  borrowed  upon  the  stocks 
and  used  to  further  additional  inflation.  To  investors, 
however,  we  should  say  that  it  is  well  to  be  a  seller  on 
a  rising  market  when  the  rise  springs  from  an  already 
too  elevated  platform  of  prices,  and  even  the  best  of 
these  shares  may  soon  be  better  sold  than  kept.  Wealthy 
as  American  capitalists  are,  the  pace  has  been  too  rapid 
to  endure  ;  and  we  refuse  to  believe  now,  any  more  than 


when  American  trade  was  down  in  the  depths,  that  a 
durable  prosperity  of  a  world's  market-conquering 
description  can  be  built  upon  the  false  basis  of  a 
benighted  protectionist  system. 

This  week's  settlemant  has  not  disclosed  any  exces- 
sive amount  of  speculation  open  for  the  fall  in  Home 
railway  stocks.  Contango  rates  have  been  much  the 
same  as  usual  in  spite  of  greater  clearness  of  money. 
The  inference,  therefore,  is  that  such  speculative  selling 
as  has  gone  on,  and  undoubtedly  there  has  been  a  good 
deal,  has  not  exceeded  in  volume  the  amount  of  realisa- 
tion of  stock  owned.  That  being  so,  it  is  by  no  means 
improbable  that  an  advance  in  quotations  may  occur 
during  April.  To  some  small  extent  it  has  already  oc- 
curred, '•  bears  "  having  been  frightened  by  the  news 
about  coal  contracts  placed  at  lower  figures — as  low  as 
9s.  to  12s.  per  ton,  gossip  says.  The  "  bear "  is 
always  a  timid  animal,  and  were  traffic  receipts 
at  the  Easter  holidays  to  indicate  some  recovery  from 
recent  depressed  totals,  it  is  likely  enough  that  we 
should  see  stocks  pounds  higher  than  they  are  at  present. 
So  holders  who  have  been  worrying  themselves  whether 
they  should  part  with  their  wasting  securities  or  not, 
had  better  wait  a  little.  It  is  rarely  prudent  to  sell 
upon  a  falling  market.  Should,  however,  prices  begin 
to  climb  the  time  to  dispose  of  stocks  will  in  most  cases 
have  arrived,  for  let  us  still  impress  upon  readers,  the 
country,  and  with  it  the  stock  markets,  is  travelling 
towards  a  crisis  of  a  far-reaching  description,  and  in 
that  crisis  our  Home  railway  common  stocks,  the  very 
best,  must  suffer  with  a  degree  of  severity  hitherto 
unknown  to  the  present  generation. 

As  will  be  seen  elsewhere  in  our  columns,  an  effort  is 
to  be  made  to  restart  a  few  stamps  upon  the  Wit- 
watersrand.  It  is  a  gambler's  effort  pure  and  simple. 
Something  had  to  be  done  to  inspire  confidence  in  the 
public  mind  sufficient  to  create  a  desire  to  buy  South 
African  shares.  The  resumption,  in  short,  is  of  a  piece 
with  our  whole  South  African  policy,  which  has  been  a 
gambler's  policy  from  the  beginning,  and  as  such  one 
that  has  invariably  jumped  at  the  goal  before  the  road 
was  half  travelled.  Thus,  Lord  Roberts  annexed  the 
Orange  Free  State  and  the  South  African  Republic 
before  he  had  conquered  them,  declared  the  war  "  over 
ere  it  had  well  begun  ;  thus  civil  governments  were  set 
up  of  a  wretchedly  concession-tainted  description  in 
Bloemfontein,  Pretoria,  or  Johannesburg,  thus  Sir  Alfred 
Milner,  sacrosanct  of  all  Jingoes,  was  appointed  High 
Commissioner  of  the  territories  annexed,  but  not 
conquered,  and  now  the  mine  boss  has  to  make  a  show 
of  producing  gold,  although  the  possibility  of  a  general 
resumption  of  mining  operations  is  more  remote  than 
ever,  because  the  resistance  to  our  authority  widens 
instead  of  becoming  more  circumscribed  with  every 
week  that  passes.  Were  the  Transvaal  and  Orange 
Free  State  to  be  clear  of  every  independent  burgher  to- 
morrow, Cape  Colony  promises  to  give  us  trouble  for 
years  to  come.  But  these  prematurely  annexed  terri- 
tories are  not  likely  to  be  quieted  down  this  month  or  this 
year  ;  therefore  this  rarade  of  resumption  of  work  on  the 
mines,  with  white  labour  at  patriotically  low  wages,  is  only 
a  gambler's  "  fake,"  and  if  prices  go  up  in  consequence 
of  the  falsehoods  or  false  impressions  diligently  pro- 
mulgated by  Press  servants  of  the  mine  magnates,  we 
still  say  to  holders,  "  Sell."  The  mind  will  be  the  more 
serene  and  clear  the  less  any  man  has  to  do  with  South 
African  shares  for  many  a  day  to  come.  Blood  has  been 
spilt  over  them,  and  they  will  bring  good  to  no  man 
We  quite  expect  to  liveito  be  asked  to  subscribe  to  keep 
some  starving  South  African  millionaires  out  of  the 
workhouse.  From  the  dregs  they  came  and  to  the  dregs 
they  must  return,  if  only  the  public  withholds  its  money 
or  takes  back  what  it  has  already  parted  with 
by  selling  out  on  every  favourable  chance. 

Consols  hardened  towards  the  close  of  the  week,  on  the 
report,  that  our  new  loan  is  to  be  disguised  as  a 
3  per  cent.  Transvaal  "  guaranteed  "  loan.  We  should 
not  wonder,  but  it  would  have  to  be  paid  by  the  British 
taxable  animal  all  the  same.  A  security  based  upon 
British  and  Boer  bleached  bones,  and  the  bones  of 
hundreds  of  thousands  of  quadrupeds   done  to  death  in 
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the  war,  upon  ruined  farms  and  a  denuded  veldt,  upon 
empty  townships  and  corralled  women  and  children, 
exported  Boer  farmers  only  allowed  to  return  at  dis- 
cretion, upon  "  Bobs's  "  proclamations  and  Milner's 
testimonial  to  Dutch  loyal  disloyalty,  upon  mines  that 
cannot  he  worked,  and  whose  owners  llatly  refuse  to  be 
taxed, upon  a  black  population  already  half  desperate, 
and  more  than  half  ready  to  rebel,  upon  the  beasts  of 
prey  whom  our  slaughterings  have  made  redundant,  and 
upon  universal  discontent  among  soldier  and  civilian, 
even  of  British  nationality,  is  not  likely  to  commend 
itself  to  the  investor,  for  he  knows  no  patriotism.  It 
'ould  be  merely  another  hocus. 
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The  Week's  Stock  Markets. 

Business  has  nol  shown  much  improvement  in  the  Stock  -Markets 
this  week,  attention  being  monopolised  to  a  large  extent  by  the 
routine  of  the  settlement.  There  has,  however,  been  a  rather  notice- 
able increase  of  interest  in  Home  Railways,  which  are  considered 
to  have  reached  a  tempting  level  ;  but,  judging  by  the  rates  at  the 
carry-over,  recent  sales  have  been  on  the  part  of  real  holders,  so 
that  the  market  can  expect  no  support  from  the  existence  of 
a  "  bear  "  account.  In  other  directions  the  tone  has  been  languid, 
and  the  American  boom  shows  temporary  signs  of  exhaustion. 
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ols  were  very  depressed  in  the  early  part  of  the  week  and 
once  more  touched  a  lower  price  than  any  recorded  for  the  past  ten 
years.  The  dcarncss  of  money  helped  to  put  them  lower,  but  the 
main  influence  is  the  consideration  of  that  big  loan  which  the  Govern- 
ment must  issue  as  soon  as  the  Budget  is  out  of  the  way, 
and  the  necessary  powers  are  obtained.  The  latest  talk  is  of  a 
Guaranteed  Transvaal  3  per  cent.  loan,  and  we  quite  admit 
at  our  financial  advisers  are  capable  of  anything  in  that 
le.  However,  the  market  appeared  to  give  it  its  blessing  in 
vancc  and  put  Consols  a  little  better  in  consequence. 
he  War  Loan  shows  a  small  gain  on  balance,  and  Indian  issues  have 
met  a  fair  amount  of  support,  but  Rupee  Paper  hangs  fire.  Bank 
Stock  lost  three  points  one  day  but  partly  recovered.  Corporation 
and  Colonial  issues  are  dull  and  neglected,  but  prices  keep  steady 
on  the  whole. 
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HOME  RAILWAYS. 
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Home  Railways  have  shown  more  vitality  than  tor  some  time 
past,  and  substantial  recoveries  .u  e  noted  in  many  of  the  stocks 
which  were  recently  most  depressed.  The  public  appear  to  be 
coining  in  to  a  certain  extent  and  will  provide  good  business  for 
the  speculators,  but  whether  it  will  be  equally  profitable  to  them- 
selves is  quite  another  matter.     Metropolitans  and   North  Easterns 

have  each  advanced  three  points,  and  Midland  Deferred  is  up  25, 
while  most  of  the  others  show  gains  of  from  1   to   i\.     Hut  with 


traffics  declining,  and  threats  of  trouble  with  the  coal  miners  in  some 
quarters,  we  cannot  regard  the  outlook  with  any  particular  enthusi- 
asm.    Rates  at  the  settlement  were  just  about  the  same  as  last  time. 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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American  Railroads  have  lost  some  of  their  frantic  buoyancy,  and 
quite  a  number  of  the  active  shares  have  decline. 1  this  week.  The 
principal  exception  is  Delivers,  which  have  gone  ahead  in  grand 
style,  and  Northern  Pacifies  have  also  been  in  great  demand,  partly 
on  Continental   account.     London   operators   seem   to  have  been 
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doing  more,  and  will  get  landed  at  the  top  of  the  market  if  they  are 
not  careful.  The  settlement  showed  a  considerable  increase  in  the 
"  bull  "  account,  and  the  general  rate  was  5I  to  6  per  cent.,  against 

S  to  53  per  cent,  last  time. 
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Canadian  Pacifies  have  fallen  rather  sharply,  the  increase  in  work- 
ing expenses  shown  in  the  February  statement  not  being  much  liked. 
The  aggregate  net  profits  now  show  a  reduction  of  $45,000  as  com- 
pared with  last  year.  Grand  Trunks  have  been  steady,  and  the 
debentures  advanced  on  some  investment  buying.  Indian  Railways 
are  still  neglected. 

Foreign  securities  have  been  rather  better  supported,  but  business 
is  still  very  restricted.  Among  Internationals  Greeks  and  French 
Rentes  showed  strength,  but  Italians  and  Spanish  have  also 
been  in  demand.  The  South  American,  section  has,  however,  at- 
tracted most  attention,  and  Argentine  and  Brazilian  issues  all  im- 
proved materially.  Uruguays  have  also  gained  a  fraction,  but 
Chilians  were  neglected  and  Mexicans  weak.  Chinese  issues  im- 
proved a  little  in  spite  of  the  threatening  aspect  of  affairs  out  there. 

Nothing  at  all  has  occurred  in  the  Foreign  Railway  section,  except 
that  Buenos  Ayres  and  Pacific  was  screwed  up  a  point  or  two.  The 
market  is  waiting  to  see  how  the  moving  of  the  bumper  harvest 
affects  Argentine  railway  earnings  before  putting  prices  much 
higher. 

The  Miscellaneous  section  is  still  a  desert  of  dulness,  and  there 
must  be  trouble  here  before  long  if  matters  do  not  improve.  Very 
few  changes  of  any  importance  are  to  be  noted,  but  the  general 
tendency  is  for  prices  to  slip  away  a  fraction  at  a  time,  and  there  is 
nothing  of  an  encouraging  nature  to  be  found  anywhere. 


Dealings  in  Home  Railway  stocks  are  spreading,  and  the  market 
tip  is  to  buy,  a  tip  Ithe  public  is  evidently  disposed  to  take.  Its 
theory  is  that  after  so  great  a  decline  there  must  be  a  rally,  and  this 
reasoning  acted  upon  is  sure  to  justify  itself.  Consols  too  were 
again  steady,  and  a  good  deal  of  business  is  going  on  in  various 
sections  of  the  investment  market.  On  the  whole,  however,  no 
pronounced  tendency  was  displayed  except  amongst  Home  Rail- 
ways.   Kaffirs,  though,  were  better. 


MINING   NOTES  AND   NEWS. 

Nothing  of  much  importance  transpired  at  the  mining  settlement, 
the  account  in  all  departments  being  rather  lighter  than  last  time 
and  rates  as  a  rule  were  easier.  On  South  Africans  and  Westra- 
lians  the  general  charge  was  7  to  9  per  cent.,  and  comparatively 
few  shares  were  carried  over  on  special  terms.  Open  accounts  are 
not  encouraged  in  the  West  African  section,  and  conse- 
quently rates  are  rot  particularly  onerous,  7  to  10  per 
cent,  being  the  usual  figure.  For  the  new  account,  busi- 
ness has  been  on  a  very  small  scale.  South  Africans 
received  some  encouragement  from  the  news  of  Delarey's  defeat, 
but  the  only  effect  was  to  stay  for  a  few  hours  the  persistent  decline 
in  prices  which  has  been  going  on  recently.  There  is  a  steady 
stream  of  small  selling  orders,  against  which  the  big  houses  can 
make  little  headway,  and  although  they  are  able  to  stave  off  a 
slump,  they  had  failed  utterly  to  create  sufficient  enthusiasm  to 
allow  them  to  unload  to  any  appreciable  extent.  We  are  almost 
inclined  to  believe  therefore  that  the  public  do  not  mean  to  help  in 
propping  up  the  market,  but  will  stand  clear  till  after  the  collapse 
comes. 

In  the  West  African  section  there  has  been  the  usual  tossing 
about  of  shares,  but  whether  there  is  any  considerable  amount  of 
genuine  buying  we  should  very  much  doubt.  A  few  outside 
gamblers  have  likely  enough  been  helping  the  manipulators  to  play 
their  game,  but  the  bulk  of  the  dealings  since  prices  soared  to  their 
recent  level  have  probably  been  of  a  more  or  less  fictitious  character. 
It  is  inconceivable,  for  instance,  that  the  rise  of  17  in  Gold 
Coast  Agency  during  the  past  account  was  due  to  a  real 
public  demand,  and  it  is  equally  incredible  that  outsiders  should 
fasten  on  some  three  or  four  new  names  to  drag  into  prominence 
every  other  day  We  may  have  more  to  say  on  this  subject  next 
week,  but  as  the  impression  is  being  sedulously  cultivated  that 
another  boom  is  to  come  on  after  Faster,  it  may  be  necessary  to 
repeat  the  warning  not  to  touch  these  gambling  counters  on  any 
consideration. 

The  Westralian  market  is  still  as  stagnant  as  ever,  and  in  spite 
of  the  favourable  results  of  the  Diehl  process,  which  may  ultimately 
have  a  considerable  influence  on  the  fortunes  of  the  field,  no 
improvement  can  be  expected  till  the  Globe  wreckage  has  been 
cleared  out  of  the  way.  Even  then  it  will  take  a  long  time  to 
restore  public  confidence,  and  we  see  little  sign  of  any  efforts 
to  rid  this  market  of  the  flagrant  rascality  which  has  always 
controlled  it.  We  are  sorry  to  see  the  West  Australian  Gold- 
fields  adopting  a  hole-and-corner  method  of  arranging  the 
preliminaries  for  obtaining  additional  capital.  Apparently 
the  "  largest  and  most  influential  "  shareholders  had  been 
called  together,  and  the  result  of  their  deliberations  was  allowed 
to  filter  out  through  a  news  agency.  It  is  true  the  directors 
have  now  issued  a  circular  stating  that  a  cash  profit  of  £38,198  was 
earned  in  the  past  year,  and  announcing  the  decision  to  issue 
£200,000  in  7  per  cent,  preference  shares,  but  surely  the  whole 
body  of  shareholders  should  have  been  called  together  to  decide 
such  an  important  matter. 

The  following  letter  is  published  in  the  Times,  at  the  request  of 
the  Imperial  Russian  Financial  Agency,  and  will  be  read  with 
interest  by  people  who  may  have  become  interested  in  one  of 
Hooley's  (but  was  it  Hooley's  ?)  latest  freaks  : — 

"  107,  Cromwell-road,  London,  S.W.,  March  26. 

"  Sir,— Kindly  permit  me  to  avail  myself  of  the  hospitality  of  the 
Times  in  order  to  bring  to  the  general  knowledge  the  following 
declaration  : — 

"Messrs.  Byrne  &  Co.  (Limited),  company  registration  agents,  95, 
High  Holborn,  W.C.,  in  a  circular  of  March  20,  1901,  addressed  the 
shareholders  of  the  Siberian  Goldfields  to  invest  money  in  a  pre- 
liminary syndicate  which  they  are  forming  to  float  a  company  for 


the  acquisition  of  gold  mines  in  the  Ural.  They  further  mention 
that  '  official  instructions  have  been  given  to  his  Excellency  the 
Russian  Ambassador  in  London  to  give  us  every  assistance  in  his 
power. 

"  In  order  to  prevent  misunderstandings  and  to  warn  the  British 
public  from  being  deceived  by  inaccurate  statements,  I  am  desired 
by  the  Imperial  Russian  Embassy  in  London  to  state  that  no  in- 
structions whatever  have  been  given  to  the  Embassy  concerning 
this  enterprise. 

"  Thanking  you  in  anticipation, 

"  I  remain,  your  obedient  servant, 

"  Tatistcheff." 

Cai.kdokia  Coppek  Company.— We  have  had  to  borrow  a  copy 
of  the  report  just  issued  by  this  concern  covering  the  operations  for 
the  fourteen  months  ended  September  30  last.     A  glance  at  it  is 
sufficient  to  explain  why  we   were  not   favoured  with  an  official 
copy  ;    the  directors  would    doubtless    like   to   shut  the  mouths 
of    adverse    critics    altogether    if     they    could.      But  the   report 
affords    an    excellent    example    of    the    kind    of    venture    which 
Mr.  Whitaker  Wright  and  his  Globe  Corporation  attempted  to  palm 
off  on   the  public,   latterly    with   very  qualified   success,  we  are 
glad  to  think.    The  report  before  us  is  one  long  confession  of  dis- 
mal failure,  and  tacit  admission  that  the  promoters  and  directors 
carefully  omitted  to  take  any  precaution  whatever,  so  far  as  we  can 
discover,  to  test  the  value  of  the  property,  or  any  forethought  as  to 
how  it  might  be  worked  if,  perchance,  payable  ore  was  found  to 
exist  in  it.     Even  such  a  small  matter  as  the  appointment  of  a  com- 
petent engineer  caused  "great  difficulty,"  good  men  refusing  to 
entertain    the    idea  of  burying    themselves    in    such    an    out-of- 
the-way    hole.      It    is    a    trivial    point  in    itself,   but   it  throws 
a  good    deal    of    sidelight   on    some  of  the  glowing  statements 
made  when  the  company  was  issued.     It  will  be  remembered  that 
the  capital  was  fixed  at  £750,000,  of  which  the  vendors  pocketed 
£700,000  ;  and   we  are  told  that  £50,000  was   considered  ample 
for  working  capital,  because  high  expectations  had  been  formed  as 
to  future  earnings  by  the  sale  of  concentrated  ores  only.     But  when 
Mr.  Chenhall  was  finally  appointed  consulting  engineer  he  very 
soon  found  "  that  profitable  results  could  only  be  obtained  by  means 
other  than  the  sale  of  concentrated  ores."   He  also  pointed  out  that 
any  one  going  through  the  mine  could  extract  rich  samples  similar  to 
those  which  the  promoters'  experts  had  extracted  ;  but  these  gentle- 
men had  apparently  ignored  the  preponderating  bodies  of  low-grade 
ore  which  would  considerably  reduce  the  average  assay  value.  More- 
over, the  ore,  such  as  it  is,  is  very  refractory,  and  the  airectors  finally 
came  to  the  conclusion  that  they  must  erect  smelting  plant  if  they 
were  to  do  anything  with  the  property.      Meantime,  however,  the 
working  capital  had  been  exhausted,    and    a   loan    of  £8,000  was 
obtained  from  the  Globe  Corporation  ;  but,  of  course,  that  did  not 
help  matters  much,  and  the  directors  are  now  negotiating  in  other 
quarters    for    the    needful     funds.     According    to    the     balance- 
sheet,  the  company  at    September  30   had   only    £1,930  cash  in 
hand,  and  one  debtor  for  £49,    while  it  owed   ^6,500  on   loan, 
£14,734  on  bills  payable,  and  £687  to  sundry  creditors.     Its  cash 
expenditure,  so  far  as  can   be  traced,  amounted  to  £16,126,  paid 
over  to  the  French  company  in  whose  name  the  property  is  regis- 
tered, £2,807  for  preliminary  expenses,  and  £767,  the'  balance  of 
London  expenses  after  deducting  £2,272  received  for  interest,  &c, 
or  a  total  of  £19,800.    Adding  the  cash  in  hand,  we  get  an  aggre- 
gate of    £21,730,   against    which    there    are    cash    creditors    for 
£21,920.      It    would     therefore     appear    that    every     penny    of 
cash    subscribed    by    the     public    must    have    been    collared    by 
the  promoters,   and  £190  besides,  leaving  the   company  without 
any   working  capital  at  all.     And  the  condition  of  the   property 
acquired  may  be  gathered  from  a  few  samples  of  the  statements  in  the 
report: — "The  site  for  the  concentration  mill  had  been  badly  chosen, 
being  above  water-level,  with  the  consequence  that  all  water  had 
to  be  pumped  up  to  the  mill.     Further,  the  supply  of  water  was 
impregnated  with  copper  in  solution,  leading  to  the  rapid  deteriora- 
tion of  ironwork  with  which  it  came  in  contact,   particularly  steam 
boilers  and  the  concentrating  mill.     The  three  mountain  reservoirs 
were  of  too  limited  an  area,  and  their  dams  were  weak  and   ineffi- 
ciently built.     The  tramways  around  the  Pilou  mine  were  badly  laid, 
and  the  new  railway  to  the  new  port  of  shipment,  far 'from  being 
completed,    still    required    the    building    of     much    bridge    and 
viaduct    work,   whilst  the  extension  of  the  new   wharf  had  not 
been      begun.       The      completed     portion       of      the     railroad 
connection  with  the  Ao  mine  had  been  very  badly  constructed  and 
arranged.    The  Pilou  mine  when  taken  over  was  wholly  devoid  of 
all  labour-saving  mechanical  appliances."     And  so  on,  and  so  on. 
But  in  spite  of  all  these  admissions  the  directors  gaily  put  forward 
an  estimate  of  the  future  output  as  £281,662  per  annum,  and  of  the 
future  profit  as  £146,230  per  annum, equivalent  to  about  20  per 
cent,  on  the  capital  of  the  company.     But  we  should  doubt  whether 
even  Whitaker  Wright  shareholders  will  swallow  that  at  this  time 
of  day. 


TRADE  AND  PRODUCE. 

A  sharp  rally  took  place  in  "  spot "  cotton  at  the  end  of  last  week, 
but  it  did  not  last,  and  with  a  renewal  of  the  free  offerings  of 
American  prices  again  gave  way  and  dropped  to  4j|d.  middling 
basis,  when  business  became  quiet  Futures  also  reacted  from  their 
depression  at  first,  but  the  larger  crop  movements  brought  out 
sellers  and  gave  the  "  bears  "  a  chance  which  they  were  not  slow  to 
take  advantage  of.  The  downward  movement  was  further  assisted 
by  the  liquidation  of  stale  "bull  "  accounts  and  the  uncertainty  of 
the  political  outlook  in  the  East.  Egyptian  spot  cotton  has  been 
quietly  dealt  in  at  much  about  former  quotations,  but  other  descrip- 
tions have  been  dull.    Very  little  interest  was  taken  in  futures, 
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but  spasmodic  efforts  to  cover  induced  by  higher  advices  from 
Alexandria  finally  left  rates  several  points  higher  on  the  week.  The 
American  markets  were  influenced  by  the  Liverpool  movements, 
coupled  with  heavy  liquidations  and  free  selling  on  both  foreign 
and  Southern  account  closing  quiet  and  dull.  In  piece  goods  the 
attitude  has  been  more  or  less  one  of  waiting  for  developments. 
Manufacturers  are  of  opinion  that  the  statistical  position  of  cotton  is 
not  such  as  to  justify  the  recent  decline,  and  buyers  hold  off  until 
they  can  be  more  certain  of  the  future.  Nevertheless,  consumers 
have  taken  the  opportunity  of  lower  values  than  they  have  been  able 
to  secure  for  a  considerable  time  past  to  put  through  a  moderate 
amount  of  business.  The  principal  Eastern  markets,  while  sending 
plenty  of  Inquiries,  show  no  disposition  to  buy  at  current  prices, 
but  it  is  confidently  expected  that  an  improvement  will  take  place 
immediately  the  tone  of  the  raw  cotton  market  becomes  more 
settled.  Home  trade  is  quiet,  and  is  likcley  to  remain  so  until  the 
weather  becomes  milder. 

There  is  little  or  no  change  to  report  in  the  position  of  the  linen 
market.  The  home  trade  remains  in  a  quiet  state  with  business 
confined  to  present  needs,  and  although  advices  from  the  United 
States  are  more  encouraging,  the  volume  of  exports  has  not  in- 
creased to  any  extent.  In  spite  of  this  values  are  well-maintained, 
makers  being  unwilling  to  make  any  concessions  while  prices  of 
flax  continue  at  their  present  high  level.  Quotations  for  jute  are 
still  moving  upwards  with  a  fair  business  passing  for  spot. 

Competition  at  the  colonial  wool  sales  continued  brisk,  and  very 
full  rates  were  secured  for  all  except  the  inferior  qualities  of  cross- 
breds.  The  buying  came  chiefly  from  home  and  Continental  repre- 
sentatives, but  American  houses  also  took  occasional  lots.  Out  of  an 
available  total  of  218,000  bales,  168,600  were  catalogued  during  the 
series,  and  160,000  sold,  of  which  the  home  trade  took  94,000  bales, 
the  Continent  62,000  bales,  and  America  4,000  bales.  English 
wools  show  no  improvement,  and  are  still  very  much  neglected, 
while  at  the  combing  wool  sales  in  Liverpool  on  the  26th  the  attend- 
ance was  very  moderate,  and  out  of  6,700  bales  offered  only  about 
1,700  were  taken  up  at  easier  prices.  In  spite  of  the  firmness 
displayed  at  the  colonial  auctions,  the  woollen  trade  is  very  far 
from  satisfied  with  the  position  of  affairs.  The  severe  weather  and 
the  approach  of  the  holidays  have  checked  business  to  some  extent, 
and  consumers  are  still  very  reluctant  to  place  forward  orders, 
although  they  admit  that  the  tendency  of  the  market  is  upwards. 
An  improvement  in  the  deinand  is  looked  for  when  the  weather 
becomes  warmer,  and  several  mills  have  re-commenced  working 
overtime,  but  at  present  the  home  trade  remains  quiet,  and  exports 
are  only  moderately  satisfactory,  the  inquiry  from  the  United  States 
especially  being  disappointingly  small. 

Apart  from  the  consumption  of  pig-iron  .by  steel  makers  trade 
•continues  small,  and  the  prospects  of  a  better  state  of  affairs  in  the 
spring  seem  to  have  slipped  further  into  the  background.  Stocks 
are  steadily  increasing  in  spite  of  the  reduced  production,  and  in 
anticipation  of  the  reduction  in  wages  expected  for  the  coming 
quarter  buyers  either  held  back  their  orders  or  sought  to  place 
them  at  a  substantial  reduction  on  current  quotations,  but  manu- 
facturers still  maintain  that  even  with  lower  wages  profits  will  be  too 
small  to  permit  them  to  grant  easier  terms.  Malleable  iron  makers 
have  done  a  little  better,  but  have  not  yet  booked  sufficient  orders 
to  enable  them  to  run  their  works  full  time.  They  are,  however, 
hopeful  that  the  activity  in  Amerira  and  the  cessation  of  Continental 
competition  will  help  matters  considerably  in  the  near  future.  Steel 
makers  are  kept  fairly  busy,  but  notwithstanding  this,  prices  show 
a  tendency  to  further  recede.  Ironmakers'  wages  in  the  finished 
iron  and  steel  branches  were  reduced  on  the  27th  for  the  first  time 
in  several  years.  In  the  official  account  to  the  arbitration  board,  the 
average  net  selling  price  of  rails,  plates,  bars,  and  angles,  is  given 
at  £7   10s.  od.,   against  /8   5s.  2d.  for  the  previous  period,  and 

7  0s.  iod.  for  January  and  February,  1000,  this  reduction   having 

ken   place  in   spite  of  a   falling  off  in   production  from  26,188 

ns    a    year   ago    to    15,827    tons.      Under    the    sliding    scale 
rrangement,    therefore,  puddlers'    wages    are    reduced    ad.    per 

n,    and    other    forge    and    mill    wages     7J    per     cent.      The 

dison  scheme  for  utilising  the  Norwegian  ore  to  assist  our 
manufacturers  in  fighting  the  American  steel  trust  does  not  appear 
to  meet  with  much  favour  from  experts,  while  the  trust  itself  does 
not  seem  very  much  alarmed  at  the  prospect,  and  it  is  said,  asserts 
that  the  process  is  of  little  practical  value  for  working  on  a  large 
scale.  Our  market's  hopes  rely  more  on  the  chance  that  the 
activity  in  the  United  States  will  continue  great  enough  to  absorb 
the  whole  production  of  the  trust  and  keep  it  from  the  necessity  of 
exporting  its  surplus  at  lower  figures. 

The  reports  regarding  steam  coal  vary  considerablv  according  to 
the  port.  Cardiff  and  Newcastle,  for  instance,  claim  that  the 
export  demand  continues  fairly  satisfactory  for  shipments  up  to  the 
middle  of  April,  while  Barnsley  is  finding  it  difficult  to  secure 
business  and  regards  the  outlook  as  far  from  satisfactory.  With 
espect  to  the  inland  trade  the  success  of  the  Midland  Railway  last 
veek  in  securing  its  supplies  for  the  next  nine  months  at  as.  per 
on  has  naturally  had  an  effect  on  the  market  generally.  The  pits 
are  working  very  irregularly,  but  in  spite  of  that  stocks  are 
Increasing.  Labour  troubles,  however,  are  again  making  them- 
selves felt.  Already  the  men  at  one  colliery  have  struck,  and  it  is 
hinted  that  a  general  strike  may  be  ordered  on  the  riddles  question 
and  other  difficulties.  It  is  announced  that  South  Vorkshii 
owners  have  decided  to  reduce  the  prices  of  house  coal  by  6d.  to 
iod.  on  April  1.  This  is  much  less  than  the  public  were' led  to 
anticipate,  but  with  the  return  of  severe  weather  it  is  perhaps  some- 
thing to  be  thankful  for.  and  may  be  looked  upon  as  an  indication 
that  when  once  the  mild  season  of  the  year  sets  in  a  further  reduc- 
tion will  be  secured. 

Copper  has  been  strongly  held  all  week,  and  although  there  was 
only  a  very  moderate  demand,  values  improved  steadily  day  bv  day 


until  they  reached  /09  10s.  for  cash,  and  ,£7021. 6d.  for  three  months. 
There  is  not  much  evidence  of  direct  business  for  the  United  States, 
but  as  the  reports  from  that  country  continue  bullish,  it  is 
believed  that  the  firmness  of  the  market  is  in  a  great  measure  due 
to  indirect  support. 

The  American  price  of  tin  is  at  a  parity  of  about  £\  i*.  or  con- 
siderably above  the  quotations  ruling  here,  and  the  metal  has  been 
freely  bought  in  consequence.  This  and  the  covering  of  near  dates 
induced  by  the  favourable  result  of  the  monthly  Banka  sale,  at  which 
the  average  obtained  was  about  £114  10s.  created  a  firm  feeling. 
Prices  gave  way  slightly  on  realisations  by  importers  and  free 
offerings  of  near  dates,  but  quickly  recovered,  and  close  at 
£115  15s.  for  cash  and  .£113  15s.  for  three  months. 

English  wheat  has  not  been  offered  in  any  quantity,  but  the 
market  hardened  and  a  fair  advance  in  quotations  was  secured. 
This  improvement,  it  is  reported,  is  the  result  of  a  theory  that 
Government  intends  to  impose  a  duty  on  imported  flour,  a  theory 
which  has  been  converted  into  a  firm  belief  by  a  section  among  the 
dealers.  There  was  a  moderate  demand  for  American  "  spot " 
wheat,  causing  a  rise  of  almost  id.  percental,  which  was  maintained 
throughout  the  rest  of  the  week.  Futures  have,  as  usual,  been 
swayed  back  and  forth  by  American  advices  and  by  the  fears  of  a 
corn  tax,  but  there  has  been  little  disposition  to  deal  shown  by 
either  buyers  or  sellers,  and  the  market  closed  fractionally  lower  on 
the  week.  United  States  markets  were  at  first  firmer  on  reports 
favourable  to  the  "  bull  "  interests  and  on  a  good  export  demand, 
but  soon  relapsed  into  dulness,  and  not  even  Bradstrcet's  estimate 
of  76,350,000  bushels  in  sight  east  of  the  Rockies,  compared  with 
77,527,000  bushels  last  week  and  81,542,000  bushels  a  year  ago, 
sufficed  to  put  life  into  them. 

There  was  again  a  strong  demand  for  Indian  teas,  of  which 
43,831  packages  were  offered,  with  competition  especially  keen  for 
the  better  qualities,  and  34,183  packages  were  disposed  of  at  an 
average  of  6'95d.,  against  o-82d.  last  week  and  7'64d.  last  year. 
Ceylon  teas  brought  forward  only  amounted  to  24,868  packages, 
and  as  the  quality  continues  to  improve,  there  was  a  decided  im- 
provement in  the  prices  rsalised,  even  those  of  commoner  grades 
being  harder.  The  average  rose  to  7-o8d.,  as  compared  with  6  48d. 
a  week  ago  and  7"39d.  in  1900. 

The  only  bright  spot  in  homeward  freights  is  the  Argentine, 
where  a  fair  number  of  boats  have  been  taken  for  April,  May,  and 
June  loading  at  fair  figures,  but  as  this  is  more  or  less  upset  by  a 
reduction  in  the  outward  rates,  the  improvement  can  hardly  be 
said  to  have  strengthened  the  market.  From  other  ports 
business  grows  steadily  worse,  and  owners  find  great  difficulty  in 
securing  remunerative  contracts,  as,  with  an  absence  of  pressure  to 
ship,  charterers  prefer  to  hold  back  in  the  hope  of  obtaining  still 
lower  terms.  Outward  freights  show  signs  of  hardening,  but  it 
will  be  very  uphill  work  to  raise  rates  in  face  of  the  steadily 
increasing  amount  of  tonnage  seeking  employment. 

The  announcement  that  the  Budget  proposals  will  not  be  brought 
forward  until  April  18  has  naturally  induced  a  quieter  feeling  in 
the  sugar  market,  as  the  trade  had  loaded  itself  up  with  supplies  far 
in  excess  of  their  requirements,  and  is  now  contenting  itself  with 
keeping  stocks  at  an  even  level.  Prices  have  moved  within  very 
narrow  margins,  and  the  position  is,  therefore,  one  which  requires 
little  or  no  comment.  Mr.  Czarnikow  in  his  weekly  circular  states 
that  "  The  weather  has  been  unfavourable  for  work  in  the  fields, 
but  there  is  not  much  delay  yet.  The  sowings  are  still  expected  to 
show  a  moderate  increase,  which  does  not  necessarily  imply  an 
increase  in  production,  after  the  late  special  yield.  But  with  the 
expected  larger  initial  stocks,  larger  plantings  in  Cuba,  Java,  &c, 
buyers  of  new  crop  are  not  eager  to  raise  limits,  though 
sellers  have  been  less  pressing.  The  cost  of  production 
may  be  a  little  higher,  owing  to  higher  wages,  coals,  &c,  but 
railway  rates  have  been  reduced  in  Germany ;  the  German 
and  Austrian  syndicates  obtain  higher  prices  for  the  fabricant, 
and  in  France,  even  with  a  probable  small  reduction  in 
the  direct  export  bounty,  the  indirect  premium  is  sufficiently  high 
to  stimulate  production.  It  is  remarkable  that  nothing  is  heard  of 
the  expected  conference  in  Brussels  ;  perhaps  legislation  in  England 
is  awaited  before  proceeding  in  the  matter.  An  interesting  feature 
is  the  shipment  of  foreign  granulated  to  British  India,  amounting  in 
February  to  14,000  tons,  against  only  3,000  tons  in  February,  1900. 
For  the  moment  the  demand  for  the  East  has  somewhat  fallen  off, 
but  with  the  present  level  of  values,  this  cessation  is  probably  only 
temporary."  In  America  sellers  held  out  for  an  advance  on  last 
week's  figures,  and  the  market  was  consequently  firmer,  although 
with  arrivals  40,000  tons,  and  meltings  34,003  tons,  stocks  have 
increased  to  191,000  tons,  compared  with  I44.-'1,"  tons  a  year  ago, 
refiners  were  reluctant  to  enter  into  forward  contracts. 


Headers  who  take  an  intelligent  interest  in  colonial  affairs,  and 
desire  to  obtain  light  upon  them  from  all  sides  will  be  interested  to 
learn  that  a  new  book  is  in  the  press  and  will  be  issued  in  the 
course  of  a  few  weeks  bv  Messrs.  Hodder  &  Stoughtou,  entitled 
"  Australia  Old  and  New."  It  is  from  the  pen  of  Mr.  (.".ration  Grey, 
who  hat  become  widely  known  as  a  victim  of  Plenties  Seddon's 
superheated  colonial  jingoism.  He  has  had  some  forty  years' 
experience  in  Australasia,  and  will  survey  the  whole  of  our  settle- 
ments there  including  Fiji  and  Samoa.  The  standpoint  from  which 
the  work  is  written  is  neither  that  of  the  interested  politician  nor 
the  ephemeral  globe  trotter. 

On  account  of  the  prolongation  of  the  war  in  South  Africa  the 
directors  of  the  Robinson  South  African  Banking  Company,  Limited, 
have  decided  not  to  declare  an  interim  dividend. 

The  Stock  Exchange  will  be  closed  on  Saturday,  6th  pro*. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  April  i. 


Australian   and   New   Zealand  Mort- 
gage      

National  Electric  Wiring        

Scottish  Ontario  and  Manitoba  Land.. 
Sheffield  and  South  Yorks  Navigation 
Septimus  Parsonage  &  Co 


Cannon-street  Hotel,  I  p.m. 
Westminster  Palace  Hotel,  noon. 
Glasgow,  1  p.m. 
Sheffield,  12.30  p.m. 
Winchester  House,  2  p.m. 


Tuesday,  April  2. 


Associated  Financial  Corporation    ... 

Akrokerri  (Ashanti)  Mines     

Barrow  Hxmatite  Steel         

Bank  of  Scotland         

British  Exploration  of  Australasia  ... 

Consolidated  Waterworks  of  Kosario 

Demerara  Railway 

Exploration  Company 

Edinburgh  Life  Assurance     ... 

Glasgow  and  Renfrew  District  Rail- 
way    ... 

Havana  Cigar  and  Tobacco  Factories 

Montrose  Gold  Mining  

Manchester  Assurance 

National  Pnnk  of  India 

Scottish  Widows'  I'und  and  Life 
Assurance 

V.  V.  Gwanda  Syndicate        


Winchester  House,  noon. 
Winchester  House,  3  p.m. 
Westminster  Palace  Hotel,  noc 
Edinburgh,  11.30  p.m. 
Winchester  House,  noon. 
52,  Moorgate-street,  2  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m. 
Edinburgh,  2  p.m. 

Glasgow,  3  p.m. 
Winchester  House,  1  p.m. 
Winchester  House,  12,30  p.m. 
Manchester,  noon. 
Cannon-street  Hotel,  1  p.m. 

Edinburgh,  2  p.m. 
Winchester  House,  12.30  p.m. 


Wednesday,  April  3. 


Bank  of  Africa 

Bahia  and  San  Francisco  Railway  . 

Charles  Baker  &  Co 

Caledonia  Copper  Company  ... 
Delhi  and  London  Bank 

Fairbairn  Pastoral  of  Australia 

Natal  Land  and  Colonisation... 
New  England  Breweries 

Phoenix  Assurance        

Sun  Life  Assurance 

United  Slates  Trust  and  Guarantee.. 

Wlllans  &  Robinson 


Cannon-street  Hotel,  1  p.m. 
Winchester  House,  2.30  p.m. 
Inns  of  Court  Hotel,  4  p.m. 
Winchester  House,  3  p.m. 
123,     Bishopsgate-strect     WTithin, 

noon. 
96,      Bishopsgate-street      Within, 

12.30  p.m. 
Winchester  House,  II  a.m. 
Winchester  House,  2.30  pun. 
19,  Lombard-street,  1.30  p.m. 
63,  Threadneedle-street,  2  p  m. 
Winchester   House,  2  p.m. 
Cannon-street  Hotel,  2.43  p  m. 


THURSDAY,    APRIL  4. 


Commercial  Gas 
Colonial  Bank  ... 


East  London  Waterworks      ... 
Mortgage  of  South  Australia... 
Portsea'  Island  Gas  Light 
Second  Scottish  Investment  Trust 


Cannon-street  Hotel,  noon. 

13,      Bishopsgate-street      Within, 

2  p.n'. 
St.  Helen's-place,  noon 
Edinburgh,  2  p.m. 
Portsmouth,  7.30  p.m. 
Dundee,  noon. 


The  proprietors  of  the  Bankers'  Magazine  offer  a  prize  of  £10  (lo 
be  competed  (or  solely  by  bank  official*  or  bank  clerk*-)  for  the  best 
essay  on  "  How  to  Strengthen  and  Maintain  our  National  Gold 
Reserves."  The  essay,  which  must  be  typewritten,  should  contain 
from  4,000  to  5,000  words,  and  must  be  written  on  separate  sheets 
of  paper  on  one  side  only.  Each  manuscript  must  be  distinguished 
by  a  motto,  accompanied  by  a  sealed  envelope  marked  with  the 
motto,  containing  the  name,  address,  and  banking  position  of  the 
writer,  and  must  be  sent  in  to  the  editor,  marked  "  Prize  Essay," 
before  June  30  next.  Mr.  R.  H.  Inglis  Palgrave,  F.R.S.,  and  Mr. 
Felix  Schuster  have  consented  to  act  as  adjudicators. 

An  arrangement  has  been  entered  into  by  which  the  employers' 
liability  insurance  business  of  the  Credit  Assurance  and  Guarantee 
Corporation,  Limited,  has  been  transferred  to  the  Law  Accident 
Insurance  Society,  Limited,  as  from  March  1,  1901. 

Last  week  the  Treasury  receipts  improved,  and  amounted  fo 
£4,308,000,  bringing  the  total  on  March  23  up  to  £128,004,000, 
according  to  the  summation  published  in  the  Gazette.  This 
seems  to  be  about  £9,000  out,  however,  and  the  increase  is 
£4,316,000,  comparing  the  total  of  the  past  week  with  that  of  the 
previous  one,  so  that  the  addition  is  wrong.  Large  as  the  income 
was  it  would  have  been  insufficient  to  meet  current  charges  but  for 
help  from  the  last  war  loan  on  account  of  which  £1,710,000  was 
received.  That  is  to  say,  supply  services  and  other  small  regular 
payments  took  £4,596,000,  and  the  telegraph  works  and  Uganda 
Railway  each  got  an  additional  £10,000,  so  that  the  entire  week's 
expenditure  was  £4,616,000.  Deducting  this  from  the  aggregate 
revenue,  as  given  in  the  return,  vfz.,  £6,018,000  including  the 
supplemental  war  loan  money,  there  was  £[,410,000  left  to  be  added 
to  the  balances  in  the  banks  of  England  and  Ireland,  bringing  their 
total  up  to  £9,263.000,  which  is  £2,448,000  better  than  at  this  date 
last  year.  The  size  of  the  balances  helps  to  account  for  the  pinched 
condition  of  the  Money  Market,  but  it  is  altogether  the  product  of 
loan  money  recently  collected,  not  of  hoarded  revenue. 

Although  there  has  been  a  fair  amount  of  business  in  Stock  Ex- 
change securities  during  the  current  month,  the  Bankers'  Magazine 
for  April  states  that  the  aggregate  value  of  its  list  of  representative 
securities  shows  a  decline  of  some  £10,700,000.  First-class  invest- 
ment securities  and  the  ordinary  stocks  of  English  railways  have 
been  the  weakest  markets,  showing  decreases  of  £8,328,000  and 
£8,934,000  respectively,  and  iron,  coal,  and  steel  securities  have 
fallen  by  £1,669,000.  On  the  other  hand,  American  railways  have 
been  the  most  buoyant,  the  shares  gaining  ^2,924,000,  and  the 
bonds  £1,289,000  ;  but  British  railway  debenture  stocks  have  also 
improved  to  the  extent  of  £1,416,000. 


COMPANY   MEETING. 

NUNDYDROOC    COMPANY. 

The  eighth  ordinary  general  meeting  of  the  Xundydroog  Com- 
pany, Limited,  was  held  on  Monday  at  Cannon-street  Hotel. 

Captain  W.  Bell  McTaggart  presided,  and,  in  moving  the  adop- 
tion of  the  report,  said  that  the  sales  of  gold  during  1900  realised 
£182,518,  from  which  had  to  be  deducted  about  £9,000  for  royalty. 
Including  the  amount  of  £1,100  brought  into  the  accounts,  the  total 
credit  to  be  dealt  with  in  respect  of  the  period  under  review  was 
£92,119.     Two  interim  dividends  of  2s.  each  per  share  were  paid  in 
July   and   November,    1900,  and  at  the  end   of   December  there 
remained  a  balance  of  £34.570.     A  final   dividend  of  28.  od.  pei 
share  was  declared  on  the  28th  ult.,  which   would  require  £33,27.1. 
and    £1,295    had    been    carried    forward.      The    total    dividends 
amounted    to  £81,675,  equal  to  33}  per  cent.,  as  compared  widi 
30  per  cent,  in  ihe  previous  year.  The  further  sum  of  £500  placed  to 
reserve  brought  the  amount  to  credit  of  this  fund  up  to  £6,000, 
which  was  invested  in  Consols.      Referring  to  the  reserves  of   ore 
available  for  extraction,  he  said   that  they  were  now  estimated  at 
50,400  tons,  being  an  increase  equal  to  40  per  cent,  since  the  end  ot 
the  previous  year.     Notwithstanding  the  severe  drought  in  India 
the  company's  plant  and  machinery  had  not  had  to  stop  for  want  01 
water.     S,  me  of  the  other  companies  suffered  a  little,  and  had  had 
their  tailings  machinery  suspended  temporal  ily,  as  well  as  a  number 
of  their  stamps,  but  the  Xundydroog  Company  had  bad  an  ample- 
supply  for  themselves,  and  had  been  able  to  sell  water  to  companies 
whose  properties  were   contiguous  to  their  own.     Therefore  the 
great  reservoir  of  wa'tr  into  which  they  cut  two  years  ago,  and 
which  caused  so  mudi  annoyance  at  the  lime  and  so  greatly  delayed 
developments,  might  after  all  prove  to  have  been  a  blessing  in  dis- 
guise, lor,   unless  something  extraordinary  happened,  he  thought 
that  they  need  have  no  fear  whatever  as  regarded  the  water  supply 
for    at    least    a    generation.      Having  alluded    to   the   successful 
measures     which     had     been     adopted    to    put    a    stop    to   the 
pilfering  of  amalgam  and  gold  on  the  Kolar  field,  he  proceeded  to 
deal  with  the  project  for  supplying  electrical  power  10  the  mines 
trom  the  Cauvery 'Falls.     The  undei  taking  owed  its  initiative  to  the 
enlightened  policy  of  the  Mysore  Government,  and  he  was  pleased 
to  say  that  those  in  aulhoriiv  stated  that  they  had  no  doubt  of  the 
success  of  the  scheme.    The  arrangement  with  the  Mysore  Govern- 
ment provided  for  supplying  4,000-horse  power  in  the  first  place, 
and  until  the  experiment  had  been  thoroughly  tested  it  bad  been 
decided  not  to  apply  electrical  power  to  any    but  the   non-vital 
portions  of  Ihe  company's  machinery.     There  would  not  be  muc.i 
saving  to  the  companies  on  the  field  for  the  first  year,  as  the  Mysore 
Government  wanted  some  recoupment,  by  way  of  interest  at  all 
events,   on  their  large  outlay,  which   was  roughly  estimated   at 
£300,000  for  the   first  4,000-horse    power  and    £200,000  for  the 
second  4coo-borse    power.     After    the    first    five   years   the    cost 
of  the   power   to  the  companies  would  be  £10  per  horse-power 
per  annum.      In   the  first  year  the  cost   would   be  ^29,  111  the 
second,  third,  and  fourth  year  £18,  and  in  the  fifth  year  a  sum 
not  to  exceed    £24.      The    cost    of    steam  per   horse-power  per 
annum  was  £30.     The  health  of  the  camps  had  been  fairly  good 
during  the  past  year.     With  regard  to  the  luture,  he  thought  that  it 
would  be  agreed  that  the  superintendent's   repoit  was  highly  satis- 
factory, and  he  (the  chairman)  believed  that  the  current  year  would 
be    a  prosperous  one.     Mr.    H.  D.   H.  Fergusson   seconded  the 
motion.    The  secretary  (Mr.  R.   Garland)  then   read  a  cablegram 
giving  the  latest  information  from   the  mine,  and   stating  that  the 
estimated  return  for  this  month   was  4800  oz.     Mr.   Edgar  Taylor 
(of  Messrs.  John  Taylor  &  Sons,  managers)  submitted  details  of  the 
recent  work  on  the  property,  and  referred  in   particular  to   the  pro- 
mising developments  in  the  1,100  ft.  level.  The  report  was  adopted 
unanimously. 

An  informal  resolution  was  afterwards  carried,  on  the  motion  of 
Mr.  Stevens,  in  favour  of  splitting  the  shares  into  shares  of  10s. 
each.  The  chairman  stated  that  the  proposal  would  meet  with  no 
opposition  from  the  directors,  but  that  they  would  take  the  neces- 
sary steps  to  carry  into  effect  the  wishes  of  the  shareholders. 


LONDON,  EDINBURGH  &  GLASGOW  ASSURANCE. 

The  ordinary  general  meeting  of  the  London,  Edinburgh,  and 
Glasgow  Assurance  Company,  Limited,  was  held  on  Thursday  at 
Insurance  Buildings,  26  and  27,  Farringdon-street,  E.C.,  under  the 
presidency  of  Mr.  S.  Barclay  Howard  (chairman  of  the  company). 

The  Chairman  said;:  In  approaching  the  consideration  of  the 
accounts  and  balance-sheet  for  1900,  in  order  that  we  may  do 
justice  to  the  efforts  that  those  results  represent,  it  is  necessary  to 
remember  the  conditions  of  the  country  at  the  close  of  1899  and 
through  the  earlier  portion  of  1900.  The  gloom  and  stagnation, 
must  have  been  very  great  when  it  arrested  the  progress  of  some 
of  the  oldest  and  wealthiest  insurance  companies,  and  if  my 
position  here  to-day  differs  from  the  position  of  the  chairman  of 
more  than  one  company  who  has  had  to  express  regret  to  his  share- 
holders that  they  had  completed  less  new  life  business  in  1900  than 
they  did  in  1899, 1  say,  unhesitatingly,  that  it  is  due  to  the  increased 
devotion  and  energy  with  which  the  situation, was  met  by  the  staff 
of  this  company,  the  new  life  business  is  represented  by  2,116 
new  policies,  issued  in  the  participating  branch,  for  £214,275,  sums 
assured  during  1900,  yielding  a  new  annual  income  of  £11,202,  and 
single  premiums  of  £74  13s.  6d.  This  increase  during  such  a  year 
of  446  policies  for  £55,270  in  this  branch  over  the  new  business  of 
the  previous  year~is  an  exceedingly  gratifying  result,  and  very 
creditable  to  the  representatives  of  the  company  who  have  assisted 
in  procuring  it,  and  we  should  be  failing  in  our  duty  if   we  did  not 
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publicly  and  at  this  meeting  express  His  pleasure  and  (,'ratifica 
(ion  that  these  figures  give.  The  premium  income  of  Hie 
participating  policies,  less  le-.issurances,  (or  the  year  amounted  to 
1  1  1  |o-',  compared  with  £39,022,  an  increase  of  £5,470. 

With   an    increasing    premium    income    every    year,    we    must 

naturally  look  for  a  Corresponding  increase  in  the  number  of  claims. 

In    the   participating   branch    we   paid    153  claims,   amounting   to 

,  compared  with  154  claims,  amounting  to  £11,324.  in   the 

■is    year.     These   claims,   of   course,    in   both   cases,   include 

claims  by  death  and  endowment  assurances  matured.     The  funds  in 

he  participating  branch  were  increased  by  £25,145,  and   stood  on 

ober  31  last  at  £149,166,     In  the  non-participating  branch  the 

premium  Income  for  the  year  amounted  to  £335,913,  being  an  in- 

rtase  of  £24,989.  The  claims  for  the  year  included  42011  the  lives  of 

1  licyholders  who  had  proceeded  to  South  Africa  in  connection  with 

the  war,  and  whodicd  therefrom  wounds  or  disease.  Our  loss  under 

this  head  has  been  comparatively  light,  in  common  with  otbei 

doing  industrial  ibusiness,  when  war  wa  I  declared,  we 
barged  no  extra  premium  to  those  of  our  pollcyhol 
lua- premiums  by   weekly  instalments,  and   the   advantage  to  the 
families  of   these  forty-two   policyholders  has  been  that  they  have 
received  their  full  claim  for  the  ordinary  weekly  premium  without 
eduction   whatever.      In  the  case  of  policyholders  in  more 
omfortabie  circumstances,  who  paid   their  premiums  yearly,  we 
have  followed  the  practice  of  other  offices  generally,  and  charged 
dra  premium   as   the  character  01  (lie  as  urance  seemed  in 
our  Judgment  to  require,    It  is  a  fact  which  must  be  gratifying  to 
reholders,  as  it  is  to   the  directors,  to  find  that,  notwith- 
standing the  somewhat  heavy  death-rate  of  the  year — and  it  has 
been    a   common  experience— we    were   able   to   add    £26,030    to 
the   non-participating    fund,    which   amounted   on    December    )'] 
last    to  Summarised,  the    results    have    been  a    total 

venue,  including  interest  (no  annuities),  of  £405,624,  as  compared 
with  £ 372,047,  including  interest,  but  exclusive  of  annuities,  in  the 
previous  year,  or  an   increase  of  £33,577.     The  total  claims  and 
grants  paid  during  the  year  amounted  to  £172,471,  making  the  total 
in>  Hint  of  claims  which   the  company   has  paid   £1,652,101.     The 
Jtal  assurance  funds  on  December  31   last  amounted 'to  £322,908, 
r  an  increase  of  £50,789.     Notwithstanding  the  slight  rise  in  the 
alio  of  expenditure  in  the  life  participating  branch— due  to  the  in- 
creased amount  of  new  business  acquired — the  percentage  of  total 
expenditure  again  shows  a  reduction.    As  the  consulting  actuary, 
Mr.  Wilfred  A.  Bowser,  is  now  engaged  on  the  work  of  the   quin- 
quennial valuation,  we  thought  it  would  be  interesting  for  you  to 
ce  at   a  glance   what   progress   had  been  made   during   the    five 
ears  by   the  company.     This   is  the   first  quinquennial  since  the 
ny    was    established)    during    which    there    has    been    no 
addition  to  the  capital  expenditure  of  the  company,  and  therefore 
what  progress  has  been  made  has  been   paid  for  out  of  the  balance 
of  loading  available  for  payment  of  expenses  and  the  reduction  of 
lie  establishment  account,  and  whatever  other  view  may  be  taken 
I     our   efforts   during   the    live   yea  re,   your   directors   are   firmly 
convinced   that   not  only  has  valuable    progress  been   made  and 
every    reasonable  economy  exercised,  but    that    the    value  of  the 
-harebolders'  property  in  the  business  has  been   greatly  enhanced. 
1 1  vi  >u  take  the  trouble  to  refer  at  home  to  your  report  and  accounts 
for   five   years   ago,   and   recall   to   your   memory   the    remarks    I 
'.dressed    to   you   when   moving  the   adoption   of  the   report  and 
count--  lor  the  year  [895,  you  will  find  that  the  figures  submitted 
you  to-day  not  only   fulfilled   lo   the  utmost  every   hope   and 
omise  held  out,  but  the  results  to-day  are,  as  compared  with  1895, 
eally  phenomenal.     The  participating  premium  mcoi 
raised  from  £26,553  to  £44493,    The  non-participating  premium 

ncome  has   been    rajs*  ,913,  and  the  acci- 

lent  and  health  Irom  £n,8io  to  £15,469.  increase  in 

from  premiums  on  policies  during  1900,  compared  with 

'95,  is  .'.. '.i'.o.o-      rhe  revenue  from   interest   ha;  gone   up   from 

~2i  to  £9,693,  and  the  assurance  funds  have  been  increased  from 

[114,172,  at  which   amount   [hey  Stood   on    December    51,  1895,  to 

8on  December  31  last.    Taking  it  another  way,  the  premium 

mpany   during   the   live  years  h. is  been  iiui 

jo  per  cent.,  the  revenue  from  interest  by  256  per  cent,  and 
trance  lands  have  been  increased  daring  the  same  time  by 
1A2  percent.     You  will,  1    think,  agree   with   what  your   directors 
state  in  their  report  :  that  these  results  should  be  regarded  as 
satisfactory. 

In  conclusion,  the  chairman    referred  to  the  prospect  that  when 
the  valuation  is  completed  they  would  be  in  a  position  top 
dividend   on    the    shares,  but    the  directors,  who  were    the  largest 
shareholders,  thought  it  would   be   best  in  the  interests  of  th, 

iany  to  postpone  any  announcement  on  that  point  till  the  next 
nnual  meeting.  After  a  few  questions  had  been  put,  the  adoption 
f  the  rcpori  >  ,1  unanimously,  and  the  meeting  closed  with 

le  usual  vote  of  thanks. 
- 
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We  are  officially  informed  that  Mr.  Albert  A.  G.  KindeHhas  been 

.  tulter  on  the  stock  Exchange, 
rhe  tenth  annual  general  meeting  of  the  Institute  ol 

Idat  Winchester  House  on  Wednesday  Vrthur 

".  Cane,  F.R.G.S.,  F.S.S.A.,  the  president,  in  the  chair.     I'ne  chalr- 

an  said  that  the  membership  bad  increased  from  ..,  the 

ar  the  institute  was  founded,  to  1,31 5  on  December  |i  last.    The 

onpanies  \et  of  derably 'increased  Ihe  responsibilities 

taries,  and  the  council  had  arranged  for  the  deliver 
urse  of  lectures  on  the  Companies  Acts  to  date  by  Mr.  F 
Browne.     In  order  to  show  the  remarkable  growth  01 
companies,  he  mentioned  that  in    1884   there  wen 

ith    a  paid-up   capital   of     g475.55I.394,   and    in  ,    w,:e 

r.ot'o,  representing  capital  amounting  to  £1,513,096,098. 


PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    are   the    receipts   into  and    issues  out    of    the 
Exchequer  between  April  I,  1900,  and  March  23.  1901  : — 

Revenue  and  Othkr  Kkckhts. 


- 

Estimate  for 
the  year 
19001901. 

Tout  Receipts     Total  Kecatpu 
tow  &•  Ex-           into  lb*  Ex- 
chequer from         chequer  from 
April  1,  1900,  to    April  i,  1809,10 
larch  24, 1900. 

Balances,  April  i  : 

1    1      is 

».9°3.'»4                 *,"',$& 

Revenue. 

3,5«7p°47                 8,919,173 

IIS 



Estate,  &c.  Duties    

Stamps   

Land  Tax  and  House  Duty    .. 
Property  and  Income  lax    .... 

PostOffice 

Telegraph  Service   

Crown  Lands    

Receipts     from      Suez     Cauat 

Shares  and  Sundry  Loans.... 

M  iscellaneous _, 


13,620,000 
33,550,000 
23,000,000 

a,  550,000 

3,450,000 

25,800,000 

13,800,000 

3»55<V»° 
450,000 

850,000 
1,900,000 


•Revenue  127,520,000 


Total,  including  balance    

OTHER    RKCEIl'Is. 

Repayment  of  Advancestor  Huilion,  &c 

airy  Bills  (net  amount)    

Under  Barracks  Act,  1890     

Under  Telegraph  Acts,  1892101899  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Royal  Niger  Company  Act,  1S99  .... 
Under  Naval  Works  Acts,  j  S95  to  1 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  A<:t,  1900 

Under  Supplemental  War  Loan  Acts.  1900  .. 

Suez  Canal  Drawn  Sharts 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  .... 


3^,:  19,000 
32,8^3,000 

1  a,  677,000 
7,700,000 
■,369*000 

»5.?*7,ooo 

1  j,Soo,ooo 

iidyyooo 

5co,ooo 

829,035 

2,210,331 


2j,6j4,000 

1  ■  looVooo 
9,346,000 

2,}J0,OC*0 
l8,003^00 

1  .,    *>,c«o 
3.3*OfOOO 

450*000 

833,063 


116^004,366 


118,213*410 


13I»5".4I3 

1,124,151 

5,cco,ooo 

56,087 

3V8.500 

950,000 

2,105,000 

I, 200,000 

•6,969,174 
.74,126 

°.9°5 

7,500,000 

30,850,000 


«»7.>3«,5»J 

9°'.97S 
8,000,000 

100,000 
170,000 
Sao,  coo 
830,000 
371,618 


4,959 
5,500.000 

I,.*XV,000 


Total, 


»'7,?35.4«6 


I44.7&M37 


*  Revenue  as  above    137,520,000 

Payments    to   Local    Taxation 
Accounts : — 

Customs     315,000 

5,330,000 

Estate,  &c.  Duties    :  4,116,000 


138,004,  .366 


»>7,i»7 
5.*°7.4M 
4,109,319 


118,313,413 


338,348 
5.1J5.S43 
4.3",934 


Total 


Total  Revenue,  including  Pay. 
ments  to  Local  Taxation  Ac- 


9,551,000 


9,633.940 


9.733.8>5 


1 37,638,306 


'■     "•*'•"_ 


EXPENDITURE  AND  OTHKK    I 


_ 

Kstnnaio  tor 

the  year 

1900-1901 

(including  Sup- 

plenn  ; 

:Ues). 

Exi'HNDlTUK.  . 

Permanent  Charge  of  Debt    .. 
Interest,  ftc,  on  War  Debt     .. 
Other  Consolidated    Fund 

Payments  to  Local  Taxation 

1 
18,360,000 
669,000 

1,600,000 

1,150,000 

Expenditure     

i79.S70.ooo 

Total  Issues 
:  out  of  the  Ex- 
chequer to 
.  meet  payments 

Irom 
April    1,  1900,   to 
If,  1901, 


18.376,128 

1,516,630 
1,152,^68 

»S5»859iC«7 


OTHER    ISS 

For  A<I-  iiiion,  &c 

Under  Barracks  Act,  1890 

Undtrr  Telegt.  3  to  1899 

Under  I  and  1900  .. 

Under  R  .  la.y    

Under  Naval  >  11  &09 

Under  Military  Works  Acts,  ^07  an«  1899  .... 

t,  19CO 
Surplus  Revenue  1S95-96  applied   under  Navai 

World  Acta,  1896,  1897,  and  1899, 

Surplus  Revenue   1896-07  applied   under  Mili- 
tary Works  Acts,  1897  and  1890   •«•• 

Revenue     1898-99   applied   to  reduce 

Debt 

<ii.il  Drawn  S  .-lied  to  reduce 

Dofal  under  the  Finance  Act,  1898 

Deficit;.  1  cpaid 

id  Means  Advances  repaid 


:n  Exchequer  :- 

Bank  of  England   

Book  of  Iroutad 


136,030,506 


14000,000 

56,087 

1     '     ,000 

3,135,000 

|,0O0%O0B 

25,000 


6,063 

7,«;ooyXH» 
16.650,000 


Total  Issue* 

out  of  the  £x* 

chequer  to 


April  1,  1899.  to 
March  24, 1900. 


176,813 
1 ,5«4,«o> 

i.M9.!«7 


M70.T05 

384, =5' 


1 -'5.556,759 


I  rro 


850,804 


rau* 

1.093.316 
•85,95s 

4.959 
'5.114.041 

; .  K  ',000 


»37.9*S.»»» 


9.»*3 


«.4l6     I 


«,!l5.Jo» 

1  of  £5,500,0-10  bad   hcen  uptid  to  date  in  1399-1900,  of  which  jCtl5,95* 
was  paid  off  •-.  i  avenue  as  above. 


The    agreement     hctwern    the    Capital     ana    Counties    Bank, 
and    Moore   &    Robinson's    N'oltinghai  .along 

Company,  Limited,  having  tx:en  duly  conlinnt  ^nation 

01  the  two  banks  has  :..  the  follo«  <  now 

form  p. ut  ol  'i  the  Capital  and  Count  1 1  Hank.  Limited:— 

Nottingham  (MarkoOptaee  braocb),  Wirksworth,  and  Crom lord. 
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MINING    RETURNS. 

Anaconda  Consolidated,  Wkst  Australia.— February  return  1—63  tons  fine 
copper. 

Brilliant  Central.— Crushed  1,200  tons,  yielding  1,414  oz.  Approximate 
value,  .£4,900, 

Broken  Hill  Proprietary.— Output  for  four  weeks  ended  March  27  (including 
product  from  ores  purchased).  Refinery  products  for  the  same  period:  Fine  gold, 
estimated,  771  oz.  ;  fine  silver,  444,276  oz. ;  soft  lead,  3,289  tons  ;  antimonial  lead, 
estimated,  36  tons. 

Calstock  Tin  and  Copper.— Fold  at  Redruth  for  the  four  weeks  ended  March 
23  :— 17  tons  4  cwt.  black  tin,  realising  £1,156. 

Central  Chili  Copper.— Result  for  February:  2,250  tons  ore  smelted,  238  tons 
regulus  produced. 

Collie  Proprietary  Coalfields.— February  output  and  sales  :—  2,035  tons. 

Howlex  Gold.— 400  tons  milled,  yielding  127  02. ;   estimated  value  £350. 

Mt.  Usher.— 890  tons  crushed  for  a  yield  of  501  oz.  ;  495  tons  of  tailings  treated 
by  cyanide  for  a  yield  of  138  oz. 

New  Options.— Return  for  February:— Big  Gun  Extended  Mine,  150  tons,  65  oz.; 
Little  Gun  Mine,  52  tons,  15  oz.  ;  Victory  Mine,  150  tons  3902.  ;  Lady  Jane  Mine, 
500  tons,  g6  oz. ;  Crescent  cyanide  plant.  260  tons,  81  oz. 

New  Queen.— 148  tons  crushed,  357  oz.  realised.  £330  from  683  tons  treated  by 
cyanide.     £32  from  tributors. 

North  Mt.  Lyell  Copper.— Sold  and  delivered  under  contract  220  tons  of  ore 
of  6  per  cent,  copper. 

Pahang  Corporation.— Returns  for  February  :— Jeram  Lumpong  Mill— 1,13 
tons  of  stone  crushed  produced  30  tons  of  black  tin;  Jeram  Batang  Mill— 745  ton5 
of  stone  crushed  produced  io1  tons  of  black  tin. 

Princess  (Murchison).— 30  tons  crushed  yielded  41  oz„  exclusive  of  tailings. 

St.  John  del  Rey.— Gold  produce,  March  11  to  21,  .£8,234  ;  yield  per  ton,  '53 
of  an  oz.  troy. 

Sulphide  Corporation.— Central  Mine,  Broken  Hill— During  the  four  weeks 
eided  March  23,  18,146  tons  milled,  producing  3,993  tons  of  concentrates.  At 
Cockle  Creek,  2,426  tons  of  concentrates  and  386  tons  of  purchased  ore  smelted, 
yielding  1,33°  tons  of  lead,  containing  79,800  oz.  silver  and  1,130  oz.  gold. 

Utah  Consolidated.— Production  of  copper  by  the  smelter  for  February, 
334*56  tons. 

Ymir  Gold.— 4,390  tons  ©fore  milled,  724  tons  of  concentrates  produced.  Total 
revenue  for  February,  ,£9,610. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share. 

Brilliant  Central  Gold  Mining  Co.— Dividend  of  6d.  per  share. 

Mount  Morgan  Gold  Mining  Co.  —Dividend  of  £29,167,  being  7c..  a  share  for 
the  month  of  March. 

Mount  Zeehan  Silver  Lead.— Dividend  of  is.  per  £1  share,  making  15 
per  cent,  for  the  current  financial  year. 

Ooregum  Gold  Mining  Co.  of  India.— Balance  dividend  for  the  year  roco, 
being  in  respect  of  the  four  months  ended  December  31  as  follows  : — 4s.  per  share  on 
the  preference  shares,  4s  per  share  on  the  ordinary  shares,  2s.  per  share  on  the  fully 
paid  new  ordinary  shares,  and  Sd.  per  share  on  the  new  ordinary  shares,  6s.  8d.  paid. 
The  total  distribution  for  the  year  1900  is  10s.  per  share,  or  50  per  cent.,  on  the 
preference  shares,  and  8s.  per  share,  or  40  per  cent.,  on  the  old  ordinary  shares. 

Stratton's  Independence.— Dividend  for  the  quarter  ending  March  31,  at  the 
rate  of  15  per  cent,  per  annum. 

TELEGRAPHS. 

Anglo-American  Telegraph. — Interim  dividend  for  quarter  ended  March  31 
of  15s.  per  cent,  on  ordinary  stock,  and  30s.  per  cent,  on  preferred  stock,  p'acing 
,£6.000  to  credit  of  renewal  fund. 

Direct  United  States  Cable  Co. — Interim  dividend  of  3s.  per  share,  being  at 
the  rate  of  3  per  cent,  per  annum  for  the  quarter  ended  March  31. 

Eastern  Extension,  Australasia  and  China  Telegraph  Co. — Dividend 
for  the  quarter  ended  December  31  of  2s.  6d.  per  share,  together  with  a  bonus  of 
4s.  per  share,  or  s  per  cent.,  making  a  total  distribution  of  7  per  cent,  for  the  year 
3900. 

Eastern  Telegraph  Co. — Interim  dividend  of  ij  per  cent,  on  the  ordinary 
stock  in  respect  of  profits  for  the  quarter  «nded  December  31. 

Globe  Telegraph  and  Trust  Co.  -Interim  dividend  of  2s.  6d.  per  share  on 
the  ordinary  shares. 

RAILWAYS. 

Buneos  Avres  Great  Southern  Railway  Co. — Interim  dividend  on  the 
ordinary  stock  for  the  half-year  at  the  rate  of  6  per  cent,  per  annum,  carrying  for- 
ward a  balance  of  ^29,911. 

Buenos  Avres  Western  Railway.— Interim  dividend  of  6s.  per  share,  being 
at  th«  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares,  carrying  forward 
£3.178. 

Mexican  National  Railroad.— Dividend  of  4^  per  cent,  on  the  second  mort- 
gage "  A  "  bonds,  payable  at  the  National  City  Bank,  New  York,  on  April  23. 
The  dividend  on  the  Matheson  certificates  will  be  paid  in  London  as  soon  as  re- 
ceived. 

North-Eastern  of  Uruguay.— Interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  th«  ordinary  shares  forthe  half-year  ended  December  31. 

San  Paulo  (Brazilian)  Railway  Co.— Dividend  on  the  ordinary  stock  of  4  per 
cent.,  being  at  the  rate  of  8  percent,  per  annum,  and  a  bonus  of  1  per  cent.,  carrying 
£100,000  to  reserve  and  £82,366  forward. 

South  Indian  Railway  Co. — Dividend  out  of  surplus  profits  of  25s.  percent, 
which,  with  the  guaranteed  interest,  will  make  a  distribution  (of  £2  10s.  per  cent. 
for   the  half-year,  or  at  the  rate  of  5  per  cent,  per  annum,  payable  on  July  1. 

MISCELLANEOUS. 

Bechuanaland  Exploration.— Interim  dividend  of  5  per  cent.,  or  is.  per  share, 
in  respect  of  the  year  1900-1901. 

Bergvik. — Dividend  on  the  deferred  shares  of;£i  4s.  per  share,  being  12  per 
cent,  foi  the  year  ended  December  31. 

Brandon's  Putney  Brewery.  — Dividend  of  5  Iper  cent,  on  the  ordinary  shares 
for  the  year  ended  December  31. 

Coventry  Canal  Co. — Dividend  of  £4  10s.  for  the  past  half-year,  being  the 
same  as  for  the  corresponding  period. 

Cunard  Stbamship  Co. — After  providing  the  usual  full  depreciation  and  insur- 
ance, and  making  special  large  additions  to  insurance  and  reserve,  a  dividend  of 
5  per  cent,  psr  annum  is  declared,  together  with  a  bonus  of  3  per  cant,  for  the  year 
19  00. 

Hope  Brothers. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
period  to  February  a8. 

John  Mantle  &  Sons. — Interim  dividend  on  the  ordinary  [shares  for  the'six 
months  ended  January  31  at  the  rat*  of  5  per  cent,  per  annum. 

Leamington  Priors  Gas  Company. — Dividend  of  10 per  cent,  on  the  "A,"  and 
7  per  cent,  on  the  "  B  "  shares. 

Menzies  Waterworrs.— Dividend  of  is.  per  share,  equal  to  5  per  cent. 

New  British  Rubber  Co.  and  Wearwkll  Hosepipe  Co.— Dividend  of  10  per 
cent,  on  the  ordinary  shires. 

Page  &  Overton's  Brewery.— Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  the  six  months  ;nded  February  28. 

Paterson,  Laing,  &  Bruce. — Interim  dividend  on  the  ordinary  shares  at  the 
ate  of  7  per  cent,  per  annum. 

Schwbppes. — Dividend  of  3J  per  cent,  on  the  ordinary  shares,  making  7  per  cent, 
for  the  year,  placing  £6,000  to  reserve,  and  ca:rying  forward  £5,687. 

S.  W.  Silver  &  Co.  and  Benjamin  Edgington. — Dividend  at  the  rate  of  11  per 
cent,  per  annum  for  the  six  months  ended  December  31,  making  8  per  cent,  for  the 
year,  adding  £3,000  to  reserve,  and  carrying  forward  £1,080. 


Trades'  Markets  and  Exhibitions.— Second  and  final  dividend  of  5  per  cent., 
making  10  per  cent,  for  the  year,  placing  £750  to  gtneral  reserve,  and  carrying 
forward  £300. 

Wilsons  and  Clyde  Coal  Co.— Interim  dividend  for  the  half-year  ended 
February  28   of  10s.  per  share  on  the  ordinary  shares. 


INDIAN   AND  CEYLON   TEA  COMPANIES. 


Paid  up 
Capital. 


< 


£ 

287,OIO 
420,000 
187,160 
42,500 

42.5O0 

£6.745 
160,825 
14500 
76,500 
76,500 
72,010 
81,000 
53.00D 
53>ox> 
60,000 
£00,000 
400,000 
I35.420 
60,000 
60,000 
43»58o 
150,000 
75,ooo 
188,570 
61,120 
211,500 
219,000 
367,960 
120,000 
94,060 
00,000 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95i970 
100,000 
100,000 
50,000 
135.000 
970,000 
79,003 
105,000 
05,000 


250,000 

.67,380 
81,080 

114,665 
57.335 

298,250 
78,954 

200,000 
39,000 
20,500 
90,000 
45.000 


Dividends. 


1898. 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.  

Chargola    

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  and  Pref.  

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.  

Dejoo 

Dooars  

Do,  Pref.  

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

J  hanzie 

Jokat 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref 

Scottish  Assam    

Singlo 

Do.Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  A  Gen.  ... 
Ceylon  Tea  Plantations     . 

Do.Pref.    

Dimbula  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    ... 

New  DimViiOa  . .  . .  ^ 

Nuwaia  H.liya 

Standard    

Do 

/atiyantota 

Do.     Pref. 


A 

4 

8 

n?> 
15 

3 

6 
nil 

7 

6 

7 
10 

5 

7 

„?. 

u 
u 

5 
nil 

A 


nil 
6 
5 

4 
5 

u 

5 
a 
nil 
6i 


1899. 


Inte- 
rim. 
1500. 


Price. 


8 
b 
5 

H 

3 

6 
7 
7 
7 

7 
7 
S 
7 

A 


s 

6 

i 

SO 

7 

3i 

■3 

10 

u 

— 

nf. 

5 

5 

*i 
5 

8 
6 
10 

8} 
nil 

6 

5 
nil 

*J 

5 

4 

nf. 
nil 


A 


Yield. 


•1 

3'i 
H 

3 

7 

4 


4} 

5t 

;i 

7 
16 

si 

6 

IX 

% 

I 

3 

6 

2 

4l 
J°l 
12 

ft 

7. 

5i 

4 

7i 

7 
4 

=  J 
6 


47 1 

24 
16 

5l 
5 

4l 

■j 

•4 


8J 

I04 

IO 

64 


5t 

3 

6 

61 


54 
7 

31 


41 

8* 

A 

"i 


The  London  Jint  Stock  Bank,  as  agents  for  the  Northern  Central  Railway 
Company  of  Baltimore,  United  States,  announces  the  numbers  of  176  six  per  cent, 
consolidated  general  mortgage  bonds  of  that  company,  series  A  and  B,  amounting 
to  £35.200,  which  have  been  drawn  for  payment  on  July  1. 

A  meeting  of  the  1881  debenture-holders  of  the  Campos  aad  Carangola  Railway 
Company  has  been  called  by  Messrs.  Louis  Cohen  and  Sons,  at  Winchester  House, 
Old  Broad-street,  E.C.,  for  Tuesday,  April  2.  to  consider  an  agreement  with  the 
Leopoldina  Railway  Company,  Limited,  providing  for  the  interest  on  the  deben- 
tures until  December  31,  1904,  when  the  Government  guarantee  expires,  and  for  the 
provision  after  that  date  for  the  bonds  then  outstanding.  Arrangements  are  also 
made  for  the  redemption  of  bonds  already  drawn. 

European  Petroleum.— Production,  week  ending  March  18,  5,982  tons  ;  total 
fourty-four  weeks  to  date,  163,271  tons. 

Egyptian  Markets.— The  approximate  return  for  the  week  ended  March  9  is 
£1,157  from  112  markets  (two  closed  owing  to  local  difficulties),  against  £641  from 
53  markets  in  the  corresponding  week  of  last  year. 

The  Hon.  Chandos  S.  Stanhope  has  been  elected  by  the  directors  t«  a  seat  on  the 
board  of  the  Exploration  Company. 

The  provisional  agreements  entered  into  by  the  directors  of  the  Kent  Fire  and 
United  Kent  Life  offices  to  transfer  the  business  liabilities  and  assets  of  the  twa 
companies  to  the  Royal  Insurance  Company  have  been  confirmed  at  meetings  of 
the  Kent  and  United  Kent  shareholders. 

The  Bank  of  Adelaide  announces  that  Mr.  F.  C.  Dobbing  has  joined  the  London 
board.  .       i 

We  are  informed  that  Mr.  R.  Bryon  Johnson  has  resigned  the  chairmanship  of 
the  British  Columbia  Development  Association,  Limited,  and  that  he  is  no 
longer  the  vice-president  of  the  Alaskan  and  North-Weuern  Territories  Trading 
Company. 

Henry  Bath  &  Son  have  authorised  Mr.  John  Walters  Williams  (of  Swansea),  Mr. 
John  Garland  Weir  and  Mr.  Henry  Vaughan  Anthony  (of  London),  and  Mr. 
Edward  Webster  Morrice  (of  Liverpool)  to  use  the  signature  of  the  firm  as  and  from 
March  25,  all  of  them  having  hitherto  signed  by  procuration. 

The  NationaJ  Bank  of  Australasia,  Limited,  will  pay  on  and  after  April  1  the 
coupons  due  on  March  31  on  the  debentures  of  McCracken's  City  Brewery  (of  Mel- 
bourne) Loan  of  iSSq. 

Colonel  the  Hon  Everard  Charles  Digby  and  Mr.  John  Cator  have  been  elected 
directors  of  the  Alliance  Assurance  Company. 

Messrs.  Hemingway  &  Company,  of  London  and  New  York,  have,  from 
January  1  last,  taken  into  partnership  Mr.  William  Graham  Thompson. 

The  Council  of  Foreign  Bondholders  have  received  advices,  dated  the  roth  inst., 
from  Messrs.  H.  L.  Boulton  &  Co.,  the  agents  of  the  bondholders  at  Caracas, 
announcing  the  remittance  to  the  bankers  of  £3.325  IIS-  m  bills  on  London  at  00 
days'  sight,  paid  by  the  Government  of  Venezuela  for  account  of  the  service  of  the 
External  Debt  of  1881.  w.   . 

Mr.  Alfred  L.  Reynolds  has  joined  the  board  of  the  United  Gold  Coast  Mining 
Properties,  Limited. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street  ... 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bui  y,   Rochdale,  and 

Oldham 

Dublin      and      I'.lrs- 

sington    

Dublin  and  Lucan  .. 

Dublin  United     

Edinburgh  and  Dis- 
trict   

Edinburgh  Street     .. 

Glasgow ; 

Harrow  •  road      and 

Paddington    

London     Genera! 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
South  London  t  .... 
Wigan  and  District. . 


Week 


BodfasJ. 


Amount. 


bMNMi 
or  De- 
OfSasM 


W«ki 


Mi, nth-,. 


Aggregate  to 
Date. 


Amour. t 


Mar.  23 

1    JJ 

i    »3 
i    *3 


11  "3 
<•  >3 
II    23 


4 

2,144 

47* 

721 
4,019 


3i576 
318 

764 

90 

71 
3,7" 

2.663 

496 

2,913 

218 

20,113 
6,3'5 
1,597 

167 
1,232 

308 


+»57 


+  20 
+59 


+  M75 

-  2 

+9 


+  10 
+331 

+  542 

-6 

+29 


-79 

+  21 

+3 

-5' 

+3* 


I. 

26,260 

5,784 

8,685 
48,4*9 


43,28j 
2,922 


X,I0O 

846 
43,867 

3 ',924 

6, 193 

35.887 


Inc.  or 

Dec. 

on  1900. 


+a,756 
-47 

+186 
+  755 


+  12,288 
+  126 

-61 

+41 

+  ■55 

+3,56. 

+4,902 

— 2or 

-aa 


340,511  -854 

73,345  +338 

20,032  +678 

14,370  -615 

4,011  - 


t  From  January  1.        |  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    . 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

Crth'g'na&Herrerias 
Lombardy  Koad  . 

Melbourne 

Twin  City  Rapid . 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


Feb. 25 
Mar.23 

Dec. 

Feb.    6 

»    34 

„    "3 

11    33 

Mar.  33 

Feb'3 


Jan. 


£ 

4,804 
1,968 

„      I78 

R-47,7>7 
',935 


$34,805 

♦8.835 

„        '** 
R.  20,113 

4,9'3 

899 

„  37.5oo 

$"36,275 

$i2l,o$i 


-35 
+  89 

,     ~53 
-R-5.340 

+49 
+  6o4 

+  $1,386 

-$4,30S 

+  33 

+R3,i8t 

-798 

"74 

+  $16,169 
+  SH.794 


I 


I 
39,554 
»',333 

1,977 

R3I4923 

•J  10,67, 


R 340054 
9,380 

1,952 


=      I 


236,275 

I2I.OSI 


i. 

-  M«4 
+735 

-634 

-R18069 

+  ",743 

+4,M« 

+  $89,768 

+  R33978 

-3,576 

_-84 

+$r6,t6 
+  *'5,79 


*  From  August  i. 

§  From  January  i,  1901. 


t  From  April  1 
tH  Gross  receipts. 


1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

sam     Bengal    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 
February    23.    Rs.  67,07;; ;    increase,    Rs.   33,707.      Aggregate  from  January  i# 
R,s.  323,736;  increase,  Rs.  82,418. 
am  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  February  23, 
,  3,447  ;  decrease,  Rs.  464.       Aggregate  from  January  1,  Rs.  15,812  ;  decrease. 
.  1,710. 
ngal   Central    Railway.  —  Traffic    receipts     for    week    ending    March    2, 
21,599;    decrease,    Rs.   1,823.      Aggregate  from  January    1,    Rs.    1115,406; 
increase,    Rs.  13,391. 

CKNOW  Bareillv   Railway.— Traffic     receipts   for  week    ended    February   23, 
29.793  i     increase,     Rs.    3,347.     Aggregate  from  January  i,   Rs.    208,873; 
increase,  Rs.  10,025. 
Quebec    Central  Railway, — Traffic  receipts   for   3rd  week  of  March,  $13,  ;49  ; 

increase,  $3,427.     Aggregate  from  January  1,  $106,783  ;  increase,  $25,197. 
Rio  Grande  Western  Railway. — Estimated  traffic  receipts    for    the   month    of 

February,  $393,400  ;  decrease,  $,6,600. 
Rohilkund     and      Kumaon      Railway.  —  Traffic     receipts    for     week      ended 
February    23,     Rs.    5,143  ;     decrease,    Rs.    8,346.    Aggregate  from  January  1, 
39,038  ;  decrease,  Rs.  11,800. 

English. 

ator  and  Workington. — Gross  receipts  for  the  week  ending  March  23, 
£1,100;  decrease,  £8.  Total  receipts  from  January  1,  ^11,520;  a  decrease  of 
£717- 

ckbrmouth  and  Keswick  Railway. — Receipts  for  week   ending  March  23, 
£752  ;  decrease,  ,£163.     Aggregate  from  January  1,  ,£8,036  ;  decrease,  j(  1,062. 
last    and    West   Yorkshire   Union    Railways.—  'traffic    receipts   for    w«ek 
endtd     March   03,    ,£357;    decrease,    £2;.  \  Aggregate  from   January    i,  ,£4,501  ; 
increase,  £128. 

»rrpool  Overhead  Railway.— Traffic  receipts  for  week  ended  March  24, 
£17,744;  increase,  ^884.  Total  receipts  from  January  i,  ^17,744;  increase, 
£884. 

London    Railway.  -Traffic  receipts  for  the   month  of  January,  ,64,573  ", 
decrease,  ,£34. 


L  first  dividend  of  loft,  in   the  pound  has  been  declared  in  the  matter  of  Jubal 

;uited  (in  liquidation),  an. I   the  same   is   payable   at    the  offices  of   H 
.11   Berry  &  Carr,  Monument-stiunre,  E.C. 
Mr.  Edward  Elvis  Oldtng  has  taken  the   place   in    King, Sell,  &  Railton,  Limited, 
held  by  tlie  late  Mr.  Kailton.     The  style  and  title  of  the  firm  for  the  future  will  be 
Kin-,  Sell,  &  Olding,  Limited. 

The  business  of  W.  Buckler  &  Co.  has  been  transferred  to  71.  St.  James's-vtreet, 
S.W.,  as  arrangement!  hive  been  made  to  co-operate  with  the  firm  of  Messrs. 
Hankcy  Bannister  (late  Tod,  Heally,  &  Co.),  at  that  address, 

Goldsbrough,  Mort,  &  Co.  have  received  a    telegram  from    their   head    office,  Mel- 
bourne,  dated  28th  inst.:  --"  At  the  meeting  of  shareholders  held  to-day   the 
resolutions  were  unanimously  adopted." 


ENGLISH    RAILWAYS. 


Namk. 


Brecon  and  Merthyr.. 

Cambrian        . .         _ 

Central  London 

City  and  South  London 

Furness  m         m 

Great  Cent,  (late  M.,S.,ft  L.) 
Great  Eastern  „ 

Great  Northern         M 
Great  Western  ,, 

Hull  and  Barnsley    _ 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland  .*         — 

North  Eastern  .. 

North  London  „         .. 

North  Staffordshire  „ 

Rhymney  M  M 

South  Eastern  and  London, 
Chatham,  &  Dover  .. 

TaffVale  


Date. 

Mara  3 

n 

'. 

11 

't 

•  • 

»4 

H 

-•4 

•  . 

'* 

II 

■>* 

•  * 

24 

it 

•1 

11 

N 

II 

'« 

II 

23 

ti 

*< 

,, 

u 

» 

2< 

ii 

H 

11 

-4 

>i 

'<, 

II 

23 

11 

M 

11 

24 

11 

•J 

II 

23 

11 

»3 

Grot.  Traffic 
for  wwk 


loc.  or 

dec.  00 

1000. 


Grow  Traffic  for  half- 
year  to  dale. 


if 


lac  oc 

dec  cei 


I.S9S 

-47 

la 

J.359 
6,  l«S 

+233 

• 
ft 

1,082 

+7»9 

9.l86 

-i,ai6 

• 

54.»«7 

-*.37° 

,8 

»7,>77 

-378 

ta 

I03.S99 

+39 

la 

191,630 

+  1,854. 

1a 

6.77« 

-i.j»3 

18 

96,156 

-1 

ta 

47.55° 

+474 

IS 

237,949 

-5,3*" 

18 

73,9*' 

-910 

13 

5,793 

+  265 

IS 

»5,589 

-'.543 

18 

7,570 

-69a 

1, 

S-3,135 

-1,085 

18 

159,543 

-2.754 

IS 

9.41t 

-JS3 

IS 

16,615 

-480 

18 

4,970 

-35» 

IS 

68,415 

-',773 

e 

15,74" 

-976 

13 

•9.309 

J«.4sa 
73^<>7 
»4.8j6 

»04. 44* 

618,837 
I.OJ5.653 
1,198,271 
2,222,450 

87.879 

1.118,859 

576.663 

J, 773.3, 5 

859.742 

70,425 

190,696 

93.595 
s,3»5.oo6 

1,821,046 
116,907 
»96,319 

58,825 


885.977 
198,000 


-3»5 

_+J05 
+9*57 
-13.548 

- 15.035 

+  '4.94' 
-18,6:8 

-5,>3'^ 

—  12,100 

+  i.»93 
+  '5.ojJ 
-48,538 

+  '9.577 
+S.S50 

-_' »,-    I 

-  rSm 

-11,310 

I      -4^45 

-4^87 

-i*7J 


+mm 


-"5 


*  From  Jan.  l. 

SCOTCH    RAILWAYS. 


Caledonian       ■»        •■»        « 

Glasgow  and  South* Western 
Great  North  of  Scotland 


Highland 
North  British 


Mar?4 

75.508 

„  23 
1.  23 

89.899 
7.994 

,.  24 

8,505 

1.  24 

77.5" 

-',439 

1 

-50a 

+478 

8 

7 

+754 

4 

+2,316 

s 

S9'.937 

830,986 
54.951 

32.C83 
593.944 


-15,350 

-1,600 
+8,710 

+46* 

-3.75J 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Mar22 
„  22 

S.067 
5.872 

+818 

+183 

• 
* 

•4.444 

60,213 

w 

+'.674 

Cork,  Bandon  and  S.  Coast 

.,83 

1.383 

+6o 

• 

M.M6 

+4*J 

Great  Northern          m 

..   22 

15.982 

+758 

19 

X78, 281 

+7,543 

Midland  Great  Western 

..    82 

'0,755 

+46 

• 

113,80* 

+731 

*  From  Jan.  1. 


NOTICES. 

The  London  Joint  Stock  Bank,  Limited,  announces  that  the  Covent-garden 
branch  is  now  open  at  no,  Long-acre,  W.C,  under  the  management  of  Mr.  F.  C 
Thompson. 

Sir  Thomas  H.  C  Troubridge  has  been  elected  a  director  of  the  Economic  Life 
Assurance  Society. 

Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  1,280  Portuguese  Four- 
and-a-Hall  per  cent.  Bonds  and  160  Portuguese  Four  per  cent.  Bonds  which  have 
been  drawn,  and  may  be  presented  on  or  after  April  1  at  their  office. 

The  numbers  are  published  of  114  bonds  of  $1,000  each  of  the  issue  of  $it,coo,ooo 
Six  per  cent.  40  Years  First  Mortgage  Bonds  (Prior  Lien  Bonds)  of  the  Mexican 
National  Railroad  Company  which  have  been  drawn  for  payment  at  par  00  June  1  : 
also  62  bonds  of  $1,000  each  of  the  same  issue,  which  have  been  drawn  for  payment 
at  par  on  December  1  next.  The  bonds  are  payable  at  the  agency  of  the  company 
in  New  York.  Holders  of  drawn  bonds  may  obtain  payment  in  London  on  June  1 
and  December  1  respectively  at  the  counting-hou<e  of  Messrs.  Matheson  &  Co. 

Mr.  Fred.  G.  Painter,  the  liquidator  of  the  Golden  Valley  Railway  Company,  i* 
now  paying  at  19,  Coleman-street,  E.C,  a  third  and  final  dividend  of  1  i-iad.  in  the 
pound  to  holders  of  first  debenture  stock,  and  t7-4od.  in  the  pound  to  holders  of 
second  debenture  stock  in  this  company. 

The  offices  of  the  following  companies  have  been  removed  to  Salisbury  House, 
Finsbury,  E.C  :— Anglo-French  Exploration,  Anglo-French  Land  Company  of  the 
Transvaal,  Anglo-French  Matabeleland,  Ap^lo- French  (Transvaal)  Navigation  Coal 
Estates,  Angela  Gold  Mines,  Apex  Mine>,  Benoni  Gold  Mines.  Boksburg  Gold 
Mines,  Chimes  West,  Driefontein  Consolidated,  East  Rand  Proprietary,  Eastern 
Rand  Exploration.  G.  F.  Company,  H.  F.  Company,  Kleinfontein  Central  Gold, 
Kliprootein  Estate  nod  Gold,  New  Comet  Gold,  New  Kleinfontein,  Penha tonga 
Proprietary,  and  Rand  Klipfontein. 

With  reference  to  the  new  issue  of  preferred  stock  by  the  Great  Northern  Railway 
Company  of  Minnesota,  U.S. A.,  Banng  Brothers  ft  Co  ,  Limited,  give  notice  that 
they  are  authorised  to  receive  attd  forward  to  Ne**  York  the  subscriptions  of  stock- 
holders to  the  new  U-.ue  of  preferred  stock  and  to  receive  payment  therefor. 

Mr.  Francis  M,  Youles  has  arranged  to  take   into  partnership  Mr.  Henry  John 
they  will  practise  at  84.  Bishopsgate-street-witbin,  under  the  styw  of 
Francis  Voules  &  Welch. 

Mr.  Southard  Gilheyhas  taken  into  partnership  Mr.  Francis  Gowdie  Smith.  The 
style  of  the  firm  will  be  Southard  Gilbey  ft 

Mean,  Rubens  &  Reichenbach  have  taken  Mr.  Walter  E.Rubens  into  partner- 
ship. 

Messrs.  A.  \  .  Chick  <v  Co.  are  removing  to  I,  Angel-court. 

Messrs,  U.  de  Neufville  &  Co.  have  removed  to  S.  Finch-lane. 

Mr  Henry  A  A.  Thorn  (Charles  Lancaster),  of  151,  New  Bood-strect,  has  been 
elected  a  director  of  the  Harri>  Ride  Magazine,  Limited. 

Measft,  John  Elliott  &  Sons  have  aJmtted  Mr  Frederick  Cones  alarkland  as  a 
partner. 
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Xonbon  Stock  JEjrcbange  Quotations. 


BRITISH  FUNDS,  be. 


Name. 


a}  p.c     (Cbilders')Red..     1905 

Local  Loans  Stk 19,2. 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."  Intel.  Rly."     1908 

Do.  Bond    . .«      19x0 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


99* 
6 
108 
109 
110 
103} 

91} 
103} 
103} 
7£4j 

56 
1C0} 

S9 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE    OR  STAMP   DUTY. 

I 


Corporation,  &c.  (continued): — 


■ 

I 

Namb 

.y 

tf 

Cm 

3* 

% 

M 

3 

u 

I 

Si 

3 

il 

I 

/to 
3} 
3 

i 

3 

li 

3 

h 

3 
3, 


Mctrcpolitan  Con 1929109 

Do 194 1  102 

Do.  1920-491  S7 

L  C.C.  Con  i  Stock    1920  I  86 

Comm.  of  Sewers,  Sep.,  S.F.iyo5!l02 
Corp.  of  Lond,  Bds. . .1900-1912  100J 


Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

!Weston-s.-Mare  Lcl.Bd 
iWeymouth&Melc.  Regi 

Widnes.. 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


1932     97  £ 

19^0     96 

1929    1C0J 

1945     S54 

1915-35    =/} 

1914-44!  94} 

19.8  I  94} 

,9,5-55    96* 

1921     I    30} 

,918-48;  S5j 

,932  1 108} 

1924-54!  96} 

916-41;  97 


Do.",  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 19=7-57    89j 

Barry    1914-46   92} 

Bath 1909-34I  97 

Birkenhead  i\  p.c.  Rd.  Stk.         |  90} 

Birmingham    ,946    110} 

Do 1947    !01} 

Do ,926     8-i 

Blackburn   ,930     97} 

Bournemouth 1913-33    97 

Bradford ,945    U0} 

Do  Stock    ..      1954     98 

Brighton 1946    107j 

Do ,957     88} 

Bristol  3  p.c ,920-60   97} 

Cardiff ,935    103 

Do '914-54   97 

Cheltenham ,971      95} 

Coventry....™ '9'7*57   88 

Croydon  114 

Do 1940     97} 

Derby   ,920-50   97} 

Dewsbury    1930    103} 

Douglas  (I.  of  Man) 1926     83 

Dover    '913-43   95} 

Dublin ~  . .      1944    105 

Eastbourne ,920-40   t5 

Edinburgh  M  ., ,924   100 

Do.  ., 1927     91} 

Exeter '917-57    S5} 

Glasgow 1914    104} 

Do ,921     99} 

Do ,925-40   8^} 

Grimsby   1Q13-47   95} 

Hanley 1913-43    95{ 

Hairogate    '914-34    95: 

Hastings '915-54   96 

Huddersfield  1934     98 

Hull  (1st  iss.) 113} 

Inverness 9'4"44    97 

Ipswich    1952      97} 

Lancaster 1919-55    96 

Leeds    1927     86} 

Leicester 1934    107 

Lincoln 19,9     95} 

Liverpool -...._  117 

Do.     Rd.Stx     ,923     81 

Manchester —      ,0di    101} 

Midoiesbro 1909    103* 

Do.  ign-i^lOl 

Middlesex  C.C '9'S-35    93 

Newcastle   1936    107 

Do.  Irred 115 

Do.  1915-36    92 

Newport  (Mon.)    1915-55!  96 

Norwich  1952  I  97 

Nottingham    101} 

Oxford 1951      98} 

Paisley '91429    95 

Plymouth     '942     93 

Do.    2JRd.  Stk ,9,8-58    83} 

Portsmouth 1916  24  &  27  106} 

Do 1913-33    981 

Do.        Rd.  Stk.    ..  '92} 

Ramaeata 1915-55   95} 

Reading    115} 

Do '962    1C0J 

Richmond  (Surrey)   1942      94} 

St.  Helen's 1915-55    95 

Sheffield  1925-57    80 

Southampton 1015-45    87} 

Southend-on-Sea    1916-46    93* 

Staffs  C.C 1915-35    96} 

Stockport '914-54    36 

Stockton  1932     95 

Do 1915-35    95 

Swansea  112 

Do 1955     98} 

Tees  Conserv.  Deb.  Stk.      1947      92} 
Thames   Conserv.    '  'A' 

Deb.  Stk 1954     99} 

Torquay 1913-43    95} 

Tunbridge  Wells    1031      96 

Tynelmprov.Com.  Red    1916-52  101 


SUBJECT    TO    STAMP    DUTY. 
BelfastCity&  Dis.Watr.  '953-6  1  97 

Bristol 11151 

Do.    Deb.  Stk.  Red. . .     '957  '  85} 

Burnley 1933  [102} 

Chesterfield  Gas  and  \V'r,i9i6-46    8?4 


Colonial,  &c.  (continutd)  \ 


Douglas  Town    1921 

Hull(2ndiss.)    „_ 

Leeds  Deb 1927 

Do 

Do 1977 

Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 


97* 
109} 
113} 
107} 

97} 
165} 

95} 
134 

97} 


Sheffield    1925-36  jl05 

94} 


Do. 
Southampton 

Stockton  Morts '908 

Worcester ..  «■••*.••      1950 


,925 

.  _     S.F, 


1C1} 
100} 
101} 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


Canada, Reduced ,9,0    107 

Do.    Bnds 1909-34  104 

Do.    Loan ,910-35107 

Do.    Loan     1938    101 

Cape  of  G.Hope  red. by  an.draw.  104 

Do         ,879    104 

Do.       ,88,    101 

Do.  1917-23  109 

Ceyloni  p.c.  Stg.  Fd 105 

Manitoba  Debs 1910    108 

Do.     Ster.  Bds ,888    116 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd ,9,9    110 

Newfoundland  Stg.  Bds.     '941      92 
Do.  do.  ..   1947      92 

Do.  do  80 

New  South  Wales  ,897-1901  102 

Do.  1903-5-8-9-10 102} 

New  Zealand 1914    U° 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs 100 

Quebec  Prov 1904-6  104} 

Do.(drgs.) WE 

Do.  Strlg.  Bds 1912     1C9 

Do.  Strlg.  Bds 1928     106 

Do.  Strlg.  Bds ,934   105 

Queensland  .. .. 1913-15  104 

South  Australia    190, -,918  112 

Do.  191,-1920  108} 

Do.  1507-1916  103 

Do 1929     104 

Do.  1916     106 

Do 1917-1S-24  108 

Tasmania 1897-1901  101} 

Do 1908-11,1913-14-20102} 

Victoria 1899-1901  101 

Do 1904    102 

Do.     Rail.  Loan    ....    ,907    103 
Do.     Loans    ,908-13104 


REGISTERED   AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c 
Reduced  (}  per  cent.) 


Wakefield 1925  I  93} 


„  Barbados  Insc.  Stk 1925-42  101 

3  British  Colum  Insc.  Stk.      1941      92 

4  British  Guiana  Insc '935    108 

4  Canada  Stk.  Regd.  ..1904-5-6-8    103 

4  Do.  4  p.c.  (late  5  p.c.)  Regd.  1910   107 

3}  Do.  3}  p.c.  Stock  Regd.  1909-34  104 

4  Do.  Ln.  for  4  milln.  stg.  1910-35  107 

2  Do.  Stk.  Regd 19^8    101 

2}  Do.  Insc 1947      89 

4  Cape  G  .Hope  Regd.   ..  1917-23  109 

4  Do. (Ln.  of '83)  Insc.    ..      1923    112 

4  Do.  Cons.  Stk.  Insc 1916-36  107 

3}  Do.  C^nsol.  Insc.  Stock  1929-49  105 

3  Do.  Cons.  Insc '933-43    95 

4  Ceylon  Insc.  Stock   ....      '934    H2J 

3  I  Do.  ....      ,940     99 
3}  [Hong  Kong  Insc.  Stock  ,918-43  101 

4  Jamaica  Insc,  Stock....      ,934    109 
3  I  Do  ....  i92"-44  93 


1924 

1/i3 

IylS 

102 

'OlS 

as 

,929 

lib 

,940 

UN 

'945 

96 

'937 

\u 

Mauritius  Inscribed '937    H^ 

Natal  Consd.  Stk.  Insc.      '927  |1U 

Do.  ,937    13-5 

Do.    Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48J  96 

Newfoundland  Inscribed  1913-381IO5 

Do.  1935  I  HO 

I    Do     Consd.  Stk.  Ins ,     ,936    110 

N.  S.  Wales  Stock  Insc       1933  |H5 

Do 

Do. 

Do 

N.  Zealnd.  Con.  Stk.  Ins. 

Do 

Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc   1915-24  107 

Do.  1921-4-301103 

Do.  1945    106 

Do.  22-47    S3 

S.  Austrln.  (1882-7)  Reg.  '9i6-36[107 

Do.        In.  Stk.  Reg.     1939  ;106 

Do.  1916-26,  95 

Do.  1916     93 

Tasmanian  Insc.  Stock..  1920-40, 103 

Do.  ,920-40  110 

Trinidad  Insc. Stock....  ,917-42  107 

Do.  ,922-44    r5 

Victoria  Rly.  Loan  1881      1907    103 

Victoria  Insc.  Stock      1908-13-19  104 

Victoiia  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

Do.  do.  1929-49 

W.  Austral.  Insc.  Stock     1934 

Do.  1911-31104 

Do;  i9'5-35l01 

Do.  1915-35!  93 

Do.  ,916-36   93 

Do  19271  -3 


Foreign  Stocks,  &c.  (continuea):  — 


3  Russian,  Transcauc.  Ry.  1882  ..I  84 

4  Do.  Con.  R.  R.  Bd.Ser.  I.  101 
4  Do.  Do.  II.,  i389..  101 
4  Do.              Do.      III.,  1891  -    101 

3}        Do.      Bonds     '  96} 

4  Do.  Ln.  (Dvinsk  and  Vitbsk)  100 

4  Do.     Rentes 95 

5  San  Paulo  (Brzl.),  Stg.  1888  .... :  90 

4  Servian  Unified ,64 

3}   [Swedish  1S80 101 

3  !     Do.       1S88 87} 

5  •     Do.     Conversion  Loan  1894..    8/} 
5  Trans  Gov.  Loan  Red...  1903-42  102 

4  Turkish  Seed  on  Egypt-  Trib.  102 
3}  [Turkish  Egpt.  Trib., Ott.Bd.,'94    g 

4  Do.     Priority  1890 

5  Do.    Customs  Ln.  1886 102} 

5      Uruguay  Bonds  1896 62} 

1}  Venezuela  New  Con.  Debt  188'        31 

COUPONS   PAYABLE   ABROAD 


FOREIGN  STOCKS,  BONDS,  &c. 
COUPONS    PAYABLE    IN 

LONDON.  


' 


Argentine  Ry.  Loan  6  p.c.    ,881 

Do.     5  p.c    '884 

Do.  N.C.Ry.Ext.sp.c, 887-8-9 
Do.  5  p.c.  Trsy.  Convs.  ,887 
Do.      4}  p.c.  Interl.  Gld.  ,888 

Do.      4}p-C.Stlg i38S 

Do.      3}  p.c.  External  ..  1889 

Do.     4  p.c.  Ry.  Guar.  Res 

Do.      4  p.c. Law  3378 1897 

Do.      4  p.c.  Law  3655. 
Do.      4  p.c.  Law  3378. 

Brazilian    1883 

Do.  Gold 1879 

,886 


Do.  

Do.  Funding 

Buenos  Ayres    1824 

Bulgarian '88£ 

Do.        Mort.  Bonds '892 

Chilian  ' 


,886 
,88; 
,889 


,oy< 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Chinese  Silver ' 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     '90,-15 

Do.  Red.  dwgs.  in  36  yr.    ,896 

Do.  4}  Gold i89£ 

Colmbn.  i}t03P.c.Ext.Bds  .'896 

CostaRica   "A    ' 

Do.       "B"    

DanishGold    '9'4 

Do.    '897    ■•■ 

Dutch 189^ 

Egypt'nIns.Stk.lia.Stp.Dty  '89c 

Do.  State  Domain      1S7S 

Do.  D.  Sanieh  Red 
Greek 

Do '884 

Do.  Rentes 

Do.  (Piraus-Larissa  Ry.)  ... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Hungarian  Gold  Rentes 

Do.  ....  189 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3}  p.c.  Bnds ..... 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £,  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  i367-9  . . 


100 

80 

80 

81 

70 

76 

56 

66 

671 

67 

67 

70 

69 

70 

391 

87} 

SI 

Bl 

£0} 

B3 

ill 

to 

91 

S3 

81 
101 
102 
102} 

96} 

S3' 

16; 

68 
2;} 
89j 
c8j 
911 
97} 
105 
103 
38 
33 
11 1 

38 

18 
104 
99 
85 
110 
65 
100 
7°} 
43 
55J 
Ed 
£6 
Id  < 
21 
132} 
82 
101 


Argent.  Nat  Cedla.  Sries,  "B". 

Austrian  Sil.Rnts.,  exioft.,  1S68 

Do.    Paper  do.     '868 

Do.    GldRente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Insc.  Stk 

French  Rentes   

Do     1878  '81-4.,  Red     

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Japan  Cons  .Ln., '92,  3,  &  5, Red 

Prussian  Consols 

,,       Cons.  Stg.  Ln.  1891 

Utd. States,  1877,  Red 1907 

Do.  1895,  30  yrs.. 

Virginia  C  .n.  Bd«         f,  .      rim 

July, 19°'  .-.. 


42 
E2 

100 

95} 
78* 
91} 
102 
99 
BHi 
;-" 
48 
97 
88 
115 
139} 

97} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


5 

4 
I 

4} 
3 


4 
2/ 
It 
'J 


2} 


4 

H 

6 


'I 

7* 

4 

9 


S 
'» 

=3 
3* 
3 
3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Ord.. . 

Do     Prefd 

Do.    Defd.  Ord. 
Cambrian,  Ord 

Do.  Coast  Cons.  . 
Cardiff  Ry.  Pref.  Ord 
CentralLond.Picf.Half-Sh. 

Do.    Dcf.    do 

Citv  and  S.  London    

East  London,  Cons   

Furness 

Glasgow  and  S.  West.  Pfd 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Grsat  Northern,  Prefd. . . . 
I     Do     Consolidated    "A 

Do.  do.  "B 

Highland 

Isle  of  Wight,  Prefd 

Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs 
Lond  and  S.  Western  Cid, 

Do.    Preferred    

Lond.,  Ti'.o.  ,  an'lScuthend 
Mersey,  &  :>  shares 
Metropolitan  Surplus  Land 

North  London 

North  Staffordshire 
Rhymney,  Cons.  ... 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

South  Eastern,  Ord 

1     Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


210 

105} 
107} 
127 

f 

105} 

4} 

43 
6} 

V7t 

7* 

50 

75} 

25 
107 

39 
169 

8J 
107} 

72} 

1 

151} 

169  J 

10} 
165* 

116 

1431 

1 

74 

193}- 

112 

185 

102} 
E2J 
47} 

103} 

143 
72 

107} 


4 
3 

4 

vl 

4 
4 
4 
4 
i 
3 
4 
3 

»/ 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 111} 

Barry, Cons ..  —  ..95} 

Brecon  &  Mrtbyr.New  A  1024 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond. 

Devon  &  Som."A'   .... 
Do.         "B'  4P- 


March  30,  1901. 


XThe  Jnvestors'  TRevtew. 


415 


l>>-benture  Stocks  (continued)  :— 


l,.-,-t 
Div. 


Namh 


10) 

si 

4 
4 
4 

s 

4* 

4 

3 

4 

4i 

4i 

5 

=■} 

4 

3 

3 

4 

3 

4 

4* 

s 


3 
3 

3 
3 

4 


*4 


Preference  Sh»re«,  &c.  (cauttnutd):— 


Last 
Div 


Nami. 


B,  Lend,  and  Cb.  4  p.  c.  A  115* 
Do.        do.  B  I  82» 


U„. 


li 


tsi  (,' 

Forth  Bridge   



Glasgow  Mid  Si 

ral  

Do 

<  It .  Eastern 

fit  Northern   

Gt.  Western 



Do 

Do 

Do 

Highland  

Hull  and  Barn-ley 

Do.        2nd  (3-4  p.  c). . 
lab  of  Wight  .......... 

I.  in.  I   ,-:-  V.tkshire    

.  Cst. . , 

Ldn.and  Blackwall  

Lond.,  Brighton ,  &c 



Lond.,Chath.,ecc,  Ai'.  .. 
Do.  "  B  "  . . 

Do 

Do,  183  .... 



Lond.A  N.  Western.. 
Lond.fi  S.  Wesm."  A"  .. 
Conrfd. 
Lond., Til., ft  Southend  .. 

Metn.[)olit3n    

Do  

Do 

Met  .  District   

Do.  

Midland  ;;"" 

North  liritish  

Do.  ,sQ.j 

North  Kastern 

North  London 

Sbrdabin  .... 

Rhymney 

South-Eastern 

Do 

Do 

Do 
TaffV.de 


ill 

■■■>'■ 
1 27  J 

C4I 
1341 
H14 
175 
ISJl 
id* 

[42, 
162, 
166 
861 

125* 
"61 
1151 
122) 
lOl] 
00} 
1331 
133} 
1471 
1391 
137  J 
122 
122 
921 
104] 
1031 
103} 
133' 
V?.\ 
142} 
107} 
147} 
97} 
i  51 
1001 
99* 
1021 
147] 

100* 
129J 
133J 
1631 
1151 
100) 
96} 


d 


4 

6 

SI 

4. 

4 
5 

4 
4 
4 
5 
5 
4 
5 
4 

\ 


3 
3 

4 
4 
5 
3 

3} 

•0/6 


GUARANTEED  SHARES  AND 
•CKS. 

Caledonian    I34 

Do iji 

Forth  Bridge    '...'.'..'.  I27 

1881122; 

Glasgow  &  S,  Western 128, 

_    Do.        St.  Enoch,  Rent  128J 

Gt.  Central    1601 

go.  1st  Pref. 115)1 

g°-         Pref. 87} 

Do.         Irred.S.Y.  Rent  130j 
Do.  do.  liol 

Gt.  Eastern,  Rent 1281 

Do.  Metropolitan..  159, 

Do.  )28j 

Gt.  N.  of  Scotland list 

Gt.  Northern    122* 

Gt.  Western,  Kent 1661 

,  Do.  ]{4j 

Lanes. &  Yorkshire    1331 

L„  Brighton  ,<i  s.  C 1641 

L.  &  North  1341 

L.  &  South  Western..  18S1  133) 

Met. District,  Ealing  Ren    105 

Do,  Fulham  Rent  1(5 

Do.         Midland  Rant  115 

Do    Hid.  a  ■ 

Midland,!  831 

'■'■   It-,   'A'  Rut..    95 

1,  Lien 

Do  Co., 

rn    i;3.i, 

N.Suff.Trent&M.^aoShs,    32' 
Nottingham  Joint  Station 

3  p.c.  Stk 

Nott.  Suburban  Ord     .. 

s.  I  .  Parp.  Ana     , 

Do.         4}  p.c 

W.Cornwall    Joint  Rent.. 
W.  Highl.Ord(Gua.,N.B.) 


4 
4 
3 

3. 

3 

5 

u 

4 
4 
4 
•1 

4 

4 
4 
4 

4 
4 

u 

3i 
at 

44i 

u 

5 

4 

u 

4] 

u 

4 

4} 

5 

4 

3 


Gt,  Central   Ccuv.  . 

Do 

Do 

Do 

I  ■'-  I       urn.  Cons. 
Do.       


1889 
1891 
1804 


Do.        ....... 

Do         

Do         

Do        

Do        

Gt.  North  Scotland 
Gt.  Northern  Con* 
\      Do 

H11IIK:  H.H!i,ley3)p.c 

A   Yorkshire,  Cons. 

Lond.,  Bright.    &c.  Cons. 

Do  and  Cons. 

Lend.,  Chat,  a  Dov  Arbitr. 

1 1  I      2nd  Pref  4}  p.c. 

Lond.  1  N    Weste-n 

Lond.  ri  S.  Western..  18B1 


1  ISo 

1881 
1P84 


60 

35 

1261 


l£5j 

1800I1O8I 

1893  1081 
•."..  1171 

.  1896 


RAILWAYS.-BRITISH  POSSES 
SIONS. 


AMERICAN  RAU.RO A O   BONDS 
1.11/  /, 


a 


96] 

U4 
P71 


31 
ltd) 
159 
113 
72 
134* 
-133} 

Do.  18841^2' 

Do  H4J 

Lond.,Tilbury&  Soutl 

Do  Cons.,  1887  124* 

,,  ,     5?.         _ i89H24j 

Metropolitan   Perp 

Do  !88a 

Do  Irred 

Do  18S7 

Do       . 

Metrop.  Dist.  Ex-ten   5  p.c. 

.Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 

Do.      Edin.  &  Glasgow  135! 

Do 1865  149! 

Do-       •■■ 187, ;1J5. 

Do.  do     ....   I87QJ1491 

Do.         do.    ..       1897  liO, 

N.  Eastern    1231 

N.  Lond.,  Cons 18661551 

Do.     2nd  Cons.  ._  1875140! 
N.  Staffordshire  . 


1171 
1141 
1141 
114* 
119) 
£5 

123} 


Plym.  Devpt.a  S.  W.Jnne!  134* 

Rhymney,  Cons 117, 

S.  Eastern,  Cons |4(j| 

Do.       do Unl 

Do.      Vested  Cos' fjfll 

Do qu 

T»erv^. \\7\ 


INDIAN    RAILWAYS. 


Last 
Div. 


1  Rnt..    95) 

WJ 

:f.No.  1  1271 


9SJ 
107} 

32 
1111 
138* 

i'6! 


ON 


PREFERENCE   SHARES  AND 
STOi 
DIVIDENDS    CONTINGENT 
PROFIT  OF   YEAR. 

I'ks.  &  Ry.  "A"1C8 

Barry  (First)    

Do.    Consolidated U7j 

Caledonian  Cons. ,  No.  1   ..  129} 
Do.  do.     No.  2  ..  128) 

Do.         do 187SI5.1* 

Do  Pref.     ...., 

Do.         do.  i837(Conv  )  127* 
Clty&S.  Lon.,  I',,,,. 
Do.  Do. 

isai  117| 

Glasgow  &  S.  \V 

Do.             No.  ■ 
Do. 
_        Do.                      igo,  ijM 
Gt.  Central  .  lojjj 


3 
6 
3} 

»?4id. 


ilh 


9/13 
9/ 

57  h' 


Name. 


Bengal,Ld.  (   p.c.)'ioo 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  £n 
<3}p.c   +  ith  net  earn) 

Bengal  Dooora,  Ld 

Bengal  > 

4  p.c.  +  4th  sp.  pfti.)    .. 

Bombay,     Baroda,    and 

C.  I.  (gun   5  p.c  )    .... 

Burma,  Ld    (g„a.  2}  p.c. 

and  j  p.c  add.  till  toot) 

IK  Ld., 

Gua.  3}  p.c.  +•  net  earn. 

Mk., 1890(1916) 

r An.  t9S7 

Do    "B"i9^7    

Do,  Gua.  Deb.  Stock! 
East  Ind.  Def.  Ann.  Cap. 
tgua.  4P-c.  +  Jthsp.pfts.) 
Dcf  Ann.  "  D  ' 
4}       East  Ind  ..It 

Do    New  Deb.  Stock    ,]  loo 
Gt.  Indian  Benin.  i, 

,  4P-t.Deb.Sl too 

Indian   Mid.,  Ld.  (gua  4 
„P-C-  +i'h  surplus  pits.)  rot. 

Do. 
Do 


8 
A 

87} 
129 

1C0} 
93} 

SJ 
106| 

105}. 

175; 

1011 

111} 
105] 

23 

25 
126: 

1341 
144] 

91 

126} 


Atlantic  &  N.W 

Mt.  lids.  ,  937 
BnoT  a  L.  Huron  Ord.  Sh. 
D0.1slMLPerp.Bds.1879 
Do. 2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 
t«  Mt.  Stg.  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

irl  .,:  Mi,  llda.  1915 
rl  Ijo.  I^d  Grnt.Bds.  t»3».. 
«  Do  Perp  Cons.  Deb  Stk. 
5    Do.  Algoma  Bcb.  1st  Mt. 

s-.  "937    

J     Demerara,  Original  Stock 
I     Do.  4p.c.Cum.  Ext.  Pref. 

-  Dominion  Atlntc. Ord. Stk. 
.3         Do.  5  p.c.  Pref .  Stk 

»       Do.ut.Deb.  Stk 

»|     Do.anddo.Red 

'II    Gd.  Trunk  of  Canada,  Stk. 

Perp.  Deb  Stk 

f  Do.  Gt.  Wcstn  Deb.  Stk. 
»  I' o.  Xlhn.ofCan.Deb.Stk 
t  iOo  Mid.  of  Can  Stl.  tsi 
Mt.(Mid.  Sec.)  1008.... 
'.Cons.1Mt.Bdf.1912 
s    Manitoba  S.  W.  Col.  1  Mt 

-  m^"'  r'ffl4  ?i,OCOt  'f'"  >• 
Mid  ofW.  Aust.  I<1.6p.c. 

t  Mt   Dbs.,  Red 

4  Do   Deb.  Bds.,  Red      ... 

i    Natal  Zululand  Ld.  Deba., 
t    N.  Brunswick  1st  Mt.  Stg. 

Bds.,  i934    

♦    Do.  Perp  Cons.  Deb.  Stk. 

-  IN.  Zealand  Mid.,  Ld.,5p.c 

istMt.  Debs 

'    Ontario  &  Queb.Cap.  Stk. 

5  Do.  Perm   Deb.  Stk 

-  'Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  1  Mt.  Bds.  Red. 

-    Queb.  &L.  S  John.istMt. 

Bds. ,  1909     ...... 

S    Quebec  Cent 
I     Bds.,  1908    . 

'J  Do.  5  p.c.  Inc.  Bds. 

wap&Okan.,  istMt. 

Deb.  Bds.,   ,9,5 

4    Toronto,  Grey  &  IS   1st  Mt. 
/    Well.  &Mana.  /5  Shs. 

Do.  Debs.,  1508 

Allan.  &  St.  Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

M  Mt    Bds     rgo2   ... 
Minneap.,S.  P  tS  St.   Ste. 
Mae.  iSt  Mt.  Bds. 


ma 


100  135 


68 


too  103 
«w,113 
>■»  103 
■oolll 

«oo,ll8 

tool  70} 
100  ICO 
MO  i'.Z 
to-,  M 
100  137, 


IOO 

loc. 


IOO 

BOO 


IOO 

na 
ioj 

IOO 


Prior  Ln. 


127* 

104} 

1C41 
1C51 

118« 

37J 
1C2 
B4J 

117 
106} 

15 
(too  1:2, 

100  137 


1918 


IOO 

190 


IOO 

too 


671 

A 

HI 


Alabama  Gt.  Sthn.  1  Ml.   .. 

Do.      Mid.  1 

Allegheny  Val.  Gen.  Mt.    ..: 

•p.,  a  S.Fe  GnfMt.1993  106 
Do.  Adj.  Mt. 
Baltimore  &  Ofn  , 
Do.      Mt.Cp.  Bdi. 

Beech  Creek  1  Ml 

Cent,  of  Georgia  Con- 

Cent.  ofN.  Iriy.  Gn.  Mt...:  . 

lPacinc.1atRefnndM.1940  1U4 
Mt.  Guar    Gold....  10*. 
Che«p  a  Ohioia  C00a.Mt.193, 

1092  110 

Cbic.Mil  a  St.  PL  (Chic,  a 

L.Sup.;,Mt i02il221 

Do.  Chic,  a  Pac.  W 1921  124* 

Terminal  Mt      1914  1161 

I     Do. Genera  Mt 1089  117* 

Chic.Rock  1».  a  P.  Gen.Mt.198i  108* 
Chic.  St.  L.  a  N.Orlean...i95i  129} 
,Clevel.  Cin.,Chic.  a.St.  1. 

rCol.T>t.Mt.(S.Looia)  ..1990  I 

4.    L.Do. General  Mt 1993  I 

:h    1941I 

'i°o  *il  Ml  2.3.4  PCI047  . 

4      Dnvr  a  R.  Gde.  1  Corn,  Mt.1930  1 

Do.  Imp.  Mort 1923  113 

Do.  Con.M 

Eiic     Cons.  Ml.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest .  Harrisb.  ,&c,i)It...  ' 
Georgia  Car.  &  N.  ,  Mt.  ..loan  1 
Gd.  Rods.  &  Inda.  Ex.  1  Mt.1941  1 

Illinois  Cent.  1  Mt 

Do 1952' 

Do.  Cairo  Bdge.  ..1950  1 


105 
104 

12bi 

i| 

KH 


Do. 


•a 

j 

ffli 

103} 
It* 
1141 


■953 


3}    L.  Shore  a  Mich.  Southern  1097 

4i    Lehigh  Val. N.Y.  1  Mt 1940 

[Lehigh  Val.  Term.  1  Mt.    ..1941 

Ionglsland    103 

I       Do.         Deb Jl, 

Lomsrillea  Nash.  G.  ML.1930 
do.      ,  Mt.  Sk. 
*d.  (S.  a  N.  Alabama  1910 

iMi.N.Orl.aMb.1920 

t  Ml.  Coll.  Tsi 1931 

Unified    lc>4o 


$1000 


103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Do. 
Do. 
Do. 
Do. 
Dc. 


1S7.' 

do 11*4 

do is7e 

do.     ....  iSlS 


IfXM 
I0S4 

86 
671 
68 


5 

4 

72/2 
9/1 1 

9/1 

i 

5 


1 
8 

5 


10.'. 
to,'. 


6/  IAlab.Gt.Sthn.A6p.c.Pref. 
-  Do.  do  "B'Ord.  .. 
3i  Atlant.  First  Lsd.  Ls.  Rtl. 

t     fs.Trus'-;-^,-. SO 

*i    Chesap  &  Ohio  Com tiool  48* 

5    Chic.  Gt.Westn.  p.c.  Pref.  ' 

Stock"A"   *ioo   84} 

.t    P0-4P-c-Deb.Stk $.00   94* 

la    Chic.  June.  R    a  Un.  Stk. 

.,  r^"-  Co'" *iool55 

If  S.°:  6PC-  Cum  -Pref $100  130 

M  Chic.  Mil.  &  St.  P.  Pref...  f ,~  189.1 
*5ol  99 


Do, 
Do. 
Do 
Do.  Mobile  a  Montgy  1  Mt.1945 
Manhattan  Cons.  Mt 
Mexican  Cent.  Cons.  Mt,  ..1911 
Do.      1  Cona.  Inc. 

Mexican  Nat.  1  Mt m 

Minnenp.  aS.L.  1  CoosoU.1934 
Mmne.,Sll.  S.M.4A.  1  Ml  152c 
Miss.  Kani.  a  Tea.  1  Ml  . .  1990 

Do.  a  do 1090 

Nash.,  Flor.,  a  Sbff.  Ml...  1937 
N.  Y.  ft  Putnam  1  Cona.  Ml  1993 
N.  Y.  Cent,  a  Hud.  R.  Deb. 

Certs,  1 S90 

Do.    Ext.  Debt.  Certs 


1905 
..1905 


Sij  Cleve.  &  Pittsbuigh... 
*ij  tit.  Northern  Pret.    _.... 
4    Illinois  Cen.  Lsd.  Line     .'. 

—  Mex.  Cen.  Ltd.  Com.  .. 

Kan.  &  Tex.  Pref. 
t'i  Pitta.  I.  Wayne  &  Chic... 
ft    Reading  1st  Pief 

—  Do.  2nd  Pref 

—  S.  Louis  a  S.  Fran" 
*■!      Do.  2nd  Pref. 

6    St.  Louis  Bridge  1st  Pref 
]         Do.  and  Pref. 


.Com. 


—    Wabash  Common... !  1  ],'    | 


8  too  2071 
$100  103 
8100   25 
8100   60 
8100  197} 
*5e;  37  j 
»so;  ?5j 
I100    4t> 
8100'  71 
8100  1191 
8100    57 


22 


do. 


1061 

136) 

100    127* 

11:',' 


NfaauniGim. State  Ld...  100 
I     Do.      Mort   Deb,  1936, 00 

m.Do-  ,  r.       i°-        Rc8-  ioo 
Ntram  sGua  State,Ld.,3} 

p.cMt  Deb  bearer....  too 
p  Do.  Reg.  do.  ..  ,oo 
K0I11I.  and  Kumaon,  Ld  100 
Scinde,  Punj.,  and  Teltil, 

"  A      Ann.    1058  .  

Do      "B"       do.     '      _ 
SoutOBehar,  Ld    £,, 

Do         Deb.  Stk    R, 
South  Ind.,  Gu   Deb  : 
South  Indian,  !.d     •■, 

e,P-c-  £■!"'  4  -I'1--  Profital  ,»  .107} 
Stbn.    Mahratta,   1..1.  (,} 

PS.  *  th  " 

97 

ti 

77( 

■■•; 


126* 
105 
102} 

95 
94 
137} 

23 

27 
93 
98 

l*4| 


Do.       II,!,.  Stk".   Red:,c, 

Southern  Punjab.  Ld...       100 

Do      .  Dj ■,.  Stk.  Red.  ,00 

dlaPortgaaa,  lo.  i,„ 

Do       Deb.  Stk,  Ped  ,00 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


Allegheny  Val.  1  Ml I9ijl261 

Canada  Southern  1  Mt^ 1908IO7* 

N  .West.Sk.  Fd.Db.  1933  127 

Do.  Deb.  Coupon    1921  119} 

Chlc.Burl.&Q.NrebraskaEx  -  114 
Chic,  Mil.,  as.  PI.,  rMt. 

5?w.  Die 1909  117} 

Do.  (La  Cross  a  D 1919  117} 

Do.  .  Mt.  (Hast.  &  Dak.)  .910  127} 
Do.Chic.aMis.Ritr.iMt.  ■ 
Det.,G.Haveii&Mil.Kqnip  1918  105 
Do.  do.  Cons.Mt.  191 6  1C5} 

Indiutiap.a  Vin.,  1  Mi.  ..  190S  121 
Lehigh  Val.,  Cons.  Ml....  19.3  120 
Mexic.Cent.,Ln.»Cons.Inc.  —  19 
N.Y.Cem.a  H.R.Mt.  Bonds  1903  109} 

Penns  Cons.  S.  F  M i9o5!ll2» 

Wc>l  Shore,  1  Mt  ,£,  \u] 


107 
108 
112} 
114} 
122} 
111} 
122 

HI 
132 
U4J 
105 
110 
1074 
86 


109 
119} 
103 
101 
63 
116 
109 

104 
104 

111 
« 
100 


Do.  3*Mt.  Coup 1997 

Do.  3}  Mich.  CenL 1998 

Do.  3}  L.  Shore 1008 

N.  Y.  ,Onto.,a  W.  Cons.  4P.C 

Refund,  lit r..ie»2l06l 

Norfolk  &  West.  Gn.  Ml ....  1931  137} 

Do.    Imp.aEx: ■934!132 

Do.    1  Cons.  Mt 1000IM 

N.  Pacific  P.  Ln.  Rl.  a  Ld.        I 

Gt i997il07 

Do.    Gn.Ln.  RI.&Ld.Gt.. 

Oregon  &  Calif.  1  Mt 1927I 110 

Penns.  Coy.  1  Mt i9JI  117} 

Pennsylvania  RIrd iji;  112» 

Do.     Equip.  Tsi.  Ser.  A..iai4  ICv 

Do.    Cons.  Ml 

Phil.  &  Reading  Ext.  Imp.   1947  1C8 
/  Pitts.,  C,  C.aSt.  La.  1  ,,,, 

1  Coti..Mt.G.B.,Ser.A/,9^>-'U7i 
i  Do.  Cons.  Mori.,  Ser.  D.. 1945  109} 
(Reading,  Phil.,  &  R.  Genl.19971  97 
Rio  Grande  June.  1st  MorLi93O'107 
Rio  Grande  West  1st  Tst.MLl939|100} 
|S.  Louis  Bridge  1st  Mort  . .  1919 !l42} 
|S.  Louis  Mchls.  Bdge.  Term. 

itt  Mori 1930  114} 

S.  Louts  S.  Wesl  1st  Mort..  ijSg  102} 
Do.    4  p.c  and  Mort.  Inc. ioSc,   82} 
S.  Louis  Term.  Cnpples  Sta. 

a  Prop.  ist.  Mn.4}  p.c  190a- 17  104 
St.  Paul    Minn.,  &   Manii.1933  117* 

Southern  1  Cons.  Coup 994  119} 

Do.  E.TcnnesReo.g.  Lien  ..1933  115a 
S.  Pacific  of  Cal.  1  ML..rooe>ia'U0 

Do.    ist  Cona.  Mt 1905-37  112 

Trail.  Aaan. of S.  Louis  1  ML1939  114 

Do.  1  Cons.  Mt 1944  116 

Texasa  Pac.  i  Mt icoo  122} 

Union  Pacific  1  Mt.  4  p.c.  ..1947  10* 
United  N.  Jersey  Gen.  Ml  ..  1044  1204 

Wabash  1  Mt _..  iJiJlzT 

Wn.  Pennsylvania  Mt 1923  115 

&  Pittsbc.  1  Ml  1990  98 
WheeIingaL.ErieiCons,MLic>,9'  9U 
Willmar  a  Sioux  Falls  1  ML193J  127} 


srsRL/.w:. 

5     ; Alabama  Gt.SthnMon...  10*7-8  1C31 
5      Alabama,   N.   Oil.,  Tex.   a 

Pa«.  5  p.c  "  A  "  Dba. . .  19,0-40 112 
At  I        Do         do.  "B"  do.  1910-40    H 

a7/6         Do.        do.  "C"do.   59 

—    Allegheny  Valley 1910  130 

Atlantic  ist  Leased  Line  Pei 


Chicago  a  Alton  Cona.  Ml  1903  105} 
Kattn.  of  Maaaacho»«tu....i9oe  ICe. 

Illuwa  Cant.  Skg.  Fd.    103} 

Do  I9»$1C4} 

D»-  I95OT10B 


416 


Zbe  Jnvestors'  IRevfew. 


March  30,  1901. 


American  Railroad  Bonds  (continutd)'.- 


71/I 


Name. 


Foreign  Railways  (continued): — 


Illinois  Cent.  1  Mt 1951 

Do.  1  Mt -1951 

Mex.  Internl  Prior  Lien  u.... 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un   N.Jersey&C.  Gen.  Mt.1901 


112 

100 

72 

23} 

1051 

105} 

101} 

122 

110 

1C4 

137} 

125 

102 


FOREIGN  RAILWAYS. 


30/ 

.  4 
5 

7 
4 
4 


i, 

30/ 

3/ 


6 
6 
6 
4/ 
I 
4 
5 

u 

71 


«/ 
5 

4 
6 

'& 
4 
6 
3/6 

u 

5 

6 

6/ 
Si 


s 

4/ 
6 
6 


Alagoas,  Ltd. ,  Shs. . .  „  ... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine     Gl.   W.,    Ld. 

Do.  1  Deb.  Stk.    ....... 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 


,  Cum.  Pref.  Stk. 

3.  SP. 

Do.  Prior  Lien  . 


B0:; 


p.c.Deb  Stk., Red, 


5* 


4/ 


£3 

8/ 
6 
6 
6 


68/9 

I 

■; 

8/4 

3 


Arica  and  Tacna  Shs.    . . 

B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 

Bilbao  Riv.  Ltd.    Ord.   . . 

Bolivar ,  Ltd.  Shs _. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South. Ld.,  Ext. 

Do.  Pief.  Stk 

Lo.  Deb.  Stk 

B.    Ayres   &  Pac,    Ld. 

2nd  Pref.    

Do.     1  Deb.  Stk 

Do   4i  p.c.  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd. 

7  p.c  Pref.  Shs. 

Do.  Deb.  Stk.,  Red.  . 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 
4  p.c.  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c  "B"  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 
Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb' Stk.,  1934.. 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.  Perm.  Deb.  Stk. 
Do.  Nthn.  Ext.L.Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk  .... 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd, 

6  p.c.  Pref  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  1  Pref.  Stk 

Do.    Deb.  Stk.,  1937 . 
Costa  Rica,  Ltd.  Shs.    . 
Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd, 

Cuban  Central  5}  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7pc   Pref   Shs  . 

Do.  Dbs.,  Red '.. 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 
Do.  Cu.  5p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd.. . . 
Gt.  Westn.  Brazil,  Ltd., 
Do.  Perm.  Deb.  Stk.. 
Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd. 

Ital.  3  p.c.  Bd.  A  &B,Rd 

Jura  Simplon,3i  Bds f 

La  Guaira  &  Carac 

Do.  5p.c.Deb.Sk.  Red 

Lembg.-Czem    Jassy 

Leopoldina  Ltd 

Do.    DeD.  Stk , 


Last 
Div. 


Name. 


794 
102 
102 


8 

29.' 

Si" 

2 

38 
E6 

N 

ev< 

J 

754 

48 
13) 

133 

110 

75 
LOU 

96 

16} 

102 


65 
63 

M 

12} 
105 
153} 
109 

96 

36 

85 

5, 
106 

3} 
95 

130 
7 
99 

31 

84 

85 
115 

33 
107 

89 
102 

10} 
100 


80 
43 

9 
102 

8} 
41 
97 

8 
93 


ICO 

100 

100 

ICO 

too 

IOOO 


6 
40/ 

4 
4 

4 
10/ 

e 

5 
5 

4 
3, 

si 
V 
5 

7/ 

71 


7 

4 
■4/ 

ll 
7 


5 

si 

I 

i/7 
3 
3 
3 


3 
92 
99 
75 
102 
571 
39' 

5J 
94" 
23 

4 
83 


1/6 
5 
5 


3/3 

3 
6 

5 

12/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt.,  Rd. 
Dj  Series  "  B, '  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 
Do.  Perp  Deb  St*. 
Mexican  Sthrn  Ld  Ord. 
Do.  4  p.c.  iDb.Stx.Rd. 
Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk.. 

Minns  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Natal  &  Na.  Crur,  Ld.,  7 

p.c  Cum  Pref. . . . 

Do.  , Debs.,  Red. , 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.  1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6p.c  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Go.  Bds.  Red. . . 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red. . 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,   ; 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Bd 
Puerto  Cabello&Val  LJ. 
Do.ist  Mt.  Dbs.,  Red 
Recife  &  S.  Francisco  .. 
R.ClaroS  Paulo,Ld.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Pref..... 

Do.  A.,  Rd. 

Ryl.    Trns.-Afric.  5   p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c   Deb  Stk.... 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barn.), 
Ld.,7  p.c.  1st  Mt.  Dbs. 
Sthn.  Braz.  R.  Gde.  do 
Sul,  Ld. 
Do.  6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld 
6  p.c.  Pref.  Shs. 
Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 

Wstn  of  Havana  Ld. 

Do  Mt.  Dbs.,  Rd.. 

Zafra  &  Huelva,3p.c.Rd. 


100 

100 

85 


H 

1. 

39 
103 
100 

?5 
138 

39 

93 

78 
8 

51 

10 
103 
104 
IG6 

97 

N 
a 

*\ 

123 

15, 

13 
5 

75} 
18] 

91 
12 
12 

93 
92 
96} 

92} 

83} 

21 

18 
94 

14 

74* 
77 
25} 
123 
12 
12} 
12 

62} 
154 
121 
130 
119 
H 

14} 
14J 

121 

36 

H 

81 

102 
100 
2} 
105 
120 
100 

32 

18 
76' 
17" 
18 

103 
115 

m 

106 
4 


Banks  (continued) : 


Name. 


10/ 
15/ 

J2/6 

16/ 
to/ 

44/ 

10/ 

9/ 
3V 

6/ 
32/ 

5, 

23/9 
18/ 
0/7i 
2/ 

7/6 
jo/ 

14' 

$IO 
2/ 
IO/ 

■sni 

7/6 
33/ 
15/ 
40/ 
17/6 
4  p.c 
18/6 


Imperl.  Olioman,  £20  Shs    10 
Intrnatl.  of  Ldn  ,  Ld.,^2c    15 

Ionian,  Ltd   „..!  25 

Lloyds,  Ltd.,  /50  Shs.  ..|     8 
Ldn.  &  Braziln.  Ltd.,  £10,   10 
Ldn.  &  County,  Ltd.(J£Sol  ao 
Ldn.  &  Hanseatic,  L.,^201   10 
Ldn.  &  Provin.,  Ltd.,  j£xol     S 
Ldn.  &  Riv.  Plate,  L., £2$ 
Ldn. &  San  Fcisco,  Ltd... 
Ldn. &Sth.  West.,  L.,^50 
Ldn.&Westmins.,L.,^ioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  j£io  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  jt£ioc 
Ldn.,Paris&Amer..L.  j£ao 
Merchan  Bkg.,  L.,^9.. 
Melropn  Ltd.,  ^50  Shs... 
National  Ltd.,  ^50  Shs... 

National  of  Egypt. .-. 

Natl  of  Mexico, $100  Shs. 
National  of  N.  Z.,L.,^7J 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng. 

Ltd.fJ£75Shs   iojj  51* 

Do  do  j£6oShs.  12  60 
NorthEastn.,Ltd.,J(C2oShs  6  17 
Parr's,  Ld.,  jCioo  Shs  . .  20  87 
Provincial  of  Ireland  ....  12)  31$ 
Stand.  ofS.Afric.,L.,;£ioo  25  74 
Union  of  Australia, L., ^75  25  38 
Do  Ins.  Stk.  Dep.  1905..  100  101 
Union  of  Ldn.,  Ltd.,  ^100    15$   37  j 


11} 

in 

19} 
32 
20 
102} 
111 
21 

20  '  72* 
20  j  64 

5        H 

12}   50 

15  35 

16  I  26 

4  24 

5  » 
10     & 

10  !  123 

$100  27 

2}  3} 

o  11 


Breweries,  &c.  (continued}-,— 


last 

Div. 


BREWERIES    AND    DISTILLERIES 


4i 

7 
7 
6 


BANKS. 


Div. 


Name. 


2/6    African  Banking  Corp.,Ld 
8  fls    Anglo-Austrian    

6/      Anglo-Calif.  _Ld.,;t*2oSh. 

5/      Anglo-Egyptian,  Ltd., ^15 

6/6     Anglo-Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  ,£i8j 

40/    Bk.  of  Australasia   

jo/    Bk.of  Brit.  Columbia    . 

3c/     Bk.  of  Brit.  N.  America 
22/6     Bk.  of  Egypt,  Ltd.,  ,£25 

6/       Bk   of  Mauritius,  Ltd. 

20/     Bk   of  N.  S   Wales... 
4 p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/       Bk.  of  Roumania,  £20  Shs. 

3/       Tarapaca&Ldn.,Ltd.,^io 
f.22.50  I'que   Internatle.  de  Paris 

6/      Bri..  Bk.  of  S.  America, 
Ltd. ,  £20  Shares 

18/     Capital  &  Cties.,  L.,  j6*SO.. 

20/     Chart,  of  India,  &c     .. 
3/7  J    Colonial,  j6"2o  Shares 

7/      German  of  London,  Ltd 

40/     Hone-Kong  &  Shanghai . 

4/       Imperl   of  Persia 


$125 
6i 


"J 
12 
12} 

8 
11} 
75 

63 
21 

n 

42* 
101" 

5} 

5 
14 

11 

'0 

n 

4 

11 
60 

n 


6/ 
6 
4 
1/ 
J/3 


6 

It 

3/ 
4 

10/ 
4 

2/6 
4 
4 
7/ 

6 

1 

5/ 

4 

4  , 

20/ 

6 

20/ 

6 

4l 

4 

4 

6 

4l 

4 

5 

4i 

5i 

4i 

3} 

5/ 

4 

|i 

6 


5 

2/e 

'i 

•31 

5 

!» 

5 

W 

it 


Albion  Perp.Mt."A"  D.S. 

Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Stk.,Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    1  Mt.Db.  Stk.,  Rd 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsiey,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.  Sk. 

Benskin's,  L.,  Cum.Pref. 

Do  iMt.Db.Stk  Red. 

Do.     B.   Db.  Stk.  . 

Bentley's  Yorks.,  Ltd. 

Do.    Cum.  Pref.  . . . 

Do .    Ir.  Deb.  Stk.  . 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brakspear,  L.,  1  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw"d&Co.4Pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum  Pref.    

Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,  D.Sk. 

Do.  4 p.c.  "B"M.  D.S. 

Butler,W.,Ld.,C.M.Pref 

Do.         1st  Deb.  Stkt 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.   i  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.Db.  Stk 

Do.     "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd , 

Do.        Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk. 

Comm'cia    L.,DSk.,Rd. 

Cornbrook   L.,  5}  Cm.Pf. 

Do.    4}  Perp.Mt.D.Sk. 

Courage,  L., Cm. Pref.Sbs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"  Mt.Db.  Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      iMt.Perp.Db.Sk. 
Do     E    Deb.  Stk 


100 

m 

100 

W* 

100 

'Aty 

100 

1  to* 

100 

1U6* 

c3* 

too 

10 

93 

100 

944 

10 

B 

xc 

9 

IOO 

964 

B7| 

10 

14 

11} 

Mj 

1* 

5 

2J 

72) 

129} 

119 


97} 
3ft" 
l&i 
32 
15 

117} 
95 
93 
13} 

103, 
99, 


99 

11 
103, 

90 

9| 

104 

96 

97 
21 

77* 

8 

159} 
124 
104} 
96 
3! 

55 
100 

£6} 

104} 

5 

S9} 

123} 

115} 

96 

2 

5} 

7 

11} 

103} 

90) 


Name. 


6/ 

4 

4 

5/ 

8 

6 

4i 

4 

8/ 

si 

3 

4 
4 


8 
6 

4 

■4/ 

6 

4 

4 

6/ 

5 

5 

4 

14 

6 

5 

4 

5 

0/ 
6/ 

6 

4 
4 

i 

% 

6/ 

i 

14/6 

4i 
4i 
4 

.6/ 
6 

6/ 
5 

4/6 

4 

24o/4t 

7/2? 

6 

3l 

«t 

8/ 

li 

5/ 

u 

9/ 

6 

4i 

5 

5 

4/ 

V 

10/ 

6 

4 

6 
5 
4 
5/ 
8 
6 
4 
4/ 
2'45 
£3 


3-8 


Dartford,  Ltd 

Do     1  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,  1  D.  Stk. 

Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,J.,Ld.,Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

Do      Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum  Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref. . 

Do     Irr   1  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Prejf. .. 

Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

FlowerS  Sons,  Irr.  D.Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 

Gartsides 

Do.     5  p.c.  Cum.  Pref. 

Groves  SrWhitnall  Cm  Pf. 

Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,  1 M  DS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt.  Deb.  Stk... 

Hancock,  L.,Cm  Pf  Ord. 

Dj     Def  Ord    _.  .. 

Do.  Cum.  Pref. 

Do      I  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do      "  A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do     1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.     Cum.Pref. 

Do     rMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4}B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 

Ken  ward  &  Court. ,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.Sk. 

Lion,  Ltd.,  £25  shares.. 

Do.  New  ^10  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 

Lloyd &Y.,Ld.,Db.  Sk. 

Do.    "A1,  Deb.  Stk... 

Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd.    M 

Do.  Cum.  Pref.    

Do.    5i  p.c.  Deb.  Stk. 

Marston,  J.,L.,Cm.  Prf. 

Do.  1  Mt.  Db.  Sk.,Rd. 

Do.    "A"  Deb.  Stk 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref.. 
Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.   Ltd. 
Do.    8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd.  . 
Do.  Cum.  Pref. 

Do  Deb  Red., 

Newcastle,  Ltd , 

Do.    Cum.  Pref. . . 
Do.     1  Mt.  Deb.,  1911 
Do  "A"Deb.Stk.Red 

New  England  Ltd 

Do.    Cum.Pref. 

Do.     Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do     1  Mt.  Deb.  Red 

Noakes,  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk.L. ,  "A"D.Sk.  Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  rMt.Deb.Stk.,Red 

Do.  '   B '   do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 
Do.        2nd  Cum.  Pref. 
01dfield,L.,iMt.Db.StV. 
Opensbaw  La.  Mt.Db.f  k.  100 
Page&  Overt., L., Cm.  Pn.jxoo 
Do       1  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  ..J  10 

Do.  Cum.  P-ef. 10 

Do    1  Mt.  DcStk^Rec'.  100 
Persse,  Ld .,  1  Mt.  Db.  Rd  '  100 


10 


91} 
97} 

$ 

100} 
104 

92 

19 
I 

a 

95 

96 

98 

I 
4' 
t 
88 
15} 
12J 
103 
97 
10 
8 

10J 
99, 
520 
177J 
life 
97 

98* 

liJ 
13} 

107 
98 
11 
10J 

103 
94 
10} 

110, 

I4 
87 
19 
14 

8 
112 
99 

H 

6 

3 

80, 

6 

104 

ICO 

32} 

10 

26 
101 

90 

90 

96 

10 

13 

14} 
119-, 

3 

98 

99 

12} 

12 

66 

13 

13 
119} 
100 

I 
12? 

31 
14} 
104 
20} 
I? 
1045 
100 
2 
6 
92} 
97 
75 

65 

37 
80 
10} 

100 

101 

» 

12 

106 

92 

81 

1 

106} 

99} 

19 

? 

95 
67 
12} 
106 
20}, 

100 
88. 
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Breweries,  &c.  Wmlinuid)  : 


Dlv. 


I 
6 

s' 
7 

:! 


i 


•» 

ft/6 
I 

3l 
S 

4i 

4 
1/ 

s 


Nam>. 


I      I 


></ 

6 

4 
4. 


4 

4 
4/ 


8 

f 

«. 

44 

5 


5 

3) 
5 

4i 
S 

4 
S 

4 
4 


Pbipps,  L.,  Irr.  i  Db.  Stk.  loo    1031 
Rbondda  Val.,  L.,Cu.  Pf     io       9} 
Do.  i  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do    iMt.Perp.Db  Stk. 
Royal   Brentford,  Ltd.  ..     io 
Do         Cum.  Pref, 
Do  Mt.  Dbs.  Red 

St.  Louis,  Ltd 

Do         Cum.  Pref. . . . 

St.  Pauli,  Ltd.. 

Do.        Cum.  Pref...., 

Salt(T),L.,iDb.  Sk.  Rd 

Do       ''B    Db.Slk.Red 

SavillBrs.,L.,D.  Sk.  Rd. 

Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.)  Ltd.,  t  Mt. 

Shipstone  (J .)  &  Sons  4  p.  c. 

Irred.  1  Mt.  Db.  Stk... 

Sbowell's,  Ltd 

Do.  Cum.  Pref. 
Do.  Gua.  Shs.  . 
Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.     Irred.  1  Mt.  Deb. 
Simonds.L.,  1  D.Sk..Kd. 
Simson&McP.  1  MtDeb. 
Smith, Garrett  L.,j£»oSbs 

Do.  Cum.  Pref.    

Do.  3)  p.c.  Mt.Db.Stk. 
Smith  s,  Tadcsler,  L..CPI 
Do.  Deb.  Stk.,  Red.  .. 
Do.   Deb.  Slk.Red.     . 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Gr instead 
Cum.  Pf... 
Do.  do.  "A"Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
Star,  L.,i  M.  Db.Stk.,Rd. 
Steward  &  P..  L.,i  D.  Sk. 

Stretton'sDerby,  Ltd 

Do.        Cum.  Pref. 1 

Do.        Irr.iMt.Db  Stk.  100 

Strong, Romsey.L.,  1  D.S 

Do.       "B"Db.  Stk... 

Style&  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.      "A"Db.  Stk.  .. 

Thome,  Ltd. ,  Cum.  Pref. 

Threlfall,  Ltd   

Do.        Cum   Pref.  .... 
Do.        1  Mt. Dbs., Red.  , 
Tollemache,L.,D.Sl,  Rd    i„ 
Truman,  Hanb.  1st  Pf  -      10     10 
Do.     Deb.    Stk.,   Red.  too  |105, 


H 

«i 

B71 

ia 

104 
1 
9 

lIJ 

101* 

B7l 

112, 

9!1 

'J7* 

roj 

19 

ia 
11* 

% 

102 

671 

a 

i\ 

103 

10) 

107. 
101 

i 

93j 
1021 

12 

12 
1C0 
1C7 
10fl 

98 
1011 

20 
15) 


Canals  and  Dock«  (ctntinuid)  :- 


Div 


Nam*. 


a 


4  Sheffield  &  S.  Yorks  Nav. 

44  P-c.  Pref  Stk ir„ 

43-53    Suez  Canal 500 

5  Surrey  Comcl.  Dck.,Ord  100 
Do.Min.4p.c.Pref."A"  too 

Do    Pr.f    "!'"  1 


3 

5 
I 


Do.  Pref.  "  li 
Do     do.  "C 

Do     do.  "D" Iioo 

Do    Deb.  Stk 'too 


102) 
1401 

124i 
135] 

134 

13f) 
130  J 

iaej 


COMMERCIAL,  INDUSTRIAL,  *e. 


3/3    Aberdeen  Comb  Works 
2/3        Do.     Do.     Pref. 
t/      Aerated  Bread,  Ltd     . 
5)     Amelia  Nitr.,  L.,i  M  Db. 
3       American  Thread C0.5P.C 

Cm.  Pf.Gold  Shares  „|  |j 


44 

9H 


Anglo.Chil.Nitr.,L.,C.Pf.|  10 


Commercial,  4c.  {continued)  :— 


Last 
Diy. 


Name. 


7«d.   iChadburn'sTeleg.,  Ld.. 
6  Do.       Cum.  Pref.  ... 

iChampagner-reresCm.I'f.  1 
5  Chmplin(W.H.)4Co.,C  P.  1 
54      City  &W.  End  Propi.Cx\      3 


Cons.Mt.Bds., Red.  Iioo 

AngloGalician  Oil  

I     Do.    8  p.c.  Cum.  Pref. 
44      Anglo  -  Russian     Cotton, 
,,,    J,  Ld-,iChargeDebs.,Red.  100 
6,"„d.  Anglo-Sicilian  Slphr  C.  P.,13/ 

5/      Apollinaris,  Ltd JO 

5/  Do.     5  p.c.  Cum.  Pref!    10 

*..  l.Do-  lr"d.  Deb.  Stockioo 
3/6  jArmstrong,  Whitw.,  Ltd.  1 
*,.  |.        Do.  Cum.  Pref.      3 

8Jd.  Aron    Electricity    Meter, 

6  p.c.  Cum.  PI I    j  : 

Artizans',Labr.Dwllgs.,L.iioo    1191 


3 

5/ 


10  101* 
10     11 

1       4 

I  '    1) 

100  m 


Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

Walker&  H. ,  Ld. ,  Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.Prf. 

Do.  1  Mt.  Dbs  Red.  . . 
Warwicks&  Rich'son  ,C.  P. 
Watney,Combe,L.,Pf  Or 

Do.    Def.Ord 

Do.     Cum.  Prel, 


Do     3Jp.c  Deb.Sk.!. 
Watney,  D.,Ld.   Cm.Prf. 


J  2/ 
6 

41 

i 

1 

* 

5 

3i 


Do     1  Mt.  Db.  Stk.  .. 

Wenlock  Ltd     Pref 

Do   1  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  1  Mr  Db  Sk 

Wethered   (T.)    &.   Sons, 

1  Mt.  Deb.  Stk 

Whitbiead,  L.,Cu.Pf.  Sh. 
Do.       Db.  Stk.,  Red. 
Do     "B'Db.Stk    Rd. 
Wolverhmpton  &  D. 

Do.     Cum.  Pref. ' 

1   Mt.  Dbs.,  Red 

Do.    Irre.^A"  M.D.S.  ioo 

Worthington,Ld.,Cm.Prf.    ro 

Do.      Cum.  "B"Pref.j   ,0 

Do.    Mt    Db.  Sk.,  Rd. 

Do.     Irr.  "B"Db.Stk. 

Yardley,  J.&J.,Ld 

Do.        Cm   Pf.    .. 

Do  I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  C.  P. 

Young  &  Co.,  Mt.Db.Stk 

YoungerW.,L.  Cu.Pf.Sh 

Do     Deb.  StV       


j 
97 

11) 

too  |1C2 

n, 
100  I  761 

too  j  614 
100  ,'1159 
100      SO 
10) 


11} 
103 
9 

95} 

S94 

1114 

107) 
92 
17 
12 

101} 
94* 
13) 
11| 

101J 

94 

I* 

90 

9 

941 

lift* 

951 


61 
5 

6 

7 
od. 

J, 

7.d. 

T 
4/ 

4 

54 

lid.   I 

t 

5 

2/ 
*/ 
3 
i/a} 

5S/ 
4 
6 
20/ 

if 

2/6 

s 

Sid. 

8id. 
8 


Do    Non-Cm. Prf.,  1879I100  |  120a 
Ashley-grdns.,  L.,  C.  Prf!      S   !     5| 

Do.       I  Mt.  Deb.  Stk.  100  ,108 
Assam  Rly.  &  Trdng.,  L. 

8  D.C.  Clim.    Prof     'I  Cl 


8  p.c.  Cum.  Pref.  "A 
Do.  Deferrd.  "B''Shs.'     1 
Do.  New  Pref.  6  p.c. ..    10 

Do.  Debs.,  Red Iioo 

AustIianPastrl,L.,Cu.Pf.;  10 
AuxClassesLabor.L.C.P.!  5 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.    6  p.c.  Cm    Prf. 
Baker  (Albert)  &  Co 
Baker  (Chs.)  L.,Cm.  Pf'. 
Do.         'B,   Cm   Pref. 
Do.     1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd.  . 

Do.     54  Cum.  Pref."!! 
Barker  (John),  Ltd.    .. 
Do.  Cum.  Pief. 
Do.  Ir.  iMt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P 
liarnum  &  Bailey 
Bell(R.)&  Co.,  Ltd." 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd. 

Do.    Mt.  Dh.  Bds.,Rd'. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c  Cm.  Pf. 

Do.    Dfd 

Do.     r  Dbs.,  Red.  . . 

Bodega,  Ltd 

Borax   Consol.  Cm.  Pref 

Do.  4!  Db.  Sk 

Bovril,  Ltd.   . . 

Do.  Def.  '.'.'.'.'.'.' 

Do.        Cum.  Pref. 

.     Do.         Deb.  Stk. 

Bradbury,  Gret.,  Ld.,j£io     8 
j  id    f;      S  P-c.  Cum.  Pref.     o 
lo,d.   Bradford  Dyers  Associatn       I 
5  Do.    Cum.  Pref 1 


4 

3V 
4r9l 

A 

3 
5/ 

6 

10/ 
8 
6 

4/ 

44 

l9l 

4 

SI 

u 

4 
5 

4 
S 

./ 

*f 

1/9, 

5 

J* 

4,6  |Crossley,J  ,  &  Sons,  Ltd. 


1 


_Do.  Mt.  Deb.  Stk 'ioo  101 

City  Offices,  Ltd I  19  8) 

Do       Mt.  Deb.  Sik...  100  93) 

Do.  Unsec.  Db.  Stk.  . .  100  77) 

Cy.  London  Rl.  Prp.,Ld       6  15 

Do.     Deb  Stk.  Red...  100  1021 

Do.      Do 100  97J 

Cy.  of  Santos  Imprvts., 

Ltd. ,7  p.c    Pref. 10  9 


Commercial,  ftc.  (cnlinntd):- 


Diy. 


»/6 
-/ 
7/ 


Nahc 


Harrod'i  Stores  Cm   Pret 
Do.        Founders'  Shn. 
Head,  Wrlghuoo&Ca.. 


41       H'nley'sleleg.,  Ltd 

Do.    Pief  Shs. 


Do.  Cum.  Pref  ... 

Clay  Bock,  &  Co.,  Ltd...    10 

Do.    Cum.  Pref. 10 

Do      Mort    Deb 100 

Coats,  J.  &P.,  Ltd 100 

Do.      Cum.  Pref.  .. 

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 
C.Gen.d' Aspbtes.de  K.L. 

Do     Non-Cm.  Prf.    . 
Cons.  Lndn.  Props.  C  P. 


100 


UN 

1 

118* 


.  100' 

6  5) 

5  L 

3  I.  Jl 


Do.    Mt-Db.  Stk-,Rd.  too 

Henry,  Ltd xo 

50 


Do.       1  Mt.  Db.  Stk.  100   101 
Cook,  E.  &  Co.  Cum   Pf.|     5     10) 

Do.     1st  Mt.  Db.  Stk.    100    103 
Cory,  W.,&Sn,L.,Cu.Pf       5 

Do.  1st.  Deb.  Stk.  Red.;  100 
Cnsp&  Co.,  Ltd 1 

Do.      Cum.  Pref 1 

Crompton    &  Co.,   Ltd.       3 

i*>.  1st  Mt    Reg.  Deb.    — 
Crosfield  &  Sons.  C.P.Pf.    10 

Do.    4)  1st  Mt.Db.Sk.  100 

Do.  44  "A"  D.  S 


9Sd- 
10/ 
6 
a/4jd. 


12) 

14 

12* 

102 

5 

4 

14 
99 

H 

It 

1 

71 
b 

E9 
U 

1124 
44 

J 

] 

107 

IO) 

99 

U 

16J 

101* 

El 

10, 

102 

I 

I 

1 

102 

13 

m 
11 

I 


3 

4 

44 


Do.      "  Cum    Pref. .  . 

Crystal  Pal.  Prf.Ord 

Do.         5p.c.  Pref... 
Do.        3  p.c.  1st  1805  --- 
Do   4  p.c.  D.Stk.Rd.  mo     . 

Daimler  Motor,  Ltd i  to        4) 

Dalg«y&  Co.;/3o  Shs.i    3  I    6' 
Do.    Deb.  Stk 1100    119 


>i  Do.'  Mt  Debt.,  Rod. 
l}a-    HilUR.  &).)  

3  Do  Pref 

4  Do.  1  Mc  Deb.  .. 
«  H.ll(R.«iCo.),  Cm.  Pf. 
/9l    Holbrn.  &  Fraica,  Ltd... 

5  Do.    Cum.  Pref. 

4  Do.    Deb.  Stk 

>/6  Home&Col.Stres.L  C.P 
9M.    Hotrwood&Crew,L..Ord 

«/  Hornsby,  Ltd.,  ^10  Sb*. 
M-  Hotcbks.Ordn.,Ltd-.... 
»/  Do.        5  p.c   Cm.  Prf.l     I 

5  Do.  1  Ml.  Dbs.,  Rd. ,100 
■«  Htl.  Cecil  Ld.,  Cm.  Prf.  s 
4,  Do.  iMt.D.Sk 
54  Houlder  Bros.  Cm.  Pf. 
4  Do.  1st  Deb.  Stk.. 
f/3     Howard  &  Bulgh,  Ltd.  . 

6  Do.         Pref. 

Dc.        Deb.  Stk.,  Red. 

|Howell,J.    Ltd.,  XsSla. 
[Co  6p.c.  APf. 
>.c  Mt.Db. Red. 


100 


IOO 


Do.        Do. 

7{d.    Davws,  Karri,  &  J.    .  1 

6  Do.     Cum.  Pref.  1 

7|d.     Day  &  Martin |    1 

6/      De  Keyset's  Ryl.  Htl., L.     10 
4         ^Do.     Deb.  Slk.Red..  100 

Hi  (Deyas,Routledge&Co..L.  1 
0  Dr.Tibbles'Vi.Cocoa.d.P  1 
ti      Domin.  Cottn.  Mis.,  Ltd. 

j     Mt.Slg.Dbs ,oo 

10/     iDorman,  Long  &  Co.,  L.I     5 

6d.  DouIton&Co.L.,5p.c.C.P.  1 
4      I  Do.  1  M.  4  p.c.  Irr.  D.S.  100 


115 


Do.     1st  Ml.  Deb.  Stk.  too   100) 
Brighton  Grd. Hotel,  Ld.      5 
Do       Mt.Db.Stk., Red.  100 
Bristol  Hotel  &Palm.Co.  I 
I     Ltd.  1st  Mt.  Red.  Deb.noo 
I  British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk.  ...Iioo 
Bnt.&Bengn's.l.T.A.,  L.  1 
Bntish  Insulated  Wire  .  5 
„  D°-  J5  P-c-  Cum.  PrefJ  5 
British  Tea  Table,  Ltd...      1 

Do.     Cum.  Pref. 1 

Bnt.WestinghouseElectric     3 


J/ 

1/ 

•4/ 

2/ 

1  6 


CANALS  AND    DOCKS. 


2/  Brooke,  Bond  &  Co.,  Ltd 

4/  IBrowne  &  Eagle,  Ltd.          10 

5  Do.    Cum.  Pref.  ...."'  io 

4  Do.     Mrt.Db.Sk.,Red   100 

3/  ,Brunner,Mond,&Co.,L«       1 

i/oj        Do.     jjioshaies ,    7/ 

1  Do.  Com.  Pref.....    10 


4 
40 
S 
4) 


•  4 
6 


100  1261 

100  129( 

10  17) 

100  109* 

100  71 

100  19 
100 
too 

IOO 


Birmingham  Canal .... 

G.  Junction    Ord.  Shs. . . 
Do.  Pref 

King's  Lynn  Per.  Db.  Stk. 

Lndn  &  Inula  Dks.Pf.Ord 
Do.     Def.  Or,!  ... 

Do.     Pref.,  "A" ,00  104 

Do.     Pref.,"B" 100  95 

Do.     Deb.  Stk.  "A'   ..  100  £4 

MchesterShipC  sp.c.  Pf.     10  1} 

Do.  1st  Perp.  Ml.  Deb.  100  ICC 

Milford  Dks.  Db.StK."A"  too  291 

Millwall  Dk ,00  a 

Do.  Pcip.  Pief.     100  ?2» 

Do.  Pref.    ,00  72, 

Do.  New  Per.  Prf.,  i887'ioo  59, 

Do.  Per.  Deb   Stk ,00  (129, 

Newbaven  Hsr ,Co  U5 

Regents  Canal  Cap.  Sik..  100  I  57 


BryantS  May,  Ltd.  .. 
Bucknall,  H.,&  Sons,  Lt.j 


3/ 

6  Do.    Cum  Pref....             < 

»,'6  Burke,  E.  &  J.,  Ltd.              I 

6  Do.    Cum.  Pref...."        < 

1/  Burlington  Htls.  Co.,  Ltd  I     1 

5  Do.     Cum.  Pref.     ...J 

4  Do.  Pei  p.  Deb.  Stk.  .. 
S)  Callard.Stwt.&Watt.LCP 
5/  Callender's  Cable  L.,Shs. 

5  Do.    C.P 

41  I    Do.     1  Deb.  Stk.,  Red.  100  llll 

0  |CantareiraWater,Bd  .Rd.ioo    100 


3 

■ 

17) 

H 

V 

I 

il 

n 
I 
I 

13 


l/aj 

7 

4 
»/ 
«'4i 

od. 

3 

.; 

6 

a/6 

5/3 

7/6 

6 

5 
1/6 
'/4t 
9{d. 

5 

4 
7ld. 
5/6 


P 

100   101) 
.       3$ 


i/* 
5 
9/ 
3/ 

ii 

4 
5 


Dunlop  Tyre  Ltd 1  , 

Do.  Def ,  ' 

Do.         Pref , 

Eastmans,  Ltd 1  ,0 

Do.    8  p.c.  Cum.  PrefJ  10 

E.  C.  Powder,  Lid 3 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A  "  ASbs....      I        ti 
Do.     Deb.  Stk.  Red..iroo  !  89 

Egyptian  Markets I    1         i 

Do.  Debs i.oo     95) 

Electric  Construe,  Ltd         >       2 
Do.     Cum.  Pref. ....  2        23 

Do.    ,  Mt.  Db.  Stk..., 100  il02i 

Eley  Bros.,  Ltd 10      25 

Elysee  Pal.  Hotel  Co.,  L.      I         i 

Eng.  Sew  Cotton   1  Mi 

Dc.     3  p.c.  Cum.  Prf.       1      IA 

Do.    1  Mt.  Deb 100    102 

Eyans.,D.H.,&Co.,L.        1        i. 

Do.     Cum.  Pref. '     ,        1* 

Do.  iMt.  Db.  Sk..Rd.  100  110J 
Ervntne  Aews,  L.,C.Pf.  3  5 
Evered  &  Co  ,  L. ,  jjio  Sh.      7      14 

Do I  IO     23 

Fairfield  Shipb.,L..C.Pf.    10  '  114 

Do.     a  Mort.  Deb.  Stk  100  :  98 

Field,  J.  C.  &  J.,  Ltd.  ..      1       1) 

Do._  7  p.c.  Ci 
Fine 
Do 
Do 
Foidham,W.B.,&Sns,Ld'.|    1  I 
Foie-st.JVarehouse  Ltd     11       8 


100 


IOO 


4 
4/ 

7)d.    Idris& 

Do.  4  p.c  '. 
9?d-  I'lllus.Ln.  Nwt.."Sketch' 
4  Do.  4p.cM.Db.  S.  SL 

7/       fmpl   Russn   Cotloa,  L.   . 

Do.  Deb*. 

Impd.  Indusll.  Dwg«.,Ld. 

Do.         Dofrd. 

Impd    Wood  Pave.,  Ltd.    .. 
Ind.Rubber.Gta.Pcr.Lld*    10 

Do.  1  Mt.  Debt.,  Red. 

IngersollSargeant  DrillOd. 

Do.      6  p.c.  Pref  ...    _ 

lutein.   Tea,  Cum.  Pref. 

Jarrahdalejar  -For.&  Rl.  P 

Do.        iMt.  Deb.... 

Jays,  Ltd 

Do.        Cum.  Pref... 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Hjggins  Ltd 

Do.  1  Mt.  D!,.  Sk.,  Rd. 

Kauri  Timber  1st  ^L  Deb. 

Kelly's  Direc,  Ld.,  C  P. 

Do.  Mort.  Db.  Sk.,  Rd. 

Kens'tonPal.Man.  M.D.S 

Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref..... 

L»dyi  Pictorial,  Ld.  CP. 

LaGuaira  Harb. ,  L.  ,D.Sk. 

Do.  .M:.7p.c.Db.Sk. 

Lagunas  Nitrate,  Ltd.  .. 

Lagunas  Syn.,  Ltd 

Do.  1  Mt.   Debs.,  Red 
Lautaro  Nitrate,  Ltd. 

Do.  1  Mt.   Debs.,  Red. 
Lawes  Chem.  L.   £s0  shs. 
Do.  N.  Cm.  Min.  Pref. 
5         Lever  Bros..  L.    Cm.    Pf 
5*      Lewis&AlIenby.L.Cm.Pf 
i*      i-u-E°',     Del>Stk.Rd' 
Liberty,  L.,  6  p.c.  Cm.  Pf. 
Llebig's,  Ltd.     .. 
Linoleum   M»nftg.,    Ltd-i 
Linotype,  Ltd.,  fK(.        .      \ 
Do.    Def.  ....  I    ; 

Do.  iMt-Dcb.  Sk.".'.'  loo 

«/         LiptOD      

6d.       Do.    sac.  Pref.'".';"' 

«     1  •Do-  ^^-c'  Dtb-     •-•■ 

3/      Lister  &  Co.,  Ltd.. 
5  D,>  Cum.  Pref. 

7/f      Liverpool.  Nitrate    . 
5*      Lockharts,  Ud.,  Cm.  Pf 
6/       Ldn  Comcl. Sale  Rms.,L. 
.London  Nitrate,  Ltd... . 
London  Pavilion,  Ltd 


I 


5    „ 


20/ 
6/ 
i/6 

6/ 


-  m 

oa     f*-. 


•/ 


i.J-i-.K  I.,  Ltd.  ..  II     li  1  4/  Ldn.ProdClg.Ho.Ld/io 

1.    7  PC.  Cum.  Pref.  I       1*1  4ld.  Ldn.  Un.  Uun   L  Cm  Pf 

Cotton  Spin.,  Ltd.  ,       ijl  ,/6  Lonsdale  J l&l  LdXmPfi 

-    £T\& »',I#|  ^  >«"&  OuistmAs,  tii    , 


■  00 


Do.     Regd.  Debs.,  Rd.  100 
Foster,  M.B.&  Sons,  Ltd.]    4 


too 

10 


Do.     (and  issue)  . . . 
5/6    Carlton   Hotel  «)  Cm.  Pf 
a/8!    Cassell  &  Co.,  Ltd.,  £xt 
9|d.  Castner  Kellner  Alkali  . 
—      CatalinasW.reh.&M.Co. 

]     4  P.c.  Pref.    I     , 

4       Cent.  Ptod  Mkt.  of  B.A.1 


«/< 

8/ 
3) 
4) 

I? 


m. 


do.  Pref....;:;;:.;:.!  JO[  l\ 

Fosler,  Porter,  &  Co.,  L.    io)    13* 
Fraser&  Chalmers,  Lid..       1        4i 

Do.      Regd.  Debs 100   101 1 

Frederick  Hotels  Cm.  Pref.    10       9J 

Do.    1st.  M.D.S 100   100* 

Genl  Hvdraul   Power.L.  100    185 
Gilbey(W.  &  A.)  Deb...  100    106 
''to.,Mort&Co.,  L  ,1 
"A"  Deb.  Stk.,  Red  ..  100     72) 
Gold,    and    Silversmiths' 

Co.,  Ld.l5p.c.  Cm.Pf.      j       5) 
Gordon  Hotels,  Ltd.  ..        10     17 

Do.    Cum.  Pief. ,0     131 

Do.    Perp.  Deb.  Stk..  too    123* 
Do.  do.  ',00   110) 

Do.     Perp.  Deb ,00    1C5, 

Grand  H'l,  Eastb'rne.Ld.      5       iJJ 
Greenwich  Linoleum, Lid  '  10/       1) 
Hagemann,Ld.,Cun-..PrfJ 
H.inimond,      Lid..     t>rv' 

,  Stk ,co    J7) 

Hampton  K  Sons,  Ltd      1 
Mt.  Db.  St.  Red... ....'ioo  .  98 

Harmsworlh,  I..,  Cm.  Pf.      1  j  1 


100  |M3 


6/     iHarrison,  Barter.  Ltd.".'. |    5  '    i[ 
a/if  jHancd's  Stores,  Lid I    x       3j 


Do  Mt.  Deb.Stk.,Red. 
1  1!  Lovey,  jj.XL.Ord.  .. 
1/3     Lyceum  Theatre  .. 

6,      r       ^    .•  P-c  Cm.  Pf 

1/3    Lyons,  Lid.    . . 

'*      .,£X?.'Mir,^-Stk..Rd.  , 
■  /      Machinery  Trust,  Ud.   .. 

4t      %.Dol:  ,tbeb'  ¥*    too  IMS" 

5/  Manbre  Sacc..  L.,  Cm.  Pf.    "  h« 

Id.  Mangan  Hire.,  1_,  Ord            t          i 

6  Do.        Cm.  Pf  "I            if 

4  )  ManhallASIgros-e.  M 1.  DU  .00  Me' 
•I  .Mason  &  Mason,  Ltd  I  .  I  11 
6  Do.  Cum.  Pref.  ..  ' 
3/  Mather*  Piatt.  3p.cC  p 

5  Maj-pole  Dairy,l..,5B.c 
1/      Maiawaltee  Tea,  Ltd. 

5  Do.    Cum.  Pref.  ...... 

1/  Measures  Bros.,  Old. 

5»  !    Do.       Cm.Pf. 

4)         Do.        Deb.  Stk.     . 

1/  Mecca.  Ltd 

6  Mellin's  Food,  Cum.  Pret 
t,'£      Metro.  Indus. Dwlrv, Ltd. 

4  1H>.    do.  Cam  Pref    . 

1/6  Metio.  Prop.,  L  ,  u.  Pf 

*i  Do.     1st  Mt  Debs.  Stk 

1/  Millars  Kjni,  Ltd.  . 

ft  I>o.     Cum.  Pref.   ... 

net    Safe.  Ltd.    ....* 

1,0  Muru;  „  ,;    y  c.  c.  Pf. 


3 

IS' 


5 
5 

«!• 

1 

5> 
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Zbe  Silvesters'  IRevievw 


March  30,  1901. 


Commercial,  &c.  {continued) : — 


Last 
Div. 


Name. 


5 

6/ 
5 

4 

6 

6d. 
12/ 
60/ 
20/ 

44 
10/ 

6 

a 

Af. 
3/ 

s 

4 
6/ 

ikl 
6 
5 

Si 
2/6 

ll 

,4K> 

6d 

16 
6 

M 

5 

>B/ 

6 

6fd 
S 
8/ 
5/ 
6 

3 


>6/ 
s 

I' 

6d 

s 

8|<l. 
5 


5 

4 

5/- 

7', 

64 
>4/ 

4 

ft 


i 

2/ 

2/6 
1/6 
6d. 
2/6 

S 
10/ 

7 

4 

1/ 

3/ 

5/ 

5 
8M. 

4|d 

S 

4 

«/ 

sfd 
1/6 

6 

4i 


3/6 
5 
4/ 
S 
5 
5 
5 
4 
6/ 
4} 
4 
5 

u 

4 
9/ 

5/ 


MurrayL.4.',iM.D.S.R.  ..  rco 

Nat.  Safe  Sep.,  Ltd 4 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     i  Mt.  s  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnsi,  ('..,  L.,  Cm  Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&Co.,Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.  Cum.  Pref..... 
Paterson  Laing&  B.  L.C.  P. 

Do.     i  st  Deb.  Stk 

Pawsons,  Ltd.,  £10  Shs.. 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.         Cum.  Pref. 

Do  Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles.Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry  &  Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L. 

Do.      8  p.c.  Cum  Pref. 

•Do      1  Mort.  Debs.    .. 

Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    1  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  istChg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum  ..  — 
Do.  6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord. . . 
Do.  Def.  Do.  . . 
Singer  Cyc,  Ltd 

Slaters,  Ltd 

Do.    Cum.  Pref. 
Do.     istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  . ._ 
Spencer,  Turner,  &  Co. 

Ltd 

Do.  Cum.  Pref. . . . 
Spiers  &  Pond,  Ltd.    ... 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 
Do.   "A"Db.  Stk  Rd 
Do.    "B"iDb.Stk.,Rd. 
Do  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.         Cum.  Pref. 

Do.       Debs.,  1014  ... . 

SteinerLd.,Cin.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.  Stk 

Stewart>&  Menzies,  Ltd. 

Sulphide  Corp _. 

Sweetmeat  Automatic,  L. 
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Commercial,  &c.  (continued) : — 


i.asl 
Div 


Namk. 


6d.    Swift  Cycle,  Ltd. 


1/ 
30/ 
2/6 

Sa. 

t 

7td. 

I 

5 

4 
6 
4/ 
7 

I 

7/6 
3/ 
7id 
5 

6d. 
4d. 
4 
44 
6/ 
6 
1/6 

i 

20/ 

4/ 

3i 
13/ 

S 
2/6 

5 

1/ 

S 


4* 
3 

6d. 
6 
5 
5/ 
5 

74/ 

./4' 

6d. 
5/ 
6 
4} 
10/ 
2/6 
1/ 
6 
6 

7id. 
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Do.    Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf. .  Ltd.    ... 
Do.  C.  P. 

ThauiesIronw'ks5p.c.C.Pi 

Do.  4p.c.Irred.iM.D.S.|  roo 
T.R.,DruryLane,Ld.  £1    15/ 
Tilling,  Ld.  Cum.  Pref. .  I    5 
Do.  5  p.c.iD.R.    20 

Tower  Tea,  Ltd 1 

Cm.  Pf. S 

Travers,  Ld.    Ord 1 

Do.      Cum.  Pref.     ...       10 

Do.       r  Mt.  Dbs.,  Rd.  too 

TucumanSug.,1  Dbs.,Kd.  100 

United  Alkali   Ltd 10 

Do.    Cum.  Pref. 10 

Do  Mt.  I)b.  Stk.,  Rd.  100 
Un.  Lankat  Plant. , Ltd.. .  |  1 
Val  de  Travers  AsDh.,  L.  10 
V.denBergh's,  L.,Cm.P.  5 
Do  6p.c"B"C.  P.  1 
Vinolia  5  p.c.Cm.  Pf.     ..      5 

Vyse  Sons,  Ord 1 

Do.       Cum.  Pref.  ..      1 
Do.  4  p.c.r  mt.db.stk.  100 
Walkers     Park.  Mt.  Dbs.  100 
Wallis,  Thos.  &Co. ,  Ltd.      5 

Do.  CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Da.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.  Stk. 

Waterlow,  Dfd    Ord to 

Do.  Prfd 10 

Do.  Cum.  Pref.    10 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford.  Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c. Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S  100 
Wickens,  Pease  &  Co.,  L. 
Wigham- Richardson  &  Co 
Do.         <  p.c.Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cur--.  Pref.     

Do  iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.  Ld. ,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.c.  1  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


91 

1351 
115 
105$ 
111 
118A 

76" 
103* 

99 
103J 
129] 

93 

27 

27 
121* 
106 
107 
105 
103 
112 
100 
122J 
104 
10- 
103 
106J 
103 
1064 


Amsterdam  3  p.c I  — 

Auckland  City,  '79.  .1930100 
Do.  Deb.  Ln., '83..  1934-81100 

Auckland  Harb.  Debs 100 

Do.  1917,100 

Do.  19361100 

B.  Ayres  City  4J  P-C too 

Caoe  Town  Debs i94?|  too 

Do.     3*.  Debs 1948  100 

Chicago,  City  of,  Gold  1915 

Christcburch    1926 

Copenhagen  

Cordoba  City  Sterl.  . 

Do.     6  p.c 

Dunedin  (Otago)   1925 

Do      Con  sols . .  1908 

Durban  Insc  Stk 1949 

Gisborne  Harbour. ..  .1915 

Hamilton i934[ioo 

Hobart  Town     1918-30I100 

LauncestonTwn.  Dbs.i9i6jioo 
Lyttleton,  N.Z.,Harb.i929;ioo 
Melbourne  Bd  of  Wks.ig2i;ioo 
Melb.  City  Debs.  ..1908-27  too 

Do.       Debs..   1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-16 

Mexico  City  Stg 100 

Montevideo 100 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 
Napier  Harb   Debs. ..1020!  100 
Do.  Debs. . .  19281 100 

New  Plymouth  Harb.ioogjioo 
Oamaru  Boro.  Cons. .  .1920]  100 
OtagoHarb.  18S1  ... .1921  100 
Do  Debs.    . .  1921  [  100 

7)o  Cons.    ..1934  100 

Ottawa  City  Debs.  ..1913I100 
Pietermaritzburg   3J   p.  c. 

Con.  Stk 1939  100 

QuebecC.C0up0n.1878  1908I100 

Do.  Debs J923  100 

DcCns.Rg.  Stk.,  Red..lioo 


Corporation  Stocks,  &c.  (continued):-' 


Last 
Div. 


74 
1015 

99 

92 
108 
111 
103 
1034 

96 
114 
105 
106 
103* 

95 
114 
108 


Name. 


Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C.  6  p.c.  stg 

St.  Louis  C.  (Miss.). .1911  100 
Do.  ..1913  100 

Santn  Fa  City  Debs 100 

Sofia  City    100 

Stb.  Melbourne  Debs.  1915100 
Do.         Debs  ....  1919  100 

Sydney  City    1904  100 

Do.  Debs.  1912-13  100 
Do.  do.  (1S94)  ..i9i9tioo 
Ti mar u  Boro  7  p.c. .  1910,100 
Timaru  Harb  Debs  1314  100 
Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Imptov 100 

Do.  Bonds..  1929  100 

Valparaiso    100 

Vancouver   1931  100 

Do     1932  100 

Wellington  Con'Deb.  1007  100 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs.,  1893 1933  100 

Do.         Harl) 1907  100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1907  — 

Do 1QT4  100 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 
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4} 

4 
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10/- 


5 
5/ 
4i 


)Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd  lioo 
lAmer.F-ehld  Mt.  of  Lon.,1 

Ld     Cum.  Pref.  Stk.  ..  100 

Do.  Deb  .Stk.,  Red   ..jtoo 
Anglo- Ainer.  Db.  Cor. ,  L.     .2 

Do    Deb  Stk.,  Red   ..too 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent   Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz. ,  Ltd. ,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl  ^25  Shs. 
Auk:.    K.  Z.   Mort.,  Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do   "A"    M«.   Deb. 

.      Stk.  Red 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £is  Shi 

Do.    New,  £25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort 

Deb.,  Red 

British   Amer.    Ld.  "A' 

Do.  "B' 

Brit.&Am.Mt.Ld.,£ro  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do..    Pref. 

Canada    Perm.    Loan   & 

Sav  Pern.  Deb.  Stk. . . 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

CreditFoncier  of  Mauritius 

rst  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"A'  '  Scrip    

Deb.  Corp.,Ld.,  ^roShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders!  Sh.,Ld, 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    , 

Do.    Deb.    Stk.,   Red, 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Friild.&  Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd, 
Holborn  Vi.  Land   . 
House  Prop.  &  Inv. 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &Ag.  Cp. 
Imp],    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Jcternatl.    Fincial.    Soo, 

Ltd.  £7J  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

£r8Shs 

Do.    Debs.,  Red 

Do      Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4$ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs 

Do.     Cum.  Pret.,    

Do.     Deb.  Stk 

Law  Land,  L.,^ Cm.  Prf. 
Ldn.  &  Middx  Frhld.Est. 

^2Shs 

Lndn  &N.  Y  Inv. Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 


81 

S51 
93" 

13 

103 

17J 
102* 

l-M 

U 
23 

15 

n 

6 

694 


Financial.  Land,  &c.  (continued)  :— 
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Mtge.  Co    of  R    Plate, 

Ltd.  £10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,i&70.. 
Natl  Disct  L.,  .£25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.Mt.'i.d.'.'&'Al'L. 

Do.     Deb.  Stk 

N.Z.   &    R.  Plate   Land, 

Ld.,j£5   

N.  Zld   Assets  Rea   Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst. ,  Loan  & 

Agcy,L.,"A'  j£toShs. 

Do.     Def.  "B" 

Do.     Db.  Stk.,Red 

Santa  Fe  Land     

Scot.  Amer.  Invest.,  Ltd. 

;£ro  Shs 

Scot.  Australian  lrv.Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Pref.  100 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  r  Dbs. 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  j£io  Shs 

Do.     Old,  fully  paid  .. 

Do.    New,fu!ly  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£20  Shs 

Do.     New  £20  Shs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£to  Shs.. 

Do.     Irr-d.  Deh.  Stk. 
Union  Dsc,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Do      Deb.  Stk >... 

U.S.  Deb.  Cor.  Ltd.,  £S 

Do.    Cum.  Pref.  Stk. . 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar,  r  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk  


2 

3 

IO 

11 

IOO 

110 

IO 

»4 

S 

8 

5 

Hi 

1 00 

6, 

IOO 


A 


=  1 


25 


r 


93 

90 

604 
304 

4i 

ion 

74 

i3 

81 
10* 

n 

E5J 

96 

10;: 

4 

3 

104 


110J 

77J 

48i 

3 

100 

IC3 

ll' 

8 
104 

4 
2 


11 
104 1 

10| 

11 

6?t 

1031 
111 

774 

no 
ion4 

91 


FINANCIAL    TRUSTS. 

ed. 

Afric  City  Prop.,  Ltd... 

X 

5 

IOO 

y44 

4 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

IOO 

JM 



IOO 

10 

4 

Do.     Deb.  Stk.  Red... 

1 00 

100 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

IOO 

118  J 

IOO 

11M/, 

4 

Do.    Deb.  Stk.  Red... 

IOO 

100 

2 

Army&  Navy  Invt., Ltd., 

too 

100 

U 

Do.     Defd.  S        

IOO 

544 

Do.    Deb.  Stk 

IOO 

101 

Atlas  Trust,  Ltd.,  C.  Pf. 

IOO 

724 

4 

Do.     4  p.c.  Perp.  Deb. 

IOO 

934 

44 

Bankers'  Invest.,  C.  Pfd. 

IOO 

\Ui 

1110/0 

Do.     Defd 

IOO 

il 

4 

Do.     Deb.  Stk  

IOO 

10b 

British   Investment,  Ltd., 

IOO 

lUi 

7 

4 

IOO 

100 

V/Uk 

103* 

6 

Brit  Steam    Iavst.,  Ltd., 

Prefd       

IOO 
IOO 
IOO 

V/M 

14 
44 

Do.    Defd 

974 
1114 

Do      Perp.  Deb.  Stk  . . 

if 

Car  Trust  Invst. ,  jCio    .  - 

■4 

4 

Do.     Pref.     

IOO 

6B4 

Do.     Deb.  Stk.,  1915.. 

IOO 

yi4 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

100 

101 

s 

Do.     Defd 

IOO 
IOO 

66* 

Consolidated,  L.,  C.  1  P. 

91 

Do.  5  p.c.  Cm.  2nd  do. 
Do.   Defd 

IOO 

7b 

IOO 

124 

4i 

Do.  Deb.  Stk 

IOO 

10b4 

6 

1  od 

1014 

Do.  4  p.c.  Cm.  Pf.  Sk. 

IOO 

101i 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

TOO 

1164 

6 

Do.       Deftl 

IOO 

744 

4 

Do.       Deb.  Stk    .... 

IOO 

HOi 

March  30,  1901. 
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Financial  Trusts  (continued) :— 


s 


4 
5 

*4 

4 

1/9 

6 
«t 

jC» 
4* 


Name. 


f 


4* 

is 


I 


5 


Foreign  &  Colonial  Invt., 

Lt<L,  Prefd 100 

Do.       Defd 

Gas,  Water  &  (len.  Jnvt., 

Cum.  Prefd.  Hlk 

Do.        Defd.  Silt 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd.. 

Prefd.  Stk 

Do.       Defd.Stk 

Do.        D.:h.  Stk     .... 

G1obeI«legph.*'l    i  ,1  td 

Do.  do.      Pref. 

Govts.  St] 

I  Invt.,  Ltd.,  Prefd 
Do.  D«fd.  ... 
Do.  Deb.  Stk. 
Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do. 

Do.        i 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

IndiMt.&Gen.  Tst.,  Ltd. 

Do  Deb.  Stk.  Ked 

Internal   Invt.,  Ltd., Cm. 

Prefd ioo  I  77 

Do.         Defd ioo  I   11 

Do-       Deb.  Stk too  |1G2 

Invest.     Tst.    Cor.      POL  ioo    101 
Do.  ,oo    1131 

Do.     Deb.  Stk.  Red    ioo    102 
Ldn  Scot  Amer.Ltd.Pfd.  ioo  1105} 


1261 
101 

BOJ 

401 
101 

1081 
56 
106] 

'0 

i  15 
94 
38} 

109 

LOO 
901 
24} 

102 


103 
ioo  I  47 

ioo  109} 
ioo  104 
ioo  |  961 


Do. 
Do. 


Defd.: 


n 


Deb.  Stk.  |  ioo    109 


Ldn.Tst.,l.ld.,Cum.Prfd.!ioo 
Do.         Defd.  Stk.  . 
Do.        Deb.  Stk.,  1: 
Do.  Mt.Deb.Stk.,R.:d.  too 
Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Prcf.Slk    ioo    1024 
Do.  Ord         !ioo   109* 

Do.  Deb.  Stk.  ioo    109$ 

ioo  llllj 


94 
I  674 

101 

95} 


ioo  109  J 
ioo  I  62 
ioo    106 


93 
72 
93 

74 
77} 
151 

101 1 

971 


Metiopolitan 

Mexican  Centtal  Ry.  Scrip 
4p.c.  "A"  Deb.  Sik.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"  do ioo 

Municipal,  Ltd..  Prefd...  ioo 

Do.     Defd IOO 

Do.     Debs ico 

New     Investment,     Ltd. 

Ord ioo 

Omnium  Invest., Ltd., Pfd.iioo  i  90i 

Do.        De(d ioo  i  27* 

Do.        Deb.  Stk.  ioo  ,101 

Railway  Deb.   Tst.    £20  .    10        71 

Do.       Debs.,  Rod,    ..100  108 

Do.       Deb.  Stk.    1911  100    1C31 

Do.  do         19*7  too   1C21 

Railway  Invs.Ltd.  Prefd.  100    101  i 

Do  ,oo      17 

Railway  Share    Trust  & 

Agency  "  A ' I     8 

Do.       "li"  Pref.Stk.  ,00 
River  Plate  &  Gen. Prefd.  100 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk.  100 
Do.  Defd..  J,  00 

Do  Deb.  Stk.1 100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd.Stk ,00 

Do.        Deb.  Stk. 
Sth.AfricaGold  Tst.,C.  P.      , 
Do.    1st  Debs.    Red.  100 
Stock  Conv.    &     In. 

Ltd.,  £2  Shs 1 

Do.  do.  4  J  p.c.  Cm.Prf.  100 

Do.   Ldn.  S  N.  W.  ,st. 
Charge  Pr»fd. 

do.  2lld('l 

do.   D<  1 
■ 

N'.Kast  I),  (d.  I  bg<  100 

Submarine  Cables     100    12r} 

U.S.  &  S.   Amer.  Prefd.  100  ,  F8 

Do.         Defd IOO     S7J 

Do.         Deb.  Stk 100   105* 


Do 
Do. 
Do. 
Do. 


6J 

143} 
1011 
!  60 
94J 
32) 
104 

92 

39, 

101. 

1C6) 

y 

u  3 

Zi 

!  82} 

!5t 


S  AND  ELECTRIC  LIGHTING. 


Alliance  &   Dublin  Con. 
10  p.c.  Stand. 
Do.         7  p.c.  S 
Do.  Deb.  Stk.  . 

Austin.  Gas  Ught.  (Syd.) 

Debs loot 

BayStateofN.Irsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.  New    

B'rnmth.&  P.  Elec 

Do.      4}  Cum    Pref.  . . 

Brentford  Cons 

Do.         New    

Do,         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 
Stk 

7  Do.    "A" Cooa. Stk. 

ii:ish  Gas  Light,  Ltd. 
12/    Broadly  t'.as  Consumn. 

10  p.c.  Stand 

■  Do.         7  p.c   Stand. . . 

2/6     Brontpton  &    Kensington 

Klec.  Supply     

?  Do.     Cum.  Pref 


90 

14 

106* 

100 

821 
"J 

M 

13 

10} 

260, 

1871 

130 

225} 
1601 
40j 


10     25 
10     20 


Gu  and  Electric  Uonlinutd) 


Last 

Div. 


Name. 


-~\ 


Iron,  &c.  Uontinutd)  :— 


i  I 


1/2;     Brush  Elect!.  Enging.,L. 
Do.    6  p.c.  Pref. 
Do.     Deb.  Stk.  . 
Do.     2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.   .. 
De      DebSiK..R      .. 
CagliariGasStVVtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 
Light  &  Coke.  Ltd. 

i     Do.     Pref. 

Do.     1  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.. 

Do.  Cm.  Pf. 

'Chelsea  Elec.  Sup.,  Ltd 
j  Do.  Deb.  Stk.,  K.-d. 
Chic.  Edis'nCo.  iMt. ,  Rd. 
'CityofLdn.  Elec.l.ht.,1.. 
i  Do.  Cum.  Pref.  .... 
1    Do.    Deb.  Stk.,  Red. 

iCommercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref    .. 

D...     Deb.  Stk.  Red. 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  S,k 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do. 


I 


>»/ 


4i 

6 

4/3 

2/6 
4* 
5 

8/ 
6 
5 
12} 

A 


ij 


106) 
102 


Last 

Div. 


Nam. 


'*! 


7 
4/ 

6 

4i 

5i 

5 

a/6 
8/ 
6/ 
4.8.0  jGas  Light  &  Ck.    Ord. 


6 

4 

-I 

a 

A 
si 


6/ 

4/« 

to^d. 
3/6 
5/ 
S 

5 

6/ 
4 
♦a 

4* 
0/6 

3/5 
99/ 

V 

4 
8/ 


10/ 
5 

4/6 

4 

5 


Do.       3}  p.c.  Max. 

Do.      Cons.  Pref.  ... 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3}  p.c.  Do.   

HongKong  &  China,  Ld. 
Horace;  Cons.  Stk.7  p.c. 

.Max 

Imperial  Continental 
Do.  Deb.  Stk.,  Red 

Ldn.  Elec.  Sup.  L. 
Do.     6  p.c.  Pref 
Do.     4  p.c.   t  Mt.  Db. 
Stk.  Red.... 

Malta  &  Medit.,  Ltd.  . 

Metrop.  Elec.  Sup. ,  Ltd. 
Do.  1  Mt.  Deb.  Stk 
Do.    Mt.  Db.  3k.  Rd, 

Metro,  of  Melbrne.  Dbs. 

11908-ia 
Metro,  of  Melbrne.  Dbs. 
1918.23-4 
Monte  Video,  Ltd 

NottingHillElcc.Ltg.,L. 
Oriental,  Ltd. . 
Do.         New 

I     Do.        do 1879 

Ottoman,  Ltd. 
Oxford  Elec,  L'l_ 
Prinntiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

!     Do.      Debs 

Royal  Klec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref." 

Do.  3»  Deb.  Stk 

San  P.-rnln,  Ltd 

Smiihfld-Mkts.Elcc.Sply. 
Do.  Deb.  Stk.  . . . .  '. 
S.. African  Light 
Sth.  Ldn.  Elec.  Sup.,Ld 
South  Metropolitan  .... 
Do  3  p.c.  Deb.  Stk. 
SouthintnC.L.&C.Ord.S. 

Do.     4  P-c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     3}"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wsnnnstr.  El«C.Snp.,Ld. 


10 

100 

98} 

90 

23 

5 

7 

10 

18 

10 

10 

5o 

51 

S 

91 

5 

54 

1 

6 

IOO 

110( 

81000  ioe 

10  I    7} 

10     13 

100   1231 

100   2801 

100    212} 

100    1341 

1671 

165] 


10 


1 00 

no 

5 


100 

IOO 
BOO 

BQO 


8} 
12 
107J 

117} 
129} 

I  20 
15 

Ba 

90} 
113} 
94 

115 
90 

I  U 

147} 
214* 
101 

o' 

99} 

H 

12} 
111} 
98, 

107} 

105 
10 

1 

« 

6 
6 


100    104 


70 

11 

98 

2t0 

104 

14 

'  9 

Ill 

■:'t 

85 

if. 
3 

94 1 

107} 

114} 

I  86} 

8j 

H 

1105 

1  12 


5 

s 

100 

10 

5 
bob 

Pa 

4 

BOO 
IOO 

1 00 

Boa 

BOB 

BOO 

10 

BOO 

3 

nx, 


IRON.  COAL.  AND  STEHL. 
Barrow  Hem.  Steel,  Ltd.      7}      1 

Do.     6  p.c.  and  Pref... i     7}      41 
Bell  Bros.,  L.,  6p.c.  C.P.    10     13 

Do.     4  p.c.  D.S.  Red.  100    103} 


Bengal  Iron  and  Steel    .. 
Bolck.,  Vaugh.  &  C,  Ld 

Do.     8s.  liab B«i 

Brown,J.&Co.,L.,x;. 

Omsctt  Iron,lAl.%J6toSbs.       7} 
Kl.l.w  Vale  Steel,  In 

CM,  Ltd.,  £.•;  She.  .. 

English  Crown  Spelter  .. 

-icel  Co.   ofGt. 

Britain,  Ltd 

Lehigh V.  Com  t  Mt.  j  p.c 

Gd.  Cp.  ltds:.... 

iv  1 1.nnatite  Iron 

and  Steel,  :st  Mt 100 

[lo  &  Blaina  I. 

Ltd.,  Pref. 

Nerbudda  Co.ai 
NewShnrUtonColl.,1    i'i     ... 
7id.    Nw.Vanevr.CoalJv  l.d.,L.       1 
15/     NewportAbrcrn,  Hk.  \ 

Steam  Coal,  Ltd 10 

—      North  Eastern  Steel  Ord.     5  1 
4)  D04I  1st.  M.  D.S I  too  1 


41 

40/ 

./ 
10, 


li 

A 

J 

31 

10 
U 

li 

107} 

94} 

78 

14. 


20/ 

5/ 
7/ 

6 

10/ 
4 

2/6 
3/6 
5 
7 
6 
5 

6 

■  / 

4} 
35/ 

5 

1/6 

5 

5 

4 
2/6 

6 


North't  Navigation  Coll. 
(1889)  Ltd I 

Do.     10  p.c.  Cum.  ! 
Pearson  &  Knowles  Coal 
and  Iron , 

Do.     Cm.  Pf. '•A1'....       ? 
Pease  &  Part,  L u 

Do.  do.  4  p.c.  Per.  D.S.  100 
Khymney  Iron,  Ltd 1 

Do        New    ls  Shs.  . . 

Do.       Mt    Debs.,  Red.  boo 
Russian  Col.  7  p.c.Cm.  II       , 

Do.     6 p.c.  1st  Mt.  Db.  100 
SheltonIrn.,Stl.&CI.Co.,< 

Ltd.,  1  Chg.  Debs.,  Red.  100 

Do.  6p.c.  aMt.Dbs  R.  ,00 
South  Durham  Steel  and 
Iron 

Do.  Perp.  Deb.  Stki 
Sth.  Helton  Coal,  Ltd 

Do.     5  p.c.  Pref ,0 

Vtckersfc  Maxim, .Ltd  ..I     1 

Do.     Pref. , 

Do.     5  p.c.  Prfd     Stk.  100 

Do.      stMt.Db.Sk.Rd.  100 
Weardale  Steel  Def.  Ord.       1 

Do.     6  p.c  Cm.Pf.Ord.      1 

Do.      4  p.c. IVrp.Dn.Sk.  ico 
SHIPPING. 


II 
n 

116' 

V 

10i} 

101 
101 


o>9l\ 
o     20 

0  11} 

1  41 

-    u 

126} 

1C7 


3/ 

a 

•8 

101 

5 
5 

3/9 
2/9 

4} 
6/ 
</ 
8/ 

5} 

4) 

5(6 

4} 

T5/ 

66/1 
6/4i 
4 

3/9 
6/ 

i 

30/ 
2/6 

2« 

5/ 
4} 

4 

8/ 

4 
si 


Atncanstcain  bhtp,  Pully 
paid 

Amazon  Steam  Nav.,  Ltd 

Anchor  Line  Cum.  Pf.     . . 
Do.     Red.  1st  M.  D.  S. 

Australian  Un.  Stm. 

Cunard,  Ltd.  . . . 
Do.     .620  Shs. 


Elder  Dempster  4}  i.M.  1  l.S 

Furness,Willjy,5  p-c.C.Pf. 

Do.     1    Mt.  Dbs.,  Red. 

General  Steam    

Do.     5  p.c  .Pref.,  1874.. 
Do.     5p.c.  Pref.,  1877.. 

Houlder  Line 

Do.    5}  Cm.  Pf.    

Do.     ,t  1st  Mt.  Db.Stk. 
India    Gen.    Na 

Do.        5  p.c.  Cm.  Pf 

Indo-China  Steam  Naviga. 

Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf 

Do.     ist  Mt.  Db.  Bds 

Leyland&  Co., Ltd 

Do.  ist  Mt     Dbs.,  Red. 
Manchester  Liners,  L.,  4} 

ist  Mt.Dbs " 

Mercantile  Steam,  Ltd.  . . 
Newman  &  Dale  5  pc.  1  m.d 
New   Zealand  Ship.  . 

Do.     Deb.  Stk..  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail,  £100  Shs 

Shaw.Sav.,  &  Alb.,  Ltd.. 

"A"  Pref.  

Do.     "  B  "  Ord 

Union-Castle  Ord 

Do,  C.  P 

Do.       4  p.c.  deb.  stk. 

Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Hartlepool  Stm.  CP 


,2} 


18 

9} 

«J 
103 

94 
18 

H 

101 

10} 

10s 
?} 

934 

8 
I? 

12 
lOlj 

B6I 

10 

93 
6 

n 

a 
9 

137; 

100  227} 
104} 
44 


a 


J 

105 
10 

98} 


•7/6 
30/ 

5/ 

4/ 

«*i 

4 

5/ 
10/ 
2/ 
5/ 
4} 

:;/ 
4} 

•5/ 
3* 
4 

2/6 
4 
4 


J'} 

1 3/6 
6 

6d. 

■/ 

a/6 

6/ 

6/ 

2/6 

a 

4 

4/ 

3/6 

5 

5 


TELEGRAPHS  AND    TKLtiPHUNKS 
African  Direct.  L,,a. ,  Moi  t. 

Debs. ,  Red. ioo 

Amazon  Telegrapo,  I 

Debs.  Red ioo 

Anglo-Ameiicau,    Ltd.    ..   KM 

Do.  6  p.c.  Prefd.  Ord. . .    ioo 

Do.   IK-Id.  Ord ,ioo 

Chili  Telephone,  Ltd 5 

C0mci.1l,  Cable,  $100  S 
Do.    Sir.    poo-yr. 

Red 100 

Cuba  Submarine,  Ltd.    ..10 

Do.  10  p.c,  Pref. 1  10 

Direct  Spanish,  Ltd.    . 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  4  *  p.c.  Debs <-o 

Direct  U.S.  Cable,  Ltd 
Direct  W.  India,  L.,  Dbs. 
Ka.stcrn,  Luf 

Do.  Prct.  Stk 

Do.  Mt.  D.-b.  Stk., Red. 
Bastira  Kxtension 

Do.     Mort.  1> 
Kastn.  &  S.  Afric,   I 

Mort.  Debt i^'ioo 

Do.  M01E.  D 

Subsidy) 

Grt,  Nthn.  Copenhagen. .. 
Halifax:  .ind  Her.,  Ld.,  tst 

Mt.  D  100    1001 

Indo-luiropcan,  Ltd aj 

■ 

Ltd.,  Debs 1004100 

M 

D  k.  5  p.c.  Cm.  I 

[National  Telephone,  Ltd.      5 

Do.  Cum.  1    i'ref.     ....     10 

im.  a  Pref.     ....     io 

Do.  Non-Cuni.  3  Pref..      5 

teb.  Stk.,  Red.   ..  too 

Oriental  TelepbotM,  Ltd..       1 

uro.'llg.Dbs.,Rd.  100 

Renter's,  Lid 8 

Un.Riv.  Platelelph.,Ltd.      5 

Do.  Deb.  StV.,  Red.  ..  100 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red...  100     96} 


3  5 


IC0J 

60 
511 
15 
Bl 

17b1 

1C2 

8 

102 
10 

110} 

Hoi 
1001 

103 

14} 
113, 

1C2J 

1C2J 
33 


IMJ 


in 

11 

«i 

93, 

100} 

■i 

104, 


Telegraph*,  &c.  M.«4)  _ 


Dir. 


Name. 


—     IW.Coeitof  America,  Ltd.      ml 


Do.  ob«.  ...::"'."7  100* 

/6      W.liKlia&  Panama,  Ltd..:  io  i 

6           Do.  Cum.  1  Pref. ,o 

6            Do.  Cuin.  2  Pref. IO 

5            l)o.  Del«.,  Red.   ioo 

3/      We»tern    Telegraph  Ltd.  io 

5 I     Do.        Deb...  >  Ser 


1 


6" 

A 

14* 
103 


l»j 
IOO   ! 


i\ 


14 

14} 

100 

10} 

Ul} 


fid. 
.0, 

4 

u 

4 
5 

M 
1 

5 
5 
li 

«/ 
4/ 
j} 

5/ 
a 

6 

i 

5} 

it 
1 

./ 


TRAMWAYS  AND  OMNIBUS. 

-.\rijenliric,  1. 

Do.    Deb.  Stk 

Barcelona,  Ltd 

i    Do.    Deb.,  Red. 

'    Do.  do 

Belfait  Street  Trama. 

Blackpl.  &  Fltwd.  Tram., 

j£io  Sb».    

Brisbane  5  p.c.  Red 

British  Columbia  Electric 
Kail,  Ltd.,  noo -Cum. Pf. 
British  K 

'     Do.  4  p.c.  Cum.  Pf.    . 
i     Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cu.-i.  Pref. 
Do       Cum.   Prei.  "B' 

Do        Deb 

B.  Ayres.  Gd.  Nat., Ltd., 
6  p.c  1  Deb.  Bds.,  Red. 
Do.     Pref    Debs.,  Red. 

Calcutta,  Ltd    

Canhagena  &  Herr.,  Ltd. 

Do.     Deb,  Red 

City    of   B'bam.  Trains 
'■     Ltd.,  5  p.c  Cum.   Pref 
Do.    1  Mort.  Debs.,  Rd. 
City  of  B.  Ayres,  Ltd 

Do      Deb.  Stk     

Costa  Rica  Elec  Tram., 

,  j  p.c.  ist  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Tram.  &  Omni. 

Ltd.,^o  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd... 

Deb     Red 

London  Road  Car 

Do.  Red.iMt.Deb.Stlt. 
London  St.  Rly.  (Prov.. 

Ont.),  Mt.  Debs * 

London  St.  Trams 

Lynn    &    Boston    1    Mt. 

1924     -    114 

Milwaukee  Elec.Mt.     ..J  1000  112} 
Montreal  St.  Dbs.,  1908..  100    103 

Do.     Debs.,  1922 100    103 

New  General  Trac'ion  ..       5        2} 

Do.     Cum.  Pref.     

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 

Potteries  Elec.  Trae.,  L 

Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 10 

Do.     Cum.  Picf. 

South  London 

Star  Omnibus  5}  Cm.  Prf.      ; 

Toronto  1  Mt.,  Red too 

Vienna  General  Omni' 

Do.     5  p.c.   Mt.   Deb.    too 
Wolverhampton     Ltd  i> 


4 

5} 

% 

It 

too 

life. 

IOO 

IOO 

:  -i 

IO 

11 

IO 

« 

IOO 

30 

5 
too 

103} 

* 

7 

IOO 

132} 

— 

80 

3 

1} 

> 

H 

J 

8 

too 

lbi> 

too 

lib} 

ft 

7 

100 

104 

lOCO 

102» 

4 

Ij 

5 

A1 

u 

T 

b 

K- 
3} 

1' 


WATER   WORKS. 


■  ■',' 

13/ 


i 

5/ 

S/e 


Aniweip,  Ltu 

Cape  Town  Distiict,  Ltd. 

Chelsea  too   2S71 

Pref.Stk 1 


1} 
3 

—       Da  4p.c'Cons.DUStk   100    122} 
>}103} 


M 


Do. 

Do.      Pref.  Stk., 1875..  100 
Do.      Deb.  Stk.    iou 

City  St.  Petersburg,  I 

Colne  Valley 1 .. 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  k< 

East  London 

Do.      Deb.  Stk. 

Do.      Deb.  s 

East  Surrey  Old.  "11 


40/      Grand  Junction  *'A" 

Do.  "B"  

18/9        Do.  "C"(Max.7jp.c 
35/         Do.  "D"(Max.  7p.e.J(  J 

4  Do.  Deb.  Stock   .. 

5  Johannesburg  5  p.c.   U 
14      Kent    

7        Do.   New  (Max.  7  p. 
;/       Kimlvcrlry,  Ltd 

6  Do.      Debs.,  Red. 

ft  Do.      t>eb.Slk.,Red..  100 

'0}    Lambeth  (Max.  to  p-c.)..  ioo 
Do.(Max.7}p.c),5o.'. 

Do.  Deb.  Stock :« 

Do.  Red.  Deb  Stoc'.. 

Montevideo.  Ltd 

Do.  1  Deb.  St- 

Do.  >  Deb.  Stk 


US, 
145, 


1-2, 

117, 
96 
17 


4 

>3o, 
5 

->w  River  New 
4 
4 
7/ 


121 
96 

10J1 


«/ 
S16 
7 
7 

I 

3 


4 
3 


Do.     Deb.  StV. 
Do.     Deb.  Stk."! 
Rickmansworth  U.sbridjte: 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall.  100    190} 
Do.    "D"  Share- 
Do.     Pref.  Stock.. 
Do.    "A"  Deb.  Si 
Staines  Resvirs    Jt.  Com 
Gua.  Deb.  SO      R 

Tarapaca,  Ltd. 

West  Middlesex  .... 

Do.  Deb.  Stk.  10 

Do  Deb.  Stk  tea 


420 


Zhe  Jnvestors'  IRevtew. 


March  30,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 


a.  n 

Name.                 |  8 

fa 
0 

.Is 

"J 
Name.                .H.2 

S 

3  „- 

•2£ 

5 

•3  s 

S'= 

00, 

D 

5 

Australian. 


4/9 
=4/ 


4/6 


•i 

■ 

si 


7 
1  f, 

iti 
44 

A 

5  iu  1 

2$  ; 

12 

>4> 

31J  ! 

4*   I 

3?  ! 

7*1 

20$    1 

10}  I 

«* 

N 

li 

8 

81 
«»■ 
'7* 
6 

5! 
>i, 

5^ 

2} 
j] 


•i 


7l 


1 1« 


Associated    2  ,7rt- 

Do.       Northn.  Blocks  2ffe 

Brownhill  Extended $ 

Burbank's  Birthday 1      -    -& 

Chaffers,  4/ 4/6  -   /6 

Cosmopolitan  Proprietary  24/ 

Croesus  S.  United      t  -  i 

E.  Murchison     $ 

Golden  Arrcw     4/3 

Golden     Horseshoe     New 

Shares g} 

Golden  Link   1     —  it 

Great  Boulder,  2/ 23/6 

Do.      Main  Reef,  10/    ijj 
Do.         Perseverance      6£-f  J 

Do.        South 1     —  A 

GreatFingall 5|  ■+  £ 

Hainault |J 

Hampton  Plains |-f 

Hannan's  Brownhill 4     + 


H 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons    

Lake  Way  

London  &  Globe  Finance 
London&W.  A.  Exploration 

Do.        Investment   . . 

North  Boulder,  10/    

North  Kalgurli   

Peak  Hill..... 

South  Kalgurli    

SonsofGwalia   

W.  A.  Goldftelds    

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


1 

8i  + 


3l    -    i 

ft-    * 
8S+  3 

ft 

i/9-    /3 
ii 

i 

A 

A     , 

3*  +  I 
2i%  -  i 

2-f,+  ls 
«*  +  S 


South  African. 


Angelo 6J  +  J 

Aurora  West   i  ^r 

Bantjes l-ft 

Bonanza    4ft- 

Buffelsdoorn  (new  shares)       $ 
City  and  Suburban,  £4    ..  s'| 

Comet  (New) 2J  1 

Con.  Deep  Level   1  i 

Crown  Deep    12 

Crown  Reef 144 

De  Beers,  £5      3'8 

Driefontein 4S  +  J 

Durban  Roodepoort 5?  +  tV 

Do.  Deep    3}  +  i 

East  Rand 7ti~  is 

Ferrei.a    *..2oi  -  J 

Geldenhuis  Deep   ioi 

Do.  Estate  ....  6J  —  J 

George  Goch   2JV  +   \ 

Ginsberg 2ft-    ft 

Glencairn ift 


ft  - 
4} 
3} 


4 &  May  Consolidated 4ft 

5}     Meyer  and  Charlton 5*  +  4 

i|  I  Modderfontein    li|  +  i 

New  Bultfontein    8 

New  Primrose 4ft+ft 

„     Nigel 3*  +   A 

ft  Nigel  Deep ii   -ft 

ij     North  Randfontein  ij 

5S  >  Nourse  Deep 5S 

ifii    Porges-Randfontein ig 


-  1 


Griqualand  West  8  J 

Henry  Nourse    8 ' 

Heriot  6 

Tagersfontein 17I 

jubilee 

Jumpers    55 

Kleinfontein    if 

Knight's 5i» 

Lancaster 2}  +  1^  [| 

Langlaagte  Estate 


41J     Rand  Mines    4'i  -  8 

'  3  ft  Randfontein    3t)t—  ft 

ift  Rietfontein ift  —  tb 

4  &  Robinson  Deep  (new)  ....  4  ,V  +  i 

9i  Do.      Gold,  £5  9*-   ft 

11  Do.       Randfontein....  irk  —  is 

lis  Roodepoort  Central  Deep    2J 

9l     Rose  Deep 9     -   4 

2}  1  Salisbury 2? 

it     Sheba    1 

6§    Simmer  and  Jack,  £5  ....  6 

2  ft  Transvaal  Gold % 

Si     Treasury      5t 

3l  I  United  Roodepoort  3I 

2,  I  Van  Ryn aft- 

V.     Village  Main  Reef 8}  - 

1  £    VogeTstruis in  + 

j  i|  I         Do.       Deep  ii 

1  j      Wemmer 1  ii 

j     Wes-  Rand 

3A-   A'l  44  Wolhuter,^4 4i  + 

2I     Worcester    ~    24  + 


+ 


-4 
-is 
+  1 

k 

i 


+ 1 


Anglo-French  Ex 3ft 

Barnato  Consolidated  ....  2  if 

Bechuanaland  Ex ift 

Chartered  B.S. A 38- 

Clark'sCons H 

Colenbrander £ 

Cons.  Goldfields 7}   - 

Do.  Pref.  24/ 

Exploration     11%- 

Geelong    l| 

Globe  &  Phoenix    5 J  - 

Henderson's  Transvaal    ..   ig 
Johannesburg  Con.  In.    ..  2^- 

Do.  Water    ii 

Lomagunda  Development  3J 


Land  Exploration  and  Rhodesian. 

Matabele  Gold  Reefs  New 

Mozambique  

Oceana  Consolidated    .... 


1 

48 

»r» 

i. 

•t 

i 

•! 

4ft 

Vs 

7* 

I* 

1 

'{ 

It 

V-i  ; 

it 

»l 

2j    I Mashonaland  Agency 2iV  + 

West  African. 


Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

Rice  Hamilton  

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

West  Nicholson 

Willoughby 

Zambesia  Explor 


9i 

3? 

S  pm 

ipm 

i|pm 
aipm 
iftpm 

3 

Jpm 

ij  pm 


Abompeh aj     -  i 

Adansi io^ 

Akinassi    30 

Ashanti  Consols,  1/  pd.-Jupm. 

Do.     Goldfields 25  +  -1 

AshantiGoldTrust2/6pd.  &  pm. 
Ashanti  Land,  7/6  pd.  ..i|pm. 

Ashanti  Sansu 23  pm-f-  ^ 

Attasi    ijtpm.  +k 

Axim.. 3}+   j 

Bibiani,  part  pd 1  {.in. 

British  Gold  Coast    58   -    § 

Claudes  Ashanti 2^+5 

FantiConsolidated.s/pd    3ipm+  1 

Do.  Corporation,  19/pd.iipm.  +   ri 


Gold  Coast  Agency,  10/  pd. 

Do.     Prospectors 

Gold  Coast  Amalgamated 
Goldfield  of  Eastern  Akim 

Mansu  ( Wassau)    

Obbuassi  Syndicate 

Offin  Sydicate    

Sefwi  and  Wassau  Gold  .. 

Sekondiand  Tarkwa 

par  Simpah  (Tarkwa),  10/  pd. 

Tarquah  and  Abosso 

United  Gold  Coast 

Wassau 

W.  African  Hnt'land  Syn. 


4l 
I 


2i     "     is 

■44-   A 

It  - 

,'.- 

s&- 

I 

I* 

4t 

7t  + 

h 

•V 

I* 

iS  - 

is 

I 

S2       + 

II 

2j 

I4l    - 

ii 

2} 

4i  + 

* 

7     + 

IO 

2j     - 

1 

4t  + 

ipm 

4*  + 

1 

3     + 

7ft  + 

•  4      - 

1 

Miscellaneous. 


j  2/6 1 

! 

13/9 

437' 

34 

6 

ii 

110 

3* 
7/9 
13/ 

2* 

5/ 

<4 

«i 
3S 


Alamillos,  £* i 

Anaconda,  $25 gt   —  Ar 

Balaghat,  fully  paid 24/  +1/ 

Brilliant,  St.  George's 2jjr-    A 

British  America  Corp 4/3+    /3 

British  Broken  Hill ft  -   1/9 

Broken  Hill  Proprietary.  .47/  +  /6 
Do.  Block  10  i£io,;£9/i3pd  4} 

Cape  Copper,  £2 5  is 

Champion  Reef,  igs.    ...  6^ 
Chillagoe  Mining&  Ry...   4  +  4 

Do.        Debs no 

Copiapo,  £2  3  At 

Coromandel    8/ 

Day  Dawn  Block 13' 

Frontino&  Bolivia 2I 

Hall  Mines,  18s.  paid  ....  4/6  -/6 

Libiola,  £ 5 it 

Linares,  £3    7 

Mason  &  Barry,  £2 38   -   4 


4l 

si 

•5 

a 

Sri 
«/6 

in 

S 

S7t 

64 

2./6, 

J! 

9 
1  m 


Mountain  Copper,  £$ 4tS  -  A 

Mount  Lyell,  £3 4+i  +  & 

Mount  Lyell,  North    ....   2^ 
Mount  Morgan,  17s.  6d. ..  4} 

Mysore,  10s 5ft+fc 

Myscre  Goldfields,  19/    ..  5/6 

Do.    West,  18/6   8/6 

Do.    Wynaad,  18/6  ..       8/6 

Namaqua,  £2     5 

Nundydroog 4t  +  * 

Ooregum 4&4-  t 

Do.      Pref. 5fc 

RioTinto  £s       578  -  i 

Do.       Pref.  ^5    Of, 

St.  John  del  Rey it  -  is 

Tlirsis,^2    8J  +  4 

Tolima  "A,"  £5   ii 

Waihi  Gd  Junction *is-  is 

Waihi  84-3 

Waitekauri 8 


FOREIGN      RAILWAYS. 


GROSS  TRAFFIC   FOR 

A'EEK. 

GROSE 

TRAFFIC  TO 

DATE. 

NAME, 

Week 
ending 

In. 

or  Dec. 

ti 

,,, 

or  Dec. 

Amount. 

on  1899- 
icoo. 

Amount,     on  1899- 
j      1000. 

i 

£ 

£    1 

£ 

Jan.  31 
Mar.  23 

ml.  143,583  +■ 

24,182 

n 

ml.i43,s83'+ml24,i82 

Alcoy  and  Gandia 

Ps.  10,000  +Ps.4i8oo 

ia 

Ps.  113,850  +F 

514,750 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  31* 
Mar.22 

$664,000  -r- 

$6,000 

— 

— 

— 

Argentine  Gt.  Western 

11,615  + 

1,425 

1 

323.539  + 

18,637 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

M        16 

Ps.  26,362  +Ps.  1,656 

37 

Ps  io72404i  +  Psi6,643 

19       23 

1,584  + 

7" 

i 

37,977  - 

54 

Buenos  Ayres  &  Pacific 

II        33 

14,657  + 

i.joj 

i 

399,635  + 

7,613 

Buenos  Ayres  &  Rosario 

l»       »3 

26,117  + 

250 

12 

289,929  + 

26,072 

Buenos  Ayres  Gt.  Sthn. 

.1        24 

56,695'  -f 

6,716 

1 

1,079.57'  - 

40,609 

Buenos  Ayres  Western . . 

II        34 

19,71 1  +■ 

1,17c 

» 

57S.9J7  - 

59.360 

Buenos  Ayres  Ensenada 

1)        24 

195  - 

ICO 

38 

11,987- 

1,291 

Central  Argentine 
Central  Bahia     . . 

II       23 

M>*°3- 

96  b 

12 

395,486  + 

48,918 

Jan.  31* 

5,533  - 

4.869 

1 

3.533," 

4,869 

C.  Uruguay  of  Mte.  Vid.Mar.23 

7,i37  - 

235 

1 

241,378  - 

5.495 

Do.    Eastern  Ex. . . 

II     33 

2,223  — 

125 

1 

53.3'9  ~ 

3,C02 

Do.     Northern  Ex. 

11    23 

787i  + 

129 

1 

24,182]- 

61 

Cordoba  Central 

M    J7 

»i735j  + 

95 

it 

26,785  + 

5.130 

Do.            Northern  Ex. 

1.   17 

4,080  - 

4'5 

n 

45,060  + 

4,630 

Do. N.W. Argentine  Ex. 

■1   17 

•>US  + 

70 

11 

12,515  + 

2,070 

Costa  Rica 

..   23 

6,7221  -f 

661 

12 

93.742;  + 

7.309 

Cuban  Central    .. 

11  23 

7.^64  + 

«.599 

38 

171.45)  + 

35,564 

East  Argentine  .. 

Jan.  13 

823 

— 

24 

2 

1,404!  + 

2 

Egyptian  Delta.. 

Mar.  a 

i,aof 

+ 

59? 

9 

25.724  ■  + 

7,621 

Great  West  of  Brazil    . . 

Feb.  16 

Rs.  34,572 

-  Rs 18497 

i 

Rs.271,443  -R  108801 

Entre  Rios 

Mar.  23 

1,900 

+ 

1,22' 

61,764  — 

9,694 

La  Guaira  and  Caracas 

Feb.    4 

966 

- 

132 

5 

6,737  + 

I,000 

Leopoldina 

Mar.23 

11,755  + 

3,849 

12 

128,579  + 

3,297 

M     23 

187,20c    - 

$7,6oc 

12 

$i,oi  =  ,700- 

$56,200 

,,    id 

$350,952,+ 

$I9,9!2 

II 

$3,804,849  - 

$    1,709 

Jan.   30' 

11388,506- 

138,548 

■  t 

ll388,5o6  + 

138,543 

Mexican  National 

Mar.  16 

♦144,2.4!- 

*5,749 

10 

$1,624,465  — 

$17,437 

Mexican  Southern 

11     21 

*I9,o35  + 

$1,7" 

50 

$804,755  + 

$55,674 

Minas  and  Rio  .. 

Jan.  31" 

ml.  173,871  -fmli6,228 

7t 

ml.1155177  +ml54,366 

Nitrate 

Mar.  151 

16,610  — 

1,811 

10 

71,166  - 

H,76o 

Ottoman 

i,    23 

5,489  + 

1.547 

12 

53.83°,+ 

13,024 

Recife  &  Sao  Franciscc 

Jan.  26 

8,354+ 

962 

4 

30,629 + 

4,961 

San  Paulo 

Feb.  24 

18,278,+ 

10,690 

« 

M3.877  + 

64,290 

United  Havana..          ..Mar.  t6 

9i99>!  + 

3.778 

- 

— 

Western  of  Havana      .,]     „    23 

2,175  - 

1,035 

t 

128,920  - 

14,"6S 
5 

West  Flanders  ..         .J     ,,24 

2,027  + 

87 

12 

26,215  - 

*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns, 

ft  From  July  1,  iooo.  11  Net. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS   TRAFFIC   TO  DATE. 

Week 
ending 

In.  or  Dec. 

"8JJ 

A  Ji      Amount. 

In.  or  Dec. 

on 

on 

1 899- 1 9c  0. 

** 

1 899-1900. 

Bengal  Nag  pur    Mar.  16 

Rs.  2. 89.000 

-    Rs  71.017 

IX 

Rs.  28.37.000 

-  Rs.9.11.075 

Bengal  &  N.-W.  Feb.  23 

Rs.  1.95.97c 

-     Rs.4.332 

8 

Rs.  13.73.997 

+   Rs.  81.513 

B'mb'y  &  B'roda  Mar.  16 
Do.  State  Lines!     ,,    16 

Rs.3.26.»oo 

-   Rs.41.000 

11 

Rs.  33.20.000 

-  Rs.9.45000 

Rs.  5.22.00c 

-  Rsi.74.000 

11 

Rs.  =7. 16.000 

-RS15. 88.000 

Burma    ..         ..Feb.  23 

Rs.2.6r.57E 

4-     Rs.2.347 

8 

Rs.21.01.753 

■f  Rs.  1. 12.967 

Delhi  Uinballa     Mar.23 

Rs.  36.5°° 

-r-     Rs.  5.600 

12 

Rs. 3. 26.  ioc 

-r-     Rs.  27.000 

East  Indian 

Rs.  14.10.00 

-   Rs.  5.000 

12 

Rsifii. 77.00c 

-  Rs. 9. 30.000 

Madras  .. 

n     23 

.£19,89 

+■        j£i|t9i 

12 

£239,185 

4-        ^16,921 

Feb.  23 

Rs.1.71.85 

4-     Rs.8.035 

8 

Rs.  12.60.17' 

4-  Rs.  32.40s 

Sthrn.  Mahratta 

Mar.    2 

Rs. 1. 79.92 

4-     Rs.1.691 

9 

Rs.  14.73-863 

+     Rs.88.268 

West    of     India 

Portuguese    . . 

Feb.  23 

R*-5-55 

-     Rs.1.485 

8 

R«.46.88;  -f-      Ks.  2.201 

UNITED  STATES  AND  CANADIAN  RAILWAYS^ 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
ending. 


Amount. 


In.  or  Dec. 

on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trie  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 

Missouri  Pacific 

Miss.,  K.,&  Texas  .. 
Norfolk  &  Western  . . 
Northern  Pacific 

Southern 

St.  Louis  S.  Western  . . 
Wabash 


Mar.   21 


■I    2" 

„    »" 

11         21 

1.         21 

,,         21 

11         21 

11      M 

it      21 

>i      21 

M         2I 

dols. 
575,ooo 
305,000 
130,788 
774,000 
203,700 
£87,686 
£i9.72° 
£4.207 
595.ooc 
619,00 
275,863' 
305,000 
573.000 
693,00c: 
144,000' 
335,ooo 


GROSS  TRAFFIC  TO   DATK. 


z* 


dols. 
46,00c 
64,00c 

i.7'9 

20,000 
35.6oo 
Z.3,864 
£3,396 
A321 
54,ooo 
97,000 
72,136 
62,000 
16,000 
3.0001 
36,000 
35.o°° 


37 
37 

n 

37 
37 


37 
37 
37 
37 
36 
37 
37 
37 


Amount. 


dols. 
21,970,000 


In.  or  Dec 

on  1900. 


dols. 
-    144,000 


5.056,95'+  130,651 
31,018,000  +  341,000 
8,120,600,4-  949,900 
£965,611  +  £66,ico 
£.86,654  -  £14,855 
£42,414  +     £4.485 


11,364,920 
23,050,000 

13,084,000 


+  1,679.324 
+  1,151,000 

+   802,00 ' 


MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 


Month. 


In.  or  Dec. 
on  1899. 


NET   EARNINGS   TO   DATE. 


u 


Atchison Feb. 

Canadian  Pacific  ..I        .1 

Chic,  Mil.,  &  S.  Paul.,  j     Jan. 
Denver  &  Rio  Grande . .  , , 

Erie  Feb. 

Gr.  Trk.,  Main  Line    ..       Jan. 
Grand  Trunk  Western..  ,, 

Do.  Det.  G.  H.  &  Mil.  | 
Illinois  Central  . .  ..       Dec. 

Louisville  and  Nashville       Jan. 
Miss.  K.  &  Texas         ..  | 
New  York  Central-      . .  I    Feb. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       .- 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading  ..       Dec. 

Southern  Pacific  ..       Jan. 

Union  Pacific     ..         ••       Feb. 
Wabash 


•  Statement  of  gross  traffic. 


dols.       ! 

1,510,000 

621 

.  1,128,000 

306,700 

478,000 

j£iii,ioo. 

11,600 

^4,400 

1,276,000, 

947,oooj 

365,897, 

3,820,100, 

76,700 

552,000 

902,483 

2,462,697 

909,718 

2,034,156 

1, 001,000 

277,000 


dols. 
155,000 

2,COO 
»'+      105,000 

>!+    38,403 

1+      90,000 

>,+  j£lO,2O0 
11,200 
^I,60O 
194,000 
83,000 
<36,C55 
190,000 
27,800 
42,OOC 
I  6,114 

-i4-   685,700 

l,+       9,758 

+    559. OI1 

13,00c 

29. coo 


In.  or  Dec 

1   on  1899. 


dols.      !       dols. 

14,277,000  +2022,0: 

1,269  45,  <* 

9,544.000  4-    303,o< 

2,567,375  +    =43.8; 


j^III.IOO 

n,6oo 
^4,400 

5,412,0001 
6,091,000^ 
1 1,058, 358 
38,476,000 

1,040,173 
3,834,000 
9,123,648 
2,462,697 
4,745,9^9 
*7p47*b5M 
10,050,000 


-f-  ^io,ao 
-      11,20 
£i.fa 

107,00 
387,' 
464,96 
762,1 

87,900 

563, 

99,99 

685,700 
629,170 
+2,066,418 
+  1,027,000 


t  Surplus  after  meeting  interest. 
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Zbe  Jnvestors'  TRevtew. 


The   Financial   Year. 

Thanks  to  various  accidents  and  the  diligent  whipping- 
up  of  the  income-tax,  the  financial  year  closed  with  an 
Imperial  revenue  of  ^130,385,000,  or  ^2,865,000  more 
than  Sir  Michael  Hicks-Beach's  latest  anticipations. 
Assuming  no  increase  in  the  expenditure  beyond  his 
latest  calculation  on  that  head,  this  means  a  deficiency 
of  about  ^49,000,000  on  the  year's  accounts.  In  other 
words,  although  the  Imperial  income  of  the  year  has 
proved  to  be  ^"10,545,000  more  than  that  for  the  year 
ended  March  31,  1900,  the  Treasury  will  admittedly  be 
nearly  ^50,000,000  to  the  bad,  thanks  to  its  war 
outlay.  Add  the  payments  to  local  authorities  out 
of  the  Imperial  Treasury,  and  we  arrive  at  a 
gross  income  of  ^"140,190,000,  exclusive  of  ^"105,000 
paid  over  by  the  Commissioners  of  Inland  Revenue  in 
pursuance  of  the  Tithe  Rent  Charge  Rates  Act  of  1899, 
that  is  to  say,  of  the  dole  given  to  the  State  clergy. 
Adding  that  sum  in,  the  entire  payments  to  local 
authorities  in  the  past  year  amount  to  ^9,739,000,  a 
heavy  tribute,  but  yet  ^178,000  less  than  the  total  for 
the  preceding  year.  Were  local  rates  lightened  at  all 
by  such  royal  lavishness  there  might  be  less  disposition 
to  grumble,  but  this,  for  local  bodies,  easily-found  money 
appears  to  act  but  as  a  stimulus  to  municipal  extrava- 
gance, so  that  on  all  hands  the  load  carried  by  the 
people  grows  heavier,  especially  the  urban  people,  for 
whom  the  prospect  is  black  enough. 

When  details  are  looked  into  as  far  as  the  items  set 
forth  in  the  Treasury  statement  permit,  doubts  arise 
whether  the  Chancellor  of  the  Exchequer  dare  continue 
to  hope  for  another  bumper  expansion  in  his  income 
for  the  current  year.  There  would  have  been  a  poor 
show  in  the  year  just  closed  but  for  the  remarkable 
expansion  in  Customs  receipts,  and  in  the  property  aud 
income-tax   yield.       Sir   Michael's  final    estimate    for 
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Customs  was  £23,620,000,  and  his  actual  income  was 
£26,262,000.  He,  therefore,  received  under  this  head 
£2,642,000  more  than  his  estimate,  and  perhaps  some  por- 
tion of  this  excess  is  due  to  the  increase  in  the  duties  levied 
of  6d.  per  gallon  on  spirits,  4d.  per  lb.  on  tobacco,  6d. 
per  lb.  on  foreign  cigars,  and  2d.  per  lb.  on  tea.  Some 
slight  gain  may  also  have  come  from  the  increase  of  is.  per 
barrel  in  the  duty  on  beer.  Most  of  it,  however,  is  really 
due  to  the  fright  that  seized  tea  and  tobacco  importers 
six  weeks  ago  lest  these  taxes  should  again  be  raised  in  the 
new  Budget,  and  the  weekly  revenue  was  swollen  by  their 
rushes  to  clear  goods  so  as  patriotically  to  escape  paying 
their  fair  share  of  such  additional  taxation,  and  secure 
for  themselves  extra  profit  by  raising  prices  in  accord- 
ance with  the  new  taxes  should  they  be  imposed.  On 
these  extra  profits  they  would  no  doubt  have  to  pay 
income-tax,  but  that  is  a  bagatelle,  if  only  they  can 
meanwhile  gain  something  at  the  expense  of  their 
fellow-citizens,  through  robbing  the  Treasury.  Directly 
Sir  Michael  hinted  that  he  might  be  able  to  make  new 
duties  retrospective,  should  any  be  imposed,  the  zeal  of 
the  merchants  fell  off,  and  the  last  few  weeks  of  the 
financial  year  began  to  show  traces  of  the  effects  of  the 
previous  haste.  In  all  probability  the  receipts  for  the 
current  quarter  will  continue  to  display  the  fruits  of 
these  efforts  to  over-reach  the  nation  in  diminished 
Customs  returns,  and  all  that  Sir  Michael  can  safely 
calculate  upon  is  the  receipt  beforehand  of  a  certain 
portion  of  this  year's  taxes.  We  must  not  forget  that 
he  looked  for  £12,317,000  additional  from  his  new 
taxes  in  the  year  just  ended,  and  secured  just  £1,772,000 
less  than  this  in  spite  of  the  swollen  income-tax. 

Under  other  heads  of  revenue  the  exhibit  is  less 
satisfactory,  pointing  as  it  does  to  a  diminution  in  the 
tax-distilling  power  of  the  community.  From  excise, 
for  example,  Sir  Michael  estimated  a  total  revenue  of 
£33,550,000,  and  his  actual  receipts  were  £33,100,000, 
so  that  £450,000  less  came  in  than  he  looked  for  in 
spite  of  the  increased  spirit  and  tobacco  duties.  Put 
another  way,  he  only  got  £1,000,000  more  than  a  year 
ago  out  of  his  extra  6d.  per  gallon  on  spirits,  and  is. 
per  barrel  on  beer,  "Mafficking"  added.  This  does 
not  promise  well  for  the  excise  revenue  of  the 
current  year,  and  it  is  still  worse  with  estate 
duties  and  stamps.  The  Chancellor  counted  upon 
£13,000,000  from  the  former  source,  and  actually  ob- 
tained £20,000  less  than  this  sum  ;  not  much  of  a 
decrease,  it  will  be  said,  but  enough  to  show  the 
tendency.  Notwithstanding  considerable  windfalls  in 
the  shape  of  millionaire  estates  that  have  been  tumbling 
in  during  the  year,  the  increase  of  former  years  has 
stopped,  and  faint  traces  of  decline  begin  to  appear. 
Still  more  ominous  are  the  figures  relating  to  stamps. 
Under  that  heading  the  expectation  was  that  £8,550,000 
would  come  in,  and  the  actual  income  was  £725,000 
less,  or  only  £7,825,000.  What  ddes  this  mean  ?  It 
means  a  great  decrease  in  the  business  of  the  Stock 
Exchange,  and  also  some  diminution  in  the  mer- 
cantile transactions  of  the  country.  Therefore  it 
is  fair  to  infer  that  the  business  has  been  de- 
clining in  many  directions  besides  stock  market 
gambling ;  and  in  the  current  year  it  is  to  be 
feared  affairs  will  become  worse  still,  so  that  no 
revival  in  this  branch  of  revenue  can  be  looked  for. 
But  then,  it  will  be  said,  how  can  the  income-tax  tell 
such  a  satisfactory  story  ?  Sir  Michael  only  looked  for 
a  total  of  £25,800,000  from  property  and  income-tax, 
and  he  has  received  £26,920,000.  Surely  this  magnifi- 
cent increase  of  £1,120,000  beyond  the  estimate,  and 
altogether  an  addition  of  £8,170,000  to  the  receipts 
from  the  tax  for  the  past  year  as  product  of  the  extra 
4d.,  must  indicate  a  splendid  and  durable  prosperity  ? 

We  are  not  satisfied  that  it  does — cannot,  indeed,  be 
satisfied  when,  for  instance,  the  decline  in  the  revenues 
of  our  great  railway  companies  is  borne  in  mind. 
They  afford  the  most  reliable  barometer  we  possess  of  the 
commercial  prosperity  of  the  three  kingdoms  ;  and  if  their 
revenues  have  fallen  off  in  spite  of  the  stimulus  to 
business  given  by  the  activity  of  Ihe  Government  in 
spending  the.  nation's  wealth  we  dare  not  assume  that 
compensation   has   been  found  in  otJ>er  directions.     In 


all  probability  the  excess  yield  of  the  income-tax  is  to 
some  degree  the  fruit  of  the  ruthless  manner  in  which 
it  has  been  collected,  in  the  determined  and  persistent 
efforts  made  by  the  Inland  Revenue  Department  to 
exact  the  uttermost  farthing  from  every  individual  liable 
to  the  tax.  We  do  not  blame  these  Revenue  people  for 
their  severity,  because  they  are  only  fulfilling  instruc- 
tions, doing  their  duty,  but  their  action  falls  with 
great  cruelty  in  thousands  of  instances  upon  small 
shareholders  in  dividend-yielding  joint  -  stock  com- 
panies, whose  boards  are  compelled  to  pay  the 
additional  income-tax  before  handing  over  money 
to  the  shareholders.  Probably  no  more  than  two 
per  cent,  of  the  people  thus  victimised,  most  of  whom 
are  exempt  from  the  payment  of  any  income-tax  owing 
to  the  smallness  of  their  total  income,  recover  the 
sums  thus  paid.  Where  people  of  large  fortune  have 
been  compelled  to  disclose  their  incomes  more  fully 
than  hitherto,  the  taxpayers  at  large  have  cause  to  thank 
the  Revenue  Department  for  its  zeal  ;  but  where  the 
small  annuitant  or  struggling  trader,  or  professional  man 
has  been  squeezed  in  this  and  other  ways  to  the  utter- 
most, the  hardship  is  often  extreme.  All  this,  however, 
would  do  little  to  help  the  Exchequer,  and,  therefore, 
the  real  meaning  of  the  larger  return  for  the  past 
year  is  a  smaller  amount  of  arrears  to  be  col- 
lected in  the  current  one.  The  Post  Office  has 
come  out  with  exactly  the  figures  most  recently 
estimated,  that  is  to  say,  has  yielded  £500,000  more 
than  in  the  previous  year  ;  but  the  telegraph  service, 
although  £100,000  better  than  a  year  ago,  is  ,£100,000 
below  Sir  Michael's  estimate,  and  both  these  results 
help  as  cumulative  proof  in  support  of  the  inference 
that  the  revenue  has  ceased  to  be  elastic.  When  the 
approaching  financial  crisis  breaks  out  and  discloses 
something  of  the  extent  to  which  capital  has  been  dis- 
tributed and  eaten  as  profits  the  decline  promises  to  be 
sensational  enough. 

An  inference  of  this  description  is  full  of  ominous 
significance  to  the  Chancellor  of  the  Exchequer,  for,  at 
the  best,  it  warns  him  to  avoid  looking  for  expansiveness 
in  the  revenue  during  the  present  year,  bids  him  rather 
provide  for  a  tendency  to  decline  by,  on  the  one  hand, 
restricting  his  estimates  as  based  on  existing  taxation, 
and,  on  the  other,  striving  to  provide  fresh  sources  of 
revenue  hard  to  light  upon  and  most  difficult  to  impose 
upon  a  people  showing  in  many  directions  Signs  of 
exhaustion.  We  shall  not  again  discuss  here  the  new- 
taxes  it  may  be  possible  for  the  Chancellor  of  the 
Exchequer  to  levy,  because  speculation  is  useless, 
but  may  say  that  should  he  count  upon  sub- 
stantial revenues  from  any  of  the  principal  new 
sources  he  is  urged  to  tap  he  will  probably  be 
disappointed.  What  a  sugar  or  grain  tax  might  yield 
will  be  lost  wholly  or  in  part  by  the  shrinking  up  of 
other  branches  of  the  nation's  income.  As  matters 
stand,  Sir  Michael  is  in  a  position  of  no  small  difficulty. 
His  past  financial  year  closes  with  a  probable 
deficit  of  £50,000,000,  and  assuming  that  he  receives 
only  the  same  revenue  in  the  current  year  as  that 
for  the  year  just  closed,  he  has  to  face  a  deficit  on 
his  Budget  of  about  £52,000,000.  Altogether,  there- 
fore, he  is,  as  we  have  more  than  once  had  occasion  to 
insist  already,  fully  £100,000,000  to  the  bad  on  the  two 
years,  and  we  really  see  no  clear  prospect  of  a  reduction 
in  the  Budget  deficit  by  as  much  as  £10,000,000  from 
fresh  taxation.  To  open  new  sources  of  revenue  is 
but  too  surely  a  means  to  introduce  confusion  among 
the  old,  and  in  all  probability  the  Chancellor 
of  the  Exchequer  will  cut  the  gordian  knot  by  raising  a 
big  loan.  But  the  estimates  of  expenditure  for  the 
current  year  are  extremely  slipshod  and  imperfect,  just 
as  they  were  for  the  year  that  has  gone,  in  all  ttiat 
relates'to  our  warlike  operations,  and  at  an  early  date  a 
revised  and  extended  war  demand  must  be  laid  before 
the  country.  Therefore,  were  even  £20,000,000  to  be 
secured  in  the  current  year  from  new  taxation,  thus 
enabling  Sir  Michael  to  boast  once  more  of  the  smallness 
of  his  loan — of  a  mere  £30,000,000 — he  is  sure  to  have 
to  appeal  to  the  usurerTor  indefinite  amounts  of  money 
during  the  current  year,  the  borrowing  of  which  means 
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additional  pressure  laid,  mostly  for  ever  and  a  day,  upon 
the  millions  of  wage-earners,  of  the  financially  weak  in 
all  classes  of  society.  Additional  taxation  and  addi- 
tional debt  interest  must  work  together  to  increase  the 
miseries  of  the  masses  of  the  nation  upon  whom  the 
burden  of  empire  is  already  well-nigh  intolerable. 
Patriots  of  the  type  recent  years  have  familiarised  us 
with,  never  look  at  this  aspect  of  the  national  grandeur 
over  which  they  jubilate  so  much.  But  the  workers  are 
beginning  to  ask,  cm  bono,  all  this  outpouring  of  our 
blood  and  mortgaging  of  our  toil  ?  and  the  answer  one 
day  given  to  the  ranting  politician,  who  appears  to  be 
more  familiar  with   the   share    market   than   with   the 

»  humanities    inherent    in    good    government,    may    be 
startling  enough . 
the 


Prophets  in  the  Jungle. 


We  cannot  accurately  gauge  the  exact  dimensions  of 
the  West  African  market  at  the  present  moment,  as 
fresh  concessions  are  heralded  every  other  day  and 
fresh  syndicates  formed  about  as  fast  as  the  makers  of 
those  lithographs  called  share  certificates  can  turn  out 
new  designs.  The  remarkable  rate  at  which  these 
things  have  made  their  appearance  may  be  gathered 
from  the  fact  that  the  first  edition  of  Wallaces  West 
African  Manual,  published  a  year  ago,  enumerated 
thirty-three  companies  engaged  in  exploiting  this  dis- 
trict, while  the  second  edition,  published  in  November 
last,  dealt  with  twenty-nine  additional  ventures.  The 
total  nominal  capital  at  that  time  was  ^7,005,200, 
of  which  ^2,490,000  had  been  called  up  or  "  considered 
as  paid  " — principally  the  latter.  The  Stock  Exchange 
in  its  wisdom  valued  these  companies  at  roughly 
^16,000,000  at  the  quotations  then  ruling,  and  was  so 
proud  of  the  achievement  that  although  by  the  end  of 
January  it  had  150  companies  to  pick  and  choose  from, 
with  a  nominal  capital  of  ^15,700,000  (of  which 
approximately  ^9,000,000  had  been  issued)  it  was  still 
so  exuberantly  optimistic  as  to  place  their  valuation  on 
February  7  at  no  less  a  sum  than  ^23,300,000.  Since 
then  new  ventures  have  not  come  forward  at  such  a 
furious  rate,  as  the  market  was  beginning  to  display  the 
lethargic  effects  of  a  surfeit,  but  the  creation  of  capital 
has  been  going  on  uninterruptedly,  and  it  is  highly 
probable  that  the  totals  quoted  have  already  been 
largely  exceeded. 

As  they  stand  the  figures  are  sufficiently  remarkable, 
aid  nothing  would  be  gained  by  attempting  to  bring 
them  up  to  date.  They  indicate  a  degree  of  insanity 
on  the  part  of  purchasers  which  is  almost  inconceivable 
after  the  many  and  bitter  experiences  which  such 
speculators  have  had  in  recent  years  ;  and  as  we  have 
before  remarked,  of  all  the  gambling  manias  of  the  past 
two  or  three  decades  none  has  been  quite  so  ridiculously 
unreasoning  as  this  Jungle  fever.  Even  the  Right  Hon. 
Joseph  Chamberlain  was  constrained  some  time  back  to 
issue  a  warning  on  the  subject,  and  Mr.  Wallach,  in 
spite  of  his  enthusiasm  as  a  collector  of  unpronounceable 
names,  feels  it  necessary  to  put  the  public  on  then- 
guard  against  "  wild-cat  "  schemes.  Unfortunately  the 
information  at  his  disposal  is  so  meagre  as  to  make  it 
quite  impossible  to  discriminate  between  the  good  and 
the  bad,  and  if,  perchance,  there'  are  a  dozen  moderately 
sound  propositions  to  the  gross,  we  should  be  ex- 
tremely pleased  to  have  some  indication  as  to  how  to 
detect  them.  Mr.  Wallach,  in  default  of  any  positive 
information  which  might  help-  us,  suggests  the  merely 
negative  method  of  scrutinising  the  names  of  those  con- 
nected with  the  enterprise.  That  would  be  a  guide  if 
wc  had  any  other  knowledge  to  help  us,  but  we  have 
frequently  known  very  bad  men  connected  with  very 
good  companies,  and  good  men  who  have  unfortunately 
got  entangled  in  very  bad  companies.  So  that  this  plan 
does  not  assist  us  materially.  We  have,  however,  com- 
piled the  following  table  of  the  leading  prophets  of  the 
Jungle  boom,  with  a  list  of  their  principal  engagements 
and  the  amount  of  capital  for  which  they  are   respon- 


sible,  leaving  readers  to  judge  for  themselves  on  whom 

(if  any)  they  would  bestow  their  confidence  : — 

Capital, 

Capital , 

£ 

£ 

AMMAN,  John. 

Hi  am,  W.  J. 

Abbontiakoon 

500^000 

Abompeh  Synd. 

20,000 

Gold  Coast  Agency    ... 

50,000 

Akinassi  Synd. 

5.000 

Gold  Coast  Amalgama- 

Anglo-African  Conces- 

ted       

100,000 

sions  

60,000 

Gold  Coast  1'ioneer   ... 

30,000 

Arkikillie  Gild  Mining 

Ko.ooo 

Gold  Coast  Investment 

ooojooo 

Ashanti        Proprietary 

Tamsoo 

60,000 

Synd 

10,000 

I'nited  G.  C.  Mining  ... 

200,000 

Gold  Coast  Estates     ... 

150,000 

Wassau            

260,000 

Kofi-Mansi  Gold  Mines 

10,000 

West     African      Gold 

Mansu  Gold  Mines    ... 

25,000 

Trust 

250,000 

J  ANSON,    KOMI.NI)    W. 

Best,  F.  X. 

Appantoo  Mines 

250,000 

Dcnkera-Ashanti 

300,000 

Corbacorl  Goldfields  ... 

200,000 

Offin        River        Gold 

Daguin  Synd 

10,000 

Estates         

300,000 

Fanti  Con  sold 

300,000 

Offin  Syndicate 

15,000 

Fanti  Corpn 

600,000 

West    African    (G.    C.) 

Obbuassi  Mines 

300.00 1 

Mining         

100.000 

Prestea  Mines 

250,000 

West      African      Ma- 

Wassau             

260,000 

hogany         

150,000 

Kf.mi'I,  A.  E. 

Bkamston,  Sir  John. 

Denkera-Ashanti 

300,000 

Ashanti  Company 

500,000 

Offin  River  Gold  Est .... 

300,000 

Ashanti  Lands 

250,000 

OfnnSynd 

15.000 

Attassi  Mines 

250,000 

W.   African     (G.     C.I 

Yoruba  Explorations... 

25,000 

Mining         

100,000 

Burns,  L.  B. 

Macdonald,  George. 

Abbontiakoon 

500,000 

Abompeh  Synd. 

20,000 

Tamsoo 

60,000 

Akinassi  Synd 

5,000 

I'nited  G.  C.  Mining  ... 

200,000 

Anglo-African  Conces- 

Wassau  

360,000 

sions  

60,000 

Asiakwa           

120,000 

Cleaver,  Wm. 

Birrim  Vallay  G.  M.  ... 

150,090 

Gold    Coast    Amalga- 

G. F.  of  Eastern  Akim 

100,000 

mated           

100,000 

Kwaben  Mines 

150,000 

Tamsoo           

60,000 

Mansu  Gold  Mines    ... 

25,000 

United  G.  C.  Mining... 

200,000 

Tete  Concessions 

20,000 

Wassau 

260,000 

New  Castle  Gold 

250,000 

Davis,  Edmund. 

Marment,  F.  Y. 

Abbontiakoon 

500,000 

Ashanti  Coy 

500,000 

Ashanti  Gold  Trust    ... 

100,000 

Ashanti  Lands 

250,000 

Dagwin  Syndicate     ... 

10,000 

Attassi  Concessions   ... 

4,000 

Fanti  Consolidated     ... 

300,000 

Attassi  Mines  .„ 

250,000 

Kami  Corporation 

600,000 

Gold  Coast  Investment 

600,000 

Meyerstein,  H.  J. 

Obbuassi  Mines 

300,000 

Abompeh          

20,000 

Prestea  Mines 

250,000 

Akinassi  Synd. 

5,000 

I'nited         Exploration 

Birrim  Valley  G.  M.  ... 

150,000 

Company     

500,000 

G.  F.  of  Eastern  Akim 

100,000 

Tete  Concessions 

20,000 

Davies,  F.  A. 

Adansi  Gold  Fields    ... 

20,000 

Neame,  D.  J. 

Akrokerri  Mines 

300,000 

Brit.  Gold  Coast  Agency 

100,000 

G.C.  Prospectors'  Synd. 

10,000 

Fanti  Consolidated    ... 

300,000 

London     and    African 

Fanti  Corporation 

60  coo 

Synd 

20,000 

G.  C.  Pioneer  Synd.  ... 

33.COO 

Sefwi  &  Wassau  Synd. 

6,000 

Neviixe,  G.  W. 

Dawson,  F.  G. 

Akrokerri  Mines        ... 

300,000 

Ashanti     Gold     Mines 

Ashanti  Coy 

500,00. 

Selection       

_ 

Ashanti  Lands 

250,000 

Ashanti      Gold      Reefs 

G.  C.  Proprietary  Mines 

150,003 

Synd 

10,000 

Liverpool  Ashanti 

100,000 

Ashanti  Proprietary 

Obbuassi  Mines 

300.000 

Synd 

10,000 

Yoruba  Explorations... 

25,000 

Kofi-Mansi  Gold  Mines 

10,000 

Mansu  Gold  Mines     ... 

25,000 

Shippard.  Sir  Sidney. 

Upper    Wassau     Gold 

Ashanti  Gold  Trust    ... 

100,000 

Mines 

10,000 

Fanti  Consolidated    ... 

300,000 

Fanti  Corporation 

600,000 

FELL,  A. 

G.     C.    Deep     Levels 

Brit.  Gold  Coast  Co.  ... 

100,000 

Syndicate     

122400 

Corbacorl  Goldfields  ... 

200,000 

Gold  Coast  Investment 

600,000 

Fanti  Consolidated     ... 

300,000 

Fanti  Corporation 

600,000 

Swanzy,  Francis. 

G.  C.  Pioneer  Synd.  ... 

30,000 

Gold  Coast  Agency    ... 

50,000 

Frith,  Capt.  F.  G. 

Gold     Coast    Amalga- 

Appantoo Mines 

250,000 

mated           

100,000 

Corbacorl  Goldfields ... 

200,000 

Gold     Coast     Pioneer 

Obbuassi  Mines 

300,000 

Syndicate     

30,000 

Prestea  Mines 

250,000 

Tamsoo  Gold  Mining 

60,000 

Gedge,  E.  A. 

United    G.   C.   Mining 

Ashanti  G.  M.  Selection 

— 

Properties    

200,000 

Ashanti     Gold      Reefs 

Wassau — 

260,000 

Synd 

10,000 

Ashanti        Proprietary 

Symons,  G.  T. 

Synd 

10,000 

Ashanti  Company 

500,000 

Kofi-Mansi  Gold  Mines 

10,000 

Ashanti  Lands 

250,000 

Mausu  Gold  Mines    ... 

25,000 

Attassi  Mines 

.'50AVO 

Upper    Wassau     Gold 

Obbuassi  Mines 

300,000 

Mines          

10,000 

Yoruba  Exploration;... 

25,000 

424 
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Tariutt,  Percy. 

Abbontiakoon 

Ashanti  Gold  Trust    ... 
British     Gold      Coast 

Agency         

Dagwin  Syndicate     ... 
Fanti  Consolidated    ... 
Fanti  Corporation 
Gold  Coast  Agency    ... 
Gold  Coast  Investment 


Capital, 
£ 

500,000 
100,000 

100,000 
10,000 

300,000 

600,000 
50,000 

600,000 


Wassau 

West      African       Gold 
Trust 

Walrond,  h.  c. 

Akrokerri  Mines 
Bokitsi  GoldfielAs 
Denkera-  Ashanti 
West    African    (G.  C) 

Mining  

Yoruba  Explorations... 


Capital 

260,000 

253,000 

300,000 
250,000 
300,000 

100,000 
25,000 


They  are  a  fine  miscellaneous  assortment,  although 
the  list  does  not  boast  a  single  lord, land  only  two  knights. 
It  must  not  be  supposed,  however,  that  the  lords  have 
not  yet  found  their  way  into  the  Jungle,  and  we  notice 
among  the  noble  pioneers  the  Earl  of  Verulam,  who 
helps  to  manage  the  affairs  of  the  Abbontiakoon,  the 
Gold  Coast  Agency,  and  the  West  African  Gold  Trust  ; 
the  Earl  of  Oxford,  who  contents  himself  with  the 
West  African  Agency ;  Viscount  Duncannon,  who  is 
connected  with  Ashanti  Consols,  the  Ashanti  Goldfields 
Corporation,  and  the  Ashanti  Sansu  mine  ;  while  Lord 
Elcho,  Lord  Harris,  Viscount  Maitland,  Lord  Teynham, 
and  Lord  Westbury,  besides  two  foreign  counts  and  a 
marquis,  have  all  got  at  least  one  finger  in  the  pie. 
These,  however,  are  only  the  small  fry  of  West 
African  directors,  and  the  multiplicity  of  engage- 
ments undertaken  by  such  men  as  Edmund  Davis 
(9),  George  Macdonald  (10)  W.  J.  Hiam  (8)  G.  W. 
Neville  (7),  and  Percy  Tarbutt  (10),  is  of  more 
general  interest.  Observe  how  they  hunt  together, 
these  good  people,  and  compare  the  lists  of  Annan, 
Burns,  and  Cleaver,  of  Dawson  and  Gedge,  of  the 
redoubtable  Edmund  Davis,  Edmund  Janson,  and 
Percy  Tarbutt,  of  Best  and  Kempf,  of  Macdonald, 
Hiam,  and  Meyerstein,  of  Bramston  and  Marment,  &c, 
&c,  then,  say  if  the  manufacture  of  directors'  fees  has 
not  been  carried  to  a  fine  art  !  That,  and  the  creation 
of  gambling  counters  to  be  played  for  with  loaded 
dice,  appears  to  be  the  only  reason  for  the  existence  of 
most  of  the  companies. 

We  do  not  doubt  that  there  is  gold  in  payable 
quantities  in  several  of  the  properties,  although  the 
evidence  on  that  point  is  still  meagre  enough,  and 
bore-holes  are  not  infallible,  nor  are  the  "  experts " 
who  report  on  them  invariably  immaculate.  But 
supposing  all  the  reports  about  the  location  of  reefs 
to  be  strictly  true,  we  have  still  to  consider  whether 
the  original  capitalisation  of  the  companies  is  justified, 
let  alone  the  present  market  valuation,  which  is  alto- 
gether beyond  the  range  of  practical  possibilities.  We 
have  little  enough  data  to  go  upon,  but  there  are  certain 
incontrovertible  facts  from  which  one  or  two  obvious 
conclusions  may  be  drawn.  The  first  is,  that  the  mining 
industry  has  been  established  in  what  all  the  prophets 
acknowledge  to  be  the  most  promising  district  of  the 
Gold  Coast  for  nineteen  years.  During  that  period  one 
company  has  succeeded  in  paying  its  shareholders  one 
dividend  of  is.  (some  ^6,000  in  all),  and  that  is  posi- 
tively the  only  return  made  from  gold  won  in  the  colony. 
And  the  output  of  the  metal,  far  from  increasing, 
has  steadily  diminished  during  the  past  twelve 
years,  the  last  year  for  which  figures  are  avail- 
able (1899)  giving  a  return  of  less  than  13,000  oz. 
The  Ashanti  Goldfields  Corporation,  it  is  true,  has  paid 
a  handsome  dividend,  but  that  came  entirely  out  of 
promotion  profits.  For  the  year  1898-9  its  Sansu  mine 
produced  716  oz.  of  gold,  or  an  average  of  544  dwt., 
and  for  1899-1900  the  production  was  2,127  oz.,  but  the 
average  had  fallen  to  22-6  dwt.,  which  cannot  be  re- 
garded as  justifying  a  premium  of  about  2,400  per  cent. 
Moreover,  the  company  carefully  refrains  from  stating 
what  the  actual  cost  of  these  2,843  oz-  was>  and  whether 
a  profit  or  a  loss  was  made  in  securing  them. 

Admitting,  however,  that  the  output  will,  in  a  few  years, 
be  largely  increased  owing  to  recent  developments,  it 
must  take  a  long  time  before  any  of  the  companies 
reach  the  producing  stage,  and  then  the  question  of 
working  costs  will  have  to  be  considered.  That  these 
will  be  very  high  goes  without  saying  in  view  of  the 
natural  features  of  the  country,  the   difficulty  of  transit, 


the  danger  from  native  insurrections,  and  the  unhealthi- 
ness  of  the  climate.  Even,  therefore,  if  the  companies 
get  all  the  gold  they  say  they  expect,  it  by  no  means 
follows  that  it  will  yield  them  much  or  any  profit ; 
indeed,  judging  by  the  universal  experience  in  other 
fields  the  exact  opposite  will  more  probably  be  the  case 
in  all  but  a  few  lucky  ventures.  But  before  these  be- 
come practical  questions  it  may  be  well  if  the  companies 
make  sure  that  they  know  exactly  where  their 
properties  are.  We  see  that  the  Sekondi  and  Tarkwa 
and  the  Gold  Coast  Amalgamated  have  had  a  serious 
dispute  about  the  possession  of  certain  ground,  but,  of 
course,  it  would  "  spoil  the  show "  if  the  case  were 
taken  into  Court,  and  it  is  now  rumoured  that  they  have 
agreed  to  float  the  land  as  a  separate  undertaking,  and 
divide  the  spoils  between  them  !  There  is  Biblical 
authority  for  this  way  of  settling  a  disputed  possession, 
but  the  necessity  for  resorting  to  such  a  compromise  is 
not  likely  to  commend  itself  to  the  shareholders  who 
may  be  tempted  to  purchase  shares  when  the  grand 
boom  which  we  are  promised  after  Easter  comes  along. 


Making    a    Market. 

(A  Tale  Founded  on'  Many  Facts.) 

"  Keep  your  mouth  tight  shut  on  the  steamer  and 
don't  chatter  in  the  train  ;  as  soon  as  you  arrive  in 
London  put  up  at  the  Hotel  Cecil  and  see  Fred 
Stannard  at  once."  These  concise  instructions  were 
given  to  Jack  Cleaver  as  the  steamship  Paris  was  on  the 
point  of  leaving  New  York  for  Southampton.  As  his 
mentor  bade  him  a  final  adieu,  he  added  as  an  after- 
thought :  "  See  here,  you  will  find  Stannard  has  a 
plaguey  short  memory.  Make  him  put  everything  down 
in  black  and  white  and  then  sign  it  ;  he  is  safe  to  round 
on  somebody  before  this  deal  goes  through,  but  I 
calculate  there  is  no  particular  reason  why  that  some- 
body should  be  you." 

Jack  Cleaver  was  an  astute-looking,  grey-haired 
Yankee,  who  had  been  many  things  in  his  chequered 
lifetime,  and  was  now  a  mine-owner  and  prospector  on 
the  Pacific  slope.  In  accordance  with  the  above 
instructions  he  found  himself  one  January  morning 
stepping  into  a  hansom  in  the  courtyard  of  the  Hotel 
Cecil  and  driving  to  the  office  of  Mr.  Frederick  Stannard, 
company  promoter,  of  Palmerston  Buildings. 

On  his  arrival  a  pale-faced  clerk  grudgingly  offered  to 
see  if  his  employer  was  in,  and  Jack  Cleaver  was  ushered 
into  the  presence  of  Mr.  Frederick  Stannard. 

Stannard  glanced  at  his  visitor's  credentials.  "  Ah 
yes!  "he  muttered,  as  he  turned  the  papers  over.  "A 
mine  in  Xorth  America,  tables  of  output  of  adjacent 
properties,  bankers'  certificate  of  title,  map  of  the 
property,  state  of  roads,  distance  to  railway  depot,  all 
apparently  in  order  and  very  pretty.     I  seem  to  have 

seen  many  like  this  before.     Let  me  see,  Mr. ,  ah  ! 

thanks,  yes — Mr.  Cleaver,   you  are  the  owner  of  this 
mine  ?  " 

"  That's  so." 

"  Where  else  have  you  been  with  it  since  you  landed  ? 
Oh,  indeed,  nowhere  else  ;  well,  that's  all  right.  I  don't 
want  to  touch  a  property  which  has  been  hawked  half, 
over  London.     When  did  you  arrive." 

"  Last  night.     Southampton  at  six,  Waterloo  at  8.30.'' 
A  glance   at   the  date  of   Cleaver's   letter  of   intro- 
duction,  which   was   barely    a    week    old,    convinced 
Stannard   that    this    statement   was    at   least   possible. 
"  Where  are  you  staving  "  ? 
"  At  the  Hotel  Cecil." 

"  Ah,  you  could  not  do  better  than  that.  Well,  if  you 
will  leave  these  papers  with  me  I  will  just  look  through 
them,  and  see  if  anything  can  be  done  with  the  mine. 
I  shall  be  West  by  six.  I  will  see  you  at  the  Cecil  then, 
if  that  will  suit  you." 

"  Six  o'clock  will  suit  me  well  enough.  Except  for 
this  mine  I  am  a  gentleman  at  large,  and  don't  know  a 
soul  in  all  this  city." 

"Very  well  then,  let  us  sny  six  o'clock.  Good 
morning." 
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When  Fred  Stannard  was  once  more  alone,  he 
gathered  up  the  papers  left  for  his  perusal  and  carefully 
locked  them  up  in  a  small  safe,  in  case  they  should 
arouse  his  clerk's  curiosity.  Then  carefully  brushing  a 
top-hat  of  great  brilliance,  he  lit  a  cigarette,  and  walked 
thoughtfully  down  to  the  mining  door  of  the  Stock 
Exchange,  in  Old  Broad-street.  A  short  conference,  at 
the  door  of  "  the  House,"  with  an  intimate  friend  of 
his,  Harold  Wigram,  a  jobber  in  the  mining  market, 
confirmed  his  own  view  of  the  situation.  The  great 
British  Public  were  undoubtedly  "  on  the  feed,"  and 
their  present  appetite  was  equal  to  digesting  a  great 
many  properties.  If  at  the  moment  the  voracious 
investor  had  any  preference  for  any  particular  mines, 
his  fancy  strongly  turned  to  mines  in  the  United  States. 

Stannard  had  more  than  suspected  this,  and  Wigram 
had  amply  confirmed  it.  Whose  opinion  was  worth 
more  than  Wigram's  ?  Had  he  not  far  and  away  the 
best  nose  in  the  whole  market  ?  There  were  admirers 
of  Wigram's  who  even  roundly  asserted  that  careful 
brokers  liquidating  a  "  deceased  estate  "  were  chary  of 
approaching  him,  lest  haply  his  keen  instinct  should 
scent  a  death  from  afar  and  read  them  sellers.  This 
may  have  been  sheer  nervousness  on  the  part  of  careful 
brokers,  but  Wigram's  nostril  was  wondrously  keen, 
and  no  one  knows  so  thoroughly  as  a  careful  broker 
the  difficulties  of  handling  a  deceased  estate — and  in  the 
mining  market  above  all  markets. 

Reassured  by  Wigram,  Stannard  returned  to  his  office 
and  applied  himself  diligently  to  making  himself  master 
of  the  papers  relating  to  the  American  mine.  At  six 
o'clock  he  met  Cleaver,  who  was  awaiting  him  in  the 
hall  of  the  hotel.  Stannard  was  cordiality  itself. 
Threading  his  arm  through  that  of  Cleaver's,  he  said  : 
"  Now,  my  dear  fellow,  where  is  your  private  room  ? 
We  must  see  if  we  cannot  fix  this  thing  up  comfortably 
and  quietly." 

"  See  here,  Mr.  Stannard,  suppose  we  try  the  smoking- 
room  ;  my  only  room  in  the  hotel  is  my  bedroom." 

"  Come,  come,  you  know  this  will  never  do  ;  it  shows 
such  a  terrible  lack  of  enterprise.  You  mustn't  ruin 
the  ship  for  a  ha'porth  of  tar.  A  sitting-room  you  must 
have.  Let  us  go  and  see  the  manager  at  once.  What- 
ever we  do  we  must  avoid  mistakes  at  the  start." 

In  the  privacy  of  this  private  room  there  ensued  a 
brisk  dispute  between  the  American  vendor  and  the 
English  promoter  as  to  terms.  Only  the  outcome  of 
this  wrangle  is  of  interest,  and  this  was  summed  up  in 
Stannard's  concluding  sentence.  "  Well,  then,  it  comes 
out  like  this  :  First  of  all,  we  agree  that  the  mine  isn't 
worth  a  shilling,  and  that  it  counts  for  nothing.  Then 
your  expenses  up  to  now,  in  coming  over  from  America, 
are  set  off  against  the  value  of  my  introductions  in 
London.  Beginning  from  to-night,  we  are  to  divide  all 
the  preliminary  expenses  between  us,  except,  of  course, 
your  bill  at  this  hotel.  Oh,  yes,  man  alive,  that  is  fair 
enough.  I  don't  ask  you  to  pay  my  domestic  expenses, 
so  it  is  only  right  that  you  should  pay  your  own  hotel 
bill.  Hang  it  all,  if  this  affair  is  to  lead  to  business  you 
must  be  reasonable.  Then,  having  divided  the  expenses, 
we  will  divide  the  profit." 

It  is  pleasant  to  record  that  Jack  Cleaver  was  reason- 
able, and  that  an  agreement  to  this  effect  was  duly 
drawn  and  signed. 

"  Now  that  we  have  got  as  far  as  that,  I  think  we 
had  better  set  to  and  iron  a  few  of  the  creases  out  of 
these  particulars,  just  to  make  things  look  smooth  for 
shareholders.  First  of  all,  Mr.  Cleaver,  I  see  on  this 
plan  that  there  is  a  confounded  hill  marked  as  One 
Tree  Hill.  Heavens  above,  man,  that  must  be  altered  ! 
The  British  investor  never  minds  very  much  in  what 
sort  of  ground  his  mine  shaft  is  to  be  sunk,  and  he  is 
patiently  philosophical  as  to  what  sort  of  stuff  is  finally 
raised  from  the  shaft,  but  there  is  one  thing  that  he  is 
doggedly  obstinate  about,  and  that  is,  he  insists  on 
knowing  that  suitable  provision  has  been  made  for  the 
proper  timbering  of  that  shaft.  It  is  essential  that  his 
mind  should  be  set  at  rest  about  timber.  Why,  a  name 
like  One  Tree  Hill  would  have  damned  Johannesburg 
at  the  outset." 


"  I  see  your  point.  Well,  let  us  be  fair  and  call  that 
hill  Pine  Wood  Hill.  In  a  matter  of  this  kind  we 
should,  of  course,  try  to  study  public  opinion." 

"  Then,  again,  this  spur  of  hills  running  between  your 
property  and  the  rich  mines  in  the  neighbourhood,  we 
don't  seem  to  want  that  line  of  hill  at  all.  The  idea  will 
occur  to  people  that  a  ridge  of  hill  like  that  is  very  apt  to 
break  the  geological  formation  of  the  country  round. 
I  think  we  shall  be  no  more  than  reasonably  prudent  if 
we  leave  those  hills  out. 

"  Mr.  Stannard,  sir,  you're  a  genius.  I  like  the  notion 
of  a  less  mountainous  landscape  myself.  This  is  to  be  a 
mine  and  not  a  health  resort  :  those  hills  are  in  no  way 
a  desirable  feature.  When  a  sympathetic  artist  squares 
his  elbows  and  sits  down  to  convert  what  is  at  present 
a  map  into  a  real  striking  picture,  the  hills  must  come 
out,  and  these  six  square  miles  will  have  to  figure  as  an 
elegant  tableland,  and  I  should  say  it  would-  be  a 
decided  improvement." 

"  Then,  I  notice,  that  in  your  preliminary  workings  you 
have  found  gold  in  two  places,  and  that  on  that  you  have 
based  a  calculation  that  the  true  reef  formation  connect- 
ing these  two  spots  will  be  half  a  mile  in  length.  You 
must  excuse  my  saying  so,  but  I  quite  fail  to  see  what 
right  you  have  to  assume  that  the  reef  runs  in  a 
monotonously  straight  line.  Nature,  my  dear  Mr. 
Cleaver,  is  capricious,  eminently  capricious.  Allowing 
for  a  little  playful  zigzagging,  I  compute  that  that  reef 
measures  fully  a  mile  and  a  half.  I  think  we  will  be 
moderate  and  call  it  a  true  reef  formation  of  a  mile  and 
a  quarter.  A  prospectus  can  be  too  glowing,  you  know. 
Let  us  aim  rather  at  a  cold  business-like  statement.'' 

"  Mr.  Stannard,  I  am  proud  to  know  you.  You  are 
the  most  convincing  man  I  have  met  for  years.  In 
another  half-hour  I  shall  be  almost  inclined  to  believe  in 
the  property  myself." 

"  Then  this  proposed  capital  of  yours  of  .£30,000, 
surely  that  must  be  one  of  your  American  jokes,  Mr. 
Cleaver  ?  You  positively  must  not  joke  over  here  ;  we 
are  too  matter-of-fact  in  England  ;  we  don't  like  it.  You 
will  find  that  the  market  greatly  prefers  the  capital  to 
be  of  fair  size  ;  it  is  such  a  safeguard  against  manipula- 
tion, and  then,  again,  it  gives  the  shareholders  a  much 
wider  range  of  men  from  whom  to  choose  a  new 
directorate  in  case  the  original  board  fail  to  give 
satisfaction.  In  this  country  it  is  noticeable 
that  the  original  board  always  do  fail  to 
give  satisfaction.  Therefore,  both  in  the  interests  of 
the  market  and  of  shareholders,  we  must  avoid  any 
appearance  of  insignificance  in  the  capitalisation  of  our 
mine — ^300,000  is  a  respectable  sum,  a  solidly  respect- 
able sum." 

"  Let  it  go  at  that,  Mr.  Stannard,  it  would  be  a  pity  to 
cramp  it." 

"  That  is  quite  my  idea.  Now,  by  to-morrow  evening 
I  shall  have  licked  the  thing  into  shape,  and  then  we 
shall  have  to  set  about  finding  our  directors  and  inter- 
viewing the  Press.  The  great  thing  is  to  keep  the  thing 
moving.  If  we  only  move  fast  enough  it  is  surprising 
how  things  like  this  go  off.  Gad  1  it  is  like  selling  hot 
rolls  ;  when  you  once  make  a  beginning,  the  whole 
street  rushes  to  have  some." 

"  The  directors,  Mr.  Stannard,  I  opine,  will  be  a  tough 
job  in  an  affair  like  this.  They  should  be  of  the  very 
iirst  water." 

"  The  directors  are  a  very  small  difficulty.  A  peer 
and  a  baronet  will  be  required.  No  mine  ever  was 
complete  at  one  time  without  a  Major-General  on  the 
board,  but  recent  events  in  Africa  have  thrown  the 
Major-General's  intelligence  under  a  temporary  cloud. 
The  public  wouldn't  stand  one  just  now  at  any  price. 
That  is  as  far  as  we  can  get  to-night,  I  think,  Mr. 
Cleaver.     Our  next  move  is  dinner." 

"  One  minute,  sir,  and  your  advice  on  a  personal 
matter.  If  I  am  to  meet  these  high-toned  swells,  how 
about  my  kit  ?  "  said  Cleaver,  glancing  with  admiration 
at  his  companion's  silk-lined  frockcoat. 

"  My  dear  sir,  you  are  excellent — excellent  just  as  you 
are.  A  perfect  picture  of  the  simple-minded  back- 
woodsman who  has  made  his  pile.  On  no  account 
attempt  to  alter  it ;  anything  like  tailoring  yourself  to 
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death  would  be  most  injudicious.  When  the  prospectus 
is  once  in  the  hands  of  the  public,  we  must  arrange  that 
you  sit  in  the  centre  of  the  front  row  of  the  stalls  at  the 
Lyceum  for  three  consecutive  nights  in  grey  homespun. 
The  Lyceum  is  the  theatre  for  the  solid  investor,  With 
ten  or  a  dozen  men  judiciously  sprinkled  about  the 
theatre  who  will  frequent  the  refreshment  bars 
during  the  entr'actes  and  explain  who  you  are  to 
their  friends  in  fairly  audible  tones,  you  will 
lind  yourself  regarded  by  the  whole  audience  as 
quite  a  personage  by  the  end  of  the  lirst  evening. 
Grey  homespun  in  the  stalls  would  only  be  possible  for 
a  millionaire  ;  it  would  inspire  enormous  confidence, 
and  boom  the  application  for  shares  into  a  perfect 
furore.  Now,  come  along  to  dinner.  Having  settled 
the  figures  in  peace  and  quiet,  we  can  arrange  the  other- 
details  downstairs.  There  can  be  no  chance  of  any  dis- 
pute between  us  over  trifles,  and  it  does  not  much 
signify  if  fragments  of  our  conversation  are  overheard." 
Finding  himself  well  launched  into  an  excellent 
dinner,  and  having  swallowed  two  glasses  of  champagne 
with  more  rapidity  than  discrimination,  Jack  Cleaver 
ventured  to  approach  the  subject  which  lay  heavy  on 
his  mind.  "  Out  West,  Mr.  Stannard,  it  was  a  pretty 
general  article  of  faith  that  your  London  Stock 
Exchange  Committee  was  a  fair  crushing  obstacle,  a 
regular  stonewall  in  the  path  of  enterprise  !  Every  one 
elected  to  warn  me  before  I  started  for  this  conservative 
old  country  to  keep  a  bright  eye  upon  that  committee. 
'Pears  to  me,  Mr.  Stannard,  that  you  opine  that  this  deal 
of  ours  is  all  serene  in  that  quarter.  I  put  it  to  you  as 
man  to  man,  what  is  your  hand  ?  How  do  you  propose 
to  corral  that  committee — dollars,  I  suppose  ?  " 

Stannard  laughed  blithely.  "Come,  Mr.  Cleaver,  this 
is  another  of  your  jokes,  of  course.     The  idea  of  the 

Stock    Exchange     Committee "     Here    Stannard's 

merriment  quite  overcame  him. 

As  Stannard's  gravity  returned,  he  said  :  "  You  must 
really  excuse  my  laughter,  but  your  idea  was  so  start- 
ling. Why,  my  dear  sir,  the  Stock  Exchange  Committee 
abdicated  all  powers  over  new  companies  years  ago. 
Nobody  in  these  days  takes  the  Stock  Exchange  Com- 
mittee quite  seriously,  except,  perhaps,  the  Stock 
Exchange  waiters  ;  and  they  have  to,  you  know." 

"  Jehosophat  !  what  a  relief.  This  bogey  of  a  com- 
mittee has  haunted  me  for  weeks.  But,  say,  Mr.  Stannard, 
if  the  Stock  Exchange  Committee  is  defunct,  who  really 
does  pull  the  strings  ?  " 

"  Why  the  newspaper  Press,  of  course.  They  are  the 
people  one  has  to  consider,  but  the  financial  Press  is 
wonderfully  reasonable.  It  is  a  thoroughly  broad-minded 
body,  and  perfectly  open  to  conviction.  We  shall  be 
obliged  to  convince  the  Press  liberally,  Mr.  Cleaver." 
Here  Stannard  winked  eloquently,  and  refilled  his  com- 
panion's glass. 

"  To  once  more  find  oneself,  Mr.  Stannard,  and  quite 
unexpectedly  mind  you,  on  such  a  high  plane  of  civilisa- 
as  this,  where  the  Press  squares  everything  and  every- 
body squares  the  Press,  is  an  unspeakable  relief  to  an 
out-and-out  democrat  like  myself.  This  old  country  of 
yours,  Mr.  Stannard,  is  alive,  and  it  is  alive,  sir,  and  I 
drink  its  health." 

An  eloquent  pause  ensued,  which  was  finally  broken 
by  Cleaver.  "  There  is  no  outside  possibility  of  an 
error  about  this,  Mr.  Stannard.  You  know  your  facts. 
I  may  take  it  seriously  that  you  are  not  talking  through 
the  top  of  your  head." 

"  No,  I  assure  you  I  was  never  more  ssrious  in  my  life. 
Why,  dealers  in  the  market  arrange  settlements  in  new 
companies  and  fix  making-up  prices  and  everything 
else.  The  mere  formality  of  fixing  the  date  of  the 
settlement  being  left  to  the  Committee,  the  whole  thing 
goes  through  without  any  interference." 

"  Great  snakes  !  Mr.  Stannard  ;  to  think  that  I  have 
squandered,  hopelessly  squandered,  the  best  years  of 
my  life  fossicking  about  with  low-grade  ores,  simply 
because  I  was  in  childish  ignorance  of  this  great  truth." 
"  Well,  you  know  you  will  find  *hat  making  things 
sweet  with  the  Press  of  this  country  is  no  light  matter. 
Over  and  above  the  financial  Press  there  are  the  society 


papers,  and  they  all  have  city  editorials.     It  is  a  pretty- 
long  chain." 

"  Maybe  so,  but  once  among  newspaper  men  I  know 
where  I  am.  I  am  not  terrified  of  that  racket.  It  was 
that  Committee,  which,  I  was  given  to  understand, 
regularly  creaked  with  starch,  that  scared  me.  No,  sir, 
if  I  am  going  to  interview  the  Press  in  relays,  I  reckon 
I  can  get  through  with  it.  The  Press  I  understand,  up 
and  clown,  and  in  and  out.  I  shall  start  the  game  by 
wading  in  among  them  as  a  steady-going  American  with 
a  passion  for  iced  water.  A  man,  who  starts  a  cam- 
paign among  Pressmen  on  anything  stronger  than  iced 
water  is  a  man  who  is  going  to  get  left,  and  you  may 
take  that  fact  from  me  as  true  gospel." 

"  You  are  shaping  up  nicely  enough.  I  rather  like 
the  name  of  the  United  Pactolus.  Who  christened  the 
mine  ? " 

"  Well,  to  be  candid,  a  Britisher  found  me  that  name. 
He  was  more  chokefull  of  notions  than  any  man  I  ever 
met  from  this  side.  It  was  his  own  idea.  I  was  clean 
stuck  for  a  right-down  persuasive  name,  and  he  wrote 
that  name  down  on  a  piece  of  paper  and  handed  it  to 
me.  He  said,  and  I  will  allow  that  the  idea  seems 
sound,  that  a  touch  from  the  classics  like  that  would 
have  a  wonderful  convincing  effect  among  country 
parsons.  He  said,  and  I  reckon  he  knew  this  country, 
that  unless  we  managed  to  rake  in  the  clergy  it  was 
useless  to  hope  to  float  a  mine  in  England.  He  did  tell 
me  what  United  Pactolus  meant,  but  somehow  its 
meaning  has  clean  slipped  my  memory.  The  fact  was 
that  Britisher  and  I  christened  the  mine  with  a  good 
deal  of  ceremony  that  evening,  but  I  woke  up  in  the 
morning  with  the  piece  of  paper  with  the  name  on  it 
still  clutched  in  my  hand  by  some  miracle.  It  looked  to 
me,  sir,  like  Providence,  and  as  if  that  was  meant  to  be 
the  name." 

"  Mr.  Cleaver,  the  name  is  excellent  ;  let  us  have  our 
coffee  in  the  smoking-room." 

(To  be  Continued). 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Transvaal  '■'  Indemnity." 

What  can  Mr.  Davies  have  been  thinking  about  ? 
He  actually  had  the  impertinence  to  ask  the  Colonial 
Secretary  on  Monday  what  action  he  intended  to  take 
against  the  Chartered  Company  in  respect  of  the  claim 
of  the  late  Transvaal  Government  against  it  for  the  part 
it  took  in  organising  the  Jameson  Raid.  The  noble 
Joseph  arose  and  crushed  him  by  informing  him  that 
there  was  "  no  legal  liability "  on  the  part  of  the 
Chartered  Company  to  pay  to  his  Majesty's  Govern- 
ment any  sum  of  money  in  respect  of  that  raid.  Clearly 
not.  If  such  a  "  liability  "  existed  what  would  be  the 
amount  of  the  claim  of  the  Transvaal  people  against 
the  British  Government  for  its  much  more 
disastrous  and  extended  "  raid "  against  the  lives 
and  liberties  of  a  free  and  independent  state  ? 
The  subject  will  hardly  bear  thinking  about,  especially 
in  the  present  lamentable  and  harrowing  position  of  the 
Chartered  Company's  exchequer.  We  have  been  iook- 
ing  anxiously  for  its  report — what  year  will  it  be  for  ? — 
which  ought  to  be  about  due  by  this  time  if  the 
directors  mean  ever  again  to  take  shareholders  in  any 
degree  into  their  confidence.  Their  last  essay  in 
enlightenment,  however,  was  so  depressing,  and  the 
deficits  actual  and  prospective  then  outlined  so  over- 
whelming, that  we  can  sympathise  with  their  reluctance 
to  say  anything  more  about  the  company's  affairs. 
The  outlook  must  be  murky,  for  it  is  hardly  within  the 
ignorant  and  ignoring  audacity  of  the  present  Govern- 
ment to  recommend  the  purchase  of  Rhodesia  for  a 
good  round  sum  of  ,£10,000,000  to  ^15,000,000,  in  order 
to  add  it,  say  to  the  Transvaal  "  guaranteed "  con- 
queror's loan,  so  as  to  pay  off  Chartered  shareholders  at 
a  handsome  premium  and  set  everything  merrily  going, 
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if  not  in  that  territory  now  so  bereft  of  labour  that  it  i» 
clamouring  for  the  heathen  Chinee,  at  least  in  Belgravia 
the  blessed.  Yet  without  a  large  sum  raised  on  the 
guarantee  of  the  patient,  witless  British  taxpayer,  who 
lives  by  being  bled,  how  is  it  possible  for  the  Chartered 
Company  to  extricate  itself  from  its  difficulties?  Or, 
rather,  how  is  it  possible  for  the  select  of  the  earth,  our 
nobility,  gentry,  and  plutocracy,  snobocracy  and 
common  "tip  "taking  caducities  of  all  degrees,  together 
with  the  select  assortment  of  bishops,  prebendaries,  and 
common  curates,  to  see  their  money  back  ?  They 
punted,  and  will  starve  if  Joseph  opens  not  his  sack. 
The  mind  refuses  to  contemplate  a  disaster  so  great  as 
the  bankruptcy  of  thousands  of  those  sanguine 
Imperialist  gamblers  who  bought  Chartered  shares  and 
thought  they  were  demonstrating  the  greatness  of  the 
Empire  by  trying  to  fill  their  own  pockets  at  other 
people's  expense.  No,  certainly,  the  Chartered  Com- 
pany is  under  no  liability  to  the  late  Government  of  the 
Transvaal.  The  present  Government  thereof  is  under 
prodigious  liability  to  it.  Did  it  not  engage  Carrington 
as  general  and  Plumer  as  colonel,  and  volunteers 
sublime,  to  aid  the  "  Empire  "  in  conquering  Kruger, 
and  is  it  to  go  unrewarded  ?  Eor  shame,  Mr.  Davies, 
you  cannot  be  a  true  patriot — with  a  breeches  pocket. 

Terms  ok  Peace. 

Monday's  Manchester  Guardian  contained  an  able 
letter  signed  A.  M.  S.  Methuen  which  not  only  disclosed 
the  changed  mood  now  beginning  to  come  uppermost 
in  the  minds  of  many  who  at  the  outset  of  the  South 
African  War  gave  it,  and  the  ministry  that  made  it,  "  an 
independent  but  steady  support.  "  They  did  so  because 
their  imaginations  were  kindled  by  visions  of  a  glorified 
and  expanded  Empire,  and  because  being  honest  men 
themselves  they  could  not  bring  themselves  to  think,  still 
less  believe,  that  the  whole  policy  which  led  up  to  the  war 
was  the  mere  embodiment  of  "  Chartered  "  brigandage, 
of  Mammon  lust  in  its  most  nakedly  rapacious  form.  Now 
that  the  consequences  begin  to  come  home  to  them, 
and  that  the  senseless  brutality  of  the  policy  of  extermi- 
nation— for  it  is  merely  so — in  the  interests  of  mine 
bosses,  who  desire  to  be  unfettered  in  their  money- 
making  in  South  Africa,  is  apparently  leading  to  an 
indefinite  prolongation  of  the  war.  They  cry  out  for 
common  sense  and  a  policy  of  healing  and  reconstruc- 
tion. Like  Messrs.  Sauer  and  Merriman,  Mr.  Methuen 
would  federate  the  various  states  in  South  Africa 
on  the  following  lines,  which  would  be  ex- 
cellent, and,  perhaps,  still  practicable,  but  for  the 
mine  controllers  with  their  bags  full  of  fresh  companies 
to  be  launched  upon  the  European  investment  markets, 
their  determination  that  all  South  African  labour  and 
trade  shall  henceforth  be  completely  at  their  mercy. 
To  the  South  African  capitalists  federation  would  mean 
almost  death,  taxation  of  the  mines,  freedom 
for  black  and  white  labour  at  the  very 
least.  When  will  worthy  but  misguided  Impe- 
rialist politicians  realise  where  the  true  obstacles 
to  peace  in  South  Africa  are  to  be  found  ?  We  print 
the  following  for  its  manly,  statesmanlike  common-sense, 
not  because  we  hope.  Rhodes,  Beit,  Eckstein,  Barnato, 
Harris,  and  the  rest  of  the  breed  might  have  bought  up 
the  British  Government  with  sovereigns  down,  so  com- 
pletely is  it  at  their  beck  and  call,  but  is  not  a  sacred 
duke  chairman  of  the  Chartered  Company  ? 

I.  Theiformer  Republics  shall  be  made  constituent  provinces  in 
a  South  African  Confederation,  under  the  British  flag,  on  the  lines 
of  the  Commonwealth  of  Australia,  each  of  the  Boer  States  retain- 
ing its  separate  flag  for  domestic  purposes  and  its  local  legislature, 
subject  in  common  with  the  other  States,  to  the  control  of  the  Con- 
federation. 

-\  Neither  of  the  two  States  shall  be  at  liberty  to  enter  into  diplo- 
matic relations  with  any  foreign  Power  or  to  set  up  any  military 
organisation  save  such  as  may  be  authorised  by  the  common  Par- 
liament of  the  Confederation,  with  a  view  to  possible  danger  from 
native  races. 

3.  The  conditions  of  the  franchise  in  each  of  the  two  States 
shall  be  similar  to  those  holding  in  the  other  States  of  the 
federation. 

4.  The  Johannesburg  mines  shall  be  placed  under  a  fiscal  control 
cither  through  the  common  Parliament  or  by  a  separate  agreement. 


5.  The  taxation  drawn  from  the  mines  shall  be  directed  primarily 
to  the  repair  of  the  destruction  and  impoverishment  caused  by  the 
war,  without  distinction  of  race.  When  such  destruction  has  been 
repaired,  the  taxation  from  the  mines  shall  be  devoted  in  some 
measure  to  the  general  development  of  the  federated  provinces  of 
South  Africa. 

h.  1  he  two  Boer  provinces  shall  not  be  administered  by  martial 
law  in  the  interval  between  the  surrender  and  the  constitution  oi 
the  federation,  but  the  British  Government  shall  be  entitled  to 
maintain  at  specified  places  forces  sufficient  to  preserve  order  and 
security,  while  the  former  Parliaments  of  the  two  States  shall  re- 
commence the  normal  administration  of  the  country. 

7.  A  loan  shall  be  at  once  raised  under  the  guarantee  'A  the 
British  Government  in  order  that  the  destruction  caused  by  the  war 
may  be  repaired  as  soon  as  possible,  and  such  funds  shall  be 
administered  and  disbursed  by  a  general  committee  chosen  from 
the  Boer  states  and  the  British  colonies,  with  the  assistance  of  a 
British  financial  expert,  and  no  one  shall  sit  on  this  committee 
whose  past  history  may  reasonably  arouse  suspicion  in  the  minds 
of  either  the  Dutch  or  the  KngliBh. 

H.  The  constitution  of  the  South  African  Confederation  shall  take 
place  as  soon  as  possible,  and  on  no  account  be  delayed  for  more 
than  two  years  from  the  cessation  of  hostilities. 

9.  The  seat  of  the  federated  Parliament  shall  not  be  in  Cape 
Town,  but  in  some  central  place  to  be  agreed  upon  by  the  various 
States  composing  the  Confederation. 

This  scheme,  roughly  sketched,  possesses  two  great  advantages. 
It  would,  if  accepted  by  the  Boers,  at  once  end  the  war,  and  it 
would  fulfil  the  dream,  so  long  unrealised  and  never  to  be  obtained 
by  violent  means,  of  a  t'nited  South  Africa.  The  most  obvious 
objection  to  this  scheme  is  that  it  commits  Cape  Colony  and  Natal 
to  a  Confederation  ;  but  the  indefinite  prolongation  of  this'war, 
which  every  day  is  becoming  more  disastrous  to  all  the  provinces 
concerned,  would  probably  induce  the  two  colonies  to  agree  in  the 
general  interests  of  South  Africa  to  enter  the  Confederation.  There 
may  be  many  dangers  and  difficulties  in  the  policy  I  have  outlined  ; 
but  they  are  less  numerous  and  less  menacing  than  the  dangers  o§ 
continued  violence.  If  the  Imperial  Government  and  the  two  races 
are  earnest  in  their  desire  for  peace,  a  way  will  be  found  out  of  the 
difficulties,  and  safeguards  will  be  devisedlagainst  dangers.  To  close 
a  terrible  and  devastating  war  with  a  peace  which  gives  us  all  we 
ever  claimed  from  our  enemy,  which  places  the  two  States  under 
the  British  flag,  and  which  brings  about  at  once  a  federation  oi 
South  Africa,  is  surely  no  weak  or  dishonouring  surrender. 

If  we  cannot  learn  from  the  present,  at  all  events  let  us  read  the 
lessons  of  the  past.  A  hundred  and  twenty-five  years  ago  states- 
men had  to  face  a  problem  similar  in  many  points  to  the  problem  in 
South  Africa.  Then,  as  now,  we  relied  on  the  advice  and  forecast* 
of  passionate  and  narrow-minded  advisers.  We  disregarded  the 
earnest  protests  of  Chatham,  Burke,  and  Kox.  and  called  them 
"traitors."  We  drifted  on  from  difficulty  to  difficulty,  insisting  on 
"  unconditional  submission  "  where  a  conciliatory  policy  would  have 
saved  our  colonies.  The  parallel  is  happily  not  yet  complete,  but 
unless  England  renounces  the  ambitions  of  her  present  Ministry  we 
shall  in  the  future  lose  South  Africa.  We  have  had  enough  of  violence  : 
let  us  go  back  to  the  old  methods  that  have  made  our  sway  tolerable 
to  men  as  obstinate  and  self-willed  as  the  Boers.  South  Africa 
needs  no  "  surgical  operation."  She  asks  only  patience  and 
sympathy  and  the  healing  hands  of  time. 

The  Trade  of  Natal  of  1900. 

What  interests  us  most  about  figures  such  as  those 
given  in  the  Natal  government  Gazette  and  republished 
in  our  Board  of Ttade  Journal  is  the  position  of  Natal 
debt  holders.  Natal  in  1900  imported  ^6,695,000  worth, 
including  £783,000  in  bullion  and  specie,  and  exported 
£557,000  worth  of  its  own  or  its  neighbours'  produce, 
this  latter  against  £1,122,000  in  1899.  Both  1899  and 
1900  showed  an  enormous  excess  of  imports  over  exports, 
but  the  figures  for  the  latter  year  are  worse  than  those 
for  the  former,  inasmuch  as  the  excess  of  imports  over 
exports  was  then  about  £5,600,000  whereas  in  1900  it 
was  £6,137,000.  This  is  principally  the  exhibit  of  a 
transit  trade.  Natal,  however,  is  a  debtor  colony, 
owing  Great  Britain  fully  £8,000,000  on  State 
account,  besides  a  good  deal  of  money  in  the 
shape  of  private  capital  invested  in  its  various 
enterprises.  How  on  earth  is  it  going  to  meet  the 
charges  upon  these  debts  with  a  trading  account  like 
this,  however  much  we  allow  for  its  transit  lopsidedness  ? 
On  the  two  years  its  adverse  trading  balance  amounts 
to  nearly  £12,000,000.  How  is  this  account  going  to 
be  liquidated  with  the  interior  sources  and  destination 
of  most  of  the  trade  in  ruins  ?  Though  at  pre 
thanks  to  the  war,  the  Natalese  are  doubtless  making 
money,  that  cannot  continue  for  ever,  and  how  will  the 
settlement  stand  as  a  debtor  to  us  when  it  has  to 
encounter  stagnation  following  a  season  of  riotous  waste 
of  British  money  and  the  devastation  of  the  Transvaal 
and  Orange  Free  State  ?  The  question  will  become 
an  acute  one  presently,  and  ought  not  to  In- 
ignored  even  now.     One  of  the  fruits  of  the  Rhodes- 
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Chamberlain-Milner  empire  destruction  in  South  Africa, 
we  have  always  contended,  must  be  the  default  of  our 
self-governing  colonies  there.  These  are  being  irre- 
trievably impoverished,  although  their  stripping  is  now- 
hidden  under  the  floods  of  British  capital  being  thrown 
away  on  the  veldt.  Presently  the  people  of  Natal  will 
be  flung  back  upon  their  own  resources,  and  will  And 
these  totally  inadequate  to  cover  the  obligations  they 
have  to  come  under  to  the  British  moneylender.  Last 
year  the  trade  between  Natal,  the  Orange  Free  State, 
and  the  Transvaal  was  a  mere  bagatelle,  only  ^218,000 
worth  of  goods  having  been  sent  overland  into  these 
two  countries,  as  compared  with  ,£1,300,000  in  1899. 
The  production  of  wool,  or  at  least  its  export,  has 
nearly  ceased  so  far  as  these  inland  States  are  concerned, 
and  Natal  itself  is  not  a  wool  producing  country.  The 
total  wool  exported  from  Natal  fell  in  1900  to  ,£61,103, 
as  against  ^608,711  for  1899.  Of  the  tiny  export  for 
last  year  no  less  than  £53,722  was  represented  by 
Transvaal  wool,  the  wool,  probably,  from  that  south- 
eastern portion  of  the  State  recently  occupied  by 
General  French  and  his  fellow-commanders,  where 
they  are  alleged  to  have  captured  about  150,000 
head  of  sheep.  Profitable  work  for  the  soldiers 
might  perhaps  be  found  in  shearing  these  sheep, 
but  they  will  probably  in  great  part  perish.  Altogether, 
including  the  production  of  the  Orange  State  £101,644 
worth  of  wool  was  sent  into  Natal  last  year  against  an 
export  as  above  mentioned  of  £61,103,  but  it  may  be 
years  before  this  modest  figure  is  again  reached.  If 
Natal  produces  no  wool,  and  gets  little  or  none  from  the 
interior  to  levy  toll  upon,  how  is  it  going  to  live  as  a 
State  when  peace  is  restored  ?  By  the  Transvaal  gold  ? 
The  gold  will  not  bring  it  any  profit  to  speak  of.  It 
will  have  to  fall  back  upon  its  own  coal,  tea,  sugar,  pro- 
ductions found  in  many  other  parts  of  the  world,  and 
for  which  it  will  have  but  distant  customers,  or  far  fewer 
customers  near  home  than  it  had  before  the  war  it 
yelled  for  so  lustily.  As  we  have  made  our  bed  we  must 
lie  on  it,  and  Natal  stock  is  not  going  to  be  a  soft  pillow 
any  more  for  the  British  investor. 

Belleville  Boilers. 

In  fairness  to  the  manufacturers  of  this  particular 
form  of  steam  generator,  we  think  it  only  right  to  quote 
the  following  letter,  dated  March  23,  published  in  the 
Times  on  Thursday  the  28th,  and  written  by  Signor 
Giuseppe  Orlando,  of  the  firm  of  Orlando  Bros.,  ship- 
builders in  Livorno.  It  gives  these  boilers  an  excellent 
character,  and  warns  us  to  suspend  judgment  until  a 
more  authoritative  deliverance  is  given  than  that  of  the 
committee  which  recently  condemned  them. 

Sir, — I  need  not  assure  you  that  I  am  in  no  way  interested  in 
the  Belleville  firm,  nor  in  the  makers  of  any  of  the  other  water- 
tube  boilers,  which  I  have  tried  at  work. 

I  followed  the  building  of  some  of  the  Belleville  boilers  made  at 
our  works  for  the  armoured  cruiser  Varesc,  built  by  our  firm,  and 
took  the  entire  responsibility  for  its  trials.  The  Varesc  is  fitted  with 
24  Belleville  boilers  of  the  economiser  type. 

Well,  I  am  able  to  state  : — 

1.  That  we  never  had  the  slightest  trouble  in  working  these 
boilers  throughout  the  numerous  and  extended  trials  made,  although 
they  were  in  the  hands  of  stokers  without  any  experience.  The 
self-acting  feed  regulators  and  the  Belleville  feed  engines  worked 
perfectly  and  without  any  interference. 

2.  That  in  consequence  of  an  accident,  which  took  place  on 
another  ship  fitted  with  water-tube  boilers  of  one  of  the  other  types, 
the  boilers  and  the  engines  of  the  Varcse  were  subjected,  during 
the  trials,  to  the  severest  possible  treatment  in  order  to  ascertain 
their  endurance  in  service,  and  it  was  clearly  established  : — 

{a)  That  it  was  possible  to  obtain  the  full  contract-forced 
draught  power  and  to  exceed  it,  commencing  the  official  period 
of  the  trial  less  than  a  quarter  of  an  hour  after  the  stokeholds 
had  been  closed  for  the  first  time. 

(b)  That  it  was  possible,  owing  to  a  slight  hitch  with  the 
steering  engine,  to  stop,  without  any  injury  to  the  boilers,  the 
engines  suddenly  and  without  warning,  when  they  had  been 
running  for  over  an  hour  at  full  speed  and  the  boilers  were 
consequently  being  driven  at  a  high  rate  of  combustion  ;  start- 
ing again  without  delay  after  half-an-hour's  stoppage. 

(c)  That,  moreover,  in  execution  of  a  sudden  decision  of 
the  officer  in  command,  and  when  the  ship  had  been  steaming 
for  over  an  hour  at  ten  knots,  we  were  able  in  only  ten 
minutes  to  increase  the  speed  to  eighteen  knots,  by  urging  the 
boilers.  Nevertheless,  we  never  had  to  find  the  slightest  fault 
with  the  regularity  of  the  feed,  nor  was  there  any  priming. 


3.  The  boilers  have  been  practically  in  use  for  over  ten  months, 
both  for  trials  and  for  harbour  service,  and  nothing  but  shore  water 
has  been  used,  both  at  Leghorn  and  Spezia,  for  feeding  them.  Not 
a  quart  of  water  has  been  distilled  or  evaporated  for  feed  purposes. 
Nevertheless,  the  internal  state  of  the  tubes  is  perfect,  without  the 
slightest  trace  of  pitting  or  corrosion. 

Naturally  we  adopted  the  instructions  which  the  long. experience 
of  the  makers  had  supplied  to  us,  both  in  making,  working,  and 
preserving  the  boiler?. 

In  short,  I  consider  the  fact  to  be  that  no  such  practical  informa- 
tion concerning  other  types  of  large-tube  water-tube  boilers  is  at 
the  present  available  as  to  justify  a  preference  for  any  of  them  over 
the  Belleville,  and  I  am,  therefore,  thoroughly  decided  not  to  make 
any  modification  in  the  designs  which  we  have  in  hand,  nor  in  our 
tenders  to  the  Government  for  high-power  engines. 

The  Steel  Duke. 
Perhaps  another  spelling  of  the  adjective  would  be 
more  appropriate,  for  a  more  pitiably  mean,  con- 
temptible attitude  than  that  recently  taken  up  by  his 
Grace  the  Duke  of  Devonshire  in  connection  with  the 
Barrow  Hematite  Steel  Company  it  would  be  impos- 
sible to  imagine.  All  the  world  knows,  or  ought  to 
know  by  this  time,  that  for  more  than  a  year  past  he  has 
been  engaged  in  an  attempt  to  confiscate  the  property 
of  the  preference  shareholders  in  this  company,  and  rob 
them  of  their  rights  in  order  to  fill  his  own  and  his  friends' 
pockets.  We  need  not  go  over  the  old  ground  again, 
and  on  a  previous  occasion  we  gave  an  extract  from  the 
share  register  to  show  why  the  Duke  was  so  very 
anxious  to  cut  down  the  capital  and  interest  of  the 
preference  shareholders  for  the  benefit  of  the  ordinary, 
but  as  he  appears  to  be  determined  to  carry  the  litiga- 
tion a  step  further,  it  may  not  be  out  of  place  if  we  bring 
the  list  up  to  date.  It  is  as  follows,  and  is  sufficiently 
eloquent  to  require  no  further  comment  from  us  : — 

Directors'  Holdings. 


Duke  of  Devonshire         

Victor  C.  W.  Cavendish,  M.P.    ... 
Sir  Henry  M.  Meysey.Thompson, 

Bart.,  M.P 

John  Fell     

W.  A.  Donaldson 

Sir  David  Dale,  Bart 

William  Fetch        

W.  F.  M.  Schneider         

W.  F.  Egerton       


8  p.c. 

6  p.c. 

Ordy. 

Prcf. 

Pref. 

29,600 

25 

18,367 

10,34° 

■ — 

89 

150 

— 

— 

300 

— 

— 

2,33° 

— 

168 

490 

— 

— 

IOO 

— 

— 

138 

— 

— 

200 

— 

— 

43,648 


r8,624 


Cavendishs,  Egertons,  Curreys,  Meysey-Thompsons,  and 
Schneiders. 

John  S.  Cavendish  

J.  C.  Cavendish       

Lady  Frederick  Cavendish 
Lady  Evelyn  E.  Cavendish 

K.  F.  Cavendish     

Lady  L.  C.  Egerton  and  others  ... 
Ladv  L.  C.  Egerton         

E.  C.  Currey         

Mrs.  C.  Currey      

C.  H.  Currey  and  others 

Henry  Currey       

C.  H.  Currey  and  another 

F.  A.  Currey  

C.  H.  Currey         

C.  H.  Currey  and  another 
F.  A.  Currey  and  another 

Miss  A.  Currey      

C.  H.  Currey  and  others 

Miss    A.    A.    Meysey-Thompson 

and  another        

Mabel  L.  Meysey-Thompson  ... 
Arthur  H.  Meysey-Thompson  ... 
J.  H.  A.  Schneider  and  others    ... 


240 

6,350 



90 

1,266 

300 
360 



30 
134 

240 
1,700 
4,800 

— 

90 
677 

370 

IOO 

— 

16 

150 
150 

— 

263 
61 

I,IOO 

— 

131 

150 

— 

94 

IOO 

— 

44 

IOO 

— 

— 

150 

— 

SO 

IOO 

— 

— 

IOO 

— 

*■ 

5 

300 



22 

200 

— 

14 

1 2,000 

— 

— 

43,173       Nil. 
Henry  Lovibond  Bankruptcy. 


3,239 


Rotten  as  company  promotion  has  come  to  be,  it  is 
seldom  that  such  a  flagrant  case  as  that  of  this  concern 
is  dragged  to  light.  Some  interesting  particulars  were 
elicited  at  the  statutory  meeting  of  creditors  held  on 
Tuesday,  but  it  is  quite  evident  that  much  more  has  yet 
to  come  out,  and  it  is  to  be  hoped  that  the  civil  pro- 
ceedings will  be  followed  or  preceded  by  a  criminal 
investigation.  The  prospectus  of  the  reconstructed 
company,  inviting  subscriptions  for  £610,000  of 
capital,   was    issued  as  recently  as  October   22    last. 
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Applications  were  received  from  the  public  for  ,£23,110 
debentures,  2,468  preference  shares,  and  977  ordinary 
shares,  or  a  total  of  £45,220.  The  purchase  price  had 
been  fixed  at  £782,289,  of  which  £290,000  had  to  be 
paid  in  cash.  Nevertheless  the  directors  proceeded  to 
allotment,  with  the  result  that  the  company  was 
at  once  plunged  into  litigation,  and  liquidation  fol- 
lowed as  a  matter  of  course.  The  statement  of 
affairs  showed  unsecured  liabilities  of  £991,  and 
assets  estimated  to  produce  £18,049,  or  a  defi- 
ciency as  regards  contributors  of  £46,424.  The  Official 
Receiver,  however,  made  it  pretty  clear  that  in 
his  opinion  this  was  much  too  sanguine  an  estimate  of 
the  position.  He  also  stated  that  the  old  business  of 
Henry  Lovibond  &  Son,  Limited,  had  during  the 
previous  three  years  been  carried  on  at  a  loss  of  be- 
tween £5,000  and  £6,000.  In  the  prospectus  the 
profits  for  1899  were  given  as  £32,293,  and  they  were 
certified  to  have  been  maintained  at  the  same  rate  for 
the  first  eight  months  of  1900,  while  it  was  "  estimated  " 
that  by  economies  the  net  profit  could  be  raised  to 
£48,797.  This  wonderful  discrepancy  between  fact 
and  fiction  will  require  a  great  deal  of  explanation  and 
must  be  thoroughly  investigated,  for  it  would  be  intoler- 
able to  try  to  hush  up  so  gross  a  scandal. 


We  have  been  rather  remiss  in  regard  to  this  concern 
owing  mainly  to  the  difficulty  of  obtaining  documents 
connected  with  it,  but  in  view  of  the  scandalous  manner 
in  which  a  winding-up  resolution  was  put  through  on 
Monday  last,  it  is  worth  while  even  now  to  direct  atten- 
tion to  its  affairs.  The  company  was  formed  in  October, 
1896,  to  acquire  various  wine  and  spirit  businesses  in 

J  Great  Britain,  Spain,  and  France,  the  capital  being 
£220,000,  and  the  purchase  price  £200,000,  of  which 
£127,000  was  taken  in  cash.  Debenture  bonds  for 
£75,000  have  since  been  issued.  For  1897  the  only 
dividend  ever  declared,  one  of  8  per  cent.,  was  paid,  and 
matters  seemed  to  be  going  so  swimmingly  that  the 
directors  were  enabled  to  place  further  shares  at  a 
premium  of  is.  per  share  for  the  preference,  and  2s.  6d. 

I  per  share  for  the  ordinary,  to  pay,  it  may  be  supposed, 
for  the  Max  Greger  wreck  taken  over.  Whether  the 
money  to  pay  this  dividend  was  ever  earned  is 
extremely  doubtful,  for  the  trading  for  1898  re- 
sulted in  a  net  income  of  only  £2,523,  after  providing 
for  debenture  interest.  It  caused  no  surprise,  therefore, 
that  in  August  1899  a  reconstruction  of  the  undertaking 
took  place,  and  the  shares  were  assessed  to  the  tune  of 
4s.  each.  This  produced  a  sum  of  £29,000,  which  in 
due  course  disappeared.  The  next  step  was  the  calling 
of  an  extraordinary  general  meeting  on  Monday  last, 
for  the  purpose  of  voluntarily  winding-up  the  concern, 
and  to  say  that  the  proceedings  were  uproarious  does 
not  convey  even  a  faint  idea  of  the  scenes  which  were 
enacted,  relieved  at  times,  it  is  true,  by  some  positively 
brilliant  sarcasm,  and  quite  delightful  touches  of  humour. 
Mr.  Parsonage  set  forth  to  his  own  satisfaction  only 
the  "  terrible  "  difficulties  with  which  the  company  had 
had  to  contend,  the  "  vicissitudes  "  through  which  it  had 
passed,  and  where  the  money  raised  by  the  reconstruc- 
tion had  gone  ;  this  by  the  way  included  a  loss  of 
£4,000,  due  to  a  robbery  by  an 'employee  who  had 
adopted  the  ingenious  methodjof  abstracting  the  wine 
and    filling    the    casks    with    water.      The    fun    then 

I  became  fast  and  furious,  if  fun  it  can  be  called,  when 
charges  of  so  grave  a  nature  were  made.  An  amend- 
ment to  the  chairman's  resolution,  for  compulsory 
winding-up,  and  the  appointment  of  ia  committee  of 
investigation  was  moved  by  a  shareholder  and  seconded 
by  one  of  the  present  directors,  Mr.  Gould,  who,  when 
he  could  make  himself  heard  above  the  din,  supported 
a  very  serious  charge  made  by  Mr.  Busbridge,  a  former 
member  of  the  board,  to  the  effect  that  the  books  of  the 
company  had  been  burnt.  This  the  chairman  denied, 
and  said  he  knew  nothing  about  them,  but  Mr.  Gould 
asserted  that  Mr.  Parsonage  had  himself  stated  that  the 
books  were  destroyed.  After  more  riot  and  loud 
protests,  the  chairman's  resolution  was  carried  by  the 


aid  of  proxies  alleged  to  have  been  illegally  obtained, 
and  the  (meeting,  which  had  lasted  two  hours,  closed. 
Fortunately  the  matter  will  not  end  here,  and  the  Law 
Guarantee  and  Trust  Society,  as  trustees  for  the 
debentures,  have  already  been  given  power  in  response 
to  a  petition  to  take  possession  of  the  property.  The 
legality  of  using  certain  proxies  is,  it  is  said,  to  be  tested, 
but  if  the  company  is  compulsorily  wound-up,  as  we 
hope  it  will  be,  this  will  not  be  necessary.  Attempts, 
will,  of  course,  be  made  to  prevent  such  winding-up, 
but  these  should  be  strenuously  resisted,  as  the  whole 
disgraceful  business  requires  thorough  investigation 
from  its  inception. 

Bei.l  Brothers,  Limited. 

This  is  one  of  the  most  important  iron  and  steel  com- 
panies floated  during  the  "  boom  "  period,  and  on  the 
surface  the  prosperity  that  has  attended  the  past  year's 
operations  is  little  short  of  wonderful.  Including 
£32,133  brought  forward,  the  net  profits  reached  a 
sum  of  £392,599,  from  which  debenture  interest 
requires  £30,000,  preference  dividend  £30,000,  and 
interim  payment  of  15s.  per  ordinary  share  £45,000. 
A  sum  of  £47,435  is  then  set  aside  to  the  credit  of  the 
reserve  fund,  in  accordance  with  the  Articles,  and 
£5,000  as  a  special  provision  for  income-tax.  These 
appropriations  make  away  with  £147,435,  leaving 
£245,164  still  to  be  dealt  with.  From  this  it  19  proposed 
to  write  £53,006  off  extensions  and  improvements,  to 
pay  a  final  dividend  of  25s.  per  ordinary  share,  bringing 
the  total  distribution  for  the  year  up  to  40  per  cent.,  to 
carry  £100,000  to  a  reserve  account  for  general  pur- 
poses, and  to  carry  forward  £17,159.  Perfectly 
dazzling  figures  at  first  sight,  but  lei  us  examine 
matters  a  little  more  closely.  To  begin  with, 
a  company  showing  an  unappropriated  profit  of 
£260,164  in  'ts  balance-sheet  ought  to  have  a  great 
deal  more  than  £26,432  in  cash,  or  £31,029  in  cash  and 
bills.  Debts  due  to  the  company  are  down  for  £56,522, 
against  £138,237  in  debts  due  by  the  company,  of 
which  £125,872  are  "  sundry  creditors."  As  a  fact,  the 
wonderful  profit  seems  to  be  almost  entirely  locked  up 
in  a  somewhat  mysterious  item  of  "  sundry  investments 
£229,356,"  of  which  we  are  told  absolutely  nothing. 
Turning  to  the  matter  of  capital  expenditure,  it  will  be 
found    that    the    cost  tof  the    works  as   at  January    1, 

1899,  was  £752,160,  that  a  net  sum  of  £100,599 
was   added   during   the   year    1899,   and  £113,589   in 

1900,  or  £214,188  in  two  years,  bringing  the  item  up  to 
£966,348.  There  is  certainly  to  be  set  against  this  the 
£53,006  now  proposed  to  be  written  off  extensions  and 
improvements,  and  some  such  appropriation  was 
necessary  indeed.  Stocks,  £235,148,  have  as  usual  been 
certified  by  the  company's  officials  and  are  taken  at 
their  book  values,  which,  in  view  of  the  recent  slump, 
is  probably  more  than  they  would  now  fetch.  The 
investments  on  account  of  the  reserve  are  kept  separate, 
but  their  nature  is  not  stated.  All  things  considered, 
we  fear  this  company's  special  financial  barometer 
stands  now  in  the  neighbourhood  of  unsettled  weather. 

Australian  and  New  Zealand  Mortgage  Company. 
The  condition  of  this  concern  is  truly  pitiable,  and 
it  does  not  say  much  for  the  capabilities  of  the  board 
that  year  after  year  matters  should  be  allowed  to  drift. 
In  the  past  year  the  total  income  amounted  to  £20,821. 
whereas  debenture  and  other  interest  required  ^,29,911, 
and  in  addition  there  were  £5,049  of  working  expenses 
to  meet.  As  a  consequence,  the  deficiency  on  the  year's 
operations  was  £14,138,  and  the  directors  had  to  with- 
draw £14,000  from  reserve  in  order  to  be  added  to  the 
small  balance  brought  forward,  so  that  this  deficiency  may 
be  met,  with  a  balance  of  £217  over.  The  fossilised  con- 
dition of  the  carcase  can  be  duly  judged  by  the  fact  that 
expenses  in  the  colonies  were  actually  less  than  those  in 
London,  although  the  business  is  supposed  to  lie 
there,  not  here.  With  £116,740  of  paid-up  capital, 
there  is  £044.408  of  debenture  debt,  and  the  interest 
upon  t  is  debt  is  crushing  the  very  marrow  out  of  the 
concen..    At  the  same;  time  there  is  some  £883,000- 
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of  uncalled  capital,  and  the  sooner  the  directors  recog- 
nise that  it  is  advisable  to  call  up  some  of  this  capital, 
the  better  it  will  be  for  all  concerned.  If  some  such 
thing  is  not  done  it  looks  as  if  a  forcible  composition 
will  have  to  be  arrived  at  soon,  for  the  reserve  fund  now 
amounts  to  only  .£7,500.  Certainly  the  present  moment 
is  not  suitable  for  realisation,  and  the  action  we 
suggest  would  give  the  company  a  chance  to  pull  round 
jiow  that  the  drought  in  Queensland  has  broken  up. 


Critical   Index  to  New  Investments. 

NOAKHALI  (BENGAL)  RAILWAY  COMPANY,  LIMITED. 
^  Capital  £130,000,  in  £10,  shares  the  whole  of  which  are  offered 
for  subscription.  The  company  takes  over  a  concession  granted  by 
the  Secretary  of  State  for  India  in  Council  for  the  construction  of  a 
metre  gauge  line  from  Laksam  Station,  the  junction  of  the  Comillah 
and  Chittagong  lines  of  the  Assam-Bengal  railway,  to  Noakhali  in 
Bengal,  a  distance  of  approximately  thirty-one  miles.  It  is 
■estimated  that  the  cost  of  (construction,  including  all  necessary 
stations  and  sidings,  &c,  interest  on  capital  and  directors'  remune- 
sation  during  construction,  and  other  expenses,  will  amount  to 
about  £128,000,  and  the  promoter  receives  £1,160,  out  of  which  he 
■is  to  pay  his  costs  and  expenses.  From  the  report  of  the  Magistrate 
and  Collector  of  the  Noakhali  District  to  the  Commissioner  of  the 
Chittagong  Division,  it  appears  that  there  is  a  reasonable  prospect 
of  a  paying  business  being  secured.  The  line  is  to  be  worked  by 
■the  Assam-Bengal  Company  until  December  31, 1921,  at  a  cost  per 
mile  per  week  of  Rs.  35  plus  the  cost  of  Government  supervision, 
and  it  is  further  agreed  that  in  any  half-year  when  the  net  receipts 
do  not  anount  to  Rs.  30,000  the  deficiency  is  to  be  made  good  out  of 
the  portion  of  the  gross  earnings  of  the  Assam-Bengal  Company 
derived  from  traffic  interchanged  between  the  two  lines.  This 
would  represent,  at  is.  4d.  per  rupee,  a  minimum  profit  of  £4,000 
per  annum.  Not  enough  to  yield  a  large  return  on  the  capital,  but 
one  not  to  be  despised  at  a  pinch. 

RUSSELL'S  GRAVESEND  BREWERY,  LIMITED. 
This  company  was  originally  registered  in  1893  with  a  capital  of 
£90,000  in  3,000  preference  and  6,000  ordinary  shares  of  £10  each, 
added  another  £5,000  in  ordinary  shares  in  December,  1897,  and 
has  now  further  created  5,000  preference  and  1,500  ordinary  shares, 
the  former  being  offered  for  subscription  at  par.  There  has  also 
been  issued  in  addition  £125,000  of  4  per  cent,  first  mortgage 
debenture  stock  put  of  a  nominal  total  of  .£.150,000.  In  1898-9  the 
•company  purchased  upwards  of  twenty  houses  in  the  Isle  of 
Thanet  and  enlarged  the  brewery,  and  since  that  date  has  bought 
further  houses,  the  number  of  which  is  not  given.  To  do  this  it 
-has  borrowed  £39,951  from  its  bankers,  and  the  object  of  the 
.present  issue  is  to  pay  off  the  overdraft  and  to  further  extend  the 
business.  Most  of  the  properties  owned  are  freehold,  leaseholds 
only  representing  £26,090  and  goodwill  £1,371  out  of  a  total  of 
£251,431,  and  this  is  certainlya  point  in  favour  of  the  security.  The 
company  is  weak,  however,  in  that  it  has  made  no  real  effort  to 
build  up  a  proper  reserve,  and  with  the  addition  of  £3,609  during 
the  past  three  years  has  no  more  than  £5,000  to  the  credit  of  this 
fund,  which  is  invested  in  the  business.  For  the  three  years  ended 
September  30  last  the  profits  were  £12,650,  £12,864,  and  £16,823 
respectively,  and  out  of  these  sums  £12,259  altogether  has  been 
written  off  for  depreciation  and  the  ordinary  shares  have  received 
divisions  of  8  per  cent.,  8  per  cent.,  and  10  per  cent.  Brewery 
securities  as  an  investment  are  somewhat  out  of  favour  at  present 
-and  it  is,  perhaps,  as  well  for  the  success  of  this  issue  that  it  has  all 
.been  underwritten. 

SUBIL  GOLD  MINES,  LIMITED. 
■Capital,  £120,000  in  £1  shares,  95,000  being  at  present  issued' 
-of  which  the  vendor  takes  50,000  in  part  payment.  The  company 
acquires  360  acres  out  of  that  portion  of  the  property  of  the  Mansu 
<Wassau)  Gold  Mines,  known  as  the  "  Subil  Gold  Mines,"  to  be 
selected  by  its  engineer,  assisted  by  the  superintendent  engineer  of 
the  Mansu  Company.  A  middleman,  Mr.  Ellis  Parker,  has  been 
granted  a:-i  underlease  of  the  property  for  £40,000  in  shares  and 
£10,000  in  cash  or  shares,  and  he  in  turn  sells  this  to  the 
company  for  £80,000,  of  which  £50,000  is  in  shares,  and  of 
the  balance  the  amount  in  excess  of  £15,000  produced  by 
the  issue  in  cash  and  the  remainder  in  shares.  Why  Mr.  Parker 
should  get  this  profit  is  not  easy  to  see,  as  he  has  apparently  done 
nothing  to  increase  the  value  of  the  property  for   which  he  pays 


£50,000,  and  his  appearance  on  the  scene  only  increases  the  cost  to 
the  company,  without  adequate  reason.  Very  little  work  has  been 
done,  two  shafts  of  25  and  30  ft.  and  a  small  amount  of  open  trench- 
ing representing  the  total,  so  that  the  offer  is  in  much  the  same 
category  as  a  fancy  fair  "lucky-bag."  But  it  is  good  enough  for 
West  Africa,  the  blood-smeared. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Buenos  Aykes  Western  Railway. 
The  interim  report  for  the  half-year  ended  December  31  does  not 
afford  very  cheerful  reading.  Owing  to  unprecedented  rains 
between  the  months  of  May  and  September  the  traffic  was  seriously 
interfered  with,  and  the  result  is  shown  by  a  decrease  of  £69,524  to 
£351,510  in  the  gross  receipts.  Every  effort  has  of  course  been 
made  to  keep  down  expenditure,  and  the  provisions  made  at  the 
end  of  the  last  financial  year  to  strengthen  the  reserve  fund  have 
enabled  the  board  to  meet  the  special  expenditure  caused  by  the 
floods  and  to  keep  the  line  up  to  its  usual  standard  of  efficiency. 
Nevertheless,  expenses  could  only  be  lowered  by  £28,464  to 
£1-7,762,  leaving  the  net  revenue  less  by  £41,060,  or  1911  percent, 
at  £173,749.  Adding  other  revenue  received  of  £99,541,  and 
deducting  interest  charges,  &c,  amounting  to  £151,612,  and 
a  disposable  balance  of  £121,678  is  arrived  at,  or  a  decline 
of  £33,200.  Out  of  this  an  interim  dividend  of  6s.  per  share, 
or  3  per  cent.,  is  proposed  on  the  ordinary  shares,  and  £3,178  is 
carried  forward.  A  year  ago  the  balance  forward  was  £49,878,  and 
at  the  end  of  the  financial  year,  i.e.,  June  30,  1900,  the  deferred 
shares  received  6  per  cent.,  making  the  second  year  in  succession 
in  which  both  ordinary  and  deferred  shares  received  that  rate. 
Only  one  more  distribution  of  6  per  cent,  on  the  deferred  shares 
was  therefore  necessary  for  the  ordinary  and  deferred  shares  to 
become  merged  and  stand  on  an  equal  basis  in  future.  The  fact 
that  over  £46,500  less  is  carried  forward,  and  that  the  gross  traffic 
to  date  is  nearly  £60,000  behind  that  of  the  corresponding  period  of 
1900  would,  however,  appear  to  extinguish  the  hope  that  June  next 
will  see  the  payment  of  6  per  cent,  on  the  deferred  shares  with  the 
resultant  advantage  to  accrue.  Consequently  it  looks  very  much  as 
though  another  three  years  at  least  must  elapse  before  deferred 
shareholders  will  be  able  to  share  equally  with  ordinary  holders, 
which  is  distinctly  unfortunate  when  they  were  so  near  the  goal. 
Where  increases  are  shown  in  the  various  classes  of  traffic  the 
advance  is  of  very  little  importance,  but  the  decreases  are  serious. 
Wool  gave  £23,950  less,  maize  £51,633  less,  and  wheat  £7,022  less. 
The  train  mileage  could  only  be  lowered  by  24,042  miles. 

Central  Uruguay  Railway  of  Monte  Video. 
Like  the  Buenos  Ayres  Western,  this  company  suffered  from  the 
floods  and  heavy  rains  which  occurred  during  the  greater  part  of 
the  six  months  ended  December  31,  and  the  gross  receipts  show  a 
decline  of  £5,455  to  £155,813,  and  as  this  was  accompanied  by  an 
advance  of  £7,466  in  the  working  expenses,  net  receipts  of  £61,976 
were  £12,921,  or  17^25  per  cent.,  down.  Adding  in  balance  brought 
forward,  interest  on  Government  bonds  and  debenture  stock  of 
Western  Extension  Railway,  &c,  and  deducting  various  interest 
and  rent  payments,  a  disposable  sum  of  £23,335  >s  arrived  at,  or 
£12,837  less  than  for  the  same  period  of  1899.  the  dividend  con- 
sequently has  to  come  down  from  3  per  cent,  to  2  per  cent,  per 
annum,  and  a  much  smaller  balance  of  £3,335  is  carried  forward. 
Wool,  maize,  wheat,  and  building  materials  traffic  all  fell  off 
severely,  while  construction  materials  for  the  company's  own  lines 
and  for  the  Western  Extension  showed  a  considerable  increase. 
The  train  miles  run  advanced  by  31,242  miles.  Both  the  extensions 
in  full  operation,  the  Northern  and  the  Eastern,  suffered  from  the 
same  causes  as  the  main  line,  but  the  falling  off  was  not  serious 
Good  progress  is  being  made  with  the  Western  Extension,  and  the 
first  portion— that  from  San  Jose  to  Sauce— earned  a  net  profit  of 
£4,685.  The  section  from  Rosario  to  Colonia  is  nearly  completed, 
and  expected  to  be  provisionally  open  for  traffic  early  in  April. 
Prospects  for  the  current  six  months  are  hopeful. 

Bank  of  Scotland. 

The  profits  of  this  great  Scotch  bank  continue  to  expand  in  a 
most  satisfactory  manner.  Including  £13,696  brought  forward, 
they  amounted,  for  the  year  ended  February  28  last,  to  £216,116 
after  providing  for  bad  and  doubtful  debts,  rebate,  interest,  and  all 
expenses.  This  is  £22,421  more  than  the  income  of  the  previous 
year,  and  about  £44,000  more  than  that  of  two  years  ago.  The 
directors  are  therefore  able  to  declare  a  12  per  cent,  dividend — 
half  paid  last  October  and  half  due  on  the  15th  inst. — which 
takes  £150,000,  to  add  £50,000  to  the  reserve  fund,  raising 
it  to  £775,000,  and  £5,000  in  reduction  of  cost  of  pro- 
perty, and  still  have  £11,116  left  to  carrry  to  the  new 
year.  The  balance-sheet  indicates  a  slight  reduction  in  the 
gross  liabilities  of  the  bank  to  the  public.  They  amount  to 
£18,376,112  as  against  £18,643,227  twelve  months  ago.  Of  this 
£1,073,920  represents  note  circulation.  The  decrease  seems  to  be 
principally  in  acceptances,  which  amount  to  £1,213,022  compared 
with  £1,685,140  for  the  year  ended  February  28,  1900.  Deposits 
are  again  slightly  higher  at  £15,887,972,  an  increase  of  about 
1  £393i5°°.     Cash  and  investments  come  to  £9,487,938,  which  shows 
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an  increase  of  rather  more  than  £800,000.  Bills  discounted  and 
advances  amount  to  £0,167,175,  a  decreaseof  £575,ooo.  The  bank 
has  the  large  sum  of  £619,000  invested  in  real  estate,  including 
063  in  freehold  property,  Bishopsgate-street,  London,  but  a 
good  deal  of  this  property  yields  rent.  The  exhibit  is  not  very 
detailed,  but  as  far  as  it  goes  it  indicates  great  strength. 

Standard  Bans  op  Sooth  Africa. 

A  good  deal  of  (Jovernment  business  is,  no  doubt,  transacted  by 
this  institution,  and  whether  the  war  has  made  any  inroads  on  its 
earning  capacity  cannot  as  yet  be  ascertained.  With  £45,806 
brought  forward,  the  gross  prolit  for  the  six  months  ended  Decem- 
ber 51  came  to  £377,606,  or  well  over  £63,000  more  than  in  the 
corresponding  period  of  1899,  but  at  that  time  only  £25,209  was 
brought  in  from  the  previous  account.  Charges  of  ,£154,177  and 
rebate  of  £47,391  both  show  moderate  increases,  and  the  available 
balance  is  £176,038  against  £148/128.  No  advance  is  made  in  the 
dividend  and  bonus,  which,  together,  will  be  the  usual  8  per  cent, 
for  the  six  months,  and  this  enables  the  board  to  strengthen 
the  reserve  to  the  extent  of  £25,000,  bringing  it  up  to 
£1,225,000,  or  within  £25,000  of  the  paid-up  capital.  A  sum 
of  £5,000  is  placed  to  officer*'  pension  fund,  and  the  carry  forward 
slightly  advanced  to  £40,038.  Figures  of  the  balance-sheet  have 
expanded  considerably,  and  deposit  arid  current  accounts  are  up  no 
less  than  £3,790,051,  to  £16,931,474.  Cash,  £4,280,066,  shows  an 
advance  of  quite  £500,000,  while  deposits  with  bankers  and 
loans  on  securities  at  short  notice  are  up  from  £2,076,000,  to 
£2,427,429.  A  portion  of  the  increased  resources  has  been  put  into 
investments  which  are  greater  by  £672,018,  at  £332,841  ;  but  the 
greater  part  is  in  bills  of  exchange,  £5,332,593,  these  exhibiting  an 
advance  of  £2,065,81/).  Bills  discounted  and  advances,  including 
£151,482  specie  commandeered  by  the  Government  of  the  South 
African  Republic,  have  increased  £332,703,  to  £5,613,612. 

THE  Scottish  Widows'  Kind  LifB  Assurance  Society. 

Last  year  ended  December  31,  this,  the  greatest  of  our  mutual 
offices  did  an  excellent  business.  The  number  of  policies  issued 
was  2,310,  insuring  £1,468,677,  and  only  £53,178  of  this  was  re- 
insured, so  that  the  net  amount  of  new  business  done  exceeded  that 
of  the  previous  ve.ir  by  £244,356.  and  the  net  new  premium  income, 
including  £2,789  from  single  premiums,  was  £55,687.  A  small 
business  was  done  in  annuities,  but  we  need  not  detail  that. 
Mortality  was  still  considerably  smaller  than  indicated 
by  the  tables  used  in  the  society's  calculations,  and  it 
escaped  the  fate  that  fell  upon  so  many  other  Scotch 
office!  last  year,  probably  because  of  its  diligence  in  expand- 
ing its  business,  for  it  had  a  remarkable  proportion  of  old 
lives  falling  in.  Out  of  649  deaths,  198  were  of  persons  who  had 
attained  the  age  of  seventy  and  upwards,  two  having  died  in  their 
ninety-third  year.  As  consequence,  the  claims  involved  a  payment 
of  £883,059,  including  £41,827  payable  on  policies  that  had  become 
claims  by  survivance.  The  bonuses  paid  at  death  averaged  54  per 
cent,  of  the  sums  originally  assured,  but  bonuses  had  been 
previously  surrendered  during  life  either  for  cash  or  in  reductions 
on  many  of  the  policies.  In  81  cases  the  bonus  additions  increased 
the  original  sum  assured  by  from  100  to  233  per  cent., 
the  average  increase  being  125  per  cent.  The  total  premium 
income  was  £1,025,451,  and  expenses  and  commission 
came  to  £9  19s.  nd.  per  cent,  of  this  revenue,  or  £6  lis.  8d. 
per  cent,  of  the  total  revenue,  the  society  having  enjoyed  an 
an  income  of  £584,989  from  interest  and  rents.  In  consequence  of 
this  business  expansion  and  of  the  economical  working  the  accumu- 
lated funds  were  increased  through  the  year's  operations  by 
£525,965  to  a  total  of  ^15,534,626 — a  very  comfortable  figure. 

AnglohAroBHTINB  Tramways. 

The  diversion  of  traffic  from  its  regular  routes  owing  to  paving 
operations,  and  the  higher  gold  premium  caused  a  reduction  of 
£12,010  to  £264,615  in  the  gross  receipts  for  the  year  1900.  K.\- 
penses,  however,  could  not  be  lowered  because  of  the  high  cost  of 
provender,  and  at  £188,639  showed  an  advance  of  £226,  the  net 
profit  of  £75,976  being  therefore  £12,236  down  compared  with  the 
previous  twelve  months.  After  meeting  debenture  interest  two 
dividends  of  2s.  each  per  share  are  declared,  making  4  per  cent,  for 
the  year.  £6,250  again  goes  to  reserve,  and  £566  to  the  debenture 
stock  sinking  fund,  leaving  £3.350  to  be  carried  forward  under  the 
terms  of  the  agreement  with  the  Argentina  Electric  Traction  Com- 
pany. The  dividend  is  the  same  as  for  1809,  but  the  balance  over 
at  the  end  of  the  year  in  connection  with  the  arrangement  with  the 
traction  company  was  {,"17,079.  It  has  been  decidedth.it  the  un- 
issued portion,  amounting  to  £36.000,  of  the  permanent  6  per  cent. 
debenture  stock  shall  be  issued,  and  the  proceeds  paid  to  the 
Argentina  Company  towards  the  total  cost  of  renewing  the  forty 
miles  of  the  company's  lines,  only  partial  provision  having  bceii 
previously  made.  The  conversion  of  the  system  to  electric  traction 
is  being  pushed  on  as  rapidly  as  possible. 

Baikock  &  Wilcox. 

The  capital  of  this  company  has  been  reorganised  and  expanded 
during  the  twelve  mouths  ended  December  31,  and  of  the  profits  ot 
.{■i55,7i'4  earned  during  that  period  the  first  four  months'  income, 
£42,335,  is  applied  in  reduction  of  property  account.  This  leaves 
{,115.420  to  be  dealt  with,  from  which  interim  dividends  at  b  per 
cent,  per  annum  on  the  preference  shares  ami  is.  per  share  on  the 
ordinary  shares  have  been  already  paid,  absorbing  £25,000.  It  is 
now  proposed  to  make  further  distributions  at  the  same  rate  on  the 
preference  shares  and  15  per  cent,  per  annum  on  the  ordinary 
sh.ucs,  bringing  the  total  payment  on  the  latter  up  to  12',  per  cent. 
for  the  eight  months.  A  sum  of  .£50,000  is  placed  to  dividend 
equalisation  (unci,  and    {15.079  is  carried  forward.     The  £45,000 


received  as  premiums  on  shares  issued  has  been  placed  to  reserve, 
and  is,  we  suppose,  represented  on  the  other  side  by  "investments, 
£53463,"  the  nature  of  which  is  not  disclosed.  The  company's 
po  ition  seems  a  sound  one,  as  against  liabilities  to  creditors, 
reserve  for  estimated  lurther  expenditure  on  orders  invoiced,  &c, 
and  guarantee  fund,  amounting  together  to  £l45.x**°,  ca*'1  in  hand 
comes  to  £65,933,  debtors  to  £360/169,  and  bills  receivable  to 
£22,131.  blocks  do  not  look  excessive  at  £168,462,  but  it  would  be 
as  well  if  the  amount  of  depreciation  on  plant,  buildings,  leases, 
&c,  were  stated.  Nothing  is  said  as  to  how  the  company  is  likely 
to  be  affected  by  the  recent  report  of  the  Boiler  Committee,  but, 
we  presume,  not  much. 

Wh.i.axs  &  KomssoN. 

The  fresh  capital  issued  during  the  pa«t  year  has  had  the  effect 
of  increasing  profits,  and  after  writing  £5,856  off  for  depreciation, 
and  paying  debenture  interest,  the  net  profit  for  the  six  months 
ended  December  31  came  to  £39,361,  including  £6,757  brought 
forward.  Preferred  dividend  having  been  met,  it  is  proposed  to 
pay  a  dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  and  a  bonus  of  2  per  cent.,  making  12  per  cent,  for 
the  year,  and  absorbing  £20,762.  A  sum  of  £5,687  then  goes  to  the 
original  directors,  £2,000  to  the  debenture  redemption  fund,  and 
£3,500  to  the  reserve,  leaving  £7,412  to  be  carried  forward.  As 
promised  at  the  last  meeting,  the  question  of  the  appropriation  of 
share  premiums  has  been  considered  by  counsel  and  the  auditors, 
who  have  arrived  at  the  conclusion  that,  in  view  of  the  special 
wording  in  one  of  the  company's  articles,  the  distribution  of 
premiums  as  dividend  is  open  to  question.  Further  matters  in 
connection  with  the  remuneration  of  the  original  directors  and  of 
the  staff  have  also  arisen,  and  under  the  circumstances  the  balance 
of  the  share  premiums  account,  £27,440,  is  again  carried  forward. 
We  have  no  record  of  the  last  meeting  of  the  company,  and  are  not 
cognisant  of  the  points  raised,  but  ir:  our  judgment  there  is  only 
one  thing  to  be  done  with  share  premiums,  and  that  is  to  carry 
them  to  reserve,  and,  if  possible,  invest  the  money  outside  the  busi- 
ness. The  directors  would  be  wise  to  insist  upon  this  being  done. 
The  balance-sheet  appears  quite  satisfactory,  and  seems  to  show 
ample  liquid  resources,  but  a  further  increase  of  £250,000  to 
£750,000  is  propo>ed  in  the  company's  capital.  This,  coming  on 
top  of  the  £100,000  actual  new  capital,  and  £40,000  previously 
authorised  capital  issued  last  year,  looks  as  though  the  capital 
account  is  being  advanced  at  a  much  too  rapid  rate. 

T.  R.  Roberts,  limited. 

The  drapery  business  during  the  past  twelve  months  seems  to 
have  been  subject  to  considerable  variation,  and  this  company 
found  the  year  ended  February  23,  of  a  less  profitable  character 
than  the  preceding  period.  Net  profits,  after  making  the  usual 
provision  for  depreciation  of  fixtures  and  fittings,  redemption  of 
leases  and  doubtful  debts,  and  placing  £1.000  to  general  rescr 
were  returned  at  £12,782  against  £1501',  and  after  paying  prefer- 
ence dividend  the  ordinary  shares  will  receive  9  per  cent,  against 
10.1,  per  cent.,  and  the  management  shares  20s.  per  share,  a  nice 
little  dividend,  although  15s.  below  that  of  a  year  ago.  A  sum  of 
<  500  has  been  written  off  premises,  fixtures,  goodwill,  Sc,  but  the 
inevitable  addition  has  been  made  to  the  item,  which  is  about  £600 
above  the  figure  of  a  year  ago.  The  slender  reserve  of  £6,066  is  in 
the  business,  but  apart  from  the  always  uncertain  item  of  stock 
£46,167,  which  has  increased  during  the  twelve  months,  the  balance- 
sheet  is  satisfactory  enough. 

Consoi.idatiii  Waterworks  Company  ok  Kosario.  Limited. 

Year  by  year  this  company  improves  its  position,  and  the  revenue 
earned  during  the  twelve  months  ended  December  31  last  of 
£40,430  was  £3,412  in  advance  of  that  for  1899.  Expenses  being 
only  ^561  higher,  at  £16,647.  'he  net  revenue  of  £ 23,7*3  'hows  a 
gain  of  £2,851.  After  providing  for  debenture  stock  and  other 
interest,  writing  £250  off  preliminary  expenses,  and  placing  the 
sums  of  £1.000  to  depreciation  fund  and  £2.500  to  reserve,  a  de- 
posable balance  of  £12,064  remains.  This  is  sufficient  to  give 
preference  shares  the  full  dividend,  and  leave  enough, with  the  amount 
of  £i,755  standing  to  their  credit,  to  pay  the  ordinary  shareholders 
3j  per  "cent,  for  the  vear,  or  I  per  cent.  more.  A  sum  of  £1,779  '* 
then  left  to  be  carried  forward.  The  amount  now  proposed  is  the 
first  contribution  to  reserve,  and  the  fund  has  been  started  in  view 
of  the  fact  that  the  company's  works  pass  to  the  Municipality 
at  the  end  of  the  concession,  and  a  sinking  fund  was  necessary  for 
the  ultimate  redemption  of  the  debenture  debt  and  share  capital. 

Dairy  Sri'ri.v  Company. 
This  well-managed  company  complains  very  bitterly  about  the 
reduction  of  profit  over  milk-selling,  which,  it  states,  has  fallen  to  a 
point  which  bring*  in  a  return  of  only  £2  16s.  for  every  Aloo 
worth  of  milk  sold.  The  reduction  is  chielly  caused  by  the  milk 
supplies  being  purchased  at  higher  prices,  whereas  no  correspond- 
ing increase  can  be  obtained  in  regard  to  selling  prices  owing  to 
the  large  quantities  of  foreign  milk  delivered  in  London.  Total 
receipts  in  the  past  year  amounted  to  £277,355.  and  after  meeting 
all  charges  and  placing  £2,000  to  reserve,  the  net  protit  of  £9,640 
remained.  This  allowed  of  the  payment  of  dividends  equal  to  74 
per  cent,  for  the  vear.  and  the  addition  of  £302  to  the  balance 
forward,  which  will  then  stand  at  £14.70-.  The  reserve  1; 
amounts  to  (  20,200,  but  the  company  has  used  up  much  of  its 
resources  of  late  upon  new  buildings. 

London  Exchai  mship  Company,  Limited. 

The  two  steamers  which  this  unimportant  concern  had  at  work 
during  the  past  vear  earned  a  gross  profit  of  £8.055;  and  after 
providing  debenture  and  mortgage  lam  interest,  Ac,  and  setting 
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aside  £4,000  for  depreciation,  a  net  profit  of  £3,462  remains, 
including  the  amount  brought  forward.  This  admits  of  dividends 
amounting  to  8  per  cent,  for  the  twelve  months  and  the  carrying 
forward  of  £1,186.  Since  the  end  of  the  financial  year  one  of  the 
vessels  has  been  sold  on  satisfactory  terms,  leaving  one  steamer 
actually  at  work  ;  but  a  new  boat,  the  construction  of  which  is  well 
advanced,  is  expected  to  be  ready  for  delivery  about  the  beginning 
of  May. 

Regent's  Canal  and  Dock  Company. 

For  the  second  half  of  last  year  the  gross  receipts  amounted  to 
£48,005,  an  increase  of  £4,613  over  the  corresponding  period. 
Working  expenses  absorbed  £22,427,  an  increase  of  £3,925  ;  and, 
including  £438  brought  forward,  the  net  revenue  balance  is 
£26,016.  This  allows  of  the  payment  of  a  dividend  of  2\ 
per  cent,  per  annum  on  the  capital  stock,  making  2j  per 
cent,  for  the  year,  and  £95  will  then  remain  to  be  carried  for- 
ward. The  dividend  now  declared  is  \  per  cent,  per  annum 
less  than  a  year  ago,  but  for  the  complete  years  1899  and  1900 
the  distributions  are  the  same.  Capital  expenditure  amounted  to 
£I4.33".  and  the  capital  account  is  now  £113,922  overdrawn. 
The  principal  increases  in  working  charges  were  £1,800  in  towage 
expenses  and  £1,650  in  hydraulic  (transhipping)  machinery.  Interest 
charges  increased  by  about  £1,300,  and  it  is  not  surprising  to  find 
that  the  company  owes  £86,000  on  temporary  loans  and  £25,860  to 
cundry  creditors,  while  it  has  only  £3,272  of  cash  in  hand,  and 
sundry  debtors  for  £16,458. 

Law  Union  and  Crown  INSURANCE  Company. 

The  new  life  business  in  1900  after  deducting  reassurances  pro- 
duced £25,201,  and  the  net  premium  income  came  to  £335,510.  In 
addition  to  this  £12,484  was  received  as  consideration  for  annuities, 
and  £r55o°4  came  in  from  interest  and  dividends,  bringing,  with 
the  help  of  £151  from  fees,  the  total  revenue  up  to  £503,629. 
Claims  absorbed  £301,035,  and  surrenders,  including  those  of 
bonuses  declared  in  1899,  £53,355.  Expenses  of  management  and 
commission  took  £47,128,  or  1405  per  cent,  of  the  premium  income 
and  the  staff  received  £2,738  as  quinquennial  bonus,  the  net  result 
for  the  year  being  an  addition  of  £73,103  to  the  funds,  raising  them 
to  £3,937,767  on  which  the  average  rate  of  interest  earned  was 
£4  is.  4d.  per  cent.  In  the  fire  department  premiums  amounted  to 
£188,799,  losses  came  to  £103,551,  or  5485  per  cent.,  and 
expenses  of  every  description,  inclusive  of  the  bonus  to  the 
staff  to  £62,597,  °r  33'6  per  cent.  Deducting  the  bonus  of 
£I>527,  'he  net  profits  were  £20,318,  and  the  fire  funds  were 
increased  to  £207,500  by  a  transfer  from  profit  and  loss  of  £7,500. 
The  accident  department  is  a  small  one  and  rather  expensive  to 
carry  on,  as  out  of  a  premium  income  of  £9,358  claims  took  £4,642, 
or  4960  per  cent.,  and  expenses  £2,860,  or  3056  per  cent.,  leaving 
a  balance  of  £1,855  to  be  added  to  the  balance  of  £6,272  brought 
forward.  Including  £87,582  brought  forward,  £20,318  from  fire 
profits,  £25,006  from  interest  on  capital  and  shareholders'  reserves, 
and  £5.o°°  from  profit  on  securities  sold,  the  profit  and  loss  account 
shows  a  total  of  £147,934.  Of  this  a  dividend  and  bonus  to  the 
shareholders  absorbed  £52,500,  debenture  interest  £11,133,  and  the 
transfer  to  the  fire  reserves  £7,500,  leaving  £66,801  to  be  carried 
iorward.  The  directors  recommend  a  dividend  for  the  current  year 
of  6s.  per  share,  payable  half-yearly,  in  May  and  November,  being 
50  per  cent,  on  the  paid-up  capital. 

Sickness,  Accident,  and  Life  Association,  Limited. 

The  net  revenue  for  1900  again  showed  a  satisfactory  increase 
compared  with  the  previous  year,  being  £3,788  more  at  £52,611, 
but  in  spite  of  this  the  addition  to  the  accumulated  funds  was  about 
£450  less  at  £14,027.  These  funds  now  amount  to  £107,152, 
and  are  invested  in  sums  ranging  from  about  £150  in  loans  on 
life  policies  to  £34,000  in  debentures  and  debenture  stocks  other 
than  railways.  In  the  sickness,  accident,  and  general  department 
the  net  revenue  was  £43,089,  or  an  increase  of  £186,  and  claims  paid 
and  provided  for  came  to  £16,697,  or  a  decrease  of  £162.  Expenses 
of  management  and  commission  were  again  heavy,  and  amounted 
to  nearly  325  per  cent,  of  the  premium  income.  Directors'  fees 
and  dividends  to  shareholders  are  also  met  from  the  revenue  of 
this  section.  The  sickness  fund  has  been  increased  by  £7,348  to 
£58,287,  and  the  general  fund  by  £2,160  to  £26,764,  but  it  is  pro- 
posed to  set  aside  £5,000  of  the  latter  as  an  investment  reserve 
•fund,  and  also  to  apply  £243  to  the  reduction  of  property  account. 
In  the  life  and  annuity  branch  459  new  policies  were  issued,  assuring 
£124,297,  producing  in  new  annual  premiums  £4,139.  The  total 
premium  income  was  only  £8,056,  in  addition  to  which  £1,117  was 
received  as  consideration  for  annuities  granted,  and  £349  from 
interest,  &c.  Claims  paid  took  £910,  and  commission  and  manage- 
ment expenses  £2,040,  or  25-3  per  cent,  of  the  premium  income, 
which,  although  rather  less  than  in  1899,  was  still  very  much  too 
high.  The  result  of  the  year's  working  was  an  addition  to  the  life 
funds  of  £6,447,  raising  them  to  £22,101,  of  which  £26,000  is 
deposited  with  the  Court  of  Chancery.  A  dividend  of  15  per  cent, 
for  the  year  is  declared.  It  is  proposed  to  substitute  for  the  present 
title  of  the  company  the  name  of  "The  Century  Assurance  Associa- 
tion, Limited." 

Canada  Company. 

The  year  1900  saw  a  continuance  of  the  prosperity  in  Ontario 
and  as  crops  were  not  only  up  to  the  average  in  quality  and 
quantity,  but  realised  satiifactory  prices,  this  company  ha6  naturally 
experienced  good  times.  Its  sales  were  •'ot  nearly  so  large  as  in 
1900,  and  a  considerable  proportion  of  them  consisted  of  lower- 
priced  lands,  the  average  obtained  being  $11.14  per  acre  compared 
with  $13.92.  The  land  in  occupation,  however,  leased  with  and 
without  the  right  of  purchase,  amounted  to  136,492,  and  yielded 


an  annual  rental  of  £10,084.  Rents  produced  £11,603  against 
£10,232  a  year  ago,  a  fair  amount  of  arrears  having  been 
collected,  and  other  sources  of  revenue  brought  the  total  up 
to  £'3.772  compared  with  £12,165.  Expenses  of  management 
took  £3,994,  and  income-tax,  interest  on  deposits,  premium  of  ex- 
change on  remittances  to  London,  and  two  donations  of  $500  each  to 
the  Canadian  Patriotic  Eund  and  Ottawa  Eire  Relief  Eund  another 
£1,107,  leaving  a  balance  of  £8,671  to  be  carried  to  profit  and  loss. 
Land  Realisation  account,  which,  under  the  peculiar  circumstances 
of  the  company,  is  treated  as  revenue,  produced  £16,335  of  which 
£4,885  was  absorbed  by  expenses,  and  £11,480  was  added  to  profit 
and  loss.  Including  £1,902  brought  forward,  these  items  gave  a 
total  of  £22,053,  and  alter  payment  of  two  dividends  during  the 
year,  amounting  to  £2  9s.  per  share,  there  was  a  balance  of  £1,671 
to  be  carried  forward.  The  company  still  has  unrealised  land  in 
its  possessioi  valued  at  £443,135,  or  a  reduction  of  only  £11,031 
during  the  year,  so  that  there  is  yet  a  long  life  before  it. 

"  V.V."  (Vis  Vit.-e)  Bread  Company,  Limited. 
The  twelve  months  ended  Eebruary  28  were  rather  less  profitable 
than  the  preceding  year,  and  the  net  profit,  with  £941  brought 
forward,  is  returned  at  £6,934,  compared  with  £8,047,  including 
only  £303  brought  in.  After  providing  preference  dividend  and 
directors'  fees,  the  ordinary  shares  receive  a  dividend  of  5  per  cent., 
or  3  per  cent,  less,  and  £945  is  left  to  be  carried  forward.  The 
volume  of  business  done,  we  are  told,  exceeded  that  of  any  previous 
year,  but  the  keen  competition  has  naturally  reduced  profits.  We 
should  be  more  inclined,  however,  to  attribute  the  poor  display  to  a 
lack  of  liquid  resources,  due  to  dividing  profits  up  to  the  hilt  in  the 
past.  Sundry  creditors  amount  to  £5,842,  against  which  only  £266 
is  owing  to  the  company,  while  cash  at  bankers  and  on  hand  comes 
to  £3,053.  The  evidently  wasting  items  of  goodwill,  trade  marks, 
&c,  remain  at  former  figures,  and  nothing  in  the  shape  of  a  reserve 
fund  is  attempted. 

Lewis  S.  Richards,  Limited. 

The  directors  of  this  concern  evidently  like  to  be  exact  as  they 
return  the  net  profit  for  the  year  ended  Eebruary  18  at 
£3,535  os-  °id->  a'ter  allowing  for  maintenance  and  doubtful  debts. 
Including  £127  17s.  7|d.  brought  forward  the  available  total  is 
nearly  £3,663.  Interest  on  debentures  requires  £381,  interim 
dividends  £881,  and  £592  is  set  aside  for  depreciation  of  plant, 
machinery,  and  leasehold  property,  leaving  £1,808.  Balance  of 
preference  dividend  having  been  provided  for,  a  further  payment  at 
the  rate  of  75  per  annum  is  recommended  on  the  ordinary  shares, 
making  6J  for  the  year,  £300  goes  to  reserve,  increasing  it  to 
£6,000,  and  £451  is  carried  forward.  The  premises  in  Steelhouse- 
lane,  referred  to  in  the  last  report,  are  now  nearly  completed  and 
the  directors  hope,  in  the  course  of  a  few  months,  they  will  be 
opened  for  business.  To  meet  the  outlay  on  these  additions  4  per 
cent,  debentures  to  the  amount  of  £13,000  will  be  issued. 

Jones  &  Higgins. 

This  concern  keeps  on  the  even  tenour  of  its  way,  paying  satisfac- 
tory dividends,  and  gradually  strengthening  its  position.  Net  profits 
for  the  twelve  months  ended  Eebruary  20,  including  £4,173  brought 
forward,  came  to  £36,234,  and  after  paying  debenture  interest, 
income-tax,  directors'  fees,  and  interim  dividend  at  7  per  cent,  per 
annum  on  the  ordinary  shares,  £24,509  is  left.  Of  this,  £2,489  is 
placed  to  reserve  under  Article  114,  and  the  ordinary  shares  receive 
a  further  dividend  at  7  per  cent,  per  annum,  making  7  per  cent,  for 
the  year.  Then,  in  accordance  with  the  rules,  £3,900  is  appro- 
priated to  pay  a  bonus  of  3  per  cent.,  making  a  total  distribution 
of  10  per  cent.,  and  similar  amounts  go  to  directors  and 
managers  and  to  reserve  account,  leaving  £5,770  to  be  carried 
forward.  With  the  proposed  additions  the  reserve  will  amount  to 
£38,004,  part  of  which  is  invested  is  outside  securities  and  part  in 
the  concern.  The  company's  business  is  almost  entirely  a  cash  one, 
sundry  creditors  standing  at  £4,552  and  trade  creditors  for 
£1  10s.  8d.,  while  bo«k  debts  amount  to  £2,476  only.  We  should 
like  to  see  the  allowance  for  depreciation  "stated  and  the  goodwill 
receive  consideration. 

Hayes,  Candy,  &  Co.,  Limited. 
Net  profits  earned  during  the  twelve  months  ended  January  19 
were  slightly  in  excess  of  prospectus  promises,  and  amounted,  with 
£9  for  transfer  fees,  to  £20,975.  Of  this  £5,285  is  due  to  vendors  ; 
managing  directors'  salaries  absorb  £2,680,  directors'  fees  £450, 
additional  payment  to  chairman  £37,  and  income-tax  £165.  A 
balance  of  £12,358  is  then  left,  out  of  which  interim  dividends  at 
the  rate  of  5i  per  cent,  per  annum  on  the  preference  shares,  and  7i 
per  cent,  per  annum  on  the  ordinary  shares  have  been  already  paid, 
leaving  £10,101.  An  amount  of  £5,500  is  then  absorbed  by  further 
distributions  on  the  preference  and  ordinary  shares  at  the  same 
rates,  £4,901  remaining.  The  ordinary  shares  get  a  further  3i  per 
cent,  per  annum,  drawing  away  another  £2,100,  an  equivalent 
amount  is  placed  to  reserve  to  be  invested  in  approved  securities 
outside  the  business,  and  £701  is  carried  forward.  Stocks  seem 
rather  high  at  £66,951,  but  sundry  debtors  are  down  for  £53,392 
against  trade  creditors  for  only  £25,146.  Goodwill  is  frankly  stated 
at  £50,000,  but  should  not  be  allowed  to  remain  at  that  figure. 

Owen  Owen,  Limited. 
The  second  year's  trading  of  this  company  was  again  of  a  satis- 
factory character,  and  profits  increased  by  £369  to  £23,868. 
Directors'  and  auditors'  fees  and  leases  renewal  fund  contribution 
account  for  £1,129,  and  interim  dividends  at  the  fixed  rates  on  the 
two  classes  of  preference  shares,  and  at  8  per  cent,  per  annum  on 
the  ordinary  shares  for  £7,650,  leaving  a  disposable  balance  of 
£15,089.     Eurther  distributions  at  the  same  rates  are  now  recom- 
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mended,  making  8  per  cent,  for  the  twelve  months  on  the  ordinary 
shares,  or  the  same  as  for  1899  ;  a  donation  of  fifty  guineas  is  made 
to  the  Lord  Mayor's  Liverpool  Memorial  Fund  to  the  late  Queen,  and 
£7>386  goes  to  reserve  in  accordance  with  the  articles  of  association. 
This  addition  will  advance  the  fund  to  £28,321,  against  which 
investments  of  £14.598  are  held,  but'.,the  money  has  only  been  used 
in  this  way  because  it  is  not  immediately  required  for  the  business, 
and  the  reserve,  we  suppose,  will  be  locked  up  in  the  concern  sooner 
or  later.  Creditors  are  down  for  £8,511,  and  debtors  for  £5,920, 
and  the  cash  at  bankers  and  in  hand  amounts  to  £16,143.  Good- 
will remains  at  £92,859,  and  should  receive  the  early  attention  of 
the  directors.  Satisfactory  progress  is  being  made  in  the  extensions, 
and  £14,221  has  been  expended  on  this  account  during  the  year. 

Chaki.es  Baker  &  Co.,  Limited. 
The  report  of  this  corppany  has  the  merit  of  telling  a  good  dea' 
about  its  doings.  For  one  thing,  the  directors  frankly  set  forth  that 
a  certain  subsidiary  undertaking  did  not  prove  to  be  a  success,  and 
£5,144  has  been  written  off  profits  as  loss  incurred  over  this  busi- 
ness. It  appears  to  have  been  a  fancy  drapery  business,  carried  on 
under  another  name  to  that  of  Charles  Baker  &  Co.,  who  are,  of 
course,  cheap  tailors.  This  business  was  started  on  the  premises 
of  a  branch  which  had  been  given  up,  and  the  bad  result  was  con- 
sidered to  be  due  to  ill-judged  management,  and  a  change  in  this 
respect  is  said  to  have  improved  its  position,  but  the  loss  mentioned 
was  treated  as  absolute.  After  deducting  this,  the  profit  on  trading 
was  returned  as  £28,787,  out  of  which  £970  had  to  be  paid 
for  income-tax,  £2,900  for  directors'  fees,  £5,796  for  de- 
benture and  other  interest,  and  £2,566  was  set  aside  for 
depreciation  and  leasehold  redemption,  leaving  a  balance 
of  £17,925  after  the  inclusion  of  £1,372  brought  forward.  After 
payment  of  interest  on  the  two  issues  of  preference  shares,  the 
ordinary  shares  receive  a  dividend  and  bonus  equal  to  11 J  per  cent, 
for  the  year,  leaving  £227  to  be  carried  forward.  Under  the 
special  circumstances  of  the  year  it  is,  perhaps,  not 
astonishing  to  find  that  there  is  no  allocation  to  reserve,  but 
we  think  the  balance  forward  need  not  have  been  drawn  upon 
so  freely  in  order  to  pay  such  a  high  dividend  on  the 
ordinary  shares.  The  balance-sheet,  too,  is  unsatisfactory, 
for  this  company  ewes  £125,000  upon  debenture  stock, 
£35>9I7  upon  deposits,  and  £''7.552  upon  trade  accounts,  whereas 
its  debtors  only  figure  for  £28^126.  Besides  this,  its  preference 
shares  amount  to  £207,500,  so  that  the  ordinary  paid-up  capital  of 
£62,500,  looks  but  a  speck  beside  the  £435,970  of  indebtedness 
and  preference  capital.  The  matter  is  made  worse  when  we  find 
that  the  reserve  fund,  after  the  company  has  been  in  existence 
twelve  years  or  more,  stands  at  only  £5,000.  Clearly  the  preference 
shares  of  this  company  are  not  a  good  investment,  and  only  the 
debenture  stock  can  be  considered  advantageous  for  an  investor. 

British  American  Land  Company. 

This  company  has  been  again  very  fortunate,  and  the  directors 
ascribe  its  prosperity  very  largely  to  the  sale  of  big  blocks  of  what 
were  formerly  considered  very  poor  lands,  but  are  now  found  to 
bear  a  great  quantity  of  timber  much  in  demand  for  commercial 
purposes.  Owing  to  this  circumstance,  the  revenues  have  increased 
far  beyond  expectation,  and  the  directors  are  able  to  announce  that 
after  paying  the  usual  dividend  of  £1  per  share  on  the  "A" 
shares  for  the  past  year,  they  have  set  aside  £10,000  for 
redemption  of  "  B "  shares,  leaving  £2,065  as  a  balance 
forward.  The  "  B  "  shares  bear  no  interest,  and  can  only 
be  redeemed  out  of  surplus  revenues  after  the  "  A "  shares 
have  received  their  dividend  of  £1  5s.  5d.  per  share.  Nomin- 
ally £24  each,  the  "B"  shares  have  long  stood  at  a  consider- 
able discount,  but  the  recent  purchases  have  so  improved  the  price 
that  they  are  now  quoted  about  £18  each.  Whilst  it  is  possible  to 
purchase  below  par,  the  extinction  of  the  shares  is  arranged  by 
tender,  and  it  is  probable  that  this  year  at  least  £20  per  share  will 
have  to  be  paid.  This  would  mean  the  repayment  of  about  £12,000, 
leaving  the  "  B  "  share  capital  at  about  £63,000.  When  the  price 
of  these  shares  rises  to  par,  redemption  will  be  effected  by  draw- 
ings. Canada  is  now  enjoying  very  good  times,  but  it  might  be 
imprudent  to  build  too  much  on  present  prosperity. 

Mercantile  Bank  of  India. 
The  twelve  months  ended  December  31  was  a  favourable  period 
for  this  institution,  and  profits  of  £47,937,  including  £12,094  brought 
forward,  are  over  £5,000  higher.  Alter  giving  the  "  A  "  shares  the 
5  per  cent,  to  which  they  are  first  entitled,  the  "  B  "  shares  receive 
4  per  cent,  or  1  per  cent.  more.  £10,000  again  goes  to  reserve, 
bringing  it  up  to  £40,000,  and  £13,562  is  carried  forward.  Current 
and  deposit  accounts  show  a  small  increase  to  £1,614,110,  but  bills 
payable  £285,001,  and  loans  against  securities  £785,456,  are  both 
below  the  figures  of  a  year  ago.  Cash  and  bullion  are  much  the 
same.  Securities  £70,355  lower  at  £44,943,  and  bills  receivable 
M, 355.185  are  £202,881'  down.  Loans  receivable  and  advances 
£1,042,079,  exhibit  an  increase  of  £183,667. 

Highland  Tea  Company  of  Ceylon,  Limited. 

(  Kving  to  the  depression  which  has  prevailed  in  the  tea  trade, 
the  net  profits  for  1900,  including  £8<>  brought  forward,  fell  from 
£3, "70  to  £2,525,  but  the  directors  have  not  had  the  courage  to 
reduce  their  dividend  by  more  than  1  per  cent.  The  reserve  fund, 
which  was  begun  a  year  ago,  is  left  at  £500,  and  after  writing  £.'500 
in  estates  account,  against  an  expenditure  during  the  year  of  {,10;, 
the  dividend  of  6  per  cent,  absorbed  /  1,1.1,  leaving  £105  to  be 
carried  forward.  Trading  balances  are  against  the  company,  .is  ii 
,nvcs  j  '040  on  bills  payable  and  £410  to  sundry  creditors  against 
only  £234  due  to  it  from  sundry  debtors. 


ANNALS    OF     EMPIRE. 

SOUTH  AFRICA. 

Here  is  a  "  Kitchener,"  dated  Pretoria,  March  30,  4.30  p.m.  : — 
"  Train  near  Pan  was  derailed  by  mine,  and  200  Boers  advancing 
to  loot  it  were  driven  off,  leaving  six  dead  and  one  wounded.  Our 
casualties  nil.  A  train  of  empties  was  wrecked  last  night  near 
Oliphantsfontein.  No  casualties.  In  Orange  River  Colony  1,500 
horses,  besides  other  stock,  have  been  brought  in  recently  ;  also 
seven  Boers  killed,  nine  wounded,  seventy  prisoners  taken.  Preset) 
reports  from  Vryheid,  between  16th  and  27th,  seventeen  killed  and 
wounded,  fifty-one  prisoners,  and  ninety-three  surrendered  ;  also 
the  following  captures  :  109  rifles,  5,950  rounds  of  small-arm  ammu- 
nition, 475  horses,  and  large  quantities  of  other  stock." 

The  same  day's  papers  contained  a  Durban  message  to  the  effect 
that  in  the  Utrecht  district  the  British  columns  have  been  destroy- 
ing everything  likely  to  be  of  use  to  the  Boer  forces — waggons, 
agricultural  implements,  &c.  "The  whole  country  has  been  swept 
bare,  but  the  wives  and  families  of  surrendered  burghers  are  being 
well  cared  for  in  the  various  camps."  Note  the  word  "sur- 
rendered." A  Standerlon  message  (censored)  still  further  illustrates 
the  beauties  of  a  war  of  extermination  : — 

"  Our  men  are  sweeping  the  country  clear  of  everything  that 
might  be  of  use  to  the  Boers.  The  later  captures  include  a  large 
number  of  waggons,  agricultural  implements,  and  thousands  of 
bales  of  wool,  while  all  the  standing  crops  have  been  destroyed. 
This  policy,  however  deplorable,  is  demanded  by  the  stern 
necessities  of  war,  but  all  the  Boer  women  and  children  have  been 
well  cared  for  by  our  troops." 

But  all  this  is  merely  paving  the  way  for  the  British  settler  and 
his  inevitable  adjunct — the  moneylender,  for  behold  what  the 
Bloemfontein  licensed  retailer  of  official  wisdom  has  to  tell  us: — 
"  The  Imperial  authorities  are  carrying  out  an  excellent  scheme  for 
restocking  the  country  after  the  war.  Stock  depots  are  being 
established  on  Government  farms  in  the  Transvaal  and  Orange 
Kiver  Colonies.  The  undertaking  is  sure  to  have  beneficial  results." 
Who  after  this  will  dare  affirm  that  we  are  not  the  most  governing 
race  the  world  ever  produced,  capable  of  all  things,  always  with  the 
help  of  bosses  and  moneylenders  ?  And  are  we  not  heroic  also  ? 
Behold,  how  we  chased  three  Boers  in  the  direction  of  Lange's 
Drift,  and  "  succeeded  in  taking  one,  who  is  now  in  jail" — one  of 
General  Louis  Botha's  guard,  too,  for  that  commander  thought  so 
lightly  of  our  prowess  that  he  went  with  fifty  men,  so  the  legend 
runs,  to  meet  De  Wet  and  left  half  of  them  at  the  ford.  And  have 
we  not  seven  columns  still  pursuing  Kruitzinger  in  Cape  Colony 
and  nearly  catching  him  every  time,  would  altogether  catch  him 
were  he  not  so  mobile  ? 

A  general  movement  of  the  Boers  northward  into  the  Bush  veldt 
is  taking  place  though,  so  they  might  be  expected  to  leave  us 
mostly  alone  during  the  winter,  only,  unfortunately,  "  roving  bands  " 
of  the  foe  still  remain  on  both  sides  of  the  Delagoa  line,  ready  to 
blow  up  trains  and  what  not,  and  the  neighbouring  farms  shelter 
and  feed  them.  Moral,  burn  the  farms  and  the  grain,  denude 
the  conquered  land,  and  Kill  !  Kill  !  Kill!  'Tis  holy  and  blessed 
work  at  Eastertide. 

"  An  armoured  train  now  conveys  the  mails  from  N'orval's  Point 
and  back ."  How  far  "  back  "into  the  heart  of  Cape  Colony  Reuter 
says  not,  but  Scheepers  is  threatening  Murraysburg,  and  that 
place  is  in  the  heart  of  the  Colony  north  of  Aberdeen,  and  the  night 
train  service  north  of  Naawpoort  has  again  been  suspended. 

The  plague  is  eating  its  way  in  among  the  white  population  of 
Cape  Town,  and  appears  to  be  most  ineffectually  controlled.  We 
infer  this  from  the  gruesome  statement  that  "the  bodies  of  one 
European  and  four  natives,  who  have  died  of  the  disease,  have 
been  found."  Reuter  wired  on  Monday  from  Cape  Town  that  "the 
fresh  cases  registered  on  Sunday  included  four  Europeans,  twelve 
coloured  persons,  and  one  Kaffir."  How  many  escaped  registra- 
tion ? 

Bother  those  mistakes  !  Here  we  are  just  going  to  start  work  on 
the  Rand— all  the  "  clerical  staff  of  the  Rand  Mines  Corporation 
off  north  for  this  very  purpose,  and  a  wretched  "overwhelming 
force"  of  Boers  gobbles  up  a  patrol  of  Marshall's  Horse  at  Oorlog 
Spruit,  killed  an  officer,  wounded  five  men.  and  captured  the  lot, 
disarming  them,  and  turning  them  adrift.  Never  mind,  the  enemy 
has  been  "  located  "  at  Cradock,  and  French  is  excelling  all  his 
peers  in  the  role  of  Rob  Roy  MacGregor  down  east  in  the  Trans- 
vaal, killing  a  few  Boers  by  the  way  of  pastime.  We  are  a  great 
people,  and  shall  sing  next  "Sunday  "  Peace  on  earth  and  goodwill 
to  men"  witti  an  indescribable  fervour  and  Pharisaic  gusto,  mourn- 
ing only  that  our  investments  should  display  an  unaccountable 
tendency  to  shrink  in  price. 

The  following  is  Lord  Kitchener's  All  Fools'  Day  message  sen 
from  Pretoiia  at  330  p.m.: — "  Plumer  has  occupied  Ny  1st  room 
French  has  captured  one  15-pounder  gun  and  two  pom-poms  on 
Lower  Pongola.  Thirty-one  prisoners  captured  in  Orange  River 
Colony.  No  casualties."  This  seems  to  indicate  a  design  on  his 
Lordship's  part  to  extend  his  lines  of  communication  to  the  north 
into  the  hitherto  untrodden  (by  the  British)  portions  of  the  Trans- 
vaal. Could  he  drive  all  the  Boers  out  of  that  region  in  the  winter 
time  he  might  begin  to  hope  for  their  ultimate  annihilation  in  spite  of 
the  "small  roving  bands"  infesting  his  lines  of  communication 
everywhere  south.  But  the  job  will  be  long  and  difficult,  will  re- 
;other  500.000  soldiers,  as  we  have  always  said — and  the 
end  is  still  Hell.  French  and  his  subordinates,  though,  are  making 
fine  havoc  in  the  Vryheid  region,  killing,  capturing,  and  burning  in 
first-rate  style,  General  Dartnell  disposed  of  "five  dead  and 
several  wounded  "  the  other  day  at  the  cost  of  one  man  wounded. 
1  lis  the  leprosy  really  been  stayed  at  Monmouth  ? 
A  Cape  Town  Reuter,  dated  April  2.  runs  as  follows,  andservestc 
elucidate  the  situation  on  the  Rand.     Nemesis  is  turned  joker,  and 
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the  worthy  dupes  of  the  gimblers  are  rewarded  for  their  tntred  of 
the  Boer,  real  or  simulated,  and  their  scorn  for  the  commandeering 
attribute  of  republican  citizenship  by  being  compelled  to  submit  to 
compulsory  enlistment  : — 

"  The  Transvaal  Chamber  of  Mines  has  issued  a  circular  stating 
that  Lord  Kitchener  has  granted  permission  for  three  companies, 
gradually  increasing  to  seven,  to  restart  fifty  stamps  each,  on  condi- 
tion that  the  miners  receive  a  maximum  of  five  shillings  a  day  with 
rations.  This  condition  places  them  on  the  same  footing  as  the 
irregular  troopers,  and  is  intended  to  prevent  discontent  among  the 
latter.  The  remainder  of  the  miners'  ordinary  pay  is  to  be  de- 
posited in  a  fund  for  the  benefit  of  the  widows  and  families  of 
Randites  who  have  been  killed  during  the  war,  so  that  the  com- 
panies will  not  reap  any  advantage  in  consequence  of  the  reduced 
wage.  The  circular  declares  that  if  work  is  to  be  restarted  it  is 
imperative  for  the  miners  to  accept  the  position,  but  that  the  usual 
rate  of  wages  will  be  re-adopted  as  soon  as  possible.  The  sooner 
the  mines  restart  the  sooner  this  will  be  done.  The  enlistment  of 
all  miners  in  the  Rand  Rifles  is  compulsory." 

AUSTRALIA. 

We  are  not  sure  that  the  Federal  elections  in  the  various  com- 
munities united  to  form  the  Commonwealth  of  Australia  make  for 
harmony  amongst  them.  As  we  expected,  they  are  divided  on  the 
question  of  Protection  or  Free  Trade,  and  New  South  Wales  has 
gone  qualifiedly  Free  Trade  as  usual.  Mr.  Reid,  the  leader  of  the 
so-called  Free  Traders  in  the  old  colony,  has  expressed  himself 
thoroughly  satisfied  with  the  general  result,  and  regards 
it  as  a  strong  mandate  from  Australia  in  favour  of  Free 
Trade.  We  can  hardly  follow  him  in  this  reasoning  or  in 
his  further  statement  that  the  composition  of  the  Federal 
Parliament  renders  a  protective  policy  impossible,  for  out  of  the 
Victorian  Members  of  the  House  of  Representatives  twenty  are 
Protectionists  and  three  only  Free  Traders.  Western  Australia 
seems  to  have  gone  Free  Trade,  but  not  so  either  South  Australia 
or  Queensland,  and  all  these  colonies  together  cannot  outweigh 
against  the  strong  Protectionist  pronouncement  of  Victoria.  As  a 
practical  matter,  we  are  not  able  to  see  how  Free  Trade  can  be 
adopted  by  the  Federation,  unless  under  cover  of  it  the  various 
colonies  are  to  be  allowed  to  make  a  composition  with  their  cre- 
ditors. They  have  all  so  burdened  themselves  with  debt  that  it  is 
impossible  to  raise  the  requisite  revenue  by  direct  taxation.  An 
attempt  to  do  so  would  immediately  bring  about  a  revolt  against  the 
payment  of  any  debt  interest  at  all  on  the  part  of  the  unendowed 
democracy,  with  whom  power  rests.  Some  modification  in  the 
more  or  less  stupid  tariffs  of  the  various  colonies  may  be  effected, 
and  might  do  good  ;  but  Free  Trade,  as  we  understand  it,  has  been 
made  impossible  for  generations  to  these  settlements  by  their  hope- 
less extravagance. 

WEST    AFRICA. 

We  do  not  quite  know  what  to  infer  from  the  fact  that  some  300 
men  of  the  West  African  Regiment  have  deserted  at  Coomassie 
owing  to  non-fulfilment  of  repeated  promises  of  relief,  but  plainly 
life  has  not  resumed  its  normal  course  in  Ashanti  after  the  recent 
slaughterous  expedition,  and  we  may  safely  look  for  further  trouble 
in  that  quarter,  notwithstanding  that  the  ringleader  has  been 
court-martialled  and  shot.  We  are  wholly  on  the  wrong  path  in 
our  treatment  of  the  blacks,  are  behaving,  indeed,  like  a  nation 
demented  for  its  own  punishment. 

CHINA. 

Japan  seems  to  be  working  itself  into  a  white  heat  against  Russia, 
and  that  over-grasping  Power  is  having  trouble  enough  on  its 
hands  elsewhere  to  perhaps  incline  it  to  listen  to  reason  and  abstain 
from  too  openly  expansionist  a  policy  in  Manchuria.  The  internal 
troubles  of  Russia  and  the  threatened  outbreak  of  massacres  in  the 
European  dominions  of  the  moribund  Turk,  may  have  this  good  in 
them  that  they  will  prevent  Russia  from  acting  too  aggressively  in 
the  Far  East  and  bringing  about  a  general  conflict  there.  The 
Russian  flag  is  said  to  have  been  hauled  down  at  Tientsin  pending 
the  settlement  of  the  dispute  with  England  by  arbitration.  That,  at 
least,  is  a  sign  of  grace,  and  in  Manchuria  itself,  what  with  rotting 
corpses  and  revived  "Boxers,"  Russia  is  not  having  things  quite  as 
she  would  like.  But  the  war,  or  butchery,  will  soon  be  resumed  ? 
Onicn  sabe.  We  drift  in  China,  and  the  "  wooden  nutmegs  "  of  the 
Treasury  Bench  as  a  Radical  M.P.  described  them  to  us  the  other 
day,  seem  neither  to  know  nor  care  what  to-morrow  may  bring 
forth. 


TRADE  AND  PRODUCE. 

The  hopeful  feeling  apparent  in  the  iron  and  steel  trades  a  short 
time  ago  has  now  given  place  to  one  of  uncertainty,  partly  owing  to 
the  disappointment  caused  by  the  realisation  of  the  fact  that  the 
South  African  war  is  by  no  means  over,  but  chiefly  because  buyers 
anticipate  that  the  new  quarter  will  see  a  further  fall  in  prices  and 
are  therefore  reluctant  to  place  orders  of  any  moment.  There  is  a 
very  quiet  demand  for  hematite,  and  although  the  number  of 
furnaces  in  blast  is  still  very  much  below  that  of  a  year  ago,  stocks 
show  a  slight  increase  on  the  week.  Steel  makers,  while  fairly  well 
occupied  at  present,  are  disturbed  at  the  outlook,  as  new  orders  are 
not  coming  forward  at  all  freely.  According  to  the  Customs  report 
the  clearances  of  pig-iron  from  Middlesbrough  during  March 
amounted  to  87,366  tons,  and  from  Skinningrove  8,292  tons,  or  a 
decrease  of  42,000  tons  compared  with  last  year,  and  an  increase  of 
21,000  tons  compared  with  the  previous  month.  Including  38,000 
tons  of  finished  iron  and  steel,  the  total  reached  125,341  tons. 
Shipments  of  pig-iron  for  the  first  three  months  were  218,798  tons, 


being  the  lowest  figure  touched  for  six  years.  Compared  with  the 
first  quarter  of  1900,  local  consumption  increased  slightly,  but  the 
foreign  demand  fell  off  considerably,  the  net  result  being  a  differ- 
ence of  some  75,000  tons.  These  particulars  relate  only  to  one 
district,  and  the  statistics  of  the  1'nited  Kingdomfor  1900,  published 
by  the  British  Iron  Trade  Association,  show  rao-e  clearly  the  effect 
on  the  trade  of  the  high  cost  of  fuel.  In  the  first  place,  the  produc- 
tion fell  to  8,908.570  tons,  against  9,305,319  tons  in  1899  and 
8,681,071  tons  in  1898,  but  the  consumption  was  maintained  at  much 
the  same  level,  the  figures,  including  the  imports  of  iron  and  steel, 
stated  in  terms  of  pig-iron,  being  9,952,170,  10,016,000,  and  9,960,000 
tons  respectively.  That  this  reduction  in  the  production  was  due 
to  the  unsettled  state  of  the  trade,  caused  by  the  cost  of  coal,  is 
clearly  shown  by  the  following  table  taken  from  the  Manchester 
Guardian  ■■ — 

Total  Stocks  of  Pui-lRox  December  31. 


Tons. 

1894 868,730 

1895 1,043,17s 

1896 1,312,931 

1897 997,495 


Tons. 

1898 945307 

1899 733,989 

1900 456,4I9 


These  figures  include  the  quantity  of  pig-iron  in  the  public  stores 
and  those  in  the  hands  of  makers.  The  only  omission  is  the  stock* 
in  makers'  hands  in  the  Cleveland  district,  which  are  not  returned. 
It  is  understood,  however,  that  these  also  were  unusually  small. 
If,  therefore,  the  quantity  on  hand  in  that  district  for  each  year 
had  been  taken  into  account,  the  falling  in  the  accumulations  in 
December  last  would  almost  certainly  have  been  still  more 
striking. 

As  the  approaching  holidays  stimulated  the  demand  for  steam 
coal  for  export  the  market  became  firm,  and  owners  seized  the 
opportunity  to  again  advance  their  prices.  The  inland  trade,  how- 
ever, did  not  share  in  the  improvement,  and  this  branch  continues 
dull.  The  railways  are  not  anxious  to  place  their  contracts  imme- 
diately, and  with  a  small  inquiry  on  account  of  the  iron  trade  values 
have  been  irregular,  and  a  disposition  to  wait  until  it  is  certain  that 
bottom  prices  have  been  touched  is  shown.  Business  in  house  coal 
is  still  only  of  a  hand-to-mouth  character.  Dealers  have  been  com- 
pelled to  buy  owing  to  the  cold  weather  and  to  their  supplies 
running  short,  but  they  are  careful  not  to  place  large  orders,  and 
look  for  additional  reductions  to  those  already  announced  as  soon 
as  the  spring  really  sets  in. 

The  demand  for  "  spot "  wheat  shows  no  sign  of  improving  as 
yet,  and  once  more  we  have  to  repeat  the  old  story  of  sellers'  firm- 
ness in  maintaining  values  and  of  buyers'  apathy.  English  wheat  has, 
however,  been  in  very  moderate  supply,  and  an  advance  of  another 
6d.  or  so  has  been  secured.  The  farmers'  deliveries  for  the  season 
only  amounting  to  1,890,828  quarters,  against  2  142,397  last  season. 
In  Liverpool  the  ample  supplies  in  sight  depressed  prices  of 
American  futures.  Imports  for  the  month  of  March  aggre- 
gated 1,749,058  centals,  compared  with  1,498,718  centals  in  the 
previous  month,  and  the  average  weekly  consumption,  including 
exports,  reached  a  total  of  522,277  centals,  against  495,750. 
Stocks  in  Liverpool  were  estimated  at  1,301,063  centals,  against 
1,864,944  'n  February,  and  925,027  a  year  ago,  and  the  quantity 
in  store  and  on  quays  was  returned  at  1,856,662  centals,  against 
2,289,927  in  the  end  of  February.  For  the  thirty-one  weeks 
of  the  season  imports  into  the  United  Kingdom  amounted  to 
9,554,049  quarters,  compared  with  7,738,849  for  the  corresponding 
period  last  year.  American  markets  have  been  quiet  with  little  of 
interest  to  note.  Some  heavy  liquidation  which  took  place  on  the 
publication  of  the  weekly  statistics,  showing  an  increase  in  the 
visible  supplv  (new  basis)  of  35,000  bushels  to  54,749,000,  was  to  a 
great  extent  off-set  by  the  good  buying  for  export,  but  nevertheless, 
quotations  closed  easier.  Flour  has  had  a  moderate  sale  at  figures 
which  have  remained  unchanged  all  week.  Imports  into  the 
United  Kingdom  were  4,017,665  quarters,  against  4,205,864  quarters 
in  1900.  Dornbush  estimates  the  quantity  of  wheat  and  flour  on 
passage  to  the  United  Kingdom  at  3,775,000  quarters,  and  to  the 
Continent  at  1,445,000  quarters,  against  3,760,000  and  1,425,000 
quarters  respectively  in  the  previous  week. 

Cotton  on  the  "  spot"  continues  dull,  and,  after  a  slight  recovery 
in  the  end  of  last  week,  prices  of  American  again  fell  away, 
dropping  to  4£d.  Egyptian  was  in  rather  better  demand,  but  quota- 
tions for  it  also  were  ,V"d.  to  Jd.  down.  Futures  were  somewhat 
persistently  sold,  and,  as  buyers  were  not  very  plentiful,  values 
declined  several  points,  but  regained  part  of  the  loss  before  the  end 
of  the  week  on  better  American  news.  Egyptian  futures  were  idle, 
and  influenced  solely  by  the  reports  from  Alexandria.  In  the  United 
States  the  dull  state  of  the  cotton  goods  trade  and  the  large  receipts 
both  at  the  ports  and  the  principal  interior  towns,  had  their  usual 
effect  at  first,  but  the  market  hardened  again  on  outside  buying  and 
the  demand  to  cover  contracts. 

It  is  asserted  in  some  quarters  that  the  woollen  trade  is  really 
improving  at  last,  and  that  once  the  holidays  are  over  business  will 
steadily  increase,  but  the  reports  from  the  various  markets  seem  to 
point  more  in  the  other  direction,  and  to  justify  the  opinion  that  the 
recent  advance  secured  at  the  colonial  wool  sales  was  not  warranted 
by  circumstances.  All  attempts  to  raise  quotations  are  met  by 
resistance  on  the  part  of  buyers,  who  are  operating  very  cautiously, 
and  restricting  their  purchases  to  the  very  narrowest  limit.  This  is 
true  not  only  of  the  home  trade  but  also  as  regards  exports.  The 
business  done  with  the  colonies  is  still  below  the  average,  and  we 
have  only  to  turn  to  the  returns  of  the  American  Consuls  at  Brad- 
ford and  Huddersfield,  dealt  with  below,  to  see  that  our  trade  with 
that  country  is  in  a  most  deplorable  condition.  The  gross  arrivals 
of  wool  for  the  third  series  of  auctions  (commencing  on  the  30th 
inst.)  having  reached  250,000  bales,  the  list  closed  on  the  1st  inst., 
the  quantities  available  being  made  up  as  follows  : — New   South 
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alts,  68,801  bales  ;  Queensland,  19,009  ;  Victoria,  41,325  ;  South 
Austialia,  8,554  ;  West  Australia,  5,361  ;  Tasmania.  243  ;  \c\v  Zea- 
land, >6,672  ;  Cape  and  Natal,  3,946;  total,  255,882  bales.  Deducting 
the  quantity  in  transit,  50,000  bales,  and  adding  old  stock, 
the  m  t  available  total  for  the  series  amounts  to  204,000  bales,  against 
290,01  o  lor  the  corresponding  series  last  year. 

According  to  the  consular  return  of  exports  from  the  Bradford 
district  for  the  month  of  March,  the  total  value  was  only  / 
compared  with  £200,440  in  1900,  or  a  decrease  of  £1 30,84!.  Of 
■  Tease  £20,729  was  due  to  dress  goods  and  linings,  £46,062 
to  cotton  cloths,  £28,460  td  wool  and  worsted,  £20,274  to  s'lk  yarns, 
and  '4,380  to  cotton  yarns.  The  balance  represented  the  decline 
in  exports  of  mohair,  alpaca,  and  camels'  hair,  to  nil,  and  not  a  soli- 
tary Increase  was  recorded  in  any  item.  Exports  of  machinery  fell 
""Ona  £14,323  a  year  ago  to  £2,022,  or  a  decline  of  ('12,302.  The 
quarterly  returns  of  the  Consul-  at  Huddeisfield  fell  practically  the 
same  tale,  woollens  and  worsteds  falling  from  £63,920  to  £41,261, 
or  a  decrease  of  £22,65.),  U»e  decrease  on  all  exports  being  £  v. 01  ; 
0,074.  For  the  year  ended  March  31,  woollens  showed  a 
decline  of  £2,506,  and  worsteds  one  of  £40,662,  but  the  net  decline 
in  the  totals  was  only  £8,096.  A  scrap  of  comfort  may,  perhaps,  be 
gleaned  from  the  fact  that  had  as  these  figures  are,  compared  with 
a  year  ago,  when  set  beside  those  of  the  previous  quarter,  they 
show  an  improvement  of  £8,669.  Woollens  in  this  comparison 
show  an  increase  of  £7,073,  and  worsteds  of  £3,767. 

An  improvement  is  reported  in  the  linen  trade,  but  it  is  very 
Might,  as  buyers  are  still  seeking  to  obtain  concessions  before 
placing  their  orders  freely,  and  confine  themselves  to  current 
needs.  Beth  home  and  export  demands  continue  quiet,  and  the 
only  quarter  from  which  the  volume  of  business  can  he  said  to  be 
anywhere  near  the  average  is  the  United  States.  Further  large 
Government  orders,  however,  are  expected  to  be  placed  shortly, 
and  it  is  hoped  that  these  will  strengthen  the  market,  although  it  is 
admitted  that  the  margin  of  profit  will  be  of  the  smallest.  (Juota- 
tions  for  jute  were  put  up  5».  per  ton  last  week,  but  speedily 
relapsed,  and  a  fair  trade  was  carried  through  at  the  old  figures. 

Copper  has  been  dull,  and  although  sellers  endeavoured  to  keep 
prices  firm,  buyers  would  not  respond,  and  they  had  to  submit  to 
a  reduction  of  2s.  6d.  The  publication  of  the  statistics  led  to  a 
further  fall  of  5s.  in  quotations,  after  which  the  market  became 
steady,  and  a  fair  business  was  done.  The  price  again  receded, 
however,  on  selling  orders  from  the  Continent,  and  closed  at 
i,68  12s.  od.  for  cash,  and  fog  28.  6d.  for  three  months.  Home  trade 
has  not  been  very  brisk,  but  Continental  consumers  have  taken  a 
fair  quantity  of  the  metal,  while  American  markets  have  continued 
firm,  rhe  final  returns  of  the  I'nited  States  output  for  February 
gave  a  total  of  17,700  tons,  against  22,679  tons  in  January  and 
20,897  tons  in  February,  1900,  while  the  exports  amounted  to 
«,453  tons,  compared  with  10,003  'n  the  previous  month,  and 
12,749  a  year  ago.  Messrs.  Hy.  R.  Merton  &  Company,  Limited, 
state  that  the  visible  supply  on  March  31  was  28,231  tons,  compared 
with  27,262  tons  in  the  middle  of  Marcii,  and  28,995  a  month  ago. 
Supplies  for  the  month  were  16,536,  and  the  deliveries,  excluding 
258  tons  of  "standard"  shipped  to  America,  17,200,  compared  with 
19,907  and  19,291  in  February.  It  is  curious  to  note  that  while 
visible  supplies  in  the  middle  of  March  showed  a  reduction,  the 
puce  also  lell,  and  now  that  these  have  increased,  the  quotation  has 
again  gone  up  from  £08  15s.  to  £69  7s.  6d.,  but  is  still  £9  5s.  below 
that  current  a  year  ago. 

There  was  little  inclination  to  do  business  in  tin,  but  as  Eastern 
quotations  came  over  lower  prices  in  this  market  islipped  back  in 
sympathy.  They  would  probably  have  fallen  still  further  on  the 
publication  of  the  monthly  statistics,  showing  an  increase  in  the 
visible  supply  of  1,515  tons,  but  for  the  fact  that  the  market  was 
supported  by  large  oiders  for  prompt  shipment  having  come  from 
the  1  nited  States.  Messrs.  A.  Strauss  &  Company  give  the  visible 
supply  on  March  31  as  17,620  tons,  compared  with  10,005  tons  last 
month  ami  17,133  last  year,  and  the  quantities  on  the  spot  as 
6,456  tons,  against  4.853  and  6,106  tons  respectively.  Deliveries 
for  the  month  amounted  to  2,462  tons,  of  which  1,48?  were  in 
Holland  and  979  in  London.  Shipments  from  the  Straits  were 
1,025  tons  to  London,  2,089  to  America,  and  215  to  the  Continent. 

Except  for  an  increased  demand  from  Southern  Europe.whieh  en- 
couraged owners  to  hold  nit  for  better  rates  than  charterers  were 
disposed  to  pay,  no  improvement  is  recorded  in  the  homeward 
freight  markets.  Shipments  from  Xorth  American  ports  are  still  on 
a  very  limited  scale,  and  rates  are  exceptionally  low.  The  Eastern 
ports  are  also  weaker,  and  South  American  rates  have  again  re- 
lapsed. Outward  freights  were,  perhaps,  a  shade  more  active,  owing 
to  the  approaching  holidays,  but  the  supply  of  boats  has  been  so 
greatly  increased  by  the  recent  advance  in  rates,  that  it  has  been 
diihcult  to  keep  the  market  steady. 


Calls  falling  due  in  April  aggregate  £10,582,908,  as  compared 
with  £6,727460  in  the  corresponding  month  last  year.  ( 
inent  and  corporation  stocks  are  responsible  for  47,104,000. 
Exchequer  bonds,  on  the  12th,  accounting  for  /.',, 500,000,  and 
loans,  011  the  16th,  for  £1,000,000.  Railway'  calls  aggregate 
(1,023,101,  Xorth  British  preference  taking £1,213,250  on  the  ioth, 
and  Central  London  debentures  1508,080  on  the  15th  Of 
miscellaneous  calls,  which  aggregate'  /.'  1,-, 55,807.  the  chief  items 
are  £  1 25,000  on  R.  Deuchar  debentures,  <.  1 20,000  on  London  and 
Provincial  Lank  new  shares,  and  4120,000  on  British  Electric 
Traction  prelerence. 

The  revenue  of  South  Australia  for  the  past  quarter  amounted  to 
54,  an   increase  of  £58,5,-5   as   compared  with   the  corre- 
sponding period  of  last  year. 

We  regret  to  announce  the  death,  at  Monte  Carlo,  of  Mr.  Alfred 
Biedermann,  an  old  and  respected  member  of  the  Stock  Exchange. 


NEXT    WEEK'S    MEETINGS. 


Jones  ( Pryce) 


Belt  Bros 

Hurry  Port  and  Uwcndieath  Valley 

Hallway  

Babcock  and  Wilcox 

Great  Laxey  Mining 

Willans  and  Robinson 


Tuesday,  Aran,  9. 

Newtown,  11   am. 

Wednesday,  April  10. 

Middlesbrough,  i 


5,  Gray's  I  no- square,  3p.m 
30,  1  arringdon-ttreet,  12.30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  2.45  p.m. 


Cunard  Steamship 
Mountain  Copper 
West  of  Scotland  American 
ment    ... 


Thursday,  April  ii. 

Liverpool,  noon. 

Cannon-street  Hotel,  noon. 

Invest- 

...  Glasgow,  noon. 


Sclmltze  (lunpowder  ... 
South  African  Company 


Friday,  ai-kii.  11. 

...     Cannon-street  Hotel,  3  p.m. 
3,  Laurence  Pountney  hill,  noon. 


prices  of  rxi.'i  nthii  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal:— George  Ncwnes  Ord.,  1^,  lij  ;  Champagne 
Freres,  Home  &     Colonial   Stores  "A"    Ord.,     3,    4; 

1 2;  Financial  Newi  Pref.,  j,  <;  Finan- 
cial Times,  2,  2i  ;  Financial  Timet  1'rcf.,  1,  1$  ;  Fuller's  Sweets, 
1^,  if  :  Fuller's  Sweets  Pref.,  3,  ij  ;  Gaiety.  i|,  ij  ;  Oxford,  7, 
7  ;  Tivoli,  0},  io|  ;  Xoakes  Ord.  Xew,  if,  ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm,  l,*,,  iJJ  ;  Pekin 
Syndicate  Founders,  60, 80  ;  South  African  Cold  Storage,  4,*,,  4J }  ; 
South  African  Cold  Storage  Pref.,  i\,  ij  ;  Sulphides  Reduction, 
i,  I  ;  Calico  Printers',  |, }  ;  Xational  Explosives,  1  ,*«,  1 ,\.  ;  -National 
Explosives  Pref.,  -,'t,  \$  ;  Grand  Theatre,  ,',,  ,V  ;  British  Cotton 
and  Wool  Dyers,  ,'■',,,  1 1  ;  Johnston  Die  Press,  3,34  ;  Aron  Electricity 
Meter  Ord.,  18/,  20/;  Marconi  Telegraph,  3g,  3$  ;  Borax  Con- 
solidated Ord.,  25,  27.  Clayton  &  Shuttleworth  Ord.,  par,  i  pm  ; 
Do.  Pref,  h  i  pm. 


The  Agent-General  for  Western  Australia  has  received  a  tele- 
gram from  his  Government,  stating  that  during  the  month  of  March 
73o30  oz.  of  gold  were  entered  for  export,  while  52,310  oz.  were 
received  at  the  Perth  Mint  for  coinage,  giving  a  total  of  127,846  oz., 
valued  at  £485,814.  During  the  month  of  March,  1900,  the  total  of 
the  export  and  mint  returns  amounted  to  126,050  oz.,  valued  at 
£478,91/5.  The  AgentTGeneral  has  also  received  a  telegram  from 
the  Treasurer  of  the  colony  siating  that  the  revenue  for  the  month 
of  March,  1001,  amounted  to  £274,596,  and  for  the  quarter  just 
ended  to  £792,392.  The  revenue  in  March,  1900,  was  £2. 
and  in  the  quarter  ended  March  31,  1900,  £724,593. 

Statistics  of  the  trade  between  South^Australia  and  Western 
Australia  show  a  satisfactory  improvement.  The  exports  to 
Western  Australia  amounted  to  £760,080.  exceeding  those  for  1899 
by  £193,756.  The  imports  from  the  Western  State  fell  from 
£236,910  to  £100,241,  the  decrease  being  due  to  the  small  quantity 
of  gold  ore  brought  to  this  State  during  1S99.  The  shipments  of 
gold  declined  from  £157,554  to  £i3573- 

Victorian  Government  Railways. — The  Agent-General  for 
Victoria  iSir  A.  Clarke)  has  received  a  dispatch  from  the  Govern- 
ment of  the  State,  enclosing  a  comparative  return  of  the  traffic  on 
the  railways  of  Lie  State  for  the  month  of  Xovember  in  1898,  1899, 
and  1900.     1898,  £241,383  ;  1899,  £201,452  ;  1900,  £283.575. 

Much  attention  has  been  given  in  the  City  to-day  to  that  insig- 
nificant-looking bullion  case  reported  in  Monday's  papers,  and 
alluded  to  at  the  Mansion  House  on  Tuesday.  A  man  named  Fry 
has  been  remanded  on  a  charge  of  fraud  upon  Messrs  Barclay  & 
Company,  the  bankers,  through  false  documents,  purporting  to 
represent  shipments  of  gold  ore  that  never  existed.  The  amount 
named  was  between  £3,000  and  £4,000.  As  a  matter  of  fact,  we 
believe  the  total  sum  alleged  to  be  fraudulently  made  away  with  is 
nearer  £250,000,  and  seven  bankers  stand  to  lose  money,  some 
of  them  in  considerable  amounts.  An  effort  will  be, made  to  keep  the 
33  quiet  as  possible,  but  it  is  useless,  because  the  names  of 
those  victimised  are  already  public  gossip  in  the  City,  and  the 
whole  facts  must  be  dragged  out  at  the  trial.  It  is  stated  that  bags 
were  filled  with  sand  instead  of  bullion  ore,  and  that  both  bills  of 
lading  and  dock  warrants  were  forged.  The  alleged  fraud  must 
have  been  some  time  in  hatching,  and  bold  in  execution,  to  involve 
the  large  amounts  named,  and  the  suggestion  that  such  attempts  at 
imposture  should  be  made  and  should  be  successful  has  created  an 
unpleasant  sensation  in  business  circles.  One  wonders  what 
branch  of  commerce  will  be  affected  next  by  revelations  of  a  like 
sinister  description. 

Mr.  H.  H.  Pain's  plan  for  the  reorganisation  of  the  Stock  Exchange 
is  meeting  with  a  large  amounbof  support  in  the  House,  no  fewer 
than  2,000  names,  representing  nearly  half  the  total  membership, 
having  already  been  appended  to  the  petition  in  favour  of  the 
scheme. 

The  revenue  of  Xew  South  Wales  for  the  March  quarter 
amounted  to  £2,735,539,  being  an  increase  of  £134,100  on  the 
figures  for  the  same  period  of  1900,  and  the  revenue  tor  the  nine 
months  to  £7,840,466,  being  an  increase  of  £475.525  on  the  returns 
for  the  corresponding  period  of  1900. 

The  Bank  of  Taracapa  and  Argentine,  Limited,  is  making 
arrangements  to  open  branches  at  Chilian,  La  Serena,  and 
Coquimbo. 
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NOW   READY, 
The  ONLY  OFFICIAL  Guide  to  Stock  Exchange  Securities. 

PRICE   FIFTY   SHILLINGS. 
By  Authority  of  the  Committer  of  The  Stock  Exchange. 

THE  STOCK  EXCHANGE  OFFICIAL 
INTELLIGENCE  FOR  1901. 

TWENTIETH  YEAR  OF  PUBLICATION. 

A   carefully   revised   precis   of   information    regarding 

BRITISH,  AMERICAN  AND   FOREIGN   SECURITIES. 

(Embracing  some  10,000  undertakings). 
Edited  by  the  Secretary  of  the  Share  and  Loan  Department, 
This  work  is  produced  under  the  direct  authority  of  the  London 
Stock  Exchange,  and  has  earned  a  high  reputation  for  completeness 
and  accuracy.  Every  kind  of  security,  from  British  and  Foreign 
Government  Stocks  to  the  innumerable  Commercial  and  Industrial 
Companies  known  to  the  London  Market,  is  described  in  elaborate 
and  exhaustive  detail. 

To  the  Statesman  and  Politician  the  OFFICIAL  INTELLIGENCE  will 
be  found  invaluable ;   while   to  the  Banker  and   Stockbroker,  to  the 
Company  Director  and  Secretary,   and  to  business  men  generally,  it 
will  be  found  indispensable  as  the  STANDARD  book  of  reference. 
London :  Spottiswoode  &  Co.,  Ltd.,  54,  Craceohurch  St.,  E.C. 


^be   Jnvestors'  IReview. 


The   Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4^  per  cent, 
on  February  21.) 

Norfolk  House,  Wednesday  Evening. 

Writing  as  we  do  on  Wednesday  this  week,  there  is 
little  to  chronicle  about  money,  and  without  the  Bank 
return  no  foundation  on  which  to  rest  an  estimate  of  its 
immediate  future.  So  far  the  market  has  been  held 
fast  in  the  Bank's  grip,  struggling  to  repay  the  loans 
daily  falling  due  and  succeeding  only  in  liquidating  a 
portion  of  them.  On  Saturday,  however,  the  release  of 
the  British  and  Indian  Government  dividends  will  put 
fresh  supplies  of  credit  in  the  market,  and  by  next  week 
currency  sent  into  circulation  at  the  month's  end  and  by 
the  holidays  may  be  commencing  to  return.  It  is  accord- 
ingly probable  enough  that  we  may  have  credits  cheaper 
for  a  little  time  than  theyare  now,  and  the  discount  market 
is  busy  making  the  most  of  this  probability.  Bank  bills 
have  been  down  to  3!  per  cent. — began  the  week,  in 
fact,  at  that  figure — but  the  scarcity  of  credits  drove  the 
rate  up  a  little,  and  it  was  talked  of  on  Tuesday  as  high 
as  3f,  the  working  rates  then  being  31BF  to  3!  per  cent. 
Short  loans  have  all  the  time  been  dear,  seven-day 
money  being  generally  lent  at  3f  to  4  per  cent.,  the 
latter  figure  being  the  prevailing  rate  on  Monday.  Call 
loans  were  often  4!  per  cent.,  although  some  houses 
continued  to  maintain  3J  per  cent,  as  the  rate  at  which 
they  declare  part  of  their  funds  could  be  borrowed. 
Should  ease  supervene  to-morrow,  and  should  the 
French  Exchange  recover  a  little,  or  even  fail  to  decline 
further  towards  danger  point  for  us,  we  shall  probably 
see  the  discount  rate  next  week  below  3J  per  cent. 

All  houses  quoted  rates  of  discount  rather  firmer  to- 
day, 2tv  Per  cent,  being  still  the  minimum.  There 
were  a  few  more  bills  about,  and  the  rate  for  all  dates 
varied  little,  3§  per  cent,  being  the  maximum  for  re- 
mitted paper.  June  bills,  in  fact,  were  about  the  only 
ones  taken  under  that  figure  by  the  leading  houses. 
Two-thirds  of  the  large  amount  due  at  the  Bank  was 
paid  off,  the  balance  being  renewed  for  a  week  at  4J 
per  cent.  The  India  Council  renewed  a  moderate  sum 
on  loan  at  3I  per  cent,  until  the  22nd  inst.  Including 
the  £20,000  worth  of  bar  gold  bought  to-day,  the  net 
receipts  from  abroad  of  the  metal  at  the  Bank  of  Eng- 
land during  the  week  ended  this  Wednesday  evening 
have  been  ^505,000. 

SILVER. 

It  seems  now  to  be  absolutely  certain  that  the  India  Council  has 
entirely  withdrawn  from  the  market  for  the  time  being,  and  as  no 
other  support  has  been  forthcoming,  quotations  have  persistently 
weakened.  The  price  for  "  spot "  metal  has  given  way  to  a  greater 
extent  than  that  for  future  delivery,  owing  to  the   pressure  to  sell, 


and  closed  at  26{{d.  per  oz.  For  forward  silver  the  quotation  only 
fell  to  27  Jd.  per  oz.,  owing  to  a  little  speculative  demand,  and  to  a 
disposition  to  cover  cash  sales.  Indian  prices  keep  pace  with  our 
figures  on  their  downward  course,  and  as  other  Eastern  markets  are 
hopelessly  out  of  the  market,  there  is  little  prospect  of 
anything  but  a  further  decline  for  some  time  to  come 
The  applications  for  the  Rs.  70.00.000  of  Council  drafts  offered  this 
week  were  rather  smaller  at  Rs.  1.33.90.000  for  bills,  and 
Rs.  5. 50.000  for  telegraphic  transfers,  and  another  unsuccessful  effort 
was  made  to  get  the  rate  broken.  Only  Rs.  39.90.000  were  allotted 
in  bills  at  is.  3^|d.  per  rupee,  and  applicants  at  that  figure  received 
in  full.  The  amount  to  be  offered  next  week  is  further  reduced  to 
Rs.  60.00.000. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  31,  for  the 
Week  ending  on  Wednesday,  March  27,  1901. 


Notes  Issued. 


ISSUE  DEPARTMENT. 
£ 


.....    52,023,710 


£52,023,710 


Government  Debt  .  ...H. 

Other  Securities 

Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 

6,759.900 
14,248,710 


£52,023.710 


banking  department 

£ 


Proprietors' Capital    14,553,000 

Rest :  -.      3i82°.56» 

Public  Deposits  _  (including 
Excheauer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)...       i3.57S.688 

Other  Deposits 39.395.583 

Seven  Day  and  ether  Bills..  177.9*7 


£ 
Government  Securities  ....      12,228,483 

Other  Securities  34,457.447 

Notes  22,803,715 

Gold  and  Silver  Coin i,939i'5S 


Dated  Mar.  28,  1901. 


£71,428,800  £7'.428,8oo 

J.  G.  NAIRNE.  Deputy  Chit,  Cashier. 

TREASURY  BILLS  OUTSTANDING. 
Last  Monday's  allotment  of  £1,000,000  renewal  Treasury  Bills 
was  again  of  a  favourable  character  for  the  Government,  the  bills, 
this  time  of  six  months'  duration  only,  being  placed  at  an  average 
discount  of  £3  8s.  1  id.  The  next  batch  to  fall  due  is  £1,000,000  on 
April  30,  and  these  will  doubtless  be  renewed. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£. 

1 901. 

1,000,000 

9  months 

April    30 

4     *     4 
3  17     8 

1,000,000 

12  months 

May    15 

1,500,000 

6  months 

May    15 

3  15     5 

588,000 

9  months 

May    30 

3  14  10 

1,000,000 

9  months 

June    25 

3  17     7 

1,000,000 

6  months 

July      5 
July      6 

3  1°     5! 

1,000,000 

9  months 

3  *8     3 

1,000,000 

12  months 

July     30 

3  19    5 

1,000,000 

12  months 

Aug.    30 

3  14  " 

3  16    7 

2,000,000 

9  months 

Sep.      17 

1,000,000 

6  months 

Oct.     6; 
1902. 

3    8  11 

1,500,000 

12  months 

Jan.       4 

■  3  l6     7 

1,000,000 

12  months 

Feb.    15 

3  13     5 

3,000,000 

12  months 

Mar.      2 

3  12    0 

2,720,000 
825,000* 

12  months 

Mar.    30 

3  13    0 

— 

Not  known 

21,133,000 

Issued  privately. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  up  to  Wednesday  : — 


Arrivals. 

Withdrawals. 

£ 

Nil. 

Total    

..  .£85,000 

^85,000 

LONDON 

BANKERS'  CLEARING. 

Week 

ending 

1901. 

1900. 

Increase. 

Decrease. 

Jan. 

2 

260,487,000 

352,184,000 

8,303,000 

— 

)t 

9 

181,293,000 

169,680,000 

11,613,000 

— 

16 

227,057,000 

196,233,000 

30,824,000 

■ 

23 

164,077,000 

146,146,000 

17,931,000 

160,114,000 

187,620,003 

— 

27,506,000 

Feb. 

6 

215,557,000 

172,496,000 

— 

43,061,000 
15,615,000- 

13 

162,128,000 

177.743,000 

— 

20 

224,982,000 

147,084,000 

50,898,000 

27,904,600 

27 

167,133,000 

195,037,000 

— 

March    6 

235,727,000 

163,798,002 

71,925,000 

13 

148,975,000 

185,281,000 

— 

36,306,000 

20 

193.957,00a 

174,285,000 

19,672,000 

n 

27 

154,006,000 

147,157,030 

6,849,000 
190,749,000 

— 

Total 

2.4Q5-493.000 

■ 
2,304.744.000 

- 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Mar. 28,1901.  Mar.21,  1901.1Mar.14,  i90i.(Mar.  29,  1900 


£ 

4,380,120 
19,560,040 
"3.571.560 

3,244,640 


1 

4,488,560 
19,071,440 
23,134,080 

3,050,360 


£ 

4,421,480 
19,329,480 
23,400,120 

3,059,920 


£ 

4,284,080 
18,120,640 
22,748,680 

»i553i$4£. 


lI'hil  6,  1901. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


41 

1 

4 

Sj 
? 

6 
7 
7 
*J-3 


Altered. 


May  35,  1900 

QMtf  26,  1901 

February  26, 1901 

Kcl-ruary  26  ,1901 

February  6,  1900 

February  8,  1901 

February  37,  1901 

August  27,  1895 

February,  1900 

May  24,  1899 

January  ti,  1899 

July  1,  1900 

May,  1900 

Mar.  2i,  1901 

Mar.  23p  1901 


Open 
fork*. 


Last 
week. 


4 
3! 

3l 

4 

5? 

34 

5 

5 

5 


Latest. 


i 

31* 

3l 

1 
I 

5 

5 
5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris cha*. 

Brussels      cbqs. 

Amsterdam    ....    sight 

Berlin cbqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg.,  3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  1  sight 


Last 

week's. 


25*33 
IS'uf 

*>*43 

20*23 

30*42 

30*41*$ 

=4'03 

93'°5 

4*84? 

3*fcd. 
34'»o 


Latest. 


»5*i7 
25*20 

13  *IO 
20*43 

20"23* 

30*413- 
30*43 
34*02 
93 '7o 
4'843 
36? 
34'i° 


Place. 


Antwerp     

Italy    

Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama 


Last 
week's. 


short 
sight 

3  mths  1 

90  dys 

t!t! 
t.  r. 

T.  T. 

4  mths 
'4  mths 


35-33 
36-58 
10-07$ 
38-50 

»fW. 

i6«d. 

1/3H 

I/3JS 

V83 

■/..« 

3/0& 


I-atrst. 


35  23 
36-53 
ZIO'IO 
I38'20 

I2i/,d. 

I7d. 

i/3«  t 
■/3« 

3/8J 

l/lirt 

3/0& 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 


Cash  in  band    40,583,150 


uc_uc«nuiAii  1    \-iu 
Mar.  30,1901.  Mar.23,  T90X 


Kills  discounted 
Advances  on  stocks. 

Note  circulation 

Public  deposits 


45,226,100 

5,44*5»550 
66,071,000 
25,255,000 


marKs  to  me  xj 

Mar.  15,1901.  Mar.31, 19C0. 


£ 

46,035  350 

35,035,700 

3,049.300 

53,305,003 

29,969,(1110 


£ 

45.77  i.9°o 
34,553.350 
3.247.'oo 
52,241,350 
39,961,650 


37-I83.»5o 
48,648,150 
7,285,850 
65,498,500 
34,389,850 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Mar.  28,  1901. 

Mar. 21,  1901. 

Mar.14, 1901. 

Mar.  29,  1900. 

£ 

95,114,120 
43,96^,280 
»4i387i56o 
:9,s64,i20 
166,817,200 
3,997,080 
19,817,^40 

£ 

95,116,760 
41,914,720 
21,140,680 
19,666,280 
166,299,480 
3.635.560 
17,030,920 

£ 

95,01', 840 
43,758,aoo 
22.599.32o 

£ 

77,752.680 
45,641,440 
36,794,760 

l67,90?,560             I59,463,560 
3,578,400                    6,663,l60 

i*>,50(,4oo  1      20,476,680 

Proportion  between  bullion  and  circulation  83$  per  cent,  against  83I  per  cent, 
a  week  ago. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

iscount  and  loans 

Public  stock  and  State  loans 

Credits    . 

Note  circulation   

Current  accounts 

Deposits 


Mar.io,  1901    Feb.  28,  1901.  Feb.  so,  1901.  Mar. 10,1900. 


£  £  £ 

17,161,680  17,175,440  17,215,600 

778,800  825,680  983,840 

9,770,320  9,959  480  9,812,320 

8,312,920  8,223  880  9.533,800 

4.754,520  5,174,000  4,470,680 

31,547,480  32,119,960  32,109,730 

3,130,480  3,366,040  3,398,640 

4,420,640  4,328,480  4,642,000 

BANK  OF  SPAIN  (26  pesetas  to  the  £) 


Mar, 30, 1901.  Mar.23,  190:.  Mar,  16,  1901.  Mar.  31, 1900 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

14,001,840 
16,636,320 
45,332,o8o 
10,466,600 
•54.O33-960 

18,320 
4,873.640 


£ 
14,001,840 

16,560,080 

45»7*Q,o8o 
10,040,440 
64,218,160 

259,240 
6,220.640 


£ 

14,001,840 
16,465.600 

45,771,680 

9,976,400 

64.533,680 

174,960 

5,725.480 


£ 

13,687, 2CO 
15,5Q4,6oO 
42,180,960 
6,313,760 
61,551,800 

35,800 
3,340,920 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 




Mar.  8/31 
1901. 

Mar.    1/14, 
1901. 

Feb.23/Mar.3 
1901. 

Mir.S/Mar.21 
1900. 

£ 

73,614,149 
7,070,322 

43,33t,H3 

3.698,336 
54,959,248 

38,818,944 
■7.088,01  '* 

£ 

73. 397.01 1 

7,104,030 

43,714.285 

3,631,784 
54,926,253 

36,358,050 
28.428,960 

£ 

72.586,775 
6,967,290 

44,309,263 

3,772,083 
55.331.29" 

35.831.563 
28,847.399 

£ 

83,874,780 
6,789,394 

36,479.789 

4.404.93' 
50,787,917 

35.468,156 
43,371^68 

Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

Securities  belonging  to  the 
Deposits      and      current 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Mar.  30,1901.  Mar.23,  1901.  Mar.  15,  1901 


Gold  reserve 
Silver  reserve     . . 
Foreign  bills 
Advances  ....... 

Note  circulation  . 
Kills  discounted   . 


£ 

38,615,308 
10,746,350 
2,498,500 
3,244,416 
55,955,208 

11,8*8,813 


£ 

38,931,625 
10,698,582 
2,498,166 
3,207,875 
53,160,291 
0,137.500 


£ 

38,911,708 
10,619,708 

2,499.29' 
».234.»50 
53,713,625 
9.371.125 


Mar.  31,  1900 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 


37.590,833 
9,647,083 
3,416,083 
2.733.54* 
54,172,720 
11,093,667 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s .). 

Mar.  30,1901. 1 Ma/. 23,  1901.  Mar,  16,  *yoi.  Mar.  31,  190 


Specie '  37,314,000 

Legal  tenden    14,474,200 

Loans  and  discounts  183,378,000 

Circulation     6,327,000 

Net  deposits      !  3oo,S6o,ooo 


£ 

14.379,800 
its,,  s&fOeo 

6,305,000 

■00,100^000 


£, 
l7fMoveoe 

i4,4»4,»oo 

183,963,000 

6,3I7»3O0 

301,340,000 


£ 
39,8,4,000 

13,504,000 

148,513,000 

4,037.400 

I#«.fft4fr000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  excesds  this  sum  by  £1, 373, 200  against  an  eicets  last  week  01 

j£2,052,8O0.  


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Placet 

Paris 

Do.    ..„ 

Marseille** 

Switzerland 

Austria 

St.  Petersburg    .... 

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Oporto 

Copenhagen 

Christiania  

Stockholm    


•;■ 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
2,  months 


IS*3| 

•5  41* 

2o*6e 

so  07 
95*30 

95*40 
15-40 

*M*3° 

*t 

**& 
•0*911 

48  ii 

34l 

36A 

36A 

18-46 

18-46 

18-47 


Mar.  26. 

Mar.  38. 

,.2| 

1.2I 

13-5 

IJ'5 

-5-381 

•5'4lJ 

90*07 

00*67 

•WO? 

00*67 

■  5'2o 

»5-"i 

95*40 

15-40 

95*40 

•5'4'i 
•5'5'i 

-»5*50 

3693J 

| 

2'-   ,• 

ft 

3H 

l'\ 

36* 

*tk 

18-46 

1S-46 

18-46 

18-46 

1847 

18*47 

»4» 

35-40 

toot 
10*67 

•  5*30 

2;    i 

•5*40 

«5'4» 

3 


5  4*» 

r 


361 

i8'45 

11-46 


OPEN    MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  ••         •■  —         • 

Four  months  t,  *»•«••         - 

Six  months  ,,  

Three  months  fine  inland  bills         «         ..         _ 

Four  months  ,,  m 

Six  months  ,,  ..         ..         .* 

BANK  AND  DEPOSIT  R4TES. 

Bank  of  Englar.d  minimum  discount  rate  _         ■ 

,.  1,         short  loan  rates  .._.._ 

Banker's  rate  on  deposits       ..  M         M         —         ■ 

Bill  brokers'  deposit  rate  (call)         ..         «         —         .. 

„  7  and  14  days'  notice  ...... 

Current  rates  for  7  day  loans  ■■••--»»*■ 

m  for  call  loan    .*         _         m        m        m 


Per  cent. 
3&-3I 

1 

Per  cent. 

4 


A 

a  -4  1 


Stock  Market  Notes    and  Comments 

Nothing  of  importance  has  transpired  in  the  Stock 
Markets  this  week.  They  are  holiday  markets,  and 
business  has  been  most  limited  in  all  directions.  Prices, 
however,  are  better  in  some  directions,  and  Home 
railway  ordinary  stocks  have  fairly  well  maintained  the 
advance  of  last  week.  The  higher  classes  of  investmen 
securities  have  also  been  asked  for,  as  is  generally  the 
case  about  dividend  time.  Jobbers  look  for  an  inflow 
of  money  from  the  hands  of  investors  who  have  touched 
their  dividends  and  interest  at  the  beginning  of  the 
quarter,  and  always  do  their  best  to  make  ready  for  this 
demand.  It  will  come,  and  may  moderately  help 
markets  for  a  few  weeks,  but  real  strength  is  not 
in  them,  and  the  slight  rally  in  Consols  even  means 
nothing  more  than  a  moderate  increase  in  the  "  bear  " 
account  and  some  purchases  for  investment,  principally 
by  French  people  attracted  to  English  stocks  because 
they  think  our  country  safer  from  Socialistic  disturb- 
ances than  their  own. 

Oddly  enough,  the  Kaffir  Circus  has  not  responded  as 
expected  to  the  charmers  who  have  been  dosing  it  with 
stimulants  in  the  shape  of  nice  little  messages  about 
resumption  of  work  on  sundry  mines,  the  return  of 
"  the  whole  of  the  clerical  staff "  of  the  Hand  Mines 
Corporation  from  Cape  Town  to  Johannesburg,  and 
other  pretty  sayings  of  this  kind.  Instead  of  going  up 
on  the  news,  the  market  has  been  weak,  and  Rand 
Mines  themselves  have  shown  a  disposition  to  recede, 
quite  lamentable  when  one  thinks  of  it.  We, 
however,  have  never  been  misled  by  these  demonstra- 
tions, knowing  that  every  piece  of  good  news  is  utilised 
by  the  "  milkers  "  of  the  market  to  sell.  If  they  have 
succeeded  in  planting  the  public  with  a  fair  number  of 
shares  during  the  recent  advance,  they  might  think  it 
about  time  to  give  it  a  little  bit  of  bad  news  just  by  w.iv 
of  discipline,  so  that  prices  may  go  down,  to  enable 
them  to  buy  again  and  again  spread  their  lures.  The 
operation  is  simple  to  a  degree,  and  the  market  a  pure 
artificiality  from  which  the  further  away  sensible  men 
get  the  easier  will  be  their  minds.     French  operators 
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seem  to  be  somewhat  of  this  opinion,  and  have  betrayed 
an  anxiety  to  let  us  have  some  of  their  favourite  shares 
back  again  that  ought  not  to  be  overlooked. 

A  worthy  Scotch  correspondent,  who  frequently 
labours  to  chastise  us,  let  us  hope  for  our  good,  has  sent 
us  the  subjoined  complaints.  We  can  assure  him  the 
"  Model  Trusts  "  have  not  been  forgotten,  and  when  he 
is  able  to  tell  us  that  the  war  of  his  loving  is  indeed  at 
an  end,  and  a  blood-cemented  brotherhood  established 
between  the  white  races  in  South  Africa — not  forgetting 
the  Rhodes-Beit  brotherhood — we  promise  him  and  his 
like  to  at  once  take  the  Trusts  in  hand,  and  tell  readers 
what  to  do  to  the  best  of  our  skill.  Meanwhile  we  would 
in  all  meekness  submit  that  we  did  not  start  the  war 
that  has  produced  the  shrinkage  in  price  now  deplored 
It  may  even  be  advanced  on  our  behalf  that  we  opposed 
its  starting,  and  did  our  feeble  best  to  indicate  what  its 
waging  meant,  not  merely  to  South  Africa,  but  much  more 
to  this  old  land  we  so  foolishly  love  above  the  miners' 
gold  and  the  "  boss's "  millions.  Because  war  did 
break  out  we  had  to  suspend  our  Trusts  and  to  warn  all 
who  read  that  sorrow  and  losses  were  coming  upon 
them.  It  has  been  even  as  we  said,  and  far  are  we  from 
the  end  of  the  harvest.  Prices  have  fallen  ;  they  have 
much  further  to  fall.  If  the  writer  will  kindly  confide 
to  us  the  names  of  the  important  securities  so  repre- 
hensibly  ignored  by  us  the  best  reparation  within  our 
power  shall  be  made.  At  present  we  are  hampered  by 
ignorance.  As  for  the  Gas  Light  Company  its  fate  is  proof 
of  our  sanguine  disposition.  It  never  occurred  to  us 
that  any  board  of  directors  alive  could  be  guilty  of  such 
folly  :— 

Huntly  House,  Dollar,  N.B.,  March  30,  1901. 

Dear  Sir, — With  reference  to  your  note  on  the  Gas  Light  and 
Coke  Company,  in  your  issue  of  the  23rd  inst.,  might  I  remind  you 
that  you  recommended  this  stock  in  one  of  your  "  Model  Trusts  " 
at  in  ?  As  you  are  no  doubt  aware,  the  shares  and  stocks  selected 
for  these  "  Trusts  "  have,  in  most  cases,  fallen  considerably.  I  think 
it  is  only  due  to  your  readers  that  you  should  review  these,  and  give 
your  present  opinion  of  same  as  investments.  If  they  were  good 
stocks  to  buy  when  recommended,  they  should  be  worth  attention 
even  more  so  now.  It  might  be  wise  for  those  who  acted  on  your 
advice  to  average.  At  all  events,  you  should  give  your  opinion,  and 
not  quietly  ignore  the  subject. — Yours  truly, 

R.  Robertson. 

P.S. — Allow  me  to  suggest  that  you  should  revise  your  tables  of 
quotations.  Many  new  companies  (commercial  especially)  are 
absent,  which  arc  of  public  interest.  R.  R. 


The  Week's  Stock  Markets. 

The  approach  of  the  holidays,  coupled  with  the  fact  that  the 
settlement  commences  next  Tuesday,  has  tended  to  restrict  business 
on  the  Stock  Exchange  still  further,  and  outside  the  American 
market  very  little  of  interest  has  transpired.  The  Money  Market 
too,  has  been  awkward,  and  with  the  big  issue  of  Government  stock 
hanging  over  their  heads,  dealers  prefer  to  await  developments. 
The  release  of  dividends  has,  however,  brought  a  little  additional 
investment  business  to  the  brokers  fortunate  enough  to  get  this  sort 
of  work,  but  speculation  is  nearly  dead.  In  some  quarters  hope  is 
expressed  that  after  the  recess  things  will  improve,  but  the  Budget 
must  be  got  out  of  the  way  before  anything  substantial  can  be  hoped 
for  in  that  direction. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price.' 

973    95w 



97 1    95i 

95  i 

97i    951 

96 

9»i    95i 

— 

934    951 

97* 

342    326 

109.I  io6j 

107I 

102;     98 j 

100; 

884    86J 

86* 

64:4    63i 

b:,± 

BRITISH  FUNDS,  &c. 


Consols  2%  p.c.  (Money)... 
Do.      Account  (May  3) 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (May  3)... 

Bank  of  England  Stock... 

India  34  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 \  p.c. Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


95* 

95i 
9b 

97 
97! 

3^94 

108 

iooi 
86| 
63^ 


Rise 

or 
Fall. 


+    t 


—  I 

+  i 

-  4 

Consols  began  their  monthly  settlement  on  Monday,  and  the 
market  was  much  relieved  to  find  that  the  rate  was  comparatively 
light,  only  about  4J  per  cent.,  against  5;}  per  cent,  last  time,  while 
at  the  finish  still  easier  .terms  were  granted.  The  price  made  up 
two  points  lower  than  last  time,  and  this  has  no  doubt  forced  weak 
"bulls"  to  close,  while  " bear "  sales  may  also  have  been  affected 
in  preparation  for  the  forthcoming  loan.  Anyhow,  the  quotation, 
which  had  lost  a  good  fraction  on  Saturday,  recovered,  and  leaves 


off  unchanged  for  money,  but  slightly  higher  for  the  May  account. 
Khakis  have  been  steady.  India  sterling  issues  moved  irregularly, 
the  3j  per  cents,  gaining  \,  while  the  z}  per  cents,  lost  a  similar 
fraction.  Rupee  Paper  also  improved.  Local  Loans  were  firm,  and 
among  Corporation  Stocks  London  County  showed  some  strength. 
Little  interest  was  taken  in  Colonials,  but  one  or  two  Victorian 
issues  gained  a  trifle. 


Highest  and 

Lowest 

this  Year. 

I40j  132} 
454   4°8 

9ri  8g 
18-rV  1615 

244   21 

I2§   II| 

112   101^ 

47*  424 
»49i  141 

584  494 
132^  1254 

83i  71* 

29t7 

7*1 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 


24i; 

744 
7°i 
80 

371 


844 
443 

»7'4  l61 
180    174 
7t      i>2h 
73      66| 


1354 

414 

9 

17 

2li 

II* 
102 

434 

141J 

50 

1254 
72 
28J 

75 
7i 
814 

3«i 
162  4 

I74i 
65 
68 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastem  Def.  . 
South-Western  Def. 


Closing 
Price. 


136 

4iixd 
9 

17* 

22 

II.', 
I03i 

45i 
142 

5oi 
127 

75 

29 

754 

73 

8oxd  &  n 

38Jxd  &  n 

164 

1/4 

70 


Rise 

or 

Fall. 


-14 

—  I 

—  4 

—  1 

—  1 


-  4 
-r| 

-  4 

-  i 

-  i 


Home  Railways  have  all  been  on  the  downward  grade  again,  and 
several  rather  sharp  losses  are  recorded.  Brighton  "A"  was 
particularly  (affected  by  the  poor  traffic,  and  the  South  Eastern 
gave  way  for  a  similar  reason.  The  Scotch  stocks  were  pressed  for 
sale  owing  to  the  serious  aspect  of  the  mining  dispute  in  the  North, 
and  both  the  Caledonian  and  North  British  deferred  have  lost  a 
point  or  more.  Great  Westerns  were  also  prominently  weak,  and 
most  of  the  others  have  dropped  4.  The  market  is  not  feeling  at 
all  comfortable,  but  it  will  have  to  face  worse  yet. 


Highest  and 

Lowest 

this  Year. 

"5 v  43i 
98V  84 
96±  83i 
854 

168s  148 
49f  29i 

ioog  81 j 
38i  23J 
72i  6i± 
614  39* 

142  1294 

io4i  85J 
27   15 

t5lj  143! 
S3J  43 
88i  834 
98;-  80J 
96  86J 
371  28} 
80  73i 
I9t»  "J 
5ol  404 
82   70 

98£  79 

43:!  23 

694  38 

97*  9° 

951  9°i 

95i  m 

71J  6oi 

27i  2lj 
I05f  IO41 


Last 
Carrying 
over  Price. 


62 
964 

94r 
93  i 

155 
47i 
98 
351 
704 
59 

140 

102] 
25 

1504 
52 
87 
88J 
90.V 
35i 
79 
174 
47 
81 

94 

4<H 

67 

97 

944 

95 

n 

274 

105+ 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


65 
98 

944 

93 

i57xd 

474 

99 

38i     . 

72 

bo 
142 
i°4i 

27 
i5'4 

52 

88 

98{ 

96 

37i 

78ii 

184 

47! 

8o|xd 

954 

4'i 

07 

95i 

95 

95 

271 

io5xd 


Rise 

or 

Fall. 


+  H 
+  1 


+3i 
-  i 
-14 
+14 

+  2 

+  ii 

Til 
-I 

+  14 
+  14 
+  1 

+~4 
+  i 
-  4 
-i4 
+  i 
+  1 

+~4 

+  4 
+  * 


American  Railroads  have  moved  irregularly,  but  on  balance  most 
of  them  show  considerable  gains.  They  were  at  first  depressed  by 
the  unsatisfactory  Bank  statement,  but  afterwards  the  old  rumours 
about  a  Milwaukee  Northern-Pacific  deal  came  up  again,  and  the 
market  jumped  at  it  with  a  most  handsome  and  confiding  eager- 
ness. The  shares  of  these  two  companies  were  naturally  most  in 
demand,  but  Atchisons,  Union  Pacifies,  Louisvilles,  and  Illinois  all 
met  with  plenty  of  support.  On  the  other  hand,  Eries  and  Denvers 
were  dull,  and  one  or  two  others  have  also  given  way.  London 
still  keeps  at  a  safe  distance  from  Wall-street's  fever  heat. 

Canadian  Pacifies  have  not  received  much  attention,  but  Grand 
Trunks  advanced,  although  the  February  statement  was  received 
with  rather  mixed  feelings.  The  main  line  makes  a  good  showing, 
but  the  loss  on  the  Western  section  made  away  with  most  of  the 
improvement.  Among  Indian  Railways  almost  the  only  movement 
has  been  a  gain  of  14  in  Great  Indian  Peninsula. 

Foreign  stocks  have  been  very  stagnant,  especially  in  the  Inter- 
national list.  Spanish  were  kept  up  by  Paris,  but  Portuguese 
were  allowed  to  slip  back  a  little,  and  Turks  were  dull.    Chinese 
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and  Japanese  securities  were  all  depressed  by  fears  of  trouble  in 
the  Far  Fast.  In  the  South  American  section  Argentines  were  in 
some  request,  but  Brazilians  were  offered,  and  one  or  two  issues 
lost  a  point  or  so.     Scarcely  any  others  moved  at  all. 
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FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.     6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.    5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     1  p.c.  "C"    

Do.     I  p.c.  "  D"    

Uruguay  34  p.c.  Bonds... 
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Among  Foreign  railways  Central  Argentines  have  been  the  centre 
of  interest,  owing  to  the  unexpectedly  good  dividend,  which  sent 
the  price  up  4  points.  Central  Uruguays  were  also  in  demand, 
but  Buenos  Ayres  Great  Southern  gave  way  to  some  extent. 
Mexican  securities  were  practically  neglected. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk. 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c.  ... 
Nitrate  Ord 
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Miscellaneous  securities  continue  in  about  as  lifeless  a  condition 
as  it  i3  possible  to  imagine  without  the  market  closing  altogether. 
Allsopp  preferred  were  marked  down  2  points,  and  the  ordinary 
has  also  been  weak.  Coats  preferred  were  offered,  and  declined  a 
fraction,  and  Wellsbach  pref.  lost  another  point.  The  other  changes 
were  merely  microscopic,  and  business  was  on  a  corresponding 
scale. 

Stock  markets  were  generally  steady  to-day,  except  for  Home 
Railway  stocks  and  Consols,  where  the  tendency  was  weak. 
Business  was  extremely  limited  everywhere,  but  more  disposition 
to  look  at  South  African  shares  is  being  disclosed  by  the  public, 
some  brokers  tell  us.  It  will  be  interesting  to  mention  that  the  i\ 
shares  of  the  Smelting  Corporation  were  to-day  offered  at  2s.  with- 
out finding  buyers,  owing  to  the,  as  yet,  unfathomed  losses  arising 
from  the  operations  of  certain  individuals  in  fictitious  bills  of  lading 
and  other  produce  documents. 


MINING   NOTES  AND   NEWS. 

Very  little  of  much  importance  has  occurred  in  the  Mining 
markets  during  the  past  three  days.  South  Africans  have  been  du?l 
and  depressed  in  spite  of  reported  successes  bv  French  and  others. 
Nor  did  the  statement  that  the  Rand  Mine's  clerical  staff  had 
proceeded  to  Johannesburg  produce  the  favourable  impi 
Which  the  sender  of  the  message  from  Cape  Town  evidently 
expected.  The  market,  too,  is  somewhat  puzzled  about  the  mines 
that  are  alleged  to  have  started  work.  A  week  ago  four  names 
were  definitely  given  as  having  commenced  crushing,  but  later 
reports  put  the  number  at  three  (unnamed),  with  permission  to 
"gradually  "  Increase  the  total  to  seven.  We  like  that  "  gradually," 
which  must  surely  have  been  interpolated  by  some  humorist  other 
than  Lord  Kitchener.  Perhaps,  though,  it  is  explained  by  the 
conditions  imposed,  viz.,  that  the  miners  are  not  to  receive  more 
than  s-i.  a  day  with  rations,  so  as  not  to  give  rise  to  jealousy  (perhaps 
even  desertion),  on  the  part  of  the  irregular  troopers  in  the  field  It  is 
further  arranged  that  the  enlistment  ot  all  miners  in  the  Rand  Rifles 
Will  be  compulsory.  Under  those  circumstances  we  can  quite 
imagine  that  the  process  of  restarting  seven  mines  will  be  a  some- 
what gradual  one  ;  our  chief  doubt  is  about  the  first  four  or  Hire'-. 


So  prices  dwindle,  and  Paris  sells  whenever  it  can,  which  is  not 
often  in  the  delicate  condition  of  the  market.  The  passing  of  the 
Jagei  iontein  dividend  exercised  a  depressing  influence  on  diamond 
uid  Rhodesians  did  not  benefit  by  the  prospect  imoreorless 
nebular)  of  receiving  a  supply  of  cheap  Chinese  labour. 

West  Africans  have  been  the  best  section  of  the  market  if  noise 
and  fluctuations  are  any  criterion  of  active  business.  We  hope  it  is 
mainly  fictitious,  otherwise  there  will  be  a  lot  of  plucked  geese 
bemoaning  their  fate  before  long.  Outwardly,  however,  the  game 
goes  on  merrily  enough,  and  prices  are  tossed  about  as  though  all 
the  world  and  his  wife  were  buying  and  selling  the  shares.  But 
we  give  our  opinion  of  this  market  at  more  length  in  another 
column,  and  need  not  say  anything  further  about  the  position  here. 
It  is  useless  to  refer  to  individual  movements  where  none  can  be 
trusted  to  be  genuine. 

All  the  life  has  gone  out  of  the  Westralian  market  and  changes  in 
prices  from  day  to  day  seldom  exceed  j ,  and  of  these  there  arc 
not  many.  The  returns  for  March  show  a  slight  increase  on  those 
of  the  corresponding  month  last  year,  but  the  market  requires 
something  more  than  that  to  inspirit  it,  and  no  healthy  improvement 
can  be  hoped  for  till  some  of  the  worst  cesspcols  are  swept  clean 
away.  British  Columbians  are  also  depressed,  and  copper  shares 
have  declined  in  sympathy  with  Rk>  Tintot,  which  were  adversely 
affected  by  the  nervousness  of  Paris  operators  lest  Spain  should 
decide  to  increase  the  company's  taxation  still  further.  Last  year,  it 
may  be  mentioned,  the  taxes  amounted  to  £99,438,  against  £27,195 
the   previous  year. 

Li;  Hoi  DmDEKD  Passkil— The  following  circular  has  been 
issued  by  this  company  :  "At  a  general  meeting  held  De- 
cember 2t>  last  the  chairman  expressed  himself  as  confident  that 
the  company  would  be  in  a  position  to  pay  an  interim  dividend 
in  about  three  months'  'time,  this  opinion  being  based  on  cable 
advices  received  from  the  mine  manager.  In  rcpiy  to  the  inquiries 
of  many  shareholders,  I  am  instructed  by  the  directors  to  e 
their  regret  that,  owing  to  the  nondelivery  of  machinery  by  the 
contractors,  due  to  the  severity  of  the  winter,  which  not  only  affected 
transport,  but  also  impeded  the  erection  of  the  new  plant,  the  com- 
pletion of  the  Northport  smelter  has  been  delayed.  Added  to  thi-  a 
breakdown  in  the  old  shaft  has  cut  off,  for  the  time  being,  that  portion 
of  theminefrom  which  theore  was  principallybeing  stopped.  In  view 
of  these  facts  the  company  has  not  been  able  to  liquidate  its  indebted- 
ness to  the  Bank  of  Montreal,  and  the  directors  therefore  feel  that 
they  have  no  alternative  but  to  postpone  for  the  present  the  decla- 
ration of  any  dividend."  We  have  ceased  to  be  surprised  at  any 
catastrophe  that  may  overtake  a  Whitaker- Wright  promotion,  but 
it  may  be  well  to  recall  the  fact  that  when  the  prospectus  was 
issued,  nearly  three  years  ago,  the  mine  was  stated  to  be  in  full 
working  order  and  completely  equipped,  and  that  the  profits  were 
variously  estimated  at  from  ,£24,000  to  £36,000  per  month.  Only 
one  dividend  of  5  per  cent.,  absorbing  £"52,500.  has,  however,  been 
paid.  Last  time  the  shareholders  were  informed  that  no  dividend 
was  paid  in  order  to  make  the  property  one  cf  the  great  mines  of 
the  world.  It  is  still  anything  but  that,  and  it  cannot  even  pay  its 
debt tothe bank.  Has  the  London  and  Globe  Corporation  intercepted 
any  of  its  funds,  and  is  it  not  time  that  the  shareholders  insisted  on 
having  a  thorough  investigation  of  the  company's  affairs  ■ 

West  Australian  Goi.diiki.ds. — Interest  in  this  company  s 
report  has  been  lessened  by  the  anticipatory  circular  to  which  we 
referred  last  week,  and,  except  for  an  historical  review  of  its  achieve- 
ments during  the  past  seven  years,  there  is  nothing  much  new  to 
comment  upon.  The  gross  revenue  was  £59,930,  and  the  net 
profit  £38,198,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
10  per  cent.,  absorbing  £20,000.  The  company  at  September  30 
last  had  £38,961  of  cash  in  hand,  and  its  total  assets  amounted  to 
£378,604,  including  £310,38;  in  shares  said  to  be  taken  at  con- 
siderably under  their  real  value.  Opinions  may,  of  course,  differ  as 
to  what  is  real  value,  and  Ihe  directors  are  not  likely  to  have  been 
unduly  pessimistic  in  arriving  at  it.  Particulars  of  the  princi; 
holdings  arc  given  in  the  report,  and  the  balance-sheet  has  a  healthy 
enough  appearance  except  for  these  shareholdings. 


The  revenue  of  Victoria  for  the  past  nine  months  amounts  to 
£5,750,552,  an  increase  of  £204.535  over  ihe  amount  for  the 
corresponding  period  in  the  last  financial  year.  The  chief  increases 
are  under  the  heads  of  railways,  customs,  and  stamps. 

The  scheme  of  arrangement  for  the  appropriation  of  the  sum  re- 
ceived by  the  Buenos  Ayres  and  Valparaiso  Transandine  Railway 
Company,  Limited,  from  the  Argentine  Government  in  commuta- 
tion of  its  guarantee  has  been  sanctioned  by  the  High  Court  of 
Justice,  and  the  liquidation  is  therefore  at  an  end,  the  company 
reverting  to  its  normal  position. 

With  reference  to  the  City  of  Montevideo  loan,  the  municipality 
have  informed   Messrs.   Baring  Brottu  Limited,  that  it  is 

Impossible  for  them  to  meet  a  higher  service  than  the  5  p<. 
interest  and  4  per  cent,  amortisation  which  has  Seen  paid  in 

nid    1900.     Thev  ha\e,  however,  undertaken  to  make  a  daily 
deposit  of  $1,200  gold  with  Messrs.   Baring's  corresponds 
Montevideo,  this  being  double  the  deposit  which  is  made  at  present 
of  $15,00;)  paid  once  a  month. 

Greek  finances  are  looking  up  under  the  Board  of  International 
Control.  V or  10 .»  the  receipts  of  the  assigned  revenues  amounted 
to  $3,343,713  dr.,  an  increase  of  1,577,833  dr.  Under  the  scheme  of 
arrangement  the  service  of  the  debt  receives  60  per  cent,  of  any 
Surplus  over  28,900,000  dr.,  and  after  certain  adjustments  this 
out  at  1,827,663  dr.,  equal  to  1,073,617  fr.  Adding  balance  brought 
forwatd   this  allot*  i  fr.  to    be    all.  .  increase  of 

interest,  and   636,570  fr.    tor    increase   of    sinking  fund,    leaving 
41,533  fr.  to  be  carried  forward. 
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Notes    on    Books. 

Bunks  and  their  Customers.  By  Henry  Warren.  (London  '■ 
Effingham  Wilson,  price  is.) — A  fourth  edition  of  this  booklet  has 
been  found  necessary,  which  may  be  taken  as  evidence  that  it  has 
fulfilled  its  purpose  in  educating  the  owners  of  banking  accounts  on 
many  points  to  their  advantage.  There  are  several  questions  dealt 
with  in  the  book  on  which  we  should  be  disposed  to  quarrel  with 
the  author,  but  on  the  other  hand  he  has  some  useful  iniormation  to 
impart  to  those  unfamiliar  with  banking  practice,  and  the  chapter 
on  "  How  to  Check  Hankers'  Charges  "  is  especially  worth  atten- 
tion. The  book  is  written  in  a  lucid  style,  and  not  without  vigour  in 
places. 

The  Law  of  Bills,  Cheques,  Xotes,  and  I.O.U.'s— By  James  Walter 
Smith,  LL.D.  (London  :  Effingham  Wilson,  price  is.  6d.  net).  — I 
is  sufficient  testimony  to  the  excellence  of  this  little  handbook  tha 
it  has  now  reached  its  sixty-third  thousand.  The  subject  is  one  on 
which  many  bulky  volumes  have  been  written  and,  of  course,  Mr. 
Smith  does  not  pretend  to  deal  exhaustively  with  it  in  the  limits  at 
his  disposal.  But  for  the  business  man,  who  requires  knotty  points 
cleared  up  about  the  law  regulating  inland  negotiable  instruments 
it  forms  a  most  convenient  guide.  Technicalities  are  avoided  as  lar 
as  possible,  and  to  any  one  desiring  to  obtain  a  good  grasp  of  the 
main  principles  of  the  subject  no  better  text-book  could  be 
recommendtd. 

We  have  been  favoured  with  copies  of  the  Russian  'Journal  if 
Financial  Statistics  (St.  Petersburg,  23  Millionnaia)  for  the  years 
1899  and  1900,  which  contain  a  vast  amount  of  valuable  information 
about  such  subjects  as  the  production  of  gold  in  Russia,  the  profits 
of  joint  stock  companies,  the  iron  and  petroleum  industries,  railway 
receipts,  mileage,  &c,  the  budgets  for  the  current  and  previous 
years,  the  Russian  Companies  Bill,  and  lists  of  English  and  other 
joint  stock  companies  in  Russia.  The  greater  part  of  the  bulky 
volumes  is  taken  up  with  statistical  matter,  but  there  are  also  interest- 
ing chapters,  written  in  anything  but  the  usual  stiff  official  style,  the 
prefatory  remarks  being  devoted  to  some  delightfully  outspoken 
criticism  of  foreign  collectors  of  Russian  statistics,  and  the  blunders 
(real  or  imagined),  into  which  they  have  fallen.  The  publication 
promises  to  be  of  increasing  usefulness  in  the  future. 


Responsibilities  of  Directors  and  Working  of  Companies  under  the 
Companies  Acts,    1S62-1900.     By   Anthony  Pulbrook.      (Effingham 
Wilson,  price  3s.  6d.  net.) — So  many  dry  volumes  have  been  com- 
piled and  pnblished  to  try  and  explain  the  technicalities,  the  incon- 
sistencies and  the  ambiguities  of  the  latest  Companies  Act  that  it  is 
quite  a  relief  to  find  Mr.  Pulbrook's  work  very  much  less  forbidding 
han  its  title.     The  author  claims  a  somewhat  unique  experience  of 
joint  stock  companies   extending  over    forty  years—"  during  the 
first  twenty  of  which  there  was  scarcely  a  company  that  appeared 
before    the  public  the   inner  details   of    which  in   some  way  or 
other  did  not  come  under  his  cognisance  " — so  that  he  ought  to 
be  well  qualified  to  deal  with  the  subject.     Many  of  his  opinions 
and  arguments  we  should  be  sorry  to  endorse,  but  on  the  other 
hand  there  is  a  great  deal  of  sound  common-sense  in   his  views, 
which  are  put    forward   with    so    much    vigour    and    frankness 
that  we   have   no  hesitation   in   recommending  the   book   as  the 
most  readable  we  have  come  across  on   the  subject,  as  well  as  the 
most  useful  to  the  non-expert.    At  the  outset   he  advises  people 
having  a  reputation  to  lose  against  becoming  directors  of  public 
companies,  which  may  be  sound  advice,  but  not  for  the  reasons  Mr. 
Pulbrook    gives.      He  cites  the    list  of  penalties  as  a    sufficient 
deterrent,  although  there  is  nothing   in   it  which  a  competent  and 
honest  man  need   fear,  and   goes  on  to  complain   that  the  law  is 
such  that  if  the  director  obeys   it,   he  can  derive  no   pecuniary 
advantage  beyond  his  fees  from  the  position.     We  wonder  what  on 
earth  else  he  could  possibly  expect,  especially  as  the  scale  of  fees 
is  pretty  generous  in  most  cases,  and  it  is  by  no  means  uncommon 
for  directors  to  be  paid  a  percentage  of  the  net  profits  in  addition. 
But  perhaps  this  is  a   plea  for   secret  profits  and  commissions  ! 
Apart,  however,  from  an  inclination  to  be  unduly  tender  to  some  of 
the  ways    of    promoters   and   directors  (even    the    "  guinea-pig " 
receiving  a  handsome  testimonial  for  his   beneficent  self-effacement 
when   there  is  a  strong  good  man  at  the  head  of  affairs),  we  find 
much  in  the  book  with  which  we  are  in  hearty  agreement.     There 
is  a  good  deal  to  be  said  for  the  view  that  the  average  shareholder 
in  most  cases  deserves  neither  pity  nor  sympathy,  but  we  are  not 
prepared  to  go  so  lar  as  the  author  in  stating  that  "as  a  class  they 
may  be  taken  as  typical  of  the  entire  selfishness,  avarice  and  greed 
of  human  nature."    Still,  it  is  only  too  true  that  their  incurable  folly 
and   cupidity  create   the  perennial  supply  of  Hooleys,  Bottomleys, 
and   Whitaker   Wrights,  who  turn  up   with  unfailing  punctuality 
when  the  public  are   "  on   the  feed."     This  fact,   however,    does 
not  in  the  least  palliate  the  offence  of  the  guinea-pig  fraternity, 
who  accept   positions  of  trust  and  responsibility,    often    without 
a      single     qualification     for    doing   their     duty     honestly     and 
intelligently.     It   might   have    excellent  results  if  the  conduct  of 
a    company's    affairs     were    put     unreservedly     in     the     hands 
of    one  responsible  manager,    and    if    directors    were    regarded 
merely    as    trustees    whose    duty     it     would     be     to     act     as 
a    ch:ck    on    the    manager,  for  the   present  directorial    system 
is  about  the  worst  that  could  be  devised  for  the  majority  of  joint 
stock  businesses.    Mr.  Pulbrook  also  suggests  that  official  chairmen 
or  assessors  should   be  appointed  for  company  meetings  (at  the 
instance  of  any  proprietor,  if  required)  to  hold  the   balance  even 
between  the  too  powerful  board  and  the  usually  helpless  share- 
holders ;  that  the  Official  Receiver  should  have  power  to  examine 
the  books  of  any  company  in  liquidation  on  prima  facie  evidence  of 

rregularity  or  fraud  ;  that  the  Government  should  set  aside  out  of 


the  surplus  revenue  obtained  from  the  Companies'  Registration 
Office,  say,  £50,000  a  year  to  investigate  company  frauds,  and 
criminally  punish  those  guilty  of  perpetrating  them  ;  and  that  com- 
pany promoters  like  jockeys,  pawnbrokers,  publicans,  and  solicitors, 
should  be  licensed,  the  licence  being  liable  to  cancellation  if  the 
Official  Receiver  reported  unfavourably  on  the  holder's  conduct. 
These  are  practical  suggestions,  and  would  do  infinitely  more  to 
prevent  fraud  than  fifty  Acts  of  Parliament,  on  the  interpretation  of 
which  no  two  authorities  entirely  agree,  and  which  in  any  case  are 
seldom  or  never  enforced.  We  have  touched  only  a  few  of  the 
more  important  points  in  Mr.  Pulbrook's  little  book,  which 
contains  many  very  interesting  reminiscences  of  company  rascality, 
besides  much  helpful  criticism  of  the  futility  of  a  large  proportion 
or  our  company  legislation.  It  is  a  work  which  shareholders  as 
well  as  directors  would  do  well  to  study  and  digest  ;  they  will  be 
both  enlightened  and  entertained  by  its  perusal. 

Manual  of  Company  Law  in  Scotland.  By  Allan  McXeil, 
Solicitor  and  Notary  Public  of  the  Bank  of  Scotland.  (Edinburgh, 
Win.  Green  &  Sons).  This  is  a  most  comprehensive  work  in  small 
compass.  Although  the  laws  of  England  and  Scotland  on  this  sub- 
ject differ  in  many  respects,  and  although  many  English  text  books 
have  recently  made  their  appearance,  no  similar  work  has  been 
published  in  Scotland  for  many  years  past.  Mr.  McNeil's  volume 
is  all  the  more  welcome  on  that  account,  but  taken  on  its  merits  it 
will  easily  hold  its  own  even  in  England  as  a  most  convenient 
and  useful  reference  book.  The  text  runs  to  about  200  pages,  and 
in  addition  there  are  over  100  pages  of  appendix,  giving  memoranda 
issued  by  the  Registrar  of  Joint  Stock  Companies,  table  of  fees,  &c, 
and  the  full  text  of  all  the  Acts  of  Parliament  regulating  Joint 
Stock  Companies  registered  in  Scotland,  sections  repealed  or 
modified  by  subsequent  enactments  being  indicated  by  marginal 
notes.  All  the  seventeen  Acts  passed  since  1862  apply  to  Scotland, 
with  the  exception  of  the  Companies  (Winding-up)  Acts  of  1890  and 
i8i>3,  so  that  the  book  gives  practically  a  complete  record  of  joint 
stock  legislation  in  as  convenient  form  as  is  possible  till  the  whole 
law  on  the  subject  is  codified.  All  the  more  important  cases 
deciding  or  bearing  on  disputed  points  are  referred  to  in  the  text, 
and  indexed  separately,  so  that  they  can  be  readiry  looked  up,  and 
there  is  a  very  copious  table  of  contents,  showing  the  subjects  dealt 
with  in  the  various  chapters.  We  gather  that  except  in  the  proce- 
dure of  winding-up  companies  the  law  of  England  and  Scotland 
does  not  differ  except  in  unimportant  points,  but  north  of  the 
Border  there  are  in  force  one  or  two  "  Acts  of  Sederunt"  or  regu- 
lations drawn  up  by  the  Supreme  Court  which  has  much  the  same 
force  as  Acts  of  Parliament.  It  is  also  interesting  to  learn  in  con- 
nection with  a  case  in  which  an  auditor,  who  had  made  a  misleading 
report,  was  found  guilty  of  misfeasance  in  England  under  Section 
10  of  the  Act  of  1890,  that  in  Mr.  McNeil's  opinion  he  would  have 
been  held  responsible  at  common  law  in  Scotland  under  similar 
circumstances.  With  regard  'to  the  duties  of  auditors,  a  fruitful 
subject  of  discussion  in  the  dull  season,  the  author  delivers  himself 
as  follows  :— "  An  auditor  is  not  an  insurer  ;  he  does  not  guarantee 
that  the  books  do  correctly  show  the  true  position  of  the  company's 
affairs.  He  does  not  even  guarantee  that  his  balance-sheet  is 
accurate  according  to  the  books  of  the  company."  This  is  some- 
what cryptic,  and  leaves  us  in  a  glorious  state  of  uncertainty  as  to 
what  an  auditor  is  really  supposed  to  do,  but  we  presume  it  is  an 
example  of  the  Scotch  love  for  fine  distinctions  in  argument.  Mr. 
McXeil,  however,  makes  his  points  very  clearly  as  a  rule,  and  his 
work  is  a  valuable  addition  to  the  literature  on  company  law. 
Before  leaving  it  we  must  pay  a  high  compliment  to  the  excellence 
of  the  printing  which  is  vastly  superior  to  that  of  most  books  of  its 
class. 

Bournes  Insurance  Directory,  1900-1901.  By  Wm.  Schooling 
(Effingham  Wilson.  Price  53.)  This  book  has  steadily  grown  both 
in  size  and  importance  ever  since  it  was  first  issued  in  1886,  and  is 
much  too  well-known  to  require  its  many  excellent  features  to  be 
catalogued  in  our  pages.  Mr.  Schooling  regrets  that  both  the 
public  and  the  insurance  profession  are  content  with  a  minimum  of 
information  on  the  subject,  and  that  this  is  unfortunately  only  too 
true,  is  manifest  by  the  ability  to  live  shown  by  several  travesties  of 
life  insurance  companies  we  could  name.  Very  full  details  of 
companies  doing  all  kinds  of  insurance  business  in  this  country  are 
given,  but  the  book  is,  of  course,  chiefly  devoted  to  the  life  branch. 

The  new  month  brings  with  it  again  fresh  issues  of  the 
publications  of  George  Newnes,  Limited  —  Strand,  Sunday 
Strand,  Wide  World,  and  Captain.  Perhaps  the  most 
attractive  article  in  the  Strand  is  one  on  "  Comets,  '  by 
Sir  Robert  Ball.  The  name  of  the  author  is  sufficient  guarantee  of 
its  interesting  and  instructive  character.  The  reproductions  from  the 
German  Punch  are  capital.  It  is  difficult  to  say,  regarding  the 
opening  article  of  the  magazine—"  Strange  Studies  from  Life  "— 
which  is  more  to  blame,  the  editor  or  Dr.  Conan  Doyle,  for  thus 
pandering  to  a  depraved  taste  on  the  part  of  the  public.  It  savours 
too  much  of  the  Chamber  of  Horrors  in  a  waxwork.  Rudolph  de 
Cordova  contributes  to  the  Sunday  Strand  an  interestingly-illus- 
trated article  on  "The  Feast  of  the  Passover  in  the  Twentieth 
Century  "  Mr.  A.  E.  Emslie,  R.W.S.,  is  the  subject  of  the  sketch 
this  month  under  the  heading,  "  Great  Religious  Painters  of  the 
World  "  and  reproductions  of  his  best  pictures  are  given.  The 
Wide  World  Magazine  is,  as  usual,  full  of  thrilling  tales  of  wild 
adventure,  while' the  chief  feature  of  the  Captain  is  the  continua- 
tion of  "Sir  Billy's  Adventures  after  he  left  Greyhouse." 

Vengeance  as  a  Policy  in  Afrikanderland—A  Plea  for  a  New 
Departure.  By  Francis  J.  Dormer.  (Xisbet  &  Co.,  price  6s.)  The 
arrangement  of  this  book  is  most  defective.     Starting  with  "  Cost 
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of  the  War,"  it  works  backwards  till  in  the  latter  part  we  find 
"  After  the  Raid,"  "  liefore  the  Raid,"  and  finally,  "  Twenty  Years 
Ago."  All  this  is  very  confusing  and  decidedly  detracts  from  the 
value  of  the  book.  Mr.  Dormer's  attitude  is  a  most  curious  one. 
He  waices  wroth  over  the  fanaticism  of  those  who  dare  to  assert 
that  the  war  in  South  Africa  was  really  a  capitalist  war,  yet 
throughout  the  work  he  continues  to  affirm  that  the  main  responsi- 
bility rests  with  Mr.  Rhodes.  He  declares  himself  to  be  free  from 
racial  prejudice,  but  we  should  hardly  have  discovered  that  fact 
without  his  own  assertion,  as  the  spirit  of  his  writing  regarding  the 
Boers  seems  antagonistic.  He  is  vigorous  in  his  protest  against 
taxing  the  mines  to  pay  the  cost  of  the  war,  but  he  laments  that 
"  nowhere  it  is  suggested  that  the  Boers,  who  were  careful  to  con- 
tribute nothing  to  the  revenue  as  long  as  they  had  the  ruling  of  the 
roast,  shall  bear  any  substantial  share  of  the  public  burdens,  and 
more  especially  the  cost  of  the  war  under  the  new  regime." 
What  would  be  the  use  of  our  taxing  the  remnant  of  a  pastoral 
race,  whom  we  ourselves  have  impoverished  and  left  without  the 
wherewithal  to  pay  ?  In  the  latter  part  of  the  book  Mr.  Dormer 
records  conversations  which  he  held  with  Mr.  Rhodes  and  others, 
and  those  conversations  throw  much  light  on  and  give  considerable 
insight  into  the  way  in  which  things  are  worked  in  South 
Africa. 


Panawal  Tea  Company. 


With  a  crop  last  year  of  339,550  lbs.,  or  4,628  lbs.  more  than  in 
1899,  the  net  rates  of  produce  amounted  to  £'6,625,  as  compared 
with  £8,045  >n  the  preceding  twelve  months.  Expenditure  was 
heavier,  so  that  the  net  profit  of  £1,567,  compared  with  £3,208  for 
1899.  Very  wisely  the  directors  preferred  to  pay  further  attention 
to  reserve,  and  set  aside  £505  to  this  purpose,  after  which  the 
balance  allowed  of  dividends  upon  the  ordinary  shares  equal  to 
4  per  cent,  for  the  year.  The  total  reserves  will  then  stand  at 
£1,720,  and  so  ample  are  the  resources  of  the  company  that  the 
amount  already  set  aside  for  reserve  is  invested  in  high -class 
securities. 

Kalutara  Company. 
A  tea  company  with  estates  in  the  low  country  of  Ceylon,  its 
revenue  suffered  very  seriously  last  year.  The  crop  secured 
amounted  to  292,305  lb.,  being  40,695  lb.  short  of  the  estimate,  and 
the  average  net  price  realised  was  31-32  cents  per  lb.,  or  557  cents 
below  the  average  of  1899.  The  result  was  that  after  setting  aside 
Rs.9,024  for  depreciation  and  meeting  preference  interest,  the  net 
balance  was  Rs.1,006,  which,  with  Rs.5,921  brought  forward,  left 
Rs.6,928  in  hand  to  be  carried  forward.  This  most  disappointing 
result  was  directly  due  to  a  local  drought  of  unprecedented  severity, 
and  the  reduction  in  the  amount  of  crop  added  to  the  cost  per  lb.  of 
securing  it. 

Broken  Hill  Water  Supply. 

The  revenue  for  the  second  half  of  last  year  amounted  to  £24,506, 
of  which  £18,544  was  saved  as  net  profit.  To  this  must  be  added 
£25,220  brought  forward,  giving  an  available  balance  of  £43,704, 
out  of  which  two  dividends  of  9d.  per  share,  absorbing  £'13,988,  have 
been  paid.  From  the  balance  £15,000  is  carried  to  contingency 
reserve  fund,  raising  it  to  £35,000,  and  after  deducting  £621  for 
income-tax,  there  remains  £14,155  to  be  carried  forward.  In 
October  last  13,500  shares  were  offered  and  subscribed  at  a  premium 
of  5s.  per  share,  and  the  sum  of  £3,375  thus  obtained  has  been 
carried  to  a  separate  account.  The  reserve  fund  is  invested  outside 
the  business,  and  the  company  appears  to  be  prudently  managed, 
but  as  it  does  not  show  what  allowance  is  made  for  depreciation,  we 
cannot  make  any  useful  observations  on  the  figures  of  its  balance- 
sheet. 

Scottish  Amicaiilk  LIFE  Assurance  Society. 

The  quinquennial  valuation  of  this  mutual  life  office  is  appended 
to  the  report,  and  shows  the  satisfactory  surplus  of  £321,249,  of 
which  £207,258  will  be  devoted  to  a  compound  bonus  of  £1  i^s. 
per  cent,  per  annum  on  "with  profit  "  policies,  and  of  5s.  per  cent, 
per  annum  on  "  minimum  premium  "  policies  in  force  at  December 
31  last.  Further,  a  bonifs  of  £1  103.  per  cent,  per  annum  will  be 
paid  on  policies  entitled  to  participate,  which  become  claims  during 
the  new  quinquennial  period  ending  with  1905.  After  these  assign- 
ments have  been  made,  £83,092  will  be  left  to  carry  forward.  In 
the  past  year  the  society  granted  annuities,  for  which  it  received 
£50,607,  and  issued  life  policies  to  the  number  of  709,  insuring 
£466,920,  of  which  £26,000  was  re-insured.  The  new  premium 
income  was  £42,097,  but  of  this  £25,109  consisted  of  single  pay- 
ments. Claims  took  £ 299,975,  and  in  this  instance  also  they  arose 
mostly  among  the  older  policyholders,  4  having  died  at  the  age 
of  90  and  upwards,  44  between  the  ages  of  80  and  90, 93  between  the 
ages  of  70  and  So,  and  73  between  the  ages  of  60  and  70,  while 
98  died  under  60.  Altogether  312  lives  fell  in,  and  the  average  age 
was  66.  Doubtless  the  society  made  a  profit  on  business  of  this  kind 
for  the  benefit  of  the  general  body  of  policyholders,  but  the  need  of 
new  lives  is  disclosed  by  such  a  record.  The  total  income  was 
£470,227,  and  the  total  outgo  £413,087,  so  that  £5(1,240  remained 
to  be  added  to  the  funds,  raising  them  to  £4,202,028  on  December  31 
last.  Expenses  01  management  and  commission  came  to  1334  P** 
rent,  of  the  premium  income,  which  is  not  a  high  ratio,  and  the 
society  received  an  average  rate  of  interest,  subject  to  income-tax, 
of  £3  19s.  2d.  on  its  invested  funds,  the  total  interest  income  having 
been  £163,086,  On  these  figures,  but  for  the  growth  of  claims,  the 
addition  to  the  funds  would  doubtless  have  been  larger. 

The  New  South  Wales  gold  vield  for  the  month  of  March  was 
14,824  oz.,  valued  at  £52,674.  For  the  first  quarter  of  the  year  the 
yield  has  been  57,073  oz.,  valued  at  £197,091. 


COMPANY   MEETINGS. 


BRITISH  EXPLORATION  OF  AUSTRALASIA 

The  first  general  (statutory)  meeting  of  the  shareholders  of  the 
British  Exploration  of  Australasia,  Limited,  was  held  on  Tuesday 
at  Winchester  House,  Old  Broad-street,  E.C.,  Mr.  P.  Lyttelton  Gell 
presiding. 

The  Chairman  said  :  This,  as  you  will  have  noticed,  is  the  statu- 
tory meeting,  but  the  directors  are  glad  to  take  the  opportunity  of 
reporting  the  progress  that  has  been  made.  First,  as  regards  the 
issue  of  the  shares  of  the  company,  I  am  pleased  to  tell  you  that  the 
150,000  shares  offered  to  the  public  have  all  bem  allotted,  and  are 
now  paid  up  to  10s.  each.  We  had  the  advantage  of  Mr.  Morgans'! 
attendance  at  our  board  meetings  until  the  middle  of  February', 
when  it  became  necessary  that  he  should  return  to  Western 
Australia.  We  were  thus  able  to  think  out  in  advance  a  good  many 
of  the  problems  with  which  we  knew  we  should  in  the  future  have 
to  deal.  We  have  obtained  a  special  settlement  in  our  shares — a 
matter  which  is  sometimes  delayed  rather  longer  than  we  have 
thought  well  to  delay  it.  Our  great  desire  has  been  to  get  the  com- 
pany into  working  order  as  soon  as  possible.  Again,  we  have 
obtained  possession  of  all  our  properties.  We  have  received  from 
our  attorneys  in  Western  Australia  a  letter  in  which  they  give  a 
complete  list  of  the  properties  which  have  been  conveyed  to  us. 
These  properties  include  all  mentioned  in  the  schedule  to  the  pro- 
spectus, and,  in  regard  to  the  tin  properties,  it  is  stated  that  more  land 
has  been  transferred  to  us  than  we  expected.  With  regard  to  our  proper- 
ties, I  would  like  to  make  a  few  remarks.  They  constitute  two  groups, 
one  small  and  the  other  very  large.  I  wish  you  to  separate  in  your 
minds  the  copper  mine  at  Croydon  and  the  tin  claims  from  the  two 
other  groups — the  Marble  Bar  and  the  Nullagine  groups.  The  copper 
mine  is  a  long  way  off  to  the  north-west,  not  far  from  where  the 
Eastern  Telegraph  Company's  cable  lands  in  Western  Australia. 
Dealing  with  the  copper  mine,  450  tons  had  been  taken  out  up  ito 
the  time  we  took  possession,  realising  £7,000,  and  when  Mr. 
Morgans  saw  the  mine  the  whole  floor  was  full  of  high-grade 
copper  ore  ;  he  said  that  there  was  a  very  large  quantity  ready  to 
be  taken  up,  and  that  mining  operations  had  merely  been  stopped 
by  the  influx  of  water  at  the  5o-ft.  level.  Mr.  Morgans  reports  to  us 
by  cable  that  he  is  putting  down  more  powerful  pumps  to  cope 
with  the  water  in  the  mine.  Passing  to  the  Marble  Bar  group : 
for  both  that  and  the  Nullagine  property  the  port  of  entry 
is  Port  Headland.  That  port  is  at  present  comparatively  unknown ; 
but  I  think  that  as  the  history  of  this  company  proceeds  it  will 
assume  considerable  importance.  It  is  the  best  harbour  along  the 
coast,  and  the  Government  have  spent  a  great  deal  of  money  upon 
it.  An  experienced  traveller  has  told  me  that  he  had  seen  a  steamer 
of  1,500  tons  unloading  there  at  the  pier  at  low  water,  with  the 
greatest  of  ease,  so  that  it  must  be  a  commodious  one.  There  is  a 
Government  road  that  runs  south,  rising  steadily  all  the  time  until 
it  gets  into  the  Marble  Bar  district  ;  passing  through  this  district, 
it  goes  on  to  the  Nullagine  district.  That  road,  I  hope,  may  be 
shortly  replaced  by  railway. 

Having  explained  that  Marble  Bar  was  so  called  from  a  remark- 
able reef  of  exceedingly  beautiful  quartz   and  jasper   intermingled, 
which  was  to  be  found  in  the  vicinity,  the   chairman  continued  : 
A  few  miles  from  Marble  Bar  are  our  tin  claims,  comprising  140 
acres,  to  which  another  thirty  acres  have  been  added,  giving  the 
company  possession  of  170  acres.    The  tin  is  of  very  high  quality, 
and  the  little  that  has  up  to  the  present  been  taken  out  has  realised 
£87  per  ton.     Coming  to  our  three  gold  mines,  the  veins  carry  gold 
from   2  oz.    to    34    oz.    to   the   ton.      As  regards  the  mines  we 
possess,    Mr.    Morgans  has    christened  them    the    Roberts,    the 
Chamberlain,    and    the    Baden-Powell.      The    presence    of    gold 
along    the  reef,    upon  which    the    Chamberlain   and  the  Baden- 
Powell  are    situated,    was    only    discovered,    I    believe,    in    the 
year    1899.    It  is  only  two  years  since  even  the  prospectors  of 
the  district  had  their  attention  directed  to  the  reefs,  to  which  Mr. 
Morgans    now    attaches    the    greatest  importance.    In    1898  the 
small  prospectors  working  on  the  surface  had  taken  out  of  the 
vicinity  -',778   tons  for  6,500  oz. — a  very  high  average,  with  no 
cyanide  plant.     As  to  the  Chamberlain  Mine,  it  consists  chiefly  of 
two  main  reefs  and  covers  thirty-six  acres.    The  people  who  dis- 
covered the  mines,  and  who  have  now  sold  their  interests  to  this 
company,  retaining  an  interest  themselves,  had  gone  so  far  as  to 
sink  a  shaft  90  ft.  deep,  and  a  tunnel  of   132  ft.  from  that,  and  the 
average  value  of  the  ore  they  obtained  was  2}  oz.  to  the  ton.    Mr. 
Morgans  would  not  go  so  far  as  to  say  that  that  meant  that  all  the 
ore  there  would  go  2J  oz.  to  the  ton,  because  to  some  extent  the 
small  miners  pick  and  choose  their  ore  ;  but  I  only  tell  you  the  facts 
as  they  are.     Mr.  Morgans  now   cables  that  the  shaft  is  sunk  to 
67  ft.,  and  that  he  has  begun  cross-cutting,  presumably,  at  the  50  ft. 
level.     Coming  to  the  Baden-Powell  mine,  which  is  tiiirtv-xix  acres, 
there  also  work  had  been  done  by  the  first  discoverers.     There 
were  itwo  Ishalts — the  first  50  ft.,  and  the  second   140  ft.    There 
was  found  ore  going  3J  oz.,  and   it  was  discovered  that  the  vein, 
which  was  1  ft.  wide  on  the  surface,  had  widened  to  9  ft.  at  the 
bottom.     Mr.  Morgans  cables,  as  regards  this  property,  that  a  main 
shaft  has  been  sunk  35  ft.      Mr.  Morgans   mentions  an  interesting 
fact,  viz.,  that  he  has  purchased  a  battery  for  £2,200— a  price  which 
would  not  much  exceed  the  freight  if  we  sent  a  battery  out  there. 
Turning  to  the  Roberts's  group,  it  comprises  28  acres,  and  it  is  close 
by  the  township  of  Marble  Bar.    It  is  composed  of  three  little  pro- 
perties thai  have  been  worked  with  some  success  until  stopped  by 
the  usual  difficulties — viz.,  want  of  pumps  and  stamps.  In  reference 
to  this,  Mr.  Morgans  cables  :    "Sinking  main  shaft  ;    developing." 
That,  I  think,  indicates  that  he  has  chosen  the  new  main  shaft,  and  is 
going  to  make  an  entirely  fresh  start,  without  reference  to  the  rough- 
and-ready  work  of  those  who  have  gone  before. 
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SUN  LIFE  ASSURANCE. 

The  annual  general  meeting  of  the  Sun  Life  Assurance  Society 
was  held  yesterday  at  the  chief  office,  63,  Threadneedle-street,  E.C., 
under  the  presidency  of  Mr.  Marlborough  Robert  Pryor,  chairman 
of  the  company. 

The  Chairman  said  :  Gentlemen,— The  report  and  accounts 
which  are  in  your  hands  require  very  few  remarks  from  me. 
They  seem  to  me  most  thoroughly  satisfactory.  You  will  have 
seen  that  the  increase  in  our  funds  is  nearly  ,£385,000, 
which  is  a  larger  amount  than  has  accrued  in  the  ordinary 
working  of  the  business  in  the  year  before.  The  rate  of  interest 
both  of  the  proprietors'  fund  and  the  life  assurance  fund  is  well 
maintained.  I  need  hardly  say  that  the  actual  value  of  those  funds 
on  December  31  was  in  excess  of  the  book  value,  notwithstanding 
the  great  depreciation  which  many  classes  of  securities  underwent 
during  the  winter,  and  from  which  some  of  them  have  now  materially 
recovered.  With  regard  to  the  new  business,  'which  also  is 
extremely  satsifactory,  you  will  see  that  it  shows  the  very  con- 
siderable increase  of  nearly  £72,000  over  last  year,  while  many  of 
our  friendly  rivals  have  to  ilamenta  rather  material  decrease.  The 
year  was  not  favourable  for  life  insurance.  Then,  on  the  other 
hand,  I  am  happy  to  say  that  the  mortality  was  very  light ;  it  was 
only  about  85  per  cent,  of  what  we  are  pleased  to  call  the  expecta- 
tion, which  after  all  is  only  an  estimate — still,  it  was  very  light. 
That  was  satisfactory,  because  the  year  before  it  was  so  extremely 
light  that  we  could  hardly  expect  another  light  year  to  follow.  Our 
expenses,  of  course,  are  slightly  greater  in  amount  than  they  were 
in  the  previous  year,  and  very  slightly  greater  in  percentage  to 
premium  income  ;  but  when  analysed  by  any  method  which  you 
may  like  to  apply  as  due  to  new  business,  and  on  the  other 
hand  to  renewal  premiums,  they  come  out  showing  a  very 
satisfactory  decrease  of  percentage— not  a  very  large  one, 
but  a  very  satisfactory  one.  The  annuity  business  goes 
on  normally.  With  regard  to  the  accident  and  general  business,  it 
is  very  satisfactory.  I  do  not  know  that  I  should  say  it  was  very 
satisfactory  if  I  thought  that  the  workmen's  compensation  business 
at  current  rates  had  shown  any  considerable  increase.  I  am  happy 
to  say  it  has  done  nothing  of  the  kind.  As  you,  I  think,  know,  the 
bulk  of  the  business  in  the  accident  and  general  section  is  leasehold 
insurance  business,  which,  carried  on  on  the  lines  upon  which  it  is 
at  present  carried  on  by  the  office,  must  inevitably  show  a  very  con- 
sideyable,  though  long  deferred,  profit. 

"An  Admirable  Staff." 

Having  so  satisfactory  a  report  to  make  to  you,  I  think,  perhaps, 
I  ought  to  say  how  these  very  good  results  have  been  arrived  at. 
You  know  we  are  very  fortunate  in  having  an  admirable  staff  at 
headquarters.  They  do  all  that  can  possibly  be  expected  of  any 
body  of  men  engaged  in  such  business.  We  are  especially  for- 
tunate in  our  outdoor  staff,  both  here  and  at  our  branches.  We 
have  a  body  of  honest,  trustworthy  men,  who  know  their  business 
really  well  ;  who  go  out  before  the  public,  knowing  the 
form  of  insurance  best  adapted  to  the  needs  of  each  par- 
ticular case,  and  who,  in  putting  it  forward,  carry  conviction  by 
their  known  probity  and  apparent  honesty.  There  is  no  nonsense 
about  holding  out  specious  promises,  which  may  or  may  not  be  ful- 
filled. The  soul  of  life  insurance  consists  in  honesty,  and  I  am  sure 
that  that  principle  is  ingrained  in  outdoor  staff.  It  only  remains, 
then,  for  us  to  see  that  the  various  forms  of  insurance  which  they 
are  in  a  position  to  offer  are  those  which  the  public  demand.  The 
public  taste,  as  you  all  know,  varies.  People  get  more  enlightened, 
and  know  better  what  they  want  every  year,  and  those  offices 
which  provide  what  the  people  want  are  the  most  likely  to  succeed. 
There  is  a  real  enlightenment,  and  offices  require  to 
be  enlightened  in  order  to  meet  it.  During  the  year  under 
review  we  devoted  special  attention  to  a  very  large  section  of 
the  community — namely,  those  whose  accumulated  wealth  may  not 
be  very  considerable,  but  who  are  in  the  enjoyment  of  fair  incomes, 
and  who  specially  need  insurance,  because  the  loss  of  their  lives 
means  tne  loss  of  their  incomes  on  whom  other  people  probably 
depend.  Successive  Chancellors  of  the  Exchequer,  as  you  know, 
have  favoured  that  section  of  the  community  ;  they  have  exempted 
them  wholly  or  partially  from  income-tax — not,  I  suppose,  from  any 
philanthropic  motive,  but  simply  because  they  imagine  that  that  is 
the  class  which  contains  the  largest  number  of  goslings  likely  to 
develop  into  geese  laying  golden  eggs.  1  think  it  is  a  fair  conclu- 
sion, because  when  you  come  to  the  other  end,  and  consider  those 
geese  which  are  past  laying  golden  eggs,  it  seems  to  afford  the 
greatest  satisfaction  to  Chancellors  of  the  Exchequer  to  twist  their 
necks  very  hard,  and  even  to  exterminate  their  breed  as  quickly  as 
possible,  because  they  have  learned  from  the  scientific  poultry 
keeper  the  importance  of  new  blood. 

A  Scheme  of  Monthly  Premiums. 

However,  that  perhaps  is  not  our  business.  We  have  got  to  do 
the  best  we  can  for  that  class.  We  have,  therefore,  put  forward  a 
scheme  of  monthly  premiums  which,  we  believe,  thoroughly  meets 
the  requirements  of  the  people  to  whom  I  have  referred.  We  cau- 
not  do  like  Chancellors  of  the  Exchequer  and  burden  them  less 
than  other  people.  We  are  compelled  to  make  each  section  of  our 
business  carry  its  own  burden.  Therefore  we  have  to  charge  a 
little  more.  We  charge  just  that  additional  loading  which 
we  think  will  cover,  as  closely  as  possibly  may  I  be,  the  ad- 
ditional cost  of  collecting  the  premiums  monthly  and  carrying 
on  the  business.  But,  lest  we  should  have  charged  too 
much,  we  say  to  the  assured,  "  You  may  at  any  time 
when  circumstances  make  it  convenient  for  you  to  pay  at  less  fre- 
quent intervals  and  in  larger  sums,  exchange  from  the  monthly 
system  to  the  yearly,  half-yearly,  or  quarterly,  and  the  saving  which 
we  effect  shall  enure  for  your   benefit    entirely."      That     I    think, 


makes  the  bargain  we  offer  as  fair  as  any  such  bargain  porsibly  can 
be,  and  I  am  happy  to  say  it  is  very  widely  appreciated.  When  we 
deal  with  the  question  ol  popularising  life  assurance  we  naturally 
are  brought  face  to  face  with  the  difficulties  and  lobstacles  which 
stand  in  the  way  of  the  public  wishing  to  effect  insurance,  and  one 
of  the  obstacles — for  obstacle  I  really  must  call  it — is  medical  exami- 
nation. During  the  early  history  of  this  office  we  did 
not  know  anything  about  medical  examination,  and  we 
got  on  fairly  well,  but  In  the  second  quarter  of  the  last  cen- 
tury medical  examination  rightly  asserted  itself  as  the  most 
invaluable  guide  to  offices  in  life  assurance.  The  debt  which  wc 
owe  to  the  doctors  is  enormous — not  only  directly,  in  assisting  us  in 
the  selection  of  lives,  but  indirectly  ;  the  progress  of  medical 
science  has  enabled  us,  and  especially  during  the  last  ten  or  fifteen 
years,  to  take  quite  a  different  view  of  the  effect  of  certain  diseases 
upon  mortality.  We  really  do  view  the  thing  much  more  scien- 
tifically than  we  did,  and  therefore  much  more  wisely  ;  and  progress 
goes  on.  I,  therefore,  should  be  the  very  last  to  undervalue  the 
services  of  the  doctors.  Still,  we  have  to  deal  with  ithings  as  they 
are,  and  although  we  think  that  in  inviting  anybody  to  undergo 
medical  examination  we  are,  as  it  were,  presenting  him  with  a 
guinea  or  something  worth  much  more  than  a  gunea — certainly  a 
better  offer  than  a  box  of  certain  pills  would  be— and  [we  really 
think  it  is  a  great  favour,  at  the  same  time  the  public  do  not  see  it 
in  that  light — all  of  them. 

Prejudices  Against  Medical  Examination. 

Some  appreciate  it,  bnt  in  many  minds  there  is  a  little  prejudice 
Of  course,  there  are  a  number  of  people  who  are  very  bury — or,, 
perhaps,  who  are  indolent,  who  hate  making  an  appointment  for 
any  purpose,  and,  therefore,  especially  for  the  rather  disagreeable 
purpose  of  being  medically  examined,  f  hey  say,  "  Oh  !  we  shall 
be  kept  waiting,"  or  something  of  that  kind.  We  c'o  not  keep 
people  waiting  here.  We  have  a  doctor  in  attendance  from  10.30 
in  the  morning  until  four  in  the  afternoon,  and  during  the  busy 
hours  of  the  day  we  have  two  in  attendance,  so  that  we  take 
good  care  that  no  serious  inconvenience  shall  occur  to  anybody  in 
that  way.  Then,  a  very  large  number  of  people  who  want  insurance 
in  the  prime  of  life  have  never  known  during  their  active  life  what 
it  is  to  need  the  help  of  a  doctor.  On  the  other  hand,  many  of  their 
most  painful  memories  and  associations  are  connected  with  the 
presence  of  a  doctor.  They  instinctively  feel  a  repugnance  at 
submitting  to  a  medical  examination.  It  may  not  be  wise 
of  them— it  certainly  is  not— but  still,  there  it  is.  Others  go 
further  still.  They  say,  '•  I  believe  I  am  as  sound  as  a 
bell,  but  there  may  be  some  flaw  in  my  constitution  of 
which  I  know  nothing,  and  if  it  is  found  out  by  a  medical 
examination  it  may  be  that  that  will  worry  me  so  that  my  health 
may  seriously  suffer.  I  would  very  much  rather  know  nothing  at 
all  about  it."  Well,  we  may  think  that  that  is  more  unreasonable 
still,  but  there  it  is.  It  is  a  fact,  and  we  have  to  deal  with  it.  Of 
course,  you  know  what  we  did — at  least,  you  ought  to  know — 
because  about  2,200  years  ago  .-Esop  prophesied  what  we  should  do, 
and,  of  course,  we  have  done  it — it  was  inevitable  that  it  should  be 
so.  .Esop,  as  you  may  remember,  tells  us  that  the  wind  bet  the  sun 
that  he  would  induce  the  traveller  to  dispense  with  his  coak  quicker 
than  the  sun  could.  The  sun  did  not  resent  that,  but  accepted  the  bet, 
and  you  know  the  consequence,  of  course.  The  more  the  wind 
blew  and  blustered  the  tighter  ithe  (traveller  clung  to  his  cloak, 
but  the  geniality  and  warmth  which  afterwards  appeared  to  him. 
very  shortly  induced  him  to  discard  it.  Well,  that  is  the  only  way 
to  deal  with  prejudice.  It  is  not  the  slightest  use  our  laying  down 
hard  and  fast  rules  and  telling  people  that  they  must  do  that,  and 
they  should  not  do  something  else. 

Perjudices  Met  in  a  Reasonable  Swrin. 

If  we  meet  them  in  a  reasonable  spirit,  and  I  make  no  fuss  about 
their  prejudices,  in  due  course  their  prejudices  become  weaker  and 
ultimately  they  disappear.  That  is  what  we  are  doing,  because  it 
was  prephesied  that  we  should  do  it.  We  say  to  people  :  "  Very 
well,  tell  us  all  you  know  about  vourself,  your  health  and  your 
habits,  and  also  about  the  health  of  your  near  relatives.  Refer 
us  to  friends  who  really  do  know  about  you  honestly, 
and  refer  us  to  the  doctor  who  knows  most  about  you.  We  hope 
you  have  not  any  doctcr  who  sees  a  great  deal  of  you,  but  tell 
us  the  name  of  your  family  doctor,;and  help  us  far  as  you  can.  ajid 
if  yon  satisfy  us— if  your  requirements  are  reasonable  we  will  meet 
you  and  will  insure  you  ;  but  if  you  die  during  the  first  year  we 
will  only  pay  you  one-third  of  the  full  sum,  if  in  the  second  year 
two-thirds,  and  only  after  two  years  will  we  pay  you  the  full  sum 
assured."  Further,  we  say  :  "  In  your  own  interests  quite  as  much 
as  in  ours  we  wil*  not  permit  the  assignment  of  any  policy  during 
those  two  years."  On  these  conditions  I  feel  pertectly  certain 
that  the  office  incurs  no  peril,  and  I  am  quite  sure  that  a 
large  number  of  people  seriously  contemplating  insurance  will 
see,  on  the  whole,  when  they  begin  to  look  into  it,  that  they  had 
better,  if  they  want  an  insurance  for  a  considerable  amount,  come 
in  on  the  ordinary  terms,  and  submit  to  a  medical  examination,  and 
I  am  also  sure  that  the  effect  of  the  step  we  are  taking  will  be  to 
abate  that  very  unreasonable  prejudice,  as  it  appears  to  us.  How- 
ever, only  the  future  can  tell  how  far  that  will  go.  In  the  present 
we  are  running  practically  no  increased  risk,  and  we  are  benefitting 
a  certain  number  of  people,  but  above  all  we  are  tending 
to  diminish  prejudice.  Well,  when  we  issue  these  non- 
medical policies  it  is  quite  obvious  that  with  the  restriction 
of  which  I  have  spoken  —  the  reduced  payment  in  the 
first  year  or  two  —  this  so-called  suicide  clause  in  1  >ur 
policies  becomes  nugatory. 

The  Chairman  conclueed  by  moving  the  adoption  of  the  report, 
which  was  seconded  by  Mr.  Chas.  A.  Scott  Murray  (deputy  chair- 
man) and  carried  unanimously. 


April  6,  1901. 


Zbe  investors'  IReview. 
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EXPLORATION    COMPANY,    LIMITED. 

The  annual  general  meeting  was  held  on  Tuesday  at  Winchester 
House.     Mr.  Harry  Mosenthal,  who  presided,  regretted  the  absence 
of  two  of  the  directors — Lord    Karquhar,   who  was   unavoidably 
prevented  from  attending  at  the  last  moment,  and  Mr.  Kochfort 
Maguirc,  who  is  abroad.     The  board  greatly  regretted  that  they 
could  not  on  that  occasion,  as  on  every  previous  occasion  since  the 
company  came  into  existence,  congratulate  the  shareholders  on  the 
result  of   the  past  year's  operations.     The  profits  realised  in  the 
course  of  the  year  amounted  to  ^106,864,  but  the  directors  did  not 
feel  justified  in  applying  this  profit  to  the  payment  of  a  dividend 
owing  to  the  depreciation,  amounting  to  £310,652,  in  the  value  of  the 
company's  assets.     Of  this  depreciation  ("120,235  had  been  entirely 
written  off  in  the  accounts  to  the  debit  of  reserve  account.     It  would 
not  be  correct  to  say  that  this  sum  was  a  total  absolutely  ascertained 
loss,  but  they  were   not  sanguine    that    any    substantial    portion 
thereof   would   be   recovered.     The  balance  of    the   depreciation, 
amounting  to  ^i8r,4i6,   which,   the  directors    hoped,  might    be 
regarded  as  temporary,  had  been  provided  for  by  the  creation  of  a 
contingency  account,  to  which   had  been  transferred  the  amount 
.landing   to   credit   of   profit   and   loss — namely,  £160,652 — and,  in 
addition,   £20,764  taken   from   the  reserve.     With    the    .£121^35 
applied  to  writing  down  permanent  depreciation,  the  total  amount 
of  £310,652   had   thus  been  provided  for.    As  an  alternative  course 
the  board  might  have  passed  the  dividend  and  relied  on  the  reserve  of 
£55°.34N  as  being  more  than  sufficient  to  provide  lor  the  total  amount 
of  depreciation,  but  they  had  considered  it  in  the  interests  of  the  share- 
holders— of  whom  the  directors  were  among  the  principal — to  deal 
with  the  matter  in  a  frank  and  drastic  spirit,  and  to  write  off  at  once 
what  they  believed  to  be  practically  an  ascertained  loss,  and  to  apply 
the  undivided  profits  and  £20,764  of  the  reserve  to  meet  the  temporary 
depreciation,  in  the  hope  and  expectation  that  a  considerable  portion 
thereof  would  find  its  way  back  to  the  account  from  which  it  came, 
and  thereby  become  available  again  as  profits.     In  explanation  of 
the  reduced  profit  that  day,   as  compared  with  previous  years,  he 
thought  he  might  say  without  fear  of  contradiction  that,  owing  to 
the  unfortunate  condition  of  affairs  in  South  Africa,  and  the   conse- 
quent stagnation  which  had  put  a  stop  to  the  development  of  new  un- 
dertakings, the  past  year  had  not  been  an  easy  one  in  whichto  make 
profits.     The  depreciation,  to  meet  which  the  contingency  account 
had  been  created,  was  owing  mainly  to  the  fall  in    price  of  shares 
of    electric  traction    and    tramway  investments    in    Paris.     When 
addressing  them    last  year    he   expressed  great  expectations  with 
regard  to  this  business.    These  expectations  had  not  been  realised, 
but,      in      the    opinion     of    the    board,    the    decline    in     prices 
was  largely  owing  to  the  general  depression  in  the  value  of  all  tram- 
way and  electrical   industrial  concerns  in   Paris,  and  not  to  any 
inherent  defects  in  the  particular  business  in  which  the  company 
were   interested,  and  from   which   they  had    derived   substantial 
profits  in  the  past.    The  directors  had  always  believed  in  the  com- 
pany's holdings  as  sound  industrial  undertakings,  and  they  believed 
so  still  ;  but  competent  management  was  essential  to  entire  success, 
and  he  regretted  to  say  that  until  recently  this  had  left  a  good  deal 
to  be  desired.     Much   had   already   been  accomplished   to  ensure 
efficient  management,  and  the  changed  conditions  which  already 
prevailed  were  reflected  in  the  increased  price  of  the  shares,  which 
showed  a  considerable  appreciation  from  the  lowest  prices  ruling 
before  these  alterations  were  effected.     While  he  regretted  that  the 
result  of  the  past  year's  operations  had   not  been   satisfactory,   he 
again  wished  to  point  out  to  the  shareholders,  as  he  had  said  before, 
that  the   profits  of  an   undertaking   like  theirs  must  fluctuate,  and 
should  only  be  calculated  over  a  number  of  years.   He  therefore  felt 
some  satisfaction   in   reminding  them   that  the  average  distribu- 
tion   of    dividends   since    the    formation    of    the    company    on 
June  19,  1896,  until  the  end  of  the  year  under  review   had   been 
slightly  over  II  per  cent,  per  annum,  which  represented  a  sum  of 
£5^3.700  ;  and,  recent  disappointment  notwithstanding,  the  directors 
had  every  confidence  in  the  earning  power  of  the  company  and  in 
its  future  prosperity.     Passing  to  the  balance-sheet,  he  referred  to 
the  way  in  which  the  item  of  "sundry  investments,''  standing  at 
j£l,/27,73i,  after  £129,235  had  been  written  off,  was  made  up.     He 
stated  that  in  Africa  they  held  in  mining  undertakings  £254,544,  and 
in  real  estate  in  Johannesburg  £142,1)67;   in   America  iNorth   and 
South)  they  held  in  mining  undertakings  1  320, 404,  in  electric  traction 
£13,522,  and  in  the  debentures  of  commercial  and  industrial  con- 
cerns £21,708  ;  in  Australia  and  New  Zealand  respectively  £21,830 
and  £57.  no  were  held  in  mining  undertakings;   in   Asia  £22,11)0 
was  invested  in  a  concessions  company  ;  in  Kurope  (except  France 
and  England)  £3,775  was  held  in  mining  [undertakings,  £95,717  in 
electric  railways  and  traction  (principally  in  1  Geneva),  and  £tJ,lS2 
in  commercial  and  industrial  debentures  ;  in  France  £498,517  was 
invested    in    electric  railways   and  traction,  and  £54,365'  in   the 
debentures  of  commercial  and  industrial  concerns;  and  in  England 
in  electric  railways  and   traction  £174.527  was  held,  on  which,  he 
said,  there  was  a  large  appreciation!,  and  £20,457  was  invested  in 
commercial   and   industrial  debentures.     It  was  to  meet    any  de- 
preciation   in    these    holdings    that  the  contingency    account    of 
£181416   had   been   created.     Sundry  credit   b.il.iiu  0,     |  [84,391, 
consisted    mainly    01    temporary    advances    from     their    banker*, 
and  for  sums  due  on  the  purchase  of  South   African  and  other 
gold  shares    not    yet    regulated.     The  directors  did  not  consider 
it  advisable  to    realise    assets    at    unfavourable    moments  simply 
io   repay   temporary    liabilities,    the    amount    of    which    was    in- 
significant   in    proportion   to   the    company's    resources.        After 
ng  witii  satisfaction  to  the  election  .is  a  director  of  the  Hon. 

Chandos  S.  Stanhope,  he  expressed  regret  that,  owing  In  the  state 
of  his  health,  it  was  necessary  for  him  to  resign  the  chairmanship 
of  the  company,  but  he  hoped  that  as  a  director  he  would  still  be 
able  to  render  them  service.  He  concluded  by  moving  the  adop- 
tion of  the  report,  which  was  unanimously  adopted. 


DIVIDENDS    ANNOUNCED. 

RAII.WA  , 

Cknthai.  Ak';kntikp.  Railway.— balance  dividend  of  si  per  cent,  for  1900. 
making,  with  the  interim  dividend  of  si  per  cent.,  a  total  of  6  per  cent,  for  the 
year. 

Gkkat  Western  of  Bka/il  Railway.— Dividend  of  to*,  per  share,  betas  it 
per  cent,  in  respect  of  the  second  half  of  1000,  making  a\  per  cent,  for  the  year. 
After  placing  £2,000  to  reserve  account,  £,7,\'s>  is  earned  forward. 

RlO   Ci.aro  Sao    Paulo    Raii      .  dividend  of  7  per  cent,  for  the  half- 

year,  making,  with  the  interim  dividend  previously  p:iid,  14  per  cent,  for  the  Year. 

Tournay  to  Jukhise  and  Lanuen   to  Hakselt  Railway. --The  duectors 
state  that  the  dividend  for  the  second  half-year  of  1900  was  fixed  at  the  law  I  ill. 
held  at  Brussels  on  the  35th  inst.,  at  ids.  6d.  per  share  00  th*  dividend  shares,  6a. 
on  the  preference  shares,  and  C  n  13s.  per  coupon  of  JouUsance  shares. 

Western  Railway  of  Santa   I  lidators  announce  that  in  addition 

to  the  distribution  of  fully  paid  ordinary  stock  of  the  Central  Argentine  Railway 
Company,  which  was  made  on  January  5  to  the  holders  of  debenture 
stock,  perference  and  ordinary  shares,  they  have  declared  a  supplementary  and  final 
cash  dividend  of  ts.  per  share  on  the  ordinary  shares. 

MISCELLANEOUS. 

Alldavs  &  Omons'  Pneumatic  Engineering  Co.-  Interim  dividend  oo  the 
ordinary  shares  of  5  per  cent,  per  annum. 

A.  ft  K.  Pkars. —  interim  dividend  for  the  six  months  ended  December  31  on  the 
Ordinary  shares,  at  the  rate  of  8  per  cent,  per  annum. 

Callakd,  Stewart,  &  Watt.— Interim  dividend  of  5J  per  cent  per  annum  00 
the  preference  shar.s  and  10  per  cent,  per  annum  on  the  ordinary  shares  for  the  half- 
year  ended  30th  tilt.,  payable  on  the  i3th  inst. 

G.  W.  Bacon  &  Co.  -Dividend  of  9  per  cent,  for  the  half-year  ended  Decem- 
ber 31  last,  making  8  per  cent,  for  the  year,  adding  /.t.coo  to  reserve  fund,  which 
now  amounts  to  ,£5,000,  and  carrying  forward  about  .£2,500. 

n's  Kingston'  BsSSVatsYrV    Interim  dividend  of  4s.  per  share  for  the  sis 
months  ended  31st  ult.,  being  at  the  rate  of  3  per  cent,  per  annum. 

Linotyi'E  Co. — Dividend  on  the  preferred  ordinary  shares  for  the  quarter  ended 
;tst  ult.  of  6  per  cent,  per  annum. 

Machinery  Trust. — Balance  dividend  of  20  per  cent,  per  annum  for  the  quarter 
ended  December  31  last. 

okgk's  Coal  and  Estate.— Second  dividend  of  5  per  cent.! 

White  Feather  Mini-:  Rbefs.  Eleventh  dividend  of  6d.  per  share,  payable 
to  members  on  the  register  books  on  the  9th  inst. 


MINING    RETURNS. 

Alaska    Tkeadwell.     Crushed   24,540  tons  ore,    estimated  value  $38,370. 

Australia  Unitbd. — 275  tons  for  227  oz.  Cyanide  process  :  730  tons,  yielding 
gold  to  .he  value  of  j£94T- 

Bonnie  Dundee  Gold. — No.  3  vertical  shaft  crushed  167  tons  for  partial  clean 
up  of  2:8  oz.  of  gold. 

British  Goltj  Mines  or  Mexico.— £1  Carmen  mine,  February  return  :  1,153 
t  iii^,  yielding  X,2t 032  sterling. 

Britannia.— 265  tons  for  339  oz.  Cyanide  process:  1,00010ns,  yielding  gold  to 
the  value  of  ,£565.     Decrease  in  crushing  is  doe  to  boiler  needing  slight  repairs. 

Day  Dawn  P.C.— Cyanide  works,  3,685  tons  of  tailings  treated  produced  bullion 
to  the  estimated  value  of  ,£2,693  ;  rost,  ,£1,180.  Mining  and  general  expenditure, 
,£600.  Shipped  per  s.s.  Duke  0/  Westminster  bullion  valued  at  j£a,6o8.  Esti* 
mated  stone  on  hand  towards  next  crushing,  393  tons. 

I  iusdeu(Natal)  Coal. — Output  forMurch,  7,5301011*. 

KkknKRicK  the  Great. — Crushed  30  tons  for  iS  oz.  gold.  Tributers  crushed  1 10 
tons  for  38  oz.  gold. 

Goldfields  of  Mysork.  -435  tons  quartz  crushed  yielded  3^5  oz. 

Kalgurli  Gold.—  Clean-up  fcr  March,  1,335  tons  for  1,674  oz.  of  gold  of  standard 
fineness. 

Kamkkrsdam.— Diamonds  recovered,  5,431  carats;  sold  for  ^8,750.  Lost  sour 
days  through  rain. 

Mount  Charlotte.— 500  tons  crushed,  yielding  120  oz.  of  retorted  gold. 

Nine  Reeks.— 1,540  tons  of  stone  crushed  yielded  by  amalgamation  474  ox.  , 
1,570  tons  of  tailings  produced  by  cyanide  process  138  02.-3,1 10  tons  ;  total  produc- 
tion, 619  oz. 

North  Mount  Lvf.ll  Copper. — Sold  and  delivered  under  contract  950  tons  0/ 
ore  of  6  per  cent,  copper. 

Royal  Oak  of  Hauraki.  -Crushed  30  tons  ;  result,  J1C330. 

Star  of  the  East,  -(.'rushed  64  tens  for  4»  *>z.  of  gold  in  mill ;  treated  by 
cyanide  620  tons  tailings  for  150  oz.  gold,  worth  .£48°. 

Taitai-u  Gold  Estates. — Anthill  Mine.— Result  of  the  last  clean-up  143  ox., 
from  92S  tons. 

Victoria  (Charters  Towers). — Crushing  for  fortnight  ended  February  »5,  1B0 
tons  for  161  oz.  gold. 


Four  years  ago  the  Tubeless  Pneumatic  Tyre  and  Capon  Heaton 
Company  paid  £170,000  for  the  business  taken  over,  £70,000  being 
for  the  Capon  Heaton  Works  and  £100,000  for  the  Flensfl  Patent, 
&c.  Since  then  it  has  piled  up  a  loss  of  over  £60,000,  but  the 
other  day  when  the  mills,  plant,  and  machinery  were  submitted  to 
auction  not  a  single  reasonable  bid  was  forthcoming.  From  more 
than  one  point  of  view  this  is  to  be  regretted,  for  if  the  business 
had  been  moderately  capitalised  and  properly  managed,  it  might 
have  proved  a  serious  competitor  to  the  Dunlop  monopoly. 

The  New  Zealand  Government  is  issuing  a  loan  of  £500,000 
locally  at  par«at  4  per  cent,  for  three  years.  Its  success  is  said  to  be 
already  assured. 

Messrs.  Essex  E.  Keade  and  George  A.  Touch,  liquidators  of  the 
Western  Railway  of  Santa  Fe,  Limited,  announce  that,  in  addition 
to  the  distribution  of  fullv-paid  ordinary  stock  of  the  Central  .1 
tine  Railway  Company,  Limited,  which  was  made  on  Janua 
the  holders  of  debenture  stock  and  preference  and  ordinary  shares, 
they  have  now  declared  a  supplementary  and  final  cash  dividendat 
the  rate  of  3*,  per  share  on  the  ordinary  shares  of  the  companv. 

The  sanction  of  the  High  Court  has  been  given  to  the  reduction 
of  the  capital  of  the  Royal  Niger  Company  'Chartered  and  Limited!. 
The  working  agreement  involves  the  allotment  01  a  certain  number 
of  shares  to  other  British  tirnis  and  companies  trading  in  Nigeria. 
In  order  to  enable  this  to  be  carried  out  and  to  meet  the  require- 
ments of  the  company's  extending  commercial  work  it  is  proposed 
that  the  authorised  capital  shall  be  increased  to  £500,000,  and  the 
issued  capital  increased  from  .O40.S40  to  £350*000,  Shares  avail- 
able for  subscription,  after  making  the  allotments  required  under 
the  working  agreement,  will  be  offered  at  par  to  the  members  of 
the  company  in  proportion  to  their  holdings  after  the  return  of 
capital  has  been  effected.  This  proportion,  it  is  anticipated,  will  be 
about  15  per  cent,  of  such  holdings.  The  directors  also  propose  to 
create  at  an  early  date  an  issue  of  5  per  cent  debenture  bonds,  and 
applications  will  be  invited  from  shareholders  indue  coarse. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 
Birmingham       and 

Aston 

Birmingham       and 

Midland.. ■  •• 

Birmingham  City  . . 
Blessington         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Kles- 

slngton    

Dublin  and  Lucan  .. 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
South  London  X  •■•• 
Wigan  and  District. . 


Period. 


Week 


Ending. 


Mar.  30 
11    30 

M      30 
M     30 

•  I      31 

>l      39 


II      3^ 
■  1     30 


H  30 

11  3° 

M  30 

11  « 

11  30 

11  30 


Increase 

or  De- 

Amount. 

crease 

on 

1900. 

£ 

£ 

2,188 

+190 

502 

+21 

709 

-   6 

3,999 

-34 

6 

—  2 

3i58i 

+ 1,029 

3>8 

-2 

739 

-42 

88 

-8 

78 

+5 

3,55<> 

-39 

2,408 

+3> 

463 

-75 

3,105 

+  277 

218 

-7 

19,691 

—  1,182 

6,253 

-412 

1,634 

+  16 

.67 

+3 

1,179 

-■35 

344 

+  ■7 

Weeks 
or 

Months. 


Aggregate  to 
Date 


Amount 


Inc.  of 
Dec 

on  1900. 


13 
13 


13 
'3 


13 

9 


'3 

'I 

'3 
13 
13 


t 

13 


£ 

28,448 

6,287 

9,395 
52,498 

76 

46,684 

2,922 


1,1 

9*3 

47,416 

34.3J* 

6,656 

38,992 


260,202 
79,598 
2t,666 

'5,449 

4,355 


+2,946 

-26 

+180 
+720 


+  I3,3l8 
+  126 


+33 

+  100 

+3,547 

+4,953 
-277 
+  256 


-  2,036 

+  56 
+  694 

-75* 


t  From  January  1.        J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    . . . 
Brazilian  Street 

Brisbane 

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lombardy  Road 

Melbourne 

Twin  City  Rapid.... 

Do.  Net     .. 


£ 

£ 

£ 

Week 

Mar.  4 

5,102 

-175 

1 

44,656 

II 

>,    23 

1,968 

+89 

12 

21,333 

Dec. 

17& 

-53 

ia 

',977 

Month 

R.47,717 

-K.5.340 

R214922 

Week 

Feb.  13 

1,989 

+  155 

6 

12,663 

Month 

Mar. 

12,767 

+  3,»58 

i 

- 

Week 

„      2 

$34,569 

+  $2,142 

♦ 

1,      ' 

48,688 

-$3,758 

— 

— 

,,    30 

132 

-81 

— 

— 

„    30 

R.20,398 

+R3.682 

13 

R 269452 

Month 

Mar. 

3,997 

-1,427 

§ 

13.277 

,, 

,1 

899 

-74 

§ 

1.952 

,, 

,, 

4I,ODO 

— 

— 

— 

>i 

Jan. 

$236,275 

Sl21,0=il 

+  $16,169 

— 

$236,275 

•  ■ 

•• 

+  $15,794 

— 

$121,051 

£ 

-  i,459 
+735 

-624 

-R 18069 
+  1,897 


—        +$91,425 

1  +R  36660 
-4,003 
^84 

+$76,16 
+  $15,79 


*  From  August  i 


t  From  April  i,  1900. 
§  From  January  i,  1901. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


Assam    Bengal    (Chittagong    Section).  —  Traffic   receipts   for  week    ended 
'  March  2,    Rs.  35,818 ;  decrease,     Rs.  660.     Aggregate    from    January    1,      Ks. 

359,554  :  increase,  Rs.  81,758. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts    for  week  ended  March  2, 

Rs.  4,106  ;  increase,  Rs.  851.      Aggregate  from  January  1,  Rs.  29,918  ;  decrease, 

Rs.  859. 
Bengal  Central   Railway.  —  Traffic      receipts    for   week  ending  March   9, 

Rs.    21,090 ;    decrease,    Rs.  3,348.      Aggregate  from  January    1,    Rs.    236,496 ; 

increase,    Rs.  10,044. 
Lucknow   Bareilly  Railway.  —  Traffic    receipts   for    week   ended  March    2, 

Rs.    29,472 ;    decrease,     Rs.    6,926.     Aggregate  from  January  i,   Rs.    238,345 ; 

increase,  Rs.  3,099. 
Quebec  Central  Railway. — Traffic  receipts  for  3rd  week  of  March,  $13,349; 

increase,  $3,427.     Aggregate  from  January  1,  $106,783;  increase,  $25,197. 
Rio  Grande  Western  Railway. — Estimated  traffic  receipts  for    the   month    of 

February,  $292,400  ;  decrease,  $  46,600. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

March  2,     Rs.    14,847  ;  increase,    Rs.    6,034.     Aggregate    from  January  1,  Rs. 

53,885  ;  decrease,  Ks.  5,766. 

English. 

Cleator  and  Workingtoh.— Gross  receipts    for   the  week  ending    March   23, 

j£i,ioo  ;   decrease,  £8,     Total  receipts  from  January  1,  £1 1,52c;  a  decrease  .f 

^7'7- 
Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  March   23, 

A752  ;  decrease,  ^163.     Aggregate  from  January  1,  .£8,936  ;  decrease,  ^1,062. 
East    and    West  Yorkshire   Union    Railways. — Traffic    receipts   for    week 

ended    March   23,   ,£357;    decrease,   £23. ;  Aggregate  from  January   1,  ,£4,501  ; 

increase,  ^128. 
Liverpool    Overhead    Railway.— Traffic    receipts   for  week    ended   March  31, 

^1,462;  increase,   ,£185.     Total  receipts  from    January    1,   ^19,206;    increase, 

^1,069. 


The  Southern  Punjab  Railway  Company,  Limited,  announces 
that  the  arbitrator's  award  on  the  matters  in  difference  between  the 
Secretary  of  State  and  the  company  has  been  received.  The 
decision  on  the  main  point  at  issue — viz.,  the  shortest  route — though 
not  conceding  all  that  the  company  claimed,  is  based  on  a  principle 
which  the  board  consider  reasonable,  and  which,  in  their  judgment, 
justifies  the  action  taken  by  them  in  requiring  a  reference  to  arbitra- 
tion. Owing  to  the  multiplicity  of  the  items  involved  the  computa- 
tion and  checking  of  the  amount  of  the  company's  claims  in  arrear 
will  necessarily  take  some  considerable  time,  and  the  resulting  credit 
when  ascertained  will  be  incorporated  in  the  accounts. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1900. 

Amt. 

Inc.  or 

dec.  on 

1900. 

Brecon  and  Merthyr_ 

Mar30 

1,702 

-50 

13 

21,011 

-375 

Cambrian        ..        — 
Central  London        ..          .. 
City  and  South  London 

II  31 
II  30 

>•  31 

5,885 
6,228 
2,115 

+6a 

+40 

+755 

13 

* 

62,307 
79.235 
26.351 

+627 
+  10,412 

Furness            _         _         .. 

,1  31 

9,657 

-717 

* 

114,103 

-  I4.2J9 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern            M         .. 
Great  Northern         m         .. 
Great  Western           ., 

•  1  24 
11  3i 
ii  24 
11  24 

54,287 
87,142 

103,599 
191,630 

-2,370 
-1,776 

+39 
+  1,850 

12 

13 
12 
12 

618,237 
i,i"2,795 
1,198,271 
2,222,450 

-15,035 

+  13,170 

—  12,621 

-5,93» 

Hull  and  Barnsley    m 

ii  3i 

6,437 

-1,850 

13 

94,3i6 

-13,950 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

11  31 
i,  30 
•■  24 
■  1  31 
„  24 

99,379 

50,397 

237,949 

79,154 

5,793 

-4,051 

-1.975 

-  5,302 

+  108 

+265 

13 

*3 
12 
Z2 
12 

1,217,638 
627,060 

2,773,835 
938,896 

70,435 

-5,344 
+  13,080 
-42,538 
+  19.685 

+5,250 

Metropolitan  District 
Midland           ..         m 

„  31 
••  31 
■<  31 

15,756 

7,607 

l;6,i83 

-1,450 

-E98 

-2,078 

12 

13 
■J 

206,452 

101,202 

2,512,189 

-I5i989 
-9.793 

-82,542 

North  Eastern          .« 
North  London           — 
North  Staffordshire  M         .. 

.,  3° 
11  24 
i>  31 

160,940 
9,432 
16,808 

-6,509 
-253 
-227 

13 
12 
13 

1,981,986 
116,907 
213.127 

-17.839 

-4.045 
-4,714 

Rhymney        _         _. 

11  23 

4,970 

-352 

12 

58,825 

- 1.075, 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

•1  3P 

70,oS4 

-2,584 

• 

896,031 

+6,315 

TaffVale          

1.  30 

17,744 

+694 

13 

215,744 

+  5. 

•  From  Jan.  i. 


SCOTCH    RAILWAYS 

• 

Caledonian       —         — 

.. 

Mar24 

75i5o8 

-1,439 

8 

591,937 

-15,250 

Glasgow  and  South-Western 
Great  North  of  Scotland 

.1  23 
i,  30 

29,899 
8,023 

-502 
-591 

8 

8 

230,986 
62,974 

-1,600 

+  2,119 

••  3i 

7,558 

-326 

5 

39,58i 

+  140 

North  British   -         _ 

•■ 

,.24 

77,512 

+2,316 

8 

593.944 

-3,753- 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Mar29 
■1  29 

1,950 

5iH7 

—  122 
+  233 

* 

26,394 
65,330 

+518" 
+  l,44> 

Cork,  Bandon  and  S.  Coast 

i,  30 

1,200 

+  55 

. 

15,156 

+478 

Great  Northern          _ 

,,  29 

15,215 

+255 

13 

193,497 

+7.79S 

Midland  Great  Western 

»  29 

9,021 

-460 

a 

122,823 

+27* 

From  Ian.  1. 


NOTICES. 

European  Petroleum  Company.-  Production  week  ending  March  25,  iooi,. 
6,978  tons  ;  total  forty-five  weeks  to  date,  170,249  tons. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  notify  that  they  are  prepared  to  pay  tbe- 
drawn  bonds  and  coupons  of  the  Mexican  Five  Per  Cent.  Redeemable  Internal 
Debt,  due  April  1,  1901,  at  the  exchaare  of  24}d.  per  dollar,  and  are  payable  in 
London  during  the  first  fifteen  days  of  April  only.  Boads  and  coupons  will  be 
received  up  to  and  including  the  14th  inst. 

The  Council  of  Foreign  Boadholders  invite  holders  of  the  Ituana  Railway  6  per 
cent,  first  mortgage  debenture  to  deposit  them  with  them,  in  order  to  give  to  the 
Council  and  Committee  of  debenture  holders  the  power  of  direct  representation.  It 
is  hoped  that,  owing  to  the  recent  change  in  the  management  of  the  company,  an 
amicable  settlement  of  the  claims  of  the  debenture  holders  may  be  arrived  at. 
Failing  this,  the  Council  will  endeavour  to  enforce  these  claims  by  legal  action. 

The  Peninsular  and  Oriental,  Orient  Steam  Navigation,  British  India  Steam 
Navigation,  and  the  other  important  steamship  companies  announce  that  their 
offices  will  be  closed  from  Thursday  evening  till  the  following  Tuesday  morning. 

Messrs.  Radley,  Robson,  &  Mackay  have  removed  from  16,  Old  Bond-street  to 
10,  Bruton-street,  Bond-street. 

The  reorganisation  committee  of  the  Union  LigMt  and  Power  Company  give 
notice  to  the  certificate  holders  of  the  First  Mortgage  Gold  Bonds  that  the  National 
Provincial  Bank  of  England,  112,  Bishopsgate-street,  are  now  prepared  to  deliver 
to  the  said  holders  securities  of  the  Utah  Light  and  Power  Company  in  terms  of 
the  reorganisation  agreement  of  June  30,  1899. 

The  vacancy  on  the  directorate  of  the  British  Equitable  Assurance  Company 
caused  by  the  death  of  Dr.  Thomas  Edmund  Heller  has  been  filled  by  the  election 
of  Mr.  William  Howse  Groser,  B.Sc,  to  a  seat  on  the  board  ;  and  Mr.  James 
Henry  Yoxall,  M.P.,  has  been  elected  as  an  auditor  in  succession  to  Mr.  Groser. 

Mr.  W.  Thorp  has  removed  to  SalisbruyiHouse,  London-wall,  E.C. 

Messrs.  Brodrick  &  West  have  removed  to  5,  Angel-court,  Throgmorton-street, 
London,  E.C. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.,  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  dispatch  by  mail  of  ,a  remit- 
tance amounting  to  £5,400  for  the  service  of  the  Uruguay  Five  per  Cent.  Loan  of 
1896. 

The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River 
Plate  Bank  that  they  have  received  the  fallowing  cable  message  from  their  Monte- 
video branch,  dated  the  30th  ult  :—"  We  have  remitted  to  Glyn,  Mills,  Currie,  & 
Co.  by  to-day's  steamer  for  service  of  Uruguay  3}  percent,  debt  ^44,700."  This 
remittance  represents  the  45  percent,  of  the  Customs  receipts  for  the  second  fost- 
night  in  March. 


April  6,  1901. 
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THE     REVENUE     RETURNS. 


I.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  In  tlw   undermentioned  period*  of  the  Year  ending  March  31,  1901,  a* 

oompared  with  the  corrsepondlnK  Periods  of  the  PreoedlnK  Year. 


Quarter  ending 
March    31,    1900. 


i      I 

all 


w 


H«2 


Quarter  ending 
March    31,    1901. 


hi; 
x 


Y«u  ending 
March  31,  1900. 


ill 

M 


-J 
if 

m 


Y«er  ending 
March  31.  1901. 


1   S 

•-co- 


1* 


£ 
7)499,000 

8,760,1 

4,880,000 

2,040,000 

740,000 

1,115,000 

13,780,000 

4,250,000 

775,000 

75,000 

330, 1*4 
705,54« 


4 

71,395 
1,637,000 
1,321,581 


£ 

7,570,395 

10,397,000 

6,201,581 

2,040,000 

740,000 

1,115,000 

12,780,000 

4,250,000 

J75.0OO 

75,ooo 

330,164 

705,546 


9,051,000 

6,790,000 

3.535,000 

1,915,000 

705,000 

1,165,000 

19,690,000 

4,4O0,cod 

770,000 

125,000 

333,74S 

437,184 


3,029,976  46,979,686   50,906,926 


£ 

75,026 
1,718,000 
1,048,767 


£ 

9,126,036 
10,508,000 

4.583.767 

1,915,000 
705,000 

1,165,000 
19,690,000 

4,400,000 
770,000 
125,000 
333.742 

437,184 


Customs 

Excise         

Estate,  &c,  Duties        

Stamps 

Land  Tax  

House  Duty 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans.. 
Miscellaneous .. 


£ 
■ftSoflboao 

33,ioo,ceo 

14,030,000 

8,500,000 

790,000 

1,670,000 

18,750,000 

'3,300,000 

3,350,000 

450,000 

834.003 
2,275,902 


£ 

338,348 
s.335.543 

4,453,934 


3,841,793  53.748,7'9 


£ 

34  028,348; 
37..135.5431 
iS.472,934* 

8, 500,000' 
790,000) 

1,670,000 
18,750,000 
13.300.300 

3.350,000 
450,0x1 

834^03 
».a75.9oa 


119839,905     9,916,825  129  756i73»  '3o  384.684'  9^63,940*  1400186*4' 


4 

2^,-^2,'yjo 
33,100,000 

WrfioySQl 

7,835,000 

755.O0O 

1,730,000 

26,920,000 

iftlnojnoo 

3,450,000 
500,000 

830^75 
2,243,609 


£ 

rrj.197 

5.3V7.4M, 
4,  >09,339 


£ 

38307,414 
i7«Hd>a* 

mvaao 

13800,000 

3,«"--.'-oo 

830,075 
3,243,609 


*  Thij   is  exclusive  of  a  sum,  estimated  at  ^105,000,  paid  by  the  Commissioners  of  Inland  Revenue  in  pursuance  of  "  The  Tithe 
Rent  Charge  (Rates)  Act,  1899"  (62  and  63  Vict.,  cap.  17). 


II.     INCREASE    OR    DECREASE    IN   THE   REVENUE   PAID   INTO   THE   EXCHEQUER  In  the  undermentioned  periods  of  the  Year  ending 
1001,  as  compared  with  the  corresponding:  Periods  of   the  preceding-  Year. 


31, 


Quarter  ending 

J  une  30,   1900, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


5,000 

330,000 

10,000 

10,000 

90,000 


580,000 


Decrease. 


990,000 

470,000 

280,000 
20,000 


7.598 
15.546 


1. 783.M4 


j£i, 203,144 
Net  Decrease. 


Quarter  ending 

September  30,  1900. 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

746,000 
650,000 

240,000 


28o,000 
100,000 

50,000 

8.734 


3.074.734 


Decrease. 


250,000 
5i°oo 


41,309 


296,309 


j£i.77S,4»5 
Net  Increase. 


Quarter  ending 

December  31,  1900, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

1,154.000 

790,  COO 

20,000 

650,000 

240,000 

45»ooo 


3,200,924 


Decrease. 


140,000 

20,C03 


20,000 
8,642 


188,642 


;£3,OI2, 282 

Net  Increase. 


Quarter  ending 

March  31,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 
1,552,000 
30,000 


50,0c  o 

6,910,000 

150,000 

50,000 

3,578 


8,745,578 


Decrease. 


1,345,000 
125,000 
35,ooo 


278,362 


1,788,362 


;£6,957»»!° 
Net  Increase. 


Customs        

Excise  

Estate,  &c,  Duties  

Stamps  ..  ..  

Land  Tax 

House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans      . .        . . 
Miscellaneous         . .         . .         .. 


Year  ending 

March  31,  icot,  as  com* 

pared 

with 

the  preceding  year. 

Increase. 

Decrease. 

£ 

£ 

2,4'  2,  -10 

— 

1,000,000 

— 

— 

1,040,000 

— 

675,000 

— 

35.000 

50,000 

— 

8,170,000 

— 

500,000 

— 

100,000 

— * 

50,000 

— 

— 

3-9* 

— 

SMB 

12,333,000 

1,787,2*1 

^10,544,779 

Net  Increase. 

III.— AN  ACCOUNT  showing  the  RE0EIPT8  Into  the  Exchequer  In  the  Quarter  ending  Maroh  31,  1001,  the  IS8UES  out  of  the  same,  the  CHARQCS  on 
the  Consolidated  Fund  at  tnat  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  In  the  Exchequer  on  March  31,  1901,  In  respect  e 
euoh  Charges. 


Revenue  Paid  into  the  Exchequer,  as  shown  in  account  L 
Amount  received  as  Advances  in  aid  of  Ways  and  Means 


Advances  Repaid 

For  purchase  of  bullion • 

MOHKV    RAISED  I1Y   CREATION    OF    DEBT— 

For   iupply  .. 

Up<   *  Supplemental  War  Loan  Act,  1900 

t'l 4  -r  the  Telegraph  Acts,  1892  to  1899 

Under  the  Uganda  Railway  Acts,  1896  and  1900 

Uttder  the  Naval  Works  Acts,  1895  to  1899  . . 

"Under  the  Military  Works  Acts,  1897  and  1899 

Under  the  Land  Registry  (New  Buildings)Act,  1900 


£ 

9,220,000 

7,460,000 

40,000 

930,000 

730,000 
350,000 
25,000 


Casual  Receipts— 

Suez  Canal  Shares  drawn  and  paid  off 


Balance  in  the  Exchequer  at  the  Ranks  of  England 

and  Ireland  on  March  31,  1901  ..  ..  ..     5»596»9I3 

After  deducting  the  portion  of  the  Charges  remaining 

to  be  paid  on  the  31st  instant 4,918,852 


There  remains  a. surplus  as  on  the  other  side.. 


678,066 


50,906,926 


18,105,0:0 
6,965 


7t.3dB.St>] 


Net  Deficiency  of  the  Balance  in  the  Exchequer  to  meet 
the  charge  on  December  31,  1900,  as  per  last  account 

Amount  issued  to  repay  Advances  in  aid  of  Ways  and  Means 

Amount  applied  out  of  Revenue  to  Supply  Services  .. 

Consolidated  Fund  Charges    for   the  Quarter  to  March 
31,  1900,  viz.  :—  


National  Debt  Services- 
Inside  the  Fixed  Charge 

Outside  the  Fixed  Charge 
Other  Consolidated  Fund  Services 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  oiher  Expenditure — 

Under  the  Telegraph  Acts,  1892  to  1899 

Under  the  Uganda   Railway  Acts,   1896 
and  1900 

Under  the  Naval  Works  Acis,   1895  to 
1899 

Under   the  Military  Works  Acts,    1897 
and  1899 

Under  the    Land   Registry  (New   Build- 
ings) Act,  1900 

Advances — 

For  Purchase  of  Bullion  for  Coinage 
Redemption  of  Unfunded  Debt— 

For  Supply 
Sue.-  Canal  Drawn  Shares — 

Issued  under  the  Finance  Act,  1898       .. 


Paid  before 

the  end 

of  the 

Quarter. 


£ 
435.86a 

«6,255 
100,114 
412,728 

40,000 
•30,000 
780,000 
350,000 

15,000 

350.OOO 

7,7»,oco 

6.965 


Mfciftaej 


Remaining 

to 

be  paid. 


£ 
4.350.596 

281,250 

277,006 

10,000 


4,9iM5« 


SiKiirs  Balance  in  the  E-'TII'fRr  on  March  u,  1001,  beyonc 
the  amount  o\  the  Charges  on  the  Consolidated  Fund  o*  Merer 
2,1,  1901,  payable  in  June  Quarter,  1901..  


1.909.673 

10,600,00c 
43.585.376 


t%m  -- 


71.690,825 

678.066 


r*.«SUjt4 


Treasury,  March  30,  1901. 


446 


Zbe  Snvestors'  IReview- 


April  6,  iqoi. 


Xonbon  Stock  Eycbange  ©notations. 


BRITISH  FUNDS,  &e. 


Name. 


I 


Corporation,  &c.  (continued)  :■ 


»lp.c     (Childers')Red..     1005 

Local  Loans  Stk '912 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1908 
Do.         Bond    ..«      '9'° 

Do.  Bonds 1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk.   . 
India  Rupee  Paper  . . . 

Isle  of  Man  Deb   

Do         Deb  Stk.. 


..  1916 
1919-29 


103+ 
6 
106 
107 
108 
1004 

904 
103J 
1034 
384J 

56 
1C04 

99 


Name 


Walsall 1932 

West  Bromwich 19V 

West  Ham 1929 

Do 1945 

West  Sussex  C.C »9'5-35 

Weston-s.-Mare  Lcl.Bd    1914-44 


971 
96 
1C0J 
BSj 

974 

91") 


Weymouth&Melc.  Regi      1918  |  9J4 

Widnes 1915-55:  ™ 

Wigan 1921      »Oj 

Windsor   1918-48    954 

Wolverhampton 1932    1084 

Do.  19*4-54    9°J 

York 916-41;  97 


Colonial,  &c.  {.continued)  :— 


Name. 


COUNTY 

E   OF  STAMP   DUTY. 


CORPORATION   AND 
STOCKS. 


34 

\ 

L 

3 

U 

3 

u 

3 

!i 

It 

/10 

3* 

I 

3 

u 

3 

S 

3 

§ 

u 

3 
3 
3 
3 

li 
3 

3 

zl 
3t 

h 


Metrcpolitan  Con. 

Do 

Do 

L  C.C.  Con;  Stock 
Comm.  of  Sewers,  Sep. 


.     1929 

1941 

1920-49 

1920 

S.F.1005 


Corp.  of  Lond.  Bds.. .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

Bath ...1909-34 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    '94° 

Do '947 

Do '926 

Blackburn   '93o 

Bournemouth '9'3-33 

Bradford '945 

Do  Stock    ..      1954 

Brighton  ..  '. '94* 

Do '957 

Bristol  3  p.c 1920-60 

Cardiff '935 

Do. '9*4-54 


1940 
1920-50 

1930 

1926 

1913-43 

1944 

1920-40 

1924 

1927 

i9'7-57 

1914 

1921 

1925-40 

1013-47 

!9'3-43 

I9J4-34 

i9'5-54 


Cheltenham 197' 

Coventry >9'7"57 

Croydon  

Do 

Derby   

Dewsbury    

Douglas  (I.  of  Man)  ... 

Dover   

Dublin -  • 

Eastbourne 

Edinburgh 

Do 

Exeter 

Glasgow  

Do 

Do 

Grimsby   

Hanley 

Hairogate    

Hastings 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness 9M-44 

Ipswich    '952 

Lancaster '919-55 

Leeds    ••      >9*7 

Leicester -      "934 

Lincoln '9'9 

Liverpool ......— 

Do.    Rd.Stx     1923 

Manchester —      '04i 

Middlesbro 1909 

Do.         

Middlesex  C.C... 

Newcastle  

Do.         Irred 

Do 

Newport  (Mon.) 

Norwich  '952 

Nottingham 


109 
101 

87 

86 

102 

100J 

102 

89J 

$4 
97 
904 
1104 

1014 

8< 
871 

97 
1104 

98 
107* 

874 
971 
108 

97 

954 
87 
114 
974 

97i 
1074 


SUBJECT    TO   STAMP    DUTY. 
BelfastCity&  Dis.Watr.  1953-6    ,?7 

Bristol IJf, 

Do.    Deb.  Stk.  Red...    1957   ,85* 

Burnley 1933    102$ 

Chesterfield  Gas  andW'r,i9i6-46    894 

DouglasTown    19*1    ,?74 

Hull(2ndiss.)    I™* 

Leeds  Deb 19*7    1154 

Do 107* 

Do J9»7     974 

Do.   Irred lpj>4 

Leicester I9>9"44    954 

Manchester •  13* 

Do 1928     974 

Sheffield 1925-.16   100 

Do 1925      944 

Southampton   S.  F.    1C1 J 

Stockton  Morts 1908    1004 

Worcester 1950    1014 


COLONIAL   AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


4 

4 

3.4 

3 

4 

4 

4 

u 

34 
3 

u 

3 
3 

is 

3 

3.4 
3 

\i 

4 
4 
3 
4 
4 

u 

4 
3 

4 

u 

3 
3 

3 


Mauritius  Inscribed 1937    Jl' 

Natal  Consd.  Stk.  Insc.      1927    }\\ 

Do.  J937    I'* 

Do.     Inscribed  Stock..  '9I4-39|103 

Do.     Cons     1929-48;  96 

Newfoundland  Inscribed  1013-38105 

Do.  1935  [110 

Do     Consd.  Stk.  Ins .     1936   110 

N.  S.  Wales  Stock  Insc      1933   "§ 

Do  1924    '-03 

Do.  isi'i    I02 

Do  I93S 

N.  Zealnd.Con.  Stk.Ins.     1929 

Do  1940 

Do.        Inscribed 194s 

Quebec  (Prov.)  Ins.  Stk.      1937 


Foreign  Stocks,  &c.  (continued)  :— 


2a 


Name. 


Queensland  Stock  Insc    1915-24 


Da 

Do 

Do. 
S.  Austrln.(iE 
Do.         In. 

Do. 

Do. 
Tasmanian  Insc.  Stock 

Do. 
Trinidad  Insc.  Stock. . 

Do. 

Victoria  Rly.  Loan  18 
Victoria  Insc.  Stock 


1921-4-30 

1945 

22-47 

!2-7)Reg.  1916-36 

Stk.  Reg.     1939 


1916-26 
1916 
. .   1920-40 

1920-40  110 
..  1917-42  107 

1922-441  95 
Si  1907  '103 
1908-13-19.104 


Russian,  Transcauc.  Ry.  '882  . 

Do.     Con.  R.  R.  Bd.Ser.  I. 

Do.  Do.       II.,  1889. 

Do.  Do.     III.,  1891..-; 

Do.     Bonds    ;:.■:•; ;  ,£,' 

Do.  Ln.  (Dvinsk  and  Vitbsk)  100 

Do.     Rentes ,  =j? 

San  Paulo  iBrzl.),  Stg.  1888   ••••.« 

Servian  Unified ^ 

Swedish  1880 

Do.      1888 

Do.      Conversion  Loan  1894. 


100 
100 
.100. 


ICO 

874, 
874 


Trans  Gov.  Loan  Red...  1003.42 


101 


1020   110 
6  103 


Name. 


34 

u 

3 
k 

4 

3 
3 
3 
3 

£ 

3 
3 

3 

3 
3 


954 

105 
95 

100 
914 

at] 

1041 

994 

8^4 

S54 

Kit 
Sol 

5P 

98 
113J 
97 
971 
96 
86  ( 
107 
95) 
117 
84 
lOU 
1034 
19.11-13  101 
«9'5-35    99 
1936  1107 
116 
'915-36   92 
i9'5-55    96 
97 
1014 
"84 


Oxford '95' 

Paisley 19M  29 

Plymouth     -      '94* 

Do.    2|Rd.  Stk 1918-58 

Portsmouth 1916  24  &  27 

Do '9'3-33 

Do.        Rd.  Stk.    .. 

Ramsgate i9'5-55 

Reading    * 

Do '962 

Richmond  (Surrey)  1942 

St.  Helen's '915-55 

Sheffield  i9"-57 

Southampton 'Q'5-45 

Southend-on-Sea   1916-46 

Staffs  C.C 1915-35 

Stockport '914-54 

Stockton  1932 

Do 1915-35 

Swansea   

Do.      ..; 1955 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Torquay  l9'3-43 

,     Tonbridge -Wells   ......      1931 

%k    Tynelmprov.Com.  Red    1910-52  101 
,     Wakefield I '9*9  '  93 


Canada.Reduced 1910 

Do.     Bnds i9°9-34 

Do.    Loan  1910-35 

Do.    Loan     i938 

Cape  of  G.Hope  rcd.by  an.draw. 
Do         1879    .... 

Do.       1881    

Do 1917-23 

Ceylon  1  p.c.  Stg.  Fd 

ManitobaDebs I9J° 

Do.     Stcr.  Bds 1888 

Do.      Ster.Debs 

Natal.Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs .. 

Quebec  Prov I9°4-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland .. 1913-15 

South  Australia    i9oi-i9ip 


107 
1C4 
107 

101 
104 
lOt 
101 
109 
10b 
103 
116 
103 
110 


Victoria  (1885)  Ins.  Stk. 

Do.      Inscribed  Stock  1921-3- 

Do.               do.  1911-26 105 

Do!                 do.  1929-49    95 

W.  Austral.  Insc.  Stock     1934    JjW 

Do.  '9--31  105 

Do  1915-35  100 

Do.  I915-35    °2 

Do.  1916-36   9o 

Do  1927   93 


Turkish    Seed    on  Egypt.  Tnb.  103 
Turkish  Egpt.Trib.,Ott.Bd.,  94    98 

Do.    Priority  1890 J'- 

Do.    Customs  Ln.  1886 1021 

Uruguay  Bonds  1896  611= 

Venezuela  New  Con.  Debt  1881       33 

COUPONS   PAYABLE   ABROAD 
Argent.  Nat  Cedla.  Sries,  "  B".|  42 
Austrian  Sil.Rnts.,  exiofl.,  i86B|  b 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 .... 

Japan  Cons. Ln., '92,  3,  &  5,Rcd 

Prussiin  Consols 

,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cn.  Bds         p.      c;m 
July, 19"    .... 


98 

954 
784 
914 
1C2 
99 
87 
88 
48 

H 
115 
1391 

974 


FOREIGN  STOCKS,  BONDS,  &e. 
COUPONS    PAYABLE    IN 


LONDON. 


U 


Name. 


Argentine  Ry.  Loan  6  p.c. 


Do 1911-1920 

Do.  1907-1916 

Do 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    1907 

Do.     Loans    1908-13 


95 

98 

891 
1064 

98J 

924 

954 

1131 
1C04 

944 

95 

S3 

871 

9-1 

96', 

96 

95 

95 

112 
984 

n\ 

09', 
95j 


80 
102 
1024 
110 
101 
100 
1C4J 
102 
109 
106 
1C5 
104 
112 
1084 
103 
104 
104 
107 
1014 
1024 
101 
103 
103 
103 


1881IOO 

Do.     5  p.c    ..--•  '884    J® 

Do.  N.C.Ry.Ext.5P-c.i837-8-9  B> 
Do.     5  p.c.  Trsy.  Convs.  1887 

44  p.c.  Inter!.  Gld.  -° 

4}  p.c.  Stlg. 


80 

.338,  71 

1888  75 

il  p.c.  External  ..   '389:  56 

4  p.c.  Ry.  Guar. Res....  1  » 

J  p.c. Law  3378. .- '397,  «> 

4p.c.Law36s5 •••;  °? 

.      4p.c.Law3378--.-i899   « 

Brazilian    !?33 

Do.  Gold 1379 

Do.  ,388 

Do.  Funding    ••• 

Buenos  Ayres '824 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Bulgarian 

Do.  Mort.  Bonds 
Chilian  

Do 

Do 

Do 

Do 

Do 

j    Do 

[Chinese  Silver 

'     Do.     Gold    

I    Do.  Apl.'95bydwgs 


i338 
1892 
1885 
1 336 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


1337-81 


1889 
1892 
1893 
i3*5 

1 394 

1 395 
1901-15 


Do.  Red.dwgs.  in  36  yr.    1896 

Do.  44  Gold i398 

Colmbn.i4to3P-c.Ext.Bds  .1896 

CostaRica   "A      

Do.       "B"    

DanishGold    '9M 

Do.    1S97   •;;; 

Dutch •-•••  l3»8 


85 

91 

80 

79 
101 
102 
1024 

931 

80': 

17 

50 

2>: 


34    EgypfnIns.Stk.lia.Stp.Dty  1890   9/ 
3?        Tin.  State  Domain      ....   1 378  105 


REGISTERED  AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
3l  ;Barbados  Insc.  Stk.  ....  1925-42  101 

3  British  Colum  Insc.  Stk.      1941     92 

4  British  Guiana  Insc '935  ;J08 

4  Canada  Stk.  Regd.  ..1004-5-6-8  103 
4  lDo.4P-c.(late5P-c.)Regd.i9io  1107 
34  I  Do.  34  p.c.  Stock  Regd.  i9°9-34llC4 
4     iDo.  Ln.  for  4  milln.  stg.  1910-35  107 

2     ;Do.Stk.Regd 1938    101 

24    Do.  Insc ...»       '947  |  89 

4      Cape  G.Hope  Regd.    ..  '9i7-23;109 

Do.(Ln.of'83)Insc.    ..      1923  ,112 

Do.  Cons.  Stk.  Insc I9i6-36]107 

Do.  Consol.  Insc.  Stock  1929-491IO5 

Do.  Cons.  Insc '933-431  95 

Ceylon  Insc.  Stock   ....      19341121 

Do.  ....      '940     99 

Hong  Kong  Insc.  Stock  1918-43,101 

ijamaica  Insc.  Stock....      '934  '109 

mum.    Do  I  ....  '92"-44l  93 


Do.  State  Domaii 
Do.  D.  Sanieh  Red 

Greek 

;    Do 

Do.  Rentes -•••• 

Do.  (Piraus-Lanssa  Ry.) 
Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian    •  • 

Hungarian  Gold  Rentes. . . 
Do. 

Italian  Irriga.  Guar 


iSSi 

i334 


103 
39 

39 
311 

39 
44 
13 
104 
99 


1895 


Italian  Matemmana  Ry ^ 


5 

4 
1 

4i 
3 


/« 

il 


6 


7 
6 
5/ 
74 

5» 

ft 

4 

9 

4 

6 

t 

'I 

2} 

3J 

3 

3 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old. : 

Do      Prefd 

Do.    Defd.  Ord.    No. 

Cambrian,  Ord 

Do.  Coast  Cons.  —  . 
Cardiff  Ry.  Pref.  Ord.  . . . 
CentralLond.P.ef.Half-Sb. 

Do.    Def.    do 

Citv  and  S.  London   . . . 
East  London,  Cons  . . . 

Furness • 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Gr:at  Northern,  Prefd . 

Do     Consolidated    "A" 
Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.     Defd.    - 

Lanes.  Derbys.  and  E.  6st 
L.  Brighton  and  S.  C.  Ord 

Do.    Prefd.  Ord 

!  Do.  Contgt.  Rights  Certs. 
JLond  and  S.  Western  dd. 

Do.     Preferred    

iLond.,  Tilb., an.) Southend 
Mersey,  &  :>  shares  •••••■ 
Metropolitan  Surplus  Land 

North  London 

(North  Staffordshire   

Rbymney,  Cons 

Do.    Prefd 

I     Do.    Defd 

IScarboro',  Bridlington  June. 

South  Eastern,  Ord 

Do.     Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


1994 
112 

185 
102 


Japan  5  p. 

Do.    4  P-1- v.'," 

Mexican  lntrnl.  Cons,  blvr, 

,Nicaragua  1886.. 

^Norwegian  Bonds   ••••■••■ 

Do.  do.      1888  — 

Do.      34  p.c.  Bnds. ... 

Paraguay  1p.cris.3p-c.  1886-90 

Russian,  1822,  £  Strlg.   -.-..■•■- 

Do    1859 -.-■;;■" 

Dc.     (Nicolas  Ry.)  1867-9 


80 
110 

4 

95 

3 

100 

4 

774 

3°l 

42 

4 

554 

4 

8b 

4 

8b 
100 

X 

21 

3 

132A 

4 

H2 

3 

101 

1DI 

DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 

Barry,  Cons.    .... ..-  -  • •    Z 

Brecon  &  Mrtbyr.New   A  1024 
Do.  New  B    894 

Caledonian   j57! 

Cambrian  •/.£" ^ 

','.'.'.  1004 


C". 
■D". 


Do 

Do. 

Do.       ' 

Cardiff  Rly. -;- 

City  and-S.  Lond.- "«* 

Devon  &  Som.  "A     ?i» 

Do.         "B1  4P- 
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Debenture  Stocks  (continued):  — 


Last 
Div. 


Name 


\\ 

4 


!l 

4 
3 

4 

Jt 

u 

4 
3 
3 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  B  

Do.        ist(3i  p.c) 
Do.  2)p.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt  Northern    

Gt.  Western 

Do 


1 


A 


*4 
3 


4 
3 

4 
4 
5 
34 


Preference  Shares,  &c.  (conttnucd):- 


Div 


Do. 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       jnd(3-4P-c)--- 

IsleofWight 

Lanes  &  Yorkshire    

UM    Derliys.&  E.  Cst. .  . 

Ldn.and  Blackwall  

Lond..  Brighton  ,&c 

Do.  

Lond.,Chath.,&c.,Ai>'  .. 
Do.  "  B  "  . . 

Do 

Do.  188  .... 

Do.  

•Lond.S  N.  Western 

Lond.&  S.  Westn."  A"  ., 

Do.  Consld 

Lond., Til. ,&  Southend  ., 

Metropolitan    

Do  

Do 

Met.  District 

Do.  

Midland    

North  British 

Do.  1893 

North  Eastern 
North  London.. 
N.  Staffori'sliire 

Rhymney 

South-Eastern .. 

Do. 

Do. 

Do 

TarTVale  


1161 
82, 

111 

76 
1271 

641 

1331 
149* 
IS5J 
132) 

101 » 
13,;.' 
M2| 
160 
166 
86 
125, 

115 

122} 

ion 
1004 

1384 
133* 
W7j 
ISM 
137] 
122 
122 
921 
103* 
I0?4 
1021 
132* 

12s  4 
1124 
107* 
1474 
974 
t5) 
1004 
f-9j 
10H 
147J 
1004 
1294 
1324 
If  34 
1154 
1C04 
964 


Namb. 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


3* 
3 


GUARANTEED  SHARES  AND 
STOCKS. 


Caledonian    

Do I 

Forth  Bridge    ! 

Furness    1881 

Glasgow  &  S.  Western  .... 

Do.        St.  Enoch,  Rent 

Gt. Central  

Do.         1st  Pref. 

Do.         Pref.   

Do.         Irred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do .  Metropolitan . . 

Do.  

Gt.  N.  of  Scotland 

Gt. Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  1881 

Met. District,  Ealing  Ren" 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do      Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.  Eastern    

N.Staff.Trent&M.jt^oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburhitn   Ord     .... 
S.  E.  Perp.  Ann      

Do.         4rP-c 

W.Cornwall    Joint  Rent.. 
W.Higb1.0rd(Gua.,N.B.) 


134, 

ui ; 

127, 
182 
128 
Us. 
187 
119) 
87) 
129) 
109) 
1231 
159) 
128) 
125) 
112 
165 
164 
133 
163 
1344 
133J 
105 
105 
115 
70 
821 
95« 
S7j 
127* 
1334 
32 

98) 
107j 

32 
141) 
1381 

S6) 


Gt.  Central  Conv i38i|    60 

Do 1889'  45» 

Do 1891    ■■'■<■ 

Do 1894    35| 

Gt.  Eastern,  Con- 1<M 

Do i88'j  U5 

Do 1881  125 

1&84  126 

Do         .1887  125 

Do         t888  121) 

Do         1800  108 

Do         1393IO8 

Gt.  NorthScotland"A"..  117 

(, l.  Northern  Cons    128 

Do 1896    96, 

JGt.  Western  Cons 163, 

I  Hull  &  Barnsley  34  p.c «, 

Land.  &  Yorkshire,  Cons.,  984 

Load.,  Bright.   &c,  Cons.  1604 

Do  »nd  Cons.  159J 

! Lend.,  Chat.  &Dov  Arbiir.  II7, 

Do     and  Pref  4)  p.c.    76} 

I  Lond.  1  N    W^si=.n 1334 

lLond.  &  S.  Western. .1881  132) 

Do 1884,132$ 

Do  ll-i 

Lond.,Tilbury&  Southend  1251 
Do  Cons.,  1887  124) 

Do  18911244 

Metropolitan  Perp 117) 

Do  1883  114) 

Do  Irred 114J 

Do  1887  1141 

Do  119) 

IMetrop.  Dist.  Exten    sp.c.    J5 

1  Midland,  Perp.  Pref. 814 

N   British  Cons.,  No.  a    . .  123) 
Do.      Edin.  &  Glasgow  1J5* 
18651494 


uc 


in 


100  )3j 
100  M 
100  1)3 
100  Ul 


Atlantic  &  N.W 

Mt.  Bdj.,  937    

ttv  Raff.  &  L.  Huron  Ord.  Sh. 
i)  Do.  istMt.  Perp.  Bds.  1879 
SI       Do.  and  Mt.  Perp.  Bds. 

-  Calgary  &  Edmon  .  6  p  c, 

lit  Mt.  Stg.  Bds   Red.. 

4  Can.  Pacific  Pref.  Stk 

,  Do.Slrl  1st  Mt.  Bds.  iqij 
it  j  Do.  Ld  Grnt.Bds.  1938.. 
<    Do  Perp  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    100  118 

3     Demerara,  Original  Stock      100]  35 
«    Do.  4  p.c.  Cum.  Ext.  Pref. 

—  Dominion  Atlntc.Ord.Stk. 
£}        Do.  5  p.c.  Pref.  Stk 

Do.  ist.Deb.  Stk. 

Do .  and  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 

Do. Perp.  Deb  Stk 

D0.G1.  Westn  Deb  .  Stk. 
Do.  Nthn.  ofCan.Deb.Stlt 
Do   Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  1  Mt.  Bds.  iota 
Manitoba  S.  W.  Col.  1  Mt 

Bd.,  1934  £1,000  price  % 
Mid   ofW.  Aust.  Ld.6p.c. 

1  Mt   Dbs.,  Red 

Do   Deb.  Bds.,  Red      

Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5  p.c 

1st  Mt.  Debs. 


AMERICAN   RAILROAD   BONDS 
bOl.lt. 


Do. 
Do. 
Do. 
Do. 


do 
do. 


187s  135i 
1870  149) 
1897  120) 

!132, 


N.  Eastern   ... 

N.  Lond.,  Cons 1866  155) 

Do.     and  Cons.  _  1875  1401 

N.Staffordshire 95) 

Plym.  Devpt.&  S.  W.  June.  )34s 

Rhymney,  Cons 117) 

S.  Eastern,  Cons 1£0J 

Do.        do U6) 

Do.      Vested  Cos 127) 

Do 93) 

TaffVal U7| 


INDIAN    EAILWAYS. 


PREFERENCE  SHARES  AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROFIT  OF  YEAR. 


44 
5 


Alexandra  Dks.  &  Ry.  "  A  "  1C8 

Barry  (First)    14h) 

Do.    Consolidated |H7i 

Caledonian  Cons.,  No.  1    ..  139] 
Do.  do.     No.  a  ..Il28» 

Do.  do i878'159j 

Do  Pref.    iS84'127» 

Do.        do.  i887(Conv  )  1284 
City  &  S.  Lon.,  Perp.  1891  134) 
Do.  Do.  1696  1245 

Furness,  Cons i8ai  117) 

Glasgow  &  S.  Western  ....  127. 
Do.  No.  j 

Do.  13SS125) 

Do.  1S91  124} 

Gt.  Central  12(4 

Do lOOj 

Do.        Conv 1872  105] 

Do.         do 1874   85 

Do.         do 1876   70 

Do.  do.     tS;9     65 


3 
6 
34 

a/34,d. 

6 

4 

9 
47/5 

4 

4 
9/to 

9/ 

4 
57/n'. 

5»  hi. 

44 
3 

4 

•I 


l) 

34 

72/1 
9/1 1 


67 
129 
1C0* 

93) 


Assam  Bengal, Ld.  (  p.c.) 
Bengal  and  N.  \Test.,  Ld 
Do.  Cum.  Pref.  Stock  . , 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  £\o 
(3)  p.c  +■  Jth  net  earn) 

Bengal  Dooars,  Ld 

!  Bengal  Nagpr.,  Litn.  (gua. 
4  p.c.+4th  sp.  pfts.)  •  • 
j  Bombay,  Baroda,  and 
j  C.  I .  (gua  5  p.c  )  .... 
Burma,  Ld    (gua.  24  p.c. 

and  i  p.c.  arid,  till  1901)  too 
Delhi  Umb.  Kalka,  Ld.,1 
Gua.  3)  p.  c.  +  net  earn,  i  roo 
Do.  Deb. Stk. ,1800(1916)!  100 
Estn  Bengal,  "A' An.  1957 

Do    "BY'i957    

Do.  Gua.  Deb.  Stock  .. 
East  Ind.  Del.  Ann.  Cap. 
(ritia.  4  p.c. +  )thsp.pfts.) 
East  Ind.  Def  Ann.  "  D  ' 
k.ist  Ind,  Irred.  Stock  .. 
Do  New  Deb.  Stock  .. 
Gt.  Ind'an  Penin.   Irred. 

4p.,.Dcb.St 

Indian   Mid.,  Ld.  (gua  4 

p.c.  +  4th  surplus  pits.)  too 
Madras  Guar. 4-  )  sp.pfts.  100 
Do.  do.  100 

Do.  do.  too 

Nixam'sGua.  Stat,-  Ld.,,  100 
!     Do.      Mort   Deb  ,  1936  100 
Do.  do.        Reg.  100 

Nixam'sGua  State, Ld., 3) 
I    p.c. Mt  Deb.  bearer  ....  too 
Do.        Reg.      do    . .  100 
jRohil.  and  Kumaon,  Ld    100 
iScinde,  Putij.,  and  l'elht, 

"  A     Ann.    1958 — 

Do     "B"      do.     ..    — 

Soutti  riehar,  Ld    jlioshs.  too 

Do.        Deb.  Stk    Red.  100 

iSouth  Ind.,Gu   Deb.  Stk.  too 

South  Indian,  Ld     gua.  3 

p.c.    and) -pis.  ptotits)  too    107) 
|Sthn.    Mnhratta,  Ld.  (3I 

p.c  &    th  net  earnings)  100    10*) 
Do.     Deb.  Stk.  Red.  100   107 

Southern  Punjab,  1^1 100  ,  S7 

Do        Deb.  Stk.  Red.  too     58 

[West   India  Portgese.  Lrj.  too      771 

Do       Deb.  Stk.,  Ped  100     C8J 


51 
106) 

105) 

175; 

101) 

1114 

1C51 

2? 
25 
IBS) 

134 
143, 
14C 
86 

126) 

1C5) 
136) 

127) 
119  J 
126) 
105 
102) 

95 
94 
137) 

13 

26 

M 

as 

142) 


loo 

too 

IOO 

100 
100 
100 
100 
100 


9 

m 

TOJ 

U0 

S2 

n 

137) 
1871 

1C5' 

100  1C44 
100  1C6) 

-   j 118) 

100I  37) 
too,  1(2 

100   844 

100  113 
100  106) 


Alabama  Gt.  Sthn.  1  Mt.    ..190)  113 

!     Do.      Mid.  1 19281064 

Allegheny  Val.  Gen.  Mt.    .1942  110 
Atch.,Top.,«tS.KeGn.Mt.i*95  1C5 

1995    97 

Baltimore  &  Onto 192; 

Do.      Mt.Cp.  Bds. 

jBeech  Creek  1  Mt 1936  114) 

Cent,  of  Georgia  Cons.  Mt.  1945  10*4 
Cent,  of  N.  Jtsy.  Gn.  Mt.  ..1987  136 
Central  Pacific,  tst  Refund  M.I94«30| 

j     Do.      Mt.  Guar    Gold 1929    91 

Cbesap  &  Ohio  is  Cons.MuioiallaM 

.    Do  Gen.  Mt. 1992  110 

Chic.  Mil  h  St.  PI.  (Chic.  ft. 

~up.)i  Mt 1921  1*2) 

Do.  Chic.  &  Pac.  W 1921  124* 

Do.  Terminal  Mt      1914  H'»4 


Do. Genera   Mt 1989 


1171 


IO84 
106 


Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt. Bds. Red. 
Queb.  &L.  S  John.tstMt. 

Bds. ,  1009    

Quebec  Cent.,     Prior   Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Toronto,  Grey  &B   rstMt. 
Well.  &  Mana.  £S  Sh«.    .. 

Do.  Debs.,  1908 

Atlan.  &  St.  Law.Shs.,6p.c 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

tat  Mt   Bds     1902 

Minneap.,S.  P  &  St.  Ste. 

Mar.  ,st  Mt.  Bds.    1938 


100 

1 100 

100 


100 
190 


100 


15 

152) 
137 

■p. 

H) 

104 

H 


67* 

ice  1 

14 

106) 

100  157) 

ill 


Chic.Rock  Is.  &  P.  Gen.Ml.1988  1 
Chic.  St.  L.  &  N.  Orleans..  1 95 1  1 
Clevel.   Cin.,  Chic.  &  St.  L. 
{      iCol.'lst.Mt  tS.Louis)    .,1990'- 

Do.  General  Mt »993|1M 

Cleve.  &  Pittsburgh     1942  126) 

Colorado  Mid. 1  Mt.a.3.4  P.C.1Q47    67) 
Dnvr   &  K.  Gde.iCons.  Mt.1936  K5 

Do.  Imp.  Mort 1928  113 

Do.  Con.  M i93«112 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996  1004 

Do.  Gen.  Lien  199c    91 

Galvest.  Harrisb.,&c.,i  Mt.....  HI) 

Georgia  Car.  &  N.  1  Mt.  ..,, 

Gd.  Rpds.&Inda.  Ex.  1  Mt.1,,4,  Hi} 


Illinois  Cent.  1  Mt 1 


95' 


.1952 


107, 
106 


81000 


10! 

in 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


6/  lAlab.Gt.Sthn.A6p.c.Pref.     \ol.\  121 

—  I     Do.     do    "B"Ord.    ..     10/.1     2} 
,4  Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  ID?) 

$t    Chesap  &  Ohio  Com Iioo!  47} 

5  Chic.  Gt. Westn.  p.c.  Pref. 

Stock"A" $100  85 

4    Do  4  p.c. Deb. Stk $100  9o 

I2    Chic.  June.  R    &  Uo.  Stk. 

Yds.  Com 8100  155 

iij  Do.  6p.c.  Cum  .Pref 8 too  130 
2)  Chic. Mil.  &St.P.  Pref...    $  100  189) 

8ij  Cleve.  &  Pittsbutgh 850  101" 

»iJGt.  Northern  Prel.    - »ioo207) 

4    Illinois  Cen.  Lsd.  Line     ..    $100  108 

—  Mex.  Cen.  Ltd.  Com 8100    24 

—  Miss.  Kan.  &  Tex.  Pref...  8100  59 
f  ij  Pitts.  F.  Wayne  &  Chic...  8too  199) 
81    Reading  1st  Pief 85c    39) 

—  Do.  and  Pref 850   27 

—  S.  Louis  &  S.  Fran.  Com.    8100    45 
Si)      Do.  and  Pref. 8100084 

6  St.  Louis  Bridge  i«t  Pref..    8100  119} 
3       Do.  2nd  Pref. 8100    S7 

—  Wabash  Common fioo   21 


AMERICAN  RAILROAD   BONDS, 
CURRENCY. 


Cairo  Edge.  ..1950  1144 


Do. 
Do. 

Do 1953 

L.  Shore  &  Mich.  Southern  1997  108 

Lehigh  Val.N.Y.  1  Mt ,94c  1124 

Lehigh  Val.  Term.  1  Mi.    ..1941  l»i 

I,ong  Island    1931  122) 

Do.  Deb 1934  111 

Louisville  &  Nash.  G.  Mt..i93o,122 
Do.       do.      t  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910  HI 
Do.  iMt.N.Orl.&Mb.i93ol32 
Do.    1  Mt. Coll. T«.  ...1931  1144 

Do.    Unified    1940  105 

Do.  Mobile  &  Montgy   1  Mt.  1945  107) 

Manhattan  Cons.  Ml 1990  If 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  1  Ml 1927 

Minneap.  &S.L.  1  Consold.1934 
Minne.,Slt.  S.  M.&  A.  1  Mt.  192' 
Miss.  Kans.  &  Tex.  1  M1...1990 


Do.  2  do 1990 

Nash.,  Flor.,  &  Sbff.  ML..1937 
N.  Y.  &  Putnam  1  Corn.  Mt.  1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Ceru 1905 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Mich.  Cent. 1998 


0.  34  Mt. 
0.  3*  Mic 
0.3)  L.S 


86 

109 

11-) 
103 
101 
ii 
116 
1C9 

104 
104 

111 

t 


Name. 


7      Allegheor  Val.  1  Mt 1910  126) 

5  Canada  Southern  1  Mt. .    . .  1908  107J 

5  Chic&N.Wesl.Sk.Fd.Db.  1933  127 

5  Do.  Deb.  Coupon    1921  119) 

4  IChicBurl.&Q.NebraskaKx    -    114 

6  I  hi.  ..  Mil.,  Ji  S.  PI.,  1  Mt. 

I    S.W.  Div I9091171 

]  Do.  (La  Cross  &  D 1910  117j 

7  Do.  1  Mt.  (Hast.  &  Dak.)  1910  127} 

3  Do.Chic.eiMis.Kiv.iMt.  1026  117* 
6  Det.,G.  Haven  St  Mil.  Equip  1918  1071 

6  Do.  do.  Cons.Mt.  191S 1C5) 

7  Indianap.S  Vin.,  i  Mt.   ..   1908  121 

6  Lehigh  Val.,  Cons.  Mt 1923  120 

—  Mexic.Cent.,Ln.2Cons.lnc.    — 

7  N.Y.Cent.&H.R.Mt.Bonds  1903  109) 
6      Penns  Cons.  S.  F  M 1905  112) 

4  We. t  Shore,  1  Mt 1361114) 


D0.3JL.  Shore 1908  100 

N.  Y.,Onto.,&  W.Cona.  4p.c- 

Refund.  Mt 1992  1064 

Norfolk  &  West.  Gn.  Mt....i93i  137) 

Do.     Imp.  &  Ext 1934  132 

Do.     1   Cons.  Mt ioo6jl03 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt. I997'107 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2047    74 

Oregon  &  Calif.  1  Mt 1927  110 

Penns. Coy.  1  Mt 1931  11"4 

Pennsylvania  Rlrd 1913  112) 

Do.     Equip.  Tst.  Ser.  A..i9ii  1C-4 

Do.     Cons.  Mt 1943  119 

Phil.  &  Reading  Ext.  Imp.  1947IC8 
/ Pius.,C,C.,&St.Ls.  1 ,_  ,  ,,-, 
\     Con.Mt.G.B.,Ser.A),w°-,iU'' 

Do.  Cons.  Mort.,  Ser.  D..i94<  10?4 
Reading,  Phil.,  &  R.  Genl.1997    97 
Rio  Grande  June.  1st  Mort.  1939  107 
1  Rio  Grande  West  1st  Tst.Mt.1939  1 
|S.  Louis  Biidge  1st  Mort   ..19*9) 
S.  Louis  Mcbts.  Bdf e.  Term. 

1st  Mort 1930  1 

S.  Louis  S.  West  isi  Mort . .  1989  10 

Do.     4  p.c.  and  Mort.  Inc.  19S9    82) 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4)p.c  1902-17  104 
St.  Paul    Minn.,  &  Manit.19-,-.  1174 

Southern  1  Cons.  Coup 1994  119) 

Do.  E.Tennes  Reorf.  Lien  . .  1938  115« 
S.  Pacific  of  Cal.  1  Ml. ..  1901-1 1  110 

Do.     istCons.  Mt. 1905-37112 

TrmL  Assn. of S.  Louis  1  Mt.: . 

Do.  1  Cons.  Mt 194410* 

Texas*  Pac.  1  Mt aooo'122) 

Union  Pacific  1  Mt.  4  p.c.  .  .I947'109 
United  N.  Jersey  Gen.  Mt. . .  1044  1204 

Wabash  1  Mt _..i93ol22 

Wn.  PennsyU-ania  Mt 191S  115 

W.  Virga.  k  Pittsbc.  1  Mt.  1990!  98 
Wheeling&l.ErieiC>ns.Mt.i049:  90 
Willmar  &  Sioux  Falls  I  Mt.  193L 1274 

STERLING. 

5     lAlabamaGt.Sthn  Mort... ios)7-8  103) 

5  Alabama,  N.  Orl.,  Tex.   & 

Pac.  s  p.c."  A'"  Dbs.   .1910-40  112 
£<  Do         do.  "B"do.i9io  . 

27/6         Do.       do.  "C'do.  60 

—    Allegheny  Valley 1910  127 

4  Atlantic  1  «t  Leased  Line  Perp..    " 

6  Chicago  &  Alton  Com.  Ml  1 
6      Kastn.  of  Massachusetts. 

5  Illinois  Cent.  Skg.  Fd.    J01» 

J    I        Do  i9oSlC4( 

<4  Do 1950IO2 
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American  Railroad  Bonds  (continued) : 


M 


Name. 


4 
71/8 


Illinois  Cent.  1  Mt 1951 

Do.  1  Mt .195: 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst , 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  J«rsey&C.  Gen.Mt.1901 


no 

831 
100 

73 

24, 
1051 
1054 

101] 

122 

110 

1C4 

137  J 

125 

103 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine    Gt.   W.,   Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 


J.C.  Cum.  Pref.  Stk. 

).  5P- 
Do.  Prior  Lien  . 


Do.; 


p.c.Deb  Stk., Red, 


Arica  and  Tacna  Shs.  .. 
B„  Bl.,  &  N.W.  Lm.  Prf. 

D0.4P.C.  iDeb.Stk. .  Red. 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Sbs M 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext. 

Do.  Ptef.  Stk 

Eo.  Deb.  Stk 

B.   Ayres  &  Pac,    Ld., 

2nd  Pref.    

Do.     1  Deb.  Stk 

Do   4ip.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p,c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 


Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb*  Stk.,  1934.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk. . 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent  ..Ltd.,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937.. 
Costa  Rica,  Ltd.  Shs. 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  5I  Cra.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd. 

7P  c   Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs. 

Do.,Db.,Red..  . 
Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd 

Do.    Perm.  Deb.  Stk. 

Do.  Extn.  Deb.  Stk.. 
lnt.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 
Do  7p.c."B"Deb.Sk. 
Do.  Pr.  Ln.  Dbs.,  Rd.. 

(tal.3p.c.  Bd.  A&B.Rd 
fura  Simplon,33-Bds....f 
La  Guaira  &  Carac 

Do.  5p.cDeb.Sk.  Red. 

Lembg.-Czem  Jassy 

Leopoldina  Ltd 

Do,    Deo.  Stk     


10 
100 
100 
100 
100 
too 
1000 

to 


20 
104 

99 

79} 
102 
102 


8 
31 1 

83 
2 

38 

86 
5J 
H 

87 

14 
47 
754 
«8 
13} 

133 

110 

75 

102 

95 

164 

103 

11 

65 

68 
9} 

124 
105 
1534 
109 

95 

36 

85 

5} 
106 

^ 

93 

130 

74 

99 

31 

84 


115 

3| 

107 

89 
102 

10} 
100 


42 


93 
85 

3 

BS 

98 
75 
KB 
571 
33 

5, 
94 
23 

|1 


Foreign  Railways  {continued) : — 


Last 
Div. 


Name. 


6 

40/ 

4 

4 

4 

.0/ 

6 

5 

S 

4 

8/ 

5, 

3/ 

5 

7/ 

7/ 


7 
4 

■4/ 
5 

5/ 
7 
3 
S 


U 

5 

i/7 
3 
3 
3 

3l 


1/6 
5 
5 

Si 


4 

5/3 
3 
6 

5 

.2/ 

6 

2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj  Series  "B,"  Rd, 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4  p.c.  iDb.StK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy. ,  i-td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-!  aros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

&c   Cum  Pref. 
o.  , Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

G11.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman   Sm.    Aid.) 

Do       1st  Debs.  Red. . . 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  Ld. 

Do. tst  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  .. 
R.ClaroS  Paulo,I.d.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

1st  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do   5  p.c  Deb  Stk.... 
S.  Austrian  

Do.     Red 

Do.    (Ser.X.)  

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Bare-.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Stein.  Braz.  R.  Gde.  do 

Sul,  Ld _ 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanaIrr.Db.Stk, 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 

Vi)laMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.  Mt, 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do   Mt.  Dbs.,Rd 

Zafra&  Huelva,3p.c.Rd 


100 
100 

8} 


100 
100 


H 

U 

39 

103 
101 

25 
138 

39 

93 

78 
7 

51 

104 
103 
104 
106 

97 

6 
SO 

12] 
UJ 

13 
5 

781 
I8j 

91 

u 

12 

S4 
93 
944 
90} 

83  J 

B 

18 

S4 
11 

74 1 
77 
254 
124 
12 
124 

nj 

621 
155 
121 
130 
119 

14» 

12 

■ 

N 

n 

102 
100 

2} 
105 
120 
100 

32 

u 

76) 
17" 
18 

101 

115 

111 

107 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp.,Ld 

8  ns    Anglo-Austrian    

6/  Anglo-Calif.   Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd.,^15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £iSi 

40/    Bk.  of  Australasia   

10/  Bk.  of.Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  ^25 

CI  Bk  of  Mauritius,  Ltd.  .. 

20/     Bk  of  N.  S  Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.ofRoumania,^2oShs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 
f.22.50  Bque  Internatle.  de  Paris 

6/  B.it.  Bk.  of  S.  America, 

Ltd. ,  ^20  Shares 

18/  Capital&Cties.,L.,;6"5o.. 

30/  Chart,  of  India,  &c    .... 

3/7  J  Colonial,  .£20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hone-Kong  &  Shanghai . 

4/      Imperl  o!  Persia 


5 

120  f 
10 

5 
7 

N 

40 
20 

12} 


$125 

64 


1} 

12 

121 

8] 

8 

)? 

63 

21 

n 

42* 
101" 

P 

14 

11 

30 
374 

£ 

60 

M 


Ban  ks  (continued)  :- 


Name, 


•0/ 

-5/ 

ia/6 

16/ 

10/ 

44/ 

10/ 

9/ 
3«/ 

6/ 
3=/ 

? 

*3/9 
18/ 

9/7i 
a/ 
7/6 
to/ 

14' 
|io 

2/ 

*3M 

26/45 
7/6 
23/ 
15/ 
40/ 
17/6 
4  PC 
18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,^ac 

Ionian,  Ltd    —  . 

Lloyds,  Ltd.,  £50  Shs.  . 
Ldn.  &  Braziln.  Ltd.,  ^20 
Ldn.  &  County,  Ltd.,j£Ro 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  £10 
Ldn.  &  Riv.  Plate,  L.^25 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,^50 
Ldn.&Westmins.,L.,;£ioo 
Ldn.  of  Mex.  &  S  Amer., 

Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;£ioc 
Ldn^Paris&Amer.jL.  ,£20 
Merchan  Bkg.,  L.,  £9.. 
Metropn  Ltd.,  ^50  Shs... 
Nationa  1  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico, $100  Shs. 
National  of  N.  Z.,L.,^7J 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Kng., 

Ltd.,  £75  Shs   

Do  do  ^60  Shs. 
NorthEastn.,Ltd.,j£2oShs 
Parr's,  Ld.,  £100  Shs 
Provincial  of  Ireland  . 
Stand.  ofS.Afric.,L.,;£ioo 
Union  of  Australia,  L., ^75 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  j£ioo 


114 
194 

32 
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BREWERIES    AND    DISTILLERIES 
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6/ 
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u 

6/ 
6 
4 
1/ 
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4 

.0/ 
4 

2/6 
4 
4 
7/ 
6 
4, 


5/ 
4 
4 

20/ 
6 

20/ 
6 
4* 

4 

4 

6 

4l 

4 

5, 

4} 

si 

4} 

34 

5/ 

4 

u 

61 
6 


5 

3.2 
2/6 

\ 

5 

!» 

i5o/ 

II 


'D.S, 


Albion  Perp.Mt."A' 
Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.    Deb.  Stk.,  Red.. 

Do.    Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.   Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb too 

Bass&Co.,Ld.,C.Pf.Stk.  too 

Do    Mt.  Db.  Stk..  Rd. 

Do.  B.  Mt.  Db.  Stk.  R.  100 
Beeston,  Ltd 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Lld 

Do.Perp.  1  Mt.  Db.  Sk.  100 
Benskin's,  L.,  Cum.Pref.      5 

Do   1  Mt.Db.Stk  Red.  too 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.Pref. 

Do.    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Mt.Db.Sk.  100 
Brakspear,  L. ,  1  D.  Stk  100 
Brandon  s,  Ld.  5  p.c.  C.P- 

Do.    1  Db.  Stk 100 

Brickw'd&Co.4pc.M.D.S.  100 
Bristol  (Georges)  Ltd 

Do.  Cum  Pref.    . . 
Bristol  United,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk.    .. 
Bullard&S.,Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.D.S. 
Butler,W.,Ld.,C.M.  Pref!  10 
Do.        1st  Deb.  Stkt 
Do.        Deb.  Stk. 
Camden,  Ltd.,  Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk.    100 

Do.  Perp  Mt.  Db.  Sk.  100 
Cannon,  L,  5  p.c.  C.  Pf      7 

Do.  Mt.  Db.  Stk too 

Do.  "B"Deb.  Stk...  100 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 100 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk too 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red.  100 

Do  "A"  Deb.  Stk.  ..  100 
Comm'cia  L.,D  Sk.,Rd.  100 
Cornbrook  L.,  slCm.Pf.      5 

Do.  4}  Perp.Mt.D.Sk.  100 
Courage,  L., Cm. Pref.Shs.  100 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  lrr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil.    10 

Do.      p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      1  M  t.  Perp.  Db.  Sk.  100 

Do      P.     Deb.  Stk.      ..  too 
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Breweries,  &c.  (continuedy.- 


Iast 
Div. 


Name. 


6/ 
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5 

4 
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6 

4> 
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6 
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5 
4 
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6 
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6/ 
6/ 
6 
4 
4 
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S 

u6 

5  6 

6/ 

3! 

.4/6 

4i 

44 
4 
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6 

6/ 
5 

4/6 
4 
4 
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7/2" 
0 

:, 
'i 

8/ 

li 
5/ 

u 

9/ 

6 

4l 

5 

5 

4 

*4 

4/ 
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6 

6 

5 
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4/ 

V 

0 
5 

4 

7 
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S 

4 

4} 
6 
S 
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10/ 

7 

44 

3 

6 

10/ 
1 
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Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport, Ld.,  1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.   . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    

Do.  Cum  Pref.  ..., 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.Db.Sk, 
Eldridge,  Pope,  Ltd.,  Db 

Stk.  Red 

Emerald  &  Phoenix,  Ltd, 
Do.  8p.c.  Cum  Pref... 
Empress  Cum.  Pref. 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 
Gartsides 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 

Do.    Perp.  istM.D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 
Do.     Deb.  Stk.,  Red. 
Hall  &Woodhouse,i  MDS 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt. Deb.  Stk... 
Hancock,  L.,Cm.Pf  Ord 
Da     Def  Ord 
Do.  Cum.  Pref. 

Do  1  Deb.  Stk.,  Rd 
Hanson's,Ld..i  Mt.Db.Sk 
Hoare,  Ltd.  Cum.  Pref... 

Do     "A "Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red. 
Huggins,  Ltd.,  Ord.   ... 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,  Coope  &  C0..4}  B.P 

Do.  Deb.  Stk.,  Red 
Do."B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank  Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lion,  Ltd.,  £25  shares.. 

Do.  New  £10  shares. . 

Do.  Perp.  Pref.  

Do.  B.Mt.  Db.  Sk.Rd. 
Lloyd  &Y.,Ld.,Db.  Sk. 

Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd.    ...... 

Do.  Cum.  Pref.   

Do.  5I  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  Mi.  Db.  Sk.,Rd. 

Do.  "A"Dcb.Stk... 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.  

McCracken,L,iM.D.ico8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd. ,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.Pref. 

Do.     Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  1  Mt.  Deb.  Red 
Noakes,  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  iMt.Per.Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld. . . 

Do.         Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
01dfield,L.,r  Mt.Db.Stk. 
Openshaw  La.  Mt.Db.Sk. 
Page&Overt.,L.,Cm.Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do  iMt.  Do.Stk..Red. 
Per«e,Ld.,iMt.Db.Rd 
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102 
98 
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20 
13J 
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l. 

100  an 


Pbipps,  L.,Irr.  i  Db.Stk. 

KhonddaVal.,L.,Cu.  Pf 

Do.  1  Ml.  Deb.Stk.,Rd 

Robinson,  Ld., Cum.  Pref. 

Do.  i  Ml.  Perp. 1)1,  Slk. 

Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     .. 

Do  Ml.  Dbs.  Red 

St.  Louis,  Ltd 

5'  Do  Cum.  Pref.  .... 

11/      St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sit.  Rd. 

Do       "B    Db.Slk.Red 

Savill  Brs.,L.,D.  Sit.  Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.         Deb.Stk 

Shaw  (Hy.),  Ltd.,  i   Mt. 
Shipstone  (J . )  &  Sons  4  p.c 
lrred.  i  Mt.  Db.  " 

22/      Sbowell's,  Ltd 

7  Do.  Cum.  Pref.    

il         Do.  Gua.  Shs 

«4  Do.  Mt.  Db.  Stlt.,  Red. 
5  Shrewsbury  &  Co.,  C.P, 
4  Do.     lrred.  1  Mt.  Deb, 

4  Simonds,  L.,  1  D.  Sk..Rd. 
4*  Simson&McP.  i  MtDeb. 
f/6    Smith, Garrett  L.,^aoShs 

5  Do.  Cum.  Pref.     

3l  Do.  3J  p.c.  Mt.  Db.Stk. 
5  Smith  s,  Tadcster,  L.,CPt 
4k         Do.  Deb.  Stk.,  Red.  .. 

4  Do.  Deb.  Stk.  Red.  .. 
1/        S.  African,  I. (I 

5  Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 

Cum.  Pf. . . 
Do.  do.  "A"Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
4i  Star,L..iM.  Db.Stk.,  Rd. 
Steward  &  P.,L.,iD.  Sk. 
11/      Stretton'sDerby,  Ltd 

6  Do.        Cum.  Pref.   

Do.        Irr.iMt.DbStk. 

Strong,  R omsey,  L. ,  1  D.  S 

Do.      "B"  Db.Stk... 

Style  &  Winch,  1  M.  D.  S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"  Db.Stk... 
6  Thorne,  Ltd.,  Cum.  Pref. 
a/      Threlfall,  Ltd    

4  Do.        Cum   Pref  .... 
Do.        iMt.Dbs.Red. 

Tollemache,L.,D.Sl  Rd 

Truman,  Hanb.  1st  Pf - 

Do.     Deb.    Slk.,    Red. 

Do."B"Mt.Db.Sk.,Rd. 

6/      United  States  Ltd 

•  Do.    Cum   Pref. 

t  Do.  1  Mt    Deb 

<  Walker&H.,Ld.,Cm.Prf 
4}  DniMt.Deb.Stk.,Red 

5  Walker,  Peter,  Ld.  Cm.  Prf. 
Do.  t  Mt.  Dbs  Red.  .. 

Warwicks&Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

3*  Do  3 J  p.c  Deb.Sk... 
5  Watney,  D.,Ld.  Cm.Prf. 
«J         Do      1  Mt.  Db.  Stk.  .. 

s        Wenlock  Ltd    Pref 

4  Do   1  Mt.Db.  ok.,Rd. 

s        West  Cheshire,  L. ,  Cu.  Pf. 
Do   lrred.  iMf.  Dh.Sk. 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.  Slk 

Wbitbiead,  L.,Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B 'Db.Stk    Rd. 
Wolverhmpton&  D. 

Do.    Cum    Pref. 

1   Mt.  Dbs.,  Red 

Do.     Irre."A"M.D.S. 

Worthington,  Ld.  ,Cm.  Prf. 

Do.      Cum.  "  B"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.     Irr.  "B"  Db.Stk. 

Yardley,  I.&  J.,Ld.     .. 

Do.        Cm   Pf. 

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  C.  P. 

Young&Co.,  Mt.  1)1,. Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  Slk       


CANALS   AND    DOCKS. 

Birmingham  Canal 100    126} 

G.  Junction    Ord.  Shs. .. 

Do.  Prrf 

King's  Lynn  Per.  Db.  Stk 
Lndn  &  Inula  Dks .Pf.Ord 

Do.     Def.  Ord 

Do.    Pref.,  "A" 

Do.     Pref.  ."If 

Do.     Deh.  Stk.  "A'   .. 
MchesterShjpC  sp.c.  Pf. 

Do.  tsi  Pan.  Mt.  Deb. 
Milford  Dlu.Db.3u. "A"  too 
MillwallDk ,,., 

Do.  Perp.  Pref.     IOo 

Do.  Pref.    ',00      7v>i 

Do.  New  Per.  Prf.,  tf87  100  ,  59} 

Do.  Per.  Deb  Slk 'ioo  |129} 

Newhaven  Har ICO    ]J5 

Regents  Canal  Ca]..  Slk..  100  I  5? 


Canals  and  Docks  (.continued)  :— 


Nami 


4  |Sheffield  A  S.  Yorks  Nav. 
I     4 J  p.c.  Pref  Stk 

43.53    Suez  Canal 

5  Surrey  Cornel.  Dck.,Ord  too 
5  Do.Min.4p.c.Pref."A"iioo 

5  Do.Pref.  "B" .00 

5  Do      do.  "C" 

5,         Do     do.  "D" toa 

4}     I     Do    Deb.  Stk ,00 


1'2} 
MS] 
124| 

13ij 

127J 
139} 


COMMERCIAL.  INDUSTRIAL,  Ac. 


4a 


8/ 


It 


Aberdeen  Comb  Works   . . 

Do.     Do.     Pref.   

Aerated  Bread,  Lid  .... 
Amelia  Nitr.,  L.,i  M  Db. 
American  Thread  Co. 5p.c. 
Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 
Do.  Cons.Mt. lids., Red. 

9;d.    Anglo-Gslician  Oil   

—     I     Do.     8  p.c.  Cum.  Pref. 
4}     [Anglo  -  Russian      Cotton, 

Ld.,iChargeI)cl,s.,Ked.  100 
6,',,d.  Anglo-Sicilian  Slphr  C.  P.  15/ 

5/     ,Apollinaris.  Ltd 10 

5/  Do.     5  p.c.  Cum.  Pref.    jo 

4  Do.     lrred.  Deb.  Stock  too 

3/6    Armstrong,  Whitw.,  Ltd.      1 
4  Do.  Cum.  Pref.1     j 

8Jd.  Aron    Electricity     Meter, 

6p.c.Cum.Pf 1  ]     3/ 

Arti2ans',Labr.Dwllgs.,L.  100    lib} 

Do    Non-Cm.  Prf.,  1879  100    120} 

Ashley-grdns.,  L.,  C.  Prf.,     5        5} 

Do.      1  Ml.  Deb.  Stk.'ioo   108 

Assam  Rly.  &  Trdng.,  I.., 

8  p.c.  Cum.  Pref.  ''a'     10 

Do.  Deferrd.  "B'*ShsJ     I 

Do.  New  Pref.  6  p.c. . . '  10 

Do.  Debs.,  Red 'too 

Ausl'lianPastrl,L.,Cu.Pf.  10 
Aux  ClassesLabor.L.C.P.!  5 
Aylesbury  Dairy,  Lt  ..  1 
Do  4  p.c.  Mt.  Dbs. 100 
Babcock  &  Wilcox,  Ltd.    to 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

HDker(Chs.)  L.,  Cm.  Pf. 

Do.  '  B,    Cm    Pref. 

Do.      tst  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 
Barker  (John),  Ltd.     ... 

Do.  Cum.  Pief.    

Do.  lr.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

IJarnum  &  Bailey    

Bell  (R.)  ft  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd |     1 

Do.    Ml.  Db.  Bds.,Rd.  100 
Benson(J.W.)L.,Cm.Pf. 
Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Rodega,Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bovril.  Ltd 

Do.         Def. 

Do.        Cum.  Pref.  . 

Do.         Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.-^ro 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.     tst  Mt.  Deb.  Stk. 

Brighton  Grd. Hotel,  Ld.l     5 

Do       Mt. Db.Stk., Red.  too 

Bristol  Hotel&  Palm. Co., 

Ltd.  1st  Mt.  Red.  Deb. 

British    Aluminium   Co.    5 

p.c.  Mt.  Deb.  Stk 

Bril.&Bengn's.T.T.A.,  L. 

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brit.WestinghouseEleclric 
Brooke,  Bond  &  Co.,  Ltd 
Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref. 
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Commercial,  4c.  (continued)  1— 


Last 
Div. 


Name. 


7id.  Chadburn'«TeIeg.,Ld... 
6  I  Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
City&W.EndProps.C.P. 
Do.  Mt.  Deb.  Stk 


Si 

4 

4 

34 

4/9. 
31 

I 

6 

•0/ 
8 
6 
£30 
4/ 

4 
5/ 

u 

4 
5 
4 
5 

i 

6» 

1/9, 
5 

4» 


1 
1 
1 

5        5 
■00   101 


City  Offices,  Ltd 

Do       Ml.  Deb.  Stk...  100     9-j. 
Do.  Unsec.  Db.  Stk.  ..  100     77} 

Cy.  London  Rl.  Prp.,  Ld.  6  IS 
Do.  Deb  Stk.  Red...  .00  1C21 
Do.       Do too     92} 

Cy.  of  Santos  Inpm 

Ltd.,  7  p.c   Pref. :  10       9 

Do.  Cum.  Pref...     10      12} 

Clay  Bock,  &  Co.,  Ltd...    10       9 

Do.     Cum.  Pref. 10      12} 

Do      Mort    Deb 100  iU8, 

Coats,  J.  &  P.,  Lid 100  I  — 

Do.       Cum.  Pref.  ....1  10     16} 
Do.       D.S.R 100    1081 

Coburg  Hotel,  Ltd 1        11 

Do.        Deb.  Sik.  Red.  100   100 


Commercial,  ftc.  (continued):— 


C.Gen.d'Asphtes.dc  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C  P. 


I 


5 
% 

KM 
11 

51 

2 

"1 
106 

7 
2 
5 


a 


Do.      1  Mt.  Db.  Slk.  ioo   101 


Cook,  E.  &  Co.  Cum    Pf. 

Do.  tsi  Mt.  Db.  Slk. 
Cory,  \V.,SSn,L.,Cu.Pf. 

Do.  isi.  Deb.  Slk.  Red. 
Crisp&  Co.,  Ltd 

Do.       Cum.  Pref 

Crompton    &   Co.,    Lid. 

jjo.  1st  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P. Pf. 

Do.    4)1  1st  Mt.Db.Sk. 

Do.4}'A"D.S 

4,6  CrossleyJ  ,&  Sons,  Ltd. 
5 


S  li01 
100    10.1 

5        6J 

100  109 

1         i 

1         • 

3  ,  3J 
—  1101} 
10       9) 

100    109} 

too 


3 

4 

is 

4 

7ld. 

6 
7ld. 

6/ 

4 
5/i 

6 

4. 

10/ 


Do.       "Cum.  Pref.... 

Crystal  Pal.  Prf.Ord 

Do.        5  p.c.  Pref... 
Do.         3  p.c.  isi  1895  100 
Do    4  p.c.  D.Stk.Rd.  ino 

Daimler  Motor,  Lid 

Dalgety&  Co.,  ^20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

Davies,  Karri,  &] 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Hll.,L. 

Do.  Deb.  Slk.,  Red.. 
Devas,  Routledge&Co-.L 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Colin.  Mis.,  Lid. 

Mt.  Slg.  Dbs 100 

Dormanj  Long  &  Co.,  1         ) 


10 

em 
P 

too   119 
too  1 105 

'! 

971 
M 


1W/  "Ul  moll,     *^^l'g     u.    V.W..    ... 

6d.  |DoultonSCo.L.,5p.c.C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre    Ltd. ..      , 

Do.  Def 

Do.         Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A'^sShs.... 

Do.     Deb.  Slk.  Red.. 
Egyptian  Markets 

Do.   Debs roo 

Electric  Construe,  Ltd..       2 

Do.     Cum.  Pref. 1 
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1/ 

'!• 

■4/ 

2/ 
I  6 
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>  93 
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s 
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7 

4 
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S 

.; 

6 

4 

5/3 

7/6 

0 

5 

1/6 
»/♦» 

°.d. 
5 

4 

7,d. 
5(6 

4 
1/6 


3 
lea 


90 
6 

I161 

* 

2 

si 


«/6     Hnrrod's  Stores  Cm    1 
>/  Do.         Founder.'  Shrs.      1 

7/      Head,  Wnghtson  &  C- 

4/       Henley's  Icleg. ,  Lid I J 

4}         Do.     Pref  Sh» 10 

«1         Do.     Ml.Db.  Slk.,Rd.  100 

'         Henry,  Lid W 

•  i         Do.     Ml   Debs.,  Red.      50 
Ud.     HillfR.ftJ.)  1 

5  Do         Pref 5 

4  Do.         1  Ml    Deb.  ..  roo 

6  Hill(R.&Co.),  Cm.  Pf.      « 
M     Holbrn.  &  Franca,  Ltd...      1 

5  Do.     Cum.  Pref 10 

4  Do.    Deb.  Slk too 

1/6      Home&Col.Slres.L   < 

9!d.    Hopwoodft  Crew, L..  Ord      1 

«7       Hornsby,  Ltd.,j£ioSb».        B 

6d.    Hotcbks.  Ordn.,Ltd. 

'/  Do.         5  p.c    Cm.  Prf.       1 

5  Do.  1  Ml.  I)bs.,Rd.  too 
■»  Hll.  Cecil  U.,Cm.  Prf.  5 
4  Do.  1M1  I)  sk.,P.  .00  101 
5»  Houlder  Bros.  Cm.  Pf.  5 
41  Do.  1st  Deb.  Slk...  100 
tfl     Heward  &  Bulgh,  Lid.  . .     10 

6  Do.         Pref. 10 

4  Do.         Deb.  Slk.,  Red.  too 
4/      Howell,  I.    Ltd.,  j£;  S 

7id.    Idris&Co  60.C.  A  Pf.         I 
Do.  4  p.c  Ml.  Db.  Red.  loo 
,?d.   'Illus.Ln.  Nw«.."Skelch'      1 
»  Do.  4p.c.M.  Db.  S.  R.  100 

7/      Impl   Russn  Cotton,  L. ..      5 

5  Do.  Debs 100 

5        Impd.  Indusll.  Dwgs.,Ld.  100 
■/  Do.        Defrd 1 

"J      Impd    Wood  Pave.,  Ltd.    10 
15/      Ind.Rubber,Gla.PcT.Ltd.    10 

4  Do.  1   Ml.  Debs.,  Red.  100 
'/•     IogersollSargeamDrillOd.i     1 

7|d.  I     Do.      6  p.c.  Pref 1 

«        Intern.   Tea,  Cum.    Pref.      t 

7  JarrahdaleJar.For.KRl.P    10 

5  Do.  1  Ml.  Deb  ....  too 

9d.    Jays,  Ltd 1 

5 J         Do.        Cum.  Pref. 5 

4       Uohnson.MaltheyDb.sk.  100 

8?d.    Jones  &  Higgins,  Lid  1 

Do.  1  Mt.  Dh.  Sk.,  Rd.  ioo 

Kauri  Timber  1st  M.  Deb.  too 

Kelly's  Direc,  Ld.,  C.  P.     10 

Do.  Mori.  Db.  Sk.,  Rd.  100 

Kens'tonPal.Man.  M.D.S  100 


Do.    t  Mt.Db.  Stk... (too  102, 


Eley  Bros.,  Ltd. 
ElyseePal.  Hotel  Co.,  L. 
Eng.  Sew  Cotton   

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H..&  Co.,  L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  iVnxfj  L.,  C.Pf 
Evered&Co  ,L.,A.ioSh. 

Do 

Fai.fieMShipb.,L.,C.  Pf. 

Do.  3  Mort.  Deb.  Slk 
Field,  J.  C.  &j.,Lld.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Foidham,\V.lt.,;vSn-,l.d 

Foie-st.  Warehouse   Lid 

Do.     Rcgd.  Debs.,  Rd. 

Foster,  M.  B.  &  Sons,  Ltd. 


10  :  25 

;  U 

100  102* 

B 

110) 


4t 

5 

5/ 

A 

4/ 

h 

/6 

6 

5 

i, 

—     iLagunas  Nitrate,  Ltd.   .. 

4/      Lagunas  Syn.,  Ltd 

I  Do.  1  Mt.    Debs.,  Red. 

1/6  .Lauiaro  Nitrate,  Ltd 

5  Do.  1  Mt.    Debs.,  Red. 

Lawes  Chem.  L..  £10  shs. 
Do.  N.  Cm.  Min.  Pref. 
Lever  Bros..  L.    Cm.   Pf. 
Lewis&Ailenby.L.  Cm.Pf. 

Do.        Deb.  Stk.  Rd.  .. 
Liberty,  L.,6p.c.  Cm.  Pf.     10 

Lietig  s,  Ltd 90 

Linoleum   Manflg,,    Lid. 


Kinloch  &  Co.,  Lid. 

Do.        Pref. I 

Kodak,  Ltd., Ord 1 

Do.        Cum.  Pref.....      1 

Lady's  Pictorial,  Ld .  C  P.      3 

LaGuairaHarb.,L;,D.Sk.  too 

Do.  2Mt.7p.cDb.  Sk.  100 

5 

5 

ISO 

5 


Do.     Mrt.  Db.Sk.,Red.  100    101 


Bmnner,  Mond.&Co.,  Lt 

Do.     /to  shares 7/ 

Do.     Cum.   Pref. 10 

5 
1 
1 
5 
1 


Bryant  &  May,  Ltd 

3/       Bucknall,  H.,  &  Sons,  Lt. 

I  DO,     Cum   Pref. 

1,6    Burke,  K.  &  J.,  Ltd 

6  Do.     Cum.  Pref. 

1/      Burlington  Htls.  Co., Lid 

5       I     Do.    Cum.  Pref.     

4  Do.     Peip.  Deb.Stk.  .    IOo 

5»      CaUard.Stwt.&Watt.LCP      1 
5/      Callender's  Cable  L.,  S 

s    ;  Do.  c.p 5 

Do.      1  Deb.  Slk.,  Red.  100 


a 

n 

M 

4 

1 
10] 


I  rosier,  .11.  i. 
Do.     Pref. 
Foster,  Porter,  &  Co.,  L 
3/ 


b 


a* 

8/ 


111 

|CantareiraWater,l'd  ,  Rd  100    100 
Do.     (and  issue) t< 


4  -* 


5/6    Carlton   Hotel  si  Cm.  Pf     10 
1,8!    Cassell  ft  Co., "Ltd.,  £u 
9ld.  Castner  Kellner  Alkali  .. 
T.ilinasWnreh.&  M.Co. 

4  p.c.  Pref.    

4        Cenl.  Piod   Mkl.  of  B.A. 


97} 

I' 
1 


Fraser  ft  Chalmers,  Ltd 

Do.     Regd.  Debs..... 
Frederick  HolelsCm.Pref. 

Do.     tst.  M.  D.  S.  ... 
Genl  Hvdraul   Power,  L.  1 
Gilbey(\V.  &   A.)DeS...  too 
Goldst,Io.,Mort.\;Co.,L, 

"A"Deb.  Stk..R. 
Gold,     and    Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf.      j 

Gordon  Hotels,  Ltd 10 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.  Stk. 
Do.  do. 

Do.     Perp.Deb. 

Grand  H'l,Eastb'rne,Ld. 
Greenwich  Linoleum, Lid 
Hagemann,Ld., Cunt.  Prf. 
Hammond,      Lid.,     Ord. 

Slk 

Hampton  &  Sons,  Ltd.,  1 
Mt.  Db.  Si.  Red. . 
6d.   iHarmsworlh,  L.,  Cm.  i'l. 
6/       Harrison,  Barber,  Ltd.  ..I 
7  l1   jHarrod's  Stores,  Ltd  ....( 
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10}    13; 
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10       9J 
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13} 

■00   123} 

100    110} 

100   1C5i 

S       8J 

■o/,     1, 

I 

ico  37} 


IC,    L 
1/6    Linotype,  Ltd.,  Pref.  . 

Do.     Def. 

4  Do.   t  Ml.  Deb.  Sk.    .. 

1/       Lipton     

6d.        Do.    sp.c.  Pref.       .... 

4  Do.     4p.c.  Deb.      

3/      Lisler&Co.,  Lid 

s  Do  Cum.  Pref.     

7/6      Liverpool.  Nitrate    

si      Lockhaus,  Ltd.,  Cm.  Pf 
6/      Ldn  Cornel.  Sale  Rms.,L. 

8/        London  Nitrate,  Lid 

6/  London  Pavilion,  Ltd.  .. 
4/  Ldn.ProdClg.Ho.Ld./io 
4|d.  Ldn.  Un.  Laun.  L.Cm.Pf. 
2,6  Lonsdale  J  ftl.Ld.Cm.Pf 
U       Lovellft   Christmas,  Ltd 

f  I>o.    Cum.  Pref. 

Do  Ml.  Deb.  Slk., Red. 
■/aj    Loveys  (J.),  L..Oid.    .. 

1/3     Lyceum  Theatre 

6  Do.        6p.c.  Cm.  Pf. 

a/j     Lyons,  Lid 

}  Do.  1  Mt.Deb.,Stk.,Rd. 

hinery  Trust    Ltd. 
.     Do.  4}  Deb.  Slit    . . 
Man'ire  Sacc.  L-,  Cm.  Pf.     io 
Mangan  Brie.,  L.,  Op 

Do.         Cm.  Pf... 
M»rshall&SlgroTe.Ml.Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref. 
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2 
14. 


5 

5i     7" 
1   10«} 


5/       Mather&P!atl,5p.c.  C.  P 

Ma>T>ole  Dairy,  U,  5  p.c.      1 
"     ,  Lti     ..      , 


Marawatlee  Tea, 
I     Do.     Cum.  Pief. 

Measures  Bros.,  Ord. 

Do.        Cm.Pf. , 

Do.        Dab.  Slk ICo 


Mecca.  Ltd. 

r  ood,  Cum.  Pref. 
Metro.  Indus.  Dwhjs., Ltd. 
Do.    do.  Cu.-n  Pref    .. 
tro.  Prop.,  I. 


.J 

6 

t/6 


] 

21 
1(6 

109 
14 


1 

9 

Do.      ISt  Ml    Debs.    - 

!  Millars  Karri,  Lid , 

Do.    Cum.  Pref.  , 

Milner    Safe.  Ltd.    .. 
Murrt,-  :\  .;    »c.  C.  If 


ma 

105 

1 

J* 

Si 


45° 


Zhc  Jnvestors'  IReview. 


April  6,  1901. 


Commercial,  &c.  continued):— 
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MurrayL.4}iM.D.S.R.  .. 

Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Ptef. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     1  Mt.  s  P-t-  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Ncwnes,  G.,  L.,  Cm  Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

NovelloX  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.        Cum.  Pref. 

Paterson  Laing&  B.  L.C.  P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  .£10  Shs.. 
Do.       Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.         Cum.  Pref. 

Do         Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&Co -... 

Do.  "A"  Pref... 

Pillsbury-W.  FL  Mills,  L. 

Do.      8  p.c.  Cum  Pref. 

Do      1  Mort.  Debs. 

Pluminer,  Ltd 

Do.     Cum.  Pref.  . . . 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. 

Rickett,  Cock.,C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  J  aneiro  Cy.  Imps.   Ld. 

Do.    Debs 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.    i  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  rstChg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &S.,  Ltd. 
Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum  .. 

Do.    6}  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    .. 

Do.       1st  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.Stk 

Do.     'B"Deb.  Sk.  Rd. 
San  Jorge  Nit.,  Ltd.  --■ 
San  Pablo  Nit.,  Ltd. 


Commercial,  &c.  {continued) : 


San  Sebastn.  Nit.,  Ltd 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pcM.D. 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.   Stk 
Schibaieff  Petroleum  . . . 

Do.    Cum.  Pref. 5 

Schultze  Gunpowder 5 

Do.         Cum.  Pf.      5 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. . . . 

Do      Deb.  Stk.    ... 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..... 

Spencer,  Turner,  &  Co. 

Ltd 5 

Do.        Cum.  Pref. 5 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 

Do.   "A"Db.  Stk  Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.      Debs.,  1014  .... 
Steiner  Ld.,Cm.  Pf. . ... 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   ..]     7 

Do.         Deb.  Stk 100 

Stewart  &  Menzies,  Ltd.      10 

Sulphide  Corp : 100 

Sweetmeat  Automatic,  L.j     1 
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Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd S 

Do.  C.  P.      5 

ThamesIronw'ks5p.c.C.P( 

Do.  4p.c.Irred.iM.D.S.    100 
T.R.,DruryLane,Ld.j£i    15/ 
Tilling,  Ld.   Cum.  Pref. .      S 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers,  Ld.   Ord 

Do.      Cum.  Pref.     

Do.       1  Mt.  Dbs.,  Rd. 
TucumanSug. ,  1  Dbs.  ,Rd. 

United  Alkali  Ltd 

Do.     Cum.  Pref. j  10 

Do  Mt.  Db.Stk.,Rd. 
Un.  Lankat  Plant., Ltd. . . 
Val  de  Travers  AsDh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6p.c-'B"C.  P. 
Vinolia  5  p.c.Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.        Cum.  Pref.   . . 

Do.  4  p.c.  1  nu.db.stk. 

Walkers     Park.  Mt.  Dbs. 

Wallis,  Thos.  SCo.,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Waterlow,  Dfd   Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld.    10 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

Wharncliffe  Dwllgs.L.  ,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 
White,  R.,  Ltd., Deb.Stk.  too 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.rM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson&  Co 
Do.  5  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd.      5 

Do.  Cum.  Pref.    5 

Do    iMt.Db.Stk.,Red.  too 

Williamson,  H.,  Ld.,Ord.      5 

Do.     5  p.c.  Cum.  Pref.       5 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

jWinterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.c.  1  Mt.  Db. 


I 

.',9 
11'. 

Bi 

8? 

1: 

5i 

100 

1 

5 

1 

U 
100 
101 

2 

8J 
1C54 

2 
19 

44 

B1 

1 
1 
88 

74  I 

iy 

l\ 

108 
96 
19 
13} 

9 
10 
11 

21 

H 

1 

2: 

25 

A 

7,7 

W:; 

88 


105 
7 
84 

1004 
4 

u 
1 

12 

7 
105 

84 

I 

1J 

131 
I 

1 
99 
8 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c, 
Auckland  City,    '79..  1930 
Do.  Deb.  Ln.,  "83..  1934-8 
Auckland  Harb.  Debs. 

Do.  1917 

Do.  1 93° 

B.  Ayres  City  44  P-^ 
Caoe  Town  Debs 1943 

Do.    3}  Debs 1948 

Chicago,  City  of,  Gold  1915 

Christchurch  1926 

Copenhagen 

Cordoba  City  Sterl 

Do.    6  p.c 

Dunedin  (Otago)   1925 

Do      Consols ..  1008 

Durban  I  nsc.  Stk 1949 

Gisborne  Harbour 1915 

Hamilton 1934 

HcbartTown    1918-30 

LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.rg29 
Melbourne  Bd  ofWks.1921 
Melb. City  Debs.  ..1908-27 

Do.       Debs. .  1915-20-22 
Melbne  Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-16 
Mexico  City  Stg. 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.Stk 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. . .  1020 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 
Oamaru  Boro.  Cons. . .  1920 
OtagoHarb.  18S1  . 
Do  Debs. 

Po  Cons. 

Ottawa  City  Debs. 
Pietermaritzburg   34 

1     Con.  Stk 1939 

QuebecC.Coupon.1S78  1908 

Do.  Debs 1923 

I    Do.  Cns.Rg.  Stk.,  Red.. 


..1921 
. . 1921 
••1934 

-1913 

P 


100 

100 

I  CXI 

wo 

IOO 

100 
100 

ICO 

I  OO 
ICO 

MO 
100 

ICO 

ICQ 

ICO 

100 
1 M 
1 M 
100 
1,50 
100 
MO 

ICO 

100 

BOO 

100 
1 00 
100 
100 
100 
[00 
IOO 
100 

IOO 
IOO 
IOO 
IOO 
IOO 
IOO 

100 

IOO 

100 

xoa 
'100 


Corporation  Slocks,  &c.  (continued):- 


Last 
Div. 


Name. 


135J 
115 
105} 
111 

H84 

76 
10U 
100 
1034 
129J 

93 

28 

28 
1214 
106 
107 
106 
103 
112 
102 
1224 
105 
100 
103 
106J 
103 
1064 

97 

74 
1011 

99 

92 
108 
111 
109 
1034 

96 
114 
105 
106 

1031 

95 
114 
1108 
1  98 


Rio  Janeiro  City    «00 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.)..  191 1  100 
Do.  ..19131100 

Santa  Fe  City  Debs ;  100 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915(100 

Do.        Debs 1919  100 

Sydney  City    i9°4  too 

Do.  Debs.  1912-131100 
Do.  do.  (1894)  . .  1919  100 
Timaru  Boro  7  p.c...  1910  100 
Timaru  Harb  Debs  1914  100 
Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Improv 100 

Do.  Bonds. .1929  100 

Valparaiso   100 

Vancouver  1931  100 

Do      1932  100 

Wellington  Con'Deb.  1007  100 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs..  1893 1933  100 

Do.        Harb 1007  100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. ..1007  — 

Do 1014  100 


75 

94 

43 
105 
1034 

27 

78 
103 
100 
101 J 
103 
104 
1201 
107" 
114 
103 

991 

99 
103 
104 
103 
11061 
121" 
107 
103 
107 
110 
110 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4* 
IMS 

6 
5 


6/ 
2/6 
35/ 
«» 

4i 

5 

2(6 

1/6 
4 
3 
5 

12/6 

5/ 

J/3 

id. 
4|d. 
5 
6 
30/ 


4 

41 

6 

«/4| 
5 

4 
9d. 

4/o| 

4} 

4 
5 
5 

t 
25/ 

6 

4i 

1/3 

4 
2/1 J 

5 

4i 

3} 

l/9» 

4} 

4 

2/3 

10/- 

4/ 


Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

Amer.F'ehld  Mt.  of  Lon., 

Ld     Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red    .. 

Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb   Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Stk. 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord. 

Do.     Cum.  Pref. 

Austrln.  Agricl    ^25  Shs. 
Aust.   N.  Z.  Mort., Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do  "A"    M-j't.  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ^25  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  1  Mort 

Deb.,  Red 

British  Amer.   Ld.  "A' 

Do.  "B" 

Brit.&Am.Mt.Ld.j6"io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ^25  Shs.   . . 
Brit.  N.  Borneo  £1  Sbs. 

Do. 
Brit  S.  AfricaMt.Db.Rd 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada     Perm.    Loan 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4   p.c. 

Mt.  Deb.  Stk 

CreditFoncier  of  Mauritius 

1st  Db.  Stk 

Curamalan  t  Ld.,    6   p.c 

t(  A' '  Scrip    

Deb.  Corp.,Ld.,  ^ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp-  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red 
Egypt.  Govt.  Irr... 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl  Reversionary,  Ltd 
Holborn  Vi.  Land  .. . 
House  Prop.  &  Inv.    . 

Hudson's  Bay    

Hyderabad  (Deccan)  . 
Impt.Col.  Fin.&Ag.  Cp 
Imp!.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Tcternatl.    Fincial.    Soc. 

Ltd.  ^7!  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 

Do.     Debs.,  Red. 

Do.     Debs.,  Red. 
Ld.  Mtge.  Bk.  Victoria  4I 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

£ia  Shs 

Do.     Cum.  Pref 

Do.     Deb.Stk 

Law  Land  ,L.,4lCm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 

Lndn  &N.  Y  Inv.  Corp. 

Ltd 

Do    5  p.c.  Cum.  Pref. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 


•i 

■7/ 

1 

IOO 

S5 

I 

825 

|IOO 


81 


93 

103 

471 
1024 

li 
u 

H 

6 

694 


91 


U 

24 
105 
80 

103 
24 

13 

10= 


H 

100 

3 

IOO 
IOO 


Financial,  Land,  &c.  (continued)  :— 


u 

1068 

85 

$4_ 

96 


934 

86 

31 

lOJ 

105 

I 

13 
94 
102 
104 
91 
1051 
102' 
82 
ti\ 
13 
102 

92j 


102 
102 

761 

u 

11 

1081 
51 


Last 
Div. 


Name. 


'3    5 

a.      a, 


Plate, 


5 

4i 

3,6 
4/ 
5/« 
1/9 

3/ 

4 
i|d. 

3i 

4 

4 

85/ 
2/6 


3/7 

;* 

50/ 

a/81 

1/6 

4 

h 

3/ 

6 
5 

22/ 
2/6 

4 
4 
1/ 

6/5 
4/7 
5 
3/ 

ifei 

44 

iold. 

4 
5/6 


'} 

4 

6d. 

It 
5 

10/ 

4 


Mtge.  Co    of  R 

Ltd.  ^10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c. Pref., 1670.. 
Natl  Disct  L.,  £25  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 

N.S.  W.Mt.  Ld'.',&  A'.L 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,^5  ••■•■ 

N.ZId   Assets  Rea   Deb 

N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

Do.    andDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv., Ld.&Min. Ltd. 

Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 
Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.  Deb. 

1903-6 

Reversiony.  lnt.Soc.,Ltd. 

Riv.  Plate  Trst.,Loan& 

Agcy,L.,"A'  ^ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red.... 

Santa  Ffi  Land    

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian  Ipv.Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Pref. 

Sth.  Australian 
Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  . 
Do.    New,fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

^20  Shs 

Do.    New ^20  Shs.. .. 

Tst.  &   Mort.   of  Iowa 

Ltd.,  Deb.  Stk.  Red... 

Trsts. ,  Exors  &  Sec.  Ins, 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irred.  Deb.  Stk. 

Union  Dsc.,  lA,,£io  Shs. 

Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Do     Deb.  Stk 

U.S.  Deb.  Cor.  Ltd.,- £6 

Do.     Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.  Stk.. 

U.S.  Tst   &  Guar.  Cor. 

Ltd.,  Pref.  Stk , 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd. 
Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd 
Deb.Stk    


3 
10     11 

IOO     110 

91 


IOO 

64 

IOG 

IOO 
IOO 


8 

9i 


102 

81 

104 

841 

96 
1081 


3 

104 


IOO 

IOO 

IOO 

!0 

IOO 

1  00 


5S 

1101 

77$ 

48{ 

3 

100 

1C3 

11s 
8 
101 

4 

2 


*1    u 

100    1044 
10j 


11 

70} 
671 

1031 
111 

771 
20 

1021 

91 


FINANCIAL    TRUSTS. 


fid. 

5 

4 


4 
4 
4 
4.1 

1110(0 

4 
4 

7 

4 
6 

14 
4i 
1/ 

4 
4 
4 
I 
4 
4 

Ti 

6 

4 
5 

6 

4 


Afric  City  Prop.,  Ltd... 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.  Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  S        

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.  4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.    Deb.  Stk ~ 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do  Perp.  Deb.  Stk.. 
Car  Trust  Invst.,  £10    .. 

Do.    Pref.    

Do.  Deb.  Stk.,  1915- • 
Clnl. Sec, Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L-,  C.  1  P. 
Do.  5  p.c.  Cm.  and  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk    .... 


IOO 
IOO 

rod 

IOO 
IOO 

IOO 

IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 

IOO 
IOO 
IOO 

IOO 
IOO 
IOO 

■A 

IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
EOO 
IOO 

IOO 
IOO 
lOJ 


100 

761 

10 
100 
118} 
1021 
100 

100 

541 
101 

72} 

93} 
101 

37 
105 

103 
122} 
103} 

122} 

97* 

111. 

i 

101 

66} 

91 

75 

124 
105} 
101} 
101} 

116} 

76} 

110} 


XTbe  Jnvestors'  TReview. 


451 


6 

5 


Foreign  &  Colonial  Invt., 

Lt<T,  Prefd 

5,  Do.       Defd 

4t     Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.        Defd.  Slk 

Do.       Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd. 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GIobefelegph.&Tst.J.td. 

Do.  do.       Pref. 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd     Prefd 

Do.        Defd 

Do.        Del).  Stk.   . . . 

Do.  da 

Guardian  Invt.,  Ltd..  Pfd. 

Do.  Defd 

Do.       Deb.  Stk 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Indust.  &Gen.  T.st.,  Ltd. 

Do         Deb.  Stk.  Red 

Intcrnat  Invt.,  Ltd., Cm. 

Prefd 

Da       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 

Do.  Defd  1 100 

Do.     Deb.  Stk.  Red  !  too 

Ldn  Scot  Amer.Ltd.Pfd 

Do.  Defd, 

Do.       Deb.  Stk. 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red, 

Mercantile  Invt.  &  Geni 

Ltd.,  Prefd    .? 

Do.       Defd 

Do.       Deb.  Stk 

Merchan  ts,  Ltd. ,  Pref.  S  tk 
Do.  Ord 

Do.  Deb.  Stk. 

Mettopolitan 

Mexican  Central  Ry.  Scrip 
p.c.  "A"  Deb.  Stk... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd 

Ord 

Omnium  Invest., Ltd., Pfd 

Do.        Defd 

Do.       Deb.  Stk. 

Railway  Deb.   Tst.    £20 

Do.       Debs.,  Red.    .. 

Do.       Deb.  Stk.    ion 

Do.  do         1927 

Railway  Invs.Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.Prefd. 

Do.        Defd 

Scot.  Invst.,Ltd.,Pfd. Stk. 

Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGoldTst.,C.  P. 

Do.    1st  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ^2  Shs 

Do.  do.  4}  p.c.  Cm.Prf. 
Do.    Ldn.  &  N.  W.  1st. 
Charge  Pr-fd. 
Do        do.  zndChgePrfd.  too 
Do.      do.  Defd.  Chargelioo 
Do.    N.East.iChgePfd.|ico 
Do.    N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.   Amer.  Prefd. 

Do.  Defd 

Do.  Deb.  Stk.    . . 


126} 

1101 

BM 

40] 
101 

109, 

«: 

106 
10 

l.v 

94 
381 

109 
100 
90} 
241 
102 

103 
47 
109} 
104 
961 

771 

I"! 
100  102 
101 
113} 
102 
105} 

91 
109 

94 

67} 
101 

95J 


109} 
62 
106 
102} 

103.', 


too 

100 

roo  109} 

100  ,113} 


100 

100 
1  OB 
100 
100 
100 

100 
ICO 


f 


971 

90} 
27} 
101 

n 

108 
1031 
1021 
101} 
17 

tj 
145j 

101  i 
6D' 
S2J 
59j 

1H 

92 

39 

101' 

II 

1C6} 

U 
113} 

991 

1C3 
22 
F2} 
J5» 

126} 
P8 
27} 

103j 


S  AND  ELECTRIC  LIGHTING. 


3/ 

>/4l 
10/ 

4* 

12 
9 
5 


7 

.0/ 

12/ 

9 
2/6 


Alliance  &  Dublin  Con. 
10  p.c.  Stand. 

Do.        7  p.c.  Stand. . . 

Do.  Deb.  Stk.  . 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  Stnta  of  n.  Jtsy.Sk. 

Pd.  Tst.  ltd..  Red.    .. 

Bombay ,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.      4}  Cum    Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove  Gen. 

Cons.  Stk 

Do.  "A" Coos. Stk, 
British  Gas  Light,  Ltd. 
Bromley  G:t^  CoBaoinn. 

10  p.c.  Stand 

Do.       7  p.c  Stand. .. 
Brampton  ft  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 


SO 

14 

106} 

100 

a 

1/ 

luj 
262} 

lill} 
13C 
114} 

225} 
16X 

40J 

25 

20 


1/2  J 
6 

if 

4 
»/ 


4t 

6 

4/3 

2/6 
4} 

s 

8/ 
6 

..I 

41 

10 

7 

4/ 

6 
4} 

si 

5 

2/6 
8/ 
6/ 
4.8.0 
3i 
4 
3 

a 


Brush  Elect!.  Enging.,L. 
,     Do.    6  p.  c.  Pref.    .. 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd 

Dc      Deb  Sit.. K 
,CagliariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Ga 
Light  &  Coke,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd 

Do.  Deb.  Stk..  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityofl.iln.  Elec. I. hi. ,L. 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union 

Do.     Pref.  Stk.  ; 
County  of  Lon.  &  Brush 


Ltd. 


to/ 
9 

to 

3_i 

6 

4 

*/ 
6/ 

3 

5 


Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.  Red... 

Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3}  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk, 

Do.  3}  p.c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk. 7  p.c. 

M:ix 

Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 


|S 

5 

5 

5 

100 

♦1000 

10 
10 

110 

100 

too 
too 
too 


too 

100 

I 'JO 
100 

100 


Iron,  &c.  (ccntinutd)  :— 


Nam,:. 


II 


Telegraphs,  »c.(r»«/i«wrf)  _ 


102 


1008.. 
4}      Metro,  of  Melbrne.  Dbs. 

I0l8-22'4 

Monte  Video,  Ltd 

6/      NottingHillElec.Ltg.,L. 

4*6    Oriental,  Ltd 

4/0!       Do.        New 

io;d.        Do.        do 1879 

3/6    Ottoman,  Ltd. 

3/      [Oxford  Elec,  L; .... 

5        Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

5        River  Plate  Elec.  Lgt.  & 

1     Trac.,Ltd.,rDeb.Stk. 

6/     j  River  Plate  Gas,  Ltd.   .. 

4  Do.      Debs 

♦a      Royal  Elec.  of  Montreal 

4}  Do.         1  Mt.  Deb.    .. 

9/6    St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

3/5        Do.     Pref.    

19I  Do.  3}  Deb.  Stk 

8/     jSan  Paulo.  Ltd 

—  |Smith(ld.Mkts.Klcc.Sply. 

4  I     Do.     Dab,  Stk ;. 

8/  S.African  Lighting  Assn. 

—  Sth.  Ldn.  Elec.  Sup.,  Ld 
5}  South  Metropolitan  .... 
9  Do      3  p.c.  Deb.  Stk. 

5  SouthmtnO.L.SC.Ord.S. 
4  Do.     4  p.c.  Deb.  Stk. 

6  Tottenham  &  Edmonton' 

GasLt.  &  C,  "A" 

4}         Do.     3}"B" 

10/      Tuscan,  Ltd 

3  Do.  Debs.,  Red, 
4/6    West  Ham  10  p.c.  Stan. 

4  Do.     Perp.  Db.  Stk, 

5  Wstmnstr.  Elec.Sup.,Ld, 


2'," 

7 

IS 

111 
M 

? 

10f 

B 

13 

123} 
280} 
212} 
134} 
167} 
165} 

a 

12 
107} 

1)7} 

1X1} 
5 
20 
15 
931 
901 

1131 
94 

115 
90 
14 

1471 
214} 
101 
Ji 
99} 

98) 

105} 

103 
10 
151 

61 
6 

104 

70 

11 

98 
210 
103 


,: '/ 


5/ 

7/ 

6 
.0/ 

4 

2/6 

2/6 
3 

7 
6 


>/ 

4} 

35/ 

S 

1/6 

3 

5 

4 

2/6 
6 

4 


North's  Navigation  ' 

(1889)  Ltd f 

Do.     10  p.c.  Cum.  Pref.      3 

Pearson  &  Knowles  Coal 

and  Iron . 

Do.    Cm.  Pf.  "A'....      , 

Pease  &  Part,  I Ir, 

Do.  do.  4  p.c.  Per.D.S.  100 

Knymney  Iron,  Ltd 5 

Do        New    ,£5  Shs.  . .       5 
Do.       Mt    Debs.,  Red.  100 

Russian  Col.  7  p.c.Cm.Pf.      , 
Do.     6 p.c.  tst  Mt 

SheltonIrn.,StI.(4CI.Co., 

Ltd.,  1  dig.  Debs.,  Red.  ico    _ 
Do.  6  p.c.  a  Mt.Dbs  R.  100    101 

South  Durham  Sleel  and 

Iron 

Do.  Perp.  Deb.  Stk...  too 

Sth.  Hetton  Coal,  Ltd    ..     10 
Do.     3  p.c.  Pref. n 

Vickers  &  Maxim,  Ltd  . .       1 

Do.     Pref. , 

Do.     5  p.c.  Prfd    Stk.  100 
Do.      stMt.Db.Sk.Rd.  100 
Weardale  Sleel  Def.  Ord.      , 
Do.     6  p.c.  Cm.  Pf 
Do.     4  p.c.Perp.Db.Sk.  100 


i 

116' 
U 
1| 

1C0, 

ioq 


pj 

20 

1U 

ii 

it 

124, 
IC7 


SHIPPING. 


V 
5/ 
B 

4j 

4 

to/ 

101 

<i 

ii 

5 

5 

3/9 
2/9 

4} 
0/ 
•/ 

8/ 
51 

4i 

!16 

~4i 

15/ 
66/1 
6/4i 
4 

3/9 
6/ 
5 

lU 

30/ 
2/6 

a/6 

5/ 

4} 

4 
8/ 

4 
5} 


Alricansteam  Snip,  Fully 

paid 

Amazon  Sleam  Nav. ,  Ltd 
Anchor  Line  Cum.  Cf.     . . 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Cunard,  Ltd.  . . . 

Do.  .£20  Shs.  . . 
Elder  Dempster  4}  1 
Kurness,Withy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c   Pref.,  1874.. 

Do  5p.c.  Pref.,  1877.. 
Houlder  Line..    

Do.     5}  Cm.  Pf.    

Do.     4}  1st  Mt.  Db.Stk. 


Ry. 

Pf 


India    Gen.    Nav.  & 

Do.        5  p.c.  Crr.    _ 
Indo-ChinaSteam  Naviga. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leylandfc  Co., Lid 

Do.  1st  Mt     Dbs.,  Red 
Manchester  Liners,   I,.,  4$ 

ISI  Ml.Dhs 

Mercantile  Steam,  Ltd.  . , 
Newman  &  Dale  5  pc.  1  tn.d 
New   Zealand  Ship.  .Ltd., 

Do.     Deb.  Stk..  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cuin.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, £100  Shs 

Shaw.Sav.,  &  Alb.,  Ltd., 

•*A"Pref.  

Do.    "  B  "  Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.      4  p.c.  deb.  stk 
Unionof  N.Z..Ltd 

Do.     4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.  P 


,2} 

IO 

1 M 


P 

103 
94 
13 

8i 
ico  1C1 
10} 
109 

? 

;* 

5       4} 

5      ■*! 

ico  93) 
10  8 
10       9} 

10  11 


34 


? 

P3 
\i 

101* 

851 
10 

89 

6 

53 

8 

9 

137} 

22  M 

10t< 

45 

I 

"1 

105 

98} 


4 

ICO 

I    IOO 


it>o 

MO 


too 

3 


S/ 

6/ 

4 

1/ 
ofd. 

7Jd. 
16 
(o/ 
•4/ 

>/ 

1/6 


4} 
40/ 

1/ 

10/ 

7id. 
«S/ 


<! 


.2/ 

15/ 


IRON.  COAL.  AND  STEEL. 

Barrow  Hicm.  Steel,  Ltd.  7} 
Do.  6  p.c.  2nd  Pref...  7I 
Bell  Bros.,  L.,6p.c.C.P. 
1  Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &C,  Ld. 

Do.    Ss.  liab 

Brown,J.&Co.,L.,,£iSli> 
Consett  Iron,Ld..j£ioShs. 
K.bbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.    ..     1 
English  Crown  Spelter  .. 
Harvey  Steel  Co.   of  Gi.i 

Britain,  Ltd t 

Lehigh V.Corfh  Mt.  5p.c.l 

j     Guar.  Gd.  Cp.  Bds I  - 

ofoss    Kav  Hematite  Iron 

{    and  Steel,  :^t  Mt 

Nanlyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

|NerbuddaCoal&  Iron,  I. 
New  Sharlston  Coll., L.l'i. 
Nw.Vancvr.CoaI&  Ld.,L. 
Newport  Abrcrn.  Ilk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Sleel  Ord. 
Do4list.  M.  D.S. 


86 

16 

3 

127} 

94i 

109} 

107} 

114 
B6 

8; 

99} 

9J 

1UH 
13 


13 

43 

13 

103  * 

II 
A 

.: 


TELEGRAPHS  AND  TBLBPHONKS 


7}    31 

10 
2 

U 

-    107} 
too  I  94) 
6»}l  78 
s8/    ,.* 

ao       141 
1 


100 


17/6 
30/ 

3/ 

4/ 


5/ 
10/ 
»/ 
5/ 

4) 
3/ 
4* 
"5/ 
3t 
4 
2/6 

4 


5/ 
44 

12/6 
6 

6d. 

>/ 

2/6 

6/ 

6/ 

j/6 

JJ. 

4 
4/ 

a/6 

5 
S 


..   .00 

IOO 


Atrican  DirecC,  L.ta.,Murt. 

Debs.,  Red 

Amazon  Telcgrapn,  Ltd. 

Debs.  Red 

Anglo-American,    Ltd.    .. 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord i 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  *ioo  Shs.    — 

Do.   StjE.    50u*yr.    Deb. 

Stk.  Red 100    1C2 

Cuba  Submarine,  Ltd.    . .     10 

Do.  10  p.c.  Pref. 1^1 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.   Pref..       5 

Do.  4«y  p.c.  Debs 50 

Direct  U.S.  Cable.  Ltd...  *o 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk.,Red.  100 
Boston  BxtoDiioa 10 

Do.      Mort.  Deb.  Slk...    100     U3| 

LUfttn,  &  S.  Afric,  Lid., 

Mort.  Dobl 1909  100 

Do.  Mort.  Debs.  (Maur. 

Saboidy) 35 

Grt.  Nthn.  Copenhagen. . .  10 

Halifax  and  Her.,  Ld.,  is: 

Mi.  Db* too 

fndo-Kuropean,  Ltd. 

London  fMatino-liraiihfcn, 

Ltd.,  Dotal 1904  100 

Montevideo  Telephone  . .  1 

Do.        5  p.c.  Cm.  Pf.  1 

National  Telephone,  Ltd.  5 

Do.  Cum.  1   Pref.     ....  10 

Do.  Cum.  a  Pref.     ....  10 

Do.  Non*Cum.  3  Pref..  5 


■     *5 


1C0J 
60 

165 


a 

16} 

J* 

»» 

loa 

10 

110} 
U5I 

115 


H0} 

ii 

100} 
49 

1C4} 


Cum.  3 

Do.  Deb.  Stk.,  Red.   ..  ico 

Oriental  Telephone,  Ltd..       I 

iro.Tlg.Dbs.,Rd.  too 

Reuter'v,  Ltd 3 

Un.Riv.  Plaielelph.,Lld.      5 
Do.  Deb.  Slk.,  Red.   ..  100 
Wrst  African  lelg.,    Ltd. 
3  p.c.  Mt.  Debs.,Red. ..  too 


In 

11 

,j| 

100} 

'  *»l 

104} 

96} 


Div. 


Name. 


-  W.  Co«st4>r  Aawrica,  L«l  ,  ^1 

4  Do.Dbs.    IOO' 

16  W.1ik1ui&  Panama,  Ltd..    ,o 

i  Do.  Cum.  1  Pref. IO 

6  Do.  Cum.  2  Pref. i0 

5  Do.  Debs.,  Red.   100 

3/  Western    Telegraph  Ltd.     10 

3  I     Do.         Ue-,..,  2  Ser.   ..  ico 


H 

6 

6 

104 

14 

ins 


TRAMWAY'S  AND  OMNIBUS. 


5 

6 

Si 

s/ 
i 
i 

4 
4/ 

6 


6d. 
10} 

4 
«/ 
4 
3 

'I 

5 

3 

u 

6/ 
4/ 
3l 

5/ 
6/ 
6 

i 
4» 

3/6 

5 

+1 


Aiiglo-Axgentme,  Liu. . 

,    Do.    Deb.  Slk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. . . 
Blackpl.  &  Fltwd.  Tram., 

£.\o  Shs.    

Brisbane  3  p.c.  Red 

British  Columbia 
;     Kail,  Ltd.,  n- 
British  Elec.  Trac ,  Lid . . 
I     Do.  6  p.c.  Cum.  Pf.     . . 

Do.  5  p.c.  Perp.  1 1 
B.  Ayres  &  Belg.  1 1 
Ltd.,  6  p.c.  Cu.-i.  Pref.      4 
Do       Cum.    I'f.i.  "B'        s 
Do        Deb. 
B.  Ayres.  (Jo.  Nat.,  i 
6p.ci  Deb.  Bds.,  Red.  100 
Do.    Pref   Debs.,,' 

Calcutta,  Ltd    so 

Carthagena  &  Herr.,  Ltd.     10 

Do.     Deb  ,  Red .«> 

City    of   Bham.  Trams 
Ltd.,  5  p.c.  Cum.  Pref 
Do.    ■  Mort.  LVbs.,Rd. 
Cityofl!.  Ayr-,  Ltd.... 

Do     Deb.  Stk     

Costa  Rica  Elec  Tram., 

Ld.,  5  p.c.  1st  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Trani.  8c  Omni 

Ltd.,/9  Shs 

Lond.,  Deplfd,  8c  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Lid. . . 
j     Do.     Deb     Red. 

London  Road  Car  

Do.  Red.  1  Mt.Oeb.Stk. 
London  St.  Rly.  (Prov.. 

Onl.),  Ml.  Debs J 

London  St.  Trams 

Lynn    &    Boston    1    Ml 

1924      

Milwaukee  Elec.Mt.    ..1 
Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  1022 

New  General  Trac'»on  . 

t    Do.    Cum.  Pref. 

Nlh.  Metropolitan 

1     Do.     Mt.  DeU.  Red.. 
Potteries  Elec.  Trac..  L       10 
i       Do.        5  p.c.  Cm.  Prf      10 

!  Provincial,  Ltd 10 

Do.     Cum.  Pref. M 

South  London 10 

Star  Omnibus  5}  Cm.  Prf.      3 
Toronto  1  Ml.,  Red.    . 
Vienna  Geneial  Oni:,, 
;     Do.     s  p.c.   Mt.   Deb. 
Wolverhampton     Lid. 


a 

lor? 

10} 
1 

12 

la, 

?* 

l.5» 

85} 

■  --■» 

11 

4 

90 

1C4} 

7 

132} 

n 


a 


155 

116, 
7 

no 

icn 

114 

112} 
103 

1C3 

¥ 

So1 

"} 

10, 

I 

s 

1C« 

96, 
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WATER    WORKS. 


isy 

isj 


:; 

5/ 

r  6 


I} 

3 

7 

40/ 
so/ 
18/9 

35/ 

4 

5 

14 

r! 

6 
6 
"4 

a 
4 
3 
10/ 

3 

5 


<4 


143} 
1 


Aniwetp,  Liu ao  < 

Cape  Town  District,  Lid.       s 

Chelsea  10 

Do.      Pref.  Stk 

Do.      Pief.  Stk.,  1875..  It»    " 

Do.      Deb.  Stk too 

City  St.  Petersburg,  Ltd.     it 

Colne  Valley 1- 

Consol.  of  Kosar.,  I  : 
p.c.  1  Deb.  Stk.,  Red...  100 

East  London 

Do.      Deb.  Stk 100 

Do.      Deb.  Stk.,  Red    too 

East  Surrey  Ord.  "B"  .      10 

Do.  4  p.c.  Cons.  Db.  Stk    too 

Grand  Junction    "A"..50| 

Do.  ,fB"  

Do.  "C"(Max.  7}i 

Do.  '*  D"(.\I.i\.  7  i 

Do.  Deb.  Slock   .. 

Johannesburg  5  p.c.   I ' 

Kent    

Do.  New  (Max.  7  p.c.) .  loo 

Kimberley,  Lid 7 

I     Do.      Debs.,  Red 

:  Do.  Deb.  Slk.,  Red.. 
Lambeth  (Mas.  10  p.c.).. 
Do.(Ma*.7}p.c),5ot4asl  — 

Do.  Deb.  Stock 

Do.  Red.  Deb  Slock 

Montevideo,  Ltd 

Do.         1  Deb.  Slk. 
Do.         s  Deb.  Slk. 


too 


100 

IOO 


6/17,6    New  River  New 


•5* 

m 

tta 

(8 

17 

m 

1C8} 
51 

3 

96 

k 

nu 

994 


4 
4 

M 

V 

5,6 
7 
7 
3 


3 


Deb.  Stk..   ..  too    12-., 


Do, 

Do.     Deb.Sik."B"  100 
Rickroanswofth  L'xmidgc 

Valley 10      K 

Seville,  l.ld so       » 

Southend  "Addl."Oi 

Southwark  and  Vauxhatl.  too    1%} 

Do.     "D"   Shares too    177, 

Do.    Pref.  Stock too    157} 

Do.     "A"D«b.> 
Staines  Re^viis     It.  Com., 

Gua.  Drh.  Slk.,  Rrd.. 

Tarapaca,  Ltd 

West  Middlesex   

Do.  Dab.  Stk.  ico    K<t 

Do  Dab.  Slk  100  I  9f 
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Zbc  Jnvestors'  TRevtew. 


April  6,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


FOREIGN     RAILWAYS. 


GROSS   TRAFFIC    FOR     WEEK. 


Shares  £1 

each,  except 

wherf 

otherwise  stated 

B.i$ 

^ 

I"-*" 

- 

t>£ 

.5  8    S 

P  c 

iS 

Name. 

!.S2 

Name 

.5.2 

0 

Clos 
Pri 

Rise 

~ Mak 
Price 

OS, 

D 

V 

5 

Australian. 


I 

4/9 

*4/ 

I 

k 

4/6 


Associated    2,!,  II    £ 

Do.        Northn.  Blocks  2-^  3/9 

Brownhill  Extended, 3+4'  3 

Burbank's  Birthday 1  fi  4*  A  8| 

Chaffers,  4/ 4/6  1 

Cosmopolitan  Proprietary  24/3  4-/3  3ft 

Croesus  S.  United      f  4i 

E.  Murchison     I  -   4  81 

Golden  Arrow    4/3  1 

Golden     Horseshoe     New  1/9 

Shares 10&4-  ^!  ij 

Golden  Link    1  5/ 

Great  Boulder,  2/ 23/6  4/ 

Do.      Main  Reef,  10/    i|  4/ 

Do.         Perseverance      7A+  }  3J 

Do.         South z  23- 

Great  Fingall sJ  +  J  a§ 

Hamault $ 

Hampton  Plains 1     +  § 

Hannan's  Brownhill 3&—   fa 


Hannan's  Oroya 3 

Hannan's  Proprietary  ....     4/ 

Do.     Star    | 

Ivanhoe,  Gold  Corp 8j 

Ivanhoe  South    1 

Kalgurli    3t*+  A 

Lady  Shenton {$ 

Lake  View  Cons     8(»-   S 

Lake  Way  # 

London  &  Globe  Finance     t/g 
London&W.  A.  Exploration  i&4-  fa 

Do.        Investment   ..     i 

North  Boulder,  10/    ifr 

North  Kalgurli   \  +   fa 

Peak  Hill 3* 

South  Kalgurli    2fa  +  I 

SonsofGwalia   2j4-  -ft 

W.  A.  Goldfields    lf+  fa 

Westralia  Mt.  Morgans  ..  6f  -      i 
White  Feather  Main  Reef    1&4-& 


Sooth  African. 


5  B 

23 


m3  ! 

3ijl 

3i(  I 

74 

20| 

■of  I 

68  j 


■J7I 

6 


if1 

3l 
3l 


7* 
ft 


Angelo 6| 

Aurora  West    1  iV 

Bantjes 1$  - 

Bonanza   4  rV 

Buffelsdoorn  (new  shares)       j   - 
City  and  Suburban,  £4    ..  5? 

Comet  (New) 2  {J  — 

Con.  Deep  Level    xj  — 

Crown  Deep    12 

Crown  Reef 14$  — 

De  Beers,  £5     31$  — 

Driefontein 4*  — 

Durban  Roodepoort 58  - 

Do.  Deep    38  - 

East  Rand 7*— 

Ferreira    20  j  + 

Geldenhuis  Deep   xoj 

Do.  Estate  ....  6j 

George  Goch  2$   - 

Ginsberg 2J  4- 

Glencairn x$   - 

Griqualand  West  8$ 

Henry  Nourse    84 

Heriot 6\ 

Tagersfontein 16J    -1 

Jubilee t\  + 

Jumpers    58    - 

Xleinfontein    is 

Knight's 5ti 

Lancaster 2J 

Langlaagte  Estate 3!  — 


Land  Exploration 

Anglo-French  Ex 3ft 

Barnato  Consolidated  ....  2$  - 

Bechuanaland  Ex ifa 

Chartered  B.S.A 3$- 

C lark's  Cons \% 

Colenbrander fa 

Cons.  Goldfields 7& 

Do.  Pref.  ....  24/ 

Exploration     i&4- 

Geelong    i|   - 

Globe  &  Phoenix    5J 


May  Consolidated 4  fa 

Meyer  and  Charlton 5J 

Modderfontein    n  A  """  A 

New  Bultfontein    § 

New  Primrose 4  fa 

Nigel 3i 

Nigel  Deep iw  +  TJ 

North  Randfontein  ij 

Nourse  Deep 5     ~   i 

Porges-Randfontein *ff-jk 

Rand  Mines    4°§  m  £ 

Randfontein    3&  —  fa 

Rietfontein 1  fa 

Robinson  Deep  (new)  ....  41V 

Do.       Gold,  £5   : 9§  +  & 

Do.      Randfontein....  1  iV. 
Roodepoort  Central  Deep    2I 

Rose  Deep 9 

Salisbury 2} 

Sheba    ij 

Simmer  and  Jack,  £5  **•*   ^i 

Transvaal  Gold 2     -   J 

Treasury      si 

United  Roodepoort 3I  -  J 

Van  Ryn 2& 

Village  Main  Reef 8| 

Vogelstruis i\ 

Do.       Deep  ii 

Wemmer \i\ 

Wes'Rand £ 

Wolhuter,  £4 48  -  i 

Worcester     ..    2J 


AND    RHODESIAN. 

4§  1  Matabele  Gold  Reefs  New  4$ 

ip     Mozambique   ifi  + 

2-1V  Oceana  Consolidated    ....   2i 


1  4ft 

4 

A 

"* 

i. 

u 

3» 

ft 

i* 

i 

l| 

5* 

i 

«« 

i 

4-4 

1 

1ft 

J 

1* 

4ft 

1 

9* 
1   I* 

»* 

o» 

ft 

aj 

E 

1* 

ft 

6» 

aft 

■ii 

si 

24 

i 

3i 

1 

I* 

'* 

ft 

•j 

Henderson's  Transvaal    ..  ij 
Johannesburg  Con.  In.    ..  2§  —   A 

Do.  Water    x£ 

Lomagunda  Development  3         J     j 
Mashonaland  Agency  .. ..  a  fa  ' 


5& 
xA 

2& 
X* 

3S 
2* 

West  African 

s\      jAbompeh 2%    4-  J. 

'  9I      lAdansi 13    4-*i| 

30  Akinassi    28     -2 

§  pmiAshanti  Consols,  i(  pd.     3pm4-& 

■a4i      j     Do.     Goldfields 25 

ipm, AshantiGoldTrust2/6pd.  ^,  pm. 
ilpmlAshanti  Land,  7/6  pd.  ..     i5pm4-J 
23pm  AshantiSansu 2&pm-^ 

jlipm'Attasi    2^pm.  4-r^ 

3  Axim 3^4*  i 

;pm  liibiani,  part  pd i> pni  +  i 

5I      I  British  Gold  Coast    si  +  i 

1 2        Claudes  Asbanti 23    -   i 

sipm  FantiConsolidated,5/pd    3§pm4-  I 
ijpm,  Do.  Corporation, io/pd.igpm.4-  I 


Rezende ifa 

Rhodesia,  Ltd i£ 

Do.  Exploration  5^ 

Do.  Goldfields  1} 

Rice  Hamilton 4I  -  J 

S.  A.  Gold  Trust   7r«-    fc 

Tati  Concessions    1  fa 

Transvaal  Development  ..  i& 

United  Rhodesia &  —   fa 

West  Nicholson 3J  -   j 

Willoughby ifa-  fa 

Zambesia  Explor i£ 


sop. 

H 
« 1 

4l 
6 


par 


4: 


Gold  Coast  Agency,  xo/  pd.54    4-  a 

Do.     Prospectors 2$ 

Gold  Coast  Amalgamated  i6j  4-  x3 
Goldfield  of  Eastern   Akim  2J 

Mansu  (Wassau)    4} 

Obbuassi  Syndicate 6 J  -   J 

Offin  Sydicate     10 

Sefwi  and  Wassau  Gold  ..5     4-2? 

Sekondiand  Tarkwa 4}  +  i 

Simpah  (Tarkwa),  10/  pd.  ipm 

Tarquah  and  Abosso 5i«4-   fa 

United  Gold  Coast 2  ft  -    ■£ 

Wassau 7ft4-     A 

W.  African  Hnt'Iand  Syn.  si  +xi 


Miscellaneous. 


12/6! 

94 

23/ 

2\    | 

4/  I 
X3/9 
47/ 

3$ 

<; 
6 
>i 

113 

3ft 
7/9. 

5 

38  * 


Alamillos,  ^2..„ ^  — 

Anaconda,  $25 gj 

Balaghat,  fully  paid 24/ 

Brilliant,  St.  George's.. ..  2  fa 

British  America  Corp 4/3 

British  Broken  Hill ft 

Broken  Hill  Proprietary.. 47/ 
Do.  Block  10  jCio,£g/i3pd  3^  - 

Cape  Copper,  £z s& 

Champion  Keef,  io£ 6J  + 

Chillagoe  Mining&  Ry...  lfa- 

Do.         Debs noxd 

Copiapo,  £2  3JI  + 

Coromandel    8/ 

Day  Dawn  Block 13/ 

Frontino  &  Bolivia 2i 

Hall  Mines,  18s.  paid  ....  4.6 

Libiola,  ^5 ii 

Linares,  ^3    7 

Mason  &  Barry,  £2 3I 


4 

4* 

4ft 

2ft 

4* 

iH 

S/6 

8/6 

I 

8/ 

5 

ft 

4ft 

ft 

4i 

A 

ft 

<7* 

6  A 

21/6 

8r 

ii 

2* 

9, 

13/9 

Mountain  Copper,  £5 4!^ 

Mount  Lyell,  £1 4i«-    i 

Mount  Lyell,  North    2^ 

Mount  Morgan,  17s.  6d. ..  4J 

Mysore,  1  os si   ~  fa 

Myscre  Goldfields,  19/    ..   5*6 

Do.    West,  18/6  8/6 

Do.     Wynaad,  18/6  ..       8/6 

Namaqua,  £2    5$  +  J 

Nundydroog 4^-  fa 

Ooregum 4 J   +A 

Do.       Pref. 5&4-  I 

Rio  Tinto   £5       57! 

Do.       Pref.j£s    6fa 

St.  john  del  Rey ij 

Tharsis,  £2    8i 

Tolima  "  A,"  £*,   ij 

Waihi  Gd  Junction ijj   -A 

Waibi   8      -    | 

Waitekauri ft 


Week 

ending 


Alagoas   Ian.  31 

Alcoy  and  Gandia  . .  j  Mar.  30 
Antofagasta  (Chili)  and 

Bolivia  ..         ..Jan.  31* 

Argentine  Gt.  Western  'Mar.29 
Algeciras  (Gibraltar)  ..  ,,23 
BahiaBIanca  and  N.W.!  ,,  30 
Buenos  Ayres  &  Pacific  „  30 
Buenos  Ayres  &  Rosaric  ,,  33 
Buenos  Ayres  Gt.  Sthn.  „  31 
Buenos  Ayres  Western..  ,,  31 
Buenos  Ayres  Ensenada  ,,  31 
Central  Argentine  . . '  ,,30 
Central  Babia  ..  ..  Jan.  31' 
C.Uruguay  of  Mte.Vid.  Mar. 30 
Do.  Eastern  Ex. . .  ,,30 
Do.  Northern  Ex.  ,,  go 
Cordoba  Central  ..      ,,24 

Do.  Northern  Ex.      „    24 

Do. N.W.Argentine  Ex.  tt  24 
Costa  Rica  ..  ..  M  23 
Cuban  Central  . .  . .  , ,  30 
East  Argentine  ..  ..  Jan.  13 
Egyptian  Delta..  ..'Mar.  9 
Great  West  of  Brazil  . .  j  Feb.  16 
Entre  Rios  . .  . .  I  Mar. 30 
La  Guaira  and  Caracas  Feb.  11 
Leopoldina         . .         . . '  Mar.  30 

Mexican „    30 

Mexican  Central  ..      ,.    i€ 

,,  „  ..Feb.  23' 

Mexican  National  ..JMar.  16 
Mexican  Southern  .-  ,,  31 
Minasand  Rio  ..         ..  Feb.  2S* 

Nitrate Mar.  31 1 

Ottoman ,,     3c 

Recife  &  Sao  Francisco!  Feb.  2 
San  Paulo  ..         ..]     ,,     24 

United  Havana..  ..Mar.  23 
Western  of  Havana  . . [  „  30 
West  Flanders  ..  ..       ,,     31 


Amount. 


gross  traffic  to  date. 


In.  or  Dec.    *oj£ 

on  1899-       ,5  g 

uoo.  fc£ 


Rs  143,583  4*RS24,l82 
Ps.    9,000  4-Ps.2,8oo 


$564,000 
X3.004 

?S.  9,437 

x.232 

14,105 

24.X77 

54.378 

17.038 

4«* 

30,538, 

3.533, 

7.396 

1,965, 

595 

3,420| 

i,l85! 
6,722 
8,036: 
823! 
i,'94 

Rs.  34.5721 

J.054I 

at3aoi 

10,762, 

l98,4O0[ 

S350,952! 

$394,671 

(144,214! 

{28,680 

Rs  143,891 

15,679 

5,334' 

7,374; 

18,278: 

9,873 
2,510 
2,087 


•f  $6,000 
+  1,500 
-Ps  13289 


47> 
2,79» 
3,751 
14,029 
4,478 

277 
+  ■23 

4.869 
4,048 

916 
203 

2 IO 
IOO 

185 
66l 

1.354 
»4 

+  508 

-Rs  18497 

—  200 
+  803 
+  3,489 
+       $100 

T  $19,922 
+  •., 

—  *5,749 

"i-        5l,Z22 

+  Rs.9,687 

—  1,522 
+        1,842' 

+  389 

4*  10,690 
+      3.472! 

605 
+  72 


It 

■3 


52 

81 
13 
13 

S 


I 
Rs.143.583 

PS.  122, 85O 


336,543 

Ps 1081841 

39,209 
413,740 
314,106 

1.733.949 

593,63= 

12,398 

426,024 

3,533 

143,744 

55,284 

24.775 

29,205 

45,210 

13,70c 

93,742 

179,491 

1,404 

26,917 

Rs.271,443 

66,418 

9,057 

'39,341 

$1,114,100 

$3,804,849 

$783,177: 

$1,624,4651 

$833,435 

Rs.  1297068 

86,815 

59,1*3 

38,074 

133,877 


ln.orDec. 

on  1899* 

1900. 


£, 

+  RS24182 

+Psi7,550 


+      19.537 
+P»  3.354 


418 

10,404 

29,823 

26,580 

54.832 

1,014 

49,o4' 

4,869 

1,447 

2,086 

142 

5.340 

4.73o 

2,255 

7.3°9 

36.918 


131.43°  - 
28,958  - 


8,198 
-R  108801 

9,894 
+  2,703 
+       6,786 

-  $56,100 

-  $  1,709 
$138,534 

-  $17,437 
+  $54,451 
4- Rs  6405  3 

-  14,866 
+  14,866 
+  5.350 
+     64,290 


14,065 


*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

I  From  July  i,  1900.  |1  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week  j 
ending 


Amount. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian   .. 
Sthrn.   Mahratta 
West    of    India 
Portuguese    . 


Mar 

2-, 

2 

n 

«3 

H 

-j 

II 

1 

I) 

30 

,. 

"3 

Feb 

»3 

Mar 

9 

,, 

1 

In.  or  Dec.    oJJ 

on  o  £      Amount. 

1899-19CO.    Z,% 


Rs.  2. 71. 000 

Rs.2  01.100 

Rs.3. 32.000 

Rs.  5.30.000 

Rs.  2. 96. 705' 

Rs.38.700j 

Rs.  14.iQ.000l 

£19,891' 

Rs.x.71.8531 

Rs.1.77.377 

Rs.6.288: 


-  Rs.8i.985j  12 

-  Rs.16.509j  9 

-  Rs.26.000  12 

-  Rs.92.000l  12 
+  Rs.24.830  9 
+■  Rs.3.200  13 

-  Rs.  5.000  12 
+•  £1,191  12 
-I-  Rs.8.085  8 

-  Rs.22.574  10 

-  Rs.2.680  10 


Rs.  31.0J.000 
Rs.  15.79.688 
Rs.  36.38.000 
Rs.  02.20.000 
Rs.23.97.541 
Rs.  3. 64. 800 
Rsi6i. 77.000 
£239,189 
Rs.  12.60.171 
Rs.  16.66.013 


In.  or  Dec. 
on 

1899-1900- 


-  Rs. 9.93.061 
-t-  Rs.1.02.613 

-  Rs.9.86.000 

-  Rsi  7  07.000 
-HRs.i.  36.880 
+     Rs.  30.200 

-  Rs.  9. 30.000 
+  £16,921 
+  Rs.  32.405 
-I-     Rs.80.467 


Rs.62.5x6  4-     Rs.     336 


UNITED  STATES  AND  CANADIAN  RAILWAYS^ 


GROSS   TRAPFIC    FOR  WEEK. 


Period 
ending. 


Amount. 


ln.orDec. 
on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic, Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Missouri  Pacific... 
Miss.,  K.,&  Texas     .. 
Norfolk  &  Western      . . 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 
Wahash 


(Mar 

21 

21 

21 

1          " 

21 

21 

tl 
It 

•31 
•31 

21 

VI 

21 

,, 

21 

1        *t 

21 

ft 

21 

" 

21 

„ 

21 

1        ,, 

21 

dols. 


575,000  4- 

305,000  :+■ 
130,788  -f- 
774,000  -f" 
203,700  -f- 
£123  043  - 

j£3°i553i  + 

£6,258  + 
595,00c  + 
6i9,oo-«i  + 
275,868!  4- 
305,000  -f 
604,000  +■ 
693,00c  4- 
144,000  4- 
335,000  4- 


GROSS   TRAFPIC   TO   DATK. 


O  V 

S5> 


dols. 

46,000 

64,00c 

i.7a9| 

20,000j 

35,6oo| 
/.9.7I9 
^3,678 
19 
54,000 
97,000. 
72,136 
62,000 
53,000, 
3,000 
36,000 
35,030 


37 
37 
37 
37 
37 
13 
13 
13 
37 
37 
37 
37 
37 
37 
37 


Amount. 


dols. 
21,970,000 


ln.orDec 
on  loco. 


dols. 
-    144,000 


5,05^.951  +  130,651 
31,018,000  4-    341,000 

8,120,600  +  949,900 
£1038,654;+ 456,381 

4217,207  -  in, 177 
^48,672+    £4,494 


11,364,9*°  +i,6?9,324 

r    L  ~ 

23,654,000  4-1,204,000 
[3,084,0004-   802,000 


*  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR   MONTH. 


Month.     Amount. 


.ln.orDec. 

on  1899. 


NET    EARNINGS  TO   DATE. 


Amount. 


ln.orDec 

on  1899. 


Atchison  ..         .. 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk..  Main  Line    .. 
Grand  Truok  Western . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .- 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wab^h 


Feb. 


Dec. 
Feb. 
Jan. 
Feb. 


Dec. 
Feb. 


dols. 
1,510,000 

62I.OCO 

925,000 
290,400 
478,000 
£89,400 
£4,100 
£2,500 

1,276,000 
673,000 
365,897, 

3,820,100 

76,700] 

489,000 

943,000 

1,942,101 
909,718 

1,830,000 

1,091,000 
277.000 


dols. 

1+  155,000 

-  2,COO 

4-  176,000 

4-  68,605 

4-  90,000 

4-  £l2,000 

-  8,300 
4-  £x,*oo 
4-  194,00c 
4-  90,000 
+  136,055 
4-  190.000 
4-  27,800 
4-  104,000 
4-  28,000 
4-  85,500 
+  9.758 
4-  399, oco 

-  13,00c 

-  29.000 


dols.  dols. 

14,277,000  +2022,030 

1,269,000  4-     45,000 
10,469,000  4-   479,ooo 

2,857,859  -f  3x2,54 


£200,500 

£i=,7oo 

£6,900 

5,412,000 
6,766,000 
tt,o58,358( 

38,476,000' 
1,040,173 

4,323,000 

t  10,067,000 

4,404,798 

4.745.9W 
19,302,000 
10,030,000 


+  A~*2 
~  j£l9: 
+  £i 
'      107, 

+    477: 

+  464, 

+  762. 

-  87, 

+  607, 

+  128, 

+  7711 

-    629, 

+2,(65, 
+  1,027, 


500 

,000 
,000 

oco 

ss 

900 

000 
000 

IOO 

,170 

,000 

,000 


biatement  ot  gross  iramc. 


t  Surplus  after  meeting  interest. 
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Business  and    Editorial   Notices. 

T.l.traphic  Add™..      "UNVEILING,     LONDON." 

The  Investors'  Review  is  published  on  Saturday  morning 
(or  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

Peopleoutsidc  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


I 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
he  insertion  of  reports  under  Hie  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


SUBSCRIPTION  RATES,    POST   FREE,   OF 
"THE    INVESTORS'   REVIEW"— 

United  Kingdom, 

Three  Months.  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
Is.  6d.  15s.  30s. 

Payable  in  Advance. 


INVESTORS'  REVIEW." 


NOTICES. 

BACK      NUMBE*RS. 

MONTHLY   AND   QUARTERLY. 
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The   Month's 


and    Quarter's 
Trade. 


Foreign 


It  is  unnecessary  to  be  a  professional  "  pessimist  "  in 
order  to  demonstrate  that  the  trade  figures  for  March 
are  an  unsatisfactory  study.  Allowing  for  the  occur- 
rence of  five  Sundays  in  the  past  month,  as  against  four 
in  March,  1900,  the  totals  are  still  bad,  alike  in  the 
excess  of  the  imports  and  the  diminution  of  the  exports. 
Imports  were  valued  at  £46,426,056  in  the  past  month, 
showing  an  increase  of  but  £1,423,922,  or  3-1  per  cent, 
of  the  total  for  the  same  month  of  1900,  and  exports  of 
British  and  Irish  produce  came  to  £25,02 
or  ,£395,528  less,  being  a  decrease  of  rather 
over  1  per  cent.  These  figures  seem  not  so 
much  amiss  until  we  analyse  them.  They  are 
better  looking  indeed  than  the  totals  for  the  first 
quarter  of  the  year.  These  show  an  increase 
of  about  £5,000,000,  or  almost  4  per  cent,  in  the  value 
of  the  imports,  and  a  decrease  of  £1,308,000,  or  nearly 
2  per  cent,  in  the  value  of  the  exports.  Compared  with 
the  month's  figures,  therefore,  the  swelling  out  of  the 
imp  uts  seems  less  marked,  and  also  the  decline  in  the 
exports.  Nor  are  matters  made  much  worse  by  the 
{act  that  the  exports  of  colonial  and  foreign  merchan 
dise  fell  off  last  month  8"J  per  cent.,  or  ,£405,813  on  a 
total  of  £5,200,525,  although  this  decline  also  is  sensibly 
greater  than  that  of  the  three  months'  trade,  as  our 
summary  table  will  show. 

Examining  matters  more  in  detail,  however,  it  will  be 
found  that  the  principal  cause  of  the  slight  expansion 
shown  by  imports  is  found  in  the  declining  quantities 
and,  to  a  less  extent,  prices  in  certain  important  articles 
necessary  to  our  industries.  So  much  is  this  the  case 
that  if  no  adventitious  stimulant  had  been  applied  to 
our  imports  of  articles  of  food  and  drink  the  total  value 
of  our  imports  for  the  month  would  have  shown  a  con- 
siderable decline.  As  it  happened  there  was  in  the 
last  month  of  the  quarter  what  may  be  called  the  usual 
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rush  to  clear  goods  on  which  the  imposition  of  duties 
was  dreaded.  Thus  of  tea  alone  the  quantity  cleared 
during  the  month  was  96,193,000  lbs.,  or  upwards  of 
1,000,000  lbs.  more  than  the  clearance  for  March,  1900, 
and  no  less  than  32,000,000  lbs.  more  than  the  clearance 
for  March,  1899,  the  last  year  before  war  Budgets  began 
to  disturb  our  equanimity.  In  like  manner  the  clear- 
ances of  tobacco  rose  from  24,000,000  lbs.  in  March, 
1899,  to  nearly  30,000,000  lbs.  last  month,  and  in  sugar 
the  expansion  was  from  about  7,000,000  cvvts.  in 
1899  to  n,645i000  cwts.  last  month.  The  increase  is 
almost  as  striking  over  1900  in  both  these  last-n'amed 
articles — tobacco  in  March  last  year  having  been  cleared 
to  the  weight  of  26,413,000  lb.  and  sugar  to  that  of 
7,467,000  cvvts.  Cocoa  was  also  cleared  in  much  larger 
quantities,  as  is  shown  by  the  figures,  which  were — for 
1899,  10,082,000  lb.  ;  for  1900,  12,371,000  lb.  ;  and  for 
the  month  just  closed,  16,795,000  lb.  There  seems  to 
have  been  little  apprehension  raised  about  spirits  and 
wine,  the  clearances  of  which  were  less  last  month  than 
in  March,  1900,  but  the  figures  as  they  stand  indicate 
to  what  an  extent  imports  were  stimulated  by  fears 
of  taxation,  and  the  imports  of  wheat  and  wheat  meal 
and  flour  were  also  notably  larger,  the  one  being  up 
705,000  cwts.,  and  the  other  up  113,000  cwts.  This  may 
not  be  due  to  the  dread  of  a  new  corn  duty,  but  there  the 
fact  stands  that  apart  from  increased  importations  of 
articles  of  duty-free  food  and  drink  the  import  returns 
for  the  month  would  have  been  eloquent  of  shrinking 
trade  and  temporarily  reduced  buying  capacity.  That 
is  to  say,  these  articles  came  in  to  a  value  of  £3,040,000 
more  than  in  March,  1900,  and  yet  the  total  increase  in 
the  value  of  the  month's  imports  was  only  £1,424,000. 
Imports  of  metals,  of  oils,  of  raw  materials  used  in  all 
kind  of  manufactures  as  well  as  of  manufactured  articles 
themselves  all  came  forward  to  a  sensibly  diminished 
amount  last  March,  and  we  must  therefore  regard  the 
total  figures  as  little  more  than  an  accidental  aberration 
in  the  present  normal  movement  of  our  import  trade,  a 
bulge  to  be  adjusted  by  dips  later  on. 

The  figures  for  our  export  trade  are  more  unpleasantly 
striking  even  than  those  for  our  imports,  for  they  show- 
steadily  diminished  business  in  most  of  our  greatest 
articles  of  export.  Thus  "  coal,  coke,  &c."  has  fallen  off 
12J  per  cent,  in  quantity,  and  over  20 \  per  cent,  in 
value,  comparing  month  with  month.  Cotton  yarn  and 
twist  have  shrunk  about  i8J-  per  cent,  in  quantity,  and 
nearly  9  per  cent,  in  value.  Cotton  piece  goods  are  also 
down  nearly  10  per  cent,  in  quantity,  and  nearly  3  per 
cent,  in  value,  and  the  same  holds  good  of  linen  yarns 
and  piece  goods,  machinery  and  millwork,  iron  and 
steel,  seed  oils,  soda,  sugar,  wool,  and  woollen  and 
worsted  yarns  and  fabrics.  The  shrinkage  in  the  total 
export  trade  of  March  would,  in  short,  have  been  start- 
ling but  for  an  increase  of  £2,459,000  in  the  value  of  the 
ships  exported.  Hadthefiguresforshipsbeenat  lastyear's 
total  the  month's  exports  would  have  been  almost  as 
low  as  those  for  March,  1899,  when  the  aggregate  value 
was  only  £22,324,000,  and  that  would  have  shown  but 
a  portion  of  the  real  decline  which  has  begun  to  sap 
our  export  business,  because  prices  are  still  higher  than 
they  were  two  years  ago  for  most  commodities — for 
coal  and  coke,  for  all  kinds  of  cotton  fabrics,  and  for 
iron  and  steel,  to  cite  prominent  examples.  Even  our 
machinery  and  millwork  suffered  last  month  a  decline 
of  over  15  per  cent,  in  the  value  exported,  and  our 
shipments  of  chemical  manures  fell  i6|  per  cent,  in 
quantity  and  quite  18  per  cent,  in  value. 

Prices  and  quantities  are  thus  both  shrinking,  and  we 
cannot  see  anywhere  symptoms  of  a  return  to  better 
times.  On  the  contrary,  it  appears  to  us  that  the 
nation's  trade  must  continue  to  decline,  not  because  we 
are  less  able  to  supply  the  wants  of  the  world  than  we 
were,  nor  even  because  foreign  competition  is  steadily 
making  greater  inroads  upon  some  of  our  markets,  but 
because  a  season  of  falling  prices  invariably  runs  con- 
currently with  diminishing  orders.  A  customer  will 
not  stock  up  with  our  goods,  with  anybody's  goods,  if 
he  thinks  he  can  buy  what  he  wants  to  greater  advantage 
at  a  later  period.  Stocks  already  in  hand  are  therefore 
allowed  to  run  down,  and  buyers  only  give  out  orders 


for  immediate  necessities  waiting  for  markets  to  touch 
bottom.  This  process  reacts  upon  prices  and  forces 
them  down,  so  that  we  must  count  upon  a  busi- 
ness less  remunerative  in  quality  and  diminishing 
in  volume  for  some  considerable  time  to  come, 
perhaps  for  a  year  or  two.  Then  again,  we  are 
less  able  now  than  in  former  years  to  go  to  the 
assistance  of  foreign  customers  with  advances  of  money 
to  enable  them  to  pay  for  what  they  buy  from  us.  The 
London  Money  Market  is  untoward  to  the  foreign  and 
colonial  borrower,  who  is  thus  thrown  back  on  his  own 
resources  and  compelled  to  diminish  orders  by  reason 
of  shortness  of  means.  Other  countries  also  that  are 
usually  fair,  if  not  progressive  customers;'  of  ours,  find 
themselves  in  a  similar  financial  condition,  and  conse- 
quently the  disposition  to  slacken  off  is  nearly  universal, 
may  be  said  to  have  begun  in  some  directions  to  affect 
the  United  States  in  spite  of  the  marvellous  energy- 
shown  by  them  in  keeping  up  appearances,  especially 
where  metals  are  concerned. 

Also,  the  effect  of  wars  and  other  disturbances  must 
not  be  left  out  of  account  in  estimating  the  possibilities 
of  business  in  the  immediate  future.  China,  for 
example,  took  only  32,000,000  yards  of  our  cotton  piece 
goods  last  month,  as  against  about  65,000,000  yards  in 
1900,  and  our  total  exports  of  these  tissues  to  China  in 
the  current  year  has  fallen  to  103,274,000  yards,  com- 
pared with  189,056,000  yards  in  the  first  quarter  of  1900. 
Lastyear's  figures  were  probably  excessive,  because  the 
China  trade  was  pushed  in  a  somewhat  frantic  way 
early  in  that  year,  yet  the  total  for  this  year  is  much 
below  that  for  the  first  quarter  of  1899,  which 
was  145,746,000  yards.  But  for  the  fact  that 
our  exports  to  India  maintain  their  volume 
with  remarkable  persistence  our  total  exports  of  cotton 
tissues  would  have  shown  a  lamentable  falling  off 
compared  with  the  first  quarters  of  the  two  preced- 
ing years.  We  sent  less  to  the  Dutch  East  Indies,  the 
Philippine  Islands,  Japan,  the  United  States  of  North 
America,  Foreign  West  Indies,  Mexico,  Chili,  Brazil, 
Argentina,  and  British  West  Africa.  British  South 
Africa  took  more,  but  conditions  are  at  present 
altogether  abnormal  there,  and  probably  the  increase 
represents  Army  and  camp-following  demands. 

In  iron  and  steel  the  same  story  is  told.  ■  We  have 
sent  only  fourteen  tons  of  railroad  iron  and  steel  to 
Egypt  this  year,  compared  with  11,451  tons  in  the  first 
quarter  of  1900,  and  17,454  tons  in  the  first  three 
months  of  1899.  Our  exports  to  Spain,  Japan,  Cuba 
and  Porto  Rico,  Mexico,  Brazil,  and  Denmark  have  all 
fallen  off  in  a  more  or  less  striking  manner.  For  that 
kind  of  material  the  United  States  is  of  course  no 
customer  at  all,  but  it  takes  a  little  pig-iron  and  also 
some  of  our  cutlery.  Our  exports  of  pig-iron,  however, 
are  remarkably  less  than  they  were  a  year  ago  to 
countries  like  Denmark,  Germany,  Holland,  Belgium. 
France,  and  Italy.  It  results  that  the  total  exports 
of  iron  and  steel  fell  in  the  first  quarter  of  this 
year  to  617,000  tons  compared  with  962,030  tons  last 
year  and  709,000  tons  in  1899.  Here  also  the  evidence 
is  strong  that  our  trade  is  at  present  declining  and  it  has 
been  less  not  merely  in  the  raw  material  among  metals, 
but  in  locomotives,  agricultural  steam  engines,  and 
agricultural  machinery.  Mining  machinery,  sewing 
machines,  and  miscellaneous  machines  have  done 
rather  better.  The  total,  however,  of  steam  engines 
alone  exported  was  valued  at  only  £968,000  in  the 
past  quarter,  compared  with  £1,012,000  in  the  first 
quarter  of  1900.  The  best  then  which  can  be  said  is 
that  the  present  total  is  better  than  that  for  the 
first  quarter  of  1889,  which  was  less  by  about  £106,000, 
the  difference,  however,  is  probably  a  difference  of  price 
only.  Thanks  to  the  enormous  quantity  of  new  shipping 
sold  to  foreign  owners  last  month,  the  total  for  the 
three  months  is  far  ahead  of  either  of  the  two  previous 
years  at  £3,541,000.  Last  year  it  was  only  £1,161,000, 
and  in  1889  £2,209,000.  This  branch  of  our  trade  is  at 
present  in  a  high  state  of  prosperity.  How  long  it  will 
continue  it  is  impossible  to  say,  but  we'  fear  new  orders- 
are  not  coming  forward  in  requisite  abundance. 

Our  woollen  manufactures,  it  may  be  added,  are  doing 
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about  as  badly  as  our  cotton  ones.  Decreases  in  the 
quantities  of  woollen  and  worsted  tissues  are  unpleasant, 
although  not  yet  excessive,  but  our  trade  is  at  present 
dwindling.  Of  that  there  can  be  no  doubt  whatever,  and 
the  Chancellor  of  the  Exchequer  will  have  to  take 
careful  note  of  the  fact  in  framing  his  new  Budget, 
else,  should  he  introduce  fresh  taxation  in  a  thoughtless, 
haphazard  manner,  a  temporary  decline  might  be  con- 
verted into  permanent  decay.  We  are  not  far  off  that 
decay  now. 

Imports  kok  March,   1901. 

[899.  1903.  1901. 
General  Merchan- 
dise     £41493,388  £45,003,134  £46426,056 

Gold     2,391,541  907,595  1,601,914 

Silver   [,398,401  952,260  M99.553 


Total       ...      45,182,330        46,951,989        49,227,525 
Exports. 

British   and   Irish 

Produce £22,324,401  £35,316,821  £25,021,393 

Foreign  and  Colo- 
nial Mcrch'dise  5,242,270  5,666,338  5,300,525 

Gold    3,041,619  1,342,600  643,911 

Silver 1,542,833  1,277,83"  1, 144-474 


Total 

32,151,123 

33,503,589 

32,010,203 

Excess  value  of 

Imports    over 

Exports 

13,031,207 

13,448400 

17,217,322 

Imports  for  Tii 

ree  Months. 

1899. 

1900. 

1901. 

General  Merchan- 

dise     

£1 18,242,584  £137,198,536  £132,121,432 

Gold       

7,022,912 

8,010,031 

5,825.851 

Silver     

4,021,227 

3,034,346 

3,307,401 

Total 

129,286,723 

138,242,913 

141,254,684 

Exports. 

British   and    Irish 

Produce   

£62,054,041 

£72,120,352 

£70,812,279 

Foreign  and  Colo- 

nial Merch'dise 

16,240,640 

16,724,128 

16,218,120 

Gold      

7,000,737 

3,585,490 

2,945,806 

Silver    

3,979,146 
89,274,504 

3,370,115 

3,586,774 

Total 

95,800,085 

93-563,979 

Excess    value    of 

Imports       over 

Exports   

40,012,159 

42,442,828 

47,691,705 

The  Social   Revolt  in  France   and 


Russia. 

Is  it  not  a  remarkable  fact  that  autocratic  Russia  and 
bureaucratic  France  should  be  the  two  countries  on  the 
Continent   whose   institutions   are   at    present    by    all 
sealing  the  most  endangered  by  an  upheaval  of  the 
lalth-creating  masses   of  their  common    population  ? 
te  social  condition  of   Fiance  is,   through  the  preva- 
Mice  of  strikes,  like  a  body  covered  with  boils  and  blains. 
ir  attention  has  lately  been  directed  daily  to  the  state  of 
airs  in    Marseilles,  but  that  is  only  one  spot  where 
te   disease   has  broken  out.      All  over  France  labour 
at     war     with     capital     in      a      manner      hitherto 
tseen,    at    least    upon    the    surface,  and  the    popular 
unper  appears  to  be  working  up  towards  that   dream 
the  communard  anarchist — a  universal  strike.     The 
lost  noticeable  point  about  the  trouble  in  Marseilles  is 
le  readiness  of  different  groups  of  workmen  to   make 
immon  cause  with  each  other  in  lighting  against  what 
ley  deem  to  be  oppression.     Beaten  at  one  point  the 
lemonstration    against    "capitalist    tyranny,"    as    it    is 
lied,    breaks   out    in   another,    and   even   should   the 
•ench    Ministry  succeed    in   pacifying  certain  groups 
the  strikers  for  the  presvnt,  the  temper  of  the  masses 
so  bitter  that  the  diseasp  is  certain  to  break  out  again 
some  other  place  or  places.     At  bottom  this  canker  of 
itred  arises  from  the  hard  life  that  the  bulk  of  French 
•orkmenaiv  compelled  to  lead.  The  money  demands  of 
the  State   consign  them   to  perpetual  poverty  and   leave 
them  no  door  of  hope.   From  the  cradle  to  the  grave  they 
are  condemned  to    work:  for  a  pittance  just  sufficient 


to  keep  them  alive,  and  only  an  infinitesimal  proportion 
of  the  total  numbers  can  ever  look  forward  to  anything 
better.  Ultimately,  therefore,  we  may  be  sure  that  the 
working  masses  of  humanity  in  France  will  organise 
universal  simultaneous  revolt,  and  such  outbreaks  as 
that  at  Marseilles  can  only  be  looked  upon  as  warning 
symptoms  of  the  approaching  general  upheaval. 

In  Russia  the  same  end  produced  by  similar  causes 
appears  to  be  approaching  We  get  very  little  in  the  way 
of  authentic  facts  from  Russia,  but  such  items  of  news  as 
are  permitted  to  reach  Western  Europe  indicate  a 
degree  of  ferment  amongst  the  population  exceeding 
anything  known  in  the  present  generation.  It  must  be 
a  matter  of  doubt  whether  the  Army,  apart  from  the 
Cossacks  and  certain  pampered  regiments  of  dehuman- 
ised brutes,  could  be  trusted  to  side  with  the  authorities 
against  the  insurgent  multitudes.  Rumours  of  attempts 
upon  the  life  of  the  honest,  simple-minded  and  innocent 
Emperor  are  frequently  transmitted  by  the  newspaper 
correspondents,  and  the  savage  attacks  made  upon  the 
students  in  St.  Petersburg,  as  well  as  the  devilish 
measures  adopted  to  disperse  them  and  force  them  to 
surrender  their  minds  to  the  guidance  of  the  autocratic 
machine,  all  point  to  a  spread  of  the  revolt  against 
absolutism  that  may  ultimately  come  to  mean 
revolution.  We  cannot  be  sure,  for  the  reason  that 
we  know  so  little,  but  from  all  parts  of  Russia  scraps  of 
news  arrive  of  the  most  ominous  description.  Poland 
is  evidently  ready  to  join  in  the  movement,  and  its 
strength  may  once  more  drive  the  statesmen  of  the 
Empire  who  cling  to  absolutism  as  the  one  possible 
form  of  government  comfortable  for  them,  to  enter  upon 
some  great  foreign  warlike  enterprise  in  order  to  draw 
away  and  dissipate  the  revolutionary  forces  generating 
within  the  Empire  and  threatening  its  overthrow  as  an 
absolutist  State. 

But  behold  "Imperalism"  of  the  sort  our  present 
rulers  and  their  supporters  live  and  glorify  in  action. 
The  revelation  is  made  in  a  private  letter  from  St. 
Petersburg,  printed  in  the  Daily  News  ot  April  1,  and  is  so 
hideous  as  to  freeze  the  blood  of  the  reader.  Yet  is  it 
merely  on  all  fours  with  what  we  glory  in  perpetrating 
upon  our  fellow  subjects  in  South  Africa — if  Ministerial 
theories  are  square  with  the  fact — and  what  our 
political  masters  obviously  would  like  to  do  here  against 
those  who  dare  to  oppose  them,  to  think  for  themselves. 

The  Cossack  officer  (the  Essaul)  gave  orders  to  use  the 
"nagaikas,"  and  threw  himself  first  on  the  crowd,  to  show  an 
example  to  his  men.  With  all  his  might  he  hit  the  nearest  student, 
and  the  student,  after  balancing  a  little, fell  to  the  ground.  Follow- 
ing the  oflicer  the  sergeant  pressed  forward,  hitting  with  the  whip 
in  his  right  h«nd,  and  seizing  with  his  left  the  students  by  the 
collar,  and  throwing  them  under  his  feet.  Then  followed  the 
"  sotnega,"  the  men.  At  first  all  became  quiet,  as  if  no  one  could 
believe  that  totally  unarmed  men  were  being  beaten  by  nagaikas. 
A  terrible  cry  broke  the  stillness  ;  a  woman  fell  in  hysterics.  The 
crowd,  cut  oil'  and  surrounded  by  a  detachment  of  Cossacks  was 
crying  and  sobbing,  but  could  do  nothing.  The  nagaikas 
whizzed,  the  clubs  of  the  policemen  were  knocking  on  the 
heads  of  the  students  who  offered  no  resistance,  and 
generally  did  not  grasp  where  they  were.  "  But  it  cannot  possibly 
be,"  cried  out  a  colonel  in  the  crowd,  "  it  is  not  the  nagaikas,  it  is 
the  striking  of  the  hoofs  against  the  lavement.  '  Silently  did  the 
crowd  give  way,  and  the  colonel  stood  face  to  (ace  before  the  scene. 
Horror-struck,  he  seized  his  head  in  both  hands,  and  ran  along  the 
street  like  mad.  In  the  meantime  the  students  surrounded  on  all 
sides  against  tiie  entrance  of  the  colonnade,  retired  towards  the 
Kazan  Church,  where,  at  that  time  a  service  was  being  conducted, 
and  the  priest  was  bringing  out  the  Holy  Sacrament.  It  is  there. 
at  the  church  entrance,  between  the  columns,  where  there  is  an 
inscription  :  "  Come  in  the  name  of  our  Lord,"  that  the 
the  most  terrible  drama  was  enacted.  The  nagaikas  whizzled, 
and  the  students  were  falling  to  the  ground  row  after  low. 
One  could  hear  the  whizz  and  the  crash  of  the  clubs  that  were 
lowered  on  the  heads.  The  Cossacks  were  ordered  to  retire, 
and  their  place  was  taken  up  by  the  policemen.  I  do  really  not 
know  what  was  better.  The  Cossacks,  it  is  true,  were  hitting  till 
blood  streamed  all  over  their  victim,  but  the  policemen  knocked 
them  down  to  death.  They  knocked  them  on  their  faces  and  heads. 
One  student,  who  had  dropped  to  the  ground  with  his  head  broken, 
was  evidently  trodden  upon  on  his  throat,  and  he  was  writing  and 
foaming  in  his  death  agony.  The  crowd  was  seized  by  a  panic, 
and  made  a  rush  to  the  church.  The  students  became  also  bru- 
talised,  and  broke  the  parapet.  "  If  we  are  to  fight,  we  shall  fight 
to  death."  The  instinct  of  seh'-defencc  increased  their  strength 
tenfold,  and  the  policemen  had  to  retire.  It  was  fearful  to  see  them, 
maddened  as  they  were  by  the  impossibility  of  warding  oft' 
the  blows  of  the  clubs  by  anything    but  bare   hands.    The  hands 
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were  just  as  easily  smashed  as  the  skulls  which  were  being  split 
open  by|  the  tremendous  knocks  of  the  policemen.  One  of  the 
latter,  more  brutal  than  the  rest,  with  bloodshot  eyes  and  enormous 
club,  nearly  fell  over  the  lying  body  of  a  student.  Immediately  a 
medical  student  flew  at  him,  a  fragment  of  a  shaft  flashed  in  the 
air,  and  the  policeman  came  down  with  a  crash.  ...  In  the 
meantime,  in  the  church  the  policemen  were  beating  to  death  the 
unhappy  female  students  who  had  thought  of  finding  protection 
with  the  priests  ;  but  the  latter,  instead  of  stopping 
the  slaughter  with  a  cross  in  their  hands,  locked  themselves 
up  in  the  altar.  The  policemen  were  seizing  the  girls  by 
their  hair  and  knocking  their  heads  against  the  wall.  A  number 
of  students  broke  into  the  church,  and  tried  to  free  the  unhappy 
girls.  One  student  of  the  Technological  Institute,  cut  off  from  his 
comrades  by  the  Cossacks,  tried  to  break  through  the  cordon. 
Then,  seeing  a  brother  of  his  falling  under  the  club  of  a  policeman 
with  his  head  split,  and  blood  or  brains  streaming  over  his  face,  he 
went  mad  on  the  spot.  It  was  horrible  to  see  his  eyes  of  a  mad- 
man); it  was  still  more  horrible  to  see  how  in  a  rage  he  began 
biting  off  pieces  of  flesh  from  his  hands  and  throwing  them  at  the 
Cossacks.  All  the  students  who  were  present  at  the  demonstration 
were  sobbing  and  crying,  many  had  hysterical  fits.  Not  a  single 
eye-witness  was  afterwards  able  to  finish  his  talc  for  tears. 


The  Smelting  Corporation. 

Unusual  interest  attaches  to  the  position  of  this 
concern  at  the  present  time  owing  to  the  fact  that  it  is 
indirectly  involved  in  those  alleged  bullion  frauds  to 
which  we  alluded  briefly  last  week.  Reliable  information 
about  this  matter  is  not  easy  to  obtain,  as  the  parties 
victimised  are  endeavouring  to  keep  it  as  quiet  as 
possible,  but  our  investigations  point  to  the  conclusion 
that  the  estimated  loss  of  a  quarter  of  a  million,  which 
will  have  to  be  borne  by  seven  or  eight  banks,  is  not  far 
wide  of  the  mark.  The  charge  preferred  by  Messrs. 
Barclay  &  Co.  against  Mr.  Henry  E.  Fry  and  his 
partner,  Mr.  Richard  H.  Everitt,  deals  with  an 
amount  of  only  ^3,000  or  ^4,000,  but  this  merely 
refers  to  one  transaction  out  of  many  of  a 
similar  nature,  and  as  the  whole  of  the  facts  must  be 
brought  to  light  at  the  trial,  it  is  quite  futile  to  make 
such  a  mystery  about  the  sum  actually  involved.  It  is 
alleged  that  bags  were  filled  with  sand  instead  of 
bullion  ore,  and  that  both  bills  of  lading  and  dock 
warrants  were  forged  in  the  process  of  perpetrating  the 
swindle.  Indeed,  the  evidence  seems  to  go  further,  and 
points  to  the  absolute  invention  of  both  warrants  and 
wharf-receipts,  so  that  the  confidence  trick  becomes 
one  of  the  most  perfect  ever  perpetrated  on 
bankers.  The  accused  were  connected  with  the  pro- 
motion of  the  Smelting  Corporation,  and  are  still  among 
its  largest  shart holders,  while  Mr.  Fry  is  also  on  the 
board  of  directois  so  that,  for  these  and  other  reasons, 
it  is  perhaps  not  surprising  that  rumour  has  been  busy 
in  the  City  with  the  affairs  of  the  company. 

The  corporation  was  registered  on  March  6,  1898, 
with  a  capital  of  ^"600,000  in  £1  shares,  of  which  at 
December  29  last  250,000  were  paid  up,  and  350,000 
were  considered  as  paid,  the  latter  representing  the 
purchase  price.  It  was  promoted  by  the  Burnham 
Syndicate,  Limited,  which  had  a  nominal  capital  of 
_£ioo,ooo,  considered  as  paid,  and  we  append  a  list  of 
the  principal  shareholders,  showing  how  some  ^97,000 
of  the  capital  was  distributed.     This  concern  figures  in 

Holding,  Transferred 
29/12/00.      in  1900. 

Barclay,  Edward  E 1,400  ...        — 

„        Reginald...  1,400  ...       ■ — 

„        Henry  A 500  ...     1,000 

„        &  Co —  ...  13,000 

Bevan,  Frederick  L.         2400  ...       — 

„        Francis  A 3,001  ...     2,000 

„        Wilfrid  A 5,ooo  ...       — 

„        Cosmo        4861  ...        — 

Tritton,  Arthur  H.  6,483  ...        167 

„         Vincent  B 50  ...     1,450 

„         Arthur  H^  >         6  s 

„        Vincent  B.>  J'     ->  '  M 

„        Joseph  H.  S,ooo  ...       300 

Bryant,  Wilberforce         17,539  -■     5,°°° 

Leila  A 2,000  ...    3,500 

„         Marguerite  2,249  •••     2.751 

„        Helen  G '     ..  ...     —  ...     5,°°° 

\„        Margaret  L 3,000  ...     1,800 

Fry,  Arnold  R 2,113  ■•■     2,000 

„      Henry  E 68,256  ...  33,000 


1,650 

2,374 
5,5oo, 

2,500 


Everitt,  Richard  H. ) 


10,520 
1  861 


1,480 
335oo 


Holding,  Transferred 
29/12/00.     in  1900. 

Everitt,  Richard  H.  » 

Ewart,  John  ) 

Lidderdale         ^ 

Bryant  &  Fry    ) 

Brisk,  Arthur  (c/o  Lidderdale)     ... 

Lidderdale,  Rt.  Hon.  W 

Bank  of  England 

Milletf  ]  (Hank  of  KnS,and>       -         • 
Edye  &}  .  . 

Harvey  j  ( 

rt°!?HC£f  •     a  )  (Ldn.  Jt.  Stk.  Kink)  . 
Clodd,  Edward  \  '  J 

Green,  Claude  E.  (Colchester)    ... 
„       Horace  E.  (        „         )    ••• 

Gibson,  Edmund  B.  (Saffron  Walden). 

Parker,  Edward  H.  (Cambridge) 

Smith,  Francis  (Nottingham)     ... 

Woodhouse,  Robt.  (Chelmslord) 

Lancaster  Banking  Company    ... 

Morley,  Howard 

„        Samuel  H. 

Benyon,  Hon.  Mrs.  

Evans,  Walter        

Hey  wood,  Arthur  ... 

Parke,  Herbt.  T 

„      Wm.  B 

„      Alfred  E 

Rendlesham,  Lord  

Wild,  Henry  C       

Hanburv,  George 

De  La  Rue,  Ernest  

,,         Herbert        

Hood,  Wharton  P 

Fryer,  Geo.  H 

Fitzgerald,  Sir  Gerald     

Heathcoat-Amory,  Ian  M. 

Kinnaird,  Lord      

Maxse,  Admiral 

Tweeddale,  Marquis  of 

Boosey,  Charles     

Voss,  John  M. 

Angel,  Henry  R.  

Le  Doux,  Carl       

Thompson,  Charles  H 

J.  Morrison  &  Co.,  Limited 

Curtis,  George  C. 

Houldsworth.  James  H 

Weld,  Mary  J 

Marsh,  James        

Stunt,  Henry  B.  (clerk) 

Scarlh,  Leveson  E.  

Tindal,  Charles  G.  

Watson,  Sir  Arthur  T 

Cooper,  Wm.  C 

Dewhurst,  George  L 

Waterhouse,  Edwin  

Allhusen,  Henry,  M.P 

Simpson,  George  Darlington     ... 

Hewett,  William 

Rothschild,  Lord  Nathan 

Thornton,  Charles  D 

Nicholls,  George 

Earle,  N.  A 

Knott,  Herbt 

Inglis,  Robt.  W 

Bucknall,  Henry  C.  

Brunton,  Sidney ...     15,000 

Lawrence,  Henry  A.   ) 

Touch,  George  A.        ) ->'  '" 

Smart  &  Rutherford         8,000     ...        — 

Frecker  &  Sullivan  7,500     ...        — 

Burnham  Syndicate  (nominal  capital  .£100,000,  considered  as 
paid).    Went  into  voluntary  liquidation  July  22,  1898. 

Holding    Transferred. 
8/7/08. 

Thames  Syndicate 25,000     ...       — 

Angel,  Henry  R 4,900     ...        100 

Bryant,  Wilberforce         5,698     ...     7,250 

Everitt,  Richard  H 13,182     ...     1,666 

Fry,  Henry  Ernest  26,263     ••■     3,334 

J.  Morrison  &  Co.,  Limited         ...         ...     5,000     ...       — 

Maxse,  Admiral      ...     1,000     ...       — 

Tweeddale,  Marquis  of ...     2,666     ...       — 

Thompson,  Chas.  Henry 6600     ... 

the  original  share  list  of  the  Smelting  Corporation  as 
holder  of  275,000  shares,  so  that  it  evidently  gave  awaj 
75,000  for  underwriting  commissions  and  other  pur- 
poses. It  was  dissolved  in  July,  1898,  and  need  trouble 
us  no  further.  Its  off -shoot  had  a  brilliant  "  front 
sheet,"  on  which  such  names  figured  as  the  Right 
Hon.  W.  Lidderdale,  ex-Governor  of  the  Bank 
of  England  (chairman)  ;  H.  Allhusen,  M.P.,  Cosm>> 
Bevan,  H.  De  La  Rue.  Sir  Gerald  Fitzgerald,  Hcnrv 
Ernest  Fry,  and  A.  E.  Parke.  We  believe  Mr.  Lidder- 
dale has  resigned  since  the  beginning  of  this  year,  being 
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10,000 


3,400 
6,000 


2,000 

3.200 

1,400 

700 

3,600 

1,400 

3,500 
2,800 

8,999 
12,000 
12,000 
2,000 
2,000 
5,000 
2,000 
5,000 
4,200 
1,400 
1,765 
2,900 
1,400 
2,000 
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2,400 
4,400 
2,001 
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745 
2,700 

1,799 

3,000 

10, 800 

4,000 

3,5oo 

2,000 

2,000 

2,805 

3,000 

2,000 

2,000 

3,5oo 

4,000 

4,000 

5,ioo 

2,500 

7,300 

5,000 

i,95o 

2,160 

2,500 

3,000 

7,000 

3,000 


ii,349 


7,685 

1,000 


7,000 


1,750 
9,800 
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doubtless  disappointed  with  the  results  of  the  company's 
operations.  It  has  always  been  peculiarly  reticent 
about  its  affairs,  and  has  studiously  refrained  from 
submitting  its  balance-sheets  to  the  criticism  of  the 
Press,  but  we  know  that,  owing  to  delays  in  completing 
the  plant,  work  was  not  started  till  June  of  last  year, 
and,  needless  to  say,  no  dividend  has  ever  been  paid. 
On  January  9  last,  however,  it  executed  a  trust  deed  as 
security  for  £50,000  debentures,  with  J.  H.  Tritton  and 
R.  L.  Barclay  as  trustees,  and  on  the  17th  of  the  same 
month  debentures  for  £79.500  were  issued.  Subse- 
quently (on  March  1)  debentures  for  £150,000  were 
created,  with  J.  Ewart  and  C.  H.  Thompson  as  trustees, 
and  the  issue  of  £79,500  was  repaid. 

That  is  practically  all  that  is  known  about  the  finan- 
cial position  of  the  company,  but  a  study  of  its  share 
register  has  proved  so  interesting  that  we  make  no 
apologv  for  submitting  rather  copious  extracts  from  it. 
Perhaps  the  most  striking  fact  in  the  subjoined  list  is 
that  the  Hank  of  England  figures  as  a  holder  of  6,000 
shares,  and  transferred  2,374  during  the  past  year. 
Does  the  Bank  often  indulge  in  this  kind  of  speculative 
investment,  we  wonder,  and  if  not,  what  induced  it  to 
go  into  a  wretched  concern  like  this  ?  The  loss  in  this 
case  is  doubtless  trilling,  but  if  there  are.  many  equally 
bad  eggs  in  its  basket,  the  consequences  might  easily 
prove  irksome  one  of  these  days.  Messrs.  Barclay  ft 
Co.  have  wisely  got  rid  of  their  holding,  but  the 
individual  partners  are  still  heavily  involved.  Chas. 
Gow  and  Edward  Clodd,  presumably,  repre- 
sent the  London  Joint  Stock  Bank,  Smart  & 
Rutherford,  the  London  City  and  Midland,  and  Green, 
Gibson,  Parker,  Smith,  Woodhouse,  and  others  are  all 
country  bankers,  besides  whom  there  are  numerous 
smaller  holders  of  the  same  class  not  included  in  our 
list.  A  great  many  people  seem  to  have  been  let  in  as 
underwriters,  the  frequency  with  which  700  shares  and 
multiples  thereof  occur  in  the  register  being  very  notice- 
able and  indicating  probably  that  the  public  did  not  sub- 
scribe more  than  30  per  cent,  of  the  amount  offered. 
Several  large  holdings  are  evidently  in  the  names  of 
"dummies,"  and  it  would  be  interesting  to  know  who 
the  real  owners  are,  but  for  the  present  we  must  leave 
the  list  to  speak  for  itself.  It  may  be  added  that  the  Cor- 
poration's shares  are,  for  the  time  being,  unmarketable  at 
any  price,  but  shrewd  people  say  the  works  may  be  worth 
the  debentures — presuming  only  £150,000  to  be  out- 
standing.   

Making    a    Market. 

{Continued  from  last  week.) 

'  Papahs  strictly  in  ordah,  perfectly  ready  for  the 
irintah  fellah.  Thanks,  thanks,  find  my  own  way  to 
devatah.  Mornin',  mornin'."  Brandishing  a  double 
eyeglass,  so  as  to  embrace  both  the  American  pros- 
pector and  the  English  promoter  in  his  farewell,  Lord 
Broadstairs  bowed  himself  out  of  Jack  Cleaver's  private 
room  at  the  Hotel  Cecil. 

Cleaver  stared  at  Stannard  in  some  bewilderment, 
and  finally  gave  vent  to  his  feelings  in  a  soft  and  pro- 
longed whistle. 

Stannard  gazed  up  triumphantly  at  the  ceiling  in  a 
rapture  of  contentment. 

Cleaver's  surprise  suddenly  drove  him  to  rapid  utter- 
ance. "  Gewillikins,  Mr.  Stannard,  of  all  the  pumpkin- 
headed  fossils  that  ever  I  struck See  here,  I  allow 

that  the  English  peerage  is  a  limited  and  a  fairlv  select 
circle.  Your  area  of  choice  is  necessarily  circum- 
scribed, but  by  paying  a  rather  higher  tariff,  surelic  we 
can  command  a  superior  article  to  that,"  and  Cleaver 
pointed  with  line  scorn  to  the  door,  through  which 
Lord  Broadstairs  had  disappeared. 

"  Mere  prejudice  on  your  part,  Mr.  Cleaver,  mere 
prejudice.  Lord  Broadstairs  is  quite  a  front-rank  man 
among  our  financial  peers.  He  has  the  true  Upper 
House  type  of  eloquence." 

"  May  be  so.  but  1  reckon  we  require  a  chairman  who 
can  sling  his  language  around  freely.  Something 
brainier  and  spryet  was  my  notion." 

"  My  dear  sir.  Lord  Broadstairs  is  an  ideal  chairman. 
His  influence  over  a  shareholders'  meeting  is  magnetic. 


I  know  no  man  who  is  so  perfectly  audible  and  yet  so 
absolutely  incomprehensible  as  his  lordship  ;  he  care- 
fully drops  the  verbs  out  of  most  of  his  sentences,  and 
talks  principally  in  a  string  of  adjectives,  illumined  now 
and  again  by  a  stray  substantive.  It  is  the  House  1 
Lords  manner ;  quite  an  hereditary  gift,  I  assure  you. 
which  cannot  be  fluently  acquired  under  live  generations." 

"  Wall,  he  strikes  me  as  a  hoary  frost,  many  mighty 
degrees  below  zero.  You  say  he  is  reckoned  first  chop 
at  this  game  ;  has  he  any  record  ?  " 

"  Any  record  !  Why  Lord  Broadstairs'  chairmanship 
of  the  Honolulu  Rubber  Company  stamped  him  as  a 
first-class  man  years  ago,  and  he  has  never  looked  back 
since.  That  was  a  company  in  which  the  shareholders 
had  to  exercise  a  good  deal  of  patience,  much  as  they 
will  have  to  do  with  United  Pactolus.  Gad,  Lord  Broad- 
stairs kept  that  company  on  its  feet  and  drew  his  fees 
for  three  years.  His  shareholders  worshipped  him, 
positively  worshipped  him." 

"  That  sounds  as  if  he  got  some  grit  in  him,  I  admit  ; 
what  was  his  line  ?     Dividends  out  of  capital,  I  guess." 

"  Dividends,  bless  you  no.  Honolulu  Rubber  never 
paid  a  shilling  in  dividends.  Broadstairs'  speeches,  at 
the  half-yearly  meetings,  alone  kept  the  concern  together. 
Having  invested  their  money  in  Honolulu,  I  need  not 
tell  you  that  not  a  soul  among  the  shareholders  knew 
anything  of  the  country.  Every  six  months  Broadstairs 
made  a  rattling  but  unintelligible  speech,  in  which  he 
referred  to  the  goodwill  and  kindly  co-operation  of  the 
"Shahhuldars."  There  was  a  strong  belief  in  the  City 
that  these  mysterious  Shahhuldars  were  native  princes, 
whose  benevolent  indulgence  had  been  secured  by  Lord 
Broadstairs'  influence  at  the  Foreign  Office.  I  shalf 
never  forget  the  scene  at  the  last  meeting  of  the 
Honolulu  Rubber,  when  impatient  shareholders,  after  a 
lot  of  heckling,  at  length  elicited  the  fact  that  the 
Shahhuldars  were  neither  more  nor  less  than  the  share- 
holders themselves.  Lord  Broadstairs'  pronunciation  is 
a  miracle  of  mystification.  Ah  yes !  after  that  the 
company  went  into  liquidation,  but  still  no  one  can 
dispute  the  fact  that  Broadstairs  kept  everything  going 
smoothly  for  three  years,  in  return  for  which  service  his 
fees  can  only  be  regarded  as  a  mere  bagatelle." 

"  Mr.  Stannard,  I  take  back  all  I've  said.  A  man  like 
Lord  Broadstairs  is  a  shining  light  on  the  path  of  pro- 
gress. To  do  this  old  country  justice,  I  will  say  that  I 
find  it  fairly  brimming  over  with  ozone.  What  is  your 
next  card,  sir  ?  " 

"  I  think,  Mr.  Cleaver,  that  if  you  will  just  draw  up  a 
short  sketch  of  your  own  life  ;  don't  worry  vour  memory 
for  facts.  Give  your  fancy  a  pretty  wide  range,  you  know. 
Have  you  ever  done  anything  for  the  temperance  cause  ? 
that  is  always  a  popular  move  with  the  English  investor." 

"  Way  back  in  Colorado  I  was  head  centre  of  a 
Vigilance  Committee.  Our  platform  was  straight  tall. 
saloon-keepers  and  no  more  foolishness  with  diluted 
spirits.  We  elected  to  go  solid  for  pure  whiskey.  Before 
we  could  convince  them  that  we  were  in  real  earnest 
we  had  to  string  up  two." 

"  Ah,  well,  perhaps  we  will  leave  that  point  alone, 
but  just  throw  together  a  few  interesting  features.  I 
am  going  out  to  arrange  the  rest  of  the  Board  of 
Directors.  It  will  be  easy  enough,  now  that  Broad- 
stairs has  joined.  When  I  come  back  I  will  touch  up 
your  biography  for  English  readers,  and  dash  off  a  few 
teading  articles  on  United  Paetclus  for  the  financial 
papers.  There  is  nothing  like  doing  these  things  one- 
self, if  the  property  is  to  have  real  justice  from  the  Press." 

Lord  Broadstairs  had  been  an  expensive  acquisition. 
Who  should  take  a  more  generous  view  of  the  exact 
value  of  his  lordship's  name  on  a  prospectus  than  his 
lordship  himself  ?  Moreover,  throughout  the  negotia- 
tion he  had  appraised  the  shares  of  United  Pactolus 
with  a  business-like  cynicism,  which  could  not  have 
been  outdone  by  the  astute  mine-owner  himself.  X 
peer  of  pedigree  is  complete  without  a  hobby.  Lord 
Broadstairs'  hobby  was  bank-notes.  By  humouring  the 
fancy  of  his  lordship  Stannard  had  secured  him  as 
chairman  of  directors.  Th  nigh  Stannard  could  hardly 
Batter  himself  that  he  bad  bought  his  chairman  cheap, 
yet  Lord  Broadstairs  was  undoubtedly  effective.     With 
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the  aid  of  his  name,  Stannard  was  enabled  to  get 
together  a  very  passable  Board  of  Directors,  almost 
without  any  further  cost  than  dangling  before  aspiring 
City  men  the  opportunity  they  would  have  of  sitting  in 
consultation  with  a  peer,  and  of  finally  finding  them- 
selves included  in  the  delightful  omnium  gatherum  week- 
end parties  which  it  was  Lord  Broadstairs'  custom  to 
collect  round  him  at  Thanet  House,  his  lordship's  seat 
in  Kent.  At  Thanet  House  everyone  was  expected  to 
go  to  church  on  Sunday  morning,  but  then  there  were 
comic  songs  and  skirt-dancing  in  the  afternoon. 

Having  arranged  his  board,  Stannard  put  the  pros- 
pectus of  United  Pactolus  into  the  printer's  hands,  and 
wound  up  a  very  successful  day  by  carefully  revising  an 
interesting  string  of  anecdotes  of  Cleaver's  earlier 
career,  for  the  edification  of  the  Press. 

Then  began  the  really  serious  work  of  getting  at  the 
intelligent  public  through  the  medium  of  an  immaculate 
Press.  In  this  delicate  matter  Stannard's  method  was 
artistic  and  finished.  He  opened  with  a  beautiful  piano 
movement  gradually  swelling  into  a  grand  crescendo, 
which  crashed  from  the  full  orchestra  of  printing 
machines  on  the  date  when  the  application  forms  were 
in  the  hands  of  the  careful  investor. 

The  public  turns  wearily  in  these  days  from  the  doings 
of  the  mere  millionaire.  To  attract  any  attention  it  is 
necessary  that  a  mine- owner  should  shine  forth  as  a 
multi-millionaire.  Then,  again,  nothing  delights  the 
crowd  more  than  to  be  permitted  to  approach  the  great 
ones  of  the  earth  on  terms  of  charming  familiarity  ;  and 
what  could  be  more  delightful  than  to  discuss  the  say- 
ings and  doings  of  Mr.  John  Cleaver,  the  multi- 
millionaire, when  he  appeared  before  them  in  print 
in  the  simple  guise  of  Jack  Cleaver  ? 

In  two  days  Jack  Cleaver  suddenly  broke  upon  the 
attention  of  the  British  public.  Society  papers  and 
journals  for  gentlewomen  of  all  sorts,  from  the  dignity 
of  the  sixpenny  illustrated  to  the  impudence  of  the 
penny  plain,  all  appeared  to  be  suffering  from  an  epi- 
demic of  Jack  Cleaver.  They  broke  out  into  a  rash  of 
little  paragraphs,  detailing  the  coming  and  going  of  the 
multi-millionaire,  now  staying  at  the  Hotel  Cecil.  How 
he  was  on  the  point  of  buying  five  or  six  estates  of 
various  acreages,  and  that  he  proposed  to  build  a  120- 
ton  cutter  and  challenge  for  the  "  America  Cup."  Then 
he  was  reported  to  have  bought  a  horse,  prominent  in 
the  Derby  betting.  This  last  item  was  an  excellent 
advertisement,  for  it  drew  a  reply  from  the  Hotel  Cecil 
couched  in  terms  of  dignified  sorrow,  in  which  Jack 
Cleaver  regretted  that,  so  long  as  the  fine  old  sport  of 
horse-racing  was  tainted  with  the  canker  of  betting,  his 
principles  precluded  him  from  giving  the  turf  his  per- 
sonal support.  Even  the  crowd  of  pallid  punters,  who 
congregate  round  the  click  of  the  tape  in  clubs  and 
places  where  they  bet,  found  no  fault  with  this'  letter. 
Wa3  it  not  signed  Jack  Cleaver,  and  that  genial  signa- 
ture took  all  the  sting  out  of  the  writer's  strictures. 
They  voted  him  "  a  dashed  good  sort,  don't  you  know, 
a  bit  straitlaced  and  all  that,  but,  hang  it  all,  not  half 
a  bad  old  bird  at  heart." 

The  first  of  these  personal  paragraphs  had  contained 
no  reference  whatever  to  the  United  Pactolus  Mine, 
but,  now  that  the  limelight  had  been  strongly  concen- 
trated upon  Jack  Cleaver  his  ownership  of  United 
Pactolus  was  repeatedly  mentioned,  and  finally  it  was 
hinted  that  the  investing  public  might, ;  at  no  distant 
date,  be  offered  the  unspeakable  boon  of : being  allowed 
to  participate  in  the  future  prosperity  of  this  important 
property.     Public  expectation  was  fully  aroused. 

Meantime  Jack  Cleaver  was  startled  to  find  what  an 
expensive  article  this  newspaper  popularity  was.  He 
felt  bound  to  expostulate  with  his  mentor.  "  This  boom 
in  the  press,  Mr.  Stannard,  is  a  mighty  expensive  move- 
ment to  engineer.  See  here,  sir,  my  arm  just  aches 
with  drawing  cheques  for  the  papers.  Is  there  any  end 
to  this  game  ? 

Oh,  really,  you  have  nothing  to  complain  of  ;  you  are 
catching  on  wonderfully,  I  think.  What  better  testi- 
monial do  you  want  to  the  widespread  influence  of  the 
Press  than  the  begging  letters  you  receive  by  every 
post  ?     Dash  it  all,  two  sacks  and  a-half  of  them  were 


carried  up  to  your  room  this  morning,  and  there  have 
been  more  since.  You  could  not  have  a  more  en- 
couraging symptom  than  that.  I  expect  the  mine  will 
be  applied  for  five  or  six  times  over." 

"  Maybe  so,  and  this  may  be  a  free-trade  country, 
Mr.  Stannard,  and  it  may  pride  -itself  on  the  general 
cheapness  of  commodities,  but  its  Press  is  a  caution. 
It  is  a  downright  hair-rising  Press,  this  of  yours,  sir. 
Things  look  gay  enough,  I'll  allow,  but  the  price  we  are 
paying  makes  me  shudder." 

"  Pooh,  pooh,  Mr.  Cleaver,  it  is  no  good  showing  the 
white  feather  so  early  as  this.  You  wait  until  we  have 
to  square  up  for  advertisements  and  leading  articles  in 
the  financial  dailies,  that  will  expand  your  ideas 
wonderfully." 

"Well,  Mr.  Stannard,  having  got  as  far  as  this,  1 
reckon  we  must  go  through  with  it,  but,  when  I  first 
took  my  coat  off,  I  did  not  calculate  on  stepping  into  a 
bath  quite  of  this  temperature,  and  that  is  a  fact,  sir. 
I  begin  to  have  a  nasty  skeary  feeling  that,  after  y<  n 
have  turned  on  that  tap  of  the  financial  Press,  my  skin 
will  fair  peel  off.  Still,  all  I  can  say  now  is,  go  ahead, 
sir,  and  chance  it." 

Accordingly  Stannard  went  ahead.  With  infinite 
care  he  arranged  that  the  United  Pactolus  issue  should 
have  such  a  send  off  as  has  fallen  to  the  lot  of  few 
public  companies.  At  three  o'clock  one  afternoon  two 
vans  pulled  up  at  the  G.P.O.,  in  ample  time  for 
the  evening  mail,  and  poured  forth  an  avalanche 
of  prospectuses  addressed  to  country  investors.  At 
eight  o'clock  that  same  night,  the  same  two  vans  inun- 
dated the  G.P.O.  with  prospectuses  for  town  addresses. 
On  the  following  morning  the  whole  of  the  United 
Kingdom  awoke  to  consciousness,  and  to  the  glorious 
potentialities  of  United  Pactolus,  and  the  morning  papers 
of  that  date  thundered  and  chirped  in  different  keys  the 
selfsame  chorus  of  approval.  As  Stannard  justly  ob- 
served, any  fool  can  get  anything  into  the  papers,  but 
to  get  your  pet  anything  into  the  very  right  place  argues 
genius.  The  leading  articles  in  the  financial  papers  on 
the  merits  of  United  Pactolus  could  only  appear  in 
their  very  right  place,  but  to  insidiously  season  the 
whole  of  the  answers  to  correspondents  in  that  morn- 
ing's issue  with  a  strong  flavour  of  Pactolus,  required 
tact.  It  would  be  impossible  to  quote  at  length  the 
many  ingenious  combinations  in  which  correspondents 
were  answered,  all  with  a  touch  of  Pactolus.  Only  a 
few  of  these  gems,  alas  !  can  be  quoted  here. 

(Father    of    Ten.)— Consols,     India     Threes,    and 

United  Pactolus    would    be  a  safe    investment, 

with  the  risk   equally   distributed   among  three 

sound  securities. 

(Widow,    Malvern.)— Yes,    Ooregum    and    United 

Pactolus. 
(Two  Shoes.)— L.   &   X.  W.   Ry.  Deb.  and  United 

Pactolus. 
(Pactolus.) — We    think    your   estimate    of  regular 
60  per  cent,  dividends  to  be  a  little  sanguine,  but 
vour  calculation  is  worked  out  perfectly  correctly 
Time  will  show. 

Thus  the  severely  statistical  City  organs.  But  with 
a  gallantry  which  does  him  credit,  Stannard  had  not 
overlooked  the  undoubted  right  of  the  fair  sex  to 
participate  in  the  golden  future  of  United  Pac- 
tolus, for  in  a  ladies'  paper,  issued  on  that 
eventful  morning,  there  appeared  a  portrait,  much 
idealised,  of  Jack  Cleaver,  together  with  a  vivid  outline 
of  all  that  the  future  promised  for  United  Pactolus  and 
its  shareholders.  Thanks  to  Stannard's  diplomacy,  this 
eulogy  of  Pactolus  occupied  the  very  choicest  position 
in  the  paper,  for  was -it  not  actually  vis  a  vis  to  a  most 
exhaustive  list  of  the  trousseau  of  a  serene  Highness  ? 
and  Jack  Cleaver  was  portrayed  smiling  on  one  page  at 
the  details  on  the  page  opposite,  of  absolutely  unthink- 
able garments,  provided  for  the  wear  of  lesser  Royalty 
by  the  dozens  of  dozen.  Inches  of  frilling  on  the  one 
page  curtsied  to  ounces  per  ton  on  the  other.  The 
Press  had  been  worked  generously,  and  in  return  it  had 
worked  nobly.  It  only  now  rema'ined  to  set  the  market 
going. 

At  a  quarter  to  eleven  Wigram,  Stannard's  pet  jobber, 
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had  lounged  carelessly  into  the  House,  and  engaged  in 
desultory  conversation  with  a  well-known  mining 
broker.  When  the  rattle  went  at  eleven  o'clock,  and 
the  House  was  crammed  with  brokers  executing  the 
orders  received  by  post  that  morning,  Wigram  dashed 
into  Jthe  mining  market,  and,  in  the  aggrieved  tone  Oi 
an  overpaid  cabman,  bjd  a  half  premium  for  500  United 
Pactolus,  The  market  met  this  with  a  shout  of  derision, 
and  advised  Wigram  to  try  "  I'almerston  Buildings," 
where  Stannard's  office  was  situated.  Deaf  to  this  ad- 
vice, Wigram  excitedly  bid  j',.  and  finally  |  premium. 
This  proved  too  tempting,  and  a  morbid  jobber  of 
"  bear  "  proclivities  saddled  Wigram  with  his  fust  500 
shares.  Encouraged  by  this  example,  the  market 
launched  out  gaily,  and  Wigram  secured  quite  a  parcel 
of  shares  at  g  premium  and  over.  For  an  hour  and 
a-half  Wigram  swept  up  all  shares  that  were  offered, 
and  at  haH-past  twelve  he  adjourned  for  an  early 
luncheon,  leaving  Tinted  Pactolus  J  —  ; ;;  premium. 

Jauntily  assuming  his  hat,  for  he  feit  it  prudent  to 
lunch  far  afield  that  day,  Wigram  made  his  way  down 
Cheapside  to  Pimm's,  a  luncheon  place  quite  beyond 
the  radius  of  hungry  members  in  times  of  ordinary- 
activity.  At  Pimm's,  Wigram  was  joined  by  Stannard 
and  Cleaver,  and  over  a  lengthy  luncheon  he  detailed 
the  incidents  of  the  morning's  campaign. 

Cleaver  was  joyously  elated.  "  Holy  Poker  !  "  he 
ejaculated.  "  Why  there's  no  more  fuss  made  here  than 
in  introducing  a  '  wild  cat  '  in  Wall-street.  Somehow 
I  couldn't  get  the  kink  out  of  my  brain  that  your  Stock 
Exchange  Committee  might  interfere  at  the  very  last 
Hash." 

Stannard  smiled  pityingly.  "  You  mustn't  let  your 
soup  get  cold,  Mr.  Cleaver,  and,  if  you  once  begin  to 
discuss  the  Committee,  you  must  say, good-bye  to  all 
ideas  of  luncheon.'' 

I  On  his  return  to  the  House  Wigram  found  Pactolus  a 
doubtful  market  at  g  premium,  but  doggedly  returning 
to  the  charge,  and  assisted  by  a  few  small  buyers,  he 
once  more  installed  them  firm  at  |-||  premium,  and  so 
the  market  closed. 
That  night  there  arose  a  small  difference  of  opinion 
between  Stannard  and  Cleaver  as  to  the  minute  details 

I  of  the  costume  in  which  Jack  Cleaver  was  to  appear 
when  he  graced  the  stalls  of  the  Lyceum  in  the  sweet 
simplicity  of  grey  homespun.  In  Stannard's  opinion 
Cleaver  was  most  unreasonable.      Stannard  had  been  at 

I  some  pains  to  arrange  the  whole  get-up,  which  con- 
sisted of  a  check  llannel  shirt,  a  narrow  black  tie,  and  a 
suit  of  rough  homespun  ;  but  Cleaver  was  adamant 
about  the  shirt.  "  See  here,  Mr.  Stannard,  I  don't  know 
where  you  raised  your  ideas  of  the  Amurrican  citizen 
assisting  at  festivities.  He  may  not  be  death  on  a  claw- 
hammer coat,  but  he  sports  a  white  biled  rag  eve;  v 
time.     Though    then,    again,   I'll    allow  that    I  find   no 

I  fault  with  what  you  are  pleased  to  term  a  bootlace-tie. 
I  have  figured  in  one  of  those,  times  and  again,  both  at 
funerals  and  weddings." 
This  small  breach  was  however,  happily  treated,  and 
London  was  electrified  that  night  bv  seeing  a  man  of 
Jack  Cleaver's  reputed  wealth  in  the  "front  row  oi  the 
Lyceum  stalls,  in  grey  homespun.  This  republican 
simplicity  was  most  effective.  An  anti-gambling  mil- 
lionaire in  grey  homespun  took  the  'public  fancy, 
Tinted  Pactolus  opened  next  morning  strong  buyers  at 
1  1  premium,  without  any  assistance  from  Wigram.  But 
poor  humanity  is  never  satisfied,  for  Stannard,  over  an 
early  brandy  and  soda,  grumbled  to  himself.  "Why,  it 
that    mule  of  an   American   had   only  worn  the  check 

I  llannel  shirt  I  bought  for  him,  Pactolus  would  now  be 
fairly  lifting  the  roof  at  sj  premium." 

However  that  might  have  been,  the  public  had  now 
undoubtedly    caught    on,    and    the   flotation  of    I'nited 

*  Pactolus  was  a  screaming  delirious  success.  This 
success  may  have  been  due  to  the  glamour  of  Lord 
Broadstairs'  name,  or  to  the  strong  support  of  the  Pi  ess, 
or  to  Jack  Cleaver's  homespun  suit,  or  more  probably  to 
the  judicious  blending  of  all  three  ol  these  mlluences, 
but  it  certainly  was  in  no  wav  due  to  the  intrinsic  mi 
ot  Pactolus  United. 
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Where  is  thb  Revenue  7 

It  is  surely  no  insignificant  mark  of  the  contempt 
with  which  the  present  Government  regards  the 
interests  of  the  nation  that  the  Budget  should  have  been 
postponed  until  after  the  Easter  holidays,  and  that  tli< 
holidays  should  have  been  prolonged  to  the  latest  date 
a  minute  regard  for  Parliamentary  decency  allowed. 
Thanks  to  this  delay,  the  trade  of  the  country  is  kept 
in  suspense,  and  large  amounts  of  capital  locked  up. 
But  what  is  trade  to  those  intent  upon  enlarging  the 
borders  of  the  Empire  and  capable  of  thinking  in 
nothing  except  square  miles  and  gold  mines.  Among 
the  minor  evils  arising  out  of  this  contemptuous 
disregard  of  home  interests  is  the  suppression 
of  the  weekly  Treasury  return  of  the  nation's  income 
and  outgo.  It  cannot  be  published,  because  Sir  Michael 
Hicks- Peach  has  not  yet  told  the  nation  what  he 
estimates  this  year's  revenue  at — wishes  to  keep 
the  tricks  in  his  unlucky  bag  all  to  himself — so  we  do 
not  know  whether  a  great  falling-off  has  taken  place, 
as  has  been  customary  in  the  later  years  of  this  Govern- 
ment's continuance  of  power,  or  whether  sugar,  tobacco, 
and  tea  are  still  being  cleared  helter-skelter  by  those 
who  hope  to  escape  what  they  believe  to  be  the  coming 
taxation.  It  does  not  matter  a  great  deal,  save  for  the 
continuity  of  record,  and  that  is  worth  something  ;  but 
we  have  to  put  up  with  whatever  treatment  our  masters 
please  to  mete  out  to  us. 

A  Doleful  "  Cask." 

It  is,  indeed,  sad.  The  venerable  Professor  Case 
has  discovered  that  we,  the  great  Imperial  people,  have 
been  spending  money  on  ourselves  at  a  rate  that  may 
turn  out  to  be  detrimental  to  the  expansion  of  our  great 
never-to-be-matched  "  Empire  on  which  the  sun,  &c." 
In  the  past  thirty  years  our  Civil  Service  outlay  has 
doubled,  and  our  local  expenditure  risen  beyond  all 
bounds  of  reason  or  prudence.  Have  not  local  debts 
more  than  wiped  out  the  benetits  secured  by  the  reduc- 
tion in  the  Xational  Debt,  and  is  not  a  paternal  Govern- 
ment ever  on  the  dole  ?  This  sort  of  thing  has  got 
be  stopped,  and  the  nation  must  learn  that  Empire  and 
domestic  progress  are  incompatible  ambitions.  "  As  if 
nothing  else  were  before  them,"  says  this  man  of 
wisdom  and  counsel,  "  people  go  on  propagating 
gigantic  schemes  for  housing,  educating,  helping, 
and  pensioning  the  working-classes  out  of  rates 
and  taxes.  They  flatter  themselves  that  these 
domestic  luxuries  are  consistent  with  those  war 
like  necessities.  .  .  .  But  we  have  too  many 
irons  in  the  fire — in  Ireland,  in  India,  in  all  Asia,  in 
America,  in  Egypt,  in  South  Africa. "  And  then  he  con- 
jures up  a  horrible  picture  of  another  war  somewhere, 
•'  accompanied  by  a  revolt  in  South  Africa,"  until  we 
quite  shudder,  and  feel  if  perchance  we  have  a  copper 
left.  His  moral  is  "  diminish  instead  of  increasing 
internal  expenditure,  so  as  to  have  a  matter  of 
^10,000,000  a  year  handy  for  future  wars,  the  inevita- 
bilities of  Empire.'' 

So  the   Jingo,    it  would  seem,    begins   to   see  what 
Empire  spells,  much  even  as  the  working    man   alreadv 
sees  it.     Professor  Case,  of   Oxford,  is  all  right,  and  his 
pension  secure,  or   his  fixed   life-lasting   emolument 
but  the  British  working  man,  the    clerk,  the    struggling 
trader    and    farmer,    the    equally    pressed     journalist. 
teacher,      every       individual      of       restricted       men 
must   be   made   to   suffer    for    Empire's   sake.      Whv 
indulge  in  schemes  for  the  better   housing  of   the    men 
win  sustain  the  burden  of  our  grandeur  when   it   is 
much  more  economically  sound  to  allow  them  to    rear 
their  children  in  unwholesome  slums,  that  being  the  one 
infallible  method  of  keeping  population  from  becoming 
redundant,  the    sure     and     fecund    source    of    infant 
mortality  ?    Why  talk  of  old-age  pensions  when  so  many  * 
;  workhouses  invite  the  aged  to  .  repose,  and   behold    the 
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fattening  of  the  officials  t  Keep  the  "  lower  orders " 
in  their  place  and  in  ignorance,  the  better 
to  secure  our  privileges  and  the  Empire's  glorious 
expansion.  Does  it  never  strike  such  efful- 
gences of  'Varsity  sweetness  and  light  as  this 
kindly  old  Tory  Professor  that  those  he  so  suavely  pro- 
poses to  rob  of  their  right  to  a  chance  to  live  in 
decency  and  to  deprive  of  the  means  of  material,  moral, 
and  intellectual  advancement  supposed  to  be  the  birth- 
right of  every  Englishman  are  in  the  majority,  and  that 
in  spite  of  the  drink  demon  so  carefully  let  loose  among 
them  some  of  them  think  ?  We  know,  and  have  always 
declared,  that  the  age  is  an  extravagant  one,  but  who 
set  the  fashion  in  extravagance  ?  Not  the  poor 
but  the  rich,  who  have  heaped  burdens  on  the  poor 
until  the  question  is  coming  to  be  not  retrenchment 
in  order  that  the  great  ones  of  the  nation  may 
tramp  about  the  world  slaying  and  appropriating 
other  folks'  possessions,  but  the  very  existence  of  England 
and  its  dependencies  as  solvent  States  or  "  an 
Empire."  Yet  we  sympathise  with  the  idea  underlying 
Professor  Case's  argument.  We  are  extravagant,  and 
when  punishment  falls  upon  us  for  following  false 
ideals,  for  encouraging  progress  by  immorally  contracted 
debts,  which  but  indicate  the  unadulterated  selfishness 
underlying  all  our  philanthropy  and  alleged  altruism, 
it  is  not  going  to  be  the  poor  alone  who  will  suffer. 

United  States  Paper  Money. 
The  following  query  has  been  addressed  to  us  on  a 
subject  of  considerable  interest.  It  is  difficult  to  state 
exactly  what  the  real  amount  of  the  fiduciary  currency 
of  the  United  States  is,  so  many  offsets  can  be  put 
against  it,  but  we  put  below  the  letter  the  latest  account 
of  the  stock  of  money  in  the  Union  as  officially  given  by 
the  Washington  Government.  From  this  it  will  be 
seen  that  the  actual  amount  of  paper  money  in  cir- 
culation on  March  1,  1 901, was  about  1,410  million  dollars. 
Against  this,  however,  the  United  States  Treasury 
held  $231,154,000  in  gold  coin  and  bullion,  $16,884,000 
in  standard  silver  dollars,  and  $7,231,000  in  sub- 
sidiary silver  coin.  Dismissing  the  silver,  as  of 
no  account  in  a  country  professing  to  conduct  its 
business  on  a  gold  standard  basis,  and,  taking 
•the  gold  alone,  the  excess  of  paper  money  over  metal 
appears  to  be  about  1,180  million  dollars,  a  very  formid- 
able figure  indeed,  and  it  must  not  be  forgotten  that  the 
Joint  stock  banks  of  the  United  States,  whose  circula- 
tion is  given  at  $338,592,000,  are  not  compelled  to  hold 
coin  against  any  portion  ot  their  paper  money.  They 
issue  the  whole  of  it  against  either  legal  tender  notes, 
greenbacks,  or  the  debt  of  the  United  States. 

Sir, — The  Investor's  Review  gives  us  no  particulars  of  the  note 
circulation  of  the  United  States.  Some  years  ago  I  calculated  that 
that  enlightened  Republic  had  a  fiduciary  currency/paper  and  silver, 
of  some  81,350,000,000,  and  a  gold  reserve  in  the  Treasury  of 
$47,000,000.  I  should  be  much  interested  to  know  the  present  state 
of  affairs.— I  am  &c,  B. 

Money  in  the  United  States. 

The  following  table  shows  the  general  stock  of  money  in  the 
country  as  well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation  on  the  date*  given  : — 

Stock  of  Money,  March  i, 

1901.  Money  in  Circulation. 

In  th«  Un  ted  +  He!din  March  I,  March  i. 

States.  Treasury.  1901.  1900. 

$  $  $  $ 
Gold  coin  (including  bullion 

in  Treasury)     i,ii7,03!,76o  251,150,064  628,333,957  612,333,489 

'Gold  certificates  257.548,739  181,266,337 

Standard  silver  dollars 510,301,316  16,884,259  71,076,367  69,139,994 

"Silver  certificates     4", 340,650  400,103,487 

Subsidiary  silver    88667.880  7,2)°,55o  81,437,330  74,792,310 

Treasury  notes  of  1890     ...         55,937,ooo  99-673  55,857,327  85,945,227 

United  States  notes 346,681,016  11,259,294  335,421,722  318,341,366 

"Currency  certificate,    Act 

June  8,  1872    15,270,000 

National  bank  notes 348,655,256  10,062,244  338,593,012  245,739,581 

Total 2,467,295,228       276,686,084    2,190,609,144  2,002,931,791 

Population  of  the  United  States,  March  i,  1901,  estimated  at  77,311,000;  circula- 
tion per  capita,  $28*34. 

*  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amountof  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
a  -nount  of  money  beld  aE  assets  of  the  Government. 

t  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Govern- 
ment does  not  include  deposits  of  public  money  in  national  bank  depositaries  to 
the  credit  of  the  Treasurer  of  the  United  States,  and  amounting  to  $91,545,697  S». 


Sir  William  Wedderburn  on  India. 
In  a  letter  to  the  Times  this  distinguished  and  un- 
varying friend  of  the  Indian  people  makes  the  sugges- 
tion that  a  national  unicm  should  be  formed  in  this 
country  on  a  purely  economic  basis,  having  for  its 
specific  object  the  investigation  of  the  causes  of  Indian 
famines,  and  the  determination  on  scientific  methods  in 
the  direction  in  which  practical  means  of  prevention 
may  most  usefully  be  sought.  Questions  relating  to  the 
relief  of  famine  already  in  existence  would  not  form 
part  of  the  task  to  be  undertaken  by  this  body.  The 
suggestion  is  a  good  one,  and  we  should  be  glad  to  see 
it  carried  into  execution,  but  fear  the  inveterate  apathy  of 
the  British  public  must  militate  against  its  formation. 
In  an  isolated  way  thousands  of  people  throughout 
the  Kingdom  take  a  more  or  less  close  and  intelligent 
interest  in  Indian  affairs,  but  the  mass  of  the  population 
knows  nothing  about  India  and  cares  as  little.  The 
popular  mind  is  still  possessed  by  fantastic  ideas 
regarding  India's  inexhaustible  wealth  and  nothing 
short  of  a  painful  experience  of  India's  poverty  coming 
home  to  the  pockets  and  dinner  tables  of  the  nation 
will  raise  it  from  its  apathy.  We  have  long  held  India's 
case  to  be  in  great  measure  desperate — not  because 
India  is  denuded  of  resources  or  exhausted,  but  because 
such  resources  as  it  had  have  been  dissipated,  and  be- 
cause the  wealth  drawn  from  it  is  not  spent  within  it  to 
improve  the  lot  of  the  people,  to  raise  them  in  the  scale 
of  well-being,  and  to  lay  every  year  a  broader  founda- 
tion for  the  prosperity  of  the  whole  country  under  our 
rule.  In  a  word,  India  is  being  ruined  by  militarism  and 
by  extravagance,  in  ways  that  bring  its  people  no  profit ; 
and  until  a  better  understanding  of  its  wants  gets 
accepted  here  as  the  governing  motive  for  our  entire 
relations  with  and  treatment  of  that  great  dependency 
its  affairs  must  drift  gradually  from  bad  to  worse.  All 
we  can  do  is  to  find  a  little  money  for  the  most  striking 
visible  necessities  of  the  people. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged    ...£950  16.  2 

County  of  London  and  Brush  Electric. 
We  have,  on  various  occasions,  had  to  animadvert  on 
the  finances  of  this  company,  and  we  dealt  at  some 
length  recently  with  its  report  for  1900.  The  following 
analysis  will,  however,  throw  further  light  on  its  opera- 
tions, although  it  is  not  so  complete  as  we  should  like, 
owing  to  the  accounts  being  presented  in  such  form  as 
to  baffle  the  too  curious  investigator.  For  instance, 
although  the  separate  costs  at  the  St.  Luke  and  Wands- 
worth stations  are  given,  the  number  of  units  sold  are 
lumped  together,  and  although  the  average  price 
obtained  is  remarkably  low,  leading  to  the  inference 
that  the  company  is  very  generous  to  its  customers,  the 
explanation  may  be  that  there  are  large  contracts  for  the 
supply  of  light  and  power,  which  give  no  profit  at  all, 
even  if  they  do  not  result  in  actual  loss.  But  the  figures, 
as  they  stand,  are  suggestive  enough,  and  require  little 
comment  : — 

St.  Luke  and  Wandsworth  Stations. 

Units  sold  total 2,990,138 

Average  price  obtained        4 '5*  d\ 

Revenue  from  meter  rentals  -         ...  I72d. 


Total  revenue  per  unit  sold ... 

Costs  : 

Coal       

Salaries  and  wages     

Oil,  waste,  and  engine-room  stores 

Repairs 

Management  expenses  at  stations  ... 

Total  station  costs      

Rents,  rates,  and  taxes  

Manag;ment  expenses,  head  office... 

Total  costs  per  unit  sold 


475^d. 

1  •  109c*. 
'5.vd. 
•i;,sd. 
■3o6d. 

•I02d. 


2I92d. 

•26rd'. 

■iic6d 

J059d, 
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The  above  costs  are  made  up  as  follows  : 

St.  Luke's  Station. 

£ 


I 


Salaries  and  wages 

Oil,  waste,  water,  and  stores 

Works  expenses         

Repairs...        

Kents,  rates,  and  taxes  

Management  expenses  other  than  at 
head  office 

Making  a  total  for  this  station,  exclu- 
sive of  head  office  expenses  of    ... 


s. 

9,176  10 
4,441  12 

091  ro 

307  II 

1,762  18 

2,504  5 


d. 

7 
11 

1 1 
8 

6 

1 


£ 


O60    6    r> 


18,544  16    5 


Wandsworth  Station. 

£     s.  d. 

Coal       4,638  11  8 

Salaries  and  wages 3,243  15  9 

Oil,  waste,  water,  and  stores  ...       609  13  3 

Works  expenses         114    o  8 

Repairs 2,052  12  1 

Rents,  rates,  and  taxes  749    8  1 

Management  expenses  other  than  at 

Head  Office 614  12  5 


I 


Making  a  total  for  this  station  exclu-  £      3.    d. 

sive  of  Head  Office  expenses  of  ...  12,022  13  11 

To  the  above  must  be  added  the 
head  office  expenses,  rents,  pro- 
portion of  salaries  of  officials'  and 
directors'  fees  (shown  in  the 
balance-sheet,  but  not  in  the  de- 
tailed accounts)  amounting  to  ...  7,554  '5  2 
and  representing  no  less  than  '6id. 
on  every  unit  sold. 

The  total  expenses  of  the  company 
for  the  year,  as  shown  by  the 
accounts,  is  thus      38,122     5    6 

And  the  gross  revenue  from  all  the 

London  districts     59,172  15    7 

being  £33,646  is.  lod.  from  its  dis- 
tricts North  of  the  Thames,  and 
£25,526  13s,  gd.  from  its  Southern 
districts,  thus  leaving  a  balance  of 
profit  of  only  21,050  10    I 

without  having  made  any  allowance 
out  of  revenue  for  depreciation  of 
buildings,  plant,  mains,  or  other 
appliances. 

As  we  have  before  pointed  out  the  fund  for  depreciation,  repairs 
and  renewals  is  played  with  in  the  manner  usual  with  this  company, 
and  the  allied  concern,  the  City  of  London  Company,  by  juggling 
with  the  premiums  on  capital  issues  and  the  revenue  accounts. 
Thus,  while  a  sum  of  £8,000  is  ostensibly  transferred  to  the  credit 
of  that  account,  raising  it  from  £11,915  4s.  id.  to  £19,915  4s.  id., 
the  repairs  for  the  year  amounting  to  £3,815  10s.  6d.  are  debited, 
making  the  net  balance  carried  to  the  balance-sheet  for  depreciation 
from  the  present  accounts,  only  £4,184  9s.  6d.,  and  the  total  amount 
since  the  formation  of  the  company  in  1803,  only  £16,009  13s.  7d., 
and  this  on  a  capital  expenditure  on  the  London  stations  of  not  less 
than  £892,677  2s.  3d.  being  equivalent  to  less  than  ij  per 
cent,  in  a  period  of  seven  years.  At  the  same  time  there 
remains  to  the  debit  of  preliminary  expenses  the  practically 
equivalent  sum  of  £15,671  is.  9d. 

I  The  mortgage  on  the  Coatbridge  undertaking  stands  at  the  high 

figure  of  £20,750,  from  which  it  is  evident  the  losses  on  the  working 
of  that  concern  are  being  added  year  by  year  to  the  capital  charges 
without  any  equivalent  security  being  obtained.  Moreover,  with 
loans  against  security  standing  at  £99,000,  and  liabilities  on  open 
accounts  of  £47,945  is.,  and  on  bills  payable  of  £21,998,  or  a   total 

I  undischarged  liability  of  £168,943  is.  7d.,  against  assets  of 
£46,(198  iOs.  2d.  there  is  a  net  liability  of  £121,944  5s.  5d.,  which 
must  be  provided  for  by  the  raising  of  further  capital,  and 
as  only  £100,000  of  4J  per  cent,  debentures  authorised  remain 
unissued,  the  issue   will   probably  take   this  form   in   part,   since 

I  to  raise  the  sum  by  the  issue  of  the  balance  of  the  6 
per  cent,  preference  shares  (£200,000)  would  most  likely  mean 
the  passing  of  a  dividend  on  the  ordinary  shares  for  some  time. 
The  balance  carried  forward  to  1901  account  is  only  £3,638  14s.  id., 
as  compared  with  £12,51)4  2s.  8d.  a  year  ago,  so  that  £0,000  of  the 
£16,000  necessary  to  pay  the  4  per  cent,  dividend  on  the  ordinary 
shares,  of  which  the  vice-chairman  boasted  as  being  earned  by  the 
London  stations,  were  not  earned,  but  obtained  out  of  last  year's 
balance  forward,  and  had  the  cost  of  repairs  been  charged  to 
revenue  instead  of  being  taken  out  of  the  premiums  on  the  last 
debenture  issue,  there  would  have  been  no  balance  forward  to  next 
year's  accounts,  but  on  the  contrary  a  small  deficit  or  a  reduced 
rate  of  dividend. 


The  Trade  of  Cape  Colony  in  1900. 

Much  the  same  inference  is  deducible  from  the  figures 
of  this  important  colony  as  from  those  of  Natal.  Its 
imports  in  the  past  year  amounted  to  £19,678,000,  in- 
cluding £2,516,000  specie,  and  £1, 055,000  articles  im- 
ported  for   the   Colonial   Government.      This  total   is 


£470,000  higher  than  for  the  year  1899,  and  the  in- 
crease is  due  principally  to  larger  imports  of  provisions 
of  all  descriptions,  including  corn,  and  to  increased  im- 
ports of  cotton  manufactures.  In  metals  alone  there  is  an 
important  falling  off,  the  total  for  the  past  year  having 
been  ,£1,555,000,  as  against  £2,166,000  in  1899,  or  a  de- 
crease of  £61  1,000.  It  may  be  fairly  enough  inferred  that 
the  increase  in  provisions  or  clothing  materials,  leather, 
&c,  and  in  miscellaneous  merchandise  is  due  in  no  small 
measure  to  the  war  going  on  up  north,  and  to  the  large 
influx  of  the  idle  spectacular  classes  who  rushed  to 
Cape  Town  to  see  the  show,  as  well  as  to  the  refugees 
who  have  come  south  from  the  mining  districts  to  wait 
for  a  chance  to  resume  their  employment  on   harder 
terms.     In  no  sense,  therefore,  can  the  import  figures 
be  regarded  as  indicating  the  normal  after  the  war,  and 
we  must  not  draw  any  important  inference  from  their 
expansion  or  total,  because  only  when  the  gap  created 
by  the  devastation  of  the  Orange  Free  State  and  the 
South  African  Republic  has  been  disclosed  after  the  cessa- 
tion of  slaughter  and  fire-raising,  can  the  trade  of  Cape 
Colony  itself  stand  forth  in  its  native  feebleness.    Exports 
interest  us,  therefore,  much  more  than  imports,  and  the 
figures    on    this   side   of    the    account    are    appalling 
enough  in  their  suggestiveness.     The  total  for  the  year 
ended    December  31    last   was   £8,148,000,    compared 
with  £23,663,000  for  the  preceding  year,  a  decline  of 
£15,515,000.      Most    of   this    falling-off   is  due   to  the 
decreased  exports  of  raw  gold.     In   1899  the  value  of 
this  metal  shipped  out  of  the  country  was  £13,816,000, 
and  for  the  past  year  it  was  only  .£337,000,  a  decrease 
of  nearly  £13,500,000.     Diamonds,  too,  in  spite  of  the 
deliverance  of   Kimberley  early  in  the  past  year,  were 
exported  to  the  value  of  only  £3,434,000  in   1900,  as 
compared  with  ,£"4,136,000  in  1899,   a  falling-off  in  this 
instance  of  £700,000.     One  might  regard  these  figures 
as  indicating  a  mere  temporary  loss,  and  therefore  draw 
no  particular  inference  from  them,  were  it  not  that  the 
probability   of  full   resumption    of   diamond-mining   at 
Kimberley   or  anywhere  in  the  Orange  State,  and  of 
gold-mining  in  the  Transvaal,  is  remote.     The  "black 
trouble  "  is  going  to  follow  the  white,  and  unless  Sir 
Alfred    Milner  follows   the   example   of    the    so-called 
Government  of  Rhodesia,  and  decides  to  import  Chinese 
cheap  labour — which    also  will   bring  its  own  troubles 
with  it — and  to  guard  that  labour  with  an  enormous 
army,  the  present  decade  may  pass  without  seeing  these 
minerals  produced  on  the  scale  attained  before  the  over- 
reaching,  all-devouring   mine   capitalists   ordered    the 
war. 

Cape  Colony,  like  Natal,  hasi  been  sustained  by  these 
mineral  products,  originating  outside  its  borders.  It  is 
not,  let  us  once  more  remind  readers,  a  progressive 
country  taken  by  itself.  The  people  who  have  gradually 
spread  farms  over  its  great  and  often  desert-like  areas, 
are  not  of  the  kind  who  measure  wealth  by  the  figures 
of  exports  and  imports.  They  are  content  to  see  flocks 
and  herds  multiply  around  them,  and  to  count  their 
wealth  by  these,  and  by  the  numbers  of  their  families. 
Therefore  Cape  Colony,  had  it  been  all  along  cut  off 
from  connection  with  the  mines  in  the  north,  never 
could  have  sustained  the  debt  it  has  contracted  princi- 
pally for  its  railways,  or  borne  the  taxes  that  debt  and 
other  extravagances  engendered  by  sudden  wealth 
imposed.  It  consequently  is  of  much  significance  to 
note  that  the  export  of  products  originating  in  the 
colony  itself  has  fallen  off  to  a  degree  significantly  indica- 
tive of  coming  financial  trouble.  Ruling  out  diamonds 
and  gold,  there  is  but  one  item  in  the  list  of  exports 
published  in  the  Cape  of  Good  Hope  Government 
Gazette,  which  shows  an  increase.  Ostrich  feathers 
have  risen  from  {.842.100  in  1899,  to  £877,000  in 
1900.  Both  figures  are  far  from  important,  but  there  is  a 
slight  expansion.  In  wool,  however,  which  is  the  staple 
product  of  the  colony,  the  decrease  has  been  severe, 
for  last  year  the  value  of  all  kinds  of  wool  exported  was 
,£838,000,  compare  I  with  £2,184,000  in  1899,  or  a 
decrease  of  £1,34  sooo.  Hides  also  show  a  small 
decrease  of  about  £40,000,  and  Angora  hair  has  shrunk 
by  £290,000  to  £^90,000.     Unenumerated  articles  are 
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also  down  about  £48,000.  Altogether  the  trade  in 
products  of  the  colony  has  shrunk  by  £1,618,000  to  a 
total  of  £3,262,000  only.  This  is  ominous  enough,  and 
as  we  said  about  Natal  so  we  say  about  Cape  Colony,  it 
is  on  the  way  to  default  upon  the  debt  owed  by  it  to 
investors  in  this  country,  insurance  companies,  banks, 
and  other  lenders  at  usury.  The  collapse  will  not  be 
immediate,  because  of  the  British  taxpayers'  money  now 
flooding  all  South  Africa,  but  it  is  going  to  be  thorough 
enough  when  it  does  come. 

Central  Argentine  Railway. 

Several  untoward  circumstances  hurt  this  company 
Jast  year,  particularly  an  unprecedented  heat  wave, 
plague  at  Rosario,  floods,  and  the  enhanced  price  of 
coal.  It  did  on  the  whole  well,  however,  and  the 
directors  are  able  to  declare  a  final  dividend  on  the 
ordinary  stock  for  the  year  1900  at  the  rate  of  3i  per 
cent.,  tax  free,  making  with  the  interim  dividend  of 
2$  per  cent.  6  per  cent,  for  the  twelve  months.  Interest 
at  the  same  rate  on  £30,000  reserved  in  respect 
•of  the  purchase  of  the  Western  of  Santa  Fe  Rail- 
way has  been  set  aside,  and  when  this  has  been 
.done  a  balance  of  £30,211  is  left  to  carry  for- 
ward against  £32,409  brought  in.  In  addition, 
however,  the  directors  have  transferred  £12,108  to 
the  reserve  fund,  £3,613  to  the  renewals  and  con- 
tingency fund,  and  £751  to  the  fire  insurance  fund. 
The  total  of  the  company's  reserves  amount  now, 
according  to  the  balance-sheet,  to  £281,000.  Capital 
expenditure,  however,  continues,  but  not  upon  an 
extravagant  scale.  Last  year  the  total  under  this  head 
amounted  to  £1,132,133,  but  out  of  this  £950,000 
represents  the  price  paid  for  the  Western  of  Santa  Fe 
Railway,  a  line  126  miles  long,  which  has  become 
incorporated  with  the  Central  Argentine  system  as  from 
January  1  last.  The  average  cost  per  mile  of  the 
entire  system  owned  by  the  company  is  £12,394,  ancl 
the  cost  of  the  Santa  Fe  branch  just  acquired  is 
j£7>54°  Per  mile-  These  figures  do  not  seem  out  of  the 
■way,  and  the  business  of  the  company  is  unquestionably 
progressive,  with  drawbacks  now  and  then.  It  is 
expected,  for  example,  that  the  wheat  traffic  this  year 
may  be  poor  because,  as  Mr.  Loveday,  the  company's 
general  manager,  points  out,  the  crop  was  spoiled  by 
the  excessive  rains  of  the  past  winter.  Compensation, 
however,  may  be  found  in  the  splendid  maize  crop 
which,  at  the  time  of  his  writing,  was  expected  to  be  a 
bumper  one.  Some  recovery  may  also  occur  in  the 
wool  traffic,  held  back  last  year  by  bad  prices,  and  in 
the  carriage  of  live  stock.  The  passenger  business 
was  affected  adversely  by  the  successful  competi- 
tion of  the  electric  tramway  between  Buenos  Ayres 
and  Belgrano,  but  Mr.  Loveday  does  not  lament 
much  over  this,  as  he  says  it  was  a  Sunday 
and  holiday  traffic  to  a  large  extent,  worked 
iinder  considerable  difficulty  and  expense.  With  all 
this,  however,  and  in  spite  of  the  restrictions  created 
by  the  bubonic  plague  regulations  in  Rosario,  the  pas- 
senger receipts  for  the  year  were  only  reduced  by 
,£8,349, tne  loss  of  the  first  half  having  been,  to  some 
extent,  made  good  in  the  second.  Taking  the  entire 
figures,  we  find  gross  receipts  amounted  to  £1,300,452, 
or  ;£I3>797  more  than  in  1899,  and  working  expenses  to 
;£637o85>  or  £^6,031  more.  It  follows  that  the  per- 
centage of  expenses  to  receipts  rose  by  i|  per  cent.,  to 
49-01,  not  a  serious  increase,  and  the  total"  must  still  be 
considered  a  moderate  one.  In  conjunction  with  the 
Buenos  Ayres  and  Rosario  Railway  Company,  the 
Central  Argentine  is  erecting  grain  elevators,  at  a 
cost  of  about  ^150,000,  shared  equally  by  the 
two  companies,  in  the  docks  at  Buenos  Ayres. 
They  hope  thereby  to  develop  a  considerable  grain 
traffic  at  this  port.  Altogether,  the  statements,  ancl 
accounts  for  the  year  must  be  considered  comfortable, 
and  promising  of  better  times  in  the  years  to  come.  A 
table  is  given  amongst  the  accounts  showing  the  figures 
of  the  company's  business  for  each  year  since  1873,  and 
one  has  only  to  look  at  that  to  recognise  how  solidly 
progressive  the  traffic  really  is.     The  company  was,  in 


a  small  way,  progressive  before  1889,  but  in  that  year  its 
business  took  an  enormous  leap  forward,  especially  its 
passenger  business,  through  the  absorption  of  the  Buenos 
Ayres  Northern  section,  and  except  in  the  immediate 
post-crisis  years  there  has  been  little  set  back  in  any 
branch  of  its  revenue  from  the  latter  date  onward. 

The  Independent  Labour  Party. 
Does  it  ever  occur  to  you,  good  reader,  that  the  whole 
of  the  quiet  fruitfulness  of  your  investments  depends 
upon  the  passivity  and  good-will  of  the  millions  who 
labour  with  their  hands  ?  Were  it  possible  for  all  these 
millions  to  agree  to  act  together  so  far  as  to  say,  "  You 
must  give  us  this  or  that  other  share  in  the  proceeds  of 
our  labour,  or  we  will  keep  the  whole,"  no  power  in  the 
State  could  force  them  to  do  the  bidding  of  masters. 
In  our  day  practically  no  danger  of  this  kind  exists — at 
least,  not  in  England  ;  but  the  disposition  of  the  so- 
called  working-classes  to  take  a  stronger,  more  intelli- 
gent, and  broader  interest  in  current  politics,  as  these 
affect  their  well-being,  is  becoming  more  pronounced. 
Witness  the  proceedings  at  the  conference  of  the 
Independent  Labour  Party,  held  this  Kastertide  in 
Leicester.  Did  the  delegates  occupy  themselves  ex- 
clusively with  Socialistic  programmes  and  dreams  ? 
Nothing  of  the  kind.  They  discussed  practical  politics 
from  the  Imperial  standpoint  in  a  spirit  of  enlarged  in- 
telligence unknown  to  such  a  body  even  ten  years  ago, 
and  among  the  resolutions  passed  was  the  following, 
which  Mr.  Keir  Hardie,  M.P.,  proposed  in  a  speech  far 
above  the  average  platform  partisan  harangue  both  in 
knowledge  and  temper: — "That  the  N.A.C.  do  call 
conferences  as  soon  as  possible  of  all  organisations  and 
representative  men  and  women  known  to  be  opposed 
to  this  unjust  war,  in  order  that  a  national  agitation 
may  be  inaugurated  to  compel  the  Government  to  offer 
such  terms  of  peace  as  would  be  acceptable  to  a  brave 
and  self-respecting  people."  "  The  taxes  fall  ulti- 
mately on  us,"  the  working-class  leaders  are  telling 
their  men  ;  "  the  miseries  begotten  of  this  war  will 
be  most  keenly  felt  by  us,  it  is  our  interest 
as  well  as  a  moral  obligation  upon  our  com- 
mon humanity  to  earnestly  endeavour  to  bring  back 
peace."  This  attitude  is  what  the  Liberal  Party 
should  have  held  from  the  first,  and  its  adoption 
by  the  working-class  Socialists  may  portend  many 
things,  an  organised  resistance  to  the  imposition  of  new 
taxes  upon  the  poor  among  them.  But  suppose  the 
workmen  went  further  and  said  to  its  plutocrats  of  all 
official  shades  of  politics,  "  You  can  starve  now  for  a 
change  " — adopted,  in  short,  a  policy  of  confiscation — 
where  should  we  all  be  ?  By  unsettling  men's  minds 
by  loading  the  nation  with  new  taxes  just  when  it 
begins  to  feel  exhausted,  by  following  a  policy  of 
liberty — destruction,  and  unlimited  robbery  of  other 
men's  goods  are  not  our  present  rulers  giving  an  object 
lesson  to  the  millions  of  the  "  have  nots  "  that  may  one 
day  be  dangerous  to  the  continuity  of  our  economic 
existence  ? 

The  Trade  of  Chicago  in  1900. 
Probably  this  city  is  one  of  the  most  go-a-head 
centres  of  population  on  the  face  of  the  earth  at  the 
present  time,  and  Mr.  Consul  Wyndham's  report  on  its 
business  for  the  past  year  is  a  valuable  summary  of 
remarkable  progress.  He  begins  by  saying  that  more 
than  twenty  States  now  make  their  purchases  in 
Chicago,  within  a  radius"  of  500  miles,  of  which  there  is 
a  population  of  over  40,000,000.  Its  own  population 
now  approaches  2,000,000,  and  the  total  value  of  the 
output  of  its  factories  and  workshops  last  year 
amounted  to  about  £148,000,000.  The  list  of  its 
productions  is  a  lengthening  one,  and  in  some 
directions  it  takes  a  leading  place  as  a  manu- 
facturing centre.  In  agricultural  implements,  for 
instance,  the  exports  of  which  last  year  were  the  largest 
on  record,  and  embraced  France,  Germany,  Mexico, 
and  Cuba  as  larger  purchasers  than  in  the  year  before, 
Chicago  is  said  to  make  70  per  cent,  of  the  harvesting 
machines  of  the  world,  and  to  have  a  business  in  them 
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of  £7,000,000.  It  gets  this  business  because  the 
machines  are  tighter  than  those  made  in  Europe, 
and  because  labour-saving  machinery  is  so  much  used 
in  its  factories.  Everywhere,  in  short,  industry  is 
systcmatiscd  to  the  highest  possible  degree,  and  labour 
saving  appliances  utilised  in  a  manner  often  scarcely 
known  to  us  here.  Chicago  is  even  laying  hold  of 
part  of  the  trade  of  the  Eastern  States,  notably 
the  trade  in  boots,  and  that  is  natural  enough 
seeing  that  it  is  the  centre  of  the  great  cattle 
raising  portions  of  the  Union.  The  only  business  that 
did  badly  last  year  is  one  in  which  a  good  deal  of 
British  capital  if  involved — breweries.  They  still  seem 
to  be  lighting  amongst  themselves,  and  were  affected, 
not  only  by  die  war  tax  of  ts.  a  barrel,  which  it  is  hoped 
may  soon  be  removed,  but  by  clearer  hops  and  lower 
prices.  The  breweries  were  altogether  unable  to  place 
their  increased  expenditure  upon  the  consumer.  It  is 
ling  to  learn  that  at  present  Chicago  receives 
only  a  small  part  of  the  copper  production  of  United 
States  mines,  most  of  which  go  to  New  York. 

The  United  States  produce  three-fourths  of  the 
world's  supply  of  this  metal,  and  form  the  country  from 
which  the  main  increase  can  be  looked  for. 
The  output  in  jooo  was  270,039  tons,  and 
4,900  tons  of  copper  sulphate,  an  increase  of 
15,4-'-' tons  over  the  preceding  year.  It  was  reported 
at  the  end  of  the  year  that  great  discoveries  of  copper 
ore,  yielding  25  to  30  per  cent,  of  the  metal,  had  been 
made  in  Wisconsin.  Copper,  in  short,  is  everywhere, 
and  tor  that  reason  we  look  upon  the  sustained  and 
remarkably  successful  effort  of  the  Standard  Oil  group 
to  maintain  the  price  of  this  metal  with  a  great  deal  of 
interest.  Chicago  is  a  considerable  centre  of  the  iron 
and  steel  industry,  and  obtains  its  iron  ore  from  Duluth, 
at  the  most  western  point  of  Lake  Superior.  The  ore- 
is  there  dredged  out  of    the  side  of  a  hill,  "  one  machine 


having  a  record  of     170,000    tons    in    twenty-six   days, 


I  worked  by  live  men  in  a  shift,"  and  loaded  directly 
into  the  cars,  which  arc  then  run  down  to 
the  lake  and  bodily  lifted  by  a  giant  crane 
and  emptied  into  the  hold  of  an  enormous  ship. 
Altogether  the  shipments  of  Lake  Superior  iron  ore  last 
year  amounted  to  more  than  19,000,0;)!)  tons  of  which 
about  2, 300,000  were  received  in  Chicago.  These  are  a 
few  of  the  interesting  memoranda  to  be  found  in  this 
long  and  carefully  compiled  report.  They  may  be 
wound  up  by  quoting  the  two  concluding  observations. 
First,  Chicago  manufacturers  are  said  to  be  now  examin- 
ing with  great  interest  the  trade  possibilities  of  South 
America   and  hope,  partly    through  the   l'an-American 

1  Exhibition  at  Buffalo  this  year,  to  obtain  a  large  share 
of  the  trade  in  agricultural  and  mining  machinery, 
bridge  and  railroad  material,  furniture,  typewriters, 
sewing  machines,  hoots  and  shoes,  and  bicycles.  British 
and  Continental  manufacturers  might  take  note  of  this 
fact.  The  other  note  relates  to  unskilled  labour.  Mr.  Consul 
Wyndham  discourages  men  without  a  trade  from  at 
present  seeking  a  home  in  the  United  States.  "  Un- 
skilled labour,"  he  says,  "except  for  two  or  three 
months  in  the  year,  is  over  supplied,  and  even  trades- 
men have  often  great  difficulty  in  obtaining  work. 
Especially  should  the  emigration  of  young  men  from 
the  British  public  schools,  with  little  or  no  capital,  be 
discouraged,  as  it  is  almost  impossible  tor  them  to  find 
employment  of  any  kind.  Clerks  in  offices  and  stores, 
even  with  some  experience,  receive  a  bare  living  wage 
in  many  cases,  and  in  agricultural  or  other 'manual 
labour  they  come  into  competition  with  emigrants  who 
have  known  nothing  but  manual  labour  from  childhood." 
Labour-saving  appliances,  it  will  thus  be  seen,  have 
their  disadvantages,  and  the  present  population  of  the 
United  States  would  appear  to  be  sufficient  for  its 
industrial  requirements.  What  its  condition  will  be 
when  a  business  recoil  sets  in  may  be  easily  imagined, 
but  perhaps  that  is  yet  some  distance  ahead. 


Thf  Uin  \kh  Company. 

It  is  difficult  to  guess  at   the  motives   which  induced 
Mr.   Van    Latin   and    his    London  friends  to  attack  the 


board  of  this  company.  As  far  as  we  can  judge  it  has 
used  the  increased  good  fortune  that  the  company 
enjoyed  last  year  with  judgment  and  fairness,  recognis- 
ing the  circumstances  to  be  exceptional.  Thanks  to  the 
employment  of  so  many  of  its  vessels,  of  the  vessels  of 
all  our  shipping  companies,  in  the  transport  service  the 
earnings,  as  the  chairman  explained,  were  better,  not 
only  because  of  the  special  receipts  from  this  source 
but  also  because  better  freights  were  carried  by  the  ships 
left  on  the  regular  lines  of  trade.  To  have  given 
away  all  this  windfall  m  dividend  would  have  been 
shortsighted  indeed,  for,  as  the  chairman  also  said  at 
the  shareholders'  meeting,  there  arc  signs  of  abatement 
in  the  tide  of  prosperity.  Therefore  the  directors,  out 
of  the  net  profit  of  £312,385  put  aside  £80,292  to  the 
insurance  fund,  raising  it  to  ^,"350,000,  and  ^88,658  to 
the  reserve  fund,  making  it  ,£200,000.  Neither  totalis 
yet  too  large,  and  yet,  after  making  these  prudent  pro- 
visions, the  board  was  able  to  propose  a  dividend  of  5 
per  cent,  and  a  bonus  of  3  per  cent,  on  the  ordinary 
shares,  which  paid,  left  .£[5,434  to  be  carried 
forward.  The  fleet  is  in  great  part  of  the 
most  modern  type,  and  will  be  made  all  of  that 
type  when  more  favourable  times  for  giving  out 
new  orders  arrive,  so  that  there  really  seems  nothing 
to  cavil  at,  and  we  are  glad  that  Mr.  Van  Laun  took 
nothing  by  his  agitation  and  amendment.  Atlantic 
steamship  companies  are  about  to  have  a  keen  tight  for 
the  control  of  the  trade,  of  which  they  have  so  long 
been  undisputed  masters.  The  American  railroads,  as 
we  showed  recently,  are  about  to  make  a  determined 
attack  upon  our  virtual  monopoly,  and  therefore  our 
great  companies  cannot  be  too  rich. 

Nations  in  COMPETITION. 

The  March  number  of  the  Forum  contains  an   inter- 
esting article  by  Mr.  Jacob  Schoenhof  on  the  competition 
of  nations  at  the  close  of  the  nineteenth   century.     It  is- 
marked  by  this  economic  writer's  well-known  breadth 
of  view    and   calmness   of   mind.      He   is   not  uplifted 
unduly  by  the  remarkable  progress  of  the  United  States 
as  an  industrial  country,  nor  is  he  disposed  to  take  a  too 
pessimistic  view  of  the  capacities  of  European  nations 
to   hold   their   own   against  the   assaults   of  American 
producers    upon    their    markets.      To    us    the   article 
is      both      interesting      and     grateful,     because      Mr. 
Schoenhof     recognises    that     in     many     branches    of 
manufacture     England     is     still     well     able    to     hold 
her  own,  not  only  against  the  United  States,  but  against 
all  other  competitors.     This  is  specially   the  case  with 
textile  fabrics,  and  largely  so  in  machinery  as  well.    We 
have  always  been  of  that  opinion,  and  have  only  become 
alarmed  at  the  prospects  of  trade  for  this  country  when 
we  began  to  see  its  wealth  getting  dissipated  111  wars 
that  not  only  give  no  additional   market  to  us,  but  that 
tend   to   destroy  our   power  to   hold   our  own  in   the 
markets  where  we   have  hitherto  been  supreme.     Mr. 
Schoenhcf    justly   observes    that    although    much    has 
been  said  about   the   capacity  of  the   United   States  to 
conquer    foreign    markets    against    Great    Britain    in 
cotton  goods,  yet  their  progress  has  not  been  very  rapid. 
Between     1896     and     1900     inclusive,    the     increased 
export     of    the     Union    in    uncoloured     cottons    was 
only    about     50    per    cent.,    or    a    mere    ;£8oo,ooo — 
and  this   increase   arose   almost   entirely  from  the  de- 
mands of  China,   where   coarse  kinds  of  cloth  find   a 
ready   market.      Elsewhere    England    holds   her   own, 
particularly  in  southern  countries  where  lighter  weights 
and    liner    counts    are     in     demand.       England,     Mr. 
Scheonho!  savs,  is  able  to  sell  a  sightlier  fabric  for  less 
money  than  the  States  can.     He  notes  also  that  in  the 
great  expansion  of  the  demand  for  machinery,  due  to 
the  fact  that  the  world  is  becoming   more  and  more  a 
machine   and   tool-using  world.    England    has   her  lull 
share,  anil  is  by  no   means  ousted  by  American   or  any 
other  competitor.     The  foreign  trade  of  the  three  lead- 
ing countries  in  machinery  rose  from  about  £13,000,000 
in    1875    to    £42,000,000    in     1900,    and    England   still 
docs    more   than    half   the   world's   trade   in  this  line. 
She    has    had    the    lion's   share    in    the    increase,  and 
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more  if  we  add  that  £9,000,000  worth  of  shipping 
annually  exported  by  her  in  fulfilment  of  foreign  orders. 
Of  German  manufactures  Mr. '  Schoenhof  has  a  poor 
opinion.  When  in  Berlin  in  1887  he  was  asked  by 
Professor  Reuleaux  whether  he  still  thought  the  same 
of  German  industries  as  he  did  in  1879  when  they  were 
"schlecht  und  billig "— "  cheap  and  nasty."  His 
answer  was  "  Yes,"  and  that  he  had  had  only 
to  look  at  the  shop  windows  of  the  lead- 
ing shops  to  be  convinced  of  the  trnth  of 
his  judgment.  Nor  was  the  Professor  able  to  shake 
Mr.  Schoenhof's  opinion  when  he  took  him  round  to 
■see  some  of  the  factories,  particularly  factories  of  art 
works.  They  were  mere  producers  of  sham  imitations 
of  French  artistic  productions  done  in  base  metal. 
Germany,  however,  is  growing  in  importance  as  a  manu- 
facturing country,  and  the  competition  between  her  and 
England  and  the  United  States  increases  in  intensity 
year  by  year.  We  would  have  had  nothing  to  fear  from 
this  competition,  no  matter  whence  it  arose,  but  for  the 
folly  which  has  led  us  to  throw  away  in  wealth-destroying 
wars  so  much  of  the  capital  necessary  for  us  if  we  are  to 
maintain  our  supremacy. 

Egyptian  Markets,  Limited. 
The  career  of  this  company  we  shall  watch  with  con- 
siderable interest,  for  it  seems  an  honest  enough  enter- 
prise, and  one  likely  to  be  of  much  use  in  the  development 
of  the  country.  It  was  formed  in  November,  1898, 
.and  up  to  the  end  of  1899  had  hardly  got  under  way, 
only  twenty-eight  markets  being  open  at  that  time,  and 
matters  had  not  advanced  sufficiently  to  justify  a  profit 
and  loss  account.  Much  better  progress  was  made  in 
the  twelve  months  ended  December  31  last,  and  not- 
withstanding that  great  difficulty  was  experienced  in 
.securing  sites,  seventy-nine  fresh  markets  were  opened 
during  the  year,  bringing  up  the  total  to  107.  That  left 
thirteen  still  to  be  completed,  and  of  these  five  have 
been  opened  since  the  closing  of  the  accounts,  and  not 
much  delay  is  anticipated  with  the  remainder. 
Whatever  the  company  may  do  in  the  future 
its  present  earning  capacity  is  a  very  far 
•cry  from  the  sanguine  estimates  set  forth  in  the 
prospectus.  It  was  therein  asserted  that  a  gross  income 
•°f  ^99i5°Oi  and  a  net  profit  of  .£70,360  might  be  looked 
for,  but  results  to  date  are  sadly  below  this.  Revenue 
from  all  sources  reached  a  total  of  £25,367,  and  after 
all  charges  had  been  met  a  disposable  sum  of  £10,844 
was  left.  Sinking  fund  for  share  capital,  and  debentures 
absorbed  £4,550,  and  interest  on  debentures  £3,790, 
and  as  the  amount  then  left  of  £2,504  was  too  small  to 
admit  of  a  dividend  on  the  ordinary  shares  it  is  pro- 
posed to  carry  it  forward.  For  sanitary  reasons  the 
original  sites  selected  were  not  available,  and  the 
•expense  of  acquiring  other  sites,  and  the  delay  in  con- 
struction, necessitated  the  raising  of  more  money,  and 
£25,000  of  second  debentures  were  created  and  issued. 
The  directors  describe  the  last  season  a  poor  one,  and 
refer  to  a  boycott  of  the  markets  by  native  dealers  and 
merchants,  but  every  effort  is  being  made  to  overcome 
the  opposition.  Prospects  are  much  better  now,  and  an 
interim  dividend  on  account  of  the  current  half-year  is 
.hoped  for. 

The  Stock  Exchange  Report. 
If  the  blessedness  of  life  consists  in  being  rich,  then 
are  the  shareholders  of  the  London  Stock  Exchange 
among  the  happiest  of  mankind.  Their  revenue  grows 
•when  they  slumber,  as  no  farmer's  wheat  ever  did,  and 
last  year,  ended  March  25,  it  came  net  to  no  less  than 
£2Itii793i  exclusive  of  £54,091  brought  forward.  This 
was  an  expansion  of  £47,090  on  the  previous  year's 
figures,  and  gives  with  the  carried-in  balance,  £269,884 
for  disposal,  debenture  interest  and  all  other  charges 
having  been  deducted  beforehand.  An  interim  dividend 
°f  £4  Per  share,  £12  paid  up,  was  distributed  in 
November  last,  and  another  £5  is  recommended 
•now  by  the  managers,  or  £9  for  the 
year,  that  is  to  say  75  per  cent ;  and  the  managers 
could  easily  have  paid  £10,  for  after  placing  £71,000 


to  reserve,  there  is  £72,884  left  to  carry  to  the 
new  year.  The  gross  income  came  to  £335,757,  an 
increase  of  £61,391,  while  expenses  went  up  only 
£I4i301  to  £119,964.  So  great  is  the  passsion  of 
aspirants  to  fortune  to  get  into  the  "  House,"  that 
nothing  the  managers  can  do  in  the  way  of  raising 
entrance  and  subscription  fees  seems  in  the  least 
degree  to  check  the  rush.  Entrance  fees,  though, 
were  swollen  by  £30,000  last  year — they  increased 
altogether  by  £45^,297  to  £109,935— through  the 
stampede  of  new  men  to  get  in  in  time  to  escape  the 
higher  scale  now  established.  For  the  past  five  years 
the  average  annual  entrance  fees  have  amounted 
to  £85>9°5 — au  good  money  for  the  shareholders.  The 
number  of  members  elected  for  the  past  year  was  4,673 
and  of  clerks  admitted  3,147,  showing  an  increase  in 
members  of  358  and  in  clerks  a  decrease  of  three  com- 
pared with  the  figures  for  the  previous  year.  And  last 
year  was  a  sad  one  for  the  merry  men  who  buy  and  sell 
and  sometimes  get  loss.     But  the    institution  and   its 

proprietors  flourish  like  the  green No,  no,  let  us 

say  like  Andrew  Carnegie. 

The   Pattison  Arrests. 

They  manage  these  things  better  in  Scotland  as  a 
rule,  and  after  the  report  submitted  to  the  creditors  of 
Pattisons,  Limited,  last  September  it  was  almost  a  fore- 
gone conclusion  that  further  action  would  be  taken  by 
the  authorities.  Accordingly  Mr.  Robert  P.  Pattison 
and  Mr.  Walter  Pattison  were  arrested  last  Monday  and 
were  brought  before  the  Sheriff  in  Edinburgh-  The 
charges  have  not  yet  been  definitely  formulated,  but  it 
is  understood  that  there  are  four  counts — viz.,  (1)  fraudu- 
lent statements  in  connection  with  the  flotation  of  the 
company  ;  (2)  a  fraudulent  bill  transaction  with  the 
bank  ;  (3)  undue  inflation  of  stock  ;  and  (4)  some  illegal 
transactions  with  creditors.  The  total  sum  involved  is 
estimated  at  £100,000.  The  accused  may  have  a  per- 
fect answer  to  these  indictments,  but  there  is  certainly 
a  strong  enough  prima  facie  case  to  go  on  with,  and  we 
should  be  very  glad  to  see  similar  energy  displayed  in 
investigating  such  charges  on  this  side  of  the  Border. 

West  African  Values. 

The  writer  of  the  financial  notes  in  the  Sunday  Special 
joins  issue  with  the  opinion  we  expressed  last  week, 
that  the  present  market  valuation  of  West  African  shares 
is  "  altogether  beyond  the  range  of  practical  possibilities, 
supposing  all  the  reports  about  the  location  of  reefs  to  be 
strictly  true."  He  says  thisis,  afterall,  a"  matter  of  simple 
calculation,"  and  proceeds  on  the  assumption  that  Rand 
Mines  are  worth  £40  to  show  that  if  the  West  African 
reef  formation  is  the  same  as  that  found  on  the  Rand, 
Gold  Coast  Amalgamated  should  be  worth  £600  per 
share,  Wassau  £78,  Abbontiakoon  £40,  and  Fanti 
Consols  £150,  while  the  "  possible  value  "  of  Gold  Coast 
Agency  would  be  so  big  that  he  declines  to  express  it 
in  figures.  All  this  is  extremely  interesting,  but  we 
hardly  see  how  it  touches  our  argument.  We  have 
shown  how  certain  companies  have  been  struggling  to 
make  a  living  out  of  West  African  gold  for  a  matter 
of  twenty  years  or  so,  and  that  their  record 
up  to  now  is  one  solitary  dividend  amounting  to  about 
£6,000.  The  Rand  in  one-tenth  of  the  time  produced 
at  least  ten  times  better  results,  and  we  can  find  not  an 
atom  of  reason  for  believing  that  the  causes  which  have 
hitherto  prevented  the  more  rapid  development  of  the 
gold  industry  in  West  Africa  will  disappear  simply 
because  a  few  mad  gamblers  here  would  wish  it  other- 
wise. Under  the  most  favourable  circumstances  it  must 
be  many  years  before  the  value  of  the  more 
promising  properties  can  be  even  approximately 
gauged  ;  and  does  any  sane  human  being  suppose  that 
while  the  slow  process  of  development  is  going  on.  with 
the  usual  frequent  appeals  for  working  capital  (as  dis- 
tinct from  promoters'  profits),  present  values  can  be 
maintained  ?  But  is  our  critic  quite  certain  that  the 
quotation  for  Rand  Mines  is  justified  ?  The  company 
has  been  in  existence  eight  years,  during  which  time  it 
has   paid   two   dividends   aggregating    175    per    cent., 
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>r  say  22  per  cent,  per  annum.  This  gives  an 
average  yield  of  about  \  per  cent.,  which  is  not  usually 
regarded  as  sufficient  even  on  the  best  class  of  securi- 
ties.    Assuming   even    that  the    180N  dividend  basis  of 

ioo  per  cent,  can  be  resumed  shortly,  the  yield  would 
.still  be  only  2\  per  cent,  and  we  see  little  enough 
prospect  of  that,  let  alone  any  more  sanguine  estimate. 
Of  course  such  common-sense  views  are  not  much  in 
demand  in  the  market,  but  those  who  neglect  them  and 
get  carried  away  with  the  manipulators'  enthusiasm  will 
have  cause  to  regret  their  foolish  optimism  before  long. 


Critical   Index  to  New  Investments. 

I  WARING  CROSS  AND  STRAND  ELECTRICITY  SUPPLY 
CORPORATION-,  LIMITKI). 
Issue  at  par  of  £250,000  4  per  cent,  debenture  stock.  The 
ompany  is  authorised  to  supply  electric  energy  in  the  parish  of 
St.  Martin's-in-the- Fields,  the  area  formerly  comprised  in  the 
district  of  the  Strand  Board  of  Works,  and  part  of  the  area  formerly 
comprised  in  the  district  of  the  St.  Giles  Board  of  Works.  The 
present  issue  is  for  the  purpose  of  providing  money  for  new  works 
in  connection  with  these  districts,  and  for  the  purpose  of  making 
advances  to  the  separate  undertaking  formed  to  supply  energy  to 
Ihe  city  of  London.  The  stock  will  be  secured  by  a  floating 
charge  on  all  the  assets  of  the  company,  present  and  future, 
other  than  the  City  undertaking,  and  is  repayable  at  par  on 
January  1,  1952.  All  or  any  of  the  stock  can  be  redeemed  on 
6  months'  notice  given  by  the  company,  but  any  stock  redeemed 
before  August  26,  193c,  will  be  repayable  at  £110  per  cent.  The 
«ross  revenue  has  advanced  from  £20,658  in  1892  to  £86,967  in 
1900,  the  net  from  £9,997  to  £29,517,  and  the  dividend  from  5  per 
cent,  to  9.  As  the  interest  urn  the  present  issue  requires  only 
£10,000,  and  the  company  should  shortly  be]  reaping  some  benefit 
from  the  City  enterprise,  the  stock  seems  well  enough  secured  and 
reasonably  cheap. 


I 
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ITY  OF  COPENHAGEN  4  PER  CENT.  LOAN  OF  1901. 
It  is  a  sign  of  the  times  that  whereas  this  city  used  to  be  able  to 
lace  its  bonds  at  very  little  above  3i  P^1"  cent-i  a  fraction  over 
per  cent,  is  not  considered  too  much  to  make  the  latest  issue 
ttractive.  Messrs.  C.  J.  Hambro  &  Son  offer  £1,100,000  of  the 
above  loan  in  bonds  of  £500  and  £100  at  the  price  of  £99  103.  per 
cent.  The  money  is  required  for  the  acquisition  of  new  buildings 
and  for  public  works,  and  is  repayable  at  par  in  about  forty-seven 
ars  by  means  of  annual  drawings  commencing  1902,  and  the 
unicipality  undertakes  neither  to  increase  the  sinking  fund 
r  to  pay  oft'  the  loan  before  191 1.  According  to  informa- 
n  supplied  by  the  manager  of  the  Statistical  Bureau  of 
penhagen,  the  debt  of  the  city,  excluding  the  present  issue, 
ounts  to  £3,288,210,  and  the  assets  to  £3,793.l°4»  aPart  from  Pro" 
rties  used  for  schools,  hospitals,  &&,  worth  £2,235,329.  For  1899 
e  income  was  £681,292,  and  the  expenditure,  inclusive  of  interest 
id  sinking  (und  on  loans,  to  £670,308.  At  its  price  the  loan  looks 
ther  attractive,  and  the  Danes  are  a  careful  and  thrifty  people. 

EAST-END  DWELLINGS. 
Issue  of  2,500  ordinary  £10  shares,  at  a  premium  of  £2  per  share, 
eing  the  balance  of  the  authorised  capital  of  £200,000.  The 
noney  is  required  to  finish  building  operations  now  in 
rogress,  and  when  these  are  completed  the  company  will  be  able 
1  accommodate  2,300  more  people,  bringing  the  total  up  to  8,300. 
Since  1898  the  profits  have  advanced  from  £9,525  to  £11,419  in 
1900,  and  the  amount  required  to  pay  the  5  per  cent,  dividend  which 
as  been  distributed  for  many  years  was  £.7,616  in  the  last-named 
eriod.  The  sum  now  necessary  will  be  £10,000,  and  taking  the 
ifitthat  will  accrue  from  the  new  dwellings  into  consideration,  a 
mtinuancc  of  this  rate  seems  fairly  certain.  At  the  price  of  issue 
lie  yield  is  £4  ;,s.  4d.  per  cent.,  and  the  capital  will  probably  be 
ubscribed  by  existing  shareholders. 

BOROUGH  OF  WEST  HAM   3    PER    CENT.  REDEEMABLE 
STOCK. 

Through  the  agency  of  the  London  and  County  Banking  Corn- 
any  an  issue  of  £400,000  3  per  cent,  redeemable  stock  is  now 
nade  at  the  fixed  price  of  92  per  cent.  The  money  is  required  by 
lis  go-ahead  municipal  body  for  its  various  improvements  in  con- 
ection  with  a  system  of  electric  tramways,  the  construction  of  a 
"idge,  and  also  for  the  erection  of  a  lunatic  asylum.  The  stock  is 
deemable  at  par  on  April  i,  1945,  and,  without  allowing  anything 


for  the  bonus  then  receivable,  the  yield  to  the  investor  is  fully  3} 
per  cent.  The  security  seems  to  us  sufficient  ;  and,  as  the  popula- 
tion is  estimated  at  329,000,  growing  fast  and  very  industrious,  we 
should  imagine  there  will  be  no  difficulty  in  getting  the  money. 
The  first  dividend  is  payable  on  October  1  next.  The  total  debt 
will  now  be  £[,546,000,  and  is  not  trivial. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

Buenos  Ayres  Western  Railway  (a  Correct!" 
We  made  an  unfortunate  blunder  in  dealing  with  the  Buenos 
Ayres  Western  Railway  a  week  ago.  Traffics  are  made  up  from 
July  1,  and  the  decrease  to  date  of  £53,140,  which  the  latest  return 
reveals,  includes  the  falling  off  of  £09,524  made  in  the  first  half  of 
the  year  to  December  31  last.  Consequently,  since  January  I,  re- 
ceipts have  advanced  by  £16,384,  and  not  declined  heavily  as 
stated  by  us,  and  instead  of  the  deferred  shareholders  having  their 
chance  of  getting  a  third  consecutive  dividend  of  6  per  cent,  ex- 
tinguished, their  prospects  are  excellent,  provided  traffics  continue 
to  expand.  We  regret  the  error,  which  arose  from  regarding  the 
traffic  returns  as  dating  from  January  instead  of  July. 

Buenos  ayres  Gkkat  Southern  Railway  Compact. 

From  July  I  last  the  receipts  and  expenditure  of  the  whole  of  the 
lines  of  the  railway,  whether  owned  or  merely  worked  under  agree- 
ment, have  been  brought  into  the  general  account,  and  this  now 
includes  the  results  obtained  from  the  working  of  the  Buenos 
Ayres  Ensenada  and  the  Provincial  Government  Railways  at  La 
Plata.  The  amounts  payable  to  each  of  these  undertakings  now 
form  a  direct  charge  against  the  net  revenue,  and  for  the  purpose 
of  comparison  the  accounts  for  the  corresponding  period  of  1899 
have  been  adjusted.  Gross  receipts  for  the  six  months  ended 
December  31  came  to  £1,054,807,  or  a  decline  of  £69,986, 
and  as  this  was  unfortunately  accompanied  by  an  increase 
in  the  working  expenses  of  £9,302  to  £528,007,  the  net 
revenue  was  £79,288  lower  at  £526,800.  Adding  balance 
brought  forward,  interest  on  reserve  funds,  profits  on  remit- 
tance?, and  one  or  two  other  small  items  of  revenue,  and  a  total 
net  income  of  £551,855  is  arrived  at.  Debenture  and  preference 
interest  and  rent  payments  absorb  £^29,444,  leaving  a  disposable 
balance  of  £322,411,  and  although  the  dividend  on  the  ordinary 
stock  is  reduced  from  7  p.c.  per  annum  to  6  p.c.  per  annum,  only 
£29,911  remains  to  be  carried  forward,  against  £70.431  at  this  time 
last  year.  The  falling  off  in  the  gross  receipts  is  entirely  due 
to  last  season's  wool  clip  having  been  held  back  owing  to  the 
low  prices  ruling,  the  decrease  in  this  one  item  being  £112,296, 
or  £42,310  more  than  the  total  reduction  in  the  half  year's 
earnings.  Maize  also  showed  a  considerable  decrease,  but  wheat, 
hides,  skins  and  live  stock,  all  exhibited  substantial  advances.  The 
question  of  further  capital,  never  allowed  to  rest  for  long,  is  once 
more  to  the  fore,  and  in  order  to  provide  for  further  dock  outlay, 
extension  construction,  and  the  purchase  of  the  property  of  the 
Western  Railway,  it  is  proposed  to  create  £3,000,000  additional 
capital.  The  money  will  be  raised  by  the  issue  of  4  per  cent, 
extension  shares,  1,906  of  £10  each  which  will  be  allotted  pro  rata 
to  the  existing  holders  of  ordinary  stock  and  extension  shares,  1,902 
of  the  company  at  a  premium  of  15s.  per  £10  share.  Until  June  30 
1906,  the  shares  will  carry  a  fixed  rate  of  interest  at  4  per  cent.,  and 
will  thereafter  be  converted  into  and  rank  tern  pasta  with  the 
ordinary  stock  of  the  company.  Such  a  method  ol  adding  to  the 
capital  account  is  usual  in  England,  and  at  times  causes  unpleasant 
surprises. 

Gkkat  Western  of  Brazil  Railway. 

Gross  receipts  for  the  twelve  months  ended  December  31  came 
to  1,631,097  milreis,  or  an  increase,  compared  with  the  preced- 
ing year,  of  1  ?V4S  milreis.  Working  expenses  were  only 
slightly  higher,  si  1,023,776  milreis,  and  the  balance  of  607 
milreis  was  [06,368  milreis  in  excess  of  the  previous  year.  After 
deducting  54,706  milreis  for  additional  rolling  stock  and  warehouse 
extension,  the  net  balance  is  552,015  milreis,  and  of  this  363.797 
milreis  belong  to  the  Government  in  respect  of  the  guaranteed  lines, 
and  188,818  to  the  companv  for  the  unguaranteed  extension.  The 
company's  share  realised  £7,805.  and,  including  the  guaranteed  in- 
terest of  £24,173  and  £585  other  revenue,  the  disposable  balance 
was  £47,855.  I  merest  on  debenture  stocks  absorbed  £28,995:  a 
loss  of  £j.5">  was  made  on  realisation  of  the  guaranteed 
interest,  "which  is  paid  in  funding  bonds,  and  a  sub- 
scription of  £50  was  made  to  a  hospital  at  Pernambuco. 
This  left  £15,294.  increased  to  £22,6So  by  the  amount  brought 
forward,  to  be  dealt  with.  An  interim  dividend  of  2  per  cent,  his 
been  already  paid,  absorbing  £[6,680,  and  it  is  now  proposed  to 
pay  a  further  dividend  of  2\  per  cent.,  making  4J  per  cent,  for  the 
year,   or    1    per   cent.   more.     A  suit'  1  then  goes  to  the 

renewal    fond,  and  £7,180  is  carried  forward.    About  half   the 
increase  in  the  gross  receipts  was  derived  from  passengers,  parcels, 
and   live   stock,  and  of   the  goods  traffic,  cotton,  cotton  seed,  and 
lis  showed  good  increases,  while  sugar  had  a  sharp  falling  off. 

U  Rios    Kmiw  us  Limited. 
This   company  is   gradually  though    very   slowly  improving  its 
position,  and  although  in  common  with  all  other   Argentine  lines 
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the  receipts  for  the  six  months  ended  December  show  a  decline, 
one  of  £715  only  to  ,£41,681  in  this  instance,  working  expenses 
have  been  kept  down,  and  at  .£34,950  are  £4,969  lower.  Net 
receipts,  therefore,  came  to  £6,731,  which  is  £4,254  in  excess  of  the 
corresponding  six  months,  and  with  balance  of  £6,386 
brought  forward,  £121  general  interest,  &c,  and  £6,228 
interest  on  Argentine  bonds,  the  amount  to  be  carried 
forward  is  £19466,  against  £7,582.  The  receipts  from 
wheat  and  wool  showed  the  chief  declines,  the  former  falling  no 
less  than  50  per  cent.  In  other  directions  traffic  is  developing  in  a 
satisfactory  manner,  and  the  outlook,  apart  from  the  shortage  in  the 
wheat  crop  owing  to  the  extraordinary  rainfall,  seems  encouraging. 
A  concession  on  satisfactory  terms  has  been  obtained  from  the 
Provincial  Government  for  the  construction  of  a  line  from  Villaguay 
to  Concordia,  a  distance  of  about  seventy  miles,  the  cost  of  which 
can  be  defrayed  by  the  sale  of  a  portion  of  the  bonds  now  in 
possession  of  the  company. 

San  Paulo  (Brazilian)  Railway. 
Owing  to  the  important  rise  in  the  Rio  Exchange  the  six  months 
ended  December  31  were  of  a  very  favourable  nature  for  this 
undertaking.  Receipts  from  all  sources  came  to  £592,918,  compared 
with  £378,734  for  the  corresponding  period  "of  1899,  and  the 
expenditure  to  £212,454,  against  £178,714,  so  that  the  net  revenue 
of  £380,464  was  no  less  than  £180,444  higher.  Including  £43,179 
brought  forward,  the  net  revenue  account  shows  a  balance  of 
£423,643,  and  out  of  this  the  interest  on  debenture  stocks  requires 
246,8/5,  leaving  £376,768.  After  payment  of  the  interest  on  the 
preference  stock,  it  is  proposed  to  pay  a  dividend  on  the  ordinary 
stock  at  the  rate  of  8  per  cent,  per  annum,  together  with  a  bonus  of 
1  per  cent.,  to  place  £100,000  to  reserve,  and  to  carry  forward 
£82,367.  In  addition,  the  reserve  fund  has  been  credited  with 
£27,480,  an  amount  reserved  against  contingencies  which  have  not 
arisen,  and  now  amounts  to  £355,029.  The  whole  of  the  new  works 
in  connection  with  the  doubling  of  the  line  are  now  finished,  and 
have  been  accepted  by  the  Government,  with  the  exception  of  the 
Sierra  Inclines,  which  it  is  expected  will  be  accepted  shortly.  The 
cost  of  these  new  works  has,  however,  exceeded  the  £3,000,000  of  new 
capital  by  about  £300,000,  towards  which  the  balance  of  premium 
fund,  £181, 107,  has  been  applied,  leaving  about  £120,000  to  be 
gradually  liquidated  out  of  profits.  As  it  happens,  the  half-year  has 
proved  to  be  a  good  one,  but  had  it  not  been  for  the  rise  in 
exchange,  the  large  amount  of  new  capital  which  ranked  for  divi- 
dend would  not  only  have  prevented  an  increase  in  the  distribution 
on  the  ordinary  stock  of  1  per  cent.,  but  would  no  doubt  have 
brought  about  a  considerable  reduction. 

Deutsche  Bank. 

We  wish  British  banks  would  follow  the  example  of  the  great 
German  institutions,  and  instead  of,  as  is  too  often  the  case,  setting 
forth  as  little  information  as  possible,  make  their  reports  compre- 
hensive and  instructive  by  giving  a  brief  rcsiuin'  of  the  conditions 
prevailing  during  a  particular  period.  According  to  the  report  of 
this  great  bank  for  the  year  1900,  the  activity  referred  to  in  the 
previous  statement  has  been  followed  by  a  reaction,  and  the  total 
turnover  of  £2.488,674,344  showed  a  decrease  of  some  £50,000,000  ; 
but  it  was  still  £268.000,000  in  excess  of  that  of  1898,  so  the  set-back 
need  not  be  regarded  as  alarming.  It  says  much  for  the  stability  of 
the  concern  that  profits  were  in  no  way  affected,  and,  with  £37,915 
brought  forward,  came  to  £1,555  °93  gross  ;  expenses  absorbed 
£494,831,  and  £40.341  was  written  off  furniture  and  premises, 
leaving  £1,020,521,  or  1360  per  cent,  of  the  capital,  as  net  profit, 
being  £4,429  more  than  for  the  previous  twelve  months.  A  divi- 
dend of  11  per  cent,  is  again  declared,  absorbing  £825,000,  £64.552 
is  placed  to  ordinary  reserve,  and  the  directors  are  entitled  to 
£3337i-  Superannuation  fund  and  gratuities  to  staff  account  for 
£5si75°i  and  £38,348  is  carried  forward.  With  the  proposed  addi- 
tion the  reserve  fund  stands  at  £2,467,013,  which  is  32^89  per  cent, 
of  the  bank's  fully-paid  capital.  Current  and  deposit  accounts 
amount  to  £26,722,191,  an  advance  of  £2,323.896,  while  bills  payable 
are  very  slightly  down  at  £7,056,565.  Cash,  £2,579,607,  has  a 
satisfactory  increase,  but  the  greater  part  of  the  bigger  resources  is 
in  bills  receivable,  which  are  up  from  £11,815,230  to  £14,984,345. 
Investments,  £4,455,029,  show  little  change  ;  current  accounts, 
£14,264,773,  are  somewhat  higher ;  and  loans,  £5,053,647,  more 
than  £1,500,000  down.  The  total  of  the  balance-sheet  is 
£44,851,552,  compared  with  £43,441,669:  and  altogether  the  posi- 
tion seems  a  sound  one. 

London  Bank  of  Mexico  and  South  America. 
After  making  provision  forbad  and  doubtful  debts  and  writing  off 
£11,387  and  £788,  at  which  the  new  premises  in  London  and  office 
furniture  respectively  stood  in  the  bank's  books  on  December  31, 
the  net  profit  for  the  past  year  was  £17,279,  brought  forward  came 
to  £55>4°3-  For  the  previous  year  they  amounted  to  £53,279,  with 
only  £12,941  brought  forward,  but  no  special  appropriations  were 
then  made,  so  that  the  profit  is  about  £10,000  better.  The  dividend 
therefore  is  raised  by  1  per  cent.,  to  10  per  cent.,  for  the  twelve 
months,  and  £15,463  is  carried  forward.  Figures  of  the  balance- 
sheet  show  considerable  expansion,  deposits  advancing  from 
£33,664  to  £66,325,  and  bills  payable  from  £302,804  to  £397.725. 
On  the  other  side,  cash  is  about  £6,ooo  Iower7  at  £25,268,~and  in- 
vestments, £159,334,  doubtless,  on  reserve  fund  account,  compare 
with  £165,220.  Bills  receivable,  £226,873,  are  rather  more  than 
£3,000  lower,  while  loans  and  advances,  £318,296,  are  £153,105  up. 
That  peculiar  item  "Banks  in  Mexico,  Argentina,  and  Peru 
£375,°°°;"  remains  the  same,  and  the  board  might  give  some  hint 
as  to  what  it  consists  of. 

British  Empire  Mutual  Life  Assurance  Company. 
It  is  stated  in  the  fifty-fourth  annual  report  of  this  company  for 
the   year   1900    that    1,070    new    policies    were    issued,   insuring 


£611,544,  and  yielding  £26,962  in  premiums.  The  year  before  the 
number  of  policies  was  877,  the  amount  assured  £698,941,  and  the 
new  premium  income  £26,184,  so  that  the  business  was  well  up 
to  the  average  of  progress,  although  the  amount  assured  was 
rather  smaller.  Only  the  small  amount  of  £36,545  was  re-insured, 
as  against  £132,018  twelve  months  ago.  Immediate  and  rever- 
sionary annuities,  twenty-one  in  number,  were  granted  for  £1,051  per 
annum,  the  money  received  therefor  being  £10,246.  Here  the  busi- 
ness was  smaller,as  in  1899 twenty-seven  such  annuities  were  granted 
for  £2,346  per  annum,  and  the  money  consideration  paid  to  the  com- 
pany was  £19,329.  The  total  premium  income  was  £270,489,  asagainst 
£268,836,  after  deducting  re-insurance  payments,  of  which  interest 
revenue  came  to  £112,220,  compared  with  £107,531  in  1899,  the 
rate  received  on  the  company's  funds  being  £3  17s.  od.,  after  deduct- 
ing income-tax.  This  is  calculated  upon  the  average  funds  of  the 
year  invested  and  un-invested,  and  was  apparently  9d.  per  cent, 
more  than  in  1899.  Death  claims  were  for  the  first  time  for  many 
years  about  equal  to  the  amount  expected.  The  number  of  deaths 
was  below  expectation,  but  the  claims  fell  on  policies  of  more  than 
the  average  amount  insured.  They  arose  on  the  deaths  of  471 
persons  assured  under  555  policies,  whereas  a  year  ago  the  deaths 
were  462,  and  the  policies  on  their  lives,  532.  The  amount  covered 
by  these  policies  was  £202,677,  compared  with  £170,194  in 
1899.  Disbursements  on  account  of  commission  and  management 
expenses  show  a  small  increase  in  amount  and  percentage  to  the 
premium  income,  owing  mainly  to  valuation  and  bonus  expenses. 
They  come  to  about  17  per  cent,  in  all.  After  meeting  all  charges 
and  expenses  the  total  funds  of  the  company  show  an  increase  of 
£53,821,  as  against  £13.397  for  1899,  and  amount  now  to  £2,913,550. 
There  are  24,719  policies  in  force,  covering  £8,761,238  net  of 
insurance,  including  bonus  additions.  This  is  a  somewhat  smaller 
number  of  policies  than  at  the  end  of  1899,  but  the  amount  covered 
is  slightly  larger,  the  figures  for  that  year  having  been  24,805 
policies  and  £8,572.384.  The  next  valuation  of  the  company's 
policies  will  be  made  as  at  December  31,  1901,  and  a  division  of 
profits  will  take  place  early  in  1902. 

English  and   Scottish  Law  Life  Assurance  Association. 

The  most  interesting  point  about  this  company's  affairs  for  the 
past  year  is  the  result  of  the  quinquennial  valuation,  which  is 
published  along  with  the  report.  Into  its  details  we  cannot  go  for 
the  simple  reason  that  readers  do  not  care  for  this  kind  of  matter, 
some  of  them  complain  as  it  is  that  we  give  too  much  attention  to 
insurance  affairs  which  they  do  not  understand.  It  may,  however, 
be  mentioned  that  a  valuation  upon  a  3  per  cent,  basis  brings 
out  a  surplus  or  gross  profit  of  £156,258,  of  which  £6,690  is 
carried  forward  leaving  £149.568  to  be  dealt  with.  Out  of 
this  the  shareholders  receive  one-tenth  or  £14.957,  and  interim 
bonuses  paid  during  the  quinquennium  took  away  another 
£19,133.  From  the  balance  a  reversionary  bonus  of  £1  per  cent,  per 
annum  on  the  sums  insured,  plus  previous  reversionary  bonus  addi- 
tions, is  declared,  and  the  present  value  of  it  is  £1 16,923,  or,  deducting 
the  5s.  per  cent,  per  annum  bonus  on  all  discounted  bonus  policies, 
£115,478.  Out  of  the  proprietors' share  of  the  surplus  life  fund, 
plus  £5,383,  being  their  proportion  of  the  profit  shown  on  the 
annuity  tund,  dividends  for  the  next  five  years  at  the  rate  of  8  per 
cent,  per  £3  10s.  share  per  annum  will  be  provided.  The  business 
for  the  past  year  was  in  some  senses  non-progress'ive,  and  the 
amount  of  insurances  subsisting  at  the  end  of  the  year  was  £6,785 
less  than  at  the  end  of  the  previous  year,  the  total 
being  £6,822.545.  Altogether  869  new  policies  were  issued, 
insuring  £414,873,  but  a  small  portion  was  re-insured,  so  that  the  net 
addition  to  the  company's  commitments  was  £398,573,  and  the  net 
new  premium  income  came  to  £16,196.  The  total  of  such  premium 
income  was  £214,119,  and  the  ratio  of  expen.es  and  commissions 
to  this  income  was  1635  per  cent.,  still  fairly  high,  but,  the 
directors  say,  showing  a  slight  reduction  on  the  previous  year. 
After  meeting  all  outgoings,  including  claims,  which  were  twenty-six 
in  number  and  £20,264  in  amount  above  the  expectation,  £33,681 
was  left  to  be  added  to  the  life  fund,  raising  it  to  £1,993,318. 

EAGLE  Insurance  Company. 

Last  year  ended  December  31   this  company  issued  268  policies 
insuring  £387,878,  and  yielding  £14,967  in  new  premiums.     Part  of 
this,  however,  was  re-insured.     The  total  is  exclusive  of  sixteen 
insurance  policies  for  fixed  terms.     Altogether  the  net  premium  in- 
come, deducting  £24,660  representing  premiums  paid  on  contracts 
re-insured,  was  £166,249,  and  £31,443  was  received  for  annuities 
granted.      Expenses  and  commission,   deducting   the   cost  of  the 
annuity  business  came  to  1747  per  cent,  of  the  net  premium  income, 
which  is  a  high  percentage.     Interest  and  dividends  on  investments 
yielded    £105,527    equal     to     £3    195.    per    cent,    on    the    tota 
assets     or    tne     company.        Claims     took     altogether  £254,751 
including  bonus  additions,  and  annuities  absorbed  £39,982.      Sur 
renders  took  £12,745,  income-tax  £2,752,  dividends  to  shareholders 
£8,393,  and   £4,683  was  bestowed  as  bonus  in  reduction  of  pre 
miums,  the  result  being  that  the  outgoings  exceeded  the  income  by 
£49,081  ;•  consequently  the  funds  at  the  end   of  the  year   wer 
£2.576,998,  compared  with  £2,620,079  twelve  months  before.     Thi 
is  hardly  cheering,  but  the  company's  investments  seem  to  be  of  a 
thoroughly  substantial  kind,  little  likely  to  bring  upon  it  the  painfu 
necessity  of  having  to  write  off  losses  arising  from  depreciation 
Still,  it  is  distinctly  non-progressive. 

London,  Edinburgh,  and  Glasgow  Assurance  Company, 
Limited. 

We  wish  we  could  speak  with  unqualified  praise  of  this  concern, 
for  it  has  survived  troubles  that  we  thought  ought  to  have  killed  it, 
and  seems  to  be  developing,  in  spite  of  adversity,  a  big  business. 
This  fact  illustrates  the  vitality  of  the  industrial  insurance  trade,  and 
compels  us  to  in  a  manner  cease  from  criticism,  for  the  more  we 
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say  the  fatter  the  culprit  seems  to  grow.  Last  year  the  entire 
premium  income  was  £380,400,  exclusive  lof  the  small  health  and 
accident  branches  of  the  business,  and  the  company  not  only  met 
all  claims  that  came  upon  it,  but  was  able  to  add  £51,175  to  its  ac- 
cumulated fund  .  raising  the  total  to  a  very  modest  £3 13,054,  We  can- 
not judge  whether  this  reserve  isadequ  ite  ornot,  but  should  I  ike  to  see 
an  item  of  £353,135,  representing  the  "establishment  and  exten 
business"  capital  outlay  wiittcn  down.  The  debt  that  ought  to  be  lirst 
attacked  is  the  £99,650  in  4$  percent,  debenture  stock,  which  is  not 
a  kind  of  liability  that  any  sell-respecting  insurance  company, 
anxious  to  do  well  and  honestly  by  its  clients,  ought  to  have  in  its 
balance-sheet.  With  a  growing  revenues  whose  total  for  the  past 
year  including  interest  was  £405,625,  the  directors  ought  to  be  able 
to  do  something  in  this  direction,  and  might  begin  perhaps  by 
endeavouring  to  economise  in  the  matter  of  working  expenses 
which  still  remain  at  a  very  high  figure.  Commission  alone 
absorbed  £67,884  last  year,  and  other  working  expenses,  exclusive 
of  an  item  called  balance  of  loading,  £15,902  came  to  £92461,  or 
the  two  together  upwards  of  42  per  cent,  of  the  premium  income. 
lint  the  industrial  insurant  who  gets  back  on  the  average  $d.  in  the 
:id.,  is  rather  a  lucky  dog. 


County  fire  drier, 

This  old  company  again  records  a  most  successful  year,  the  gross 
premium  income  amounting  to  £330,982,  and  the  net,  after  deduc- 
i:on  of  re-assurances,  t  j,  or  an  increase  in  the  latter  of 

M82  compared  with  1809.  Expenses  of  management  and  com- 
ission  took  £96,318,  or  32*82  per  cent,  against  3V75  per  cent,,  and 
losses  absorbed  £136,868;  or  40(14  per  cent,  of  the'  net  premiums 
against  4979  per  cent.  The  interest  on  investments  yielded  rather 
wer  at  £3  7s.  8d.  per  cent.,  but  even  then  the  credit  balance  at  the 
nd  of  the  year  was  £8,794  higher  at  £78,176,  and  after  payment  of 
he  same  dividends  amounting  to  £10  per  share,  and  the  distribu- 
tion of  £36,278  amongst  those  ,  policyholders,  who  were  entitled  to 
a  reduction,  there  was  a  sum  of  £9,856  left,  of  which  £6,364  was 
placed  to  a  fund  for  the  equalisation  of  dividends,  and  £3,492  was 
carried  to  icserve.  This  addition  brings  the  reserve  fund  up  to 
£384440,  and  the  total  is  invested  with  the  paid-up  capital  in 
Iirst-class  securities  valued  at  £645,871. 

British  Law  Firs  Insirance  Company,  Limited. 
The  net  premium  income  for  iooo  showed  an  increase  of  £3,061 
at  £64,007,  and  the  net  losses  came  to  £30,550,  or  47  7  per  cent., 
compared  with  45-6  per  cent,  in  the  previous  year.  Expenses  of 
management  and  commissions,  although  slightly  lower,  were  again 
very  heavy  at  459  per  cent.,  with  £4,256  brought  forward,  £4,238 
received  from  dividends,  &c,  and  £260  from  profit  on  securities 
sold,  the  available  balance  was  £12,492,  against  £12,256  in  1899, 
and  after  making  the  same  addition  of  £4,000  to  reserve  and  paying 
the  same  dividend  of  4  per  cent,  the  balance  forward  is  raised  to 
£4,492.  Investments  at  cost  price  stand  at  £135,570,  all  in  small 
sums,  the  largest  being  £24,803  in  Metropolitan  consolidated 
stocks. 

Marine  and  General  Mutial  Like  Assurance  Society. 

The  premium  income  from  all  classes  of  assurances  for  the  year 

ended  December,  amounted  to  £102,247,  or  an  increase  of  £;,,<)72, 

including  annual  premiums  of  £8,438,  and  single  premiums  of  £212 

received  on   new   business,  and  £730  from   premiums  on  deferred 

annuity  policies  issued.     Investments  yielded  £873  more  in  the  way 

of  interest    at    /  .59,743.  and  tines  and  fees  produced  £96.     Claims 

absorbed  £57,031,   or    rather    less    than    in    the    previous    year; 

surrenders  took   £5.720,  and  £16,875  was  Paid  ou'  lor  surrender  of 

bonuses.     The  expenses  of  management  were  swelled  by  the  cost 

:>f  the  quinquennial  valuation,  and  with  commissions  amounted  to 

£21,362,  or  20*89  PC1'  ccnt-  "'  'he  premium   income  ;  but  the  report 

ites  that  without  this  special  item  the  ratio  would  have  been  the 

ame  as  in  [899,     As  the  result  of  the  year's  working,  the  total  funds 

vere  increased  by  £34,074,  to  £1,030,512,  of   which  £278, 572  is  in 

ailway  and  other  debentures   and   debenture   stocks,  £404,338)0 

reference  and  ordinary  stocks,  and  the  remainder  is  split  up  into 

mailer  amounts,   the    largest    item    being    £120,250    in    Indian 

lilway  guarantee  securities. 

Scottish  Life  ASSURANCE  Company  Limited. 

Phe  net  premium  income  for  1000,  including  £13,762  new 
premiums,  of  which  £5,467  were  single,  amounted  to  £76,390.  In 
addition  £14,810  was  received  as  consideration  for  annuities, 
'23,056  was  received  from  interest  and  dividends,  and  £7.124  from 
tout  on  investments  realised.  Claims  by  death  absorbed  £2 
idowment  assurances  matured  £1,566,  and  surrenders  £2,502,  and 
expenses  of  management  and  commission  took  £12,916,  or  just 
under  17  per  cent,  of  the  premium  income  ;  the  result  of  the  year's 
working  resulting  in  an  addition  of  £71,081  to  the  life  assurance 
funds,  raising  them  to  £593,982.  The  quinquennial  valua- 
tion  just  made  covered  a  period  of  four  years  and  seven 
months,  instead  of  live  years,  owing  to  the  change  made 
the  date  of  closing  the  financial  year  of  the  company.  The 
te  of  interest  on  which  the  valuation  was  made  has  again  been 
idnced  tO  3  per  cent.,  and  on  this  basis  the  figures  show  a  surplus 
or  profit  of  £54,681,  allowing  the  directors  to  declare  a  vested 
bono*  addition  at  the  rate  of  £2  per  cent,  for  each  year  of  the 
eriod.  This,  with  £5,338  payable  to  the  shareholders,  absorbs 
53,382,  and  leaves  a  balance  oi  £1,299.  In  the  accident  depart- 
•nt  premiums  amounted  to  £7.551.  claims  came  to  £B,l68,  and 
penses  and  commission  to  £3,776.  Phe  business  is  exceedingly 
Stly  to  work,  no  less  than  50  per  cent,  being  swallowed  up  bv 
ihis  last  item,  and  after  including  {.2,077  received  from  interest  and 
dividends,  and  deducting  £3,250  for  shareholders'  dividend,  the  net 
addition  to  the  funds   was  only    £436,   making  them    /."10,40s.    A 


.10 

S 


: 
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dividend  is  declared  at  the  rate  of  7  percent.  The  company's 
rands  are  pretty  well  distributed,  the  largest  item  being  £205,962  in 
railway  and  other  mortgage  bonds,  and  the  committee  appointed 
by  the  directors  to  revise  the  assets  expresses  satisfaction  at  the  way 
in  which  they  are  invested. 

■  D. 

During  1  901  the  total  income  came  to  <  </3,'/>4,  or  £7,306  more 
than  for  1880.  and  of  this  £90,240  wasderived  from  premiums, 
£2,925  from  interest,  and  the  balance  from  other  sources.  Claims 
paid  came  to  £45051,  and  bonus  allowances  to  policy  holders  to 
£3,933,  and  after  providing  for  all  expense*  the  balance  of  profit 
was  I  II  Oat  of  this  an   interim  dividend  of  5  per  cent,  has 

been  already  paid,  and  a  further  dividend  of  7  per  cent,  and  a  bonus 
of  2  per  cent,  are  now  proposed,  making  12  per  cent,  for  the  year, 
or  the  same  as  for  the  preceding  twelve  in  >aths.  These  payments 
require  £6,000,  leaving  £5.889  to  be  added  to  the  amount  brought 
forward,  increasing  il  The  asset-,  including  capital  and 

before  paying  the  tinal  dividend  and  honu*.  amounted  to  £116,021, 
of  which  /  m   good  class  securities,  and    the   balance  is 

represented  by  cash  and  balan  .islanding 

premiums. 

General  Accident    '  Limited. 

'Phe  business  of  this  undertaking  continues  to  improve,  and 
although  the  accounts  are  for  nine  in  Mthsonry,  having  been  closed 
on  December  31  instead  of  March  31,  in  order  to  make  thsm  coin- 
cide with  the  closing  of  the  American  account*,  the  net  premiums 
were  only  £3,773  lower  at  £1)8,812.  Interest  on  investments  brings 
this  up  to  £101,797,  from  which  claims  and  commission — 
these  items  would  be  better  separated — took  £07,268,  expenses 
of  management  £24,172,  and  advertising  2o57-  Directors 
and  auditors  fees  and  expenses  accounted  lor  £1,029,  and 
there  was  again  a  loss  on  exchange  of  investments,  the  amount  this 
time  being  £499.  A  small  amount  of  {4-  was  written  off  furniture, 
and  the  net  profit  was  therefore  £7,825  against  £13,001  for  the 
previous  twelve  month?.  Prom  this  income  it  is  proposed  to  pay 
dividends  at  the  rate  01  6  per  cent,  per  annum  on  the  preference 
shares  and  10  per  cent,  per  annum  on  the  ordinary,  to  write  oti 
£1,100,  or  one-fifth,  from  the  American  purchase  of  business  account, 
and  to  carry  forward  £1.527.  For  the  previous  twelve  months 
the  dividend  was  I2j  per  cent.,  but  comparison  is  quite  impossible, 
as  in  the  first  place  the  capital  has  been  increased  owing  to  the 
absorption  oi  the  Scottish  General  Fire  Assurance  Corporation,  and 
secondly,  of  course,  the  difference  in  the  period  covered.  The 
premium  from  the  American  business  came  to  £37,9-5  against 
£43,728,  and  from  the  new  fire  badness  they  ro-c  trom  about 
£10,000  to  £15,693,  so  the  amalgamation  would  appear  to  have 
been  successful.  We  should,  however,  like  to  see  each  department 
treated  separately  so  that  the  actual  position  could  be  ascertained. 

London  Guarantee  and  Accident  Company,  Limited. 

Premium  income  for  the  year  ended  December  31  came  to 
£248,053,  and  interest,  Skc,  to  £13,092,  or  a  total  of  £201,745. 
Claims  paid,  and  reserves  for  claims  under   investigation,  absorbed 

(123,606,  and  after  meeting  all  expenses,  and  placing  £5,000  to 
reserve,  increasing  it  to  £115.000,  a  sum  of  £28.007  remains. 
Including  £142,052   brought  forward,   the  available   balance   was 

{170,710,  trom  which  an  interim  dividend  of  js.  per  share  has  been 
paid  on  the  ordinary  shares.  Preference  dividends  having  been 
met,  it  is  proposed  to  pay  a  final  dividend  of  6s.  per  share,  and  a 
bonus  of  is.  per  share  on  the  ordinary  shares,  bringing  up  the  total 
payment  to  9s.  per  share,  or  the  same  as  1  >r  the  previous  twelve 
months  The  investments  stand  at  £413,120,  and  seem  pretty  well 
selected. 

try   am>  Law  Like  A  Society. 

A  good  sound  business  continues  to  be  done  by  this  life  office, 
and  its  net  premium  income  for  the  year  ended  December  31 
the  fifty-sixth  of  its  history,  was  -  the  year 

before.  Interest  and  dividends  at  £120.949  showed  an  increaseof 
£6,945  on  the  corresponding  figure.  Working  expenses  and  com- 
mission took  1121  per  cent,  of  the  premium  income,  but  losses  were 
rather  heavy  owing  to  the  payment  of  considerable  sums  for  claims 
on  lives  of  Officers  killed  in  South  Africa.  The  total  of  such,  how- 
ever, was  rather  less  than  expected,  although  the  number  of  policies 
becoming  claims  was  almost  identical  with  expectation.  In  the 
result,  very  little  was  added  to  the  funds  for  the  year  ;  the  total  was 
about  £3,607,000  at  the  beginning  and  only  rose  to  £3,620,000  at 
the  end  of  the  twelve  months.  Considering  that  interest  and 
dividends  yielded  such  a  large  sum,  this  result  must  be  considered 
disappointing. 

I'oNiiNi;  Brothers,  Limited. 
Net  profits  earned  during  the  twelve  months  ended  February  19 
c.une  to  {.'74 10,  and  with  J, 874  brought  forward  gave  £8,290  for 
disposal.  Debenture  interest  takes  £1,750,  prei-rence  dividend 
£1,278,  and  a  sum  of  £400  is  set  aside  for  leasehold  sinking  fund. 
The  ordinary  share*  tnm  receive  dividends  amounting  to  o  per 
cent,  for  the  twelve  months,  £250  is  transferred  to  depreciation 
fund,  and  £1,012  is  carried  forward.  The  allowance  for  deprecia- 
tion is  nothing  like  sufficient  on  properties,  fixtures,  .tc.  value  at 
188,  being  little  more  than  <  per  cent  .  particularly  as  additions 
during  the  twelve  months  have  been  made  to  the  extent  of  £4.266. 
Trade  balances  are  against  the  company,  and  the  cash  in  band 
amounts  to  the  absurd  amount  of  £100.  Investment  and  accrued 
dividend  thereon  is  down  for  1  17.04;,  but  its  nature  is  not  disclosed. 
Lord  Walter  Gordon  Lennox"  retires  from  the  board  under  the 
articles,  and  oners  himself  lor  re-election,  but  there  is  another 
candidate  in  the  field  for  the  vacancy  in  the  person  of  Mr.  W.  H. 
Hunt.     A  change  seems  desirable. 
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Gbe  Jnvestors'  1Re\>iew. 


April  13,  1901. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

XiIFE      ASSURANCE       SOCIETY 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34-6. 


Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary 


Zbe   Jnvestors'  IReview. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4!  per  cent- 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

It  looks  more  probable  than  it  did  that  we  may  have 
a  brief  season  of  comparatively  cheap  banking  credit. 
Without  the  weekly  Treasury  return  of  income  and 
expenditure  it  is  difficult  to  judge.  It  seems,  however, 
fair  to  infer  that  the  revenue  is  coming  in  on  a  much 
smaller  scale  than  it  did,  so  that  the  market  is  not  being 
so  rapidly  drained  of  its  means,  while,  on  the  other  hand, 
it  has  been  helped  this  week  by  ^553,000  in  bar  gold  re- 
ceived from  India.  That  illustrates  the  process  of  denuda- 
tion in  virtue  of  which  the  Indian  gold  reserve  is  disap- 
pearing, but  it  helps  our  market.  Further,  business  is 
growing  poor,  as  the  trade  returns  show,  and  involving 
smaller  demands  upon  banking  resources,  while  at  the 
same  time  speculation  in  stocks  and  shares,  although 
still  absorbing  enormous  masses  of  floating  capital, 
stagnates.  We  shall  be  better  able  to  judge  after  Sir 
Michael  Hicks-Beach  has  unfolded  his  Budget,  and 
told  the  nation  how  much  he  means  to  borrow.  For 
the  time  being,  however,  credits  promise  to  be  rather 
cheaper  than  they  have  recently  been. 

At  no  point  do  foreign  exchanges  threaten  ;  the 
French  cheque  continues  low  and  the  Xew  York  rate 
has  taken  to  recede  before  the  advance  in  the  price  of 
loanable  capital  on  that  market,  but  neither  exchanges 
are  as  yet  threatening  to  us,  and  since  the  market  was 
able,  early  in  the. week,  thanks  to  the  heavy  disburse- 
ments of  the  Government  at  the  beginning  of  the 
quarter,  to  pay  off  all  the  short  loans  due  by  it  to  the 
Bank  while  still  possessing  free  credit  enough  to  put  call 
loans  down  to  3  per  cent.,  and  week-to-week  money 
down  to  3^  and  3^  per  cent.,  it  is  a  reasonable  inference  to 
expect  a  week  or  two's  slackness.  The  discount  market, 
or  at  least  a  portion  of  it,  seems  to  look  for  much  more 
than  this,  and  has  begun  again  to  work  down  discount 
rates.  Early  in  the  week,  under  the  misapprehension 
that  a  large  amount  fell  to  be  paid  to-day  upon  the  last 
issue  of  Exchequer  bills,  discount  rose,  especially  for  long- 
dated paper,  to  3!  per  cent,  on  occasion,  and  3  j-J  per 
cent,  was  a  fair  average  rate.  On  Thursday,  however, 
the  market  began  to  give  way,  and  to-day  the  weakness 
would,  perhaps,  have  made  further  progress,  but 
for  the  fact  that  the  Stock  Exchange  settlement 
payments  had  to  be  provided  for  along  with  the 
final  call  on  the  Exchequer  bonds.  These  two 
demands  caused  such  a  strong  demand  for  short 
loans  that  the  market  was  again  forced  into  the 
Bank,  which  lent  it  about  ^"2,000,000  for  various  dates, 
at  t\\  per  cent.  This  dearness  fo-ced  the  open  market 
rates  for  loans  up  to  3!  per  cent,  for  seven-day  money, 
and  3!  to  4J  per  cent,  for  call  money,  and  has  some 
slight  influence  on  discount  rates.    Some  houses  refused 


to  take  three  months'  Bank  bills,  bills,  that  is,  falling 
clue  within  the  current  half-year  at  3^  per  cent.  Eastern 
banks,  however,  placed  their  paper  of  mixed  dates  at 
3 j-',;  per  cent.,  and  some  houses  claim  to  have  done 
business  even  under  that.  The  joint-stock  banks,  however, 
were  getting  ~J„  per  cent,  from  the  brokers  on 
the  bills  they  bought,  and  altogether  the  market  was 
firm,  but  only  for  the  day.  We  see  no  real  cheapness, 
only  a  slackness  that  may  last  for  a  week  or  two.  In  all 
probability,  the  money  received  by  the  Treasury  to-day 
will  forthwith  be  paid  out  again,  as  the  Government  has 
fallen  considerably  in  arrear  with  its  disbursements. 
SILVER. 
Speculative  purchases  on  a  considerable  scale  were  effected  in 
the  silver  market  early  in  the  week,  mostly  for  forward  metal,  and 
quotations  were  raised  no  less  than  Jd.  per  oz.  for  spot,  to  27 Wd.  and 
|d.  per  oz.  for  delivery  two  months  hence,  to  27  ,",d-  With  no  other 
support  forthcoming  the  tendency  was  naturally  very  uncertain, 
and  it  seemed  highly  improbable  that  the  improvement 
could  be  maintained.  There  was  no  particular  selling  pressure, 
however,  at  once,  and  beyond  a  slight  adjustment  of  the  for- 
ward price,  which  was  abnormally  in  front  of  the  cash 
quotation,  and  consequently  receded  T'cd.  to  27|d.  per  oz.,  the  market 
kept  fairly  steady  for  a  day  or  two.  Some  little  American  selling 
has  since  been  in  evidence,  and  the  close  is  dull  at  27^.  for 
immediate  and  *?•&&.  for  future  delivery.  There  seems  little  likeli- 
hood of  any  revival  of  the  Indian  demand,  at  any  rate  for  the 
present,  as  the  latest  figures  of  the  Indian  Currency  Department 
seem  to  show  a  rather  strong  silver  position  at  the  further  expense 
of  course,  of  India's  artificial  gold  standard.  Since  the  middle  of 
February  the  silver  reserve  has  advanced  to  Rs.  9,50,00,000, 
and  at  the  same  time  the  gold  reserve  has  fallen  to 
Rs.  8.50.00,000,  movements  of  about  £1,500,000  in  each  instance. 
The  applications  for  Rs.  60.00.000  Council  drafts  on  India  offered  on 
Wednesday  were  on  an  unusually  limited  scale,  only  Rs.  76.85.000 
being  applied  for  in  bills  and  transfers.  Allotments  were  also  very 
small  owing  to  the  continued  refusal  of  the  Council  to  break  the 
price  below  is.  3?»d.  for  bills  and  is.  3|Jd.  for  transfers.  Applica- 
tions at  these  prices  received  in  full,  Rs.  20.85,000  being  allotted  in 
bills  and  Rs.  5.00.000  in  telegraphic  transfers.  Next  week  60  lakhs 
will  again  be  offered. 

BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  10,  1901. 

ISSUE  DEPARTMENT. 

£  £ 

Notes  Issued.. .._~ 49.725.1c5        Government  Debt  ....  „..  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 31,950,105 

Silver  Bullion 


£49,7*5.105 


;£49, 735,i°5 


BANKING    DEPARTMENT 
£ 


Proprietors' Capital    14,553,000 

Rest -.      31171,769 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   7.368,525 

Other  Deposits 39.807,305 

Seven  Day  and  other  Bills..         127,810 

£65  028,415 

J- 


Dated  April  11,  1901. 


£ 
Government  Securities  ....      «3i332,7S*> 

Other  Securities  29,729,160 

Notes  20,095,945 

Gold  and  Silver  Coin 1,870,574 


£65,028,415 
G.  NAIRNE.  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  thr 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

April  11. 


£ 

3,225.872 

6,503.793 

43-064.927 

194,088 

15,645,418 
31,927,106 
19,968,156 


£ 

•9.991.145 
40J  p.c. 
4      ■• 


Liabilities. 

Rest  

Pub.  Deposits. . 

Other  do 

7  Day  Bills 

Assets. 
Gov,  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation. 

Proportion 

Bank  Rate 


April  3, 
1901. 


£ 

3,843.130 

10,299,603 

38,943,275 

222,427 

11,833,968 
34.175.979 
21,851,488 


£ 

30.c73.915 

44J  P-c. 
4      11 


April  10, 
1901. 


£ 

3,171.769 

7.368,525 

39,807,305 

127,816 

13.332,736 
29,729,160 
21,906,519 


£ 

29,629,l6o 

46I  p-c. 

4      M 


Increase. 


864,030 
Decrease. 

4,446,819 


5,310,849 


Inciease. 


£ 

2i    p.C. 


Decrease. 


£ 

671,361 
2,931,078 

94,611 

Increase. 

1,498,768 

115,031 


5,310,849 


Decrease. 


£ 

444.755 


Foreign  Bullion  movement  for  week  £53,000  in. 


Aprii,  13,  1901. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

Tuesday,  Continent   

Wednesday,  Bar  Gold  , 

. . .      a;,ooo 
11,000 

*. 

Thursday,  South  America    . 
Friday,             ,,             ,, 

M      65,000 
7,000 

•    £''<h"'' 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£■ 

.19°1' 

1,000,000 

9  months 

Atiril   30    , 
May     15 

4     *     4 

1,000,000 

12  months 

3  *7     8 

1,500,000 

6  months 

May    15 

3  <5     5 

588,000 

9  months 

May    30 

3  14  10 

1,000,000 

9  months 

June    25 

3  '7     7m 

1,000,000 

6  months 

July     5 

July      6 

316    sf 

1,000,000 

9  months 

3  18     3 

1,000,000 

12  months 

July    30 

3  19    5 

1,000,000 

12  months 

Auk.     30 

3  M  " 

2,000,000 

9  months 

Sep.      17 

3  16     7 

1,000,000 

6  months 

<>.i.    &: 

1902. 

.3811 

1,500,000 

12  months 

Jan.       4 
Feb.     15 

3  16     7 

1,000,000 

12  months 

3»3     5 

3,000,000 

12  months 

Mar.      a 

3  12     0 

3,730,000 

12  months 

Mar.    30 

3  13     0 

825,000* 

,  — 

Not  known 

21,133,000 

Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

Increase 

Oecreaae. 

January 
Week  ending 

993,028,000 

951,863,000 

41,165,000 

— 

Feb.        6 

a  1 5i  557. 000 

173,496,000 

— 

43,061,000 

H         '3 

162,128,000 

i77»7«3t°°o 

— 

15,615,000 

it        ao 

321,982,000 

147,084,000 

50,898,000 

— 

11           37 

167,133,000 

195,037,000 

— 

27,934,600 

March    6 

235,727,000 

163,798,00^ 

71,927,000 

— 

M        13 

148,975,000 

185,381,000 

36,306,000 

II        >0 

»93.957.°°:> 

174,285,000 

19.672,000 

— 

.   "-.    27 

154,006,000 

M7ii57»030 

6,849,000 

— 

April     3 

338,208,009 

223,394,000 

14,914,000 

— 

M            IO 

127,521,000 

199.203,000 

— 

71,687,000 

Total 

3,861,227,000 

2,727,246,000 

133.97°.«» 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


1 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay    , 

New  York  call  money 


Bank 
Rate 


It 

I 

4 

I 

6 
6 
6 
4i-5 


Altered 


May  25,  1900 

February  26,  1901 

February  26,  1901 

February  26  ,1901 

February  6,  1900 

February  8,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  i,  1900 

'  May,  1900 

April  4,  1901 

April  u,  1901 


Open 
Marks*. 


Last 
week. 


3} 

i 

3t 
3i 

u 

3» 

5 
5 
5 


Latest. 


3» 

3l 
3* 
38 

a 

3* 

4 

5* 

34 
5 
5 
5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels      

Amsterdam    ... 

Berlin 

Do 

Hamburg 

Frankfort ...... 

Vienna    

St.  Petersburg. 

New  York 

Lisbon    

Madrid 


chas. 
chqs. 
sight 
chqs. 
3  mth* 
chqs. 
short 
sight 
*  imh- 
60  dys' 


Last 
week's. 


si^ht 


«5'*7 
25*20 
la'io 
30-43 
ao'23i 
20*414 
20*42 
34*02 
93'7« 
4'M 
3*3 


Latest. 


'  sight  j   3410 


"5  '7 

35*20 

12*lok 

ao*43i 
20*24* 
20*423 
30*42 
«4"<>3 
93'70, 
4*M 

3^i 

34 '25 


Place. 


Antwerp     

Italy   

Constantinople. . 
B.  Ayrcs  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Sincapore 

Yokohama    .. .. 


U 


Last 

week's. 


short  as'aa 
lifbl  2652 
3  mths  110*10 
taB'ao 


Latest. 


90  dys 
90  dys 

T.  T. 

T.  T. 

t.  r. 

T.  T. 
4  mths 


:aAd. 

,-,1 

i/3«; 
■/it' 

a/8, 
t/oi 


aS'ai} 

ao'54 
■o9"37» 
ta8*ao 
laid. 
,-,;' 
Ifefi 
1/3*1 
i/ni 

•m 

■/•>» 

«/o4 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Apr.  6,  190 1.    Mar.  30, 1901.  Mai  .- :,  1901.     Apr.  7,  igoo. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon, 

account  

Treasury  balances 


14,001,840 
16,525,060 
45.336.960 
i<^334ii30 
64,7">7.440 

81,160 

4,925,4:^ 


£ 
14,001,840 

16,636,320 
45^a«a,o8o 
10,466,600 
64.033,960 

18,3*0 


£ 

14,^01,840 
16,560,080 
45.7^0,080 
10,040,440 
64,218,160 

•50,240 

6,320.640 


£ 

13.689,140 
■5.584,400 
43,103.360 

6, 100,930 
62,970,960 

39,840 
1,886,4s  1 


NATIONAL  BANK  OP  BELGIUM  (25  francs  to  the  £). 

Mar. 28, 1901.   M»r  .1,  1901.    A;r.  j,  ajMt 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Apr.  4,  1901. 


I 

4,547,9*° 
■9.759/^0 
•3.43',8*> 

3,55a,5«o_ 


4 

4,380,120 

»3.57I.56o 
3,344,640 


£ 

4.488,560 

«9.°7>>440 

a  3, 1  14. 1*0 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 


Apr.  6,  ityoi. 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 


£ 

4<V49I.7«> 

At    Mfcl    •• 

63.n7.950 


Mar.  30,1901. ,  Mar. 33,  1901 


£ 

40,583.' 50 

45,226,100 

5,446.550 

66,071,000 

25,255,000 


£ 

40,035.350 
55,035,700 

53.3oS.oo3 


Apr.  7, 19c* 


Public  deposits 

BANK  OF  FRANCE   25  francs 

Apr.  ii,  1901.  Apr.  4,1901 


£ 

37.734,350 
45.3'7.'oo 

4.   .•!.   W 
'',,■■■>.''* 

35.734. 'S' 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 
96.43t.5ao 
41,833,840 
31, 74c, 300 
19,013,680 
168,880,330 
3,300,400 
17,146,160 


Mar.38, 1901.  Apr.  13, 1900. 


£ 

95,448, 520 
43.9*0,5(0 
22,285,160 
20,351,760 
169.756.560 
3,176,400 
17,800,640 


£ 

95.114.  no 

43,'/M.a8o 
34,  7,',  V. 
19,. 64, 130 
1(6,817, aoo 

3.'/'/7.<.8o 
I9.8l7.'40 


£ 

4..3S0.7*> 
36,516,040 
19,871,300 
163,639,530 
5, 644,34V) 
17.352. 53-3 


Proportion  between  bullion  and  circulation  83  per  cent,  against  83J  per  c 
a  week  aKo. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.  20,  1901.  Mar.  10,1901.  Feb.  28,  1901 


Reserve  

State  notes  and  small  change 

iscount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   

Current  accounts 

Deposits 


17,136,340 
988,440 
9,544.080 
8,3,9,760 
4,810,000 
31,185,930 
3,073,640 
4,467.480 


£ 
17,161,680 

778,800 
9.770,330 

8,313,020 
4.754,53- 

3',547,48o 
3.130,480 
4.430,640 


£ 
17.t75.440 
825,680 

M99  t'-o 
8,323  880 
5,174,000 
32,119.960 
3,266,040 
4.138.480 


Mar.  30,1900. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


£ 
17,033,0*0 
1^60,040 
9,191,600 

8,010,360 

5,35".o8« 

33,638,960 

3.006,360 

4,30*600 


Mar.  16/39, 
1901. 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the  j 

Bank     ' 

Notes  in  circulation i 

Deposits      and      current  I 

accounts 

Treasury  account ' 


£ 

73,563,174 
6,935,381 

43,483,392 

3,725,090 
54.433,708 

39,681,578 

37,o33..17'_ 


Mar.  8/31, 
1901. 


£ 

73,624,149 
7,070,333 


Mar.   1/14,       Mar.  16/39, 
1901.  1900. 


£ 

73.397.0" 
7.'°4.030 


43,331,112         43-7'4,a85 


3.633.784 
54.9a6.353 

36,358,050 
38,438,o6o_ 

USTRIAN-HUNGARIAN  BANK  (24  crowns  to 

Apr.  6,  1901.  Mar.  ;),iooi.  Mar  23,  1901. 


54.959.348 

38,818,944 

37,988,004 


£ 
83.615.999 
7.039.39s 

3*,3»7^>73 

4.594.835 

50,126,097 

38,161,571 
r  3,935 

the  £). 


Gold  reserve 
Silver  reserve    .. 

Foreign  bills 

Advances   ....... 

Note  circulation  . 
Bills  discounted 


£ 
38,680,166 

10,741,79' 

a,499,9i6 

3,3I5,OCO 

35,698,875 
11,999,416 


£ 

38,615,308 
10,746,350 
3,490,500 

3,244.410 

S5.955,ao8 

1,878,833 


£ 

s4Lo3J.6t< 

10,69),  583 
3,498,166 
1,307,875 

53,160,391 

9."17. 5«o 


Apr.  7,  1900. 


£ 

37.633.833 

9,7"4.875 

3,,13.'.f  ; 

3,758.833 
54.093.333 

I.-.3;7.<Sj 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 

,  Apr.  6, 1901.1  Mar.  30,1901.  Mar.  33,  1901.    Apr.  j,  1900. 


£ 

36,573,000 

13,080,630 

180.888,000 

6,356,400 

Netdeposits      187,156,000 


Specie 

Legal  tenders    

Loans  and  discounts 
Circulation 


£ 

37,314,000 

■4,474.300 

183,378,000 

6,337,000 

200,860,000 


£ 

£ 

37,608,000 

30,353,000 

i4.379.80O     ' 

13,354,000 

182,156,000 

151, 114, ceo 

6, 301,  coo 

4. 1 1 5.400 

900,100,000     ' 

164.500,000 

Legal  reserve  is  2s  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (spcoc 
and  legal  tenders)  exceids  this  sum  by  £1,163,600  against  an  excess  last  w*ek  cj 
jt>i, 573.200.  „, 

LONDON  COURSE    OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    ..- 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon 

Opcrto 

Copenhagen 

Cluistiama 

Stockholm    


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
»  m.>mh> 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  Booths 
3  months 
3  months 


Mar.  98.       Apr.  2.    .  .Apr.  4. 


ia*>| 
It's 

■S4U 
•0*67 

•0*67 

•5*2l| 

•3*40 

•5*4" 1 
•5*5' i 

»r 

36A 

36  r> 
18-46 
1C46 
t8-47 


"It 

«5-4lJ 
>o-66 

to -67 
«5'>9« 


Apr.  it. 


It-4* 

•5  4»J 

ao-66 
ao-07 
•5-I91 


.5-4 .. 

•S-J8| 

•3-40 

Si? 

*4l 

zf 

•6-co 

■o-Of 

34] 

3 

3*1 

36I 

•»45 

••-45 

1S-46 

l|-4« 

1846 

.8-4* 

OPEN    MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills          •• 

Three  months                   »,  ••         ••         *- 

Four  months                       ,»  ••         **         ••          •' 

Six  months                          ,,  •*          •■         ••          * 
Three  months  fine  inland  bills 

Four  months  ,,  

Six  months  ,,  
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BANK  AND  DEPOSIT  RATES.  Per  cm. 

Bank  of  England  minimum  discount  rate            —         —  —  4 

,,               ,,         short  loan  rates  ..__         —  ••  4* 

Bankers  rate  on  deposits       ..         ...         —         ~         —  ..  =4 

Bill  brokers'  deposit  rate  (call)  _       ...         ...         .-         ..  —  3 

„              7  and  14  days'  notice              —         —  ;;i 

Current  rates  for  7  day  loans            m         w      '«■<<«•  ••  SJ~Sl 

,,                  for  call  loan     ..__..—  ,-:J      -1  j 


Stock   Market   Notes    and   Comments 

The  account  broken  into  by  the  Easter  holidays  was 
concluded  to-day  easily  enough,  and  presents  little  to 
comment  upon.  The  Yankee  Railroad  section  has  con- 
tinued its  feverish  activity,  dipping  towards  the  end  of 
this  week  on  dearer  money  in  New  York  and  the  failure 
of  certain  stories  about  railway  combinations  in  the 
North-West  to  come  true.  In  all  other  sections  the 
market  has  been  poorly  supported,  and  prices  just  hang 
around  their  old  level.  Had  it  not  been  for 
the  little  excitement  got  up  on  Thursday  by 
the  well- placed  lie  about  Botha  suing  for  peace  we 
should  have  had  no  ruffle  upon  the  surface.  That  lie, 
however,  frightened  "  bears  "  into  buying  back  not  only 
in  London,  but  in  Paris  and  Berlin,  and  consequently 
prices  for  Kaffir  Circus  playthings  were  jerked  upwards, 
Rand  Mines  gaining  nearly  £1.  The  day  may  come 
some  time  when  lies  of  this  description  will  fail  of 
their  effect,  but  plainly  the  class  of  mind  which  indulges 
in  this  kind  of  speculation  is  incapable  of  compre- 
hending the  simplest  fact.  There  is  no  probability 
of  Botha  suing  for  peace,  or  any  other  Boer  leader,  and 
just  as  little  that  De  Wet  has  gone  mad.  Botha  never 
sued  for  peace  ;  it  was  Lord  Kitchener  who  made  the 
first  advances,  and  the  step  is  greatly  to  his  credit, 
whatever  motives  in  the  condition  of  his  troops  and  of 
the  country  induced  him  to  take  it.  The  crudest  genuine 
perception  of  the  state  of  affairs  created  by  us  in  South 
Africa  would  prevent  any  man,  even  were  he  the 
happiest  of  numskulls,  from  swallowing  spicy  stories  of 
this  description,  because  he  would  know  that  the 
struggle  in  South  Africa  is  not  sustained  by  a  leader  or 
two,  but  by  each  uncaptured  individual  burgher  fighting 
for  his  liberty.  We  have  destroyed  their  Govern- 
ments as  far  as  we  possibly  could,  and  each 
man  is,  therefore,  free  to  fight  for  his  land  and  life  as 
best  he  can.  There  lies  the  secret  of  the  prolonged  re- 
sistance, of  this  gradual  spreading  of  warfare  into  every 
outlying  district,  of  its  extension  into  Cape  Colony 
where,  in  spite  of  the  falsehoods  daily  forwarded  from 
Cape  Town  and  other  places,  insurrection  grows  until  it 
threatens  to  make  our  position  in  South  Africa  wholly 
untenable.  The  gambler  knows  nothing  of  these  things 
and,  therefore,  when  a  nicely  rounded  falsehood  comes 
through  the  cable  he  is  terrified  and  rushes  to  play  the 
game  of  those  who  invented  the  falsehood.  Again  we 
say  to  people  who  are  unfortunate  innocent  holders  of 
this  class  of  treacherou*  security,  "  sell  on  every  rise."' 

A  curious  activity  continues  to  manifest  itself  in  the 
"  Jungle  "  market,  and  prices  are  twisted  up  daily  in  a 
marvellous  way.  We  believe,  too,  that  the  public  is 
gradually  coming  into  this  den  of  thieves,  and  feel  it 
useless  to  warn  off  those  tempted  to  have  a  little 
dabble.  They  may  as  well  gratify  their  wish  and  lose 
their  money  ;  the  loss  might  be  good  for  their  morals. 
Lose  money  they  must,  the  bulk  of  them  who  follow 
the  lead  of  the  inside  operators  and  buy  the  shares  in 
this  section  at  current  prices.  We  care  not  what  share  it 
is,  they  are  all  too  dear.  And  the  punters  may  just  as 
well  leave  the  copper  market  alone  notwithstanding  the 
scare  of  "bears  "  this  week,  which  has  driven  up  prices 
of  Rio  Tinto  and  Anaconda  shares  notably,  and  even 
lifted  Le  Roi,  and  one  or  two  other  purely  gambling 
counters  whose  intrinsic  value  cannot  be  estimated. 
Such  a  share  as  Le  Roi  has  really  no  intrinsic 
value  measurable  by  any  standard  that  common- 
sense  could  supply,  yet  as  a  counter  it  stands  high 
in  the  market,  and  rises  and  falls  just  as  if  it  were  a 
security  with  some  substance  in  it.  We  can  find 
none,  therefore  the  whole  of  this  class  of  market  gam- 
bling is  repulsive  to  us.  We  can  discover  no  bottom 
in  it,  and  looking  at  it  one  almost  regrets  the   success 


that  has  attended  gold  mining  in  India.  There  we  have 
an  industry  well  systematised  and  highly  proiitable, 
built  upon  an  enduring  foundation,  that  can  only 
crumble  away  as  the  ore  is  exhausted,  consequently 
gamblers  can  always  point  to  the  shares  of  the  leading 
Indian  mines  and  say,  "  Look  what  an  excellent  invest- 
ment they  have  proved,"  and  iind  justification  for  their 
folly  in  other  directions  in  that  fact.  But  there  is  nothing 
comparable  between  the  best  Indian  gold  mines  and 
even  the  best  South  African,  for  the  latter,  even  when 
they  yielded  splendid  results  in  the  way  of  bullion  and 
dividends,  were  all  worked  for  the  speculators'  purposes 
and  utilised  by  the  bosses  and  inside  cliques  to  snare 
the  public  into  other  adventures  of  a  more  or  less  worth- 
less description.  Unfortunate  people  who,  without 
thinking,  have  gone  into  these  classes  of  securities  ought 
to  sell  out  and  have  done  with  them,  so  as  to  be  free  of 
anxiety  before  the  day  of  distress  comes,  as  come  it 
must. 


The  Week's  Stock  Markets. 

On  the  whole  markets  have  skown  a  firm  tendency  this  week, 
but  business,  as  was  to  be  expected,  has  been  on  a  small  scale. 
Except  in  times  of  great  excitement  the  holiday  feeling  takes  a  day 
or  two  to  wear  off,  and,  as  the  settlement  gave  a  sufficient  excuse 
for  not  entering  into  new  commitments,  dealers  were  content  to 
get  through  the  routine  work  with  as  little  trouble  to  themselves  as 
possible.  The  account  was  not  a  very  heavy  affair,  and,  as  money 
was  moderately  easy,  it  passed  off  quite  smoothly.  The  reports 
about  renewed  peace  negotiations  imparted  a  cheerful  tone,  but  did 
little  else,  (which  is  perhaps  as  well,  seeing  that  they  were  con- 
tradicted the  following  day. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

97i     954 

— 

97A    95i 

954 

972    958 

90 

9»J    95i 

— 

984    95) 

97i 

342    326 

— 

109!  1064 

IO/i 

102;     98 $ 

100} 

884     86J 

86§ 

°4»    °3i 

6j} 

BRITISH  FUNDS,  &c. 


Consols  2f  p.c.(Money)... 
Do.      Account  (May  3) 

2 J  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Do.    Account  (May  3)... 

Bank  of  England  Stock... 

India  3)  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  194b 
Do.  2J  p.c.  Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


Rise 

or 

Fall. 


95i< 

954 

90 

97} 

97s 

329i 

108 

looi 
86) 
634' 


+   i 
+  I 


+  4 


Consols  began  well,  but  have  not  been  able  to  maintain  their 
earlier  improvement.  Money  has  not  been  so  easy  as  it  seemed  to 
be  at  first,  and  there  is  still  the  question  of  the  next  war  loan  hang- 
ing over  the  market.  Khakis,  however,  met  with  a  fair  amount  of 
support,  and  are  a  fraction  better.  Indian  sterling  issues  also 
advanced,  and  they  received  more  attention  than  most  other  things 
in  this  section  but  prices  leave  off  practically  unchanged.  Rupee 
Paper  is  slightly  better  owing  to  the  firmness  of  exchange.  Cor- 
poration and  Colonial  issues  have  been  almost  entirely  neglected, 
and  show  scarcely  any  change,  and  very  few  dealings  have  been 
marked  except  in  New  Zealand  Fours. 


Highest  and        Last 
Lowest         Cairying 
this  Year,      over  Price. 


HOME  RAILWAYS. 


I404   132J 

451    40a 

9U  83 ; 

I8T'S  16;-; 
244     21 
I2|      II} 
112      IOI5 

47i     424 


'49i 

141 

58* 

49* 

132A- 

1254 

83i 

71* 

29V's 

24i  1 

78i 

744 

771 

7°i 

844 

79* 

445 

37ft 

I7>4 

101 

180 

173} 

71 

62^ 

73 

66* 

136 

42} 

9i 

174 

2li 

»5 

1034 

44* 
i4ii 

5oi 
1 26  J 

74 
28 

75* 

80" 

39ft 
164* 

173* 
66* 
6q" 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  ., 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern , 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


Rise 

or 
Fall. 


137 
42 

9i 
I7i 
22 

11.V 
104 

45i 
141* 

5° 
127 

74 

28 

754 
72i 
79* 
394 

165 

i/3i 
68 

69 


+  1 


-  I 

-I 

-  4 

-  4 
+  1 
+  1 

-  4 
+  1* 

-  1 


Home  Railways  continue  a  very  dull  market,  and  the  disappointing 
Easter  traffics  did  not  tend  to  improve  matters.  In  Brighton  "A," 
South  Eastern  deferred,  and  Great  Easterns,  however,  the  settle- 
ment gave  evidence  of  a  "bear"  account,  and  repurchases  have 
helped  to  put  prices  better.  On  North  Westerns,  Great  Northerns, 
and  Caledonians  rates  were  rather  stiffer  than  last  time,  but  else- 
where no  particular  features  were  disclosed.  Dealers  are  trying  to 
convince   themselves    that  the    prospects    are    better    than     was 
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supposed  recently,  and  they  would  like  the  public  to  take  that 
view,  but  buying  is  still  very  restricted.  Metropolitans  and  Districts 
have  both  given  way  again,  and  South  Western  deferred  was  also 
weak,  but  the  Scotch  lines  received  some  support  from  the  North. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd .... 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

•  Do.     Income  Debs.... 

Canadian  Pacific 
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Do.     2nd  Pref 
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American  Railroads  have  had  several  rather  violent  fluctuations, 
and  the  market  is  becoming  more  and  more  unhealthy  looking. 
The  general  carrying-over  rate  was  5  to  54  per  cent.,  but  New  York 
Centrals,  Illinois,  Milwaukees,  Delivers,  and  Northern  Pacifies 
were  done  at  34  per  cent.  On  the  resumption  of  business  on 
Tuesday  the  market  was  faced  with  a  heavy  decline  on  Wall-street, 
owing  to  the  unfavourable  character  of  the  bank  statement,  but 
dealers  here  set  themselves  to  make  things  more  comfortable 
for  the  settlement,  and  succeeded  in  establishing  a  substantial 
recovery.  Previously  Milwaukees  had  shown  a  loss  of  5*,  and 
several  others  were  2  to  4  down,  but  most  of  these  losses  have 
been  wiped  out,  although  there  are  distinct  evidences  that  the  big 
operators  consider  it  prudent  to  secure  their  profits.  The  game  of 
see-saw  may  go  on  for  some  time  yet,  but  we  shall  be  surprised  if 
it  doei  not  turn  out  that  the  boom  has  seen  its  best  days.  How- 
ever, New  York  Centrals  are  up  nearly  4  points,  and  Northern 
Pacifies  2j,  while  several  others  show  gains  of  1  to  lj\  Ontarios, 
on  the  other  hand,  have  lost  rather  heavily,  and  Denvers  have  also 
been  prominently  weak.  Great  things  were  expected  from  Mr. 
l'ierpont  .Morgan's  arrival  in  England,  but  why  that  should  affect 
prices  it  not  very  clear. 

Canadian  Pacifies  have  improved  ,as  the  traffic  returns  for  the  first 
seven  days  of  the  month  were  considered  exceptionally  favourable. 
The  Trunk  traffic  was  also  good,  but  prices  have  been  rather  heavy 
on  profit-taking.  Indian  Railways  received  little  attention,  and  no 
movements  of  any  importance  have  occurred. 
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FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ry 

Chilian  1806 

Chinese  1896  

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   
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Foreign  securities  have  shown  a  [air  amount  of  strength,  Pans 
being  in  a  "  bullish  ''  mood  in  connection  with  the  Toulon  fete*  and 
the  resumption  of  more  friendly  relations  with  Italy.  Spanish, 
Portuguese,  Turks,  and  Greeks  ate  all  better,  and  Italians  have  been 


particularly  strong.  In  the  South  American  section  Argentines  were 
dull,  but  Brazilian*  were  in  good  demand  owing  to  the  improve- 
ment in  the  exchange.  Chilians  and  I  ruguays  also  advanced,  and 
there  was  some  inquiry  for  Mexicans. 

Among  Foreign  Railways  the  most  notable  event  has  been  the 
slump  in  Buenos  Ayres  Great  Southern  in  connection  with  the  pro- 
DOttd  large  addition  to  the  capital.  The  company  is  a  sout. 
but  at  a  time  when  traffics  show  a  heavy  decrease  it  is  unfortunate 
that  so  much  fresh  money  should  have  to  be  raised.  Other  Argen- 
tine Railways  were  strong,  Pacifies  and  Central  Argentine*  being 
especially  prominent. 
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Very  little  has  occurred  in  the  Miscellaneous  markets.  Allsopps 
fluctuated  within  narrow  limits,  and  Vickers  improved  a  fr.i 
Uptons  were  at  one  time  lower,  but  afterwards  recovered,  and 
Slaters  have  been  in  some  demand.  Pearson's  Fire  Alarm  has 
relapsed  rather  sharply,  and  cotton  shares  were  dull.  The  other 
changes  were  quite  insignificant,  and  business  is  as  slack  as  ever. 


Stock  markets  were  quite  idle  to-day,  except  for  the  account  pay- 
ments, which  took  up  a  certain  amount  of  time,  and  were  got  over 
easily  enough.  The  business,  such  as  it  is,  has  concentrated  on 
what  we  should  call  the  diseased  portions  of  the  market,  and  in- 
vestment brokers  complain  more  loudly  than  ever  that  there  rs 
nothing  for  them  to  do. 


MINING   NOTES  AND   NEWS. 

Outside  the  West  African  Market  business  has  been  slow  in 
waking  up  after  the  holidays,  and,  apart  from  the  settlement,  not 
much  of  interest  has  transpired.  In  the  South  African  section  rates 
were  rather  easier  than  last  time,  the  general  charge  being  6  to  8 
per  cent.,  although  in  several  cases  as  much  as  9  per  cent,  was 
exacted.  Making-up  prices  showed  no  variations  of  importance. 
Quotation*  were  at  first  inclined  to  recede,  and  they  received  little 
support  from  the  news  of  the  occupation  of  Pietersburg,  but  the 
rumours  that  General  Botha  was  again  negotiating  for  terms 
of  surrender  put  a  little  more  heart  into  the  market, 
and  there  was  quite  a  beautiful  spurt  on  Thursday 
morning.  Practically  the  whole  list  advanced,  Rand  mines 
leading  with  a  gain  of  over  a  point  ;  and  it  is  astonishing  how 
easily  dealers  can  succumb  to  the  gentle  art  of  self-dece 
There  is  no  further  word  about  any  of  the  mines  resuming  work, 
and,  as  we  suspected,  the  process  of  "gradually "  increasing  the 
number  from  four  to  seven  is  likely  to  be  a  slow  one.  Rhodesians 
have  attracted  more  attention  in  connection  with  the  announcement 
of  a  dividend  of  25  per  cent,  by  the  Globe  and  PboEOiz  for  the  fire 
months  to  December  3t  last.  The  company's  operations  in  1899 
resulted  in  a  loss  of  over  £31,000,  so  that  it  has  apparently  been 
making  satisfactory  progress,  but  we  should  like  to  tee  the 
accounts  before  jumping  to  the  conclusion  that  the  distribution  is 
justified. 

The  West  African  gamble  proceeds  merrily  enough,  and  as  pre- 
dicted there  has  been  at  least  an  apparent  increase  in  activity  since 
the  holidays.  This  is  doubtless  partly  the  result  of  manipulation, 
but  we  are  sorry  to  sav  the  public  seem  to  be  coming  in  more 
freely  and  thev  will  assuredly  burn  their  fingers  if  they  are  not 
careful.  Gold  Coast  Agency  has  been  screwed  up  other  3 
point*,  Amalgamated  is  up  ii,  Obbuassi  14,  Akinassi  1.  Sefwi  4, 
\c .,  and  for  the  present  it  seems  useless  to  try  to  inculcate  lessons 
01  prudence  in  tnose  bitten  with  the  expectation  of  snatching  for- 
tunes from  the  jangle.  They  will  be  sadder,  if  not  much  wiser,  by  and 
by.  The  general  rate  in  this  section  was  8  to  10  per  cent.,  but  only 
.1  small  minority  1  i  the  shares  dealt  in  arc  entitled  to  the  privileges 
of  settlement,  and  profits  to  a  large  extent  must  still  be  reckoned  in 
paper. 

In  the  Westralian  section  dealings  arc  still  on  a  very  small  scale. 
At  the  settlement  rates  ranged  from  7  to  9  per  cent,  as  a  rule,  but 
Globes  were  done  at  1  to  3  per  cent.,  Hrownhills  and  Perseverance 
at  I  to  4  per  cent  .  V**od«ted  at  3  to  5  per  cent .  and  II  >rse  Shoes 
at  4  to  6  per  cent .  so  that  there  is  evidently  still  a  considerable  "  bear 
account  supporting  the  market.  When  it  is  liquidated  we  shall 
doubtless  see  lower  prices.  The  March  returns  so  far  received  are 
regarded  as  satisfactory,  and  the  market  was  specially  pleased  with 
the  Lake  View  yield  of  over  12.600  oz.,  but  tne  price  crawled  up 
onlv  a  small  traction.  Among  Miscellaneous  mires  Ooregu:; 
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been  receiving  a  good  deal  of  attention,  and  copper  shares  have 
come  into  prominence  in  connection  with  the  reports  that  a  huge 
copper  trust  to  swallow  the  Amalgamated  Company  and  other 
groups  is  in  contemplation. 

Le  Roi  Mining  Company. — The  secretary  of  the  Le  Roi  Com- 
pany, in  reply  to  an  inquisitive  shareholder,  has  stated  that  the  com- 
pany owed  the  Bank  of  Montreal  $775,000  on  March  1,  against 
which  there  was  matte  in  transit  to  the  refinery  and  ore  at  the 
smelter  of  an  approximate  value  of  $1,085,000.  "  Unfortunately," 
he  proceeds,  "  this  ore  does  not  become  cash  immediately,  and  in 
the  meantime  it  is  necessary  to  develop  the  mine  and  pay  for  the 
machinery  and  wages.  Had  the  smelter  been  completed,  as  was 
expected,  by  the  middle  of  January,  the  increased  returns  would 
have  enabled  us  to  pay  off  our  indebtedness  to  the  bank  and  start 
with  a  clean  slate."  When  the  prospectus  was  issued,  three  years 
ago,  the  prospectus  carefully  conveyed  the  impression  that  the  mine 
was  fully  equipped  in  every  particular,  and  at  the  last  meeting  of 
the  company  Mr.  Whitaker  Wright  gave  the  shareholders  to 
understand  that  the  indebtedness  to  the  bank  had  been  cleared  off. 
It  is  all  of  a  piece,  however,  with  the  numerous  deceptions  which 
have  been  practised  on  the  public  by  this  group. 

Standard  Exploration  Company. — Mr.  H.  A.  Malcolm  (of  no- 
where in  particular  apparently,  as  he  does  not  furnish  an  address) 
seems  to  be  very  deeply  interested  in  the  Standard  Exploration 
Company.  He  sent  a  letter  to  the  financial  papers  a  few  days  ago 
in  which  he  claimed  to  be  a  holder  of  34,749  shares,  and  now  he 
has  circularised  the  other  proprietors  stating  that  this  was  a  mis- 
print for  131,769  shares.  Even  if  true  this  would  hardly  be 
sufficient  reason  for  advising  the  dissatisfied  shareholders  not  to 
subscribe  towards  the  expense  of  taking  legal  action  against 
the  directors.  We  should  have  thought,  considering  his  stake 
in  the  venture,  that  he  would  have  been  one  of  the  first  to 
join  such  a  combination.  But  he  shows  the  cloven  hoof  when  he 
proceeds  to  state  that  by  doing  so  they  will  diminish  their  chances 
of  deriving  any  benefits  from  the  negotiations  now  pending.  What 
this  refers  to  we  have  no  means  of  ascertaining,  but  the  whole  thing 
is  just  a  trifle  thin,  and  we  do  not  think  any  shareholder  will  be 
influenced  in  the  slightest  degree  by  such  rubbish.  Are  the 
directors  beginning  to  fear  that  their  game  is  about  up  ? 

Ooregl  m  Gold  Mining  Company. — A  most  satisfactory  report  is 
issued  by  this  company  for  the  year  1900.  The  total  gold  produc- 
tion was  84.375  cz-.  or  an  increase  of  23,080  oz.  on  the  output  of  the 
previous  year.  The  tonnage  crushed  was  increased  by  10,760  tons, 
so  that  there  was  a  gain  of  1  dwt.  10  gr.  in  the  average  yield  per 
ton.  The  sales  of  gold  amounted  to  £3 1 2,397,  or  a  net  sum  of  .£296,872 
after  deducting  royalty,  and  the  expenses  were  £156,600.  The  net 
profit  amounted  to  .£141,828,  which  compares  with  £77,477  for  1899, 
and  the  directors  recommend  a  final  dividend  ot  4s.  on  both  the 
ordinary  and  preference  shares,  making  a  total  return  of  8s.,  or  40 
per  cent.,  on  the  ordinary,  and  10s.,  or  50  per  cent.,  on  the  preference 
for  the  year.  During  the  twelve  months  development  work  was 
carried  on  to  the  extent  of  7,277  ft.,  against  6,779  ft.  in  1899,  and  the 
ore  reserves  are  now  estimated  at  118,847  tons,  or  an  increase  of 
9,486  tons,  which  is  all  the  more  satisfactory  in  view  of  the  extra 
quantity  crushed.  Since  1891  the  company  has  distributed  close  on 
a  million  in  dividends,  and  steady  progress  has  been  made  during 
the  past  live  years.  Very  full  details  of  the  company's  operations 
are  given  in  the  superintendent's  report,  and  the  prospects  appear 
to  be  very  encouraging. 


ANNALS    OF    EMPIRE. 
SOUTH  AFRICA. 

As  we  went  to  press  last  week  all  the  news  from  the  African  seat 
of  war  paled  into  insignificance  before  the  announcement  that 
General  Plumer  was  rushing  north  into  the  untrodden  Boer  country, 
with  a  view  of  capturing  Pietersburg,  the  temporary  seat  of  their 
Government.  Here  are  Lord  Kitchener's  messages,  giving  us  what 
he  wishes  to  be  known  about  this  movement.  The  first  telegram 
from  him,  in  continuation  of  those  given  here  last  week,  is  dated 
Pretoria,  April  5  : — 

"  Plumer  occupied  Piet  Potgieters  Rust  without  opposition. 
French  captured  another  pom-pom.  This  accounts  for  all  enemy's 
guns  known  to  be  in  South-Eastern  District.  He  has  also  taken  a 
considerable  number  of  prisoners,  waggons,  cattle,  &c.  A  portion 
of  Boer  bands  have  crossed  river^  from  Cape  Colony  into  Orange 
River  Colony." 

This  was  followed  on  April  8  (2  p.m.)  by  the  following  : — 
"  Plumer  occupied  Pietersburg,  opposition  slight.  Lieutenant 
Walker  and  one  man  killed  ;  Lieutenant  Sale  severely  wounded — 
all  of  Imperial  Bushmen.  Boers  evacuated  town  night  before 
Plumer's  arrival,  blowing  up  two  truck-loads  of  ammunition.  We 
captured  two  engines  and  thirty-nine  trucks."  On  the  9th  (5 
p.m.)  by  the  following  : — "  Plumer  took  sixty  prisoners  and  a 
7-pounder  gun  at  Pietersburg,  destroyed  210,000  rounds  small-arm 
ammunition  and  1,000  rounds  7-pounder  ammunition,  a  consider- 
able amount  of  powder  and  dynamite."  But  he  did  not  capture  the 
Boer  executive,  nor,  apparently,  any  stores  of  food,  &c,  nor  does  it  at 
all  follow  that  resistance  is  at  an  end,  or  that  our  difficulties  in 
holding  the  country,  as  distinct  from  the  towns  and  posts  on  the 
line  of  railway,  will  diminish. 

As  has  always  hitherto  happened,  our  advance  is  nowhere 
effectively  opposed.  The  trouble  begins  after  we  have  reached 
our  destination,  and  certainly  Lord  Kitchener  must  have  been 
reduced  to  great  straits  before  he  brought  himself  to  sanction  an 
extension  of  his  lines  of  communication  by  some  250  miles,  while 


yet  those  already  held  are  held  precariously.  In  Natal,  in  the 
Orange  State,  in  Cape  Colonv,  our  railway  routes  are  more  or  less 
at  the  mercy  of  the  foe,  and  Cape  Town  itself  may  have  to  be  closed 
as  a  base  of  supplies,  owing  to  the  ravages  of  the  plague.  Nowhere 
are  we  strong  and  secure,  but  the  hands  of  the  Commander-in-Chief 
have  probably  been  forced  by  the  condition  of  the  Army.  It  is 
weary,  discontented,  almost  mutinous,  and  something  has  to  be 
done  to  give  it  heart  or  occupation.  We  can  hardly  believe  that 
Lord  Kitchener  would  have  tried  to  arrange  a  peace  with  General 
Louis  Botha  unless  he  had  felt  that  his  difficulties  were  in  the  way 
to  become  greater  than  any  he  has  yet  encountered. 

At  the  very  time,  for  example,  when  he  was  in  a  position  to 
announce  the  triumphant  march  of  General  Plumer,  he  had  to 
confess  that  another  "  mishap  " — and,  to  do  him  justice,  he  does  not 
copy  Lord  Roberts's  cant— had  occurred  in  Cape  Colony,  ten  miles 
north  of  Aberdeen.  Here  is  his  message,:also  dated  Pretoria,  April  8, 
2  p.m. :  — 

"  Byng  captured  sixteen  prisoners,  fifty  horses,  and  depot  of  Boer 
stores  at  Bosmans  Kop,  near  Smithfield,  Orange  River  Colony.  A 
detachment  of  about  a  hundred  men  5th  Lancers  and  32nd 
Company  Imperial  Yeomanry,  under  Captain  Bretherton,  was 
attacked  ten  miles  north  of  Aberdeen,  in  Cape  Colony,  by  400 
Boers  After  resisting  from  daybreak  till  11  o'clock  our  force  was 
surrounded  and  captured,  twenty-five  escaping." 

Aberdeen  lies  about  thirty  miles  south-east  of  Graaf  Reinet,  so 
that  the  Boers  are  in  force  in  the  very  heart  of  Cape  Colony  and  in 
a  position  to  a  ack  either  the  railway  from  Cape  Colony  or  that 
from  Port  Elizabeth.  Apparently  it  was  Scheepers's  force  that  did 
this  capture,  and  it  occupies  a  country  "  extremely  difficult  to 
operate  in,"  Reuter's  Cape  Town  agent  says.  Obscure  marchings 
are  taking  place  in  the  north  of  the  Colony  near  the  Orange  River, 
but  there  has  been  no  substantial  successes  against  the  Boers  there, 
else  we  should  have  heard  of  them  from  Pretoria.  Kruitzinger's 
whereabouts  does  not  seem  to  be  known,  but  the  Cape  Town 
message  framers  admit  that  he  has  not  fled  north  over  the  Orange 
River.  Thev  solace  us,  though,  with  visions  of  ragged,  exhausted, 
and  hungry  Boers  wandering  aimlessly  over  the  veldt.  They  were 
about  1,000  strong,  and  twelve  of  their  number  were  drowned  in 
crossing  the  Orange  River,  an  operation  which  took  two  days.  All 
this  is  sweet  and  comforting  to  the  man-killing  mind,  but  not  so 
precious  as  the  following  Reuter,  dated  Cape  Town,  April  10  :— 

"  It  is  understood  that  General  Botha  has  reopened  negotiations  in 
consequence  of  his  recent  visit  to  the  Orange  River  Colony.  He 
found  that  De  Wet's  intellect  had  become  weakened,  that  the 
number  of  his  followers  were  diminishing,  and  that  his  influence 
was  waning.  Botha  realised  also  that  De  Wet  was  often  not 
responsible  for  his  actions  and  was  a  factor  which  could  not  be 
relied  upon,  and  that  a  continuance  of  the  campaign  rested  upon 
himself  alone.  Hence  he  decided  to  reopen  the  negotiations, 
which  are  now  proceeding." 

"  Later. 
"According  to  the  latest  information,  General  Botha  is  prepared 
to  treat  for  peace  on  behalf  of  the  entire  Boer  forces.  During  his 
recent  interview  with  De  Wet  the  latter  refused  to  surrender,  but 
his  demeanour  satisfied  General  Botha  that  he  was  mentally  irre- 
sponsible, and  as  De  Wet  has  hitherto  been  the  only  obstacle  to  the 
conclusion  of  peace,  General  Botha  is  now  desirous  of  reopening 
negotiations.  It  is  expected  that,  in  the  event  of  Botha's  surrender- 
ing, De  Wet  will  be  easily  dealt  with,  as  his  force  is  rapidly 
decreasing." 

How  delightful  !  Botha  on  his  knees  and  De  Wet  mad  !  The 
Army  will  be  home  by  July  after  all.  What  !  Another  message 
flatly  contradicting  the' above.  Yes,  yes,  but  it  merely  comes  from 
Harrisburg,  away  up  in  the  Orange  Free  State,  and  it  cannot  be 
expected  that  agents  so  far  apart  should  be  able  to  discourse  in 
unison.  However,  "  you  pays  your  money  and  you  takes  your 
choice."  The  Kaffir  Circus,  though,  danced  to  a  merry  tune,  and 
some  lucky  fellows  "  got  out." 

"  It  has  now  been  ascertained  that  De  Wet's  feint  to  cross  the 
Vaal  covered  Louis  Botha's  move  into  the  Orange  River  Colony. 
The  Commandant-General's  conference  with  De  Wet  and  Steyn 
took  place  at  a  farmhouse  near  Heilbron.  The  result  of  their 
deliberations  is  not  yet  known  with  certainty,  but  according  to 
statements  made  by  captured  Boers,  the  three  leaders  resolved  to 
continue  the  war  '  to  the  bitter  end.'  Louis  Botha  has  returned  to 
the  Transvaal." 

This  last  is  a  Central  Xews  Agency  effusion  dated  Wednesday. 
Really,  it  will  be  necessary  to  harmonise  these  reports.  Could  it 
not  be  done  in  Cape  Town  by  establishing  a  central  depot  whence 
all  up-country  messages  would  emanate  duly  edited  ?  We  com- 
mend the  suggestion  to  the  Mine  Boss  Press  in  South  Africa,  that 
Press  whose  prophetic  genius  is  predicting  a  "  progressive,"  i.e., 
a  Rhodes-Beit  victory  at  the  polls  next  Cape  election.  It  knows, 
because  it  gauges  the  "  progress  "  of  Africander  disfranchisement. 
It  cannot  tell  us  though  whether  Botha  ever  was  south  of  the 
Vaal  River,  nor  whether  the  Cape  Dutch  have  yet  begun  to  lick 
their  "conqueror's"  boots.  But  we  love  lying  prophets;  they 
soothe  us. 

Apart  from  Lord  Kitchener's  messages  ithere  is  really  nothing 
authentic  to  report.  The  stream  ofi  lies  continues  to  flow  with  its 
usual  foulness,  and  much  of  the  so-called  "  news"  printed  to  cheer 
us,  or  to  keep  passions  inflamed  against  the  Burghers,  isapparently 
manufactured  in  Fleet-street  or  in  the  offices  of  the  great  speculators, 
whose  one  aim  it  is  to  keep  the  stock  markets  in  heart  until  they 
unload.  How,  for  example,  did  the  circumstantial  story  of  the 
brutal  murder  of  Dr.  Walker  by  the  Boers  originate  ?  It  is  now  for 
a  wonder  contradicted,  because  one  honest  man  was  of  the  party 
fired  upon  and  tells  the  truth.  We  look  for  profuse  apologies  from 
the  pro-murder  Press,  and  look  in  vain. 
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Still  the  dreary,  dreary  tale  of  casualties  lengthens.  For  the 
month  of  March  the  total  was  fourteen  officers  and  151  men  killed 
or  dead  of  wounds  in  South  Africa,  twelve  officers  and  400  men 
<lead  of  disease,  forty  men  accidentally  killed,  three  officers  and 
thirty-six  men  missing  and  prisoners,  and  129  officers  and  2,940 
men  sent  home  as  invalids,  a  total  of  3,000  human  beings  swept  off 
the  active  list  in  one  month,  583  of  them  gone  to  their  long  home. 
This  means  that  many  thousands  still  on  the  active  list  are  now  in 
hospital,  and  up  to  the  end  of  the  month  the  total  waste  of  life 
among  British,  as  distinct  from  Cape  and  Natal,  Canadian  and 
Australian  Volunteers,  about  whose  fate  we  receive  no  information, 
lias  been  14,2/K,  including  694  officers.  No  wonder  the  home  land 
is  growing  sad  and  weary  of  the  war.  Its  mourners  go  about  the 
streets. 

"  But  some  of  the  troops  are  coming  home,  and  there- 
fore the  war  is  drawing  to  a  close."  As  a  war  against  Boer 
armies  it,  perhaps,  is,  but  as  a  war  against  scattered  bands  of  men 
willing  to  die  rather  than  lose  their  liberties,  against  women  and 
children,  against  cattle  and  sheep,  stores  of  grain  and  fodder,  the 
inglorious  conflict  may  last  for  years  yet.  And  one  thing  is  sure  ; 
we  c:uinot  withdraw  any  substantial  portion  of  our  troops  without 
danger  of  an  immediate  recrudescence  of  insurrection.  Not 
only  so,  but  as  time  passes  and  our  severities  against  the  in- 
digenous whites  of  Cape  Colony  increase — they  are  now  to  be  tried 
for  treason  by  the  ordinary  law,  and  are  therefore  liable  to  be 
hanged — our  struggle  with  the  Cape  Africanders  must  develop  into 
a  Cape  Colony  war.  And  since  Chamberlain  said  "No"  to  Lord 
Kitchener's  peace  suggestions  we  have  spent  £6,000,000  at  least  ; 
for  the  outgoings  on  account  of  the  war  of  subjugation,  depopula- 
tion, and  universal  ruin  are  far  beyond  what  our  War  Office  ad- 
mits, and  always  have  been.  But  the  nation  is  not  undeserving  of 
its  fate. 

Horrible  it  is,  but  true  ;  the  new  Federal  Cabinet  of  thel Austra- 
lian Commonwealth  has  declined  to  permit  the  depopulating 
Chamberlain  to  dump  Boer  prisoners  in  Tasmania.  Poor  man,  he 
is  learning  that  the  world  is  too  small  for  him  as  now  constituted. 
Why  does  he  not  try  Sultan  Abdul  Hamid  ?  That  gentleman  after 
his  own  heart  has  a  good  many  waste  places  within  his  dominions. 
Lord  Kitchener's  Thursday's  wire  (Pretoria,  7.30  p.m.)'gives  tit  for 
tat  to  the  Boer  capturers  as  follows  : — "  Colonel  Monro,  with 
Bethune's  Mounted  Infantry,  after  two  hours'  hard  fighting,  captured 
eighty  prisoners,  including  Commandant  Bresla  and  Lieutenant 
Findevue,  Staats  Artillery,  and  eight  waggons,  near  Dewetsdorp." 
Since  Australia  will  take  no  prisoners,  the  Colombo  Commercial 
•Company  had  better  hurry  up  with  more  huts.  What  a  nice  easy 
time  Sir  Alfred  Milners  new  "  regular  "  civil — fancy  civil — 
administration  in  the  Transvaal  will  have,  with  no  inhabitants  left 
to  judge  or  rule,  and  no  Outlanders  back  at  the  mines  on  "  live  bob 
a  day  "  and  rifle  drill  ! 

CHINA. 

What  the  Powers  are  doing  in  Pekin  passes  the  wit  of  man  to 
guess.  That  they  are  agreeing  we  do  not  believe,  except  in  some 
■fashion  on  one  point.  They  seem  united  to  fix  a  preposterous 
•indemnity  upon  the  Chinese  people,  an  indemnity  that  the  latest 
story  puts  at  500  million  taels,  say  in  round  figures  £100,000,000. 
Possibly  enough,  the  supple,  but  unyielding  Chinese  mandarins 
will  accept  any  figure  the  Powers  choose  to  impose  on  them,  but 
that  China  will  pay  any  appreciable  portion  of  the  indemnity  asked 
out  of  its  own  resources  is  not  to  be  believed  for  a  moment.  It  will 
gladly  allow  European  Powers  to  raise  the  loan,  whatever  its 
amount,  in  their  own  money  markets,  and  if  the  burden  proves  too 
onerous,  at  a  convenient  season  slip  out  of  the  obligation.  No 
Customs  tariff  could  be  devised  sufficiently  drastic  or  fruitful  to 
meet  the  interest  and  sinking  fund  charges  upon  any  such  additional 
debt,  and  out  of  their  internal  resources  the  Chinese  viceroys 
cannot  and  will  not  find  the  necessary  money.  Therefore,  this 
eager  scramble  to  make  the  Chinaman  pay  up,  with  its  painful 
exhibition  of  inordinate  greed,  does  not  seem  to  us  likely  to  lead  to 
much. 

In  the  meantime  the  trade  of  China  is  suffering  to  a  dangerous 
extent  through  the  uncertainty  that  prevails,  and  especially  through 
the  paralysis  that  has  taken  hold  of  Northern  China.  As  the  Times 
Pekiu  correspondent  says  :  "  The  first  steamers  from  Shanghai  to 
Tientsin  after  the  river  is  open  in  the  spring  usually  carry  goods  to 
the  value  of  10,000,000  taels.  This  year  there  is  scarcely  a  single 
■package."  Elsewhere  within  the  Empire  trade  must  also  suffer, 
though  not  yet  to  the  same  extent ;  and,  unless  some  kind  of  settle- 
ment is  arrived  at  soon,  the  security  for  China's  existing  loans  must 
be  endangered.  Apparently  the  Powers  are  hurrying  away  their 
troops,  all  except  the  mixed  military  guard  of  some  8,000  men  to  be 
retained  at  Pekin,  where  no  Court  is,  as  protectors  of  the  Legations. 
The  various  commanders  are  the  more  anxious  to  hurry  off  super- 
fluous troops  because  of  the  danger  of  collision  between  those  ot 
different  nationalities.  "  Inactivity,"  says  the  same  correspondent, 
is  fatal  to  discipline,  and  favours  the  growth  of  manifold  mischiefs, 
especially  dangerous  friction  between  the  different  nationals. 
Scarcely  a  week  passes  without  the  occurrence  of  unpleasant 
incidents,  causing  grave  anxiety,  lest  one  day  a  serious  collision 
and  bloodshed  should  ensue."  A  pretty  picture  to  contemplate, 
surely,  and  one  portentous  of  troubles  enough  in  the  near  future. 
As  the  soldiers  disagree,  so  will  their  masters  by  and  by  should  the 
present  jealous  rivalry  of  each  to  outpace  the  other  continue  much 
longer.  Russia  alone  stands  by  calm  and  serene,  with  Manchuria 
firm  in  her  possession,  agreement  or  no  agreement.  She  is  even 
able,  as  of  yore,  to  pose  as  China's  disinterested  friend,  is  full  of 
smooth  sayings  and  engaging  smiles.  With  these  her  diplomatists 
seem  almost  to  have  pacified  Japan  for  the  time  being,  and  yet  the 
whole  hectic  glow  covers  a  mine  of  dangerous  explosives.  The 
hatred  of  the  "foreign  devils"  deepens  throughout  China,  and  the 
ravagers  of  last  year  may  yet  suffer  at  her  hands,  as  they  deserve. 


TRADE  AND  PRODUCE. 

The  iron  and  steel  trades  took  the  longest  holiday  of  all,  and  with 
several  works  remaining  closed  all  this  week  very  little  has  to  be 
noted.  The  stoppage  was  badly  needed,  for  the  work  on  hand  is 
extremely  small,  and  makers  are  anxious  to  lower  some  of  their 
rather  unwieldy  stocks.  Prices  have  to  be  severely  cut  to  secure 
new  work,  and  the  question  of  wages  is  beginning  to  be  talked  of 
as  a  matter  for  serious  consideration  in  some  quarters.  It  is 
unlikely  though  that  any  proposals  will  be  brought  forward  at 
present.  Pig  iron,  after  a  firm  opening  on  strong  American  advices, 
became  dull  in  the  absence  of  trading  and  prices  lost  ground 
slightly,  but  rather  more  orders  came  to  hand  for  finished  bars. 
In  steel  only  an  indifferent  business  was  done,  and  a  lot  of 
machinery  is  still  idle. 

There  is  no  improvement  in  the  demand  for  "  spot "  wheat,  and 
sellers,  after  again  endeavouring  to  maintain  quotations,  were 
forced  to  give  slight  concessions.  Even  this  did  not  attract  buyers 
to  any  extent,  and,  in  the  absence  of  business,  the  market  is  very 
dull.  In  Liverpool  considerable  weakness  manifested  itself, 
especially  for  futures,  and  prices  fell  rather  seriously,  owing  to 
lower  cables  from  the  United  States  and  a  bearish  statistical 
position.  Some  recovery  has  since  taken  place  as  a  reaction  to  the 
sharp  fall,  but  the  market  does  not  look  too  healthy.  Stocks  in 
London  on  April  1  amounted  to  232,81,7  quarters,  compared  with 
320,279  quarters  on  January  1,  and  128,709  quarters  on  April  1  last 
year,  and  a  New  York  cable  gives  the  visible  supply  (new  basis)  at 
53,890,000  bushels,  against  54,749.000  bushels  a  week  ago.  Stocks 
have  decreased  400,000  bushels  to  2,400,000  bushels.  Bradstreet's 
gives  the  supply  in  sight  east  of  the  Rockies  at  73,879,000  nushels, 
against  75,501,000  bushels  last  week,  and  77,113,000  bushels  a  year 
ago.  Nothing  of  importance  has  occurred  in  flour,  but  trading  is 
very  poor. 

The  cotton  market  reopened  with  an  exceedingly  quiet  demand, 
and  the  inquiry  from  spinners  was  on  the  smallest  possible  scale. 
Prices  of  American,  after  giving  way  Jd.,  steadied  somewhat,  and 
closed  with  little  or  no  change  on  the  week.  Other  descriptions, 
including  Egyptian,  have  also  shown  a  heavy  tendency,  but  prices 
are  not  quotably  altered.  Futures,  following  a  sharp  fall  in  New 
York  on  Monday,  where  the  market  was  influenced  by  the  con- 
tinual large  crop  movement  and  better  advices  regarding  the 
planting  weather,  commenced  weak,  but  subsequently  developed  a 
hardening  tendency.  Advices  from  the  other  side  were  more 
encouraging,  and  an  increase  in  the  demand,  coupled  with  "  bear  " 
covering,  almost  wiped  out  previous  losses.  Egyptian  futures  were 
sympathetically  harder,  being  helped  by  less  gloomy  advices  from 
Alexandria. 

Metal  markets  generally  have  been  inactive,  and  dealers  showed 
little  inclination  for  business.  Speculative  interest  in  copper  is 
apparently  kept  in  abeyance  for  the  moment,  and  with  very  few 
genuine  orders  to  hand  prices  remain  dull  at  round  about  last 
week's  figures.  Tin,  however,  was  moderately  dealt  in,  and  an 
improved  general  inquiry,  coupled  with  important  shipments  to 
America  and  higher  quotations  from  the  East,  brought  about  an 
advance  in  quotations  early  in  the  week.  Subsequently, 
however,  the  tendency  was  somewhat  irregular,  and  part  of  the 
improvement  was  lost,  but  the  close  was  fairly  firm  at  higher 
rates.  The  future  of  this  market  is  regarded  with  some  interest, 
and  should,  as  seems  likely,  the  American  demand  increase  and 
the  larger  shipments  from  the  East  not  be  realised,  the  "  bulls  "  will 
be  Jable  to  again  send  prices  ahead.  Straits  supplies,  however, 
promise  on  a  fairly  large  scale,  and  so  long  as  the  I'nited  States 
requirements  remain  normal,  prices  do  not  seem  capable  of  being 
worked  much  higher. 

In  view  of  the  suspension  of  work,  woollen  production  was  re- 
duced to  a  minimum  at  the  end  of  last  week,  and  ses-eral  of  the 
mills  are  only  just  recommencing  operations.  Trading,  however, 
was  resumed  on  Tuesday,  but  business  was  naturally  of  the 
smallest,  and  no  movement  of  the  slightest  importance  took  place. 
A  moderate  revival  has  occurred  since  and  prices  for  choice  quali- 
ties are  well  maintained,  the  offerings  especially  of  fine  merino 
being  below  the  average.  The  demand,  however,  is  chictly  for  the 
cheaper  grades,  which  are  abundant,  and  prices  continue  low,  but 
nothing  of  a  speculative  nature  is  attempted,  users  just  meet- 
ing their  immediate  needs  and  no  mere.  In  the  home  trade 
the  demand  for  summer  goods  depends  of  course  upon  the 
weather,  and  the  outlook  does  not  seem  very  encouraging.  Still, 
hopes  are  expressed  that  values  have  seen  their  worst,  and  that  as 
soon  as  the  war  is  ended  and  the  political  horizon  becomes  clearer 
there  will  be  a  change  for  the  better,  particularly  for  export.  There 
seems  to  be  some  justification  for  this  view,  as  the  South  African 
trade  will  of  itself  be  important,  and  there  are  already  signs  of  a 
revival  in  this  market.  Dealers  though  are  moving  cautiously. 
Other  Colonies,  especially  Canada  and  Australia,  are  also  increasing 
their  orders.  About  16,000  bales  will  be  offered  in  Liverpool  on 
Tuesday  and  Wednesday  next 

It  has  been  arranged  by  the  Colonial  Wool  Merchants'  Associa- 
tion that  the  fourth  series  .1  sales  ot  the  ye  it  shall  commence  here 
on  July  2,  the  list  of  wools  available  to  be  closed  at  4  p.m.  on  the 
day  on  which  350,000  bales  gross  shall  have  arrived.  The  fifth 
series  will  commence  on  September  17,  with  a  limit  of  300,000 
bales,  and  the  sixth  series  on  November  26,  without  limit  as  to 
quantity 

The  demand  for  steam  coal  continues  active  and  strong,  and 
owing  to  scarcity  01  supplies  both  for  prompt  and  earlv  -.hipment, 
due  in  pari  to  a  suspension  of  work  during  the  holidays,  prices 
have  advanced  considerably.  Tenders  for  40,000  tons  have  been 
accepted  by  the  Admiralty,  and  other  large  orders  are  coming  to 
hand,  so  that  it  looks  as  though  in  this  branch  at  least  business  wil 
be  considerable  for  some  time.    Very  little  change,  however,  has 
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to  be  recorded  in  the  position  of  the  inland  trade,  which  remains 
dull  and  uninteresting,  and  labour  troubles  in  more  than  one  direc- 
tion seem  far  from  remote.  Dealing  in  house  coal  is  fairly  brisk, 
and  the  irregular  working  of  several  collieries,  the  holidays,  and  the 
uncertain  weather  have  combined  to  keep  prices  pretty  well 
maintained.  Generally  speaking,  the  outlook  for  all  branches  of 
the  trade  is  regarded  hopefully. 

A  confident  feeling  still  prevails  in  the  linen  markets  where 
dealings  were  resumed  immediately  after  the  holidays,  and  as  soon 
as  the  weather  allows  the  development  of  the  sprnig  trade  good 
business  is  looked  for.  Buyers  continue  to  confine  their  demands 
to  immediate  needs,  but  there  seems  little  doubt  that  a  slight 
lowering  of  prices  would  cause  the  inquiry  to  assume  fairly 
important  proportions.  This,  however,  is  unfortunately  out  of  the 
question,  as  quotations  are  already  so  low  that  the  margin  of  profit 
is  of  the  smallest,  and,  in  addition,  yarns  still  have  an  upward 
tendency.  The  expurt  demand  is  maintained,  and  the  improved 
tone  with  the  United  States  shows  signs  of  lasting.  The  expected 
Government  orders  have  been  placed,  but  proved  to  be  below 
expectations,  and  will  not  amount  to  a  great  deal  when  spread  over 
a  number  of  firms.  Jute  continues  very  firm  with  business  quiet. 
Since  January  1  Ulster  has  exported  110,066  tons  of  linen  against 
12,430  tons  for  the  corresponding  period  of  1900. 

The  market  for  all  descriptions  of  wood  continues  in  a  very  de- 
pressed condition,  business  being  often  at  a  complete  standstill,  and 
Messrs.  Denny,  Molt,  and  Dickson  in  their  monthly  report  remark 
that  the  opening  quarter  of  the  year  has  developed  many  causes  of 
anxiety  for  the  holders  of  wood  on  this  side,  more  especially  in  re- 
spect of  the  heavy  slump  in  value  of  Baltic  goods.  The  demand 
for  most  descriptions  of  timber  has  been  of  a  very  quiet,  though  a 
steady  hand-to-mouth,  character,  and  "  light "  money  with  some  cur- 
tailment of  banking  facilities  has  probably  conduced  to  sound  busi- 
ness rather  than  crippled  it.  Against  the  tendency  to  a  lowering  of 
prices  all  round,  such  limited  markets  as  those  for  Canadian  wood 
and  also  for  teak  logs  have  been  an  exception,  but  the  recognition 
that  the  pendulum  of  prices  generally  is  on  the  downward  swing 
should  tend  to  wise  prevision  and  maintenance  of  sound  trade. 

There  is  still  very  little  to  be  said  regarding  the  sugar  market, 
and,  pending  the  Budget  statement,  dealers  are  just  marking  time. 
Mr.  Czarnikow,  in  his  weekly  review,  remarks  that  "the  Easter 
holidays  and  the  large  imports  during  last  month,  as  well  as  the 
proximity  of  the  Budget  statement,  which  renders  timely  arrivals 
against  fresh  contracts  rather  doubtful,  have  all  contributed  to 
render  transactions  limited,  although  our  refiners  were  able  to  raise 
their  prices  about  ad.  per  ewt.  Tate's  cubes  advanced  from  16*. od. 
to  17s.  6d.,  Lyle's  Xo.  2  granulated  from  13s.  6d.  to  14s.  3d.,  whilst 
ready  foreign  granulated  only  temporarily  improved  from  us.  to 
lis.  ijd.,  and  88  per  cent,  beet  remained  almost  unchanged.  The 
prices  of  forward  sugars  were  steadier  for  a  few  days  only,  in 
sympathy  with  the  slightly  better  tone  in  America  ;  values  on  the 
other  side  of  the  Atlantic,  however,  continue  about  y\A.  below  ours, 
and  stocks  of  nearly  420,000  tons  in  America  and  Cuba  combined 
do  not  foreshadow  any  outlet  for  European  sugar  there  for  some 
time  to  come.  The  American  statistics,  including  large  imports 
from  Cuba,  West  Indies,  and  Brazil,  with  moderate  meltings, 
causing  accumulation  of  stocks,  are  distinctly  disappointing.  The 
large  arrivals  in  United  Kingdom  lead  us  to  expect  a  protracted 
period  of  stagnation,  but  it  is  hoped  that  the  monthly  continental 
figures  for  March,  alter  the  very  large  exports  from  France  especi- 
ally, and  also  from  Germany,  will  help  to  approximately  maintain 
a  level  of  prices  which,  happily,  cannot  be  called  high.  But 
holders  will  require  to  exercise  a  fair  amount  of  patience,  as  the 
Eastern  shipments  will  not  counterbalance  the  loss  of  English  and 
American  orders,  and  the  home  demand  in  Gcmany,  for  instance, 
is  bound  to  be  veiy  slack  compared  to  last  year's  activity. 

"  The  weather  on  the  Continent  has  been  milder,  work  in  the 
fields  is  beginning  in  earnest  ;  in  Austria  the  season  is  in  advance 
of  last  year's,  therefore  at  present  more  favourable,  and  elsewhere 
it  is  not  backward,  except  a  little  in  France.  The  area  to  be  sown 
continues  to  be  estimated  at  a  moderate  increase  ;  this  point,  how- 
ever, is  less  important  than  the  weather.  The  Sugar  Conference, 
which  was  expected  to  again  assemble  in  Brussels  in  a  few  weeks, 
will  probably  be  dependent  upon  the  English  Budget,  to  be 
published  next  Thursday.  A  sugar  duty  continues  to  be  thought 
lightly,  whilst  countervailing  duties,  as  in  America  and  India,  are 
very  doubtful,  but  the  machinery  for  levying  same  could  be  more 
easily  applied  if  duties  were  really  imposed.  Such  a  step  might, 
therefore,  ultimately  favour  abolition  or  reduction  of  bounties,  and, 
anyhow,  facilitate  measures  of  relief  to  our  refiners  and  Colonies. 

"The  American  market  has  been  somewhat  firmer,  and  buyers 
have  shown  more  inclination  to  operate  at  a  slight  advance,  but  the 
majority  ol  holders  prefer  to  await  a  further  improvement.  The 
landings  in  the  three  ports  of  the  United  States  for  the  week  were 
heavy,  amounting  to  52,000  tons,  and  with  meltings  of  only  34,000 
tons,  stocks  have  increased  to  198,000  tons." 

The  freight  market  remains  in  a  very  unfavourable  position,  the 
suspension  of  business,  of  course,  accentuating  the  dulness,  and  the 
demand  for  tonnage  is  of  the  smallest.  Rates  are  practically  without 
change  on  the  outward  market,  but  the  tone  continues  weak,  and 
the  inquiry  to  the  Bay  and  Mediterranean  ports  has  sunk  to  very 
small  proportions.  A  somewhat  steadier  feeling,  however,  prevails 
to  the  Baltic.  Homeward  rates  show  no  improvement,  and  the 
market  remains  unsatisfactory  and  lifeless.  A  slight  improvement  was 
shown  at  one  time  for  the  Black  Sea  and  neighbouring  ports,  but  it 
proved  of  short  duration,  and  rates  are  now  back  at  their  former 
level.  m 
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Mac— Xo,  it  would  not  be  sufficient,  as  any  claims  against  your 
estate  would  have  a  lien  on  the  stock,  which  would  also  have  to 
be  scheduled  with  other  property  passing  under  your  will.  The 
only  safe  plan,  if  you  wish  to  escape  the  death  duties,  is  to  have 
the'stock  transferred  absolutely  to  the  beneficiaries. 


INDIAN    GOLD    MINES. 

The  mines  operating  in  the  Colar  Goldtield  continue  to  maintain 
their  figures  in  a  very  satisfactory  manner,  and  the  output  for  Mar^h 
is  again  a  good  one.  It  amounted  to  42,727  oz.,  or  1,03  oz-  '" 
advance  of  February,  but  owing  to  the  shortness  of  the  latter  month 
the  comparison  is  hardly  a  proper  one,  and  it  is  better  to  compare  the 
figures  with  the  January  return,  which  was  almost  identical  with  that 
of  the  month  just  passed.  In  every  instance  a  better  showing  has 
to  be  noted,  but,  with  the  exception  of  the  Champion  Reef  and 
Mysore,  110  increase  reached  important  proportions.  During  the 
r.mnth  the  Ooregum  announced  its  final  dividend  on  the  ordinary 
shares,  bringing  the  total  distribution  for  the  past  year  up  to  the 
satisfactory  total  of  40  per  cent. 


January. 
Ions. 


Name 
of  Company. 

Balaghat 1,410 

"Champion  Reef  8,5co 
Coromandel 
Goldfields  of  My- 
sore       

.'Mysore 

Mysore  W.    and 

Wynaad 
Nine  Reefs 
JNundydroog  ... 
§Ooregum 
Road  Block      ... 
Wondalli     (Dec- 
can)     

*  Dividend 
{  Dividend. 


Indian-  Mining  Returns. 

February.                 March.  Total, 

Tons.       Oz.          Tons.            Oz.  Tons. 

1,440         1,535       '.57o       J.557  4.420 

7,700      12,693       8,I2D    '3.69J  24,320 


Oz. 

1.504 
13  579 


1901. 

Oz. 

4,506 
39.971 


— 

860 

10,500 

.",50 
13.90} 

750 
9.45° 

244 
13,300 

455 
10,250 

3°5 
14. '5» 

1,650 

30,200 

59* 
41.427 

1,400 
1,400 
4,c6u 
0,670 
995 

.04 

541 

4.805 

7.475 

102 

1,900 
1,410 
4,020 
6,005 
910 

602 

547 
4,737 
7,006 

100 

1,700 
1,540 
4.210 
0,840 

602 

612 

4,749 

7.°45 

5,000 
4.440 
12,280 
IQ.S'S 
1.905 

1,708 
1,700 
14,291 
21.  536 

202 

,  1900, 
IOOO, 


130  per  cent. 
33j  per  cent. 


t  Dividend,  1900,  135  percent. 
§  Dividend,  1900,  40  per  cent. 


The  following  table  gives   the  total   monthly  return,  from   the 
Mysore  Field  alone,  for  1901  and  the  previous  three  years  :— 


January  ... 

February 

March      ... 

April 

May 

June 

July         ... 

August    ... 

September 

October 

November 

December 

Total 


189S. 
oz. 

34,576 
33,060 
32.986 
32,780 

38,471 
35,290 


1899. 
oz. 

35,360 
33,898 


30,312  40,674 

34,546  40,774 

35.637  40,021 

36,470  39.872 

34,667     37.'79  39.355 

34,464  38,257  42,783 

34.515     38."73  42,7>8 

34,764     39.795  44,834 

34,468     39,777  4'.772 

3S.ic6     40,845  44.089 


147     440,249     494,295 


41,185     42.829 

39,238     40,764 


Mr.  Arthur  R.  F.  Blake  has  been  admitted  a  member  of  the  firm  of  J.  R.  R. 
Godfrey  &  Son,  79,  Cornhill. 

Mr.  Arthur  R.  F.  Blake  has  been  admitted  a  member  of  the  firm  of  Messrs. 
J.  R.  R.  Godfrey  &  Sons,  79,  Cornhill. 


Chillagoe  Railway  and  Mines— In  reply  to  inquiry  from  the 
London  office  with  reference  to  the  statement  in  the  Press  that  Mr. 
Alexander  Stewart  had  resigned  the  general  managership,  the  head- 
office  cables  that  there  is  no  truth  in  the  report.  The  cable  further 
advises  that  Mr.  Frederick  Back,  late  Commissioner  of  Railways  in 
Tasmania,  has  been  appointed  managing  director,  and  that  Mr. 
E  A  Weinberg,  late  manager  of  the  Dapto  Smelting  Works,  has 
been  appointed  chief  metallurgist,  and  that  they  will  take  up  their 
duties  on  May  1  next. 

Last  year's  imports  into  Cape  Colony  amounted  to  £.17,000,000, 
of  which /1 1,000,000  represented  imports  from  the  United  King- 
dom. Exports  amounted  to  £7,646,682,  £6,854,175  being  to  the 
United  Kingdom.  Imports  from  Germany  amounted  to  £.551,101, 
and  from  the  United  States  £i,7/2,58°-  ,    , ,  v 

The  new  German  Imperial  loan  of  300,000,000  marks  (£  15,000,0001 
at  3  per  cent.,  it  is  stated,  has  been  subscribed  fifteen  tunes  over. 
The  Deutsche  Bank,  one  oi  the  numerous  houses  to  which  the  issue 
of  the  loan  was  entrusted,  alone  received  applications  for  more  than 
one  and  two-thirds  times  the  whole  amount.  The  German  3  per 
cent  loan  of  1899  was  subscribed  twenty-two  times  over,  but  in  spite 
of  this  fact  its  price  sank  from  92  at  issue  to  88  ,v  before  the  end  ot 

The  Queensland  Treasury  returns  for  the  first  nine  months  of  the 
financial  year  show  that  the  revenue  amounted  to  £3,203,400,  as 
compared  with  £3,496,600  for  the  corresponding  period  of  the 
previous  year.  The  expenditure  amounted  to  £3,108,200,  as 
compared  with  £2,887,000.  The  excess  of  revenue  over  expenditure 
was  £95,100.  ' 

Sir  David  L.  Salomons.  Bart.,  having  resigned  his  seat  on  the 
board  of  the  City  of  London  Electric  Lighting  Company  in  conse- 
quence of  ill-health,  Mr.  George  Herring  has  been  unanimously 
elected  chairman.  , 

We  regret  to  record  the  death  of  Mr.  D.  G.  Macrae,  founder  and 
managing  director  of  the  Financial  Times,  which  occurred  last 
week  in  Switzerland.  Although  he  has  been  a  prominent  figure  in 
the  City  for  more  than  a  decade,  he  was  only  in  his  fortieth  year, 
and  he'will  be  sadly  missed  by  a  large  circle  of  friends,  while  his 
loss  to  the  company  with  which  he  was  more  particularly  identified 
will  not  be  easily  replaced. 
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NEXT    WEEK'S    MEETINGS. 
Monday,  APRIL  15, 


Associated  Share-  and  Investment 

Bank  of  China  and  Japan 

E.  Gabarrot  ft  Co.        

General  Investment  and  Finance 

Hotchkiss  Ordnance     

Aelani  Valley  Tea         

Pacific  Loan  and  Investment... 


11,  Throgmortoniavenue,  2  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  Mouse,  noon. 
Winchester   House,  3  p.m. 
2  s.  Victoria-street,  2  p.m. 
[6,  I'hilpot-lane,  noon. 
Liverpool,  1.30  p.m. 


I 


Tuesday,  April  16, 

Anglo-Argentine  Tramways 

Lank  01  England         

Uuenos  Ayres  Great   Southern    Rail 

way     

Great  Western  of  Brazil  Railway     .. 

Highland  Tea  of  Cevlon  

Imperial  Mortgage  and  Debenture  .. 

Mercantile  Hank  of  India       

-New  Kio  Tinto  Company       


Cannon-street  Hotel,  noon. 
Bank,  11-4. 


Ooregum  Gold  Mining  of  India 
Standard  Bank  of  South  Africa 
West  Australian  Goldiielda     ... 


River  Plate  House,  noon. 

River  l'late  House,  nor,],. 

iij,  I'hilpot-lane,  3  p.m. 

-'-',  Oueen-street,  3  p.m. 

Winchester  House,  1  p.m. 

20.  Lawrence-lane, Gresham-street, 

11  a.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  1  p.m. 
Winchester  House,  noon. 


Bank  of  England  

British  Empire  Mutual  Life 

British  Gas  Light         

■Chartered  Bank  of    India,  Australia, 

and  China       

Cincinnati  Breweries 

Evans  &  Allen  ... 

H.  Merrman      ...         

London  Bank  of    Mexico  and    South 

America  

Kimberley  Waterworks  

London  Bank  of  Mexico  and    South 

America  ...         ...         

Scottish  Provident  Institution 
Tharsis  Sulphur  and  Copper 


Wednesday,  Ai'kil  17. 

Bank,  1 l-j. 


Cannon-street  Hotel,  noon. 
11,  George-yard,  12.30  p.m. 

Cannon-street  Hotel,  1  p.m. 
Winchester  House,  2.30  p.m. 
Newport  (Mon.).  2  p.m. 
Winchester  House,  2.30  p.m. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,   1  p.m. 

Cannon-street  Hotel,  noon. 
Edinburgh,  2  p.m. 
Glasgow. 


Alluvial  Gold  Trust      ... 
Bromley  Gas  Consumers 
Gilbert  Gold  Mine 
London  and  India  Docks 
Millionaire 

Otis  Steel  

Sierra  Buttes  Gold  Mining 


Thursday,  April  18. 

Winchester  House,  II  a.m. 

...  BrGmley,  5  p.m. 

Winchester  House,  noon. 

Cannon-street  Hotel,  2  p.m. 

54-5,  London  Wall,  4  p.m. 

Winchester  House,  3  p.m. 

13S,  Leadenhall-street ,  noon. 

Friday,  April  19. 


I 


Ashanti  Exploration  Syndicate 

American  Investment  Trust 

Australasian  Incandescent  Gas  Light 

Buenos  Ayres  and  Belgrano  Electric 
Tramways     

Central  Argentine  Railway 

ICast  Mulwassie  Gold  Mines 

Foreign,  American,  and  General  In- 
vestment Trust         

Golden  Mint  Mines     

Tliomas  Tilling 


Winchester  House,  12.30  p.m. 
3,  Throgmorton-avenue,  12.45  P.m. 
3,  Bury-street,  St.   Mary  Axe,  2.30 
p.m. 

River  Plate  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 

3.  Throgmorton-avenue,  1  p.m. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  3  p.m. 


The  Bank  of  England  are  prepared  to  receive  the  coupons  due  the  15th  in-.!.,  on 
Egyptfsn  preference  bonds  ;  the  necessary  lists  can  be  procured  on  application  at  the 
Dividend  Pay  OfHi  e. 

11. .stun  United  Gal  Bonds.— First  Series.— It  is  notified  that  under  the  provisions 
oftlie  trust  agreement,  dated  January  1.  1S89,  sealed  proposals  for  the  sale  of 
Boston  United  ('.as  bonds  to  the  amount  of  $00,000  will  be  received  at  the  office  of 
the  Mercantile  Trust  Company  in  the  city  of  New  York  on  or  before  April  29,  at  a 
price  not  exceeding  5  per  cent,  premium  and  accrued  interest. 


I 


1-" 


Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  1,.  if;  Champagne 
Krrres,    lj,    ijt;     Home   fit      Colonial    Stores   "A"     Ord.,     2;,    ';,; 

"111,111,1,1!    News,    1  J,    1  ]  :     Financial  News  Pref.,    j,   J;    Finan- 

Utl  Times,  _',  j;  ]  Financial  Times  Fret.,  I,  i;  ;  Fuller's  Sweets, 
ii,  iji  :    Fuller's  Sweets Pref.,  J,  ij  ;    Gaiety,    1!,    rf  j    Oxford,   -\ 

'.  ;  Tivoli,  o},  10.]:;  Noakes  Orel.  New,  if,  If  ;  Sue/.  Canal 
£20  5  p.c.  Obs.,  24,  25;     Pearson's  Fire  Alarm,  Pekin 

Syndicate  Founders,  '15.  85  ;   South    African  Cold    Storage,  ; 
South   African    told   Storage    Pref,    1;,   if  ;    Sulphides  Reduction. 
.  :  Calico  Printers',  :.  |  :  National  Explosives,  1  : ■  .  I       ;   National 

xplosives  Pref.,  ,:,  ;:.  ;  Grand  Theatre,  fc  fVi  British  Cotton 
and  Wool  Dyers,  \,  i  ;  Johnston  Die  Press,  ;,  ;,j  ;  Aron  Electricity 
Meter  Oid.,  is,.  20,  ;  .Marconi  Telegraph,  }f,  }f ;  Borax  Con- 
solidated Ord.,  25,  27.  Clayton  &  ShuUleworlh  Ord.,  par,  *  pm  ; 
Do.  Pi  el.,  !,  I  pm. 

The  Century  Insurance  Company  thinks  iwe  have  dealt  by  it 
80mewh.it  hardly  in  using  the  adverb  "only  "  with  reference  to  the 
premium  of  the  life  department.  "  We  have  '  only  '  been  trans  iding 
life  business  for  three  ye. us"  is  the  contention," and  there  1 
in  it.  The  company's  speciality  is  sickness  insurance.  Then  it  is 
pointed  out  thai  dealing  with  the  expenditure  on   the   lines  followed 

In  Bourne's  "  expense  ratios,"  "our  renewal  premiums  are  obtained 

at  a  cost  of  4  50  per  cent.,  and  our  new  business  at  44*98  per  cent" 
This,  it  is  contended,  is  unusually  low,  audit  has  to  be  borne  in 
mind  that  nearly  half  the  income  last  year  was  from  new  premiums. 
We  gladly  enter  the  plea,  having  no  desire  to  be  unfair. 


INDIAN   AND  CEYLON  TEA   COMPANIES. 


P»id  up 
Capital. 


o 

fj 

< 


Nan.-, 


Dividend  1. 


ttsL 


£ 

420,000 
187,160 
49,500 
42,500 

■*.745 
160,825 
Z4.500 
76,500 
76,500 
72,010 
81,000 
53*ooo 
53.000 
60,000 
^OOtpOO 

400,000 

"35,420 

60,000 
60,000 

43,5&-> 

EjO|Ooa 

75»°oo 
188,570 

61,120 
211,500 
219,000 
367,060 

120,003 

9.4,060 

00,000 

250,000 

too,  000 

100,000 
65,660 
100,000 

100,000 

95.970 

100,000 
•too,  000 

50,000 
135,000 
270,000 

79,000 
105,000 

05,000 


250,000 
.67,380 
81,080 

114,665 

57.335 
298,250 
78,954 
200,000 
39.000 
20,500 
90,000 
45.000 


INDIAN  COMPANIES. 
Amalgamated  Estate* 

Do.  Pref.   


Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Bnbupootra 

Cachar  and  Dooars    .. 

Do.  Pref.  

Chargola   

Do,  Pref.   

Chubwa      

Do.  Pref.   
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Pacific  Loan  and  Investment. 


Including  £4,600  brought  forward,  the  income  from  all  sources 
for  the  year  1900  amounted  to  £S$fi07<  Stnd,  after  meeting  debenture 
interest,  administration  and  agency  charges,  taxes,  and  expenses  in 
connection  with  foreclosed  property,  the  balance  available  is 
,£11). 704,  or  £3,944  more  than  lor  the  previous  twelve  months.  The 
dividend,  however,  remains  at  6  per  cent.,  the  directors  wisely 
deciding  to  augment  the  reserve  fund  bv  £>oo.->,  increasing  it  to 
£90,000.  A  balance  of  £3,544  then  remains  to  be  carried  forward. 
The  position  in  connection  with  the  foreclosed  properties — an  item 
of  considerable  weakness,  standing  at  j  1 16,651 — shows  signs  of  im- 
provement. Net  income  received  from  these  properties  advanced  to 
/,"[  t.-oS,  and  as  the  disbursements  connected  with  them  only  amounted 
to £8,745  tne  result  was  a  profit  of  {'4.40 ;,  ,,r  '.'_?, 190  more  than  in  the 
previous  year.  This  is  still  a  quite  inadequate  return,  but  everv 
effort  is  apparently  being  made  to  sell  these  holdings,  and  a  net 
reduction  of  {.'9,853  w;ls  effected  during  the  period  under  review. 
At  the  end  ol  "the  vear  the  company's  funds  Met  nisilli  sMjj  all 
employed,  giving  the  directors  a  position  of  advantage  not  experi- 
enced (or  a  considerable  time  pat 

Royal  Aksxnal  Co-operative  Society. 

The  report  of  this  concern  states  that  in  the  past  year  the  value  of 
goods  sold  was  £350,363,  upon  which  a  net  profit',.:  >vas 

earned,  ol  whicl  was  apportioned  as  dividend  on  members, 

purchases,  £90  as  dividend  on   non-members'  purchases.    £96    in 

reduction   01    fixed  and  rolling    slock,   £2,526  to  the  employees  as 

their  share  in  the  profits,  £933  to  educational  purposes,  £400  to  the 

general  insurance  fir  -  special  depreciation  011  buildings, 

and  the  balance  11  tied  to  the  fund  for  equalisation  of 

dividends.     Before  arriving  at  the  profit,  t'4. 174  wis  written  off  for 

depreciation,  an.  paid  away  in  interest.     Since  the  society 

was  fumed,  the  land,  buildings,  fixed  and  rolling,  and  livestock 

which  originally  cost    £115,364,  have  been   written   down   to   the 

extent  of  £42,062,  and  now  appear  in  the  books  as   worth   only 

1,029  has  been  (01  med.  besides  a  general 

insurance  fund  of  £2,650,  and  a  fund  for  equalisation  of  dividends 

|,68l.    The  dividend  on  purchases  of  members  for  last  year 

lod.  in  Hk 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western  Railway. — Interim  dividends  on  the  preferred 
and  ordinary  stocks  for  the  half-year  ended  December  31  at  the  rate  of  5  per  cent, 
per  annum. 

Buenos  Ayres  and  Rosario  Railway. — Balance  dividends  on  the  preference 
and  Sunchales  shares  at  the  rate  of  7  p=r  cent,  per  annum,  and  at  the  rate  of  4  per 
cent,  per  annum  on  the  ordinary  stock,  making  with  the  interim  dividend  3  per  cent, 
for  the  past  year. 

Great  Northern  Railway  Co.,  U.S.A. — Quarterly  dividend  at  the  rate  of  7 
per  cent,  per  annum  on  the  preferred  capital  stock,  payable  on  May  1. 

Taltal  Railway. — Interim  dividend  for  the  half-year  to  December  31,  1900,  at 
the  rate  of  is.  6d.  per  share. 

Wellington  and  Manawatu  Railway  Co.,  Limited. — Dividend  of  6  per 
cent,  for  the  year  ending  February  28  last. 

MINES. 

Champion  Reef  Gold  Mining.— An  interim  dividend  of  4s.  per  share,  payable 
pn  2nd  prox. 

Elands  Laagte  Collieries,  Limited. — Interim  dividend  of  5  per  cent. 
,    Globe  and  Phg:nix  Gold   Mining    'Co.,     Limited.— The    directors    recom- 
mend  a   dividend   of    5s.   per   share,    tax   free,    for   the   five  months    ended    De- 
cember 31. 

Kelly's  Queen  Block  Gold, — A  dividend  of  3d.  per  share,  payable  23rd  inst  _ 

No.  2  South  Great  Eastern  Gold. — A  div.dend  is  declared  (No.  30)  of  is" 
per  share. 

MISCELLANEOUS. 

Arizona  Western  Oil  Company.— The  ninth  consecutive  monthly  dividend  of 
2  per  cent.,  or  at  the  rate  of  24  per  cent,  per  annum,  has  been  declared. 

City  of  Buenos  Ayres  I  ramways. — Balance  dividend  of  4s.  per  share  for  year 
1900;  £10,000  carried  to  reserve  ;  £2,834  forward. 

Dumont  Coffee. — A  dividend  of  2%  per  cent,  on  account  of  arrears  on  the 
preference  shares. 

Highland  Railway.— The  accounts  for  the  half-year  ended  February  28 
provide  for  the  payment  of  all  preference  dividends,  £502  being  carried  forward. 

Ingersoll-Sergeant  Drill. — Distributions  amounting  to  7s.  per  share  on 
ordinary  shares  for  the  year  1900  ;  £9,373  carried  forward. 

John  Barker  &  Co.,  Limited.— Dividend  on  the  ordinary  shares  of  is.  lod.  per 
share,  making,  with  the  interim  dividend,  12^  per  cent,  for  the  year  ended 
February  28. 

London  Hank  of  Central  America.— Dividend  at  the" rate  of  5  per  cent,  per 
annum  for  the  year  1900. 

Oriental  Telephone  and  Electric— Further  dividend  of  8'4od.  per  share, 
making,  with  the  interim  dividend,  a  total  of  6  per  cent,  for  the  year  ended  Decem- 
ber 31,  1900, 

R.  &  J.  Pullman.— Interim  dividend  on  ordinary  shares  for  half-year  to  March 
30  of  7  per  cent,  per  annum,  also  the  half-yearly  dividend  on  the  5  per  cent,  prefer- 
ence shares,  both  payable  on  17th  inst. 

Read  Brothers,  Limited.— A  final  dividend  on  the  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  making  a  total  distribution  of  8  per  cent,  for  the  year 
ended  February  28.  They  add  ,£1,000  to  the  reserve  fund,  and  carry  forward 
£S84. 

I  (Standard  Tea  Company  of  Ceylon. — Dividend  of  10  per  cent.,  making,  with 
interim  dividend  in  August  last,  15  per  cent,  per  annum,  with  ,£1,400  to  be  written 
off  for  depreciation,  £1,400  to  reserve,  and  £1,223  to  carry  forward. 

Waring  and  Gillow. — Dividend  of  10  per  cent,  for  the  year  1500  on  the  ordi- 
nary share  capital,  and  £7,000  is  carried  forward  to  reserve. 


MINING    RETURNS. 

Anchor  Consolidated  Gold  Mines  (W.A.) — Bullion  return  for  March. 
Crushed  490  tons  for  269  oz. 

Alaska  United  Gold  Mining  Co.  — March  return:  Reading  Bullion  Claim.— 
120-stamp  mill  ran  14&  days  :  700-ft.  Claim— 100-stamp  mill  ran  14}  days  ;  crushed, 
12,429  tons  ore  ;  estimated  realisable  value  of  the  bullion,  $19,721  ;  saved  246  tons 
sulphurets;  estimated  realisable  value  of  same,  $5,547  ;  working  expenses  for 
month,  $28,825. 

Alaska  Mexican  Gold  Mining  Co. — March  return :  i2o-stamp  mill 
ran  14  days;  crushed  7,304  tons^ore ;  estimated 'realisable  value  of  the  bullion, 
$10,116.  Saved,  840  (?  84)  tons  sulphurets.  Estimated  realisable  value  of  same, 
$3,268.     Working  expenses  for  the  month,  $19,773. 

Associated  Gold  Mines  of  Western  Australia.— Treated  at  sulphide  mill, 
3il53  tons,  yielding  2,425  oz.  of  smelted  gold  ;  tailing  assays  average  16  dwts.  per 
(on  in  consequence  of  free  gold. 

Brilliant  Gold  Mining. — 1.250  tons  of  stone  crushed  produced  1,850  oz. 

Balaghat  Gold  _  Mining  Co. — 1,570  tons  of  quartz  produced  1,424  oz.  of 
gold  ;  1,404  tons  of  tailings  (cyanide  process)  produced  133  oz.  of  gold.  Total  pro- 
duction for  the  month,  1,557  oz-  of  gold. 

Burma  Ruby  Mines.— The  result  of  the  mining  for  March  was  88,000  loads 
washed,  producing  rubies  valued  at  Rs.  1,37,000.  Royalties  for  the  month, 
Rs.  38,000. 

Bayley's  United  GoLD.--During  the  month  of  March  battery  treated  950  tons 
of  ore,  producing  i,coi  oz.  of  gold  ;  cyanide  plant  treated  868  tons  of  tailings,  pro- 
ducing 66  oz.  ot  gold ;  slime  plant  treated  563  tons  of  slimes,  producing  144  oz.  of 
gold  ;  total,  1,211  oz.  of  gold,  including  441  oz.  previously  reported. 

Beatrice  (Rhodesia)  Company. — Five  stamps  ran  44  days  crushed  1,237  tons, 
yielding  1,207  oz**  estimated  value  £4,271. 

Champion  Reef.— Last  month's  return  :— 8,120  tons  of  stone  produced  1 
of  gold  ;  8,250  tons  of  tailings  (cyanide  process)  produced  2,029  oz.  of  gold.  " 

Consolidated  Gold  Mines  of  California. — 1,600  tons  milled.  Clean-up 
amounts  to  $1,200. 

^.Craiggiemore  Proprietary.— Result  for  March  :  Milled  1,100  tons;  cyanided, 
i,ooo  tons  ;  total  yield,  660  oz. 

Cumberland  Niagara  Gold  Minks.— In  twenty'days  of  twenty-four  hours  each 
1,000  tons  crushed,  producing  420  oz.  of  gold.  Twenty  stamps  running.  Working 
•sts,  £1,275. 

Consolidated  Goldfields  of  New  Zealand.— The  following  returns  for  the 
month  of  March  have  been  received  by  cable  from  the  mines  manager  at  Reefton  : — 
Progress  Mines  of  New  Zealand,  Limited. — Crushed  4,652  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided,  £339,  and  sulphurets,  £1,145)  to  the  estimated 
value  of  £7,970,  or  £1  i4s.  3^d.  per  ton.  Expenses,  £3,810,  or  16s.  4^d.  per  ton. 
Profit,  £4,160,  or  17s.  iojd.  per  ton.  Golden  Fleece. — Crushed  1,279  tons  of  01  e, 
yielding  bullion  (including  tailings  cyanided  £403,  and  sulphurets  £115)  to  the 
estimated  value  of  £3,188,  or  £2  9s.  iod.  per  ton.  Expenses,  £1,382,  or  £1  is.  7^d. 
per  ton.  Profit,  £1,806,  or  £1  8s.  2?jd.  per  ton.  Wealth  of  Nations.— Crushed 
1,063  tons  ore,  yielding  bullion  (including  tailings  cyanided,  £241,  and  sulphurets, 
£56)  to  the  estimated  value  of  £1,907,  or  £1  15s.  nd.  per  ton.  Expenses,  ££02,  or 
15s.  ijd.  per  ton.     Profit,  £1,105,  or  £l  os-  9|d.  per  ton. 

Cumberland  Niagara  Gold. — i,oco  tons  of  stone  was  crushed,  producing 
420  oz.  of  gold. 

Dunraven  Gold. — Output  for  March.  Crushed  2,170  tons  ;  gained  1,200  oz.  ; 
equivalent  to  11.06  dwt.  per  ton.     Tailings,  2^  dwt.  per  ton. 

East  Murchison  United.— 2,896  tons,  1,318  oz. :  3,474  tons  tailings,  854  oz. ; 
otal,  2,172  oz 

Flagstaff  Mines  — Crushed  200  tons  for  104  oz.  Concentrates  returns  from 
smelting  works,  10  tons  for  15  oz.     'I  ributors  have  crished  250  tons  for  117  oz. 

Great  Boulder  Perseverance. — Total  return  lor  month,  8,645  oz-  J  estimated 

value,  £32,000.  Sulphide  plant  treated  6,142  tons  of  ore,  yielding  7,281  oz.    Battery 

milled    1,505   tons   of  ore,  yielding  659  oz.     Tailings  treated  3,006  tons,  yielding 

705  oz.     Sulphide  plant,  cost  of  treatment,  28s.  g£d.  per  ton. 

Grand  Central  Mining. — Crushed  6,432  tons,  yielding  bullion  estimated  to 

ealise  $33,600.1 


% 


Golden  Horsk-Shoe  Estates.— Result  for  March:  Crushed,  6,021  tons,  yield- 
ing 4,955  oz  ;  3.774  tons  (of  tailings),  treated  by  cyanide,  yielding  1,961  oz.;  3,720 
tonsot  slimes  treated,  yielding  1,724  oz.;  169  tons  of  sulphide  oresmelud  at  mine, 
yielding  2,030 oz.;  estimated  yield  from  concentrates  and  ore  shipped  to  smelters; 
45  tons  of  concentrates,  yielding  332  oz. ;  1,957  tons  of  sulphide  ore,  yielding 
4,490  oz.;  total  output  for  month,  15,492  oz. 

Great  Boulder  Perseverance  Gold.— Total  bullion  return  for  month, 
8,645  oz.,  estimated  value  £82,000.  Sulphide  plant  treated  6,142  tons  of  ore,  yie.d- 
ing  7,281  oz.  ;  battery  milled  1,505  tons  of  ore,  yielding  659  oz.  ;  tailings  treated 
3,006  tons,  yielding  705  oz.  ;  cost  of  treatment  at  sulphide  plant  will  follow. 

Grand  Central  Mining.— Crushed,  6,482  tons,  yielding  bullion  estimated  to 
realise  33,600  dols.;  expenses  for  the  month  $42,500.  Profit  due  to  Grand  Cen- 
tral Mining  Company  on  month's  working  of  Minas  Pietas  Reduction  Syndicate, 
$14,900.     Total  profit  for  month  ?6,ooo,  equal  to  £1,200. 

Great  Fingall  Consolidated. — 2,459  tons  3i27°  oz.,  1,400  tons  tailings  635  oz., 
total  3,911  oz. 

Gibraltar  Consolidated  Gold  Mines. — During  last  month  crushed  1,390 
tons  of  ore  for  a  yield  of  443  oz.  of  melted  gold.  26  tons  of  concentrates  produced, 
containing  as  per  assay  value,  156  oz.  Extracted  from  tailings,  38  oz.  Total  for 
the  month,  637  oz. 

Hannan's  Reward.— Crushing  for  March:  757  tons  crushed  (on  custom),  173 
tons  from  company's  own  veins,  the  latter  yielding  308  oz.,  also  from  tailings,  189  oz. 

Ivanhoe  Gold.— Return  for  March  ;  Crushed  6,603  tons  of  ore,  yielding  3,915 
oz.  ;  treated  by  cyanide  3,630  tons  of  sands,  yielding  1,692  oz.,  including  325  oz. 
slag  treated  by  smelting  works,  and  5,019  tons  of  slimes,  yielding  2,016  oz.  Treated 
40  tons  of  concentrates,  yielding  331  oz.,  and  63  tons  of  sulphide  ore,  yielding 
217  oz.     Total  yield  for  month  8,171  oz. ,  estimated  value,  £30,226. 

Johannesburg  Waterworks  Estate  and  Exploration.— Returns  for  the 
weekending  March  6,  19m:  Consumption,  town,  i&c,  total  gallons  4,5^7i2°°* 
storage,  total  gallons  20,956,500. 

Kamfkrsdam  Mines.  — Returns  for  the  four  weeks  ended  March  28  :— Diamonds 
recovered,  5,431  carats,  sold  for  £((,750. 

Lake  View  Consols. — Cleanup  for  March:  Furnace  plant  treated  2,941  tons, 
yielded  4,164  oz.  New  plant,  50  stamps  running  685  hours,  treated  5,936  tons, 
yielded  6,286  oz.  from  slimes  and  219  tons  concentrates,  containing  2,157  oz.  Total, 
quantity  of  ore  treated  8,877  tons,  total  production  12,607  oz. :  approximate  value,. 
£45,986.  Expenditure  for  the  month  on  machinery  and  plant,  £2,160  ps.  40!.  *, 
mine  development,  £2,038  7s.  iod.  ;  working  costs,  £20,720  9s.  gd.  Mining  ex- 
penses equal  per  ton,  12s. ;  furnace  plant  33s.  3d.  ;  new  plant,  25s.  id.  :  extra  ex- 
penses, 3s.  sd.  ;  total  expenses  per  ton  equal  £2  5s.  6d.  Further  reduction* 
expected  for  the  future. 

"Lloyd"  Copper.— Cable  :  "  75  tons  copper  shipped  per  Moravian." 

Long  Reef  Gold.— Return  for  March  :  Ore  crushed,  1,725  tons,  933  oz.  of  gold 
recovered;  tailings  treated  by  cyanide,  1,197  tons  f°r  242  oz-i 

Lomagunda  Devolopment.— March  trial  crushing,  275  tons,  yielding  220  oz., 
value  £879.  Trailings,  6  dwt.  12  gr  ;  value  ore  crushtd,  fine  gold,  1  oz.  1  dwt. 
12  gr.  ;  ore  taken  from  Western  developments. 

Long  Reef  Gold.— 1,725  tons  933  oz.,  1,197  tons  tailings,  242  oz.,  total  1,175  oz* 

Mesquital  Mines.— Crushed  1,490  tons  for  628  oz. 

Mount  Malcolm  Mines. —  Return  for  March :  750  tons  crushed,  179  oz.  ;  579 
tons  cyanided,  180  oz.  ;  total,  359  oz. 

Montana  Mining. —Output  for  March  :  Gold,  460  oz.,  silver,  1,720 oz.,  obtained 
from  2,140  tons  of  ore  crushed  in  the  mill. 

Mount  Lyell  Mining  and  Railway. — From  March  7  to  April  3  inclusive,  a 
total  quantity  of  18,543  tons  of  ore  has  been  treated.  In  addition  to  the  above  there 
has  been  treated  6,764  tons  of  purchased  ore  and  metal-bearing  fluxes.  The  con- 
verters have  produced  during  the  same  period  812  tons  of  blister  copper  containing  L 
copper,  803  tons  ;  silver,  52,380  oz. ;  gold,  1,941  oz. 

Mammoth  Collins.— Result  of  March  working  :  Tonnage,  5,000 ;  gross  yield 
of  same,  $19,750  ;  actual  working  cost,  $17,250. 

Montana. — The  total  output  for  March  was :  Gold,  460  oz.  ;  and  silver, 
1,720  oz.,  obtained  from  2,140  tons  of  ore  crushed  in  the  mill. 

New  Quhen  Gold  Mining  Co. — 150  tons  crushed,  389  oz,  realised  ;  £44° 
from)  808  tons  treated  (by  cyanide). 

New  Zealand  Crown  Mines.— Return  for  March  :  Crushed  2,836  tons  ore> 
yielding  bullion  to  estimated  value  of  £4,642 ;  total  expenses  for  the  months 
£4.285. 

No.  2  South  Great  Eastern  Gold  Mining  Co. — Crushed  1,048  tons,  ob- 
tained 1,204  oz.     Dividend  No.  30,  is. 

Norseman  Gold  Mines.— Return  for  March:  Crushed,  1,603  tons  °*.  ore» 
yielding  369  oz.  of  gold  ;  cyanide  treated,  1,638  tons,  yielding  447  oz.  ;  approximate 
value,  £2,454. 

North  Mount  Lyell  Copper. — Cable:  Have  sold  and  delivered  under  con 
tract  960  tons  of  ore  of  5^  per  cent,  copper.  Deliveries  of  rich  ore  for  four  weeks  to- 
date,  1,074  tons,  averaging  17  per  cent,  copper.  Note — These  returns  will  in  future 
be  issued  monthly. 

Oorf.gum. — Last  month's  return  :— 6,840  tons  of  stone  produced  5,184  oz.  oC 
gold  ;  10,098  tons  of  tailings  (cyanide  process)  produced  1,861  oz.  of  gold. 

Raub  Gold  Mines  (Malay  Peninsula). — Reiurn  for  March,  1,503  oz.  of 
smelted  gold  for  3,100  tons  of  stone  crushed. 

Stratton's  Independence.— Results  for  February: — Ore  sold  —  Net  dry 
weight  at  smelters,  4,052  tons,  yielding  10,140  oz.  gold,  or  average  per  ton  2  oz. 
10  dwt.  ;  gross  value,  £41,815. 

St.  George's  Coal  and  Estate  Co.  (Natal).— Output  for  last  month,  6,054, 
tons.  An  error  is  reported  in  the  cable  giving  the  February  output,  which  was  6,041 
tons,  and  not  6,941  as  published. 

Saint  Davids  Gold  and  Copper.— Tons  milled, 1,083  '>  bullion  recovered,  457  oz.; 
concentrates,  15  tons  ;  128  tons  of  copper  concentrates  have  been  shipped  to  the 
melterF. 

Santa  Rosa  Mining. — Estimated  gross  value  of  metals  extracted  from  company's 
properties  during  March  $8,000  and  from  leased  properties  during  March  ((22,000, 
total  $30,000. 

Selukwb  Gold  Mining  — Return  for  March  :  Crushed  5,006  tors,  produced 
3,004  oz.  of  gold  (equals  12  dwt.  per  ton)  ;  tailings  assay  3*34  dwt.  per  ton. 

St.  John  Del  Rey.— Gold  produce  month  of  March  ;  £23,394  I  yield  per  ton,. 
•51  of  an  oz  troy. 

Santa  Rosa  Mining  Co.  —  Estimated  gross  va  lue  of  metals  extracted 
during  March,  $8,oco,  and  from  leased  properties,  $22,000;  total,  $30,000.  Previous 
month,  $17,000. 

Tomboy  Gold  Mines  Co.— Return  for  March  :  Mill  ran  29  days ;  raised  and 
crushed,  4.700  tons  of  ore,  yielding  bullion  to  the  estimated  value  of  $47,400.  Con- 
centrates shipped,  240  tons,  estimated  to  realise  $3,500.  Expenses  for  the  month, 
$32,000;  profit,  $19,000. 

Vale  of  Coolgardie  Gold  Mines.— Return  for  March:  Mill  ran  29  days  : 
crushed  1,010  tons  of  ore,  yielding  375  oz.  gold;  cyanide  treated,  1,025  tons, 
yielding  148  oz.  Total  yield,  523  oz.  Approximate  value  of  same,  £1,956.  Ex- 
penses (including  mining,  milling,  cyaniding,  and  development),  £1,789. 

Waitekauri  Gold.— Bullion  return  for  24  days,  £3,295,  from  1,885  tons- 

WaihiGold  Mining.— Bullion  re.turn  for  24  days  ending  March  30,  £31,380. 
from  17,658  tons. 

Westralia  Mount  Morgans.— Gross  returns  for  four  weeks  ended  March  27  :— 
Crushed  1,506  tons,  yielding  1,243  °z-  of  S°*d  I  from  cyanide  works— treated  1,094 
tons,  yielding  896  oz.  of  gold  ;  total  value,  £7,977. 


British  Equitable  Assurance  Company. —The  vacancy  on  the  directorate  caused, 
by  the  death  of  Dr.  Thomas  Edmund  Heller  has  been  filled  by  the  election  of  Mr. 
William  Howse  Groser,  B.Sc,  to  a  seat  on  the  board  ;  and  Mr.  James  Henry 
Voxall,  M.P.,  has  been  elected  as  an  auditor  in  succession  to  Mr.  Groser. 

Re  Lake  George  Mines  (in  liquidation). — Mr.  Robert  Warner,  F.C. A.,  of  10, 
Walbrook,  E.C.,  has  been  appointed  liquidator  to  the  above  company,  with  a  com- 
mittee of  inspection,  by  Mr.  Registrar  Hood. 

The  Union  Bank  of  Australia,  Limited,  has  opened  branches  at  Mulline  and 
Burtville,  Western  Australian  Goldfields. 

Baku  Russian  Petroleum.— Estimated  net  production  of  crude  oil  for  week  ending. 
6th  inst.  was  273,000  poods— 4,401  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  of  crude  oil  for  week. 
ending  April  8  was  530,000  poods—  8,545  tons. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    .. 

Blessington  and 
Poulaphouca     .... 

Bristol  Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  .. 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Glasgow..: 

Harrow  •  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  I    .... 

Wigan  and  District . . 


Period. 


Week 


Ending. 


Amount. 


April  6 
1      6 

,      6 
.     6 

p      7 

,      5 


I 

2,467 


734 

4,210 


4-0«7 
3'8 


117 

96 

3.205 

a.748 

2,964 

924 

31,388 
6,^31 

*.987 
193 

i»3S3 
4*5 


Increase 
or  De- 
crease 


£ 
+  3 


-71 

+4 

+  1,289 

-3 

+  •77 


+  219 
-62 
+7 

-»9 

-649 
-3°5 
+  202 
+  '4 
-40 
+76 


Weeks 

or 
Months. 


M 
«4 


M 


■  1 
9 


'4 

t 

M 
14 

»3 


M 

t 
'4 

1 
■4 


Aggregate  lo 
Date. 


Amount. 


£ 

3o,9"5 


10,129 
56,708 

9" 

50,892 
2,922 


l.3°5 

1,010 

5',337 

37,080 

7,169 

4'.954 


361,899 
86,219 
23,653 

16,802 
4,770 


Inc.  or 

Dm. 

on  1900. 


+  3,228 

-24 

+  ■63 
+649 


+  14,606 
+  126 

+  74 

+>3 
+  140 
+8i7 

+  5.'73 
-339 

+lt"i 


- 1,503 
-  420 
+896 


*  Qaeen  Victoria's  visit,  1900.  t  From  January  1. 

J  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo- Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lombardy  Road  .... 

Melbourne , 

Twin  City  Rapid 

Do.  N*>t     


Week 


Month 
Week 


Month 
Week 


Month 


Mar.i 
Apr. 


Dec. 

Feb.  2 


Mar. 


Apr. 
,, 

Mar. 


Feb. 


5.301 

1,699 

«        ,45 

R.47.7I7 

1,904 

12,767 

$34,569 

$8,688 

20  j 

R.17,917 

b«97 

899 
41,000 

$215,580 
$101,117 


£ 
+  118 
-118 

-87 

-K-5.34° 

+  107: 

+3.»58 

+  $2,I«2 

-  $3,758 

+  60 

+  R577 

->,427 

"74 

+  $'5,354 

+  $8,242 


£ 
-'■34' 

+787 

-759 

-R18069 

+2,002 


—        +$9'.425 


+  R47237 

-4.033 

^84 

+$3'.52| 

+  $24_Q36 


From  August  i.  \  From  April  i,  1900. 

§  From  January  i,  1001. 


RAILWAY 


TRAFFIC    RETURNS. 

Foreign. 


Section).  - 
,    Rs.  2,257. 


-  Traffic    receipts    for   week 
Aggregate    from    January    j 


ended 
,     Rs. 


Li 


Assam  Bengal  (Chittagong 
March  9,  _  Rs.  .14,670  ;  increase 
394,224  ;  increase,  Rs.  84,015. 

Assam  Bengal  (Gauiiati  Section).—  Traffic  receipts  for  week  ended  March  9 
Rs.  4,054  ;  increase,  Rs.  282.  Aggregate  from  January  1,  Rs.  33,972  ;  decrease, 
"s-  577* 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  March  16 
Rs.  19,624  ;  decrease,  Rs.  2,452.  Aggregate  from  January  1,  Rs.  254  970  : 
increase,    Ks.  6,44   .  .  ' 

ucknow    Bakkii.i.v   Railwav.  —  Traffic    receipts   for    week    ended   March 
Ks.     v.58o  ;     decrease,     Rs.    618.     Aggregate    from  January     I.    Rs. 
increase,   Rs.  7,808. 

Quebec    Cki 


s  Rs.  7, 

Ikntkai.  Railway.— Traffic    receipts   for   1st  week    of  April, 
ie,  $3,"'ji.     Aggregate  from  January  I,  $136,536  J  increase,  $30,758. 


•7' 


9. 

252 ; 


$■2,407 ; 

Estimated  traffic  receipts  for  the  2nd  week  ol 


Rio  Grandb  Wkstkkn  Railway. 

March,  $79,61      ;   increase,  $8,000. 
Rohilkuni,     am,      Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

March  9,     Rs.    8,854  :   decrease,    Rs.    7,218.      Aggregate    from  January  j,  Rs. 

63,416  ;  decrease,  Rs.  12,307. 

English. 

Clkator  and  Workington.— Gross  receipts    for    the    week    ending     April    6 

£931  ;    decrease,  .£154.      Total  receipts  from  January  i,  ^13,50.;  a  decrease  of 

A972. 
Cockermouth  and   Keswick  Railway.— Receipts    for     week   ending    April    6 

x.727;  decrease,  j£iO).     Aggregate  from  January  1,  /.  nMM.jC1.u4.      ' 

tAST    and    West   Yorkshire   Union    Railways.—  Traffic    receipts   tor    week 

ended   April   6,   £319;    decrease,     ^75-     Aggregate    from  January    1,   £5,175; 

Liverpool    OvSRHBAD    Railway.— Traffic    receipts    for    week    ended    April    7 
Ai,6o7;   increase,    £290.     Total   receipts   from     January     1,   £20,811;    increase. 


..h^'"  aleof  the  American    Bridge  Con  I    to    the 

United  Stales  5  ,  |  ,5,    Morgan  &  Co.  MBoanceFttut  they 

v,-    certificates    of  American    Bridge  p    (erred  ud  common 

N        I   *k.  and  to  obtain  and 
<>'""'■"/  Steel    Coip. 

Mnttnereror.  m  accordance  with   the  term,   of  Messrs.  J.    P.    Morgan   &    Co/s 
circular,  dated  April  9,  1301. 

''"'  ,:'  '  County   Fire  Office  have  appointed   Mr.    F.  G.   Reynolds 

as -1*1.1:11  sei  .  • 

The  Hank  of  Tarapaca  and  Argentina,  Limited,  announce*  thai  the  Chilian  branch 
es  now  open. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic         j      Gross  Traffic  for  half- 
for  week                         year  10  dace. 

Naki. 

Amu 

Inc.  or    1*5  S 
dec.  00     j? 

Ami. 

Inc.  or 

dec.  00 

«9«o.     |a» 

1000. 

Brecon  and  Merlhyr„         M 

Apr.  6 

1,611 

-m|  m 

*».6j3 

-4»9 

Cambrian         ..         M 
Central  London         ..           .. 
City  and  Soutb  London 

,.  7 
..  6 
M     7 

5,939 
5.6S4 
'.793 

+543     * 

-574     '4 

+  4: 

68,346 

»4.8»9 
»».'44 

+  l,'7o 
+  10,825 

Furness             M          m         .. 

•  •     7 

8,jl» 

-'.258       » 

133,415 

-'5.5'7 

Great  Cent,  (late  M.,S.,8t  L.) 
Great  Eastern            M         .. 
Great  Northern         m         .. 
Great  Western           ., 

•  ■  7 
,i  7 
■  •  7 
M     7 

56.4«8 
'05.750 
100,398 
311,760 

-1,463     14 
+  •0,595    14 

-4,860    14 
+  15,410    14 

73<«93o 
',218,545 
1,4.5,170 
2,625,310 

-ll,59< 

+23.705 

-20,407 

+8,730 

Hull  and  Barnsley     M 

11     7 

6,826 

-1,619    M 

■  .,1,142 

-'5.5*9 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Soutbend 

•  •  7 
II  0 
■•     7 

•  1  7 
>•     7 

107,212 
69,286 

249,574 
84.899 
6,781 

+6,428!   14 
+  16,854!  14 

+2,385    14 

+  13.569    14 

+  688   14 

',3»4.850 

606,346 

3.274,8»7 

'.023,795 

83.5N 

♦  1,084 

±2* 

+  33*254 

+6,140 

Metropolitan 

Metropolitan  District 
Midland          ..        M 

11  7 
•■  7 
•1     7 

16,124 

6,677 

321,007 

-i.5*6 
-  1.602 
+3.206 

'4 
'4 

222,576 

•07.879 

••742,196 

-«7.5*j 

-",4*5 
-79,336 

North  Eastern           .•         .. 
North  London           M 
North  Staffordshire  ..          .. 

„  6 
11  7 
1.     7 

'72,174 
9,'59 
18,133 

-6* 
-941 
-481 

'4 
'4 
»4 

3.154, 16' 
«3S,S87 
331,359 

-17,908 
-5.325 
~5i'9S 

Rhymney          _          _ 

„     6 

4.3" 

-I.O'7 

'4 

63.341 

-  2,18» 

South  Eastern  and  London, 
Chatham,  &  Dover 

..    6 

106,376 

+  18,736 

• 

'•002,407 

+25.041 

XaffVale          

..    « 

14.333 

-3,197 

14 

17Q.  /' 

— 1.613 

*  From  Jan.  1. 


SCOTCH    RAILWAYS. 


Caledonian       M         M 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  ..         ..         . 

North  British   «         -    '    . 


Apl.  7 

73,468 

,.     6 
..    6 

29.994 
8,525 

•  •     7 

8,697 

••     7 

80,861 

4.769 

,0 

-7JO 
+  '77 

IO 

9 

-533 

6 

+89 

10 

769.47' 

292,135 
71,499 

48,378 
754.147 


-»*.34» 

-  3.057 
+•,•96 

-393 

-  5.787 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Apl.  5 

,,    5 

3.243 
5,972 

+64 
+346 

* 
• 

•8,637 
7«i302 

+582 
+  '.787 

Cork,  Bandon  and  S.  Coast 

..    6 

1,300 

+  4 

• 

•7,456 

+48a 

Great  Northern           ». 

11    5 

16,403 

t  -  2,063 

'4 

•09.900 

+5.73S 

Midland  Great  Western 

ii     5 

".3'3 

t-  3,631 

• 

'34,'3* 

-•.350 

*  From  fan.  1. 


t  Queen  Victoria's  visit  in  1900. 


announces  that  its  cable 


NOTICES. 

The  Direct   Spanish   Telegraph     Company,    Limited, 
between  Marseilles  and  Barcelona  is  now  restored. 

The  numbers  are  published  of  the  bonds  of  the  King.'om  of  Hungary  Three 
per  Cent.  Gold  loan  which  were  drawn  on  the  1st  inst.  for  payment  on  and  after 
July  1. 

The  coupons  due  May  1  of  the  Chinese  Imperial  Government  Seven  per  Cent. 
Silver  loan  of  1 S94  will  be  paid  on  and  after  that  date  at  the  offices  of  the  Hong  Kong 
and  Shanghai  Banking  Corporation,  31,  Lombard-street,  E.C. 

1  he  New  Zealand  Loan  and  Mercantile  Agency  Company,  Limited,  announces 
to  holders  of  an  issue  of  j£i  .50,000  First  Mortgage  Debentures  of  the  Real  Estate 
.Mortgage  and  Deposit  Bank,  Limited,  of  Victoria,  that  interest  at  3  per  cent,  per 
annum  tor  the  six  months  ending  April  19  will  be  paid  at  the  National  Provincial 
Bank  ol  England,  Limited,  K.C.,  on  and  after  that  date. 

With  reference  to  the  Uruguay  Consolidated  Debt,  Messrs.  Glyn,  Mills,  Cunie, 
and  Co.  state  tint  at  the  fifth  amortisati  m  of  the  debt,  held  in  London  and  in 
Montevideo  on  February  15,  bonds  amounting  to  £55,40  were  redeemed  by  public 
tender  (at  prices  averaging  in  London  £48  is.  2d.  per  cent.,  and  in  .Montevideo 
x.481 is.  sd.  pi  iich  are  now  announced. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco  Mer- 
cantil  del  Paraguay,  the  aaenls  of  the  bcndbolders  at  Asuncion,  reeutting  the 
instalment  of  the  debt  service  due  on  the  1st  ult.,  paid  by  the  Government  for 
account  of  the  coupon  payable  on  July  1  next,  and  for  the  sinking  fund  of  J  percent, 
per  annum,  l'he  agents  also  remit  a  further  sum  of  $2,000  gold  paid  to  them  by 
the  Government  in  respect  ol  the  surplus  duties  collected  on  the  export  of  verba 
mate,  which  is  also  applicable  to  sinking  fund. 

The  Bibi-Eybat  Petroleum  Company,  Limited,  announces  that  debenture  bords 
are  now  ready,  and  will  he  given  up  in  exchange  lor  allotment  letters  and  bankers' 
receipts  or  pi  ip  certificates  at  the  company's  offices,    113,  Bishopseate- 

street  U  ithin,  E.C. 

Bondholder,  ol  in-  Pernambuco  Water  Company  (Companhia  do  Beberibe)are  ia- 
formed  that  the  committee  is  prepared  to  pay  the  holders  of  certificates  issued  in 
exchange  for  bonds  the  sum  of  /,?,  less  tax,  in  lespect  of  such  ceilificates.  The  payment 
full  dischorgi  of  coupon  due  January  1, 1902,  Toe  A,  B,  and  C  certificate-holders  is  in 
are  informed  that  Mr-Ms.  Knowles  and  Foster  are  prepared  10  pay  the  hcldeis  of 
the  A,  1.,  an  ttt  3  per  cent,  en  the  face  value  of  such  certificates,  less  tax. 

1  h  1  paymeni  to  be  in  full  discharge  of  interest  due  January  1,  ioco» 

Mr.  v.  iUiam  Pleader,  of  the  firm  of  Mesws.  Deloitte,  Dover,  Griffiths,  &  Co..  ha* 
:  tor  the  trustees  for  the  debenture  holders  of  Septimus  Parson- 

J..  Limited. 

Mr    Robert   Warner  has  been  appointed  liquidator  of  the  Lake  George  Mine*. 

Messrs.  lenks,  Stile  nan,  St  Co.  have  removed  to  3  4,  and  5,  Biondareet  House. 
New  Broad'Stre  I.  ^ 
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Xonbon  Stock  lEjrcbange  (ftuotatfons. 


BRITISH  FUNDS,  Ac. 


Name. 


a|  p.c     (Childers')Red . .     1905 

Local  Loans  Stk iQia 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."lntcl.Rly."     1908 

Do.  Bond    ....      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-39 


103* 
6 
1C6 
107 
1C8 
100* 

SO* 
103* 
103* 
324* 

56 
1C0J 


Corporation,  &c.  (continued): — 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OP  STAMP   DUTY. 


Metropolitan  Con 1929  109 

Do 1941  101 

Do.  1920-49;  s7 

LC.C.  Con. Stock  ....  1920  |  86 
Comm.  of  Sewers,  Sep.,  S.F.1905IO2 
Corp.  of  Lond.  Bds. ..1900-19, 21IOD4 
-'  102 


31 

u 

3 
3 

3 
3 

li 

3 

3 

u 

it 

3* 

si 

ti 

3 

f» 

l\ 

3 
3 
3 
3 
3 

h 

3*. 

h 
li 
3 

U 

*i 

3 

3 

3 

3 

3 

3i 

3 

3 

3 

3 

3. 


Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


1932  !  97J 

1930  [  96 
1929   1C0J 

-945  K. 

I9I5-351  ='i 

1914-44  944 

1918  I  9'4 

19,5.55'  96* 

r92i  95; 

1918-48  95) 
1932    IC84 

1924-54  S64 

9,6-41  97 


Colonial,  &c.  (continued)  : — 


Do.",  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  aj  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn  1930 

Bournemouth I9X3"33 

Bradford »945 

Do  Stock    ..      1954 

Brighton 1946 

Do r957 

Bristol  3  p.c 1920-60 

Cardiff 1935 

Do '9M-54 

Cheltenham 1971 

Coventry  . 19*7-57 

Croydon  

Do 194° 

Derby   1920-50 

Dewsbury    193° 

Douglas  (I.  of  Man) 1926 

Dover    l9'3-43 

Dublin —  ..      1944 

Eastbourne 1920-40 

Edinburgh  „ 1924 

Do 1927 

Exeter 1917-57 

Glasgow  19,4 

Do 1921 

Do 1925-40 

Grimsby   1013-47 

Hanley i9!3-43 

Harrogate    19M-34 

Hastings i9'5-54 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness 9M-44 

Ipswich    i952 

Lancaster l9>9-55 

Leeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool -  ■•••«, 

Do.     Rd.Stx     I9»3 

Manchester —       :04i 

Middlesbro 1909 

Do 1911-13 

Middlesex  C.C 1915-3: 

Newcastle   1936 

Do.  Irred 

Do '915-36 

Newport  (Mon.)   i9t5-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Paisley i9'4  29 

Plymouth     "94» 

Do.    2jRd.  Stk 19,8-58 

Portsmouth 1916  24  &  27 

Do i9"3-33 

Do.         Rd.  Stk.     .. 

Ramsgate 1915-55 

Reading   

Do 1962  J  98 

Richmond  (Surrey)   ....      ,942      93J 

St.  Helen's «9'5-55!  95 

Sheffield   I9"-S7;  83 

Southampton 1015-45]  87* 

Southend-on-Sea    191S4A    93* 

Staffs  C.C i9>5-35 

Stockport I9M-54 

Stockton 1932 

Do i9>5-35 

Swansea    

Do 1955 

Tees  Conserv.  Deh.  Stk.      1947 
Thames    Conserv.     l'A' 

Deb.Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    ,931  |  96 

3*   Tynelmprov.Com.  Red    1918-52  101 
,    (Wakefield.. 1929  I  93j 


SUBJECT    TO    STAMP    DUTY. 
BelfastCily&  Dis.Watr.  ,953-6  j  97 

Bristol 115 

Do.     Deb.  Stk.  Red. . .     1957  1861 

Burnley 1933  .102$ 

Chesterfield  Gas  and  W'r,i9i6-46,  894 

Douglas  Town    1921  i  974 

Hull(2ndiss.)    „_ 1094 

Leeds  Deb 1927    1134 

Do 107J 

Do 1927      974 

Do.    Irred ;165j 

Leicester 1919-441  954 

Manchester 134 


921 
97 

90* 
110* 
1014 

8-i 

67} 

96 
1181 

98 
1C6 

87* 

97$ 
103 

97 

95) 

87 
114 

97J 

974 
1034 

88 

954 

105 

5 

100 

914 

8SJ 
1044 

994 

89J 

95  j 

95 

95 

96 

98 
113J 

97 

.-74 

96 

864 

107 

5J 

117 

84 
101J 
1034 
101 

93 
107 
IIS 

9a 

96 
97 
L00) 

984 
95 
98 
89* 
1064 
98* 
944 
95J 
113* 


96* 
96" 
95 
95 
112 
98* 
91* 

994 


Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton    _     S.F. 

Stockton  Moris. 1908  jlOO* 

Worcester.. «_  —  —  —  —     1950  '1014 


97} 
105' 

944 
1C14 


COLONIAL   AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


4 
Si 

4 
3 

a 

4 

4 
4 
5 
5 

i 

3 

5 

4 

5 

5 

3. 

5 

45 

5 

4 

4 

4 

6 
5 

4 
4 
4 
4 
6 
4 
4 

4i 

4 
4 


Canada,  Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        1881    

Do.        1917-23 

Ceylon  1  p.c.  Stg.  Fd 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster. Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.        1903-5-8-9-10 


107 
104 
107 
101 
104 
iC< 
101 
109 
105 
108 
116 
I  O.J 
110 

92 

92 

81 
102 
1024 


New  Zealand    1914   [HO 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs 100 

Quebec  Prov 1904-6  1C44 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912     1C9 

Do.  Strlg.  Bds 1928     106 

Do.  Strlg.  Bds 1934    1C5 

Queensland   ....  * 19,3-15  104 

South  Australia    1901-1918  112 

Do.  191,-, 920  1084 

Do.  1507-1916  103 

Do.  ...  1929     104 

Do 1916     104 

Do.  19,7-18-24  107 

Tasmania 1897-1901  1014 

Do 1908-11,  1913-14-20  1024 

Victoria 1899-1901  101 

Do 1904    103 

Do.     Rail.  Loan    ....    1907    103 
Do.     Loans     1908-13 103 


V 

Name. 

1   •> 

Mauritius  Inscribed 1937    114 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937    113 

Do.    Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48;  96 

Newfoundland  Inscribed  1Q13-38IO5 
Do.  1935    110 

Do     Consd.  Stk.  Ins.     1936    110 
N.  S.  Wales  Stock  Insc       1933  '115 
Do  joi-i  \VH 

Do.  ii.il    li'3 

Do  ,935      98 

N.  Zealnd.Con.  Stk.Ins.     ,929   113 
Do  1940  1108 

Do.  Inscribed....  1945  |  96 
Quebec  (Prov.)  Ins.  Stk.  1937  :  91 
Queensland  Stock  Insc  19,5-241107 
Do.  1921-4-30:103 

Do.  1945    lOo 

Do.  22-47    93 

S.  Austrln.  (1882-7)  Reg.  1916-36IO7 
Do.        In.  Stk.  Reg.     1939   106 
Do.  19,6-26   95 

Do.  1916  i  93 

Tasmanian  Insc.  Stock . .  1920-40 1C3 
Do.  1920-40 110 

Trinidad  Insc.  Stock 1917-42  107 

Do.  1922-44    95 

Victoria  RIy.  Loan  1881      1907    103 

Victoria  Insc.  Stock      1908-13-19  1C5 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  192,-3-6  103 

Do.  do.  19H-26IO5 

Do.  do.  1929-49;  95 

W.  Austral.  Insc.  Stock      ,934  J114 

Do.  1911-31  105 

Do  1915-35  ICO 

Do.  1915-35   52 

Do.  1916-36   95 

Do  1927    93 


Foreign  Stocks,  He.  (continued):  — 


FOREIGN  STOCKS,  BONDS,  He. 

COUPONS    PAYABLE    IN 

LONDON. 


REGISTERED   AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (i  per  cent.). 

Barbados  Insc.  Stk 1925-42  101 

British  Colum  Insc.  Stk.      ,941      92 

British  Guiana  Insc 1935  [108 

Canada  Stk.  Kegd.  ..1904-5-6-8  |103 
Do.  4  p.c.  (late  5  p.c.)  Kegd.1910  107 
Do.  34  p.c.  Stock  Regd.  1909-34  1C4 
Do.  l,n.  for  4  milln.  stg.  19,0-351107 

iDo.  Slk.  Regd I938    101 

Do.  Insc 1947     89 

Cape  G  .Hope  Regd.  ..  1917-23109 
Do.  (Ln.  of '83)  Insc.    ..       1923    H2 

Do.  Tens.  Stk.  Insc 1916-361IO/ 

Do.  Consol.  Insc.  Stock  1929-49  105 

Do.  Cons.  Insc 1933-43    95 

Ceylon  Insc.  Stock   1934  |112J 

j     i  Do.  1940      9' 

3J  IHong  Kong  Insc.  Stock  1918-43  101 

4      Jamaica  Insc,  Stock 1934    109 

3     .  Do  i92"-44l  93 


34 

3 

4      I 

4 

4 

3) 

4 

24 

4 
4 

u 

3 

4 
3 


6 
5 

si 

4 
4 
4 
4 
4 

5 

6 

6 

6 

44 

U 

44 

4) 

5 

44 

44 

7 

6 

6 

5 

«) 

•J 

3 

25 

3 

3 

3 

34 

4 

X 
16 
12^ 

,6' 
.6/ 
4 

6 

4 
3 
6 
5 
5 
4 
5 

i 

5 
3 
4 


Argentine  Ry.  Loan  6  p.c.     1881  100 

Do.    5  p.c   1884'  to 

Do.  N.C.Ry.Ext.-;p.c.i887-8-9j  81 
Do.      5  p.c.  Trsy.  Convs.  1887!  80 
44  p.c.  Interl.  Gld.  18881  71 

4ip.c.  Stlg 1888    75 

34  p.c.  External  ..  1889:  06 
4  p.c.  Ry.  Guar.Res....|  66 

4p.c.  Law  3378 18971  661 

4  p.c.  Law  3655 !  6i 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do.      4p.c.Law3378 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian J883 

Do.        Mort.  Bonds 1892 

Chilian 1S85    |9* 


Do 1886 

Do i887 

Do 1889 

:    Do 1892 

Do.     :: .S93[80 

Do '&A.& 

Chinese  Silver '^iiX,, 

Do.     Gold    l895|lC4 

!     Do.  Apl.'95bydwgs.      1901-15  1W4 
Do.  Red.  dwgs.  in  36  yr.    i0 
Do.  44  Gold 1  . 

C0lmbn.14t03p.cExt.Bds  .1896 

CostaRica  "A    ' 

Do.       "B"    

DanishGold    i9'4 

Do-     1S97    ••' 

Dutch 1890 

Egypt'nlns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain      1878 

Do.  D.  Sanieh  Red 

Greek 1881 

Do -884 

Do.  Rentes 

Do.  (Pirasus-Larissa  Ry.) 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  ....  1895!  86 

Italian  Irriga.  Guar     110 


S3* 

81* 

17 

30 

2»4 

89* 

£8) 

91j 

974 

105 

1C3 
39* 
394 
31 
39 
45 
18 

104 
984 


Russian,  Transcauc.  Ry.  1882  ..    3* 
Do.      Con.  R.  R.  Bd.  Ser.  I.   100 
Do.  Do.        II.,  1889..  100 

Do.  Do.      III.,  189, .    100 

Do.     Bonds     ,944 

Do.  Ln.  (Dvinsk  and  Vitbsk)  100 

Do.     Rentes 95 

San  Paulo  (Brzl.),  Stg.  ,888   ....    89 

Servian  Unified •  <* 

Swedish  ,880 101 

Do.       ,888 o'i 

Do.  Conversion  Loan  1894..  874 
Trans  Gov.  Loan  Red. . .  1003-42  102 
Turkish  Seed  on  Egypt.  Trib.  102 
Turkish  Egpt.  Trib.,Ott.Bd.,'94    91 

Do.     Priority  1890 9o*, 

Do.     Customs  Ln.  1886 102J 

Uruguay  Bonds  1806  61 

VenezuelaNewCon.Debt  1881        33 


COUPONS   PAYABLE   ABROAD 


Italian  Maremmana  Ry. 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr. . 

Nicaragua  18E6 

Norwegian  Bonds   

Do.  do.      1888 

Do.      34  P-c-  Bni3s 

Paraguay  ip.c.ris.  3p.c.  1886-96 
Russian,  1822,  £  Strlg 

1      Do      ,859 

1     Do.     (Nicolas  Ry.)  ,867-5 


95 
100J 

78 

12 

55J 

07 

87 
100 

21 
132J 

82 
101 


Argent.  Nat  Cedla.  Sries,  "B".l  42 
Austrian  Sil.  Rnts. ,  ex  rofl. ,  ,868  82 
Do.     Paper  do.    1868    - 

Do.     GldRente    ,876  ... 
Danish  '86,  Red.  after  Dec.  '96..    954 

Dutch  Certs,  ex  ,2  gldrs    78 J 

Do.        Insc.  Stk 91  i 

French  Rentes  102 

Do      1878  '8,-4.,  Red      ..  . 

German  Imp.  Ln  ,891 c6i 

Do.  do.  1890-4 87 

Japan  Cons. Ln., '92,  3,  Ss^ed!  48 

Prussiin  Consols 97 

,,       Cons.  Stg.  Ln.  1891 87 

Utd.  States,  1877,  Red 1907  115 

Do.  1895,  30  yrs 139} 

Virginia  C  .n.  Bd«         (.  .      rim 
July,  1901 - 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Name. 


5 

4 
I 

4i 
3 


4 

2/ 

/6 


24 


u 

6 


7 
6 

7i 

u 


7*. 

4 
9 
4 

s 
I 

18 
23 

3i 

3 

3 


No. 


210 
1054 
1024 
127 
85 
3 


Barry  Ord 

Do.    Prefd 

Do.     Defd    ...:, 
Caledonian,  Old. . . . 

1    Do     Prefd 

\     Do.     Defd.  Ord. 

Cambrian,  Ord 

i     Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

CentralLond.Pief.Half-Sh. 

I     Do.    Def.    do 

Citv  and  S.  London   

East  London,  Cons  

.  Furness 

'Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

.Grsat  Northern,  Prefd 

Do     Consolidated    "A" 
Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.    Prefd.  Ord 

Do.  Contgt. RightsCerts. 
Lond  and  S.  Western  Cid. 

j     Do.    Preferred    

Lond.,  Tii.1. .  an-lSouthend.1434 

■Mersey,  £??  shares    ^4 

Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

.     Do.     Prefd 

\     Do.     Defd 

Scarboro',  Bridlington  June. 

South  Eastern,  Ord ~ . . 

Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


105± 
5 
4i 

48 
6*. 

fit 

71 

49 

744 

25 
107 

40 
169 

414 
1074 

724 

1 

151 J 

168j 

104 
1824 
115 


74 
1994 
112 
185 
102J 

824 

47* 
104J 
144 

71 
1074 

95{ 


3 
4 
3C' 
4 
4 
4 
4 
4 
3 


»/ 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 1H4 

Barry,  Cons 95J 

Brecon  &  Mrthyr.New  A  10 
Do.  New  B 

Caledonian    

Cambrian  *'  A" 

£:   ::c"::::::::::ioo. 
do.    -d" m 

CardiffRly , Si- 
City  and  S.Lond 1144 

Devcn&Som.".V  BJJ 

Do.         "B'  4  P-  c  .  57« 


II 


April  13,  igoi. 


TLhc  Jnvestors'  TReview, 


479 


debenture  Stocks  (continued)  :- 


Last 
Div. 


101 
3) 


5 
4* 


i! 

u 

4 
3 
3 
4 
3 
4 

4i 

i 


3 
3 

3 
3 

4 
4 
4* 

6 

4 

a* 


s 

3. 


Nimx 


K.  Lond.  2nd  Cb.  4  p.  c.  A 

Do.       io.  I;  

Do,       mi  (  i  p. ,-.) 

Forth  Bridge   

Kurncss 

Glasgow  and  S.  Western  . 

Gl.  Central  

Do 

Gt.  Eastern 

Gt    Northern    

Gt.  Western 




Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . 

IsleofWieht   

Lanes   &  Yorkshire    

lerbya.  &  E.  Cst. . 

Ldn.  and  Blackwall 

Land.,  Brighton, &c.     ... 

II..  

Lond.lChuth.,&c.,Aiv,  . 
Do.  "  I!  "  . 

Do 

Do.  iii  .... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."  A"  .. 

Do.  Consld. 

Lond., Til. ,&  Southend  .. 

Metropolitan    



Do 

Met. District   

Do _ 

Midland     

North  British 

Do.  1893 

North  Kastern „ 

North  London 

N.  Staffordshire 

Rhymney 

Soulh-Eastern 

Do. 

Do. 

Do 

TatTVale  .... 


82, 

111} 

•6( 

,127, 

til 

,133} 

149; 
135 

131 
ICI 

142* 
1601 

164} 
86} 

1253 
<61 

1 15} 

122} 

101J 

100* 
131} 
133} 
147} 
137* 
137} 
1 122 
\3U 
921 
102  J 
102} 
1021 
132* 

last 

142,- 
107* 
147} 

97} 

c5A 
100J 

f9* 
101 J 
1174 
100* 
129} 
1321 
163j 
115) 
ICOi 

96} 


Prsfereoce  Shire*,  &c.  (conti     td)\  — 


Last 

Div 


Namr. 


GUARANTEED  SHARES  AND 

STOCKS. 
Caledonian    I741 

Do ,lj]? 

Forth  Bridge     Va\ 

FMoan    1881 122* 

Glasgow  &  S.  Western 128} 

Do.        St.  Enoch,  Rent  128* 

Gt.  Central    I57I 

Do.  1st  Pref. ....  119* 

Do.         Pref 87* 

Do.         Irred.S.Y.  Rent  129* 
Do.  do.  103* 

Gt.  Eastern,  Rent 123} 

Do.  Metropolitan..  159* 

Do 128* 

Gt.  N.  of  Scotland VcFA 

Gt. Northern    132* 

Gt.  Western,  Rent 164* 

Do.  Cons 164J 

Lanes. &  Yorkshire    1?31 

L.,  Brighton  &  S.C 163* 

L.  &  North  Western 124] 

L.  &  South  Western..  1881  1331 

Met. District,  Ealing  Ren"   105' 

Do.  Fnlham  Rent  1(5 

Do.  Midland  Rent  115 

Do      Mid.  &  Dist.  Guar.    70 

Midland,  Cons.  Perp 82'. 

M&&G.N.  Jt.,  'ArRnt..    95* 

N.  British,  Lien 671 

Do  Cons.  Pref.  No.  1  127* 

>n    1331 

N.  Staff.  Trent  &  MsAaoSbl,    32" 
Nottingham  Joint  Station, 

3P-C.  Stk 98J 

Nott.  Suburban    Ord     107} 

S.  E.  Perp.  Ann      32 

Do.  41?C 14!j 

W.Cornwall   Joint  Root..  1381 
W.Highl.Otd(Gua.,N.B.)    b6] 


4 
4 
4 
4 

■ 

u 

4 
5 

4 
4 
4 
5 
5 
4 

s 

4 

:i 

4 

:. 

3 
3 
4 
4 
5 
3 

•0/6 
:i 


Gt.  Central  Cciiv 18S1 

Do 1889 

Do 189. 

Do 1804 

Of,  I. .i. tern,  Cons. 


3 
3* 


li 1886 

"• 1881 

1884 

II  1  1*87 

Do         1888 

Do         1800 

Do  r893 

Gt.  North  Scotland  "A".. 

Gt.  Northern   Cons    

Do.  1896 

Gt.  Western  Cons 

Hull  &  Barnsley  3$  p.c 

Lanes.  cV  Yorkshire,  Cons. 
Lond.,   Bright,    ftc,.  Cons. 

Do  and  Cons. 

Lend.,  Chat.  &  Dov  Arbitr. 

J  to     and  Pref  4I  p.r. 

Lond.  *t  N   Western 

Lond.  &  S.  Western..  1881 

Do 1884 

Do  

Lond./I'iIbury&  Southend 
Do  Cons.,  1887 
Do  1891 

/Metropolitan   Perp 

Do  1882 

Do  Irred 

Do  1887! 

Do  

Metrop.  Dist.  Esten  5  p.c. 

Midland,  Perp.  Pref. 

N    British  Cons.,  No.  a    .. 
Do.      Edin.  &  Glasgow 

Do 1865 

Do 187* 

Do.  do     ....   1870 

Do.         do.    ..       1897 

N.  Eastern    ! 

|N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  „  1875 

N.  Staffordshire 

Plym.  Devpt.&  S.  W.  June. 

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.       do , 

Do.      Vested  Cos' 

Do 

TatTVale 


60 

42* 

3.5 

IrSi 

115) 

1/51 
1251 
1061 

108* 
117* 

to 

ua 

98! 
H01 
1591 
113 

;&i 

1331 

1.';;. 
1 

124," 
1/.', 
117 
114 
1141 

Hi: 

119* 
65 
811 
1231 
1251 
148! 
1251 
159} 
liOj 
132) 
155) 
140i 
954 
134. 
117} 
1*0} 

127] 

93* 
117} 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


_ 


IYTDF.NDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A"  It   ; 
Barry  (First)     

.  Consolidated U7J 

Caledonian  Cons.,  No.  1    ..  12;!} 
Do.  do.     No.  ■ 

Do.  do i378l159J 

Do  Pref.     ....1884127* 

Do.         do.  1887(0, 
City  &  S.  Lon.,  Perp.  1891  134» 
Do  Do.  1896  1?4} 

Furness,  Cons itteiH7} 

Glasgow  &  S.  Western  ... .  127. 
Do.              No  2....  12S}  ' 
Do.                        1888  125*  I 
Do.                        1891  1  4j 
Gt.  Central  

Do ion* 

Do.         Conv i 

Do.  do 1874  85 

Do.  do 1876  70 

Do.  do i8;9  65 


7.  Assam  Bengal, Ld.  (  p.c.)  100 
o  Bengal  and  N.  West.,  Ld  100 
3i       Do.  Cum.  Pref.  Stock  ..  100 

3  Do.  Deb.  Stock  Rd 

bengal  Central,  Ld.,  £10 

(34  P.c    +  Jth  net  earn)       5 

Bengal  Dooars,  Ld too 

Bengal  Nagpr.,  Lim.(gua. 

4p.c.4-4thsp.  pfts.)    ..   too 
Bombay,      Baroda,      and 

C.  l.(gua  5  p.c  )    ....   too 
Burma,  Ld    (gua.  ?}  p.c. 

and  i  p.c.  a,Td.  till  1 
i  Delhi  Umb.   Kalka, 

Gua.  3$  p.c.  +  net  earn,  too 

Hi.  He!, .stk. ,1800(1916)  100 

,«B57   — 
Do    "Br'i957    _ 

Do.  Gua.  Deb.  Stock   ..  100 

,!.  Def.  Ann.  Cap. 
(gua.4p.c.  +  }thsp.t 

least  In,  II    '     — 

Ban  Ind,  Irred.  Stock  .. 
Do    New  Deb 
Gt.  Indian  Benin.  Irrtd. 
j    4pa.Deh.s1 

Indian    Mid.,  Ld.  (gua    4 
1     P,e.  4-  i^th  so, 

Ifadtaa Gnar.47  (ip.pfu,  u. 
Do  do. 

Do.  do.  too 

Niram's Gua.  State  Ld..,  100 

Do.      Mort   Deb  , 
]     Do.  do.        1 

Niratn'sGua  State, 1 
I  p.c.Mt  Deb.  beam 
!         Do.         Reg.      do    . .   too 

RohiL   and    K. 
jScinde,  Putij.,  and  1' 
'     "  A     Ann.    1958  .....       — 
Do     "8™      do.      .    _ 

SottltiBehar,  Ld    j£tr- 

Do.        Deb.  Stk    Red.  too 
■south  Ind.,  G11    Deb. Stk.  too 
5        South  Indian,  Ld    gua.  3' 

I     p.c.   and  }  spls.  tn 
5       Bum,    Mahrmtta,  1 

1     p.C    &     th  net  earnings)  too 

4  Do.     Deb.  Stk.  Red.1 100 

34      Southern  Punjab,  Ld too 

3*        .  Do        Dab.  stk.  Red.  100 

5  West   India  Portgrse.  , 

S  Do        Deb.  Stk.,  Ped  too 


9/10 

4 

s;/i' 
5*/3i" 

41 

3 

4 


4? 

5 


I 

9/11 
«/■ 

i! 


S71 

129 
674 
92, 

61 
106| 

!05j 

101} 

1114 

1C5} 

1341 

143j 

96 


too    126* 


BAILWAYS.-BRITISH  POSSES- 
. SIONS. 


Nam. 


H 


1    4(laatw  «t  N.w    (lua.  1 

i     Mi.  Bd,.,  9,7    

M;  Hotf .  ft  L.  Huron  Ord.  Sh. 
51        D-i.I>tMt.I'er|,.Bds.l879 

s-      Do. sod  Mt.  I'- 

—  Calvary  &  Edmon  .  6  p  c. 
1     ••*  Mt.  Stg.  Bds   Red.. 

4  iC»o.  Pacific  Pref.  Stk..... 
s  Do.  Strl  1st  Mt.  lids.  1015 
,!  I'o.  I^d  Grnt.Bds.  193*.. 
<     Iki  Perp  Cons.  Ileb    Stk. 

5  Do.  Aigoma  Bch.  1st  Mt. 

■**h  '«37    

3  ilemeiara,  Original  Sirxik 
«     Da  .p.c.  Cum.  Ext.  Pref. 

II   minion  Atlntc.Ord. Stk. 
Li        Do.  5  p.c.  Pref. Stk.. 

•  Do.  ist.Deb.  Stk.... 
,f  j     Do. and  do.  Red 

•II    Oil.  Trunk  of  Canada,  Stk. 

5  Oo.Perp.  Deb   Stk 

•  Do.  r.i.  Westn     Deb.  Stk. 

4  Uo.  Ntlin.ofCan.Deb.Stk 
1     Do    Mm.  ol  Can    Stl.  ist 

j     Mt.  (Mid.  Sec.)  1908 

I  Do.d0.C0ns.1Ml.  Bds.  1912 
I  Manitoba  S.  W.  Col.  1  Mt 
Bd-,  ip34  01,000  price  % 
Mid  ofw.  Aust.  1<1. 6  p.c. 

1  Mt   Dbs.,  Red 

.     Do   Deb.  Bds.,  Red      .... 
3  ■  Natal  Zululand  Ld.  Debs., 
t     N.  Brunswick  ist  Mt.  Stg. 
,  Bds.,  1934    

•  Do.  Perp  Cons.  Deb.  Stk. 

-  N.Zealand  Mid.,  Ld.,5p.c 
I     ist  Mt.  Debs 

6  '  Intario  &  Queb.  Cap.  Stk 

5  i  Do.  Perm    Deb.  Stk 


1001201 

■  o    1SJ 

100  128 

too  1J3 

100  6C} 
ioolC3 
100  113 
too  K  J 

texv  111 

100  118 

100   35 


Ou'Appelle,     L.    Lake    s<l 
Sask.6p.c.i  Mt.Bds.Red. 
-    Queb.  &L.  S   John.tstMt. 

Bds.,  1009     

J  j  Quebec  Cent.,    Prior  Ln. 

I     Bds.,  1908    

*i  Do.  5  p.c.  Inc.  Bds. 

4    Stitiswap  &  Okan.,  ist  Mt. 
Deb.  Bds.,  1915 

4  Toronto, Grey*  B    1st  Mt. 
1/    Well.  &  Mana.  £5  Shs.    .. 

«        Do.  Debs.,  1908 

n     Allan.  &  St.  Law.Shs.,6p.c. 
!    Od  Trunk  Mt.  Bds.,  1934 

5  Michigan  Air  Line,  5  p.c. 
!     ist  Mt   Bds     1902   

4     Minneap.,S.  P  &  St.  Ste. 
j     Mar.  ist  Mt.  Bds.    1938 


10 
Me 

I'Xj 

too 
me 

1  eo 


77. 

n 

137, 
100  127} 
100  It5" 

100  1C4} 

l»:    1C6J 

-     118} 

irx.    37} 
100, 1C2 

100!  84) 


118 
106} 

15 
U2j 
1J7 

23 

22} 

104 

46 

65* 
100  102 

1  1J 
100  iry,( 
100  157} 

100  111 

100JH1I 
liooo|lC3 


100 
too 

TOO 

9  ICO 

XOO 


Id 

no 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


100 


126} 

127* 

126} 

u 

91 
127} 

S3 

87 

aa 

98 

ICti] 

10".} 

107 

100 
S8 
77} 


•i 

"5! 
$. 

5 
4 

t 
*■ 
»■! 

4 


^lab.Gt.Sthn.A6  p.c.  Pref.  10/.    121 

Do.     do     "B"Ord.    ..  10/.      2j 
Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  103* 

Chesap  &  Ohio  Com fioo    45i 

Chic.  Gt.  Westn.  p.c.  Pref. 

Stock"A" $100    85 

Do  4  p.c  .Deb.  Stk Jtoo   9i 

Chic.  June.  R     &Un.  Stk. 

Yds.  Com Sioo  155 

Do.  6  n.c.  Cum  .Pref $100  130 

Chic. Mil.  &St.P.  Pref...  $100  192} 

Cltve.  &  Pittsbuirjh $5ol01 

I  Gt.  Northern  Prel.     .   | 

Illinois  Cen.I^sd.  Line     ..  $100  10 i 

Mex.  Cen.  Ltd.  Com »ioo    23 

Miss.  Kan., si  Tex.  Pref...  tioo    61} 

Pitts.  F.  Wayne  &  Chic. . .  »ioo  WJ 

Reading  ist  Ptef $sc    38J 

Do.  2nd  Pref |so    J>6[ 

S.  Louts  &  S.Fran.  Com.  tioo    41} 

Do.  2nd  Pref «IOO    t7j 

St.  Louis  Bridge  ist  Pref..  tioo  119* 

Do.  2nd  Pref. floo    57' 

Wabash  Cocimon tioo   20} 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Name. 


Allegheny  Val.  1  Mt igro  t{6| 

Canada  Southern  1  Mt ioo81C7} 

Chic.  &N.  West,  Sk.Fd.Db.  1933TS7 

'     Do.  Deb.  Coupon    .  1921H9* 

Chic.  Burl.&Q.  Nebraska  Ex    -    114 
Chic,  Mil.,  &S.  PL,  1  Ml. 

B.W.  Div 1009  117} 

Do.  (La  Cross  &  D 1915  1171 

1     Do.  1  Mt.(Hast.&Dak.)  1910  127* 
1    Do.ChtcftMis.RiT.talt.  igje  117. 
Det.,G.Haven&Mil.Eouip  1916  1C7J 
I  Hi.  do.  Cons.Ml.  1918  KSj 

Indianap.ft  Vtn.,  1   Ml.    ..    190S  lil 

Lehigh  Val.,  Cons.  Mt 1923  120 

Mrxtc.Cent.,Ln.2Cons.Inc .    —      17 
^.V.Cent.&H.R.Mt.  Bonds  1903  IDs-i 

Penns  Cons.  S.  F  M 1905  112} 

,We»t  Shore,  1  hft  13C1  114} 


AMERICAN    RAILROAD   BONDS 
GOt.  /' 

u 

Name. 

1 

Alai,.ui«  Gt.  Slbn.  1  Ml.    ..10- - 

Mid. iojIICA, 

Allegheny  Val.  Gen.  Ml.  ..1942  11C 
Alch.,Top.,  &  S.F*  Gn.  Ml.iyyS  1C41 

Adj.  Ml 99, 

Baltimore  &  Ooio 

Ml.Cp.  Bds 19. 

.  1  Ml 1936  11-t 

Cent,  of  Georgia  C  t-lfJJ 

Cent,  of  N.  Ir.y.  Gn.  Mi.  .1947  IV, 
CenlralP:u:itie..i.tkefu„(l  M.194  . 

Mt.  Guar    GoW 192-, 

Che«p  &  Ohio  is  Coos.Mt.103, 

Do  Gen.  Mt. 1902110 

Chic. Mil  ftSt.PI.(Chic.& 

L.  Sup.)  1  Mt ,0,,  1£21 

Do.Cnic.&Pac.  W 1921  1244 

lie.  Terminal  Mt       1914  116* 

!     Do. Genera  Mt 1089  117} 

ChicRock  Is.  &  P.  Gen.Mt.1988  lOo, 
Cbtc.  St.  L.  &  N.Orleans..  195 1  129* 
Clevel.  Cin.,Cbic.  &  Si.  L, 
■  Col.'lst.Mt.(S.Louis)    ..199. 

General  Mt 1993  104 

Cleve.  &  Pittsburgh    194. 

CuloradoMid.i  M1.2.3.40.C.104 
Do"  &R.Gde.iCont,Ml.i9J' 

Da  Imp.  Mort 1928  113 

Coa.ll 1930  112 

Erie     Cons.  Ml.  Pr.  Ln.     ..1996  101 

'  -en.  Lien  iaty 

Galvest.  Harrisb.,&c.,i  Mu.rr  HI  J 
Georgia  Car.  &  N.  1  Ml.  ..1939  ICOj 
Gd.  Rpds.&Inda.  Ex.  1  MU1941  His 

Illinois  Cent.  1  Ml 19,, 

Do 1952IO& 

Do.         Cairo  Bdge.  ..1950  114} 

Do 1953K7 

L  Shore  &  Mich.  Southern  1907  108 

Lehigh  Val. N.Y.  1  Ml 1940  112} 

Lehigh  Val.  Term.  1  Mt.    .  .1941  114, 

long  Island    1,3,  122} 

Do.  Deb ,934  111 

Louis. ille  ft  Nash.  G.  Mt..  1930, 122 
Do.       d...      •  Ml  Sk.    H 
Fd.  (S.  &  N.  Alabama  191c  111 
Do.    iMt.N.Orl.&Mb.i9Jol22 

Do.    rMt.Coil.Tsi 1931  114} 

Do.    Unified    1940  1C5 

Do.  Mobile  &  Momgy   1  Mt.  1945  107} 

Manhattan  Cons.  Mt 1990  106} 

Mexican  Cent.  Cons.  Mt.  . .  191 1    E5 

Do.      1  Cons.  Inc - 

Mexican  Nat.  1  Mt 192'  1C9 

Minneap.&S.L.  1C00S0H.19W  11V} 
Minne.,Slt.S.M.&A.iMLi02<  103 
Miss.  Kans.  &  Tex.  1  Ml. ..  1990  101 

Do.  1         do 1990   £4 

Nash.,  FIor.,&  ShfT.  Ml.. .1937  114 
N.  Y.  &  Pumam  1  Cons.  ML1993  1C9 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1800 1005IO4 

Do.    Ext .  Debt .  Certs ....  1905  104 

Do.  3*  Ml.  Coup 097  111 

Do.  3}  Mich.  Cent 1,98   98}' 

D0.3JL.  Shore tooilOO 

N.  Y.,6nio.,&  W.Cons.  4p.c. 

Refund.  M  t IOQ2  106} 

Norfolk&Wc«i.Gn.Mt....i93i  137} 

Do.     Imp.  &  Ext 1934  132} 

Do.     1  Cons.  Mt 1096  103 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt ,097  107 

Do.    Gn.Ln.  Rl.&Ld.GL204- 

Oregon  ft  Calif.  1  Mt 1 917  110 

Penns.  Coy.  1  Mi 1921  117} 

Pennsylvania  Rlrd 1913  112a 

Do.     Equip.  Tst.  Ser.  A. .1914  lCs> 

Do.     Cons.  Ml ,94,  US 

Phil.  &  Reading  Exl.  Imp.  194-  1C8 
/Pitts.,C.,C.,&St.  Ls.  >  '  .... 

\     Con.MLG.B.,SeT.Ai,»«o-2ll.t 
Do.  Cons.  Mort.,  Ser.  0.194.  K9*j 
Reading,  Phil.,  &  R.  GcnLioo?    97 
Rio  Grande  June  ist  Mori  19 -. 
Rio  Grande  West  ist  TsL.V 
IS.  Louis  Bridge  isl  Mort        192. 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930  114} 

S.  Louis  S.  West  ist  Mort. .1989  1C24 
!  Do.  4  P-c.  tndMott.  Ioc.1989  0?} 
S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  ist.  Mrt.44  p.c  1901-17  1C4 
St.  Paul    Minn.,  &  Mar.lt.19; 
Southern  1  Cons.  Coup.  ....1994  119} 
Do. K.TennesReorg. Lien  ..1938  IIS 
S.  Pacific  of  Cal.  1  Mt...ioos"t  110 

Do.    ist  Cons.  Mt 1005-3- 

Trrr.l.  Assn.  of  S.  Louis  1  Ml.  1939  114 

Do.  1  Cons.  Mt 1944  116 

Texas*  Pac.  1  Mt sooo  122} 

Union  Pacific  1  Mt.  4  p.c.  . .  1947  UH 

United  N.  Jersey  Gen.  Ml. ..  1044  laCH 

Wabash  1  Ml -...I9J0  122 

Wn.  Pennsyls-ania  Mt 192!  115 

W.  Virga.  ft  Piiisbe.  1  Ml  1990  98 
iWbeeli3g&L.ErieiCons.Ml.iC4o'  90 
'Willmar  ft  Sioux  Falls  1  Ml.^jjn?, 


STBRL:  ■ 

i    I  Alabama  Gt.  Sthn  Mort. . .  iotr-1 1C3} 

5  Alabama,  N.  OrL,  Tex.  ft 

Pac  5  p.c."  A"  Dbs.    .1910-40  1U 
AS  Do         do.  "  I)"dsM9io-40   (4 

t7/o         Do.       do.  "C"do.  61 

—    Allegheny  Valley toiJl87 

4  Atlantic  ist  Leased  Lint  Perp 

6  Chicago  &  Alloa  Cons.  Ml  i 
6      Easln.  of  Massachusel. 

5  lUitKJsCaot.Skj.Fd.    

I,  Do  ,9051.. 

•i  Do.  tojolOB 


480 


Zbc  Jnvestors'  IReview. 
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American  Railroad  Bonds  (contittutdy,  — 


M 


4 
71/8 


Name. 


Illinois  Cent,  i  Mt 1951 

Do.  1  Mt.  ...... —>93I 

Mex.  Internl  Prior  Lien  u.... 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  r  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip,  l'st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  ..1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.Mt.j901 


Foreign  Railways  (continued) : — 


110 
834 
100 

72 
24 

105J. 

1044 

101} 

122 

110 

104 

137  } 

125 

103 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


5 
6 

•W 

4 
5 


3 

i, 
30/ 

3/ 


6 
6 
6 
4/ 
5 
4 
5 

u 

7/ 


«/ 
5 

4 
6 

31 

4 
6 

3/« 

3/6 

s 

6 


H 
54 


5 

4/ 
6 

6 

jf 

6/ 
4/ 


£3 

8/ 
6 
6 

e 


4 

68/9 
5 

* 

s 

8/4 

3 


Alagoas,  Ltd. ,  Shs.  ..«■  H 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofaga.su, Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  sp.c.  1  Mt. 

Bds.Red 

Argentine     Gl.   W.,   Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   . . 
o.  sp.c. Deb  Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk  ,Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ». 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld.,  Ext. 

Do.  Pref.  Stk 

to.  Deb.  Slk 

B.   Ayres  &  Pac.,   Ld., 

and  Pref.    

Do.     1  Deb.  Stk. . 

Do   44  p.c.  2  Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Sbs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres&  Val.  Trans.  Ld. 

4P.C.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.Shs ,. 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev,   Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs. 
Do     1  Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937 
Costa  Rica,  Ltd.  Shs. 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd. 

Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dka.  Lgt.  Rys.. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B.Rd 

{ura  Simplon,34  Bds f 
A  Guaira  &  Carac 

Do.  5p.c.Deb. Sk.  Red. 
Lembg.  -Czern   Jassy  . . . 

Leopoldina  Ltd 

Do.    Deo.  Stir     


79} 
102 
102 


8 
31  J, 
83" 

2 
39 
£6 

5} 

U 
87 

n 

48 

764 

49 

13 
132 
110 

76 

104 
96 

16, 

104 

11 
65 

63 

10} 
12} 
105 
153J 
109 
96 
37 
85 

5J 
106 

33 

93 

130 


115 

3J 

107 

91 
102 

104 
100 


81 
43 

84 

100 

84 


Last 
Div. 


Name. 


6 

40/ 

4 
4 

4 

«o/ 

6 

5 

S 

4 

8/ 

Si 

3/ 
5 

7/ 


7 

.4/ 

I, 
7 
3 
S 

8 
li 

\„ 

3 

3 

3 

3* 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red...  too 
Do. Prior  Lien  Mt.,  Rd.  100 
Dj  Series  "  B, '  Rd.  ..  100 
Mexican  2nd  Pref.  6  p  c  .  too 
Do.  Perp  Deb  St*.  100 
Mexican  Sthrn  Ld  Ord.  100 
Do.  4  p.c.  1  Db.Stx.Rd.  100 
Do.  4  p.c.  2         do.  too 

Mid.  Urgy. ,  Ltd 100 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  sp.c.  D.  B.,  Rd 

Moscow.Jaros.,  Rd 

Moscow  windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 100 

Do. ,  Debs. ,  Red too 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy., Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do       1st  Debs.  Red...  roo 

Do.     2nd  Red roo 

Ottmn.  of  Anlia.  Db.,Rd.  100 

Do.    Series  II. 

Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vfl  LJ. 

Do.ist  Mt.  Dbs.,  Red.  roo 

Recife  &  S.  Francisco   . .  roo 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
istMt.  Bd.,Red.     . 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. ....  100 

Do.  Deb  Stk     100 

Do    5  p.c  Deb  Stk 100 

S.  Austrian   

Do.    Red 

Do.     (Ser.X.)   ... 
South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Bare-.), 
Ld.,7  p.c.  rst  Mt.  Dbs 
Sthn.  Braz.  R.  Gde.  do 
Sul,  Ld.... 
6  Do.      6  p.  c.  Deb.  Stk. 

4  Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 100 

Do.         Pref. jco 

1/6      Taltal.Ld 5 

5  Un.ofHavanalrr.Db.Stk.  roo 
5  Do.        "A"     do.       100 

5  Do.    1890,  Red 

3I   Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

—     VillaMaria&Rufino.Ld., 
6  p.c.  Pref.  Shs. 

4  Do.    4  p.c.  1  Deb.  Stk.  la 
5/3      West  Flanders 8] 

3        Wtrn.  of  f  ranee,  Red... 

6  Wrn.  B.  Ayres  St.  Mt, 

Debs.,  1902 100 

5  Wrn.  B.  Ayres,  Mt.  Bds.  roo 
z2/     Wstn  ofHavana   Ld. 

6  Do  Mt.  Dbs.,  Rd.. 
2/1       Zafra&Huelva,3p.c.Rd. 


<1 

2 
137 
104 
103 

25 
137 

39 

94 

78 
7 

51 

11 
103 
104 
106 

97 


Banks  (continued) : — 


Name. 


10/ 

15/ 

12/6 

16/ 

10/ 

44/ 

10/ 

9/ 
3V 

6/ 
3=/ 
32/ 

4/ 

23/9 
18/ 
9/7J 
2/ 


6i 

7/6 

91 

10/ 

1 

14' 

96} 

$IO 

124 

2/ 

m 

10, 

*3/i| 

13 

b 

26/4* 

Vbi 

7/6 

184 

»1/ 

15/ 

K0 

40/ 

12 

17/6 

12 

4  P-o 

94 

18/6 

93 

944 

904 

834 

20 

18 

S4 

u 

724 
77 
254 
124 
12 
121 
H4 

624 

158 

121 

130 

120 
64 
144 
14» 

12 

36 

94 
81 

il02 
100 
21 
106 
120 
100 

32 

18 
76* 
17 
18 

101 

115 

12 

107 
2} 


Imperl.  Ottoman,  X20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  £50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  /20 
Ldn.  &  County,  Ltd.„£Ko 
Ldn.  &  Hanseatic,  L.,j6~20 
Ldn.  &  Provin.,  Ltd.,  ;&io 
Ldn.  &  Riv.  Plate,  L.,^25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.  &  Sth.  West.,  L.,^50 
Ldn.&Westmins.,L.,;6ioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  j£io  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ^ioc 
Ldn.,Paris&Amer.,L.  ^20 
Merchan  Bkg.,  L. ,  £9.. 
Metropn  Ltd.,  jCs°  Shs... 
Nationa  1  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico, *ioo  Shs. 
National  of  N.  Z.,  L.,.^} 
National  S.  Afric   Rep. . 
National  Provcl.  of  Eng 

Ltd.,  j£75  Shs   

Do  do  .£60  Shs. 
NorthEastn.,Ltd.,jt"2oShs 
Parr's,  Ld.,  &roo  Shs 
Provincial  of  Ireland  .... 
Stand.  ofS. Afric. ,L.,^roo 
Union  of  Australia, L., ^75 
Do  .Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  j£ioo 


11J 

in 

19} 
32 
20 
1024 
11} 
21 
52 

N 

72 

66 

£ 

59 

35 

26 

24 

1?.'. 

22 

114 
27 
,'l? 


104  51* 

12  60} 
6  17 

20 ;  87 

12}  31} 

25  '  74 
25  I  38 
roo  101 
15}  *i 


Breweries,  &c.  (continued):  — 


BREWERIES    AND   DISTILLERIES 


<J 

7 

7 

6 


BANKS. 


100 

7  00 

97 

20 

94 

IOO 

S4 

IOO 

86 

10 

3 

IOO 

92 

IOO 

98 

IOO 

74 

ICO 

102 

IOO 

m 

1  DUG 

A4 

10 

5* 

IOO 

94 

20 

23 

sa 

ft 

IOO 

844 

Div. 


Name. 


a/6  African  BankingCorp.,Ld 

8  fls    Anglo*  Austrian    

6/  Anglo-Calif.   Ld.^aoSh. 

5/  Anglo- Egyptian,  Ltd.,  ^15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £i%\ 

40/    Bk.  of  Australasia  

10/  Bk.  of.-Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

02/6  Bk.  of  Egypt,  Ltd.,  ^25 

6/  Bk  of  Mauritius,  Ltd.  .. 

20/     Bk  of  N.  S  Wales 

4P-C  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £10  Shs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 
f.22.50  Bq  e    Intematle.  de  Paris 

6/  Brit.    Bk.   of  S.  America, 

Ltd.,  ^20  Shares 

18/  Capital  &  Cties. ,  L. ,  ^50. . 

20/  Chart,  of  India,  &c     .... 

3/7 1  Colonial,  ,£20  Shares 

7/  German  of  London,. Ltd. . 

40/  Hon«--Kong  &  Shanghai . 

4/      Imperl   of  Persia 


5 

1} 

3} 

I20f 

12 

61 

IO 

12} 

6 

■i 

8} 

— 

7 

8i 

— 

6i 

11} 

11 

40 

76 

5 

20 



So 

63 

3i 

124 

21 

2/6 

IO 

a* 

7 

SO 
IOO 

102" 

tl 

6 

5* 

5 

5 

20 

5 

14 

2,0 
5 

xo 

11 

4 

IO 

40 

'i 

20 

^ 

— 

6 

5 

IO 

11 

10/ 

$,6? 

60 

ii 

4 
6/ 
6 

ii 

3} 

6/ 
6 

4 
1/ 
1/3 


6 

I 

3/ 
4 
.0/ 
4 

2/6 
4 
4 
7/ 
6 
4. 


5/ 
4 
4 
Mf 

6 

20/ 

6 

4} 

4 

4 

6 

4} 

4 

5 

4i 

5  4 

4i 

3} 

5/ 

4 

4 


Albion  Perp.Mt."A"D.S. 

Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Prel 

Do.    Deb.  Stk.,  Red.. 

Do.    Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.   Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.    Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.Mr.  Db.Stk.  R. 

Beeston,  Ltd 

Do.    Mt.  Db.Stk 

Bell&Co.Ltd 

Do.Perp.  i  Mt.  Db.  Sk. 

Benskin's,  L.,  Cum. Pref. 

Do  1  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,  i  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Bullard&S.,Ltd..D.Sk. 

Do.  4  p.c.  "B"M.  D.S. 

Butler,W.,Ld.,C.M.Pref 

Do.        1st  Deb.  Stkt 

Do.        Deb.  Stk.    . 

Camden, Ltd., Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd, 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk. 

Do.     "B  "Deb.  Stk... 

Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia   L.,D  Sk.,Rd. 

Cornbrook   L.,  si  Cm.Pf. 

Do.    4}  Perp.Mt.D.Sk. 

Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk, 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd, 

Do      Cum.  Pref.  . 

Do      iMt.Perp.Db.Sk. 

Do     P.     Deb.  Stk. 


56^ 
?8} 
10H 
107," 

E'3. 

9l 
92* 

4.; 

9 
96 

a 

96 

10 

97  J 

14" 

U4 

Ml 

3 
H 

72, 
129} 
lib 

98 


92. 
7' 

IOO 
11: 
9>.H 
954 
36 
15} 
32 
15 

117} 
95 
91 
11} 

1034 

1024 

SO 

9| 

104 

95 

98 
-2} 

741 

21 
159* 
123" 
106} 
95 
31 
5} 
99 
95} 
104} 
5 
99} 
123} 
115} 
94 
2 
5} 
7" 
11} 
103} 
90} 


last 
Div. 


Name. 


6/ 

4 

!/ 

a 
6 

44 
4 

8/ 


8/sl 
s 

4 
4 


8 
6 
4} 
14/ 
6 
4 
4 
6/ 
5 
5 
4 
14 
6 
5 
4 
5 

0/ 

6/ 
6 
4 
4 
5 
5 

6/ 

1\ 
14/6 

'* 

4} 

4 

16/ 
6 


6/ 

u 

4 
2^/4? 

7/2! 

6 

il 

i 

8/ 

51 

5/ 

u 

9/ 

6 

4} 

5 

5 

4 

«1 

4/ 
V 

10/ 

6 

.4 

6 
5 

4 
3/ 


4/ 

2'4S 
£3 
0 

5 

i> 

7 

6 
S 
4 

4} 
6 
S 
S 
10/ 

r 


6 

■,!, 
10' 

S 

4 
4 


Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd. 
Davenport, Ld.,  1  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.        Debs     

Deuchar,R.&Co.  1  M.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum   Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr   r  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.  8  p.c.  Cum  Pref. . . 

Empress  Cum.  Pref 

Do.  1st.  Mt.  Db.  Stk 
Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower&Sons.Irr.D.Sk 
Friary,L.,iDb.Stk.,Rd. 
Gartsides 

Do.  5  p.c.  Cum.  Pref. 
Groves  &Whitnall  Cm  Pf. 

Do.  Perp.  1st  M.  D  S. 
Guinness,  Ltd 

Do.     Cum.  Prf.  Stk 

Do.  Deb.  Stk.,  Red.. 
Hall  &Woodhouse,i  MDS 
Hall's  Oxford  L.,  Cm.Pf. 

Do.     1  Mt. Deb.  Stk... 
Hancock,  L.,Cm  Pf  Ord. 
D]     Def  Ord    _.     . 
Do.  Cum.  Pref. 

Do  1  Deb.  Stk.,  Rd. 
Hanson's,Ld..i  Mt.Db.Sk 
Hoare,  Ltd.  Cum.  Pref. . . 

Do      "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk. ,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,44B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.  Sk. 
Lion.  Ltd.,  .£25  shares.. 

Do.  New  ^10  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd&Y.,  Ld.,Db.  Sk. 

Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd. 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk. 
Marston,  J.,  L. ,  Cm.  Prf.    _. 

Do.  1  Ml.  Db.  Sk.,Rd.  100 


Do.    "A"Deb.Stk.. 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8 
McEwan.Ltd. ,Cm  Pref. 
Meux,  Ltd. ,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Westminster    Ltd  . 

Do.        Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes,  Ld.    Cum.Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk,  L. ,  "A"D.Sk.Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East..L.,rD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk, 
Openshaw  Ld.  Mt.Db.Sk 
Page&  Overt. ,  L.  .Cm.Prf. 
Do  1  Mt.  Dbs.,  Red 
Parker's  Burslem,  Ltd.  . , 

Do.  Cum.  Pref. 

Do'  1  Mt.  Dr. Stk., Red. 
Persse,  Ld.,  1  Mt.Db. Rd 


94i 
97* 

r 

100} 
104 

92 

19 

a 

i 

7} 
9J 
96 

98 

1 

4 

8 
88 
15} 

m 

103 

97 

10 
8 

104 

994 
520 
1774 
116 

97 

98* 

ii* 

13} 
107 

93 

11 

10J 
103 

94 

10 
109J 

f 

87 
19 
14 
8 
113 
96 

f 
874 

U 

54 
80, 

6 
104 
ICO 
31} 

91 
26 
101 
90 
90 
96 
10 
13 
144 
119* 

94 
98 
99 
12 
12 
63 
13 

Hi 

105 

,100 

! 
12 

31 
14J 
107 
20} 
12J 
104 
100 
2 
6 
89} 
97 
i 
4 

80 
103 

100 

101 
14} 
13 
12 

106 

92 

81 

1 

106} 
99} 
19 
Ii 
5 
95 
97 
124 

106 
204 

101} 
99} 
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Breweries,  Ac.  {continued)  :— 


Name. 


Phipps,  L.,lrr.  i  Db.Stk. 
RbonddaVal.,L.,Cu.Pf 
Do.  1  Mt.  Deb.  Slk.,Kii 
Robinson,  Ld., Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Royal  Brentford,  Ltd.  . . 

Do  Cum.  Pref.     . . 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T  ),L.,tDb.  Sir.  Rd. 

Do  "B  Db.Stk.Red 
SavillBr«.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do .         Deb.  Stk 

Shaw  (Hy.),  I.ld.,  t  Mt. 
Shipstone  ( I . )  &  Sons  4  p.c, 

Irred.  1  Mt 


Stk. 


Db. 
ShoweU's,  Ltd  . .  . 

Do.  Cum.  1'ref. 

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red.  100 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deb.  too 
MmoadtpLii  1  D.Sk..Rd.  100 
Simson&McP.  1  MtDeb.  100 
Smith, Garrett  L.,^aoShs    13 

Do.  Cum.  Pref.    

Do.  3JD.C.  Mt.  Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  . 

Do.    Deb.  Stk.  Red.     . 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  £.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A'Db.  Sk.  too 
Stansfield  1  M.  D.  Stk.  .J  too 
Star,L.,i  M.I)b.Stk.,Rd.  100 
Steward  &  P.,  L.,t  D.  Sk.  100 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.  Irr.iMt.DbStk. 
Strong, Romsey.L.,  tD.S 

Do.  "  li"  Db.  Stk...  100 
Style&  Winch,  t  M.D.S.  100 
Tadcaster  To'er,L.,D.Sk.  too 
Tamplin,Ltd 

Do.       Cum.  Pref.    ....  100 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum   Pref 

Do.  iMt.Dbs.,Red.;ioo 
Tollemache,L.,D.  SI  Rd  too 
Truman,  Hanb.  tst  Pf  -      10 

Co.     Deb.    Stk.,   Red.ltoo 

Do."H"Mt.Dh.Sk.,RdJioo 
United  States   Ltd j   10 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  1  ,d.Cm.  Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or    too 

Do.    Def.Ord 100 

Do.    Cum .  Pref 100 

Do  3}p.c  Deb. Sk... 1 100 
Watney,  D.,Ld.    Cm.Prf.!  10 

Do  1  Mt.  Db.  Stk.  ..'too 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  sk.,Rd. 
WestChesbiie,  L.,  Cu.  Pf. 

Do  Irred.  1  Mt.  Db.Sk.  too 
Wethercd    (T.)    A   Sons, 

t  Ml.  Deb.  Stk too 

Wbitbiead,L.,Cu.Pf.  Sh.  too 

Do.      :>b.  Stk.,  Red. 

Do  "B'Db.Slk  Rd 
Wolverhmplon  &  D. 

Do.     Cum    Pref. 10 

I    Mt.  Dbs.,  Red ,oo 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.       Cum.   "  1!"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  lrr.  "I!"  Db.Stk. 
Yardley,  I.AJ.,Ld.     .. 

Do.        Cm   Pf.    

Do  1  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh.  too 

Do      Deb.  Stk       IOO 


Canals  and  Docks  (continued)  :— 


Last 
Div 


4353 
S 
5 
5 
5 

li 


Name. 


Sheffield  A  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord   too 
too 

IOO 
IOO 

too 

10a 


Hill'    )      v.'.iiii     1.     i'.    .    ..       >;• 

Do.Min.  4  p.c. Pref. "A' 
Do.Pref.  ,fB" 


Do  do.  "C". 
Do  do.  "D". 
Do    Deb.  Stk. 


102* 

149] 

IZ4| 

13*1 

MA 

132, 

I29i 

139| 


Commercial,  Ac.  (continued)  :— 


COMMERCIAL,  INDUSTRIAL,  Ac. 


CANALS   AND    DOCKS. 

Birmingham  Canal too 

G.  Junction    Ord.  Shs...  too 

Do.                 Pref 10 

King's  Lynn  Per.  Db.Stk.  too 
Lndn  &  Inoia  Dks.Pf.Ord  100 

Do.     Def.Ord loo 

Do.     Pref.,  "A" too 

Do.     Pref.  ,"B"  too 

Do.     Deb.  StV.  "A'   ..  too 

MchesterShipC  s  p.c.  Pf.  to 
l)n.    1st    lVip.   Mt.  D 

Milf,!. I  Dk«.Db.StiC."A"  too 

MillwallDk Itoo 

Do.  Perp.  Pref.     100 

Do.  Pref.    100 

Do.  New  Per.  Prf.,  1887  too 

Do.  Per.  Deb  Stk too 

Newhaven  Hsr ico 

Regents  Canal  Cap   Stk..  too 


4/ 

Aberdeen  Comb  Works   . . 

4 

4 

»/3 

t; 

Aerated  Bread,  Ltd     .... 

5 

z 

.Ji 

si 

Amelia  Nitr.,  L..i  M.  Db. 

too 

89, 

5 

American  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  . . 

*s 

} 

7/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

11, 

4* 

Do.  Cons. Mt. lids., Red. 

100 

111 

o»d. 

I 

1 

Do.     8  p.c.  Cum.  Pref. 

1 

t 

4t 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

IOO 

Us 

6,"„d. 

Anglo-Sicilian  Slphr  C.  P. 

•«/ 

7, 

■i/ 

10 

Si 

Do.     5  p.c.  Cum.   Pref. 

10 

8 

4 

Do.     Irred.  Deb.  Stock 

too 

91 

3/6 

Armstrong,  Whitw.,  Ltd. 

. 

£* 

4 

Do.            Cum.  Pref. 

■i 

bj 

8jd. 

Aron    Electricity     Meter, 

I 

til 

5 

Annans',  Labr.  Dwllgs. ,  L. 

IOO 

lib, 

«f) 

Do    Non-Cm.Prr.,1879 

IOO 

I  HO* 
=1 

3 

Ashley-grdns.,  L.,  C.  Prf. 

s 

Do.      1  Mt.  Deb.  Stk. 

IOO 

108 

1/ 

Assam  Rly.  &  Trdng..  L., 
8  p.c.  Cum.  Pref.  "A' 

10 

Lift 

— 

Do.  Deferrd.  "  H"Shs. 

I 

14 

6/ 

Do.  New  Pref.  6  p.c. .. 

10 

12 

5 

Do.  Debs.,  Red 

IOO 

KK 

6 

A usi  li:mPastrl,L.,Cu.Pf. 

10 

b 

7 

Aux  ClassesLabor,L.C.  P. 

s 

4 

od. 

Aylesbury  Dairy,  Lt 

I 

la 

Do      4  p.c.  Mt.  Dbs. 

IOO 

* 

./ 

Babcock  A  Wilcox,  Ltd. 

10 

o« 

7id. 

Do.     6  p.c.  Cm    Prf. 

10 

li 

7»d. 

Baker  (Albert)  &  Co    .... 

I 

1 

4/ 

Baker  (Chs.)  L.,Cm.  PL 

s 

'/« 

4/ 

Do.          '  B,    Cm   Pref. 

5 

b 

Do.      1st  Mt.  Db.  Stk 

IOO 

Si) 

1/ 

I 

n 

s4 

Do.     54  Cum.  Pref.    . . 

I 

4* 

81 

Barker  (John),  Ltd 

X 

8* 

3 

Do.  Cum.  Ptef.    .... 

s 

V 

Do.  Ir.  1  Mt.  D.  Stk 

IOO 

llii 

s 

Barnagore  Jute,  Ld.  C.P. 

5 

3/ 

1 

1 

«/ 

n 

It 

5 

100 

to 

l/aj 

Bell's  Asbestos,  Ltd 

I 

1 

5 

Do.    Mt.  Db.  Bds.,Rd. 

IOO 

1UV 

|/ 

Benson(J.W.)L.,Cm.  Pf. 

10 

104 

4 

Do.  Perp.  Mt.  Db.  Stk. 

IOO 

yy 

6 

Bergvik  L.,6p.c  Cm.  Pf. 
Do.     Dfd 

10 

u 

10 

IOO 

lb*. 

44 

Do.     1  Dbs.,  Red.  .. 

101, 

a/0 

5 

°4 

l\ 

Borax  Consol.  Cm.  Pref. 

XO 

lOj 

Do.  4i  Db.  Sk 

IOO 

102 

8»d. 

Bovril,  Ltd .. 

X 

% 

8Jd. 

Do.          Def. 

X 

I 

n 

Do.        Cum.  Pref. . . 

X 

1 

*l 

Do.         Deb.  Stk.    . . 

100 

\M 

6/4} 

Bradbury,  Gret.,  Ld.,;£ic 
Do.      5  p.c.  Cum.  Pref. 

1   8 

li 

«/ 

0 

U{ 

IO«d. 

Bradford  Dyers  Assoctatn. 

X 

1- 

S 

X 

1 

Do.     tst  Mt.  Deb.  Stk. 

IOO 

iOUj 

</ 

Brighton  Grd. Hotel,  Ld. 

s 

i 

Do       Ml. Db.Stk., Red. 

TOO 

Uo 

Bristol  Hotel&  Palm.Co., 

Ltd.  tst  Mt.  Red.  Deb. 

IOO 

BV  i 

$ 

British    Aluminium  Co.   5 

P.C  Mt.  Deb.  Stk 

IOO 

«o 

q?d- 

Rrit.&Bengn's.l.T.A.,  L. 

X 

1 

10/ 

British  Insulated  Wire    .. 

s 

10J 

6 

Do.    6  p.c.  Cum.  Pref. 

5 

b 

»/4id. 

British  Tea  Table,  Ltd... 

* 

p 

3 

* 

li 

Brit.WestinghouseElectric 

i 

n 

"i 

Brooke,  Bond  A  Co.,  Ltd 

It 

4/ 

Browne  &  Eagle,  Ltd.   .. 
Do.     Cum.  Pref. 

10 

<. 

XO 

«4 

4 

Do.     Mrt.  Db.Sk., Red. 

IOO 

101 

Mi 

Brunner,  Mond,  A  Co.,  Lt. 

I 

0 

7/ 

<ij 

7 

10 

n* 

7/« 

Bryant  &  May,  Ltd 

-, 

li 

3/ 

Bucknall,  H.,A  Sons,  Lt. 

s 

4, 

6 

4 

«i 

i.'6 

Burke,  K.  A  J.,  Ltd 

4 

*« 

6 

4 

M 

1/ 

Burlington  Htls.  Co.,  Lid 

z 

i" 

5 

Do.    Cum.  Pref.     

I 

1 

Do.     Petp.  Deb. Stk.  . 

100 

10U 

h 

Callard.Stwt.&Watt.LCPI 

z 

,y 

Calender's  Cable  L.,  Shs. 

4 

li* 

5 

Do.    C.P ! 

5 

'i 

4« 

Do       1  Deb.  Stk.,  Red. 

too 

n 

t> 

CnntaretraWater.Rd  .  Rd 

100  1 

100 

5 

Do.     (and  issue)    ' 

IOO 

v,\ 

</6 

Carlton    Hotel  sj  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  £» 

10 

bf 

a/8| 

9 

t* 

o|d. 

~astncr  Kellner  Alkali  .. 

I 

1 

;atalina«Wareh.&  M.Co. 

H 

4 

Cut.  Prod   MVl    >f  R.A. 

tst  Mt.  Str.   Debs. 

00 

00 

Last 
Dir. 


7ld. 
6 
6 

u 

4 

<6 
3. 

L 

31 

3 

5/ 

6 

•0/ 
8 

6 

4/ 
44 

/»: 

4 
5/ 

li 

4 

s 

4 
5 

I, 

1/9*. 
5 

4, 

44 

4,6 

5 


3 

4 

4/ 

44 

4 
7.d. 

6 
7id. 

6/ 

4 
5'J 


10/ 
6d. 

4 
1/ 

lj_ 

■4/ 

ll 
1/6 


I 

i/a! 

7 

4 
*>l 
«'4l 

od- 

s 

.; 

6 

44 

9/6 

5/3 
7/6 
o 

5 

1/6 
1/4* 

o'.d. 
S 

4 

7ld. 
5/6 

4 

1/6 

«v 

3/ 
I, 


•/< 
8/ 

5i 

4t 

u 

8/ 
»/ 

Ho- 


ld. 

6/ 

a't' 


Name. 


Chadburn'sTeleg.,  Ld. .. 
Do.  Cum.  Pref.  .... 
Champogne  KreresCm.Pf. 
Chaplin(  W.H.)&Co.,C.  P. 
City&W.EndProps.C.P. 
Do.  Mt.  Deb.  Stk. 

City  Offices,  Ltd i» 

I     Do       Mt.  Deb.  Stk...  100 

I     Do.  Unsec.  Db.  Stk.  ..too 

Cy.  London  Rl.  Prp.,  Ld.      6 

Do.     Deb  Stk.  Red...  100 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Lid. ,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Lid... 

Do.     Cum.  Pref. 

Do      Mori    Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
C.Gen.d' Asphtes.de  F.L. 
Do  Non-Cm.  Prf.  .. 
Cons.  Lndn.  Props.  C  P. 
Do.  1  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 
!  Do.  1st  Ml.  Db.  Stk. 
Cory,  W.,&Sn,L.,Cu.Pf. 
I     Do.  tst.  Deb.  Stk.  Red. 

iCrisp  &  Co. ,  Ltd 

Do.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 
L/o.'  1st  Mt    Reg.  Deb. 
Crosfield  &  Sons  C.P. Pf. 
Do.    4}  tst  Mt.Db.Sk. 

Do.  44 ''A"  D.  S 

CrossleyJ  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf.Ord 

Do.  5  p.c.  Pref. . . 
Do.  3  p.c.  tst  1895 
Do    4  p.c.  D.Stk.Rd 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £70  Shs. 

Do.    Deb.  Stk 

Do.         Do 

Davies,  Karri,  &  J.    .. 
Do.     Cum.  Pref.     .. 

Day  &  Martin 

De  Keyser'sRyl.  Hll.,L. 
Do.  Deb.  Stk.,  Red.. 
Devas,  Routledge&Co.,L. 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.cC.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
E.  C.  Powder,  Ltd 
Edison  &  Swn  Utri.  Elec. 
Ltd.,  "A"  £5  Shs 
Do.     Deb.  Stk.  Red.. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 
Do.     Cum.  Pref. 
Do.    1  Ml.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H.,  &  Co.,  L. 

Do.    Cum.  Pref 

Do.  t  Mt.Db.Sk.,  Rd. 
Evening  A/ civs,  L.,  C.  Pf. 
Evered  &  Co  ,  L. ,  £10  Sh. 

Do 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.     a  Mort.  Deb,  Stk 

Field,  J.  C.  & ].,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fotdham,W.B.,&Sn<.Ld. 

Fote-st.  Warehouse   Ltd 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.B.&  Sons,  Lid. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 

Fraser  &  Chalmer>,  Ltd  . . 

Do.      Regd.  Debs..... 

Frederick  HotelsCm.Pref. 

Do.  isi.  M.  D.  S. 
Genl  Hvdraul  Power.L. 
Gilbey(W.  &  A.)  Deb... 
Uoldsbro. ,  Mori  &  Co. ,  L  , 
'•A"Deb.Stk.,  Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Easlb'rne,  Ld. 
Greenwich  Linoleum, I. id 
Hagemann,Ld.,Cmr..  Prf. 
Hammond,      Ltd.,     Ord. 

Stk 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 


f 

1 
1 

S 
102 

„8J 

77? 
15 
102J 


9 

124 
I    8 

:  izj 

118, 
100  j  — 
10     !6i 
100    108, 

1      H 

:ioo 

5 

o 
i    » 
101 
10  J 
104 

-       6« 
100IOJ 

I 
■ 

101! 

84 

10H« 

:o5 

b 

I, 


fO 
52* 

II II 

105 
I 


n 


100     90 

s 


6 


?. 

111 
»i 

2 
n 

•1 
102 

i 

1,. 

10; 

a 

no, 

5 

14 
22 

w 

M 

loi** 


9 

Bj 

oj  1.; 
»  101} 

o  IOO, 
o  175 
o   1C6 

o  '  72, 

5  .'J 

0  17 

o  Ul 

0  1234 

0  1104 

a  1C5, 

S  »« 
>/!      li 

i 


too    J7, 

00  j  93 
1  I  14  I 

5       V\ 
1       J| 


ConmercUl,  Ac.  (ctmtinued):— 


Div. 


Name 


7/ 

i 

ell 
s 

„ 

/»» 

5 

4 

1/6 

9jd. 

8/ 

6d. 

1/ 

5 

3/ 

i 

6 

\, 
7jd. 

■Jl 

7/ 

5 

-/ 
•5/ 
15/ 

4 

1/- 
7(d. 

0 

7 

it 

4 

8J<L 
44 
5 
5/ 

4, 

4/ 
^ 

/« 

6 
5 


4/ 

5 

1/6 

5 
10/ 
■4/ 

i 

6 

10/ 
6/ 


Harrod's  Stores  Cm    Pref.      5 
Do.        Founders'  Shrs.      1 
Head,  Wnghtsoo  A  Co...      S 
Henley's  leleg.,  Ltd. 

!     Do.     Ptef  Shs 10 

Do.     Mt.Db.  Stk.,  Kd.  too 

.Henry.Lld «• 

Do.    Mi   Debt.,  Red.      y> 

HilKR.&J.)  ' 

Do  Pref 5 

Do.  1  Mt  Deb.  ..  too 
Hill  (R.A  Co.),  Cm.  Pf  « 
Holbrn.  A  Frascst,  Ltd...      ■ 

\     Do.    Cum.  Pref. 10 

1  Do.  Deb.  Stk.  . . 
!HomeACol.Stre«,L  C.P  5 
!HopwoodACrew,L.,Ord  1 
'Hornsby,  Ltd.,  xCtoSh*.  • 
Hotcbks.Ordn.,  Lid. 
;  Do.  5  p.c  Cm.  Prf.  1 
I  Do.  1  Ml.  Db«.,Rd.  too 
Htl.  Cecil  Ld.,Cm.  Prf.  5 
Do.  iMt.D.Sk.,P.'ioo 
HoulderBros.  Cm.  Pf.  5 

Do.  1st  Deb.  Stk...  100 
toward  A  Bulgh,  Lid.  ..     to 

Do.        Pref. "o 

Do.        Deb.  Stk.,  Red.' 100 

Howell,!.    Ltd.,Z" 

'IdrisACo   6p.c.  A  Pf.         < 

I     Do.  4  p.c  Mt.Db.  Red.  too 

Ulus.Ln.Nws..'  'Sketch'      • 

Do.  4  p.c.M.  Db.  S.  R.  too 


I 


Impl   Russn  Cotton,  I 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld.  too 

Do.         Defrd 1 

Impd    Wood  Pave.,  Ltd.    10 
Ind.Rubber.Gta.Per.Ltl.     10 

Do.  1  Mt.  Debs.,  Red.  too 
IngersollSargeantDrillOd.      I 
1     Do.      6  p.c.  Pref. 
Intern.    Tea,  Cum.    Pref.      5 
JarrahdaleJar.For.&RI.P    to 

Do.         ■  Mt.  Deb 100 

Jays,  Ltd 1 

Do.        Cum.  Pref. 5 

Johnson.  Matihey  Db.  Sk.  100 
Jones  A  Higgins,  Ltd  1 

Do.  1  Mt.Dn.  Sk.,  Rd.  ■=»    11C 


3 

11 

51 
li 

x| 

2 

1U 
104 

T 
2 
5 


io!1 

25 

l«i 

101 

8 

921 

i 

1 

IV 

21, 

lt3j 

I 

93 
li 

1C2 
21 


Kauri  Timber  1st  M.  Deb.  too 
Kelly's  Direc.,  I.d.,  C.  P.     to 

Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.Man.  M.D.S  100 
KinlochA  Co.,  Ltd 5 

Do.         Pref. 5 

Kodak,  Ltd., Ord 1 

Do.        Cum.  Pref 1 

Lady's  Pictorial,  Ld.  C.P.  5 
LaGuairaHarb.,L.,D.Sk.  too 

Do.  1  Mt.  7  P.C.  Db.  Sk.'too 
Lagunas  Nitrate,  Ltd.  ..{  5 
Lagtuxas  Syn.,  Ltd I    5 

Do.  1  Mt.  Debs.,  Red.  1 30 
Lautaro  Nitrate,  Ltd 5 

Do.  1  Mt.  Debs.,  Red.  — 
Lawes  Chem.  L.,  j£ioshs.|     o 

Do.  N.  Cm.  Min.  Pref.     10 

Lever  Bros.,  L.    Cm.    Pf.     10 

Lewis&Allenby.L.  Cm.Pf.l  10 

Do.        Deb.  Stk.  Rd.  too 

Liberty,  L.,  6  p.c.  Cm.  Pf.     10 

Liebig's,  Ltd a3 

Linoleum   Mnnftg.,    Ltd.      5 


£6, 

"4 

101 

H 

61 

6* 

A 
it 
34 

20" 


1/6    Linotj-pe,  Ltd 


6/ 

4 

1/ 

6d 

4 

8/ 

5 
7/6 

s4 
6/ 
8/ 
6/ 
4/ 
4|d. 
«/6 
5/ 

6 

4 

>/*? 
>/3 
6 
•li 

44 

:i 
«o( 

6 

., 
6 

5/ 
5 
■/ 
5 
1/ 

45J 

1/ 

6 

»,'5 
4 
•/6 

5 

6 

1/6 
t/9 


nltg.,    I 
.,  Pref. 


5 
9 

6 
2 

'?4 


Do.     Def. 
I     Do.   1  Mt.  Deb.  Sk.    ..'too' 

!  Linton     m       , 

'     Do.    5  p.c.  Pref.       1 

!     Do.    4p.c.  Deb.     ....  ,00 

I  Lister  A  Co. ,  Ltd 10 

Do  Cum.  Pref. 

Liverpool.  Nitrate    5 

Lockharts,  Ltd.,  Cm.  Pf  1 
Ldn  Cornel.  Sale  Rni - 

London  Nitrate,  Ltd * 

London  Pavilion,  Ltd.  1 

Ldn.ProdClg.Ho.Ld.^10  >. 
Ldn.  Un.  Uun.  LXm.Pf.  1 
LonsdaleJ  &^.Ld.Cm.Pf  5 
LovellA    Christmas,  Ltd.        5 

Do.     Cum.  Pref. 5 

Do  Mt.  Deb.  Stk. .Red.  too 
Loveys  (I.),  I...  Ord.    .. 

Lyceum  Theatre 

Do.       6  p.c  Cttt.  Pf. 

!  :d ,       6 

Mt.neb.,Stk..Rd.  100    112 
Machinery  Trust    Ltd.    ..       1        2 
Do.  44  Deb.  Stk    ico   106 


10?4 


ManbreSaoc.L.,  Cm.  Pf. 
Mangan  Brre.,  L.,Ord. . 
Do.  Cm.  PC.. 

MarshaUASIgron.Mt.Db. 
Mason  A  Mason,  Ltd. . . 

Do.     Cum.  Pref.   

Mather  A  Piatt,  sp-c.  C  P 
Maypole  Dairy,  U,  }  p.c, 
Mazawattee  Tea,  Ltd.     .. 

1     Do.     Cum.  Pref.   

Measures  Bros.,  Ord, 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca.  Ltd 

Meltin's  Food,  Cum.  Pref. 
I  Metro.  Indus.  Dwlgs., Ltd. 

Do.    do.  Cara   Pref    .. 
Metto.  Prop.,  L  .l_a.  Pf. 

Do.     tst  Mi  Debx.  Stk. 
Millars  Kam,  Ltd 

Do.     Cuta.  Pref.  

Milner    Sale.  Ltd 

Murra."    •         or.  C.  Pf 


■J. 
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XTbe  Jnvestors'  IRevtew. 


April  13,  1901. 


Commercial,  &c.  continued)  :— 


Div. 
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5 

«/ 

5 

4/ 
1/6 

6 

6d. 
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60/ 

20/ 

3 

6 

si 

5 

4 

6/ 

6 
5 
Si 

2/6 

4id 
6d 

16 
f 

id 

5 

18/ 

6 

S 
8»d 

5 

8/ 

5/ 

6 

5i 

4t 
S 


\l 

6 

6d 
5 
3{d. 
5 


8-Jd. 

s 

4 
5/- 

7', 

6» 

14/ 

4 

4/" 
1/ 


«/ 

2/6 
1/6 
64. 
3/6 
5 
10/ 

7 

4 
1/ 
3/ 
5/ 
5 

t\A. 
4|d. 
5 

3fd 
J/6 
6 

<■• 


3/6 
5 
4/ 
5 
S 

s 

s 

A 
61 

4* 
4 
5 

S* 

4 
9/ 

5 

* 


Kami. 


8 
100  { 


MurrayL.4JiM.D.S.R.  .. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.    Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     i  Ml.  5  p.c.  Debs 
Neuchtel  Aspb.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trinidad  Aspb alte  Dbs. 
Newn-s,  G.,  I..,  Cm   Prf 

Niger  Co 

Do 

Nobel-Dynani.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref..... 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,     td 

Do.        Cum.  Pref. 

PatersonLaing&B.L.C.P. 

Do.     1  st  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.Stk 

Pearson, C  A.,L.,Cu.  Pf. 

Peebles, Ltd 

Do.         Cum.  Pref. 

Do.  M.  D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry  &  Co . » . . 

Do.  "A"  Pref... 

Pillsbury-W.  11.  Mills,  L. 
Do.  8  p.c.  Cum  Pref. 
Do      1  Mort.  Debs. 

Plummer,  Ltd 

Do.  Cum.  Pief.  ... 
Price's  Candle,  Ltd.  . 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Dcb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.    1  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    .. 

Do.  6  p.c.  istChg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.     61  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    .. 

Do.      1st  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.Stk 

Do.     'B"Dcb.Sk.Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  gpcM.Pi 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    1  Mt.  Deb.  Stk. 

Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  Pf. 
Schweppes,  Ltd.  . . 

Do      Def. 

Do.     Cum.  Pref. 
Do     Deb.  Stk. 

Shorts  Pref.  Ord IO 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMl.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..„ 
Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. .... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  i  Mt.  Debs.  Red. 
Do.   "A"Db.  Stk  Rd. 
Do.    "B"iDb.Stk.,Rd. 
»    Do  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref... 

Do.       Debs,,  1914  . . 

SteinerLd.,Cm.Pf... 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   . 
Do.        Deb.Stk.   ... 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Sweetmeat  Automatic,  L. 


Commercial,  &c.  {continued) : — 
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51 
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Name. 


6d. 

1/ 

30/ 

2/6 

id. 

i 

?/ 

5 

4 

6 
4/ 
7 

7/6 

7Ld 
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6d. 
4d. 

u 

6/ 
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1/6 
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13/ 
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SwiftCycle,  Ltd i 
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a 

12 

9| 

110 
103.', 
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17 
51 
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3i 
90 
12 
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6 
4l 
.0/ 
2/6 
■/ 
6 
6 
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?;d. 

4 


Teleg.  Construction.,  Ld.j  12 
Teleg.  Manuf..  Ltd.    ...      g 
Do.  C.  P.     5 

ThamesIronw'ks5p.c.C.Pi      I 
I     Do.  4p.c.Irred.iM.D.S.|  too 
,T.R.,Drury  Lane,  Ld.  ;£i.  15/ 
Tilling,  Ld.  Cum.  Pref. .      5 
Do.  5  p.c.iD.R.j  20 

Tower  Tea,  Ltd |     I 

„         Cm.  Pf. I     5 

Travers,  Ld.    Ord !     1 

Do.      Cum.  Pref.     ....     10 

Do.       r  Mt.  Dbs.,  Rd.  100 

TucumanSug. ,  1  Dbs. ,  Rd.  too 

United  Alkali  Ltd 10 

Do.     Cum.  Pref. 10 

Do  Mt.  Db.Stk.,Rd.  100 
Un.  Lankat  Plant., Ltd. ..  r 
Val  de  Travers  Asoh.,  L.  10 
V.  den  Bergh's,  L.,  Cm.P.  5 
Do  6  p.c"  B"C.  P.]  r 
Vinolia  5  p.c.Cm.  Pf.    ..      5 

Vyse  Sons,  Ord 1 

Do.       Cum.  Pref.  . .  1     1 

Do.  4  p.c.t  n.t.db.stk.  |ioo 

Walkers     Park.  Mt.  Dbs.  100 

Wallis,  Thos.  &Co. ,  Ltd.      5 

Do.  CumPref.  ..       5 

Waring,  Ltd.,  Cum.  Pref.      5 

Da.iMt.  Db  Sk.  Red.    100 

Do.Irred.  "B"Db.  Stk.  too 

Waterlow,  Dfd    Ord 10 

Do.  Prfd 10 

Do.  Cum.  Pref.    10 

Waterlow  Bros  &  L.,Ld.    10 

Do.  Pref. 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WhamcliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c. Cum.  Pref. 
White,  R.,  Ltd., Deb.Stk.  100 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.rM.D.S  lot 
Wickens,  Pease  &  Co.,  L. 
Wigham-Ricbardsr  11  &  Co 
Do.         s  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.    

Do   iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L. ,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.c.  x  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 
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Amsterdam  3  p.c — 

Auckland  City,  '79.  .19301100 
Do.  Deb.  Ln., '83.  .1954-8  100 

Auckland  Harb.  Debs 100 

Do.  1917  100 

Do.  1936.100 

B.  Ayres  City  44  p.c 100 

Carje  Town  Debs 194-  100 

Do.     3*  Debs 1948  ico 

Chicago,  Cityof,  Gold  1915  — 

Christchurch   1926  100 

Copenhagen 100 

Cordoba  City  Sterl 100 

Do.    6  p.c 100 

Dunedin  (Otago)  ....19251IC0 
Do      Consols. .1908J100 

Durban  Insc.  Stk 1949  100 

Gisborne  Harbour 1915  100 

Hamilton 1934  100 

Hobart  Town  ....  1918-30  100 
LauncestonTwn.  Dbs.  1916  100 
Lyttleton,  N.Z.,Harb.i929jioo 
Melbourne  Bd  ofWks.1921  100 


Corporation  Stocks,  &c.  (continued):— 


Melb. City  Debs.  ..1908-2; 

Do.  Debs. .  1915-20-22 
Melbne  Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.      Tms,  Dbs  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.   Perm.  Deb.Stk.... 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. . .  1Q20 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 
Oamaru  Boro.  Cons. .  .1920 

OtagoHarb.  18S1 1921 

Do  Debs.    . .  1921 

Do  Cons.    . .  1934 

Ottawa  City  Debs.    ..1913 

Pietermaritzburg    34   p.  c. 

Con.  Stk 1939 

QuebecC.Coupon.1878  1908 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red.'. 


Last 
Div. 


90 

15S4 

115 
1051 
111 

U84 

764 
10»1 
!100 
103* 
1291 

93 

28 

28 
1214 
106 
107 
106 
102 
112 
102 
1221 
105 
100 
103 
1061 
103 
1061 

97 

74 
1014 

99 

95.', 
108" 
111 
109 
1031 

96 
114 
105 
106 
1034 

95 

114 
108 


Name. 


Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C.  6  p.c.  stg too 

St.  Louis  C.  (Miss.).  .1911  100 
Do.  ..1913  IO° 

Santa  Fe  City  Debs 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 

Do.        Debs 1919  100 

Sydney  City    1904:100 

Do.  Debs.  1912-13  100 
Do.  do.  (1894)  .  .19191100 
Timaru  Boro  7  p.c. ..  1910  100 
Timaru  Harb  Debs  1914  100 
Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Imptov 100 

Do.  Bonds..  1929  100 

Valparaiso    roo 

Vancouver  1931  100 

Do     1932  100 

Wellington  Con' Deb.  1907  100 
Do.  Wtrwks  Dbs.,  1880  100 
Do    Debs..  1893..  ..1933  100 

Do.         Harb 1907  100 

Westoort  Harb.  Dbs.  1925  too 

Winnipeg  City  Deb, ..1907  — 

Do 1914  100 
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94 

43 
1C5 
103* 

284 

78 
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101 J 
103 
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120! 
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114 
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991 

!  99 
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106* 

121" 
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FINANCIAL,  LAND,  AND  INVEST- 

MENT. 


24 


Agncy,Ld.  &  Fin.  Aust., 

i     Ltd.,Mt.  Db.  Stk.,Rd 

lAmer.F'ehld  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb.Stk.,  Red   .. 

Anglo- Amer.  Db.  Cor.,  L. 

Do    Deb  Stk.,  Red  .. 

Ang.-Ceylon&  Gen.  Est., 

Ltd.    Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd., Ord., 
Do.  Cum.  Pref.  .... 
Ausrrln.  Agricl  ^25  Shs. 
Aust.    N.  Z.   Mort.,  Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt. ,  L. , 
1  Mt.  Deb.  Stk.,  Red. 
Do  "A"    M->'t.  Deb. 

Stk.  Red 

»/S    Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ^25  Shs. 
1/6        Do.     New,  ^25  Shs. .. 

4  Do.    Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  1  Mort 

Deb.,  Red 

ia/6  (British  Amer.  Ld.  "A' 
Do.  "B' 
ih\  Brit,&Am.Mt.Ld.^io  Shs 
5/  Do.  Pref    

4  Do.  Deb.  Stk.,  Red.   .. 
1/3     Brit,&  AustrlsnTstLn., 

Ltd.  £25  Shs 

3d.    Brit.  N.  Borneo  £1  Shs. 
4|d.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CreditFoncierof  Mauritius 

1st  Db.  Stk 

Curarnalan     Ld.,    6    p.c. 

A'  '  Scrip    

Deb.  Corp.  ,Ld.,  £10  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,Ld 
F.astn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.     Deb.    Stk.,   Red, 

Egypt.  Govt.  In 1 100 

Equitable  Revers.  In. Ltd.  100 
Frhld.&Lshld.In.Co.C.P 
Genl    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay   13 

Hyderabad  (Deccan) 5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Imp!.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Tcternatl.    Fincial.    Soc., 

Ltd.^74Shs ii 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

£18  Shs 

Do.    Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.     Cum.  Pref 

Do.     Deb.Stk 

Law  Land,  L.,  *4  Cm.  Prf. 
Ldn.  &Middx  Frhld.Est. 

jC::  Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

5  Do  5  p.c.  Cum.  Pref. . . 
5/  Mort  and  Deb.,  Ld.,  Pf. 
4l        Do  4I  1st  Mt.  Db.  Sk. 


Financial,  Land,  &c.  (continued) : — 
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Mtge.   Co    of  R     Plate, 

Ltd.  £10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ib7o.. 
Natl  Disct  L.,  .£25  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 
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6d. 

It 
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N.  S.  W.  Mt.  Ld.,8t  A.  L 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land 

Ld.,^5  

N.  Zld   Assets  Rea   Deb. 
N.Zld   Ln  &Mer.Agcy.v 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    andDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld.&  Min.Ltd. 
Pekin  Syndicate  Qrd, 

Do.  Shansi  shares 
Peruvian. ,  Corp  Ltd. 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  j£ioShs. 

Do.     Def.  **B" 

Do.     Db.  Stk., Red 

Santa  F£  Land     

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian  Inv.Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Pref. 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£20Shs 

Do.  New £20  Shs. . .. 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irr*d.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Do  Deb.  Stk 
U.S.  Deb.  Cor.  Ltd.,  j6S 

Do.    Cum.  Pref.  Stk 

Do.     Irred.  Deb.  Stk 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 
Van  Dieman's  . . 
Walker's  Prop.  Cor.,  Ltd.,! 

Guar.  1  Mt.  Deb.  Stk..  100 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    100 


I' 
92 


102 

74 

4 

43 

I 

79 

104 


96 
1084 

4 

3 

104 


3J 

521 

1141 

o  :  82 

o     43i 

24      3 

100 

103 


11J 

1? 

4 
2 


U 

104« 

10} 

i  11 

704 
57* 

,1034 
jlll 

774 
20 

1024 

91 


FINANCIAL    TRUSTS. 


<d. 
5 

4 


£4 

4 
4 
4 
44 
1/10/0 

4 
4 

7 
4 
6 

14 
44 

1/ 

4 
4 
4 
S 

4 
4 

4l 
6 
4 
5 

6 

4 


Afric  City  Prop.,  Ltd... 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  S       

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  C.  Pf, 

Do.     4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.     Defd 

Do.     Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam    InvsC,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust  Invst.,  £10    .. 

Do.    Pref.    

Do.    Deb.  Stk.,  1915.. 
Clnl. Sec. .Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.  s  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk, 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd.  . 

Do.       Defd 

Do.       Deb.  Stk    . 


100  100 


100 

764 

100 

10 

100 

100 

100 

1184 

IOO 

107^ 

IOO 

1014 

IOO 

100 

too 

544 

IOO 

101 

IOO 

724 

IOO 

93* 

IOO 

1014 

IOO 

0/ 

IOO 

1U5 

IOO 

103 

,00 

1224 

IOO 

103* 

IOO 

1224 

IOO 

974 

IOO 

1114 

2* 

4 

IOO 

084 

EOO 

934 

IOO 

101 

IOO 

664 

91 

IOO 

75 

IOO 

124 

EOO 

1054 

IOO 

101* 

IOO 

101! 

IOO 

114* 

IOO 

761 

KM 

110* 

Ai'im,  ?3,  1901. 
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Financial  Trust!  (continued)  :■ 


Law 
Div. 


1 


4 
5 

*J 

V 
4t 

£2 

44 

!» 

20/ 

4 

: 

s 

4* 

k 


4 

4 
4 
4 
4 
4 
I. 
5 


4 
4 
4 
4 
3 
4 

4 
4 
4 
5 

7i 
3 

5 

»/ 

4 
*/ 

U 
4 

4 


4i 

4 

J. 


^3 

4 
6 

7,1 


Name. 


II 


•: 


6 
*0/ 

4 


Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 100 

Do.       Defd 100 

Gas,  Water  &  Gen.  Invt. 
Cum.  Prcfd.  Stk 100 

Do.        Defd.  Stk 100 

Do.      Deb.  Stk ton 

Gen.  &  Com.  Invt.,  Lid.. 
Prefd.  Stk 

Do.       Defd.  Stk too 

Do.       Dab. 
Globe  I'eleKph.RtTst., Ltd. 

Do.               do.        Pref. 
Govts.  Slk.  &  other  Sees. 
Invt.,  Ltd.,  Prefd too 

Do.        Defd 100 

Do.        Deb.  Stk.   ...     100 

Do.  do. 

Guardian  Invt.,  Ltd.,  Pfil.  ic 
Do.  Defd 

Do.         Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prcfd 

Do.       Defd 

Do.       Deb.  Stk.    ... 

Induat.ftGen.  T»t.,  Ltd, 

Do        Deb.  Stk.  Rod 

Internal   Invt.,  Ltd., Cm 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn  Scot  Amer.Lld.Pfd. 

Do.  Defd, 

Do.       Deb.  Stk. 

Ldn.  Tst. ,  Ltd.  ,Cum.  Prfd. 

Do.         Defd.  Sik 

Do.        Deb.  Stk.,  Red 
Do.  Mt.Deb.Stk.,Red 
Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4P.C  "A"  Deb.  Stk.... 

Do.  4p.c.  "H"  do 

Do.  4  p.c.  "A" Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    £20 

Do.       Debs.,  Red.    ..Ixoo 

Do.       Deb.  Stk.     tot  ij  roo 

Do.  do         19271100 

Railway  Invs.Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk 
River  Plate  &  Gen.  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk.  100 
Do.  Defd...  100 

Do  Deb.  Stk.  100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.Africa  Gold  Tst. ,C.  P. 

Do.    1st  Debs.   Red. 

Stock  Conv.    &    Invest., 

Ltd.,  £2  Shs 

Do.  do.  4}  p.c.  Cm.Prf. 
Do.    Ldn.  &  N.  \V.  ,st. 
Charge  Pr-fd. 
Do        do.  2ndChgePrfd.  too 
Do.       do.   Defd.  Charge  too 
Do.    N.Kast.t  ChoePfd.  ,,», 
Do.    N.KastDefd.  Chge  100 
Submarine  Cables    ......  too 

U.S.  &  S.   Amer.  Prefd. 

Do.         Defd 

Do.  Deb.  Stk. 


100 
100  I 
too 

IOO 

too 
IOO 

too 

100 

10) 


126} 
101 

80} 
40} 
101 

1091 
Hi 

105] 

iO 

U 

n 

38} 

109 

100 
90} 
24} 

102 

103 

47 
109} 
104 

96} 

77} 

14 
102 
101 
112} 
102 
105} 

91 
109 

94 

67} 
104 

95} 

109} 
62 
106 
102} 
109/ 
108 
113 

93 

72 
83 

71 

77J 
IN 
99] 


Gas  and  Electric  (canlinntd)  — 


Last 
Div. 


Name. 


1/2} 
6 

I 


■2/ 


4} 

6 
4/3 

2/6 

4* 


Brush  Elect!.  Enging.,L 

Do.    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 
jB.  Ayres  (New),  Ltd.  .. 

Dc      DebStv..R      .. 
Cagliari  Gas  &  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Ga 
Light  &  Coke,  Ltd 

Do.    Prof 

Do.     1  Mi.  Dob, 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.. 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red, 


Iron,  &c.  UontinutJ)  :— 


5 

8/ 
t 
5 

-4 


2',' 
7 

u 

10 
H 

'{ 

6* 

110' 


Last 

Div. 


Nakb. 


Chic.Edis'nCo.iMt.,Rd.'*iooo!l0e 


m 
bo] 

27} 
101 
7} 
108 
!l03V 
102} 
ion 

17 

°S 

14JJ 
101} 
60 


100 
. ..  100 
. .  J 100 


104 
H 

101' 
14 

1C6J 

U 
113} 

99} 
1C3 
22 
£2} 
38* 
126} 
P8 
27} 
103* 


to/6 


I; 
r 

10/ 
4l 


GAS  AND  ELECTRIC  LIGHTING. 


2/6 


Alliance  &   Dublin  Con. 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 

Do.        Dob,  Sik 

Austin.  Gas  I.ght.  (Syd.) 

Debs 1Q02 

BayStataof  X.  Iisy.sk. 
Ed.  Tat.  I'M.. 

Bombay,  Ltd 

Do.         New    

B'rnmth..vi  P.  I 
Do.      4}  Cum   Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   (Vcn. 

Cons.  Stk 

Do.    "A" Com. Stk. 
British  <'...s  I  ight,  Ltd, 

to  p.c.  Si. in, 1 

Do.       7  p.c  Stand. .. 
Brompton  .^    K 

Elec.  Supply    

Do.    Cum.  Pref. 


20 

14 

106} 

100 

tat 


12 

10} 
£62) 
18  '* 
130 

114 


City  of  Ldn.  Elec.  Lht.,L. 

Do.     Cum.  Pref.     

Do.     Deb.  Stk.,  Red. 
ICommercial,  C01 

!     Do.     New   

'     Do.     Deb.  Stk 

Continental  Union,  Ltd. 

I     Do.     Pref.  Sik 

County  of  I. on.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 
Crystal    Pal.   Dist.  Ord. 

„SP.c  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

4.8.0  Gas  Light  &  Ck.    Ord. 

Do.      3}  p.c.  Max.     .. 

I     Do.      Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk. 

Hastings   &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3}  p.c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental     .. 
i     Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.  t  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  ., 
Metrop.  Elec.Sup.,Ltd. 
j  Do.  1  Mt.  Deb.  Stk. 
j  Do.  Mt.  Db.  Sk.  Rd. 
J  Metro,  of  Melbrne.  Dbs. 

i                                1008-12 
Metro,  of  Melbrne.  Dbs. 
19x8-00*4 
Monte  Video,  Ltd 

NottingHillKIec.Ltg.,L. 

Oriental,  Ltd 

I     Do.        New 

I     Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  tst  Deb 

'River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

|River  Plate  Gas,  Ltd.    .. 

I     Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.    

Do.  31  Deb.  Stk.     . 

San  Paulo.  Ltd 

Smithfld.  Mkts.  Elec.Sply. 
Do.     Deb.  Stk.    . . .. . . 

S.African  Lightin;;  Asm. 
Sth.Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 
SouihmmG.L.&<".' 
Do.    4  p.c.  Dob.  Stk. 
6      ITottenham  &  Edmonton 
GasLt.  &  C,  "A" 

4}  Do.     3*"B" 

10/      Tuscan,  Ltd 

I  Do.  Debs.,  Red. 

4/6    West  Ham  10  p.c.  Stan. 

4  Do.     Perp  Db.  Stk. 

5  Wstmnstr.  Elec. Sup., Ld. 


a 


7 

4/ 

6 
41 
5J 

5 

2/6 
8/ 
6/ 


1} 

4 
3 

'A 


to/ 
9 

10 

3} 

6 

4 

»/ 

6/ 

t\ 
5 

tj 


6/ 
4/6 
4/0! 

ioJd. 

3/6 
.«/ 

5 


«/ 

4 

»2 

4} 
9/6 

3/5 
agf 
8/ 

4 
8/ 

si 

3 

5 


too 

IOQ 

100 

ICJ.J 

100 

1  DO 


8} 

13 
123} 
280} 
212J 
1341 
167} 
165} 

8} 
12 

107} 

117} 
129} 

20} 
15 

ri3: 

90} 
113} 
I  94 

115 
90 
14 


t 

6 
10/ 

4 

2/6 

2/6 

S 

7 
6 


6 

1/ 

4} 

35/ 

5 

•/« 

5 

5 

4 
2/6 

6 


Norths  Navigation  Coll. 

(1889)  Ltd 

Do.    10  p.c.  Cum.  Pref. 
Pearson  &  Knowlea  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 

Pease&Parl,  I ,J     u" 

Do.  do.  4  p.c.  Per.D.S.  too    116' 

Rhymney  Iron,  Ltd 5 

Do        New,  £,8U.  ..      5 
Do.       Mt    Debs.,  Red.  100 

Col.7p.cC1. 

Do.      6  p.c.  1  st  Mt.  Db.  100 

Shelton  Irn., Stl.  & CI.Co., 

Lid.,  1  Chg.Debs.,  Red.  too 

Do.  6  p.c.  2  Ml.  Dbs  R.  100 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stl 
Sth.  Helton  Coal,  Ltd    ..     10 

„.D,°-     5  P.c  Pref. ,0 

Vickers&  Maxim,  Ltd  ..      1 

Do.    Pref. , 

Do.    5  p.c.  Prfd    Slk.  100 
Do.       st  Mt.  Ub.sk.  Rd.  100 
Weardale  Steel  Ocf.  Ord.      1 
Do.     6  p.c.  Cm.  Pf' 
Do.     4  pc.Porp.Db.Sk.  100 


Telegraphs,  &c.(c3*/i*ueJ)  _ 


Last 
Dir. 


Nam*. 


J! 

1C0, 

100} 

101 
101 


£ 

20 
11* 

41 
U 

124, 

1C7 
1 

98? 


IW.Com  erf  America,  Ltd.,    . 

Do.  Db».    

W.India  &  Panama,  Ltd..     10 
1    Do.  Cum.  1  Pref... 

Do.  Cum.  2  Pref. 10 

1     Do.  Deb*.,  Red.    lao 

Western    Telegraph  Ltd.     10 

Do. 


J 

14 


SHIPPING. 


IOO 

il47} 

IOO 
IOO 

2l4j 
101 

3 

14 

5 
IOO 

S9J 

5 

5 

10 

12 

IOO 

111} 

too 

98, 

100 

105} 

IOO 

103 

20 

10 

10 

16 

5 

7» 

44 

6} 

X 

M 

5 

b 

5 

1 

104 

I  70 
I  11 
I  98 
'210 
103 

14 
9 

9:1} 

U* 

2} 

85 

16 

3 

127J 

94| 

I09j 

107} 

114, 


»/ 
6/ 

4 

■  / 

7|d. 
/6 

til 
24/ 

■  / 
./6 


4} 


BSJ 

40/ 

16! 

40} 

x/ 

to/ 

25 

7!d 

20 

15/ 

TOO 

5 
IOO 

_  5 
IRON.  COAL.  AND  STEEL. 

Barrow  Haeni.  Steel,  Ltd.      7J 

Do.     6  p.c.  2nd  Pref... 

Bell  Bros.,  L.,  6p.c.  C.P. 

Do.    4  p.  c.  D.  S.  Red. 

Bengal  Iron  and  Steel    . . 

Bolck.,  Vaugh.  &  C,  Ld. 

!     Do.     8s.  liab 1,/ 

Brown,J.&Co.,L.,^i  SI,.  15/ 
Co!iseltIron,Ld.,J£loShs  7I 
Ebbw  Vale  Steel,  Iron  &  ' 
,  Coal,  Ltd.,  £ 
EngUsh  Crown  Spelter 
Harvey  Steel  Co.  ofGt. 

Hrilain.  Ltd 

Lehigh V. Cowl  1  Mt.  sp.c. 

Guar,  Gd.  Cp,  Bdi 

M.is^    Rao  II,   luiiite  Iron 

and  Stool,  :st  Mt 

Nantyglo  &  Blaiua  lion 

Ltd.,  Pref. 62} 

Nerbudda  Coal 
N ew Sharlston  Coll., L.  I't. 
Nw.Vancvr.Coaia  l.d.,1.. 
NOWBort  Abrcrn.  Hk.  Vein 

Stoojn  Coal,  Ltd 

North  Eastern  Steel  Ord .       . 

Do 4*  tst.  If.  D.S i,» 


8/     Afrtcansieam  Ship,  rully, 

paid 

5/     Amazon  Steam  Nav. ,  Ltd. 
5}    Anchor  Line  Cum.  Pf.     . 
4i        Do.      Red.  ist  M.  It.  S. 

4  Australian  Un.  Stm.  D.S. 
10/      Cuuard.I.td 

101  Do.     ^2oShs 

4}      Klder  Dempster  4}  1 M.  D.S 

5  l''urncss,Withy,5p.c.C.Pf. 
4l         Do.     1  Mt.  Dbs.,  Red. 

6/       General  Steam    

5  Do.     5p.c   Pref.,  1874.. 

I    5  Do.     5p.c  Pref.,  1877.. 

3/9   Houlder  Line 

a/9        Do.    5}  Cm.  Pf.    

4}         Do.     4}  tst  Ml.  Db.Stk. 

6/     India    Gen.    Nav.  &   Ry. 

s7  Do.         5  p.c.  Cm.  Pf 

8/    Indo-ChinaSteamNaviga. 

5}      Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

4}  Do.      ist  Mt.  Db.  Bds 

5'6     Leyland  &  Co., Ltd 

—  Do.  isi  Mt    Dbs.,  Red. 

4}     Manchester  Liners    I,      4l 

tst  Ml. Dbs T. 

ts/  Mercantile  Steam,  Ltd.  .. 
66/1  Newman  &Dale  5  pc.  rm.d 
6/4;  New  Zealand  Ship.,  Ltd., 

4  Do.  Deb.  Stk..  Red.  .. 
3/9  Nitrate  Producers'Sl'mshp. 
6/       Orient  Steam,  Lid.   . . 

5  P.&O.Steam,Cum.  Prefd. 
19  Do.     Defd 

3*         Do.    Deb.  Stk 

30/  Royal  Mail,  £100  Shj..... 
a/6    Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref. 

a/o         Do.     "B"Ord 

5/     Union-Castle  Ord 

4i  Do.  C  P 

4  Do.  4  p.c.  deb.  stk. 
8/      UnionofN.Z.,Ltd 

4         Do.    4P.c.Db.  Sk 

5}     West  Hartlepool  Stm.  C.P 


137, 

212} 

in;. 
45 


99» 

110} 
12 


1', 
b 
13 
lo.M 
I. 
A 

31 
10, 

13 

107} 
94| 

78 

1 
144 

7 

s. 


TELEGRAPHS  AND  TELEPHONES. 

African  Direct,  1.10., 

Debs.,  Red 100 

Amazon  Telegrapn,  Ltd. 

Debs.  Red too 

17(6     Anglo-American,   Ltd.    ..  100 
3°/  Do.  6  p.c.  Prefd.  Ord. . .  ico 

5/  Do.  Defd.  Ord loo 

4/      Chili  Telephone,  Ltd 5 

»2|    Comcial.  Cable,  8100 

4  Do.   Stg.    5ooyr.    Deb. 

.  Red 

Cuba  Submarine,  Ltd.    .. 

Do.  to  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. 


5/ 
10/ 
2/ 

4, 

31 
4} 

■5/ 
3* 

4 
2/6 

4 
4 


5/ 
4. 

12/6 
6 

6d. 

1/ 

a/6 

6/ 

6/ 

1/0 

3i 

6d. 

4 
4/ 
2/6 

5 

S 


1C0J 

6b 

524 

;  96 


165 

lea 

8 

i 

102 
10 


Direct  W.  india,  L,  Dbs!  103  ICO} 
115} 
94] 
115 

113, 

1C0} 

'L2' 

103} 
48 

104} 


-5 


Eastern,  Ltd. 

Do.  Pref.  Slk 

Do.  Mt.  Deb.  Stk., Red 
Eastern  Extension 

Do.     Mori.  Deb.  Stk... 
Eastn.  &  S.  Afric,    I 

Mori  ■  ,00  100 

Do.  Mori  Doha,  (Maori 

Subsidy) 35 

r.rt.  Nthn. ComoJmwob...    10 

llalit'.n  and  Ber.,  Lil.,  1*1 

Mi.  Dbi 100 

.1,  Ltd 

1  .atino-Brazihan, 

I, l, I.,  I  »^Ss 1004 

Montevideo  Telephone  .. 

s  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

'     Do.  Cum.  t   Pref.     .... 

I     Do.  Cum.  a  Pref 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   . . 

Oriental  Tdephono,  Ltd. 

.  Dbs.,Rd. 

Renter's,  Ltd 

1/U.IttV.  PlateTelph.,Ltd. 
Do.  Deb.  Stk.,  Red.   .. 
an  Telg.,    Ltd. 
5  p.c.  Mt.  Debs., Red. 


5 

100 

I     * 

100 

< 

5 
too 


Jj 

12 
11 

«l 

91, 

100} 

I 
4| 

104, 

9S} 


TRAMWAYS  AND  OMNIBUS. 

4 


Anglo-Argentine,  Ltd 

Do.     Deb.  Stk.. 

Barcelona,  Ltd to 

Do.    Deb.,  Red.. 

Ho.  do 100 

Belfast  Street  Trams 10 

Blackpl.  ft  Fltwd.  Tram., 

j£io  Sat.    

Brisbane  5  p.c.  Red 100 

British  Columbia  1. 

Rail,  Ltd.,  non-Cum.  Pf.    to 
Britiih  ElecTrac.l.- 
Do.  6p.c.  Cum.  Pt. 
Do.  5  p.c.  Perp.  Deb.      100 
B.  Ayrei  ft  Belg.  Tram.. 
Ltd.,  6  p.c.  Cu.t.  Pref       4 
Do       Cum.   Prel.  "  B  '  ,     3 
Do        Deb. 
B.  Ayrea.  Gd.  Nat., Ltd., 
6  p.c  1  Deb.  Bdxs,  Red.  ice. 
Do.     Pref    Debs.,  Red.  too 

Calcutta,  Ltd    10 

Carthagenaft  Herr.,Lld.     10 

Do.     Deb-,  Red too 

City    of   B'hatn.  Trams 
Ltd.,  5  p.c.  Cum.   Pref      5 
Do.    1  Mort.  Debs., Rd.  100 
City  of  B.  Ayres,  Ltd....       5 

Do      Deb.  Stk     too    \$H 

Costa  Rica  Elec   Tram., 

Ld.,  j  p.c.  tst  De: 
Edinburgh  Street  Tram..       3 
Glasgow  Tram.  &  Omni. 

Ltd.,^  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . '  too 

j     Do.     Deb     Red. 100 

'  London  Road  Car 6 

Do.  Red.t  Mt.Deb.Sik.  too 
London  St.  Rly.   (Prov.. 

Ont),  Mt.  Debs }  low1 101 

London  St.  Trams. 4        1} 

Lynn    &    Boston    1    Ml 

1924     —    lit 

Milwaukee  Elec. Ml.     ..J  rooo  112} 

10S 

103 

3 

i 

A 

6 
96, 


a 

14 

,io* 
100 

}?i 

1d| 

12 

UU 

« 
90 

4 


30 


J 

104} 

7 

102} 


Montreal  St.  Dbs.,  1908..  too 

Do.     Debs.,  192a. . . 
New  General  Trac»'on 

Do.     Cum.  Pref.     .  . 
Nth.  Metropolitan  . . 

Do.     Mt.  Debs.  Red...   100 

Potteries  Elec.  Trac,  I.       10 

Do.       5  p.c.  Cm.Ptf.     10 

Provincial,  Ltd 10 

Do.     Cum.  Pref. 10 

Soutb  London to 

Star  Omnibus  5}  Cm.  Prf.  1     5 

Toronto  1  Mt.,  Red too 

Vienna  General  Omni 

Do.     5  p.c    Mt.   Deb.    loo 
Wolverhampton     Ltd. 


WATER    WORKS. 


J} 
4i 

5/ 
6/6 


7 

4} 

3 

7 

40/ 
ao/ 
18/9 

35/ 

4 

5 

•  4 
7 

~l 

6 

o 


Antwerp,  Liu «Ojlc4 

Cape  Town  District,  Ltd. 

Chelsea  100    297} 

Do.      Pref.  Stk too    157} 

Do.      Pref.  Slk.,  1875..  100    143, 

;     Do.      Deb.  Slk.    too    142} 

City  St.  Petersburg,  Ltd.:  13      10} 

Colne  Valley 

Consol.  of  Kosar.,  I 
p-c  1  Deb.  Stk.,  Red.. 

East  London too  )UMtf> 

Do.      Deb.  Stk. 100    147, 

Do.      Deb.  Sik.,  k 

East  Surrey  Ord."  B"  . 
Do.  4  p-c.  Cons.  Db.SUt   100    122}> 

Grand  Junction   "  A"  . .  s°\  lnfti 

,   i"o» 


Do. 

Do.  •'C'f.Max.  7}, 
Do.  "D"(Max.  7  pc.)    5-1 
j     Do.  Deb.  Slock   . . 
Johannesburg  5  p.c.  Dbs.  to 

Kent    

w(Max.  7  p.c.)     too 

Kimberley,  Ltd 7 

:     Do.      Debs.,  Red. 
!     Do.      Deb.  Slk.,  Red.,  too 
»<4    Lambeth  (Max.  10  pc)..  100  | 


'51 
,91} 
■ 
100 


4 

5 

6/17,6 

4 
4 
7/ 

8/ 

*« 

7 

7 

5 


Do.  (Max.  7}  p.c),5o.' 

Do.  Deb.  Stock too 

Do.  Red.  Deb  Slock    ..  100 

Montevideo,  Ijd [  ao 

Do.  1  Deb.  Slk..  too 

Do.         a  Deb.  Stk..  100 
New  River  New  .... 

Do.     Deb.  St*..    .     too 
Do.     Deb.  Stk.' i 
Rickmansworth  Uxbridgel 

V 

Seville,  Lid |  *>  |     » 

Southend  "Addl.- Ord...     10    -1 
Soulbwark 

Do. 

Do. 

Do. 
Staines  Kcsvirs 


1 


nd"  Addl.-  Ord... 

rarkandVauxt.nl    ros    190} 
••D"  Ska  .  •*: 

Pref.  S.      .  ics 

"A";  I2"l 


N. 


Gua.  Deb.  S 

7/      Tarapsca.  14<L I  *°  IL51 

■  o     Wext  Middlesex   >°o  |>0 

4}  Do.  Deb.  Slk.  too  ttji 

Do  Deb.  Stk  too  I  9 
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XTbe  Jnvestots'  IReview. 


April  13,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


FOREIGN     RAILWAYS. 


Shares  £1  each,  except  where 

otherwise  stated 

0. 

a 

— 

=5 
Kami.                  .SS      5 

JS   s 

°      5 

12 

baa 

Si 

a. 

Nahi 

Closing 
Price. 

Rise  or  Fall. 

Australian. 


•4 
J* 
8 
4/6 
*4/ 
8/ 

T. 

4/9 
ioi 


•4/ 

i£ 

7. 
I* 
61 

IS/6 
i* 
3l 


Associated    a& 

Do.       Northn.  Blocks  2&  +  ^ 

Brownhill  Extended, ij  +  i 

Burbank's  Birthday £  —   i 

Chaffers,  4/ 4/6 

Cosmopolitan  Proprietary    24/   -/3 

Croesus  S.  United      # 

E.  Murchison      } 

Golden  Arrow     5/    +/g 

Golden    Horseshoe     New 

Shares ioj  -f  ft 

Golden  Link    1 

Great  Boulder,  2/ 24 '  -f  /6 

Do.       Main  Reef,  10/     ij 

Do.        Perseverance      7i  +  & 

Do.        South i£  +   £ 

GreatFingall 68  +  A 

Hainault &  +  £ 

Hampton  Plains 1  ;.    ■    \ 

Hannan's  Brownhill 3ft—  i 


Hannan's  Oroya ■; 

Hannan's  Proprietary  ....     4/ 

Do.     Star    3 

Ivanhoe,  Gold  Corp 8|  -f  \ 

Ivanhoe  South    1 

Kalgurli    3*  +   * 

Lady  Shenton #  —    ft 

Lake  View  Cons     81  -f-  -ft 

Lake  Way  ft 

London  &  Globe  Finance     t/9 
London&W.  A.  Exploration  ift 

Do.         Investment    ..     j 

North  Boulder,  10/    & 

North  Kalgurli  I  +  1 

PeakHill 3i   -    i 

South  Kalgurli   2ft 

SonsofGwalia  2$  +  i 

W.  A.  Goldfields    1*+    ft 

Westralia  Mt.  Morgans  ..  6£    -   i 
White  Feather  Main  Reef   ft  +  | 


South  African. 


63     Angelo 7l  +  i 

i-ft  Aurora  West    ift 

1$  1  Bantjes ift+  A 

4*  Bonanza   4$  +  ft 

4  1  Buffelsdoorn  Estate ? 

5ft  City  and  Suburban,  £4    ••  5$ 

23  !  Comet  (New) a*Tr  i 

1 1«  Con.  Deep  Level   ij 

72      Crown  Deep    12 

i43     Crown  Reef 15  +  i 

31B  J  De  Beers,  £5      31}  +  * 

4$  '  Driefontein 4$  +  i 

$fa    Durban  Roodepoort 5ii+   ft 

3&'  Do.  Deep    3ft  +   ft 

7*   East  Rand  7S+  i 

2iJ  1  Ferreita    ai£  +  J 

iot  '  Geldenhuis  Deep  ioi  +  | 

6i  !  Do.  Estate  ....  S  +  i 

2*  j  George  Goch  2$ 

2:|-  j  Ginsberg 2f 

ift   Glencairn a 

,  34  :  Griqualand  West  8 

8£  '  Henry  Nourse    8| 

,64  I  Heriot  6i, 

'agersfontein 1 7i 

ubilee 6i 

umpers 5&   +   J 

'.leinfontein    if 

Knight's 5B+  1 

Lancaster 2} 

Langlaagte  Estate 3&-H  i« 


+  h 
-  A 

t 

+  i 


44 

sj 
«j 

3] 

t] 

5 

»S 

414 

34 

1* 

4,'. 

■I 
•J 

9 
>J 

1,'. 
6  J 

H 

5» 
3& 


li 

J 


May  Consolidated 4  4 

Meyer  and  Charlton. 5§  +   J 

Modderfontein    nf   +   ft 

New  Bultfontein    &  4-    £ 

New  Primrose 4^  *■  i 

N'gel *A+    * 

Nigel  Deep ift 

North  Randfontein   1) 

Nourse  Deep  ... . 5i  +  J 

Porges-Randfontein iff   +  ft 

Rand  Mines    41}  +  ij 

Randfontein    3I   +  | 

Rietfontein i§  +    ft 

Robinson  Deep  (new)  .. ..  4$  +  & 

Do.       Gold,  £5  9ft  +  A 

Do.       Randfontein....   ijf  +    ft 
Roodepoort  Central  Deep    2^  +■   A1 

Rose  Deep 9&  +  A 

Salisbury 2} 

Sheba    1$ 

Simmer  and  Jack,  £5   ••••   6|  +   A 

Transvaal  Gold 2  ft  +   ft 

Treasury      s|  +   i 

United  Roodepoort 3S  +  J 

Van  Ryn 2 j  +  ft 

Village  Main  Reef 8|  +  £ 

Vogelstruis ij 

Do.       Deep  if*"*"  J* 

Wemmer 11J  +  j 

Wes*  Rand    ft 

Wolhater,  £4 4&  +   i 

Worcester    „    aj 


Land  Exploration  and  Rhodesian. 


3ft   Anglo-French  Ex.. 

a£   " 

xj 

A 


.,  + 

Barnato  Consolidated 2.*,+ 

Bechuanaland  Ex i|  + 

Chartered  B.S.A 3»  + 

Clark'sCons i';{ 

Colenbrander v . . . .   A 


7  S  Cons.  Goldfields 7J  + 


i 

iA 
■2  A 
1* 
3A 


Do.  Pref.  24/ 

Exploration     i£  + 

Geelong    I-S  + 

Globe  &  Pho.-nix    58  + 

Henderson's  Transvaal    . .   r  A  4- 
Johannesburg  Con.  In.     ..   2A  + 

Do.  Water    1 

Loinagunda  Development  3J  4- 


K 

4 

I 

1;.; 

I 

»A 

h 

rA 

'* 

A 

tf 

4« 

A 

79 

l. 

iA 

1 

rA 

ajV   Mashonaland  Agency aft 

West  African-, 


Matabele  Gold  Reefs  New  4^+    ft 

Mozambique   ift 

Oceana  Consolidated    ....   aj   +   $ 

Rezende i  ,!■; 

Rhodesia,  Ltd ij 

Do.  Exploration  6&   +    ft 

Do.  Goldfields     i* 

Rice  Hamilton   4! 

S.  A.  Gold  Trust   7ft-*-  f 

Tati  Concessions    ifc 

Transvaal  Development . .   i4  +    ft 

United  Rhodesia g  +   ft 

West  Nicholson 3§  +  i 

Willoughby 1  ft 

Zambesia  Explor 1^  +■    ft 


2 %      :Abompeh 2§  . 

13J      I Adansi 13 

**30        [Akinassi    29     +1 

w  pnrAshanti  Consols,  1/  pd.      jpin-    I 
55  Do.     Goldfields 25 

^pmiAshantiGoldTrust2/6pd.Apm. 

rSpm'Ashanti  Land,  7/6  pd.  ..     i£pni 

fl^rpmjAshantiSansu 2J5  pm-f  ft 

•*  prnjAttasi    2jpm. 

3§         !Axim 3§ 

ripml  Bibiani,  part  pd ljpm 

British  Gold  Coast    ....      5!   -   J 

2         [Claudes  Asbanti a| 

3ftpm:FantiConsondated,5/pd  3r7gpm--r,e 

ijpm[  Do.  Corporation,  10/pd.  1  Jpm.  -    Ji 


58p. 

.-. 

7i 


|pm 


Gold  Coast  Agencv»  10/  pd.57     + 

Do.     Prospectors  3}   + 

Gold  Coast  Amalgamated  17*   + 
Goldfield  of  Eastern  Akim  23 

Mansu  (Wassau)    4^ 

Ohbuassi  Syndicate 8     + 

Otnn  S3'dicate     10 

Sefwi  and  Wassau  Gold  ..  5J  + 

Sekondiand  Tarkwa 4} 

Sinipah  (Tarkwa),  10/ pd.   ipm 

Tarquah and Abosso 4w  — 

United  Gold  Coast  3i  + 

Wassau 7ia  + 

W.  African  Hnt'land  Syn.  si 


I2,'6! 

93, 

.23/9 : 

2* 

13/6 
46/6 

3i 


'3 

3§ 


MlSCEI 

Alamillos,  £1 1 

Anaconda,  $25 oi 

Balaghat,  fully  paid 25/  +  1/ 

Brilliant,  St.  George's....    ift   -j 

British  America  Corp 4/3 

British  Broken  Hill ft 

Broken  Hill  Proprietary.  .46/6  — 6d. 
Do.  Block  io;£io,j6a/i3pd  3^ 

Cape  Copper,  £2 5!  +   ft 

Champion  Keef,  hj£.    ...  6J 
Chillagoe  Mining  &  Ry. . .   1  & 

Do.         Debs 109 

Cdpiapo,  £2  ..    |1 

Coromandel    8/ 

Day  Dawn  Block 13/ 

Frontino  &  Bolivia 2$   -   $ 

Hall  Mines,  18s.  paid  ....  4/6 

Libioln,  £$ tj 

Linares,  ^3    7 

Mason  &  Barry,  £2 30 


LANEOUS. 

45 

4  A 

.  I 

A 


Mountain  Copper,  £$  . . . .   4^   -  A 

Mount  Lyell,  £3 4J  +  A 

Mount  Lyell,  North    ....   2^ 
Mount  Morgan,  17s.  6d. ..  4Jjxd  +  J 

Mysore,  10s 5  (8  4-  A 

5/      Mysore  Goldfields,  19/    ..  5/6 

8/6'      Do.    West,  10/     9/6  4 1/ 

8/    I      Do.     Wynaad,  19/    ..       9/  4- 6d. 

5  A  Namaqua,  £2     54 

4fB|  Nundydroog 4i3ir4-   J 

4f&  Ooregum 5l   +  * 

53  Do.       Pref. 6     +,,- 

57&     RioT.nto   £5        5?  4-    i& 

6A  Do.       Pref.^'s    6f. 

2»/6  St.  John  del  Rey j^ 

8i    Tharsis,  £2    8}  +  i 

il  1  Tolima  "  A."  £e,   z\ 

1  i  I  Waihi  Gd  Junction 1  $  -  A 

88:  Waihi  8J  +  4 

1 1/3    Waitekauri A~A 


GROSS   TRAFFIC    FOR     WEEK.         CROSS   TRAFFIC   TO    DATI. 


Alagoas Jan.  3t 

Alcoy  and  Gandia        . .  |  April  6 
Antof^gasta  (Chili)  and 

Bolivia  ..         ..  Jan.  31* 

Argentine  Gt.  Western  April  5 
Algeciras  (Gibraltar)  ..Mar.  30 
Bahia  Blanca  and  N.W.'April  6 
Buenos  Ayres  &  Pacific! 
Buenos  Ayres&  Rosario! 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia  ..  ..]  Feb.* 
C.  Uruguay  of  Mte.  Vid.  Ap«il  6 


Do.    Eastern  Ex. . . 
Do.     Northern  Ex 

Cordoba  Central 
Do.  Northern  Ex 

Do.N. W.Argentine  Ex. 

Costa  Rica 

Cuban  Central    . . 

East  Argentine  . . 

Egyptian  Delta.. 

Great  West  of  Brazil 

Entre  Rios 


6 

6 

Mar.  3  [ 

11    31 

H    3" 

.1.  3° 

April  6 

..Jan.  13 

..  Mar.23 

„      2 

April  6 


Rst43,583  4-Rs24,i82 
Ps.  ri,aoo  — Ps.2,800 

$564,ooo-r     $6,000 
i2,962<  +        3,803 
«27.338  +  Psi,387 

5!2 

3,077 

r,o7o 

4,925 

'■742 

122 

S,802 

3.'37 
4.'44 


La  Guaira  and  Caracas    Feb.  18 


Leopoidina 
Mexican  .. 
Mexican  Central 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  . . 

Nitrate 

Ottoman 

Recife  &  Sao  Francisco  Feb.    9 

San  Paulo  ..         ..:     ,,     24 

United  Havana..         ..Mar.  30 

Western  of  Havana      . .  April  6 

West  Flanders 7 


..April  6 
..  „  6 
..Mar.  30 

..JFeb.  28*1 
. . ,  Mar.  23 
..'April  7  I 
.JFeb.  28' 
..'Mar.  3if 
30 


i,ii9l4- 
t3,i2o  4- 
23  245,4- 
5'.85o;  + 
16,009,  4- 
J  22'  + 
26,3I9(  — 

i,S33 > 
7,624  -f 
■.567,  - 

8m  + 
2,385:4- 

4i425'4- 
i,t70J4- 
7,618,+ 
6,152!  + 
823I- 
r,o66!4 
Rs.a3.389, 

'•5591 
1,568  + 
10,047  4- 
$90,600 '  — 
$480,453)4 
$394,07>;4 
#191,766  — 
$.6,76^  + 
Rs  143,801 
15,679 


79  - 
5,334  4- 
8,752,4 
18,278  4- 
9,947  4 
2,200  — 

2'°9|+ 

For  month  ended.        t  For  fortnight  ended.  t  Monthly  returns. 

|  From  July  1,  iqoo.  |j  Net. 

INDIAN    RAILWAYS. 


■29 

33* 
310 
4'5 
200 
2, coo 

496 

24 

480 

RSI9I07 

798 

504 

4,134; 

1, , 
$'7,955 
»CJ 

*35,86o| 

52j209 

Rs.9,687' 

I,S32 
1,842 

i.sii 

10,690 

3,"5 

1,090 

15' 


it 

"4 

T 

39 
t 
1 

14 


£  £ 

Rs.143,583  4RS24182 

Ps.  134,050,+PSJ4,750 


349,445i4     23,340 
PS1109179  4Ps  4,741 


40,322  4- 

426,860;  + 

337.351,4 

1,785,799'- 

«'o,544,- 

12,720,— 

452,243  4 

7,222  - 

256,398  4 

56,851- 

25,376"  + 

3i,59o4 

53,635-4 

14.870  4 

101,360  + 

186,003  + 

1,404  + 

29.i37i4       9,225 

Rs.321.294,  -  RI52191 

67,977,—      10,692 

I0,6e5  4        3,207 

149,388  +      10,920 

$1,204,7001-    $57,2-x3 

$4,285,302  +    ji6,:4, 

$783.«77      $138,534 

$1,816,226  -  $53,297 

Rs.  1 297058  +RS04053 


934 
13,481 
3»,893 
21,654 
53,MO 

892 

43,239 
8,084 
2,697 
2,215 
480 
5.650 
5.U5 
».455 
9.309 

37,4M 


86,8  15  - 
59,<63  + 
46,826  + 

"33,877  4 


I53.°30  - 
31,104,+ 


14,866 
14,866 
6,930 
64,290 

15,765 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS   TRAFFIC   TO   DATE. 

NAHB. 

Week 

ending 

j 

In.  or  Dec.   *o  j£ 

on            4J       Amount. 

In.  or  Dec. 

1     Amount. 

on 

1899-19C0.    ,S5^! 

1 899-1900. 

Bengal  Nagpur    April   9 

R«.  2. 46. 000 

-   Ri. 78.753    H 

Rs  3V03. 000  -  Rsio. 77.538 

Bengals  N.  W.Mar.   2 

Rs.1-tj5.91* 

■f-  Rs.10.873    10 

Rs.  17.65.598  ■*-  Rs.i.  13.486 

B  mb'y  &  B'rodal     ,,     30 

Rs. 3. 65.000 

-    Rs.f6.ooo    13 

Rs.  39.t8.000 

-  Rsio.  17.000 

Do.  State  Linesl     ,,    30 

Rs. 4. 93.000  -    Rs.93.ooo    13 

Rs.  O7.43. OOD 

-  Rs17.70.ooo 

Burma    ..          ..      ,,      9 

Rs. 3. 1 8.939 '4-  Rs.35.646      9 

Rs. 27. 10.809 

4-  Rs.i.  66.855 

Delhi  Umballa    \     „    jo 

Rs.38.7ao  -f-      Rs.5.2oo 

M 

Rs.  3.64. 800 

-f-     Rs.30.aoo 

East  Indian 

Apr.    6 

Ri.  14.27.002  -    Rs.  3.000 

M 

Rsi9o.6^.ooo 

-  Rs.8.o8.ooo 

Madras.. 

..    30 

^19,983  -            ^550 

n 

£251,656 

+          ^8,855 

South  Indian    .. 

Mar.    2 

Rs.1.70  4.-4 1-;-  Rs.t2.916 

9 

Rs.  14.44.j71 

+*  Rs.  5»-«97 

Sthrn.   Mahratta 

11      9 

Rs.1.77.377  -  Rs.2a.574 

10 

Rs.  16.66.013 

+■     Rs.  80.4*7 

W«     of     India 

Portuguese    . . 

•>      9 

Rs.6.288 

-     Rs.2.680 

10 

Rt.6a.fi6 

•f     Ks.     336 
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GROSS    TRAFFIC    FOR    WEEK.     ;    CROSS   TRAFFIC   TO    DATS. 


Period 

eiding. 


Amount. 


In.  or  Dec. 
on  1900. 


dS 


Amount. 


In.  or  Dec 

on  190-. 


Canadian  Pacific 
Chesapeake  8c.  Ohio 
Chicago  Great  Western 
Chic,  Mil.,  AS.  Paul.. 
Denver  &  Rio  Grande 
Gr.  Trie.,  Main  Line    .. 
Gr.  Trk.  Westera 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 

Missouri  Pacific 

Miss.,  K..&  Texas      .. 

Norfolk  &  Western      . . 

Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 

Wabash 


Apl.  7 
Mar.*3i 

,.  *3« 
Apl.  7 
Mar.  31 
Apl.      7; 

n         7 

7 

Mar.*3t 

■  :3' 

..  *3I 
..  *3« 
„  *3i 
I.  *3- 
•jl 
7 


«.;,!, 


dols. 

648,000  4 
388,000  + 
185.095  - 
740,000  — 
318,3001  + 

/.87.I22   + 

1618,194  + 
£3,216  — 
822.00c!  — 

1,058,003  + 
424.871  + 
414,000  + 
902,000  + 
903,00c'  - 
169,000  + 
312,000!  + 


dols. 

40,000 
65,00c 

10,20; 

60,000 

52,5001 

X.3.075 

i,337i 

A472 

6,000 

112,000 

110,315 

8,000 

37,000 

3,000 

41, coo 

1. 000 


39 
KJ 
39 

4' 

K 

14 

M 
M 

n 

99 
39 
» 
n 
39 

19 


dols. 

23,4*8,000 


dols. 

—    103,000 


5,242,046  +  120,442 
32,901,000  +    224,000 

8,438,900  +1  002,400 
£i,i75,776  +  /59,456 

16235,401  -  .£10,840 
£51.888,+     £4,022 


11,789,79'  41,789,639 
.4,556,000  +1,241,000 

13,888,000+    824.00,, 


*  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NKT   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATE. 

MAMS. 

Month. 

Amount,  i1";0:^0' 

I  on  1899. 

£  0 

Amount.    Inor„Dec 

{   on  1899. 

dols.     | 

dols. 

dols.             dols. 

Feb. 

1,510,000  -f- 

155,00c 

8 

14,277,000  +2022,000 

Canadian  Pacific 

,, 

621, oco  — 

2,000 

2 

1,269,000  +     45,000 

Chic.,  Mil.,  &S.  Paul.. 

925,000  -f- 

176,000 

8 

10,469,000  +   479,000 

Denver  &  Rio  Grande.. 

290,400  -f- 

68,605 

8 

2*857,859  +   3«»543 

,, 

478,000  + 

90,000 

8 

—                 — 

Gr.  Trk..  Mam  Line    .. 

M 

,689,400!+  >6"ia,ooo 

j£aoo,5oo  +  £22,200 

Grand  Trunk  Western . . 

., 

■£4,100'- 

8,300 

2 

-6"i=,7oo   -  £19,500 

Do.  Det.  G.  H.  &  Mil. 

,, 

j£a,500  + 

£1,400 

2 

£6,900  +     £3,000 

Illinois  Central  .. 

1,004,000  + 

155,000 

8 

—                   — 

Louisville  and  Nashville 

673,000  + 

90,000 

8 

6,766,000  +    477, oco 

Miss.  K.  &  Texas 

Jan. 

365,897  + 

136,055 

7 

1 1.038,358  +  464,963 

New  York  Central*      . . 

liar. 

4,772,000  + 

231,000 

9 

13,3^,000+    993,000 

New  York,  Ont.,&  W. 

Feb. 

76,700  + 

27,800 

8 

1,040,173  -     87,900 

Norfolk  &  Western      . . 

,, 

489,000 

+ 

104,00c 

8 

4,323,000  +    607,000 

Northern  Pacific 

70,393 

+ 

107,645 

8 

9  930,040  +    207,640 

Pennsylvania 

,, 

1,942,101 

+ 

85,50c 

2 

4,404.798|+    77r>ico 

Phil.  &  Reading 

Dec. 

909,718 

+ 

9.758 

6 

4,745,9.9  -    629,170 

Southern  Pacific 

Feb. 

1,830,388 

+ 

399,377 

8 

T9.3OIr973  +2,465,796 

Union  Pacific     .. 

1,091,000  - 

13,00c 

8 

10,030,000  +1,027,000 

Wabash 

.. 

277,000  — 

29,000 

8 

—                  — 

*  Statement  of|gross  traffic. 


t  Surplus    after  meeting  interest. 


Printed  tor  the  Pronrietor  bv  Lovr  /ft   Wyman.   i/ttv.    flreat   Dueen     street.  London.    W.C .:    and  Published  bv   lOHN  PATEKSON, 


I 


be  investors'  IReview 


Edited  by  A.  J.  Wilson. 


Vol.  VII.— No.  172. 

New  Series. 


SATURDAY,  APRIL  20,  1001.      rR««i.ter.d  a.  .1  Price  6d. 

L       Newipaper.      J     trvMlMt 


Business  and    Editorial    Notices. 

Telegraphic  Addroi.      "  UNVEILING,    LONDON." 

The  Investors'  Review  is  published  on  Saturday  morning 
ior  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
auy  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

■  The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 

I       by  the  name  and  address  of  the  writer. 
The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


* 


"INVESTORS'  REVIEW." 


s 


NOTICES. 


BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  half-a-dozen  complete  sets  now  remain  of  the  first  four 
Quarterly  Numbers  of  the  "Investors'  Review,"  so  that  the  first 
Number  ol  all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The 
Volume  for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is 
the  same.  The  seven  Quarterly  Parts  from  Number  II.  onwards  can 
still  be  had  separately,  price  7s.  6d.  net.  For  the  succeeding  four  years 
down  to  December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 
All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
early  Volumes,  10s.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
"umber  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
as.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  "896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
'(July,  1898— April,  1899)  of  the  "Investment  Index, "price  9s.  6d. 
each,  net  (post  free,  10s.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  9d.  each  (by  post,  lod.). 
Volumes  I.,  II.,  HI.,  IV.,  V.  and  VI.,  price  16s.  6d.  (by  post,  9d. 
extra).  Cloth  Cases  for  binding,   2s.  6d.  (postage  4d.  extra). 


LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

«4.  LINCOLN'S  INN  FIELDS,  W.C. 

Established  1S53. 

Paid-up  Capital- ^400,000 

debentures  and  "Debenture  Stock 2ao8,i3i 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON, 

rropotal  forms  and  full  information  may  be  hail  at  the  Society's  Offices. 

W.    OSCAR    NASH,    F.I.A.,    Actuary. 


CONTENTS. 


The  Waste  of  the  Nation's  Substance    48) 

Sixty  Millions— and  Twopence    ««3 

London  Electric  Lighting  Companies    M 490 

Economic  and  Financial  Notes  and  Correspondence M  ^j 

Annals  of  Empire   403 


Critical  Index  to  New  Investments. 


- -  497 

Company  Reports  and  Balance  Sheets   407 

The  Week's  Money  Market 500 

Stock  Market  Notes  and  Comments    M  m  jo»  . 

The  Week's  Stock  Markets     M  50a 

Mining  Notes  and  News 503 

Trade  and  Produce m  304 

Rhodesian  Gold  Mines . 505 

The  Budget  Speech    505 

Next  Week's  Meetings ^. ....*•.  510 

Dividends  Announced    .  —  ..... —  313 

Mining  Returns  » », 513 

Indian  and  Ceylon  Tea  Companies     313 

Tramway  and  Omnibus  Receipts  „, 514 

Railway  Traffic  Returns 514 

Notices    


5M 


Prices  of  Mine  and  Mining  Finance  Companies'  Shares M  513 


Zbc  Jnvestors'  IRevtew. 


The  Waste  of  the  Nation's  Substance. 

Sir  Michael"Hicks-Beach  unfolds  his  Budget  on  a  day 
that  precludes  a  thorough  examination  of  its  details  by 
us  this  week.  The  most  we  can  do  is  to  present  readers 
with  a  table  illustrative  o£  the  progress  made  by  the 
present  administration  in  making  away  with  the  savings 
of  the  country,  for  this  is  what  these  excessive  Budgets 
mean.  This  table  shows  that  in  the  first  year  of  their 
present  lease  of  power,  the  mongrel  political  party  into 
whose  hands  the  fate  of  this  nation  and  its  empire  has 
unhappily  fallen,  were  content  with  an  outlay  of 
^102,000,000  exclusive  of  ^2,000,000  spent  under 
the  Imperial  Defence  Act,  the  Barracks  Act,  the 
Telegraphs  Act,  and  the  Naval  Works  Acts.  At 
the  utmost  they  were  unable  to  make  away  with 
more  than  ^105,000,000.  In  the  year  just  closed  the 
revenue  was  raised  to  ^130,385,000,  also  exclusive  of 
{."5,000,000  borrowed  under  various  Acts  on  annuities. 
1  he  whole  of  this  money  has  gone,  and,  thanks  to  the 
war  in  South  Africa,  an  indefinite  amount  in  addition. 
The  Treasury,  or  War  Office,  or  both  together,  have 
confessed  to  an  expenditure  of  about  ,£69,000,000  last 
year  on  this  war,  and  will  require  another  ^55,000,000 
or  so,  by  their  own  admission,  to  bring  the  affair  to  an 
end.  Their  total  admitted  war  outlay  since  October, 
1899,  will  thus  amount  to  nearly  ^150,000,000.  Our 
contention  is,  and  has  all  along  been,  that  these  figures 
in  some  respects  are  derisory,  and  that,  before  the  pre- 
sent financial  year  comes  to  an  end,  we  shall  see  its 
Budget  swollen  well  beyond  ^200,000,000.  Indeed, 
were  the  war  to  conclude  by  the  end  of  June,  as  our 
haphazard  Ministry  estimates,  the  expenditure  conse- 
quent upon  that  war  would  still  continue,  and  bills  come 
in  to  us  for  years  to  come,  bringing  up  the  total  to 
figures  unprecedented  in  our  annals  since  the  days  of 
our  struggle  with  the  first  Xapoleon. 
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We  lightly  entered  upon  this  conflict  heedless  of 
warnings,  of  protests  made  not,  by  us  at  least,  in  the 
interest  of  Boer  republics  or  in  special  hostility  to  the 
owners  of  mines  in  South  Africa,  but  in  the  interests  of 
this  old  nation,  whose  future  prosperity  was  in  danger 
of  being  damaged  for  ever  by  a  waste  it  could  not  afford. 
Because  we  and  others  took  this  line  the  malignant, 
foolish,  or  besotted  spirits  who  have  obtained  the  ear  of 
the  nation  and  tempted  it  to  its  destruction  nicknamed  us 
"  pro- Boers,"  and  summed  up  in  that  epithet  all  their 
argument.     It  is  a  witless  folly  that  will  cost  us  dear. 

Perhaps  it  begins  to  dawn  upon  some  of  these  people 
that  we  were  right  after  all.  If  it  has  not  done  so  the 
truth  is  destined  soon  to  be  brought  home  to  them  in  a 
manner  they  are  never  likely  to  forget.  The  nation  is 
wasting  its  resources,  living  on  its  capital,  and  before 
long  must  reap  the  fruits  of  its  criminal  folly  and  vain 
extravagance.  For  it  is  a  remarkable  fact  that  the  trade 
of  the  country  bears  testimony  to  the  character  of  our 
madness  almost  as  eloquently  as  our  stupendous  military 


septennial  period  they  never  sank  below  .£218,000,000 
which  was  the  figure  for  1893  and  rose  in  1896 
to  ^264,000,000,  which  was  also  the  figure  for  1899 
when  higher  prices  began  to  take  effect.  Last 
year  both  imports  and  exports  bulged  out  in  a 
remarkable  manner  almost  wholly  because  prices  had 
advanced  and  the  figures  of  imports  reached  the  highest 
ever  seen.  It  was  a  hollow  prosperity,  and  the  net 
result  for  us  is  an  increase  of  our  indebtedness  for  these 
excess  imports  which  continues  to  accumulate  in  the 
present  year.  We  have  met  this  indebtedness,  as  has 
times  and  again  been  explained  in  these  columns,  prin- 
cipally by  the  sale  of  our  foreign  securities,  especially 
of  our  American  Railroad  bonds  and  shares,  so  that  the 
effect  of  our  extravagance  has  been  hidden  from  us  in 
a  manner  calculated  to  make  the  coming  poverty  more 
acute.  It  only  needed  the  killing  and  gold-mine-steal- 
ing insanity  to  capture  the  nation  to  make  its  economic 
chastisement  the  more  certain  and  thorough. 

Instead  of  extravagance,  economy  and  conspicuous 


National  Income  for  Years  Ended  March  31. 


Taxes. 


Customs 

Excise 

Estate,  &c,  Duties 

Stamps 

Land  Tax 
House  Duty    ... 
Income  Tax    ... 


Total  Tax  Revenue 


State  Monopolies  and  Miscellaneous. 


Post  Office      - 

Telegraph       ...        .„        

Crown  Lands 

Suez  Canal,  &c 

Fee  and  Patent  Stamps        

Civil  Department  Receipts 

Cape     Colony's    Contribution    to   British 

Navy 

Imperial  Revenue     


Total 

Amount    Collected    and     Paid    Over    to 
Local  Bodies         


Amou  nt  Received 


£ 

20,756,000 

26,800,000 

11,600,000 

7,350,000 

1,015,000 

1,495,000 

16,100,000 


85,116,000 


11,380,000 

2,840,000 

415,000 

673418 

831,071 

/02.233 


101,957,722 

7,420,063 


io9,377,/85 


1897. 


21,254,000 
27,460,000 
10,830,000 

7,350,000 
920,000 

1,510,000 
16,650,000 


85,974,000 


11,860,000 

2,910,000 

415,000 

708,251 

904,481 

1.178,153 


103,949,885 
8,204,260 


112,154,145 


£ 

21,789,000 
28,300,000 
11,100,000 

7,650,000 
940,000 

1,510,000 
17,250,000 


88,548,000 


12,170,000 
3,010,000 
415,000 
733,897 
948.390 
788,717 


106,614,004 
9,426,168 


116,040,172 


1899. 


£ 
20,850,000 
29,200,000 

1 1,400,000 

7,630,000 

770,000 

1 ,600,000 

18,000,000 


89,450,000 


12,710,000 

3,150,000 

430,000 

7I3.554 
902,000 
980,639 


108,336,193 
9,555,649 


117,891,842 


£ 

23,800,000 

32,100,000 

14,020,000 

8,500,000 

790,000 

1,670,000 

18,750,000 


£ 

26,262,000 

33,10^,000 

12,980,000 

7,825,000 

755.°°° 

1,720,000 
26,920,000 


1902. 

Estimated. 


99,630,000      109,562,000 


13,300,000 

3,350,000 

450,000 

834,003 

962,000 

1,283,1)02 


30,000 


"9,839,905 
IO,0O0,38l 


13,800,000 

3,450,000 

500,000 

830,075 


30,000 
2,242,609 


130,384,684 
9,768,940 


120,^40,286 


140,153,624 


£ 
28,700,000 
35,500,000 
14,000,000 
8,000,000 

2,500,000 

33,800,000 


* 


122,500,000 


14,300,000 

3,450,000 

475,000 

830,001) 


30,000 
2,000,000 


143,555,000 
9,500,000 


155,055,000 


Note. — In  1896  ^16,107  is  included  in  revenue,  under  the  head  of  interest  on  advances  for  local  works,   &c,    the 
amount  of  which  is  now  included  under  the  heading  Local  Loans  Fund. 


expenditure.  Including  with  the  value  of  our  exports 
of  home  produce  the  exports  of  foreign  and  colonial 
produce,  and  taking  two  periods  of  seven  years  for  com- 
parison, that  ended  on  December  31,  1894  and  that 
ended  with  December  31  last,  it  is  found  that  the 
excess  value  of  our  imports  over  exports,  both  of 
British  and  Irish  produce  and  foreign  and  colonial 
merchandise,  has  risen  from  ^761,000,000  in  the  former 
period  to  ^1,1 11,000,000  in  the  latter.  That  is  to  say, 
the  excess  value  of  our  merchandise  imports  over 
exports  was  ^250,000,000  more  in  the  septennial  period 
just  closed  than  in  the  one  ended  with  1894.  Until 
prices  rushed  up,  mainly  under  the  stimulus  of  war,  our 
foreign  trade  was  languishing  and  our  exports, 
Imperial  expansion  notwithstanding,  were  smaller 
in  amount  between  1894  and  1897  inclusive  than  in  any 
year  of  the  preceding  septennial  period.  Until  1899 
in  the  second  seven  years  our  exports  of  British  and 
Irish  produce  fluctuated  in  value  between  ^2 16,000,000 
and   ^240,000,000,    whereas   in   the   whole    preceding 


prudence  were  everywhere  necessary  in  conducting  the 
affairs  of  the  nation.  In  many  directions  it  has  to  meet 
with  rivalries  unknown  even  a  decade  ago.  Japan  has 
risen  to  be  a  formidable  manufacturing  Power  within 
the  past  decade.  The  German  Empire  has  been  orga- 
nising its  industrial  resources  with  a  zeal  and  energy 
worthy  of  all  admiration,  and  every  month,  one  may 
say,  the  United  States  niarch  forward  with  giant  strides 
to  endeavour  to  assert  their  supremacy  in  the  markets 
of  the  world.  Xo  nation  has  been  lying  quiet,  satisfied 
to  remain  where  it  was.  To  be  able  to  main- 
tain our  position  among  so  many  rivals  we  ought 
to  have  carefully  husbanded  our  resources,  to 
have  retained  every  advantage  that  our  investments 
abroad  gave  us  in  the  way  of  command  over 
capital  and  markets.  At  home  the  study  should  have 
been  to  cheapen  as  much  as  possible  the  cost  of 
Government,  so  as  to  avoid  withdrawing  capital  from 
the  industries  of  the  country,  and  such  capital  as  was  to 
be  obtained  for  domestic  purposes  by  borrowing  ought 
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have  been  intelligently  and  assiduously  spent  in 
increasing  our  power  to  place  our  goods  in  the  world's 
markets  at  prices  that  enabled  us  to  command  them. 
The  whole  of  this  part  of  an  intelligent  and  wise 
Government's  duty  has  been  scornfully  repudiated  by 
the  present  Ministry,  which  has  given  itself  up  to  the 
"  patriotic  "  contractor,  usurer,  and  mine-owner,  to  the 
landlord  and  the  military  harpy  in  order  to  gratify  some 
of  the  basest  passions  of  mankind,  and  to  fill  the  pockets 
of  its  "  friends." 

Not  alone  in  South  Africa  has  this  system  of  sur- 
nder  to  the  plunderer  been  pursued.  The  require- 
ments of  the  nation  have  been  disregarded  at  all  points 
in  order  to  make  things  comfortable  for  those  privileged 
to  be  well  with  the  Government.  Look  at  the  manner 
in  which  taxation  has  been  handled.  It  had  to  be 
screwed  up  inevitably,  as  expenditure  increased  in 
madness,  but  care  was  taken  not  to  hurt  the  privileged 
classes  more  than  could  be  helped.  Thanks  to  an 
inherited  surplus  of  ,£4,200,000,  Sir  Michael  Hicks- 
Beach  was  able  in  1896  to  knock  6d.  per  gallon  off  the 
spirit  duty,  and  in  1897  to  help  his  fellow-landlords  by 
readjusting  the  land  tax,  which  had  hitherto  been  levied 


^■700,000  and  ^800,000  per  annum.  The  more  common 
crowd,  or  the  tobacco  manufacturers,  got  a  small  sop  in 
the  shape  of  a  reduction  in  the  duties  of  raw  tobacco 
of  4d.  in  the  pound. 

So  far,  and  up  to  the  beginning  of  the  past  year,  taxa- 
tion was  shifted  about  to  a  comparatively  trivial  extent, 
but  strongly  with  an  eye  to  the  interests  of  the  privileged 
classes,  and  in  other  ways  the  Government  was  diligent  in 
providing  for  the  wealthy  among  its  supporters  on  the 
principle  that  "  to  him  that  hath  shall  be  given."  Doles 
to  landlords  in  the  shape  of  remission  of  agricultural 
rates,  the  burden  of  which  was  thrown  on  urban  popula- 
tions, doles  to  State  parsons  and  parsons'  schools,  and 
increased  grants  in  aid  out  of  the  probate  duties  helped 
to  keep  things  smooth.  These  changes  took  place 
principally  in  1896  and  1897,  and  had  the  effect  of 
raising  the  total  grants  in  aid  out  of  the  Imperial  re- 
sources to  local  bodies  to  upwards  of  ^13,000,000  in 
1897-98,  the  last  year  for  which  we  have  figures.  This 
figure  presumably  includes  rates  paid  under  Civil 
Service  charges  and  doles  from  the  Consolidated 
Fund,  &c. 

Last  year  came  the  necessities  of  the  war,  under 


National  Expenditure  for  Years  Ended  March  31. 


ational  Debt  Interest        

Terminable  Annuities  

Unfunded  Debt  

Management  of  Debt  

New  Sinking  Fund 

Interest  on  Treasury  Hills  (Act  1899) 


I 


Totals 


Civil  List  and  Civil  Administration 
On  Account  Local  Taxation 

Army 

Navy , 

Revenue  Collection 

Spent  on — 

Barracks 

Telegraphs  

Naval  Works      

Public  Offices    

Uganda  Railways  

Public  Huildings,  and 

Royal  Niger  Company 


;il  Imperial  Expenditure 
lid  over  to  Local  Taxation 


Grand  Totals 


1896. 

1897. 

1898. 

1899. 

1900. 

1901. 

1901  Enim»tr,. 

£ 

£ 

£ 

,  £ 

£ 

„  £ 

£ 

16,110,274 

16,108,037 

16,06;,,'  125 

16,009,557 

15,242,192 

18,453,000 

0,442,138 

7.149,743 

7,261,159 

7,281,703 

7,290.491 

1 

118,367 

"2,534 

139,300 

130,254 

272,577 

176,447 

175.692 

174,309 

175.027 

174,864 

■  2,721,000 

2.152.774 

1.453,991 

1,361,307 

1.394.459 

19,876 

216,657 

* 

25.000,000 

25,000,000 

25,000,000 

25,000,000 

23,216,657 

21,174,000 

24.650.000 

21,211,357 

21,432,867 

22,940,904 

23,401,853 

-'3.899,810 

23,500,000 

23,630,000 

40,000 

40,000 

40,000 

453483 

1,149,940 

1 , 1 50,000 

1,150,000 

18,400,000 

18,270,000 

10,330,000 

20OJO,O)O 

43,600,000 

93,093,000 

1,000 

10,724,000 

22,170,000 

20,850,000 

24,o68,0OO 

26,000,00.) 

29,520,000 

30,876,000 

13,179,000 
1 

13,550,000 

14,310,000 

15,013,000 
1 

15,641,000 

16,305,000 

1 7,036,0^0 

■  2,093,000 

J 

1,824,000 

2,751,000 

6,I03,O0O 

4,847,000 

4,915,000 

5,000,000 

90,855,000 

103,300,000 

106,687,000 

114,253,000 

138,569,000 

183,592,000 

192,602,030 

7,420,000 

8,204,000 

0,426,000 

9,556,000 

10,000,000 

9,739,000 

9.500,000 

107,275,000 

111,504,000 

116,113,000 

123,809,000 

1 4^,509,000 

193331,000 

202,102,000 

the  valuation  of  William  and  Mary's  time  at  the  rate 
i|  |s.  in  the  £1.  This  was  reduced  to  is.  in  the  £1  on 
the  annual  value  of  land  remaining  subject  to  the  tax.  A 
great  deal  of  the  soil  of  the  country  is  exempt  even  from 
this  light  impost,  thanks  to  the  careful  provision  of 
means  for  redeeming  the  lax,  redemption,  the  purchase 
an  immunity  against  future  burdens,  being  itself  a 
me  against  the  nation.  Perhaps  to  compensate  for 
lis  reduction,  which  had  the  effect  of  bringing  down 
the  land-tax  below  {'1,000,000,  a  duty  of  id.  in  the 
pound  was  clapped  that  same  year  upon  cocoa-butter 
Imported.  In  the  year  ended  January  31,  181)9,  the 
income-tax  was  remodelled  so  as  to  give  abatements  on 
incomes  up  to  .£700  on  a  graduated  scale.  The  ^700 
individual  got  toper  cent,  off  his  income,  or  {.70  tax 
free,  those  ruling  between  ^500  and  .£600,  .£120  off, 
and  those  above  ./.ly1  and  under  .£400  obtaining  a 
deduction  of  .£150.  In  the  same  year  the  land  owner 
got  .mother  little  bonus  in  the  shape  of  complete 
exemption  from  land-tax  when  the  income  from  land 
did  not  exceed  (.160,  and  an  abatement  of  half  the 
duty  when  it  did  not  exceed  /.400.  This  had  the  effect 
of  bringing  the  receipts  from  land-tax  down  to  between 


pressure  of  which  the  income-tax  was  raised  to  is.  in  the 
pound,  and  various  other  impositions  increased  bearing 
hardest  on  the  masses.  The  tea  duty  was  raised  2d.  to 
nd.  per  pound,  making  it  about  cent,  per  cent,  upon  the 
cost  price  of  the  article  used  by  the  common  people.  Raw 
tobacco  was  restored  to  its  privileged  position  of  paying 
5s.  in  the  pound  duty  instead  of  js.  Sd ,  a  matter  of  a 
300  per  cent,  duty  only  for  the  common  smoker  on  the 
cost  price.  Even  beer  did  not  escape,  and  why  should 
it?  Is  it  not  the  poor  man's  champagne?  Sir  Michael 
sadly  raised  the  duty  is.  per  barrel,  and  gave  spirits  a 
touch  of  the  same  wealth  extractor.  When  one  looks 
into  the  details  of  these  little  changes,  and  notes  the 
number  of  products  affected  even  by  the  spirit  duty,  it 
is  possible  to  realise  what  a  disturbing  effect  they  may 
have  upon  small  industries  not  worth  a  moment's  con- 
sideration by  the  gentlemen  who  are  engaged  in 
scanning  the  horizon  to  see  what  piece  of  waste  ter- 
ritory or  what  weak  man's  land  they  can  steal.  But 
the  brewer  is  not  injured  in  his  licenses  or  restricted  in 
his  freedom  of  poisoner. 

The  result  of  these  changes  has  been  to  increase  the 
load  of  taxation  upon  the  people  of  moderate  or  small 
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incomes.  It  may  be  the  poor's  fault  so  far  as  the  drink 
revenue  is  concerned,  and  we  do  not  profess  to  feel  any 
sorrow  for  them  because  they  have  to  pay  more  for 
their  drinks.  It  is  otherwise  with  the  tea  duty,  which 
falls  upon  the  common  people  in  a  manner  wholly 
unjustifiable  on  economic  grounds.  Probably,  however, 
the  Government  had  no  choice,  since  it  not  only  must 
do  nothing  to  hurt  the  feelings  or  pockets  of  its 
supporters,  but  must  pave  the  way  to  further  gratify 
them  by  reverting  to  protectionism.  The  greatest 
reluctance  must  have  been  felt  by  Sir  Michael  Hicks- 
Beach  to  raise  the  income-tax  to  5  per  cent,  on 
incomes  of  ^700  and  over.  He  did  his  best  to 
soften  the  blow,  and  has  been  particularly  careful 
of  the  interests  of  his  landlord  compatriots,  and  it 
results  from  all  these  changes,  doles,  and  devourings, 
that  the  Chancellor  now  finds  himself  driven  into  a 
corner.  He  cannot  go  back  on  his  pledges  and  gifts  to 
the  plutocratic  and  land-owning  classes.  It  is  impos- 
sible for  him  to  extend  the  duties  upon  drink  much 
further  without  offending  the  brewing  and  distilling 
interests.  Were  he  to  raise  the  license  charges  and 
graduate  them  according  to  the  value  of  the  property, 
the  Government  would  probably  be  killed  within  a 
fortnight.  There  remains,  consequently,  no  scope  for 
him  along  the  old  lines  of  taxation,  and  yet  the  ghastly 
waste  cannot  be  ignored.  The  next  article  will  sum- 
marise the  ways  in  which  he  has  sought  to  cope  with  it. 
Necessarily  the  later  figures  in  the  table  are  imperfect, 
and  here  and  there  inexact,  but  to  no  material  extent. 
They  serve  to  illustrate  in  a  summary  way  the  sources 
of  those  miseries  now  beginning  to  turn  the  nation  back 
towards  its  better  self.  In  one  short  eighteen  months 
the  war  party,  now  sitting  on  our  necks,  has  dissipated 
more  money  than  the  working  classes  managed  to 
accumulate  out  of  their  wages  during  the  whole  reign  of 
the  late  Queen  Victoria,  and  the  Government  which  has 
taken  charge  of  and  guaranteed  these  savings  is  on  its 
way  to  a  bankruptcy  more  complete  than  that  of  the 
unspeakable  Turk  himself. 


Sixty  Millions— and  Twopence, 

Appended  to  this  article  is  a  summary  of  the  Budget 
figures  for  the  current  year,  taken  from  yesterday's 
Daily  Chronicle.  It  will  be  useful  for  reference  until 
more  detailed  figures  are  available.  Coupled  with  the 
table  we  have  ci  mpiled,  for  the  latest  spell  of  class 
government,  some  general  conception  of  the  speed  at 
which  the  resources  of  the  country  are  being  devoured 
and  the  lives  and  labour  of  its  citizens  pawned  for  gene- 
rations may  be  obtained.  Looking  at  the  subject 
purely  from  an  economist's  point  of  view,  we  think  Sir 
Michael  Hicks-Beach  has  done  not  so  badly,  and  tho- 
roughly endorse  Sir  William  Harcourt's  tribute  to  his 
honesty.  Whatever  other  quality  he  may  lack,  Sir  Michael 
tells  the  truth  manfully  and  fairly.  We  cannot  help  now 
and  then  mocking  a  little  at  the  readiness  with  which 
he  swallowed  the  specious  stories  of  the  mine-owning 
crew  and  their  fugleman  the  Colonial  Secretary  in  his 
earlier  statements,  but  he  at  least  has  had  the  courage  to 
abandon  all  his  foolish  optimism  and  squarely  face  the 
position.  It  is  as  ugly  a  position  as  the  worst  enemy  of 
England  could  have  invented.  With  the  proposed 
borrowing  powers  of  ^60,000,000,  .£127,000,000  of  debt 
will  have  been  created  to  help  to  pay  for  this  South 
African  war,  and  the  current  resources  of  the  nation 
will  have  to  be  drawn  upon  to  the  tune  of , say, ^35, 000, 000 
in  three  years,  exclusive  of  the  millions  wasted  upon 
permanent  increases  in  our  man-killing  appurtenances. 
But  that  is  only  the  beginning  of  the  miserable  tale. 
The  new  debt  will  remain  a  burden  practically  for  ever, 
wearing  down  our  industries,  sapping  the  wages  fund 
of  its  fecundity,  crippling  trade  already  in  a  sufficiently 
crippled  position,  and  bringing  upon  us  social  evils 
indescribable.  All  this  we  can  see,  but  the  end  of  the 
trouble  in  South  Africa,  or  even  in  China,  cannot  be 
seen 


We  do  not  believe — never  have  believed— that  the 
full  tale  of  the  waste  of  money  in  South  Africa  has  been 
disclosed  to  the  nation.  Nothing  has  been  told  that 
could  be  avoided  in  relation  to  that  disastrous  enterprise. 
The  war  was  brought  about  by  misrepresentations  of 
the  most  unprincipled  and  blackguardly  description. 
It  has  been  continued  amid  a  flood  of  lying  unparalleled 
in  the  history  of  this  country,  and  there  have  been  lies 
of  concealment  equally  criminal  with  the  lie  circum- 
stantial and  malignant.  So  Sir  William  Harcourt  is  well 
within  the  mark  in  declaring  that  the  debt  of  the  nation 
is  likely  to  be  increased  by  quite  ^200,000,000  before  all 
is  over.  In  our  opinion  the  addition  will  be  greater  than 
that,  and  the  results  of  all  the  efforts  of  past  generations 
in  reducing  the  burden  laid  upon  us  by  our  wars  of 
conquest,  wars  for  the  upholding  of  the  Turk,  wars  for 
the  destruction  of  the  Napoleonic  power,  will  be 
obliterated  in  two  or  three  years.  It  is  of  little  use 
to  discuss  details  of  taxation  in  the  face  of  an 
economic  catastrophe  of  this  empire-whelming  kind 
There  is  no  way  of  escape  for  us  by  taxation,  and  Sir 
Michael  Hicks-Beach  was  in  nothing  more  honest  than 
in  his  frank  admission  that  it  is  impossible  to  expect 
any  help  from  the  countries  we  are  trying  to  conquer, 
after  having  in  vain  annexed  by  proclamation.  South 
Africa  is  ruined  for  generations  to  come.  Its  only  hope 
of  recuperation  is  not  in  our  dominance,  but  in  our  depar- 
ture, and  from  South  Africa  we  shall  be  driven  to  depart 
sooner  or  later  as  surely  as  year  succeeds  year.  We 
cannot  stay  there.  The  conditions  of  life  we  have 
created  in  the  country  have  at  least  made  that  impossi- 
ble, but  we  shall  go  on  pledging  our  heart's  blood  to  the 
usurer,  spending  whatever  substance  the  tax  collector 
can  wring  out  of  us  until  exhaustion  compels  us  to  let 
go.  That  is  the  essential  meaning  of  this  Budget,  and 
the  most  interesting  point  in  connection  with  it  to  us  is 
the  question,  How  long  can  we  stand  this  rate  of  expen- 
diture without  bringing  upon  ourselves  a  financial  smash 
of  a  magnitude  to  which  the  world  offers  no  parallel  ? 
If  we  could  answer  that  question  we  should  be  able  to 
say  when  the  war  in  South  Africa  would  end.  As  we 
cannot  answer  it,  it  remains  but  to  live  on  from  day  to 
day  without  hope,  fending  off  despair  the  best  way  we 
can. 

There  is  no  particular  objection  to  Sir  Michael  Hicks- 
Beach's  new  taxes,  circumstances  allowed  for.  The 
export  duty  of  one  shilling  a  ton  on  coal  seems  hardly 
worth  imposing  and  is  patently  reactionary,  one  might 
say  South  American  or  Turkish  in  its  character,  but  for 
the  present  we  suppose  the  country  can  stand  it,  or  at 
any  rate  the  colliery  proprietors.  Their  rage  is  great, 
we  see,  and  Scotland,  grovelling,  besotted  Scotland, 
which  will  suffer  most,  is  cursing  madly.  But  the  mine 
owners  have  been  making  money  by  the  bushel  or  ton 
recently  and  it  may  not  be  a  bad  thing  for  the  nation  in 
the  long  run  to  have  a  slight  check  put  upon  its  exports 
of  coal.  According  to  the  "  Statistical  Abstract  "  in  the 
fifteen  years  ended  with  1899  we  mined  2,723  million 
tons  of  this  fuel  in  Great  Britain,  and  of  this  464  millions 
were  exported.  These  at  least  are  the  round  figures,  but 
in  the  exports  other  fuel  is  included  and  coke. 
Probably,  therefore,  the  exports,  were  they  represented 
in  coal  alone,  would  have  amounted  in  these  fifteen 
years  to  about  500,000,000  tons,  and  the  speed  with 
which  we  are  digging  up  the  most  valuable  asset  we 
possess  perhaps  warrants  the  Government  in  endeavour- 
ing to  put  some  slight  check  on  the  export  trade.  In 
1899  our  exports  of  coal,  coke,  &c,  rose  to  43,000,000 
tons,  and  in  1885  the  total  was  only  about  24,000,000 
tons.  We  pay  no  regard  whatever  to  the  rapid  ex- 
haustion of  our  coal  measures  the  figures  just  quoted 
imply,  and  instead  of  putting  aside  a  sinking  fund,  say. 
to  protect  us  against  the  consequences  of  exhaustion, 
we  go  ahead  piling  debt  upon  debt  as  if  every  ton  of 
coal  or  of  iron  stone,  or  of  lead  and  tin,  dug  from  the 
bowels  of  the  earth  within  the  Kingdom,  meant  an 
addition  to  the  nation's  assets.  It  is  the  English  way 
of  creating  "prosperity,"  and  now  the  reckoning  begins. 
A  bad  tax,  yes,  and  a  mad  people. 

Nor  have  we  anything  to  say  against  the  sugar  duty 
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taken  by  itself.  It  amounts  to  £d.  in  the  pound  on 
refined  sugar,  and  no  harm  will  come  to  the  people 
should  this  extra  charge  be  turned  into  id.  by  the 
retailer,  as  it  will  be,  and  a  slight  decrease  in  the 
per  head  consumption  result.  Probably  here  also, 
however,  there  will  be  much  noise  made,  especially  by 
the  manufacturers  of  jam  and  confectionery,  by  the 
biscuit  makers,  and  such  like,  who  unquestionably  have 
a  right  to  be  heard  in  their  own  interests — heard  and 
not  listened  to.  So  far  as  we  can  learn,  the  majority  of 
them  were  ardent  advocates  of  this  war,  and,  if  they 
have  to  pay  for  their  brutality,  why  should  we  who 
opposed  it  be  sorry  ?  The  chief  thing  to  be  urged 
against  these  taxes  is  the  inadequacy  of  their  yield.  If 
the  sugar  duty  ultimately  provides  upwards  of  £6,000,000 
per  annum  to  the  Exchequer,  it  will  be  a  sensible 
addition  to  its  resources,  but  the  coal  duty,  now 
estimated  to  give  £2, 100,000,  is  never  likely  to  yield 
much  more,  and  in  a  year  or  two  might  provide  a  good 
deal  less,  because  the  imposition  of  this  duty  may  just 
be  the  one  thing  needed  to  enable  the  United  States  to 
enter  into  effective  competition  with  England  in 
supplying  the  Continent  with  coal  of  high  quality.  We 
should  have  preferred  a  is.  6d.  income-tax,  a  re- 
organisation of  the  license  duties  on  public  houses  so  as 
to  make  them  productive  of,  say,  five  times  the  present 
income  they  yield,  and  another  5s.  per  barrel  on  beer. 
The  spirit  duties  also  might  have  been  raised  to  12s.  6d. 
per  gallon  of  proof  spirit  without  to  any  material  extent 
impairing  the  productiveness  of  the  tax.  By  such  means 
instead  of  a  paltry  addition  of  £11,000,000  to  the 
income  expected  from  taxation  in  the  current  year,  the 
new  taxes,  including  the  proposed  sugar  tax,  might 
have  brought  in  about  three  times  as  much,  say 
£30,000,000  more,  and  the  Chancellor  of  the  Exchequer 
could  have  satisfied  his  cravings  to  have  plenty  of  elbow 
room  by  taking  power  to  borrow  £40,000,000  instead  of 
£60,000,000.  However,  we  must  be  thankful  for  small 
mercies  in  these  times,  and  the  inability  of  Sir 
Michael  Hicks  -  Beach  to  take  a  higher  flight 
as  tax-gatherer  does  not  detract  from  the  merits 
of  what  he  has  done.  Considering  his  surroundings  and 
the  pressure  brought  to  bear  upon  him  from  all  sides  to 
tax  the  poor  and  endow  the  rich  he  has  done  quite  as 
well  as  we  expected.  It  will  be  the  task  of  another 
Government  than  any  that  could  be  formed  out  of  the 
iserable  elements  composing  the  present  British  House 
of  Commons  to  take  back  the  doles  given  out  of  the 
Exchequer  to  the  rich  and  to  re-model  taxation,  so  as  to 
make  the  wealthy  bear  their  full  share  of  burdens  the 
wealthy  alone  have  schemed  to  bring  upon  our  backs. 


Two  cavils  may  be  raised.  We  have  just  said  that 
the  Chancellor  might  have  asked  for  powers  to  borrow 
only  £40,000,000  had  he  taxed  harder.  That  was  only 
way  of  speaking.  The  £60,000,000  he  asks  for  are 
lainly  much  short  of  what  he  will  require.  The  War 
mce  estimate  is  for  at  the  outside  no  more  than  six 
months  of  the  current  year,  and  there  are  £13,000,000 
f  Treasury  bills  at  least  that  ought  to  be  funded  if  the 
Money  Market  is  not  to  be  hurled  towards  the  con- 
fusion sure  to  reach  it  by  and  by  in  any 
:ase.  We  therefore  think  £100,000,000  would 
ave  been  nearer  the  amount  required  to  make 
the  Exchequer  comfortable  for  the  current  twelve 
months.  Then,  we  should  like  to  know  what  has 
become  of  the  £9,000,000  of  Local  Loans  stock  raised 
in  little  more  than  a  year.  Does  that  money  all  repre- 
sent fresh  advances  to  local  bodies  in  this  short  space 
of  time,  or  has  it  been  in  part  or  entirely  used  to  replace 

I  money  previously  raised  on  Treasury  bills,  so  that  the 
proceeds  of  the  Treasury  bills,  none  of  which  have  been 
paid  off,  might  all  be  swallowed  up  in  the  National 
expenditure  ?  We  have  asked  this  question  before, 
but  no  answer  has  been  given.      What  is  the  answer  ? 

SlMMARY    OF    THK     BUDGET    FOR    THK    Yk.AR     ENDED 

March  31,  1902. 
We  take  the  following  from  the  excellent  tables  pub- 


lished in  yesterday's  Daily  Chronicle  as  illustrating  the 
voracity  of  rampant  militarism  in  the  current  year.  On 
both  sides  of  the  account  the  taxes  specially  assigned 
for  behoof  of  local  authorities  are  omitted.  It  should  be 
added  that  the  realised  deficit  for  the  year  just  closed 
»s  £53,207,000. 

Expenditure  to  be  provided  for  according  to  Estimates  pre- 
sented. 

1.  Exclusive  of  War  Chak' 


1900-1. 

1 901-2. 

I. — Consolidated  Find  Services. 

£ 

£ 

National  Debt  Services     

23,000,000 

23,000,030 

Other  Consolidated  Fund  Services 

1, 600,00a 

1.650.000 

Payments  to  Local  Taxation  Accounts... 

1,150,000 

1,150,000 

Total  Consolidated  Fund  Service* 

25,750,000 

25,800,000 

11. — Supply  Services. 

1.  Army  (including  Ordnance  Factories) 

23,703,003 

30,030,000 

2.  Navy        

27,523,000 

30,876,000 

3.  Civil  Services  (Miscellaneous) 

22,839,000 

23,630,000 

4.  Customs 

2,833,000 

2,890,000 

5.  Post  Office         

8,844,000 

9,329,000 

6.  Telegraph  Service       

3,770,000 

4.036,000. 

7.  Packet  Service 

773.OO0 

781,000 

Total  Supply  Services       

90,285,000 

101,572,000 

Grand  Total  (exclusive  of    War 

Charges) 

116,035,000 

127,372,000 

2.  Inclusive  of  War  Charges. 


Grand  Total  (as  above)     

1 16,035,000 

£ 
127,372,000 

I. — CONSOLIDATF.I)    Fl'ND   SERVICES. 

National  Debt  Services  : — 
Interest  on  War  Debt 

11. — Supply  services. 

Army      (Extraordinary    Charges     to 
meet  War  Expenditure)       

869,000 

37,707,000 

2,000,000 
58,230,000 

Total  War^Charges          

38,666,000 

60,230,000 

Grand  Total    (inclusive    of  War 
Charges) 

154,701,000 

187,602,000 

The  sum  of  ^187,602,000  is  £32,901,000  in  excess  of  the  corres- 
ponding figure  of  twelve  months  since. 

Estimated  Revenue  on  Basis  of   Existing  Taxation. 


Receipts 
1900-1901. 

Tor  1901-1902 

Customs      ...        ..         

26,262.000 

£ 
23,600,000 

Inland  Revenue  : 

Excise       

Estate,  &c,  Duties        

Stamps     

Land  Tax 

House  Duty        ...         

Property  and  Income  Tax      

33,100,000 

12,080,000 

7,825,000 

755.000 
1.720.000 

.•0,000 

33.100,000 
14,000,000 
8,000,000 

}  2,500,000 

30,030,000 

Total  Inland  Revenue      

83. 300,300 

87,600,000 

Total  Exchequer  Receipts  from  Taxes... 

Post  Office 

Telegraph  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     

Miscellaneous         

109,562,000 

13,800,000 

3,450,000 

1500,000 

830,000 

2.243,000 

111,200,000 

14.300,000 

3.450,000 

475,000 

830,000 
2,000,000 

Total  Exchequer   Receipts  from 
Non-Tax  Revenue         

20,823,000 

21,055,000 

Totals          

130,385,000 

132,255,000 

Estimated  Expenditure 
Income  


Deficit  to  be  met 


£ 
187,602,000 
^5.000 

55347,003 
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New  Taxation-. 


£ 

3,800,000 
5,100,000 
2,100,000 


Twopence  on  Income  Tax 
Sugar 
Coal 


Suspension  Sinking  Fund... 

Balance 

Add  Interest  on  further  Loan 


Or  say  £41,000,000  required  to  be  raised  by  loan,  the 
Chancellor  of  the  Exchequer,  however,  taking 
power  to  borrow  £60,000,000. 

Total  War   Charges. 
South  Africa  and  China     


11,000,000 

44,347,000 
4,640,000 

39,707,000 
1,250,000 

40,957,000 


153,000,000 


London  Electric  Lighting  Companies.* 

The  past  year  brought  a  new  experience  to  electric 
lighting  undertakings  which,  in  its  way,  will  be  a  useful 
lesson  for  the  managers.  In  the  absence  at  present  of 
any  other  means  of  generating  power,  coal  is  the  chief 
agent  for  the  production  of  electrical  energy  by  the 
London  companies,  and  although  its  cost  does  not  play 
such  an  important  part  in  their  expenditure  as  in  that  of 
the  gas  companies,  it  is  the  largest  individual  item  of  their 
disbursements.  At  the  same  time,  the  electric  lighting 
companies  are  not  so  well  situated  as  the  great  London  gas 
companies  are  in  regard  so  their  coal  supplies  ;  for  they 
are  not  independent  like  them  of  land  carriage,  and 
their  orders  have  not  that  importance  which  allows  the 
gas  companies  to  make  contracts  virtually  at  the  pit's 
mouth.  Accordingly,  the  cost  of  coal  rose  severely,  and 
contrary  to  the  experience  of  the  gas  companies, 
there  was  no  relief  from  increased  prices  through 
residuals,  such  as  coke.  Fortunately,  the  ratio  of  coal 
consumption  to  the  value  of  electrical  energy  produced 
is  much  less  than  in  the  case  of  gas,  and  so  the  electric 
lighting  companies,  thanks  partly  to  the  great  growth  in 
their  businesses,  have  been  able  to  pass  through  the 
crisis  without  feeling  its  effects  severely. 

Their  good  fortune  in  this  respect 'is  all  the  greater, 
because  in  no  case  did  they  raise  their  price  for  energy. 
Like  wise  men  of  business,  they  allowed  their  com- 
petitors the  gas  companies  to  advance  prices  in  panic- 
stricken  fashion,  but  preferred  themselves  to  take 
the  risk  of  the  high  price  of  coal.  In  consequence  the 
growth  of  business  has  been  something  remarkable, 
and  now  that  coal  is  falling  back  rapidly,  the  policy 
must  be  considered  to  be  fully  vindicated.  Some  idea 
of  the  effect  of  the  coal  problem  upon  the  companies 
may  be  gathered  from  a  rough  analysis  of  the  accounts 
of  one  of  the  best  of  the  companies,  the  Charing 
Cross  and  Strand.  During  last  year  the  number 
of  lamps  connected  with  that  company  increased  from 
182,689  lamps  of  8-candle  power  to  222,120  lamps  of  8- 
candle  power,  or  an  increase  of  22  per  cent.  At  the 
same  time,  the  company  carried  out  public  lighting  for 
the  first  time,  so  that  its  sales  of  energy,  although  the 
average  price  fell  from  433d.  per  unit  to  41  id.  per 
unit,  increased  £16,962  to  a  total  of  £86,663,  or  24-3 
per  cent.  On  the  other  hand,  the  cost  of  coal  and  other 
fuel  rose  from  £13,766  in  1899  to  £25,718  in  1900,  or 
an  addition  of  87  per  cent.  The  consequence  was  that 
although  it  boasted  such  a  large  growth  in  business,  this 
company's  profits  at  the  end  of  the  year  were  only 
£1,840  larger,  whereas  under  ordinary  conditions  they 
ought  to  have  been  at  least  £10,000  more. 
^  If  such  a  progressive  company  as  the  Charing  Cross 
Company  suffered  in  this  respect,  it  is  not  surprising 
that  the  usual  progression  towards  higher  dividends  has 


*  In  this  article  we  have  not  attempted  to  deal  with  the  accounts 
of  the  South  London  Electric  Lighting  Company,  the  County  of 
London  and  Brush,  and  the  London  Electricity  Supply  Corporation, 
as  the  special  circumstances  attaching  to  those  companies  do  not 
lend  th«ir  figures  to  purposes  of  comparison. 


in  the  case  of  a  few  companies  given  place  to  reductions 
as  the  following  table  will  show  : — 

Dividends  Last  Five  Years 


Companies. 

Work. 

started. 

1896 

■897 

1898 

1899 

1900 

Brompton  and  Kensington    . . 
Charing  Cross  and  Strand 

Kensington  and  Knightsbridge 
Metropolitan 

Notting  Hill 

St.  James's  and  Pall  Mall 

1889 
1 891 
1889 
1891 
188; 
1888 
1801 
1889 
1891 

6 
S 
7 
7 
5 

io> 
9* 

4 

7 

6 
10 
10 

6 

6 
Mi* 

12 

6 

8 

6 

6 
10 

5 

6 

Mi 
12 

6 
9 
6 
4 
10 

Mi 

"3 

6 

?l 

nil 
12 
6 

">i 

*  Dividends  also  paid  on   founders'  shares,  some    of   which   have  since    been 
extinguished. 

Of  all  these  figures  the  chief  interest  attaches  to  those 
connected  with  the   City   of   London   and   the    West- 
minster companies.     Those  who  have  read  our  articles 
in  previous  years  will  not  be  unprepared  for  the  com- 
plete downfall  of  the  City  of  London  Company.     In  an 
article  of  this  kind  space  will  not  permit   us   to  deal 
adequately  with  this  matter,  and  we   must   refer   our 
readers  to  our  statements  on  this  head  in  our  number  of 
March  23,  but  it  is  sufficient  to  say  that  the  directors  of 
this  company  in  their  ten  years'  management  have  com- 
mitted serious  breaches   against   the   canons   of  good 
finance,whilst  at  the  same  time  they  have  so  mismanaged 
their  business,  and  so  conducted  their  affairs  that  they 
have  lost  the  monopoly  under  which  they  fondly  hoped 
to    hide   their   own   faults    by   charging   City   folk   an 
inordinate  price  for  energy.     Between  two  stools  they 
have    fallen    to    the     ground,    so    that    they    cannot 
pay    a    dividend    upon    the    eve    of    the    commence- 
ment   of    severe    competition.       The    decline    in    the 
dividend  of  the  Westminster  Company  is  wholly  due  to 
the  fact  that   this   company   last   year   issued   a  large 
amount  of  capital  to  its  shareholders  at  par,  whereas  it 
might  have  done  so  at  a  considerable  premium  ;  and, 
furthermore,  the  outlay  of  the  money  thus  raised  brought 
no  return  within  the  year.      The  other  movements  are 
not  important,  save  that  of  the  Kensington  Company, 
where  the  increase  of  2  per  cent,  followed  upon  a  lower 
profit  earned.     This,  however,  was  merely  the  result  of 
the  company  having  prudently  carried  forward  a  large 
balance  last  year  as  protection  against  the  price  of  the 
coal,  and  the  directors,  possibly  in  view  of  the  better 
outlook,  were  able  to  draw  upon  this  to  a  certain  extent, 
the  amount  of  the  ordinary  shares  being  small. 

Turning  now  to  the  revenue  accounts  of  the  nine 
companies,  it  must  be  a  source  of  some  misgiving  to  the 
gas  companies  to  see  the  rapid  manner  in  which  the 
electric  companies  receipts  have  risen  in  the  past  year. 
And,  as  we  show  later  on,  this  growth  in  revenue  has 
been  accompanied  by  a  moderate  decline  in  price,  that 
in  ithe  best  managed  companies  is  reaching  a  point 
which  is  half  the  old  statutory  price.  For  the  reasons 
already  stated  profits  have  not  risen  in  the  same  propor- 
tion, but  the  ratio  is  still  satisfactory,  as  the  following 
figures  demonstrate  : — 


Companies. 


1899. 


Total 
Revenue. 


Profit. 


Put  to 
Deprecia- ,     Total 
tion  out  of  Revenue. 
Revenue. 


Profit. 


1     Put  to 
Deprecia- 
tion out  of 
Revenue. 


Brompton 

Charing  Cross  . . 

Chelsea 

City  of  London 
Kensington  .... 
Metropolitan  . . 
Notting  Hill..  .. 
St.  James's  .... 
Westminster 


A 

C 

£ 

£ 

£ 

30.416 

18,180 

7,000 

36,I2C. 

21,324    ' 

70,917 

27,6f7 

8,000 

87,228 

29,517 

35,003 

20,121 

3  020 

38,262 

21,066 

185,54' 

66,494 

4,231 

»ao.573 

8o,Si2 

53.055 

19,201 

5.054 

54.9!6 

17,590 

179,190 

53,392 

13,000 

209,420 

10,360 

1,550 

19.963 

9,856 

78.326 

43,671 

I2.2SI 

93,iS8 

39.020 

134,432 

58,818 

21,069 

151,005 

56,681 

9,003 
8,000 
3,000 

8,650 
14,000 

742 
12,990 
°I 29.41 


From  a  careful  study  of  the  finances  of  the  com- 
panies, we  are  firmly  of  opinion  that  the  year  1900  will 
prove  to  be  an  exceptional  one,  and  that  a  good  long 
period  will  have  to  elapse  before  the  companies  are 
tried  in  the  same  fashion  again.  Their  only  trouble  at 
present  is  the  growth  of  business,  and  by  the  ready 
adoption  of   the   200-volt   system   of   supply   the   most 
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progressive  have  at  a  moderate  outlay  increased  their 
ability  to  supply  energy  to  an  amazing  extent. 
Dealing  with  a  year  like  the  past,  we  ought  to 
treat  the  accounts  of  the  companies  rather  tenderly,  but 
we  must  point  out  that  sums  put  to  depreciation  out  of 
revenue  form  a  very  good  aid  to  a  comprehension 
of  the  system  of  management  adopted  by  the  various 
boards.  Roughly  speaking,  we  assume  that  an  electric 
lighting  company  ought  to  put  about  10  per  cent,  of  its 
gross  revenue  towards  depreciation,  and  such  an 
assumption  instantly  divides  the  group  into  two 
sections.  The  Westminster,  Kensington,  Brampton, 
and  St.  James's  stand  out  as  doing  far  more  for  security 
than  this  assumption  implies,  whilst  the  Chelsea,  City  of 
London,  Metropolitan,  and  Notting  Hill  fall  well  below 
the  medium.  The  Charing  Cross  also  falls  below 
that  level,  but  in  previous  years  its  allocations 
towards  depreciation  had  been  well  above  the 
ratio  fixed  upon,  and  last  year  it  devoted  a  large 
sum  of  money  to  the  financing  of  an  enterprise  which 
has  so  far  brought  in  no  revenue — that  is  the  subsidiary 
company  which  is  to  carry  out  the  lighting  of  the 
City.  The  Notting  Hill  is  a  very  bad  example,  and  as 
we  explained  a  few  weeks  back,  its  policy  must  be 
considered  to  be  largely  influenced  by  the  presence  of 
founders'  shares  amongst  its  capital.  Before  leaving 
this  subject  it  ought  to  be  pointed  out  that  the 
relatively  large  sum  set  aside  to  depreciation  by  the 
Brompton  company  is  partly  due  to  errors  in  the  past, 
and  the  nominal  allocation  may  be  taken  as  £6,000, 
which  is  still  a  good  figure. 

The  best  tribute,  in  our  view  at  least,  to  the  strength 
of  the  electric  lighting  companies  is  contained  in  the 
following  table,  which  sets  forth  the  growth  of  the 
business  of  the  companies  as  suppliers  of  energy  : 


Companies. 


Brompton  

Charing  Cross  . 

Chelsea  

City  of  London. 
Kensington  .. . 
Metropolitan. . . 
Notting  Hill  ..  . 

St.  James's 

Westminster  . . . 


Board  of  Trade 

Statu- 

Actual charge 

units  sold. 

tory 

per  Unit. 

Price 
Um!t. 

1899. 

1900. 

1899. 

1900. 

','41.569 

1, 494, ro6 

8d. 

5'59<1- 

j"s«4 

3,861,  rati 

4,997. 181 

Id. 

4'33<L 

4'.  Hi. 

1,4*8,433 

1,672,026 

8d. 

S*62d. 

5'9d. 

7.446.703 

11,272,968 

8d. 

5'7<i- 

4'C9d.T 

2,463.950 

2,630,482 

8,1. 

4-93<L 

4'79<i. 

8,.1»7,939 

9.855, "75 

8d. 

5"02(1. 

4'94d. 

665,129 

782,215 

8d. 

5-92d. 

5-76d. 

4,201,104 

5.1*7,775 

8d. 

4"i6d. 

4-21(1. 

6,5*9,544 

7,281,109 

8d. 

4-M- 

4-6ad. 

Lamps 

conn'tcd 
8  c.  p. 


108,978 
222,120 
145,277 
511,113 
199,098 
570,000 
68,505 
186,347 
469,589 


t  Not  including  street  lighting. 

From  this  table  it  can  be  seen  that  the  growth  is  very 
rapid  in  almost  every  case,  and  no  doubt  progress  in 
this  respect  has  been  hastened  by  the  impolicy  of  the 
Gas  Light  and  Coke  Company  in  raising  its  price  6d. 
per  1,000  feet  for  gas.  People  who  follow  such  matters 
will  remember  how  the  directors  of  that  concern  in 
their  last  report  dwelt  upon  the  weather  and  the  state 
of  the  atmosphere  as  conspiring  to  produce  a  diminu- 
tion in  their  sales  of  gas.  The  electric  light  companies 
had  to  deal  with  the  same  weather  and  atmosphere  last 
year,  and  yet  we  see  how  their  sales  have  gone  up. 
After  all  said  and  done,  the  public  recognise 
virtues  of  management,  and  the  conduct  of  the 
electric  lighting  companies  in 
charges  unaltered  has  won  them 
amongst  their  customers.  It  was 
pinching  for  six  months,  but  the  Gas  Light  and  Coke 
board  was  quite  incapable  of  doing  even  that,  and  we 
see  in  the  table  one  of  the  effects  of  their  narrow- 
minded  policy.  As  we  have  said  before,  the  chief 
difficulty  of  the  progressive  electric  companies  has 
been  to  keep  pace  with  the  demands  of  their  customers, 
and  in  respect  of  this  matter  the  companies  have  had  to 
appeal  to  the   Board   of  Trade  for  protection.    The 

supply  of  Current  at  2O0  volts,  instead  of  100  volts,  is  so 
much  more  economical,  that  several  of  the  companies 
have  converted  their  supplies  practically  to  this  form, 
meeting  the  expenses  of  changes  in  their  customers' 
appliances  out  of  their  own  packets.  But  the  A 
Parliament  under  which  they  work  states  that  a 
company  cannot  alter  the  system  of  supply  without  the 


keeping  their 
golden  opinions 
only  a   matter   of 


consent  of  the  consumer.  As  a  consequence, 
the  companies  have  been  faced  by  the  opp 
tion  of  an  infinitesimal  number  of  their  custo- 
mers— in  one  case  eight  objected  out  of  a  total 
of  5,651 — which  has  prevented  them  from  reaping  the 
full  advantage  of  the  change.  This  matter  is  now  the 
subject  of  an  official  inquiry,  and  may  be  remedied. 
We  have  left  the  statutory  scale  in  our  table  in  order  to 
show  how  completely  the  companies  have  removed 
their  charges  from  that  scale,  which  was  fixed  too  high 
at  first.  Judging  by  experience,  we  imagine  that  no 
company  in  London  ought  to  charge  more  than  $d.  per 
Board  of  Trade  unit,  and  that  the  better  rate  is  some- 
where about  4UI.  per  unit.  The  Board  of  Trade  officials 
in  their  recent  inquiry  have  practically  decided  to  fix 
the  standard  in  future  at  fid.  per  unit  for  large  popula- 
tions, 7d.  per  unit  for  ordinary  towns,  and  8d.  per  unit 
where  exceptional  reasons  can  be  assigned  for  a  high 
standard  being  in  force.  This  is  a  sensible  arrangement, 
and  this  settlement  may  be  of  great  importance  to  con- 
sumers in  the  future  should  events  lead  towards  the 
adoption  of  a  sliding  scale. 


Economic   and    Financial    Notes 
and    Correspondence. 

Blessed  are  the  Poor — with  Thousands. 

Perhaps  readers  may  see  more  in  the  following 
effusion  than  we  do  : — 

"  Sir,  —  What  a  happy  thought  that  is  of  the 
Times,  'The  richer  you  are  the  poorer  you  are,  the 
less  able  to  pay  taxes.'  I  was  in  despair  until 
I  read  the  lucubrations  of  this  renowned  fountain  of 
political  wisdom  and  economic  orthodoxy,  for  I  am  one 
of  its  '  rich  '  with  a,  for  my  wants  and  desires,  minute 
income.  It  is  not  minute  enough  to  release  me  from 
the  painful  necessity  of  paying  income-tax,  and  there  lay 
the  worry.  I  have  so  many  calls  upon  me,  poor  relations 
to  keep,  children  to  educate,friendstoentertain,  holidays 
to  enjoy  when  I  can  get  them  ;  and  now  and  then, 
mostly  then,  a  play  to  see  or  a  dinner  to  give.  The 
question,  therefore,  came  to  be  where  to  save,  so  as  to 
get  the  extra  pounds  demanded  by  the  income-tax  col- 
lector. I  have  tried  various  expedients.  I  took  cold 
water  to  my  breakfast  instead  of  tea  ;  but  the  cook — I 
have  a  cook,  of  a  sort,  or  rather  cooks  of  sorts — just  put 
as  many  spoonfuls  of  the  leaf  that  dyes  into  the  pot  as 
usual,  so  nothing  came  of  that.  It  was  no  use  giving  up 
sugar,  because  that  commodity  was  not  taxed,  and  I 
reiish  a  good  bit  of  beef  on  Sundays,  game,  too,  in  its 
season.  There  remained  the  drink  ;  but  I  never  drank 
very  much — a  magnum  among  three  is  about  my  limit — 
and  all  my  abstemiousness  would  have  saved  in  a  year 
did  not  amount  to  a  fourth  part  of  the  extra  income-tax. 
And  I  was  bound  to  keep  both  liquors  and  a  cigar  at 
hand  for  friends,  so  that  even  my  tobacco  bill  could  not 
be  much  reduced.  Cigars  1  gave  up  for  my  own 
smoking — never  loved  them  greatly,  they  make  me 
bilious — except  on  Sundays,  when  I  did  not  like  to  be 
singular,  and  so  toy  with  a  Partaga  to  keep  friends  in 
countenance. 

"Briefly,  I  was  at  my  wit's  end,  and  beginning  to 
think  that  I  had  better '  chuck  it,  and  emigrate.'  when  the 
Times  came  to  the  rescue,  leastways  I  hope  it  did.  I  can- 
not afford  to  buy  that  gre.u  paper,  not  being  quite  up 
to  the  standard  of  threepenny  respectability,  but  I  saw 
references  to  what  it  had  been  saying  in  the  evening 
papers,  in  my  Westminster,  I  fancy,  and  forthwith  went 
and  read  the  original  in  the  nearest  reading-room — a 
room,  by  the  way.  where  you  m.tv  be  pleased  to  hear  1 
saw  a  copy  of  your  Invkstors'  Review  thumbed  to 
1  came  awav  joyous.  Here  is  the  plan, 
I  said,  clear  as  the  sunshine  at  Bournemouth 
ia  August  Since  the  rich  are  made  poor  and 
miserable  by  their  wealth,  why  not  relieve  them 
of  it  ?  Prom  the  man  with  .£5.000  a  year  take  .£,'3,000. 
from  the  man  with  £10,000  take  .£7.000,  from  the 
man  with    £100,000  take  £05,000,  and  behold  the  war 
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is  paid  for,  the  income-tax  abolished,  and  everybody 
happy  henceforth,  until  coffin-day,  when  all  incomes 
fail.  I  have  said  nothing  about  smaller  incomes,  for 
this  is  just  the  first  crude  outburst  of  my  new 
enthusiasm  ;  but,  on  thinking  it  over,  I  am  disposed  to 
advocate  that  a  law  should  be  passed  limiting  the 
incomes  of  all  patriotic  citizens  to  .£400  per  annum  as 
a  maximum.  If  those  who  had  endured  more  were  still 
unhappy,  then  the  limit  could  be  lowered  to  .£300,  and 
so  on,  until  the  supreme  and  unadulterated  bliss  of  £1 
per  week  came  within  the  reach  of  all. 

"  It  is  nice,  is  it  not,  to  feel  that  there  is  such  an  easy 
way  out  of  our  troubles  ?  Lots  of  circumstances  of  an 
afflicting  nature  would  be  removed  by  this  plan,  besides 
the  assiduities  of  the  taxpayer.  We  might  choke  off 
the  rate  collector  rat,  and  the  ground  or  other  landlord 
vampire,  and  the  whole  land  become  at  once 
anarchistically  happy  on  its  neighbour's  goods.  It 
would  be  universal  commandeering,  and  as  such  sure  to 
commend  itself  to  the  Right  Hon.  Joseph,  an  anarchist 
at  heart  and  in  practice,  if  ever  there  was  one.  But  I 
must  not  trespass  further  at  present  on  your  valuable 
space — I  suppose  it  is  valuable — for  fear  my  letter  might 
attain  to  burial  in  the  W.P.  B.  Let  me  just  wind  up  by 
expressing  the  hope  that  the  noble  old  Times  may  find 
occasion  to  press  its  weighty  arguments  to  their  logical 
conclusion,  and,  by  its  unrivalled  wordy  power,  force 
the  Ministry  to  abolish  all  imposts  of  whatever  kind 
now  wearing  out  the  energies  of  a  free  and  independent 
imperial  people  in  favour  of  a  thorough  scaling  down  of 
the  incomes  of  those  made  miserably  poor  by  their 
riches.  How  delighted  Herr  Alfred  Beit  would  be  to 
have  over  £50,000,000 — if  he  had  it — to  re-stock  South 
Africa  with  Outlanders,  and  another  £50,000,000 — if 
he  still  had  it — to  save  the  face  of  poor  Sir  Michael 
Hicks  Beach. — Yours  enthusiastically, 

"  Plantagenet  Fitzphuzle." 

The  Smelting  Corporation. 
The  unsavoury  puddle  in  which  this  concern  is 
swamped  attracts  more  attention  than  is  convenient  for 
some  people.  We  never  meant,  however,  that  the 
banks  holding  shares,  obviously  against  advances  made 
to  customers,  were  themselves  always  necessarily,  or  as 
a  matter  of  course,  losers.  Mr.  H  olden  is  consequently 
angry  with  us  because  he  misapprehends  the  object 
with  which  we  publish  this  kind  of  informatien.  The 
fact  that  shares  are  pawned  is  valuable  as  showing  the 
extent  to  which  speculators  or  middlemen  have  utilised 
credit  to  aid  them  in  sustaining  prices  on  the  market, 
and  for  other  reasons  unnecessary  to  specify  at  present. 
When  banks  hold  shares  as  their  own  property,  a  rare 
occurrence  we  rejoice  to  be  able  to  acknowledge,  the 
■case  is  quite  different,  but  we  have  no  wish  to  dwell  on 
that  either.  Mr.  Holden  is  to  be  congratulated  for  his 
vigilance  in  calling  in  a  loan,  to  which  a  taint  might  now 
have  applied,  in  good  time  to  secure  the  bank  he  rules 
from  the  loss  of  a  copper. 

"  To  the  Editor  of  The  Investors'  Review. 
"  The  London  City  and  Midland  Bank,  Limited, 

Threadneedle,  Street,  London,  E.C., 

April  16,  1901. 
"  Dear  Sir, — For  your  information  I  beg  to  say  that 
this  bank  discarded  the  shares  mentioned  in  your  issue 
of  the  13th  inst.,  more  than  three  months  ago.  Is  it  not 
a  little  unfair,  therefore,  to  convey  the  impression  that 
this  bank  may  lose  the  money  for  which  the  shares 
were  deposited  as  security  ?  As  a  matter  of  fact  we  are 
not  interested  in  the  stability  of  the  company  to  the 
extent  of  even  one  penny. — Yours  faithfully, 

Geo.  Holden, 
Managing  Director." 

Mr.  Horace  George  Bowen. 

All  who  are,  able  in  any  degree  to  measure  the 
•change  which  Mr.  Bowen's  management  has  wrought  in 
the  moral  position  of  the  Bank  of  England  in  the  City 
will  rejoice  to  learn  that  he  has  safely  passed  the  crisis 


of  a  very  dangerous  illness — an  illness  that  has  involved 
the  loss  of  a  leg — and  that  he  will  soon  be  back  in  his 
accustomed  place.  He  is  a  model  banker,  a  gentleman, 
firm,  urbane,  tactful,  and  discreet.  No  longer  is  it 
possible  for  great  financial  secrets  to  leak  out  for  the  bene- 
fit of  a  favoured  few.  The  Stock  Exchange  has  no  fore- 
knowledge now  of  the  lines  upon  which  a  new  loan  will 
be  issued,  nor  does  caprice  or  favouritism  have  any  share 
in  determining  loan  allotments.  This  is  but  one  of  the 
many  changes  that  have  come  about  since  Mr.  Bowen 
became  chief  cashier,  but  it  is  significant  of  much,  not 
merely  in  the  Bank's  relations  to  the  public  and  the 
Money  and  Stock  Markets,  but  in  the  better  ordering  of 
its  internal  administration.  The  City  may  now  and  then 
grumble  at  the  Bank  still,  but  it  never  has  a  word  to  say 
against  the  chief  cashier.  The  pleasure,  therefore,  with 
which  the  news  of  Mr.  Bowen's  recovery  has  been 
received  is  universal  and  hearty,  because  honest  men 
know  that  in  him  they  have  a  man  upon  whose  strong 
uprightness  they  can  always  rely. 

Highland  Railway  Report. 

It  is  astonishing,  as  the  Marchioness  informed  us,  what 
can  be  done  with  a  powerful  imagination,  and  we  are 
not  without  hope  of  being  able  to  extract  some  comfort 
from  this  company's  accounts.  At  first  blush  they  are 
anything  but  encouraging.  Gross  receipts  for  the  half- 
year  to  February  28  show  a  decline  of  £7,456,  but  it  is 
explained  that  if  the  bad  old  system  of  including  car- 
riage charges  on  the  company's  coal  and  other  stores 
had  been  followed  there  would  have  been  an  increase 
of  £4,845,  and  the  directors  are  entitled  to  make  the 
most  of  this  fact.  As  the  figures  stand,  goods 
and  minerals  traffic  is  down  £9,865,  and  there  is  a 
loss  of  £2,244  in  passenger  receipts,  but  parcels,  &c, 
for  some  reason  or  other,  gained  £4,030.  Our  delight 
at  discovering  a  reduction  of  £10,187  in  expenditure  is 
considerably  marred  by  an  examination  of  the  details. 
Last  year  the  residue  of  Parliamentary  expenses 
suspense  account  was  written  off,  making  the  present 
figures  £5,617  to  the  good  on  the  item  alone,  but  against 
that  £2,000  has  been  written  off  locomotives  renewal 
suspense,  in  addition  to  ,£2,838  charged  for  renewals, 
neither  of  which  items  appeared  last  year.  But  it  is 
the  reduction  of  £6,868  on  maintenance  of  way,  &c, 
which  is  chiefly  open  to  criticism.  The  expenditure 
under  this  heading  has  now  been  cut  down 
to  £20,628,  which  compares  with  £32,178  for  the  six 
months  ended  February,  1899,  or  a  decline  in  two 
years  of  about  36  per  cent.  This  looks  like  carrying 
the  policy  of  starvation  to  a  dangerous  extent,  and  from 
our  knowledge  of  the  line  we  should  have  considered 
an  increase  of  similar  amount  by  no  means  extravagant. 
A  similar  course  has,  however,  been  followed  in  regard 
to  carriage  and  waggon  repairs,  which  have  been 
reduced  from  £14,120  to  £12,640.  By  this  means  the 
ratio  of  expenses  to  receipts  has  been  pared  down  from 
66-68  per  cent,  to  6490  per  cent.,  but  the  directors  will 
be  wise  if  they  do  not  enlarge  too  much  on  this  brilliant 
performance. 

The  result  of  the  six  months'  operations  is  that  there  is 
a  balance  of  ,£73,654  carried  to  net  revenue,  against 
£70,923  last  year,  but  the  amount  brought  into  the 
accounts  was  £14,962,  compared  with  £16,051,  and  as 
general  interest  required  £1,535  more,  the  balance 
available  for  dividends  is  only  £190  higher  at  £43,623. 
This  is  sufficient  to  pay  all  the  preference  dividends,  and 
leave  a  balance  of  £503  over,  against  £349  last  time,  so 
that  the  two  and  a-half  millions  of  ordinary  stock 
appear  to  be  as  far  as  ever  from  returning  to 
the  dividend  list.  Capital  expenditure,  however, 
goes  on  as  usual,  and  in  the  past  half  -  year 
£15,572  was  made  away  with,  while  the  requirements 
of  the  current  six  months  are  put  at  £26,000,  of  which 
£6,000  is  for  new  carriages.  At  present  the  capital 
account  is  overdrawn  £176,594,  and  £154,806  is  due  to 
the  bank,  but  otherwise  the  balance-sheet  looks  fairly 
healthy,  apart  from  the  locomotives  renewal  suspense 
account  standing  £38,658.     It  is  proposed  to  raise  half 
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a  million  on  second  debenture  stock,  and  the  bill  to 
authorise  this  issue  also  provides  for  the  accounts  being 
made  up  to  January  31  and  July  31,  so  as  to  bring 
the  company  in  line  with  other  Scotch  railways,  a 
desirable  change  from  every  point  of  view.  Last  year 
Sir  George  Macplierson-C.rant  and  Lord  March  resigned 
their  positions  as  chairman  and  deputy-chairman,  and 
now  Mr.  J.  D.  Fletcher  lias  followed  suit,  being  suc- 
ceeded in  the  chair  by  Mr.  Wm.  Whitelaw.  The 
hoard  could  do  with  a  considerable  infusion  of  new 
blood,  but  it  may  be  doubted  whether  the  right  sort  of 
men  would  care  to  undertake  the  somewhat  thankless 
task  of  trying  to  replace  the  company  on  a  sound  basis. 
Absorption  by  the  Great  North  of  Scotland  would  seem 
to  be  the  most  promising  solution,  but  local  jealousy 
will  doubtless  prevent  that  from  being  accomplished  till 
matters  get  into  a  still  more  deplorable  state.  And,  for 
the  present,  the  Great  North  seems  to  have  trouble 
enough  to  keep  its  own  head  out  of  water. 

"  United  States  Paper  Money. 
Sir, — The  official  statement  you  quote  reveals  a  more 
satisfactory  condition  of  things  than  in  the  dark  days  of 
1895,  inasmuch  as  it  shows  the  stock  of  gold  in  the 
Treasury  to  be  very  largely  increased.  But  an  increase 
of  #172,000,000  of  fiat  money  in  one  year  (from  1900  to 
1901)  is  a  very  serious  matter,  and  accounts  for  many 
rather  mysterious  things.  It  enables  one  to  understand, 
for  instance,  how  American  steelworks  are  able  to 
"  scrap  "  their  old  plant,  and  get  new  in  such  a  bold  and 
magnificent  manner.  It  is,  has  been,  a  puzzle  to  many 
of  us  where  the  capital  came  from  for  these  Napoleonic 
operations.  We  now  perceive  that  it  is  furnished  by 
the  printing-press. 

"  I  do  not  quite  understand  how  Mr.  Gage,  or  any 
one  else,  knows  how  much  gold  is  in  circulation  in  the 
United  States.  It  must  '  circulate '  in  a  very  cryptic 
manner,  for  it  is  very  seldom  visible  to  the  naked  eye. 
One  may  spend  months  in  America  and  never  see  a 
gold  piece. 

"  I  think  you  should  add  the  silver  and  nickel  coin  to 
the  paper  as  a  liability  of  the  State.  It  circulates  at 
twice  its  market  value,  and  in  time  of  panic  neither  it, 
nor  the  '  appropriate'  reserve  (silver  bars)  kept  in  hand 
by  the  Treasury  against  silver  certificates,  would  be  of 
any  financial  utility. 

"Ill  might,  I  would  strongly  advise  your  readers  to 
act  with  great  caution  as  regards  American  investments. 
The  United  States  seem  to  me  to  be  training  hard  for 
their  next  financial  panic. 

"  The  United  States,  ever  since  the  commencement  of 
their  national  existence,  have  been  strongly  tainted  with 
financial  and  monetary  heresy,  I  send  you  an  extract 
I  have  made  from  one  of  Tom  Paine's  political  pam- 
phlets, which  is  remarkable  for  its  origin  and  eloquence. 
It  must  have  been  something  bad,  indeed,  to  have 
roused  the  indignation  of  so  revolutionary  a  spirit  as 
Paine. —  I  am,  &c,  B." 

Thomas  Paine's  onslaught  upon  legal  tender,  or  fiat 
money,  is  well  worth  reprinting.  One  has  only  to  re- 
collect that  part  of  the  note  circulation  of  the  Bank  of 
England  is  to  this  hour  based  upon  debt  due  to  that 
institution  by  the  Government  since  the  end  of  the 
seventeenth  and  beginning  of  the  eighteenth  centuries, 
to  grasp  somewhat  of  the  meaning  of  the  imposture 
towards  the  nation  implied  in  its  existence.  No  less  than 
£1,200,000  has  been  owing  since  the  days  of  William 
and  Mary,  and  £3,338,300  more  represents  money  lent 
by  the  Bank  to  enable  the  Government  to  pay  for  the 
stock  of  the  South  Sea  Company,  a  purchase  that 
benefited  privileged  gamblers  and  gamblers  alone.  On 
this  money,  and  other  such  sums,  amounting  in  all  to 
£11,015,100,  the  nation  at  this  day  pavs  interest  by 
accepting  the  notes  issued  by  the  Bank  against  it,  as  it 
they  were  sovereigns.  Not  alone  in  the  States  do 
currency  heresies  live  : — 

"  Money  wheal  considered  as  the  fruit  of  many  years'  industry, 
IS  the  reward  of  labour,  sweat  and  toil,  as  the  widow's  dowry  and 
children's  portion,  as  the  means  of  procuring  the  necessaries,  and 
alleviating  the  aftlictions  of  life,  and  making  old  age  a  scene  of  rest, 


has  something  in  it  sacred  that  is  not  to  be  sported  with,  or  trusted 
to  the  airy  bubble  of  paper-currency." 

"  The  laws  of  a  country  ought  to  be  the  standard  of  equity,  and 
calculated  to  impress  on  the  minds  of  the  people  the  moral  as  well 
as  the  legal  obligations  of  reciprocal  justice.  Hut  tender-laws,  of 
any  kind,  operate  to  destroy  morality,  and  to  dissolve  by  the 
pretence  of  law  what  ought  to  be  the  principle  of  law  to  support, 
reciprocal  justice  between  man  and  man  ;  and  the  punishment  of 
a  member  who  should  move  for  such  a  law  ought  to  be  death." 

"  Most  of  the  advocates  for  tender-laws  are  those  who  have  debts 
to  discharge,  and  who  take  refuge  in  such  a  law,  to  violate  their 
contracts  and  cheat  their  creditors.  Hut  as  no  law  can  warrant 
the  doing  an  unlawful  act,  therefore  the  proper  mode  of  proceeding, 
should  any  such  laws  be  enacted  in  the  future,  will  be  to  impeach 
and  execute  the  members  who  moved  for  and  seconded  such  a  bill, 
and  put  the  debtor  and  the  creditor  in  the  same  situation  they  were 
in,  with  respect  to  each  other,  before  such  a  law  was  passed.  Men 
ought  to  be  made  to  tremble  at  the  idea  of  such  a  barefaced  act  of 
injustice.  It  is  in  vain  to  talk  of  restoring  credit,  or  to  complain 
that  money  cannot  be  borrowed  at  legal  interest,  until  every  idea  of 
tender-laws  is  totally  and  publicly  reprobated  and  extirpated  fron» 
among  us." — Dissertations  on  Government,  Philadelphia,  1786. 

Our  Indian  Famine   Fund. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged    ...£950  16    2 

Calico  Printers'  Profits. 

We  were  going  to  say  that  the  first  year  of  this 
gloriously  inflated  concern  had  ended  exactly  as  we 
expected,  but  that  would  not  be  quite  accurate,  for  even 
we  anticipated  that  the  board  of  eighty-four  directors 
would  have  raked  up  a  dividend  from  somewhere — just 
to  inspire  confidence  !  But  no,  it  could  not  be 
managed,  and  ,£5,000,000  of  money — more  than  two- 
thirds  the  public's  money— goes  without  any  return 
whatever.  When  the  announcement  was  made  that  no 
interim  dividend  could  be  paid,  we  hoped  it  was 
because  the  company  had  hardly  got  under  weigh,  and 
that  the  benefits  which  were  supposed  to  be  derived 
from  the  wonderful  combine  had  not  really 
been  felt.  But  although  it  is  impossible  to 
say  anything  about  the  exact  position  until  the 
full  report  and  accounts  are  before  us,  the  an- 
nouncement of  the  passing  of  the  dividend  leaves  little 
room  for  doubt  that  the  undertaking  has  got  two  or 
three  millions  of  capital  more  than  it  can  carry  which 
will,  sooner  or  later,  have  to  be  got  rid  of.  The  ob- 
jectionable method  of  giving  average  profits  was  re- 
sorted to  in  the  prospectus,  and  the  average  annual 
revenue  for  i\\e  years  was  stated  at  .£455,826,  and 
these  years  included,  according  to  the  directors' 
statement,  a  cycle  of  exceptionally  bad  trade.  It 
was  not  even  pretended  that  this  profit  was  sufficient 
justification  for  the  bloated  capital,  and  yet  the  income 
for  the  period  to  December  31,  practically  fifteen 
months,  fell  short  of  it  by  about  £9,000  after  charging 
£219,334  for  depreciation,  say  4  per  cent.  So 
the  profits,  even  on  the  prospectus  basis,  were  con- 
siderably more  than  £100,000  below  the  estimate.  From 
the  revenue,  debenture  and  vendors'  interest  require 
£302,298,  leaving  £144,367,  which  it  is  proposed  to 
carry  forward,  as  it  would  not  provide  a  dividend  of 
even  3  per  cent  for  the  fifteen  months.  Thus  we  find 
early  justification  for  our  strenuous  opposition  to  these 
colossal  amalgamations  all  on  the  most  up-to-date 
Yankee  style  ;  but  a  lot  of  good  might  come  out  of  this 
latest  exhibition  of — shall  we  say  ineptitude  or  ignorance 
or  what  ? 

Sir  Edward  Watkix. 

Except  as  a  pensioner  Sir  Edward  Watkin  has  had 
little  to  do  with  any  British  railway  for  some  years 
past.  His  death,  therefore,  makes  no  gap  in  our  rail- 
way administration,  and  there  is  not  much  to  be  said 
about  him  by  us  as  a  public  character  now  that  he  has 
gone.  His  works  remain,  and  are  sources  of  sorrow, 
rather  than  comfort,  to  those  who  have  to  do  with  them. 
As  a  railway  "  boss  "  he  was  grandiose,  but  not  great, 
and  in  carrying  out  his  schemes  was   seldom   afflicted 
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with  scruples.  Selfish  above  most  of  his  class,  domi- 
neering, unscrupulous,  shareholders'  interests,  in  the 
higher  sense  of  the  term,  he  never  considered,  but  no 
man  was  more  adroit  in  working  for  an  immediate 
effect  upon  the  stock  markets.  The  South-Eastern 
Railway  bears  traces  of  his  hand  in  its  overloaded  capi- 
tal account  and  very  imperfect  physical  condition.  Even 
before  the  Manchester,  Sheffield,  and  Lancashire  Com» 
panv  was  led  by  him  into  that  ambitious  undertaking, 
tho  London  Extension,  it  was,  to  all  intents,  bankrupt 
as  a  property  beneficial  to  the  ordinary  stockholder. 
The  lavish  outlay  at  Grimsby  was  alone  sufficient  to 
•crush  it  down,  and  now  that  it  carries  the  London 
Extension  upon  its  back  its  future  is  gloomy  indeed. 
Even  the  Metropolitan,  the  other  property  so  long  in 
Sir  Edward's  hands,  is  not  so  flourishing  as  it  might  be, 
nor  was  the  arrangement  elaborated  between  it  and 
the  Great  Central  (the  old  Sheffield)  Company,  for  the 
•entrance  of  the  latter  into  London,  drawn  up 
on  fair  or  durable  terms.  Thus,  Sir  Edward's 
work  was  ill-designed,  extravagant,  pretentious,  and 
often  financially  rotten  ;  yet  there  was  a  push  and  vigour 
:about  the  man  that  astonished  his  generation,  and  com- 
pelled a  certain  amount  of  respect.  Self-seeking,  and 
without  moral  scruples  of  an  inconvenient  kind,  he  long 
held  a  place  in  the  public  eye  as  the  most  blatantly  ag- 
gressive railway  chairman  in  the  country,  but  the  work  he 
did  was  not  durable,  he  devastated  rather  than  built  up. 
Look,  for  example,  at  the  Folkestone  Harbour  outlay, 
and  at  the  long  waste  of  capital  that  and  other  works 
■undertaken  with  a  view  to  beat  the  Chatham  and  Dover 
line  out  of  the  field  involved.  To  conceal  this  waste 
.and  keep  the  share  markets  sweet,  dividends  were 
paid  that  had  not  been  earned,  at  least  on  the  South- 
Eastern  and  Sheffield  lines.  Sir  Edward  may  not  have 
been  specially  to  blame  for  this,  because  the  fashion  of 
:all  our  railway  finance  is  to  lean  on  capital  unduly,  but 
he  carried  the  system  to  an  extent  ruinous  to  the 
properties  under  his  sway,  and  a  generation  of  self- 
denial  and  careful  husbandry  of  capital  will  at  the  very 
least  be  required  to  bring  back  some  measure  of 
prosperity  to  such  clogged  and  capital  submerged 
undertakings  as  the  Great  Central  and  South  Eastern 
■Companies.  For  such  reasons  as  these  we  cannot  in 
this  instance  speak  nothing  but  good  of  the  dead. 

Consolidated  Kent  Collieries  Corporation. 

This  concern,  it  will  be  remembered,  is  a  reconstruc- 
tion of  four  derelict  ventures,  which  managed  to  make 
away  with  a  vast  amount  of  the  public's  money  on  the 
pretext  of  searching  for  Kent  coal.  It  was  registered 
in  July,  1899,  and  its  first  report  has  just  been  issued. 
Two  or  three  months  ago  we  were  solemnly  assured 
that  by  the  middle  of  April  the  output  of  coal  would 
fee  commenced,  but  the  report  is  strangely  silent  about 
this  eagerly  expected  climax  to  so  much  effort  and 
•expense.  There  is  a  statement  that  the  board  estimates 
a  surplus  working  capital  of  about  £^14,500  after  the 
rfirst  seam  has  been  reached,  exclusive  of  27,623  shares 
in  reserve  ;  but,  perhaps  wisely,  not  even  a  guess  is 
hazarded  as  to  when  this  may  be  expected.  Meantime 
the  finances  of  the  company  appear  to  be  in  a  deplor- 
able condition.  The  nominal  capital  is  a  round 
•million,  and  865,750  shares  have  been  issued, 
irmm  which  .£104,188  has  been  received  in 
cash.  Out  of  this  .£23,574  has  been  paid  to  creditors  of 
the  old  companies,  .£9,873  for  preliminary  expenses, 
£57,849  for  works  at  Dover,  £4,304  for  borings 
<suspended  since  December  31),  .£3,552  for  the  Oxenden 
Estate,  and  £'13,768  for  general  expenses,  leaving  a 
balance  of  only  .£85  cash  in  hand  and  not  a  solitary 
■realisable  asset.  On  the  contrary  there  are  liabilities  to 
the  bank  and  other  creditors  amounting  to  £^12,282, 
while  of  the  directors'  fees  charged  as  £5,063,  only  ;£8 
has  been  paid.  It  may  be  interesting  to  mention  that 
the  chief  item  in  the  expenditure  on  works  at  Dover  is 
.£27,858  for  coal,  so  that  when  the  famous  seam  is 
reached,  it  will  need  to  be  a  good  one  to  keep  the 
works  going  at  this  rate.  But  perhaps  that  is  treating 
the  concern  too  seriously,  which  would   be  a  mistake, 


although  the  following  extract  from  the  auditors' 
certificate  seems  to  show  that  it  will  be  serious  enough 
for  some  people  : — 

"  By  the  amalgamating  agreement  of  July  26,  1899,  the  company 
has,  inter  alia,  to  satisfy  and  discharge  the  respective  debts  and 
liabilities  of  the  four  vendor  companies,  but  as  the  liquidations  of 
those  companies  are  not  yet  closed,  it  has  been  impossible  to 
ascertain  the  whole  of  these  debts  and  liabilities,  and  consequently 
they  have  not  been  taken  into  account  in  the  above  balance-sheet  ; 
nor  have  the  assets  purchased  under  the  said  agreement  been 
formally  transferred  to  the  company.  The  entry  of  ,£3,551  13s.  id. 
under  the  heading  '  Oxenden  Estate '  represents  a  payment  by  this 
company  in  continuation  of  previous  payments  by  one  of  the  vendor 
companies  under  a  contract  entered  into  by  that  company  for  the 
acquisition  of  the  Oxenden  estate.  This  contract  appears  to  have 
been  rescinded,  but  the  directors  inform  us  that  negotiations  are  in 
progress  for  its  revival.  Included  in  the  sum  of  ^1,507  8s.  yd. 
under  the  heading  '  Legal  charges,'  are  payments  made  on  March 
27,  1900,  of  £250  to  Messrs.  Lake  and  Lake,  and  £250  to  Mr.  B.  G. 
Lake  on  account  of  costs  incurred  and  'to  be  incurred,' for  which 
we  find  that  no  statements  of  account  have  been  rendered  to  the 
company.  Subject  to  the  foregoing,  the  above  balance-sheet  is,  in 
our  opinion,  drawn  up  so  as  to  exhibit  a  correct  view  of  the 
company's  position." 

London  Trust  Company. 
While  most  trust  companies  have  been  improving 
their  positions,  this  concern  reports  a  small  decline  in 
the  total  income  for  the  twelve  months  ended  March  31, 
from  £85,318  to  £84,610.  Debenture  and  other  interest, 
however,  took  rather  less  at  £36,140,  and,  after  de- 
ducting expenses  of  £4,839,  the  net  balance  is  .£43,630, 
compared  with  £42,984.  Including  £4,977  brought  for- 
ward, the  sum  at  the  disposal  of  the  board  is  £48,608,  from 
which  £2,193  is  carried  to  reserve  and  depreciation 
account,  and,  after  paying  preference  dividend  and  the 
usual  4  per  cent,  on  the  deferred  stock,  a  further  amount 
of  £'1,520  is  placed  to  reserve,  £2,080  goes  to  the 
directors,  and  £4,814  is  carried  forward.  The  reserve 
and  depreciation  account  derives  no  benefit  from  these 
appropriations,  as  they  together  with  balance  of  profit 
on  sale  of  securities  and  transfers  fees,  amounting  in  all 
to  £21,922,  have  been  applied  to  write  down  the  value 
of  certain  securities.  The  bare  statement  is  made  by 
the  auditors  that  a  depreciation  is  shown  on  the  invest- 
ments ;  but,  failing  a  list  of  these,  it  is  impossible  to 
make  even  a  guess  as  to  its  extent.  This  is  not  in  the 
most  approved  style,  and  we  think  the  board  should  lift 
the  veil  a  little.     What  does  it  fear  ? 

The  Joint  Stock  Investors'  Association. 

There  would  be  plenty  ot  work  for  an  honestly 
managed  combination  having  similar  objects  to  those 
professed  by  this  concern,  viz.,  the  organising  of  share- 
holders in  companies  where  it  is  desirable  to  change  the 
management,  or  proceed  against  directors  for  breach  of 
trust.  But  the  first  essential  of  such  a  scheme  is  that  the 
people  connected  with  it  shall  be  absolutely  above  sus- 
picion, and  unfortunately  this  cannot  be  said  of  the 
Joint  Stock  Investors' Association,  Limited.  It  occupies 
fifth-floor  offices  at  16,  Eldon-street,  E.C.,  which  is  not 
an  address  to  inspire  confidence,  and  one  of  its  founders 
appears  to  be  Mr.  Wyatt  Digby,  who  was  the  notorious 
Victor  Lawson's  employer  until  he  (Digby)  was  struck 
off  the  rolls.  The  nominal  capital  is  £10,000,  but  only 
about  .£100  has  been  subscribed.  Dissatisfied  share- 
holders would,  therefore,  be  extremely  foolish  to  entrust 
their  case  and  their  sixpences  to  a  company  of  this 
kind.  It  is,  however,  very  difficult  to  discover  some- 
times, through  what  channels  the  Association  may  be 
working,  as  it  takes  care  to  keep  in  the  background  as 
much  as  possible  till  it  has  its  prey. 

An  example  of  the  Association's  methods  has  just 
been  provided  at  a  meeting  of  shareholders  in  the 
jointless  Rim,  Limited,  held  in  Birmingham  a  few  days 
a„'  -.  Mr.  G.  Higgs,  one  of  the  officials  of  the  Associa- 
ti  a,  occupied  the  chair,  and  stated  that  considerable 
su  iport  had  been  received  for  the  purpose  of  bringing 
a  test  action  against  the  directors  for  alleged  misrepre- 
sentations in  the  prospectus.  Sufficient  money  had 
been  subscribed  to  carry  the  action  through  to  trial, 
and  arrangements  were  being  made  with  that  object. 
Fortunately  the  meeting  had  been  warned  of  the  nature 
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of  the  Association's  operations,  and  Mr.  Higgswas  put 
through  a  Searching  cross-examination,  out  of  which  he 
came  with  anything  but  flying  colours.  Then  a  share- 
holder got  up  and  protested  vigorously  against  his  name 
being  attached  to  the  circular  after  he  had  withdrawn 
from  all  connection  with  the  committee,  and  the  upshot 
was  that  when  the  chairman  put  his  resolution  it  did 
not  even  find  a  seconder,  so  the  proceedings  ended  in 
in  a  fizzle. 

It  is  now  stated  that  the  Association  is  the  instigator 
of  a  movement  to  bring  an  action  against  the  din 
of  the  Standard  Exploration  Company.  Circulars  have 
recently  been  Hying  about  bearing  the  names  of  some 
half-dozen  shareholders,  and  on  the  face  of  it  the  object 
seemed  worthy  of  all  support,  for  there  have  been  few 
grosser  scandals  than  the  inception  of  this  concern. 
But  if  it  is  true  that  the  signatories  are  acting  on  behalf 
of  or  through  the  foint  Stock  Investors'  Association  then 
he  less  the  other  shareholders  have  to  do  with  the 
proceedings  the  better.  They  will  simply  be  throwing 
good  money  alter  bad,  and  at  the  same  time  damaging 
their  case.  That  is  the  worst  result  of  peopleof  evil  repute 
interfering  in  such  matters.  They  raise  suspicions  about 
the  origin  of  every  agitation  against  directors  with  the 
consequence  that  no  self-respecting  man  will  voluntarily 
place  himself  at  the  head  of  such  movements,  and  if 
any  one  is  rash  enough  to  do  so  the  directors  impugned 
will  almost  certainly  obtain  a  lot  of  unmerited  support 
by  branding  him  as  a  "company  wrecker"  and 
making  insinuations  about  his  bona  tides.  It  is  a  sad 
reflection  on  the  low  standard  of  morality  which 
passes    muster    in    company  affairs,    but    the    day   of 

I  reckoning  cannot  be  far  off,  and  it  will  be  a  bitter  one 
for  the  sanctimonious  hypocrites  who  prefer  freebooter 
directors  to  a  fall  in  their  shares. 


Annals  of  Empire. 


SOUTH  AFRICA. 
Both  the  South  African  AVk.s  and  the  Cape  Town 
correspondent  of  the  Manchester  Guardian  have  drawn 
attention  to  the  shooting  of  four  Dutch  colonists  under 
martial  law  —  three  at  De  Aar,  and  one  at  Tafelberg 
(Cradock  District).  The  matter  has  escaped  the  notice 
of  our  Times' s  Standard's,  Spectator's,  Saturday  Review's, 
and  other  organs  of  the  extermination  policy  in  this 
country,  and  at  that  we  are  surprised.  Is  not  this 
shooting  of  men  without  adequate  trial,  or  on  no  trial 
at  all,  the  true  beginning  of  the  end— a  model  to  be 
followed  in  rooting  out  the  Dutch  man,  woman,  and 
child  from  our  South  African  Empire  ?  It  is  only  by 
killing  them  off  by  starvation  and  shooting  all  and  sundry 

I  that  we  can  hope  to  end  the  war  before  destruction 
overtakes  ourselves,  and  some  even  among  these 
pro-ruin  newspapers  pass  into  the  list  of  things  that  have 
been.  The  three  men  shot  at  De  Aar  were  alleged, 
not  it  seems  proved,  to  have  taken  a  hand  in  derail- 
ing a  train  at  Taaibosch  siding,  whereby  several  people 
lost  their  lives.  They  are  said  to  have  been  villagers  in 
the  Hanover  district,  who  had  been  sent  by  the  military 
under  pass  to  fetch  corn  from  Taaibosch.  A  Boer 
commando  came  along  while  the  men  were  at  the 
station  and  did  the  mischief,  but  whether  with  tin- 
men's assistance  or  not  is  not  known.  The  "  military  " 
thought    they   had  helped,   or   perhaps   thought   they 

I  might  have  driven  off  the  others,  and  shot  them  byway 
of  encouragement  to  loyalty.  As  for  the  other  man,  he 
was  a  farmer  near  Tafelberg  whom  the  "  military " 
considered  it  necessary  to  kill  off-hind,  "without  trial 
of  any  SOI t,"  just  as  if  the  man  had  been  mere  ground 
vermin — a  stoat  or  weasel.  It  seems,  though,  that  the 
farmer,  Van  I  ieerden  by  name,  was  wounded  first  by  the 
Boers,  unknowingly,  lie  was  called  upon  to  guide  two 
colonial  officers  a  Captain  Kirby  and  a  Lieutenant 
Bean — to  the  nearest  main  road.  As  he  left  his  farm, 
either  the  Captain  or  Van  Heerdcn  said  he  hoped  the 
Boers  "  would  not  shoot   them."      The   Boers  did,  and 


for  Boers  came  up  and  carried  the  farmer  home,  where 
"a  firing  party,"  sent  out  under  another  captain  by  the 
two  officers  who  had  escaped,  found  him  and  forthwith 
finished  him.  It  is  an  ugly  story,  but  what  would 
you  ?  Extermination  is  extermination  the  world 
over,  and  the  Lord's  Prayer  was  not  written 
for  an  "  Imperial  people."  What  we  cannot 
regard  as  satisfactory  is  the  absence  of  any  homily 
from  our  priests,  bishops,  or  mere  journalists  in  praise 
of  this  excellent  way  of  ending  the  war.  Shoot  all  the 
males,  suffer  all  the  women  and  babes  to  die  of  hunger, 
and  then  at  last  some  day,  perhaps,  the  war  will  be  over 
and  De  Wet  created  a  peer.  Ah,  what  vile,  yet  often 
unconscious,  hypocrites  we  are!  Had  any  of  the  Cape 
Colonial  officers  engaged  in  this  bloody  business  an  eye 
to  Van  Heerden's  farm  p 

The  truth  about  the  affairs  in  South  Africa  is  not  to 
be  found  in  the  telegrams,  not  even  in  those  of  Lord 
Kitchener,  whose  laconic  messages  of  "  rushes  "  here, 
"successful  engagements"  in  the  other  place,  and 
"  considerable  amounts  of  stock  driven  in,"  are 
wearisomeness  enough.  Part  of  the  real  state  of  affairs, 
however,  is  now  and  then  half  unconsciously  disclosed 
in  post  letters  from  the  front,  and  two  of  these 
appeared  last  Monday,  the  one  in  the  Timet,  and 
the  other  in  the  Standard.  The  Standard's  man 
wrote  from  Pretoria,  and  is  doleful  enough,  but 
the  Tiuics's  man  at  Sanna's  Pose  is  equally 
miserable.  Brietly,  they  bear  out  to  the  full  all  that  has 
been  said  in  this  REVIEW  about  the  futilities  of  our 
conquest.  We  are  in  effective  occupation  of  no  part  of 
the  two  bounderously  annexed  States  away  from  the  lines 
of  railway,  and  many  detached  posts  have  had  to  be 
evacuated — how  many  Lord  Kitchener  takes  care  not  to- 
say.  But  his  concealment  of  the  fact  that  the  garrison 
of  1,500  men  in  Rustenberg  had  been  beseiged  or 
isolated  since  January  17,  is  significant  of  much. 
"Successes,"  in  short,  he  wires  promptly  enough,  but 
reverses,  if  possible,  never.  The  true  condition  of  the 
Army  is  as  carefully  concealed  as  its  whereabouts, 
and  the  correspondence  even  of  the  soldiers  is 
censored,  or,  more  probably,  in  many  cases  suppressed. 
But  as  we  are  capturing  and  killing  Boers  apparently  at 
an  average  of  about  150  per  week,  or,  including  women 
and  children,  perhaps  twice  that  number,  "progress"  is- 
made.  Even  300  per  week,  at  an  outlay  of  ^2,000,000  at 
least  in  money,  seems  deai  ish  warfare.  It  works  out  at 
nearly  £"j,ooo  per  week  per  human  item,  and  the  Boer 
corpse  appears  still  to  cost  us,  on  an  average,  about 
.£100,000  per  week.  All  this  is  apart  from  the  cost  of 
devastation.  The  board  wages  of  those  not  yet  starved  to 
death  also  reach  a  considerable  total,  all  of  which  we 
have  to  pav  up.  As  for  the  chaos  brooding  over  the 
land  that  grows  darker,  and  there  is  no  way  out.  We, 
by  our  criminal  folly  provoked  this  war,  rushed  into  it 
in  the  insolence  of  our  pride,  and  the  desert  is  swallowing 
up  our  Army,  draining  our  resources,  pulling  our 
Empire  to  pieces.  Soon  the  iinancial  troubles  at  home, 
long  foreseen  by  us,  must  break  out,  and  do  much  to 
complete  the  devastation  our  principle-defying,  selfish 
and  careless  Ministry  has  done  its  worst  to  compass. 

French  and  his  subordinate  generals  are,  it  seems, 
getting  safely  back  into  N'atal.  Would  they  were  on 
their  way  home,  but  that  is  not  yet,  not  by  many  a 
weary  week.  What  have  they  done  with  all  the 
hundreds  of  thousands  oi  cattle,  sheep,  horses,  and 
humans  they  "  captured  *'  ?  Is  Natal  organising  a  corps 
of  herds  to  look  after  them  ?  Where  is  the  Boer  Army 
they  were  sent  to  capture  ?  Verily  the  mystery  of 
Africa  deepens — in  places.  But  Kitchener  has  now 
60,000  horsemen,  the  fall-offs  included,  and  is  going  to 
"  sweep  the  country  "  at  last.  Sometimes  he  is  to  >\veep 
up,    Sometimes  t;>    sweep    down,  and  then  .'id 

athwart,  but  it  will  be  all  right  at    the    Greek    Kalends. 
So  "  Rule  Britannia" 

And  Sir  Alfred  Milner  is  coming  home  lor  a  holiday, 
ami  people  are  wondering  whether  this  is  the  beginning 
of  the  end  for  the  Government  and  its  African  policy  of 
destruction.  Is  it  going  to  abandon  its  creature,  and 
with  him  a  policy  that  has  led  it  so  far  into  the  mire  in 
South  Africa  i     We  shall  see.     It  is  just  possible  that 
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the  financial  demands  falling  to  be  met  for  the  war, 
together  with  the  condition  of  the  Army,  not  only  in 
South  Africa,  but  at  home,  may  have  driven  our  raging 
Imperialists  to  think  of  retracing  their  steps,  but  we 
cannot  be  sure.  Most  people,  however,  will  be  glad 
that  Sir  Alfred  is  leaving  the  scene  of  his  activities,  even 
Sir  Alfred  himself.  His  career  there  cannot  be  anything 
for  him  to  look  back  upon  with  satisfaction  or  pride, 
unless  he  is  a  man  so  utterly  eaten  up  with  vanity  and 
that  curious  kind  of  academic  self-sufficiency  which 
seems  to  be  bred  at  the  English  Universities  more  thor- 
oughly than  anywhere  else,  as  to  be  devoid  of  a  moral 
sense.  If  he  goes  now,  never  to  return,  we  shall  not  sit 
in  judgment  upon  him  too  severely,  being  thankful  for 
his  disappearance  above  every  other  feeling.  But  we 
should  like  to  be  present  when  the  holy  Joseph  and  he 
meet.  Was  it  Joseph's  characterisation  of  Milner's 
concessions  for  peace  that  led  the  latter  gentleman  to 
feel  ill,  in  want  of  a  rest  from  Dutch  baiting  and 
mine  nursing  ? 

What  precisely  the  sentence  of  Mr.  Johannes 
Francois  De  Wet  to  three  years'  imprisonment  and 
fine  of  ^1,000  means  we  do  not  know,  having  no 
details  before  us,  but  they  will  come  along  by  and  by. 
At  least  this  is  better  that  first  shooting  a  farmer  in  cold 
blood  and  endeavouring  to  try  him  afterwards. 

Behold  another  "  murdered  peace  envoy  "  cropping 
up  alive  again.  The  lie  factories  had  got  Mr.  Andries 
Wessels  circumstantially  shot  and  buried  under  the 
proper  conditions  of  Boertreachery,and  here  is  a  Reuter, 
dated  Cradock,  April  16,  declaring  the  man  to  be  alive  on 
"  news  received  from  Heilbron."  It  will  be  too  dis- 
gusting altogether  should  the  thrashed,  tortured,  and 
duly  slain  Morgendaal  likewise  pop  up  and  the  job 
have  to  be  done  all  over  again  by  the  Press  lie  factories 
aforesaid. 

General  Plumer's  "  mobile  force,"  as  it  is  called,  is 
scampering  around  in  the  neighbourhood  of  Pietersburg, 
and  has  occupied  unopposed  one  or  two  places  includ- 
ing a  pass  said  to  be  the  most  wonderful  in  the  Trans- 
vaal. Much  good  this  will  do  him  if  he  cannot  keep 
his  lines  of  communication  open,  but  sixteen  Boers 
have  surrendered,  and  in  other  parts  of  the  country  the 
murder  business  proceeds. 

It  is  vain  to  follow  the  various  reports  coming 
daily  from  the  front,  but  it  seems  to  be  the  case  that 
after,  according  to  one  account,  having  decided  to 
request  the  burghers  to  surrender,  President  Steyn  has 
in  some  way  been  re-elected  President  of  the  "  Orange 
Free  State."  After  the  formalities  "  a  banquet "  was 
held,  so  says  Laffan,  which  reads  strangely.  Also,  there 
would  appear  to  be  "  pro- Boers  "  amongst  our  own 
people,  for  Mrs.  Maxwell,  the  wife  of  General  Maxwell, 
the  Military  Governor  of  Pretoria,  has  sent  a  letter  to 
the  New  York  Herald  begging  for  help  in  the  shape  of 
warm  clothing  for  the  Boer  women  and  children  in  the 
refuge  camps,  "  many  of  whom  are  totally  destitute," 
and  a  prominent  banking  firm  in  New  York  has  offered 
to  take  charge  of  any  money  given.  Presumably  a  lady 
placed  as  Mrs.  Maxwell  is — she  is  an  American  by  birth 
— will  be  able  to  secure  that  the  money  reaches  its  true 
destination,  and  is  not  stolen  by  the  way,  as  so  much  of 
the  help  afforded  to  our  own  troops  has  been.  For  the 
sake  of  our  common  humanity  we  trust  her  appeal  will  be 
handsomely  responded  to.  As  she  very  truly  says,  in 
this  country  our  charity  is  exhausted,  and  we  have 
now  nothing  to  give. 

The  long  despatch,- dated  Government  House,  Cape 
Town,  February  6,  1901,  in  which  Sir  Alfred  Milner 
reviews  the  effects  of  his  race  domination  policy  in  the 
country  he  was  sent  to  enslave  for  behoof  of  a  gang  of 
mine  owners  and  share  gamblers,  is  sorry  reading  ;  and 
yet  it  raises  a  certain  feeling  of  pity  for  the  man.  He  is 
so  completely  dominated  by  the  mining  interests  that 
his  greatest  explosion  of  wrath  occurs  not  when  he  is 
relating  the  havoc  wrought  by  the  policy  of  denuding  the 
country  in  order  to  starve  the  people  into  submission,  but 
when  he  mentions  the  "  pure  vandalism  "  of  the  Boers, 
exercised  on  some  of  the  outlying  mining  properties. 
Sir  Michael  Hicks- Beach  claims  precedence  in  our 
limited  space  this  week,  else  we  should  have  appended 


rather  copious  extracts  from  this  despatch,  because  it 
may  come  to  be  regarded  in  years  not  distant  as  a 
warning  example  of  the  height  of  folly  to  which  an 
over-cultured  but  essentially  foolish  man,  whose  heart 
has  been  eaten  out  with  pride,  can  attain.  As  it  is,  we 
can  find  room  only  for  the  concluding  summary,  and  do 
that  because  it  seems  to  us  the  quintessence  of  mis- 
apprehension, just  such  a  theory  of  mood  and  feeling  as 
a  ruler  embedded  in  prepossessions  and  ignorant  of 
human  nature  might  be  expected  to  evolve  out  of  his 
inner  consciousness — a  thoroughly  German  professor's 
display,  in  short : — 

If  I  might  sum  up  the  predominant,  indeed,  the  almost  unanimous 
feeling  of  those  South  Africans  who  sympathise  with  the  Imperial 
Government,  I  should  describe  it  as  follows  : — 

They  are  sick  to  death  of  the  war,  which  has  brought  ruin  to 
many  of  them,  and  imposed  considerable  sacrifices  on  almost  all. 
But  they  would  rather  see  the  war  continue  for  an  indefinite  time 
than  run  the  risk  of  any  compromise  which  would  leave  even  the 
remotest  chance  of  the  recurrence  of  so  terrible  a  scourge  in  the 
future. 

They  are  prepared  to  fight  and  suffer  on,  in  order  to  make  South 
Africa,  indisputably  and  for  ever,  one  country  under  one  flag,  with 
one  system  of  government,  and  that  system  the  British,  which  they 
believe  to  ensure  the  highest  possible  degree  of  justice  and  freedom 
to  men  of  all  races.  But,  with  that  object  accomplished,  they  are 
willing,  and,  indeed,  ready,  to  bury  racial  animosities.  They  have 
fought  against  the  principle  of  race  oligarchy  in  one  form,  and  they 
do  not  wish  to  re-establish  it  in  another.  For  the  attainment  of 
that  object,  they  would  rely  for  the  present  on  the  vigorous  prosecu- 
tion of  the  war  in  which  they  are  prepared  themselves  to  take  the 
most  active  part,  coupled  with  every  inducement  to  the  enemy  to 
come  in  on  the  terms  already  offered,  and  for  the  future,  as  soon  as 
public  security  is  assured  and  the  circumstances  permit,  on  the 
extension  to  the  newly  acquired  territories  of  a  system  of  Colonia  j 
self-government. 

For  my  own  part,  I  have  no  doubt  that  this  attitude  is  a  wise  one, 
and  that  it  only  requires  persistence  in  it,  in  spite  of  the  dis- 
couraging circumstances  of  the  moment,  to  lead  us  to  ultimate 
success. 

And  we  have  no  doubt  at  all  that  if  this  policy  is 
persisted  in,  it  will  destroy  for  ever  the  dominion  of 
England  in  South  Africa.  Supremacy  founded  on 
devastation,  race  hatred,  and  bloodguiltiness  is  but  a 
mad  man's  dream. 

The  following  "  Kitcheners,"  dated  Pretoria — the  first, 
April  17,  9.25  p.m. — is  all  of  that  noble  commander's 
information  we  can  find  room  for  this  week.  Will  the 
pieces  of  the  "  Long  Tom  "  gun  found  by  him  pay  for 
the  cost  of  the  words  telegraphed  announcing  their 
capture  ? 

On  General  Kitchener's  advance  from  Lydenburg  enemy  blew 
up  Long  Tom.  Pieces  found.  Thirteen  prisoners.  Another 
column  under  Col.  Douglas  occupied  Dullstroom.  Six  Boers 
killed.  Plumer  occupied  Bathpoint.  Thirteen  prisoners,  twenty- 
one  rifles,  six  boxes  ammunition.  Elliot's  division  in  Orange  River 
Colony  have  brought  in  large  amount  of  cattle. 

And  the  second  dated  April  18,  8  p.m.  : — 

I  regret  to  have  to  report  that  a  party  of  9th  Lancers  has  been 
ambushed.  Second-Lieutenant  A.  Macdonald  and  three  men  killed, 
five  wounded. 

So  Mr.  Albert  Cartwright  has  been  convicted  in 
Cape  Town  for  publishing  an  officer's  letter  that  the 
Times  and  other  papers,  including  this  one,  in  England 
published  in  part,  and  that  Mr.  Stead  and  the  New  Age 
publishedentire  with  impunity.  There  must  be  something 
wrong  in  this.  Why  was  sentence  deferred  in  Mr. 
Cartwright's  case  ?  Has  "  justice  "  in  South  Africa  to 
wait  upon  the  nods  of  our  Brummagem  Caesar  in 
Downing-street  ?  The  officer  who  wrote  the  letter — 
where  is  he  ?  Can  he  speak  in  this  country,  ana  bring 
the  story  about  secret  verbal  orders  to  kill  and  take  no 
prisoners  to  the  proof  ?  •  These  trials  and  sentencings 
only  expose  us  to  ridicule  and  increase  the  people's 
hatred. 

CHIXA. 
The  wrangle  over  the  indemnity  to  be  exacted  from 
China  by  the  Powers  appears  to  continue,  and  much 
anger  has  been  excited  amongst  German  political  circles 
on  an  unauthorised  version  of  the  demands  published  by 
the  New  Yotk  Herald.  It  does  not  seem  to  have  been  so 
very  far  out,  for  the  German  apologists  assert  that  they 
want  only  ^12,000,000  as  against  .£14,000,000  given  by 
the  New  York  Herald.     This  is  considered  moderate  by 
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e  Germans,  because  Russia  is  said  to  demand 
^17,000,000,  France  ^13,000,000,  and  England  and 
Japan  between  them  £4,000,000  to  ^5,000,000  each. 
We  take  it  the  figures  are  not  yet  determined,  but  the 
interest  attaching  to  them  lies  less  in  the  amounts  than 
in  the  exhibit  the  whole  conspiracy  affords  of  the 
insatiable  greed  by  which  the  Powers  are  actuated. 
China,  they  think,  can  be  squeezed,  and  they  proceed 
to  exact  from  the  unfortunate  people  every  farthing 
they  think  they  can  get.  It  is  a  most  sordid  spectacle, 
and  the  greed  will  in  the  end  defeat  itself.  The  French 
and  Germans,  however,  mean  to  do  a  little  more  killing 
in  the  meantime,  and  have  surreptitiously  organised  an 
expedition  to  attack  General  Lin  somewhere  in  the 
neighbourhood  of  Pao  ting-fu.  Won't  that  swell  the 
indemnity  demands  of  thesePowers  ? 

The  burning  of  a  portion  of  the  Imperial  Palace  in 
Pekin  represents,  we  suppose,  the  kind  of  warfare 
which  the  oppressed  Chinese  people  will  carry  on 
against  the  "  foreign  devils."  They  cannot  fight  the 
legions  of  their  foes  in  the  open  field,  but  they  can  and 
will  make  life  unendurable  for  their  enemies  in  other 
ways.  And  they  are  sufficiently  numerous,  and  prob- 
ably becoming  sufficiently  united  also,  to  wear  out  even 
Russia,  time  allowed.  As  for  France,  Germany,  and 
ourselves,  is  their  exhaustion  so  very  far  off  that  any 
one  of  these  Powers,  or  all  of  them  together,  can  play 
with  fire  in  China  after  this  fashion  for  another  five 
ears  ? 
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Critical   Index  to  New   Investments. 

CALIFORNIA  OILFIELDS,  LIMITED. 
Capital  £300,000  in  £1  shares,  of  which  250,000  are  at  present 
ued.  The  company  acquires  through  the  medium  of  the  Balfour.; 
Guthrie  Investment  Company  seven  sections  of  oil  lands  situated  in 
the  Coalinga  Oilfield,  Fresno  County,  California,  for  the  sum  of 
$600,000  gold,  and  .£65,000  in  shares.  After  payment  of  the 
purchase-price,underwriting  commissions,  and  preliminary  expenses, 
it  is  estimated  that  there  will  be  about  £40,000  left  for  working 
capital,  and  it  is  estimated  that  this  will  be  sufficient  to  enable  the 
company  to  develop  the  property  along  the  most  advantageous 
lines.  The  property  has  been  examined  by  English  and  American 
experts  who  reported  favourably  on  the  prospects,  and  there 
certainly  is  a  good  and  growing  market  for  oil  as  fuel,  but  if  the 
prospects  are  as  good  as  the  prospectus  makes  out,  it  is  difficult  to 
understand  why,  in  the  present  prosperous  condition  of  the  United 
States,  there  should  be  any  necessity  for  an  appeal  to  British 
investors  for  capital. 

RIO  DE  JANEIRO  CITY  IMPROVEMENTS  COMPANY, 

LIMITED. 
This  company  has  not  waited  long  after  its  successful  year,  the 
st  since  1892,  before  appealing  for  new  capital,  but  the  money  is 
vidently  urgently  wanted  for  the  work  to  be  done  under   the  new 
agreement  with  the  Brazilian   Government.     Funds  are  required  to 
drain  houses  in  areas  where  the  main  drain  has  already  been  laid, 
replace  revenue  spent  on  such  works,  and  to  complete  the  exten- 
on  of  the  system,  and  the   company  therefore  offers   for  subscrip- 
tion, at  the  price  of  04,  £200,000  in  5   per  cent,  debentures  of  £100 
each,    redeemable    at    par    by     annual     drawings     commencing 
ovembcr,  11)04.     Since  the  new  contracts  were  made  under  which 
at  portion  of  the  revenue  which  comes  from   the   Government  is 
ayable  at  a  fixed  exchange  of  iud.  to  the  milreis,  the  prospects  of 
the  company  have  greatly  improved,  and  this  issue  should  therefore 
prove  a  fairly  good  investment. 

TARKWA  CONSOLS,  LIMITED. 

Capital  £200,000  in  £1  shares,  of  which  60,000  are  offered  for 
subscription  by  the  West  African  Agency,  Limited.  This  is  a  highly 
speculative  concern,  whose  chances  of  success  are  certainly  not 
Improved  by  its  connection  with  various  syndicates  and  the  pro- 
gression of  the  purchase  price.  The  first  transaction  of  the  scries 
was  the  purchase  by  the  Continental  and  West  Australian  Trust  of 
0  leases  in  the  W.issau  and  Tarkwa  district  of  the  Gold  Coast  ami 

her  properties  for  .{.2,000  in  cash  and  £16,666  in  shares,  and  the 
second  was  the  sale  to  the  Tarkwa  District  Exploration  Company 
for  £55,300  in  sh.u  cs.  This  but-named  company  in  its  turn  trans- 
ferred the  leases  to  the  Essckuin.i  Syndicate  for  1,300  shares  of  is. 
each,  and  the  final  stage  was  readied  when  this  company  gave 
£130,000  in  shares  lor  the  lessees'  interests.     Yet  another  syndicate 
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has  a  finger  in  the  pie,  the  Tarkwa  Issue  Syndicate  receiving 
£10,000  for  preliminary  expenses  and  underwriting  commission  on 
40,000  shares.  With  all  this  expansion  in  the  price  nothing  has 
been  done  to  the  property  to  increase  its  value,  and  there  is 
nothing  in  Mr.  Kogerson's  report  to  show  that  the  property  is  worth 
anything  like  the  sum  paid. 

W.  &  A.  McAKTHUR,  LIMITED. 
This  company  was  formed  in  1898,  with  a  capital  of  £250,000, 
which  is  now,  owing  to  the  increase  in  the  volume  of  business  done, 
raised  to  £450,005  by  the  creation  of  10,000  si  per  cent,  cumulative 
preference,  and  a  like  number  of  ordinary  shares  of  £10  each.  The 
latter  are  to  be  taken  by  the  directors,  and  £1  per  share  is  to  be 
called  up,  while  the  former  are  offered  for  subscription 
at  par.  When  the  original  prospectm  was  issued  the 
profits  were  stated  at  £19,326.  For  the  year  ended  January 
31,  1899,  they  were  £24,596,  and  to  January  31,  1900,  £29,313 
while  last  year's,  it  is  Isaid,  they  will  amount  to  about  £32,000, 
but  for  the  purpose  of  their  estimate  the  directors  take  a  higher 
figure  than  this.  Not  that  it  matters  much,  as  the  actual  profits 
shown  are  more  than  ample  to  cover  the  preference  dividend.  The 
assets  of  the  company  are  valued  at  £302,133,  including  £58,245  for 
goodwill,  and  these  are  to  be  increased  by  the  proceeds  of  this  issue. 
Its  position  certainly  seems  to  have  improved  in  recent  years,  and 
the  directors  at  any  rate  have  confidencj  in  the  concern,  so  thit  the 
preference  shares  seem  passably  safe. 

ECUADORIAN  ASSOCIATION,  LIMITED. 
Share  capital  £500,000  in  £1  shares,  of  which  £400,000  have 
already  been  issued,  and  50,000  are  now  offered  for  subscription  at 
par.  The  interests  of  the  company  are  varied,  embracing  the  con- 
struction of  railways  and  other  works  and  the  exploitation  of 
minerals.  It  is  already  engaged  in  building  the  Guayaquil  and  Quito 
Railway,  for  which  it  is  to  receive  $12,282,000  of  6  per  cent,  gold 
bonds,  $5,250,000  of  7  per  cent,  cumulative  pref.  stock,  and  $3,584,000 
of  common  stock  of  the  company  of  that  name,  in  instalments  on 
monthly  certificates  of  the  progress  of  the  work  by  the  chief 
engineer  of  the  railway  company  and  the  Minister  of  Finance 
of  the  Government  of  Ecuador.  In  pursuance  of  the  second  object, 
the  company  has  entered  into  an  agreement  with  the  Government  for 
the  exploitation  of  the  minerals  of  the  Republic,  and  has  had  eight 
prospecting  parties  at  work  for  over  ten  months  with  results  which 
are  said  to  be  satisfactory.  The  proceeds  of  this  issue  are  to  be 
used  for  the  general  business  of  the  Association,  and  the  directors 
intend  to  issue  debenture-bonds  shortly  for  the  purpose  of  procuring 
the  additional  capital  required  for  the  completion  of  the  construction 
and  equipment  of  the  railway.  There  should  be  a  good  future 
before  the  company,  and  the  shares  may,  therefore,  be  considered  a 
fair  speculation  for  folk  with  cash  easy. 


Company  Reports  and  Balance  Sheets. 

•.»  ThcEditorwill  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-strcct,W.C.,  so  as  to  insure  prompt  notict 
in  these  columns. 

Buenos  Aykes  and  Rosakio  Railway  Co. 
In  the  year  1900  this  company's  groat  receipts  increased  £12,034 
to  a  total  of  £961,494,  and  its  working  expenses  £32,959  to 
(,'8,405.  It  followed  that  the  net  receipts  were  £.20,025  less  at 
7  133,089,  the  proportion  of  working  expenses  to  receipts  having 
risen  from  S21S  per  cent,  to  55  20  per  cent,  on  the  main  line  alone, 
and  540  per  cent,  for  the  entire  system.  Adding  the  balance  of 
£25,688  brought  from  1891),  interest  on  the  reserve  fund,  and  other 
small  receipts,  the  balance  available  for  interest  and  dividend  israised 
to  <  402,305,  and  after  meeting  debenture  stock  interest,  prelerence 
and  Sunchales  shares'  dividend,  enough  is  left  to  enable  the  directors 
to  declare  a  dividend  at  the  rate  of  4  per  cent,  on  the  ordinary 
stock,  making,  with  the  interim  dividend  at  the  rate  of  2  per  cent. 
distributed  last  October,  3  per  cent,  for  the  entire  year  on  the  stock. 
Plus  leaves  £21,405  to  be  carried  forward.  The  report  states  that 
the  average  gold  premium  for  the  past  vear  was  131  per  cent.,  as 
compared  with  1244  per  cent,  in  1S00-- that  is  to  say,  the  average 
sterling  value  of  the  paper  dollar  w.i-  1-  >id.,  as  against  is.  OW. 
The  moat  important  event  of  the  vear  wis  the  acquisition  of  the 
Sante  Fe  and  Cordoba  Great  Southern  Railway  as  :-om  June  30 
last  The  two  railways  have  been  worked  as  one  system 
October  1,  with  considerable  advantage  to  the  shareholders  from 
the  decided  improvement  in  the  traffic  and  the  economy  in 
working  expenses.  For  the  entire  year  the  traffic  re- 
ceipts   of     the     Santa      IV     and     Cordoba 


£176,770,  and  the  expenses  to  £76.805.  or  4.V4  per  cent,  of  the 
receipts,  leaving  a  net  in-"' 
this,  however,  occurs  in  I 


receipts,  leaving  a  net  income  of  £1)9.005.       The    greater    part 

1  the  first  hah  of  the  year,  that  being  the 
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harvest  half-year,  so  that  the  purchasing  company  did  not  show  at 
the  beginning  of  its  ownership  all  the  advantages  it  is  bound  to 
obtain.  The  acquisition  of  the  Santa  Fe  and  Cordoba  Southern 
Railway  involved  the  construction  of  an  extension  from  the  ter- 
minus at  Carlota  to  Rio  Cuarto,  on  the  Andine  line,  a  distance  of 
about  sixty-five  miles,  and  it  is  being  now  finished  at  a  cost  of 
£160,000.  It  will  be  laid  with  65-lb.  rails  taken  from  the  main 
line  between  Buenos  Ayres  and  Rosario,  where  heavier 
rails  of  85  lb.  weight  are  being  laid  down.  The  general 
manager  has  much  useful  information  to  convey  to  the 
shareholders,  and  points  out  amongst  other  things  that  the  decrease 
in  the  receipts  from  wheat  alone  amounted  to  £61,213  last  year,  but 
that  the  greater  tonnage  in  timber,  firewood,  and  other  low-paying 
goods  has  reduced  the  total  shrinkage  to  £26,968.  The  traffic,  in  short, 
is  now  so  varied  that  compensations  are  found  in  some  direction 
for  losses  in  others.  Thus  the  export  of  live  stock  was  practically 
brought  to  a  standstill  owing  to  the  foot  and  mouth  disease,  and  this 
had  the  effect  of  stimulating  business  at  the  freezing  establishments, 
two  of  which  are  served  by  this  railway.  A  rapid  expansion  is 
expected  in  the  cattle  business  through  the  acquisition  of  the  new 
line,  and  the  future  is  at  least  April  hued. 

Recife  and  San  Francisco  Pernambuco  Railway. 

During  the  half-year  ended  December  31  the  receipts  from  all 
sources  amounted  to  £116,773,  as  compared  with  £109,083  for  the 
corresponding  six  months  of  1899,  and  the  working  expenditure  to 
£88,988,  against  £83,509.  This  left  a  net  revenue  of  £27,785,  the 
whole  of  which  is  payable  to  the  Brazilian  Government,  which,  in 
return,  hands  over  £30,133,  including  allowance  for  London 
expenses  of  £1,534.  The  balance  at  credit  of  net  revenue 
account,  with  £7.369  brought  forward  and  £206  for  interest, 
is  £36,175,  and  from  this  the  loss  on  realisation  of  funding 
bonds,  in  which  the  guaranteed  interest  is  paid,  accounts  for 
£2,835,  interest  in  England  for  £1.440,  and  debenture  charges, 
income-tax,  reduction  of  debenture  debts  to  the  extent  of  £5,000, 
and  depreciation  of  currency  balances  in  Brazil  for  £5,852,  leaving 
£26,048  available  for  dividend.  From  this  a  distribution  at  the  rate 
of  4  per  cent,  per  annum  is  proposed,  leaving  £2,048  to  be  carried 
forward.  A  year  ago  the  dividend  was  the  same,  but  £14,000  de- 
bentures were  then  redeemed  as  at  that  time  the  period  tor  the  pay- 
ment of  the  extra  guarantee  granted  to  the  company  had  not 
expired.  The  undertaking  is  nearly  at  the  end  of  its  existence  as  at 
present  constituted  and  will  before  long  pass  into  the  hands  of  the 
Brazilian  Government  in  accordance  with  the  terms  of  the  sale 
already  approved. 

Direction  der  Disconto-Gesellschaft. 
Gross  profits  for  the  year  1900  amounted  to  £993,304,  and  after 
providing  for  expenses  of  £126,288,  taxes  of  £66,868,and  setting  aside 
£1,358  for  bad  and  douolful  debts,  a  net  balance  of  £798.71)0 
remains.  Out  of  this  £69,873  is  placed  to  reserve  increasing  it  to 
£1,923,701,  and  partners'  and  directors'  participation  are  paid.  A 
dividend  is  declared  of  9  per  cent.,  £3.750  goes  to  the  staff 
pension  fund,  and  £37.536  is  carried  forward.  Against  deposit  and 
current  accounts  ot  £9,040,934,  and  acceptances  of  £4,454,692,  the 
bank  holds  cash  for  £1,073,131,  bills  receivable  for  £5,034,094,  and 
securities,  syndicates,  &c,  for  £3  191,518.  A  sum  ot  £1,573,140  is 
out  on  loan,  while  advances,  &c.,come  to  £10,143,730. 

Alagoas  Railway  Company. 

In  the  past  year  the  traffic  receipts  from  the  main  and 
branch  lines  came  to  893,215  milreis,  and  the  expenses  to 
658,865  milreis,  leaving  a  surplus  of  234,350  milreis.  This 
at  9|d.  per  milreis,  the  current  rate  of  exchange  on  December 
31,  represents  £9,520,  and  after  providing  for  general  charges  in 
England  less  transfer  fees  absorbing  £2,612,  and  £2,648  in  respect 
of  suspense  exchange  account,  the  result  is  a  profit  of  £4,260,  includ- 
ing £24,381  brought  forward.  With  guaranteed  interest,  profit  on 
exchange  in  remittance  of  branch  guaranteed  deposit  in  Brazil,  and 
balance  from  revenue  account,  a  total  of  £81,458  is  arrived  at  and 
from  this  debenture  interest  and  redemption  have  been  met  and  the 
surplus  of  £13,209  in  Brazil  was  paid  to  the  Brazilian  Government, 
leaving  £42,906  to  be  dealt  with.  In  consequence  of  the  guaranteed 
interest  not  having  been  paid  in  full  no  interim  dividend  could  be 
announced,  but  it  is  now  proposed  to  make  a  distribution  of  4  per 
cent,  or  1  per  cent,  more  than  for  1899,  leaving  £30,906,  of  which 
£3,000  goes  to  reserve,  increasing  it  to  £15,000  and  £27,906  is 
carried  forward. 

Grand  Trunk  Railway  Company. 
For  the  second  half  of  1900  gross  receipts  were  £2,419,218,  or 
£4,580  less  than  in  the  second  half  of  1899.  Working  expenses, 
including  taxes,  were  £1,632,517,  or  6748  per  cent.,  against  65-80 
per  cent.  Adding  other  receipts,  the  entire  amount  available  for 
distribution  was  £887929,  and  the  surplus,  after  meeting  fixed 
charges  and  sundry  outgoings  in  connection  with  the  old  Chicago 
and  Grand  Trunk  Railway  and  the  Detroit  Company  was  £302,064. 
Out  of  this  the  guaranteed  and  first  preference  stocks  got  their  full 
dividend,  and  the  second  preference  stock  3  per  cent.,  leaving 
£2,546  to  be  carried  forward.  Freight  and  live  stock  business  was 
bad,  passenger  and  express  business  good.  On  capital  account 
the  expenditure  within  the  half-year  was  £245,772,  no  less  than 
£109,567  of  it  on  new  rolling  stock.  '  Spite  of  the  company's  recent 
flow  of  good  fortune  we  do  not  think  it  can  carry  these  constant 
additions  to  its  load  and  should  feel  more  comfortable  about  its  future 
were  the  management  less  freehanded.  Besides  the  actual  money 
spent  the  4  per  cent,  preference  stock  of  the  company  was  expanded 
during  the  half-year  by  £418,515,  of  which  £416,779  was  issued  in 
exhange  for  bonds  cancelled  under  the  board's  confication 
scheme.  By  this  exploit  a  saving  in  interest  of  £4,600  was 
effected      and      some       other      things       lost.        As     for     the 


Grand  Trunk  Western,  which  is  the  new  name  for  the  old 
Chicago  and  Grand  Trunk,  it  actually  yielded  a  net  incomec 
for  the  year  of  £153,028,  or  £27,285  more,  but  in  spite  of 
reduction  in  the  net  revenue  charges  from  £181,447  to  £160,432. 
there  was  still  a  shortage  of  £7,404,  which  the  parent  pays.  It 
really  got  back  £23,417  in  the  second  half  of  the  year  though,  so 
that  the  Western  road  made  good  part  of  the  loss,  of  £30,821 
realised  by  it  in  the  June  half-year.  On  the  Detroit  road  the 
deficiency  for  the  half-year  was  £5,426,  and  the  net  revenue 
£10,298  less  than  in  the  second  half  ot  1899.  A  grain  elevator  is  to 
be  built  by  Grand  Trunk  at  Portland,  Me.  ;  cost  £80,000. 

Chartered  Bank  of  India,  Australia,  and  China. 
The  decline  in  the  profits  of  this  important  bank,  which  occurred 
during  the  year  1899  owing  to  the  depressed  condition  of  Indian 
affairs,  was  almost  recovered  during  the  twelve  months  ended 
December  31  last,  and,  at  £294,532,  the  gross  profit  showed  an 
advance  of  £37,357.  Expenses  of  management  and  general  charges 
of  £146,285  were  only  slightly  greater,  and  the  net  profit  of 
£148,247  is  an  expansion  of  no  less  than  £34,174.  Including  the 
balance  brought  forward,  the  available  sum  is  £161,533,  against 
£128,286,  but  no  increase  is  made  in  the  dividend,  which  is  again 
10  per  cent,  for  the  year,  the  additional  profit  being  partly  used  to 
further  strengthen  the  reserve,  which  will  be  augmented  by  £50,000, 
or  £25,000  more  than  on  the  last  occasion,  and  now  amounts  to 
£575,000.  The  staff  will  get  a  bonus  of  £10,000,  which  it  did  not 
get  last  year,  and  a  much  larger  balance  of  £21,533  is  carried 
forward.  The  balance-sheet  is  of  an  extremely  satisfactory  character, 
and  the  position  is  one  of  considerable  strength.  Against  notes  of 
£734,684  and  current  and  deposit  accounts  of  £9,175,263  no  less 
than  £3,460,501  is  held  in  cash  and  bullion,  while  investments  come 
to  £734,537  and  securities  to  the  value  of  £587,496  are  lodged 
agam»t  note  issues  and  Government  deposits.  Bills  of  exchange 
reach  a  total  of  £4,424,101,  and  bills  discounted,  loans,  &c,  of 
£4,518,358.  Bank  premises  and  furniture  stand  at  the  satisfactory 
small  total  of  £162,388. 

London  and  Brazilian  Bank,  Limited. 
Gross  profits  earned  during  the  twelve  months  ended  January 
31  came  to  £239,338,  or  a  decline  of  nearly  £20,000  compared  with 
the  preceding  year,  and  as  expenses  were  heavier,  the  net  profit 
has  sunk  from  £1 16,200  to  £84,822.  The  usual  dividends  and  bonus, 
amounting  to  14  per  cent,  for  the  twelve  months,  are  declared,  and 
to  enable  the  directors  to  do  this  the  carry  forward  has  to  come  down 
from  £164,877  to  £138,771.  Justification  for  this  is  probably 
found  in  the  fact  that  the  capital  employed  in  South  America 
shows  a  net  appreciation  of  £49,239,  against  a  depreciation 
a  year  ago  of  £42,317.  This  may  or  may  not  be  a  permanent 
improvement,  but  the  Brazilian  exchange,  to  which  most,  if  not 
all,  of  the  gain  must  be  due  keeps  firm,  and  might  continue  to  do  so 
if  Brazil  meets  her  forthcoming  obligations.  Current  and  deposit 
accounts  have  increased  nearly  £1,000,000  to  £3,706,808,  while  bills 
payable  are  about  £420,000  down  at  £3,268,825.  On  the  other  side 
specie  and  cash  are  up  no  less  than  £1,175,344  to  £2,831,341,  and 
bills  receivable  down  lrom  £2,529,513  to  £2,051,129,  while  bills  dis- 
counted, loans,  &c,  show  little  change  at  £3,779.858,  but  are  lower. 
All  these  figures  reflect  the  banking  crisis  in  Brazil  last  autumn, 
and  it  must  be  said  that  this  bank  is  in  a  very  sound  position. 

Bank  of  China  and  Japan. 
With  so  many  formidable  rivals  about,  this  bank  makes  very  slow 
progress,  and  including  £2,623  brought  forward,  the  gross  profit 
tor  the  twelve  months  ended  December  31  amounted  to  £30,274 
only.  Expenses  of  management,  including  directors'  fees,  came  to 
£14,791,  and  deposit  interest  took  £3,753,  leaving  £11,730  as  net 
profit,  which  it  is  proposed  to  carry  forward.  A  sum  of  £7,310  has 
been  recovered  on  account  of  the  deficiency  of  the  old  bank,  but 
there  is  still  a  debt  of  £199,736,  and  litigation  with  the  defaulting 
Chinese  shareholders  has  been  suspended,  consequent  on  the 
disturbed  state  of  affairs  in  the  north  of  China.  Representations 
are  again  being  made  with  a  view  to  getting  the  claims  acknow- 
ledged at  the  general  settlement,  which  is  expected  to  be  shortly 
arrived  at  with  the  Chinese  authorities.  It  would  seem  to  us  that 
there  is  very  little  chance  of  recovering  any  of  these  debts,  and  we 
are  inclined  to  share  the  opinion  expressed  by  a  shareholder  at  the 
recent  meeting  that  unless  a  moderate  proportion  can  be  obtained, 
the  bank  should  be  liquidated.  Xo  useful  purpose  is  served  by  its 
existence. 

Credit  Lyonnais. 

Thanks  to  the  favourable  condition  of  the  Continental  money 
markets  which  existed  throughout  last  \ear,  this  French  bank  did 
exceedingly  well,  and,  after  deducting  all  management  expenses, 
provision  for  current  risks  and  other  adjustments,  the  accounts  show 
a  profit  of  28,004,558  fr.  A  further  deduction  of  2,656,279  fr.  is 
made  for  the  expenses  of  issue  of  the  new  capital  raised  and  of  the 
renewal  of  the  charter,  and  25,000,000  fr.  are  absorbed  in  the  pay- 
ment of  a  dividend  of  50  fr.  per  share,  leaving  348,079  fr.  to  be 
carried  forward.  According  to  the  summary  of  the  balance-sheet 
issued  by  the  London  office,  deposits  and  current  accounts  have 
risen  by  £4,200,000  to  £47,000,000,  and  acceptances  are  £300.000 
lower,  at"£5,4oo,ooo  ;  and,  on  the  other  hand,  increases  are  shown 
of  £100,000  in  cash,  to  £5,700,000,  £5,000,000  in  bills  receivable,  to 
£30,000,000.  and  £2.200,000  in  loans,  to  £30,400,000  ;  but  invest- 
ments have  fallen  off  £60,000,  to  £260,000.  Part  at  least  of  the 
heavy  increase  in  bills  is,  no  doubt,  due  to  the  policy  adopted,  in 
common  with  other  Continental  banks,  of  entering  into  competition 
with  our  market  during  the  period  of  high  rates. 
Union  Assurance  Society. 

This  company  was  pretty  badly  hit  last  year  in  its  fire  depart- 
ment, as  although  the  net  premium  income  showed  an  increase  of 
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£60,546  at  £686,998,  tin:  losses  paid  and  outstanding  amounted  to 
£508,132,  or  73*96  per  cent.,  and  expenses  of  management  were 
again  nigh  at  £225,268,  or  3279  per  cent.  The  result,  therefore, 
was  a  lou  on  the  year's  working  ol  {  \6  |  16,  to  meet  which  £44, 540 
was  transferred  from  the  reserve  fund.  Owing  to  the  large  in 
in  the  income  ol"  recent  years   some  manipulation  01   die  accounts 

lias  been    carried    out,    resulting    in    a   reduction   of   th 

fund  from  £333,539    to  ,    and    an   addition    to 

the  reserve  for  unexpired  risks  of  £138,999,  making  it 
£228,999,  bul  the  alteration  is  merely  in  the  form  and  does  not  affect 
the  efficiency  Ol  the  funds  in  any  way.  In  the  life  department  the 
new  business  showed  a  decrease  in  the  new  business  secured  of 
£92,226,  yielding  £3,397  less  in  annual  premiums  and  £377  in  single 
premiums.  [Tie  nit  premium  income,  however,  showed  an  in 
Of  £5,o6l  at  £352.494,  and  the  total  income  from  all  Sources  an 
increase  of  £7,183  at  £448,738.  Against  this  the  total  outgo 
amounted  to  (  280,304  compared  with  £24  5,407,  of  which  £21 
was  dne  to  <  laims  bv  death,  £5,804  to  a  matured,  £'14,101 

tosurn  I  £49,979  to  expenses  and  commission — the  last- 

named  bjing  14:18  per  cent,  of  the  premium  income,  or  Vtj  per 
cent,  less  than  111  1899.  There  was  a  loss  of  (  [,884  on  investments 
realised,  and  after  other  payments  such  as  Income  tax,  ftc,  the  net 
result  lor  the  year  was  an  addition  of  £168,434  to  the  life  assurance 
fond,  raising  it  to  £2,612,014.  'the  net  rate  of  Interest  realised  on 
the  total  funds,  productive  and  unproductive,  was  £3  14s.  4d.  per 
cent. 

1. aw  Accident  Insurance  Society, 

This  new  company  gathered  an  income  of  J  204,06',  last  year 
against  £155,462  the  year  before.  Claims  paid  took  £67,601,  and 
expenses  of  management  and  commission  £53,515.  These  latter 
items  amounted  to  22  per  cent,  of  the  premium  income.  A  dividend 
of  7$  per  cent,  is  paid  upon  the  share  capital,  absorbing  £3,750,  and 
£5,000  is  added  to  the  reserve,  raising  it  to  £"27,500.  Another 
£10,000  is  reserved  for  outstanding  claims,  but  the  total  of  the 
balance-sheet  is  still  only  ,£144,701,  and  the  company's  investments 
figure  up  to  no  more  than  £96,350.  The  best  we  can  say  is  that 
the  business  grows. 

Great  Northern  Telegraph  of  Copenhagen, 

It's  an  ill  wind,  &c„  and  the  crisis  in  China  has  brought  about  a 
great  increase  in  this  company's  revenue  during  the  past  twelve 
months.  Receipts  from  all  sources,  including  £64,310  brought 
forward,  came  to  £616,364,  compared  with  ('4X0,523  in  the  pre- 
ceding year,  and  the  net  revenue  of  £519,267  has  increased  by  no 
less  than  £121,864.  The  dividend,  therefore,  is  raised  by  2j  per 
cent,  to  15  per  cent,  the  reserve  and  renewal  fund  is  advanced  bv 
£166,667  against  £138,889,  a  sum  of  /.'5S,5=;3  is  set  aside  for  renewal 
of  cable  steamers,  and  the  staff  peiision  "fund  gets  £5,555.  After 
payment  ol  directors,  remuneration,  £1,500,  an  amount  of  | 
is  carried  forward.  In  addition  to  the  above  appropriation,  the 
reserve  is  credited  with  £46,535  for  interest,  but  has  to  bear  reserve 
table,  and  extraordinary  expenses,  &c,  of  £26,007  ancl  £43.994 
written  off  different  bonds,  doubtless  representing  depreciation  on 
investments,  so  that  at  £1,351,372  it  has  increased  k  143,201  during 
the  twelve  months.  Against  this,  £1,171,211  is  held  in  securities, 
generally  of  a  good  class;  cash  stands  at  £141,674,  advances  at 
£95,000,  and  sundry  debtors  at  £174,953. 

Indo-European  Telegraph  company. 

Another  satisfactory  year's  business  is  reported  by  this  company, 
and  the  total  revenue  of  (151,044  expanded  by  £9,300.  Deducting 
expensi  159  and  income-tax  of  £3.560,  adding  balance  from 

last  account  of  £7,003,  and  a  repayment  of  <;  1 7  2 3K  by  the  I 
Government,  the  available  total  is  £04,655.  Out  of  this  the  usual 
sum  of  £25,000  is  placed  to  reserve,  and  £15,000  has  been  set  aside 
as  provision  for  depreciation  of  securities,  leaving £54,655,  This 
admits  of  dividends  and  bonus  amounting  to  10  per  cent  for  the 
twelve  m  nth 8,  or  the  same  as  for  the  preceding  year,  and  the 
carrying  forward  of  £12,155.  The  directors  are  still  in  negotiation 
with  the  German  Government  for  an  extension  of  the  company's 
charter.  A  reduction  has  been  made  from  4s.  to  3s.  6d.  per  word 
for  ordinary  telegrams  to  Australia,  and  this  tariff  is  now  applicable 
to  the  Colonics  of  South  and  West  Australia,  New  South  Wales, 
and  Tasmania.  It  is  expected  that  a  reduction  in  the  rate  to  India 
will  he  introduced  before  long,  and  the  company  will  bear  its  share 
of  such  concession.  The  position  of  the  undertaking  is  one  of  great 
strength,  and  does  not  require  comment  at  our  hands.  Some  idea 
as  to  the  nature  of  the  repayment  by  the  Persian  Government 
might,  however,  be  given. 

Inqersoll-Serqeant  Drill  Company. 

This  company  possesses  a  good  and  profitable  business,  but  it 
evidently  does  not  care  for  too  much  light  on  its  operations,  and  the 
yearly  report  to  December  31  is  a  very  bare  document.  At  the  end 
1  an  undivided  profit  of  (.51,700  existed,  and  the  year's  divi- 
dends on  the  shares  held  in  the  American  company,  and  £63  for 
interest  and  transfer  fees,  brought  the  available  balance  up  to 
£97,284.  Administration  charges  and  debenture  interest  absorbed 
£8,oii,  leaving  'SS.;;;,and  from  this  preference  dividend  required 
£9,000.  In  September  last  a  special  dividend  of  5s.  per  share  was 
paid  on  account  of  previous  profits,  and  an  ordinary  interim  divi- 
dend |of  is.  per  share  in  December.  It  is  now  proposed  to  pay 
another  IS.  per  share,  bringing  up  the  total  distribution  to 
share,  01  35  pel  cent,  for  the  twelve  months,  and  leaving  £0.  V>  to 
be  carried  forward.  Beyond  the  fact  that  the  company  is  the 
maker  of  a  rock-drill  nothing  is  known  of  its  business,  but  a  small 
paragraph  in  the  report  states  that  recent  extensions  enable  the 
present  demand  for  the  company's  machinery  to  be  met.  This 
sounds  all  right. 


Thomas  Tilling,  Limited. 

Although  not  so  severely  affected  by  Tube  competition  as  its 
bigger  rivals,  this  concern  found  the  twelve  months  ended 
er3(ofa  less  profitable  character  than  previous  periods, 
the  deeline  in  income  being  mainly  attributed  to  the  increase  in  the 
cost  of  forage.  Receipts  from  all  sources  came  to  £345.861,  and, 
after  providing  for  expenditure,  including  directors'  fees,  deprecia- 
machinery,  ftc,  the  balance  over  is  £34,822.  To  this  is 
added  £18,927  brought  forward,  incrca-ing  the  balance  to  £53,749. 
from  which  interest  on  debentures  and  interim  dividend  on  prefe- 
rence snares  accounts  for  £8,500,  leaving  £45,249.  Final  dividend 
on  preference  shares  requires  £6,325,   and   a  turn  is  car- 

ried to  reserve,  increasing  it  to~£ 10,000,  including  premium  on  new 
shares  issued.  The  ordinary  shares  then  get  their  regular  10  per 
cent.,  and  £20,075  >s  carried  forward.  During  the  period 
under  review  the  directors  have  had  fresh  capital  at 
their  disposal,  and  the  stud  has  been  increased  by  300  horses  to 
a  total  of  over  5,000  with  a  proportionate  number  of  vehicle!1,  while 
considerable  additions  were  made  to  premises,  and  a  site  secured 
for  the  erection  of  an  omnibus  factory  at  Camberwcll.  The  bal- 
ance-sheet is  not  altogether  satisfactory,  for  although  the  slender 
reserve  is  invested  outside  the  business  in  good  class  securities, 
goodwill  or  "  Times  "  is  down  for  no  less  than  £1 17,823,  and  the 
directors'  valuation  of  ^40  per  hone  seems  somewhat  excessive. 
The  allowances  for  depreciation  should  be  separately  stated. 

Elmore's  German  and  Aoarso-Hi  noabiam  Metal  Company, 

Li.mi 
Once  again  this  company  has  to  acknowledge  a  reduction  in  the 
dividend  paid  by  the  German  concern,  and  for  the  past  year  re- 
ceived only  16  per  cent.,  compared  with  20  per  cent,  in  1899  and 
25  per  cent,  in  1898.  This  yielded  £7,805,  from  which  was 
deducted  the  balance  of  charges  of  the  Austrian  company,  amount- 
ting  to  £4,505  ;  and  out  of  the  balance,  plus  £1,564  brought  for- 
ward from  last  year,  the  preference  shareholders  receive  5  per  cenL, 
or  2s.  per  share,  instead  of  the  7J  per  cent,  to  which  they  are 
entitled,  leaving  only  £209  to  be  carried  forward.  The  ordinary 
shares  are  to  be  paid  1  [  per  cent ,  or  3d.  per  share,  which  will 
absorb  practically  the  whole  of  the  balance  at  the  credit  of  their 
reserve  account,  as  well  as  their  share  lone-tenth)  of  last  year's  net 
profits.  We  have  repeatedly  pointed  out  that  the  company  is  ridi- 
culously over-capitalised,  but  the  directors  are  apparently  not  of 
the  same  opinion.  The  debenture  stock  falls  due  for  redemption 
in  July  next,  and  anew  issue  of  6  per  cent,  stock  is  proposed  ;  but 
this  is  not  all.  The  directors  seek  powers  to  increase  the  amount  to 
£100,000  "in  view  of  the  fact  that  copper  stores  and  book  debts 
show  an  increase  of  £15.619,  and  also  that  the  weekly  output  up  to 
date  averages  nearly  22  tons,"  and  as  the  5,000  preference  shares 
offered  last  year  were  not  all  taken  up,  they  further  propose  to  offer 
the  balance  of  1,304  again.  There  does  not  seem  much  justification 
for  the  step,  ami  certainly  the  record  of  the  past  does  not  inspire 
confidence  in  the  ability  of  the  company  to  earn  a  fair  return  on  the 
new  money  in  spite  of  the  pride  engendered  by  the  fact  that  it  took 
the  gold  medal  at  the  Paris  Exhibition. 

Thomas  BROWN  and  Sons,  LOOTED. 

Once  again  the  directors  of  this  concern  with  wilful  blindness 
express  their  pleasure  in  presenting  the  accounts  for  the  year  ended 
December  31  last.  They  are  easily  satisfied  apparently  as  with  the 
larger  balance  of  £7,247  brought  forward,  the  net  profits  only- 
amount  to  £37,462,  or  £'131  more  than  in  the  previous  year,  which 
really  means  a  decline  of  £5,196  in  the  earnings.  After  providing 
for  debenture  interest  and  preference  dividends,  and  allowing  only 
£863  for  depreciation  of  plant  and  machinery,  against  £1,103. 
10  per  cent,  of  the  balance  exclusive  of  the  sum  brought  in 
is  carried  to  special  reserve,  raising  it  to  £4.035,  and  the 
ordinary  shares  receive  a  distribution  of  8  per  cent,  for  the 
year,  compared  with  10  per  cent,  in  1899,  the  balance  forward 
being  raised  to  £10,241.  The  balance-sheet  reveals  the  fact  that 
the  position  is  worse  than  it  was  a  year  ago.  Freehold  properties 
have  been  increased  by  £8,074  to  £167,554,  and  stock  on  hand  and 
goods  in  transit  by  (  2.170  to  £245,107,  sundry  debtors  owe  | 
more  at  .nut  cash  in  hand  has  only   risen   from   £3.162  to 

£7,753,  while  goodwill  is  maintained  at  the  previous   ngure  of 
4.      On  the  other    hand  £17,000  more  is  due  to  sundry 
ci editors,  the  amount  being  now  £.150,053. 

Natal  Steam  Coal   Company. 

The  report  of  this  company  to  December  31  last  covers  a  period 
of  twelve  months,  but,  owing  to  the  Beer  invasion,  mining  opera- 
tions could  not  be  resumed  until  early  in  June,  so  that  only  about 
si\  months'  actual  work  was  accomplished.  During  that  time  a 
profit  of  (.5.207  was  earned,  which,  considering  that  the  under- 
taking whs  severely  handicapped  by  the  short  supply  of  trucks  due 
to  the  requirements  of  the  military  authorities,  must  be  regarded  as 
satisfactory  and  worthy  of  gratitude  to  the  British  taxpayer.  None 
of  this  profit,  however,  rendu*  the  shareholders,  as  there  was  a 
debt  of  £.1.442  from  last  account  to  be  wiped  out,  and  after  doing 
this  a  balance  of  £1,825  remains  to  be  carried  forward.  A  mortgage 
debt  of  £2,000  appearing  in  the  previous  balance-sheet  has  been 
paid  off,  and  at  the  present  moment  the  company  is  entirely  free 
Bon  debt.  Depreciation  of  5  per  cent,  has  been  written  off 
buildings,  plant,  and  machinery.  Subject  to  the  difficulty  of 
obtaining  an  adequate  supply  of  trucks,  which.it  is  hoped,  will  only 
1  temporary  character,  the  current  year's  prospects  are  satis- 
factory, and  the  directors  contemplate  being  in  a  position  to  declare 
an  interim  dividend  at  no  distant  date. 
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The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4}  per  cent. 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

The  Money  Market  may  be  said  to  be  getting  ready 
for  Sir  Michael  Hicks- Beach's  new  loan.  Why  that 
excellent  man  should  have  been  nicknamed  "  Black 
Michael "  we  do  not  know,  for  he  has  been  quite  a 
God-send  to  a  certain  class  of  moneylenders  in  the 
City  as  well  as  to  bankers.  Both  get  an  excellent  turn 
out  of  the  Government's  borrowings,  and  the  more 
trade  shrinks  the  more  thankful  should  the 
money  dealer  and  lender  be  that  they  have  a 
spendthrift  Government  to  play  upon  and  drain.  Money 
dropped  away  from  3!  per  cent,  to  3  per  cent.,  or  less, 
in  the  early  part  of  the  week,  and  by  Wednesday  a  sec- 
tion of  the  market  grew  quite  confident  that  we  should 
see  a  3  per  cent.  Bank  rate  next  day,  or  at  any  rate  a 
3J  per  cent.  one.  Thursday  came,  and  the  Bank  rate 
remained  at  4  per  cent.,  but  money  all  the  same  kept 
weak,  and  the  bill  brokers  became  emboldened  to 
knock  £  per  cent,  off  the  allowances  they  have  been 
giving  on  their  deposits,  so  that  their  rates  are  now  i\ 
and  2\  per  cent. 

Discount  followed  loan  rates,  and  by  Thursday 
had  shrunk  to  3^  per  cent.,  with  the  tendency 
still  downwards.  The  Bank  received  ^722,000 
in  gold,  principally  from  India,  during  the 
week  ended  with  Wednesday,  and  its  reserve 
rose  ^1,764,000  to  ^"23,731,000.  It  was  therefore 
stronger,  but  the  market  is  not  rich.  The  Govern- 
ment has  heaped  up  the  money  confided  to  it, 
or  raked  in  by  it,  more  strenuously  than  we  antici- 
pated, and  what  between  finding  ^"2,321,000 
for  the  Treasury  and  £1,269,000  with  which  to 
pay  off  indebtedness  to  the  Bank,  the  other  deposits 
are  less  by  £1,661,000  in  «pite  of  the  increase  in  the 
banking  reserve.  On  this  basis  there  was  not  much 
ground  for  lowering  the  Bank  rate,  and  when  we  recol- 
lect that  money  is  getting  dearer  in  New  York,  that  a 
3  per  cent.  Bank  rate  here  might  induce  French  money- 
lenders to  withdraw  the  millions  they  now  employ  in 
this  market,  and  that  the  German  markets  are  by  no 
means  easy,  although  flat  and  stagnant,  good  grounds 
seem  to  exist  for  hesitation  on  the  part  of  the  Bank 
Court. 

Nevertheless  we  expect  the  rate  to  go  down  soon 
were  it  for  no  other  reason  than  because  a  big  Govern- 
ment loan  is  to  be  issued.  The  Bank  is  above  all  things 
a  Government  servant  ;  that  must  not  be  forgotten.  If 
Sir  Michael  Hicks-Beach  is,  therefore,  about  to  issue 
the  whole  £60,000,000,  or  even  £40,000,000  of  it, 
the  Bank  will  be  expected  to  make  the  path  as  smooth 
for  him  as  possible,  so  that  he  may  sell  his  latest  mort- 
gage over  the  nation  to  the  best  advantage.  Continued 
cheapness  of  money,  however,  is  not  ensured  by  this 
kind  of  manipulation,  and  we  do  not  regard  the  future 
of  the  Money  Market  as  by  any  means  comfortable. 

No  change  took  place  in  the  market  to-day  because 
of  the  Budget  and  the  announcement  of  the  new  loan. 
There  was  a  fair  supply  of  credit  at  2\  to  2f  per  cent., 
the  former  being  the  call  and  the  latter  the  seven-day 
rate,  but  no  excess.  Discount  was  easy  at  3§  per  cent, 
for  bank  bills  up  to  four  months'  usance.  Brokers  tried 
to  get  2h  Per  cent,  on  longer-dated  paper,  but  did  not 
succeed.  It  looks  as  if  things  would  remain  quiet  now 
until  we  get  the  loan  out,  which  may  not  be  for  a  week 
or  two. 

The  most  interesting  City  event  to-day  has  been  the 
dealing  in  the  new  loan  which  closed  at  f  to  £  premium; 
yet  nobody  knows  what  form  the  loan  is  to  take. 
The  story  now  is  that  it  will  be  In  Consols  offered  at 
94,  with  deductions  making  it  93^.  We  have  no  hesita- 
tion in  saying  that  a  loan  of  £40,000,000,  let  alone 
£60,000,000,  cannot  be  placed  with  the  investing  public 


on  these  terms,  least  of  all  a  loan  in  Consols,  the 
interest  on  which  becomes  2i  per  cent,  in  two  .years 
and  the  income-tax  on  which  is  now  is.  2d.  in  the 
pound.  If  the  Chancellor  of  the  Exchequer  tries  to 
get  his  money  on  such  terms  he  will  fail.  Others,  how- 
ever, say  that  the  loan  will  be  a  3  per  cent,  stock 
offered  at  99.  That  would  have  a  better  welcome,  but 
the  chances  of  success  would  not  be  brilliant  even  then. 
SILVER. 
Little  could  be  learned  of  the  motives  which  caused  the  market 
to  raise  quotations  by  Jd.  on  Wednesday  and  id.  on  Thursday  to 
27f  d.  per  oz.  for  spot  and  27jd.  per  oz.  for  forward  delivery,  but  it 
was  admitted  that  the  improvement  was  not  the  result  of  ordinary 
transactions.  In  part,  no  doubt,  speculation  had  something  to  do 
with  it,  but  the  principal  cause  was  the  firmness  with  which  the 
metal  was  held  by  American  operators,  and  the  necessity  of  filling 
special  orders  which  came  into  the  market  on  account  of  the  Far 
East  according  to  some  reports,  and  on  home  or  colonial  Mint 
requirements  according  to  others.  It  is  said  that  the  upward  move- 
ment is  the  outcome  of  a  plan  on  the  part  of  the  combination  of 
smelters  to  force  up  the  price  by  keeping  supplies  off  the  market  in 
the  belief  that  the  demand  is  of  a  nature  similar  to  that  for  copper, 
tin,  or  other  metals,  and  one  which  will  increase  in  intensity  as 
time  goes  on.  Should  this  be  the  case  it  is  inevitable  that  a  break- 
down will  be  speedy,  as  the  conditions  of  the  Silver  market  are  not 
such  as  to  lend  themselves  to  any  great  artificial  inflation  in  values. 
It  seems  hardly  probable,  though,  that  those  interested  have 
adopted  any  such  theory.  But  there  was  one  point  brought  for- 
ward when  the  combine  was  first  formed,  which  makes  it 
possible,  and  that  was  the  fact  that  some  of  the  argu- 
ments in  its  favour  were  based  upon  the  heavy  purchases 
of  our  own  and  other  Governments  last  year,  which,  it 
was  assumed,  would  become  an  annual  occurrence- 
Applications  for  the  Rs.  60.00.000  India  Council  drafts  offered  on 
Wednesday  were  again  very  poor,  only  amounting  to  Rs.  68.70.884, 
and  of  these  all  but  Rs.  1.00.000  were  for  bills  at  is.  3!?.  The 
whole  amount  was  allotted  in  bills  at  this  price,  and  applicants 
received  88  per  cent.  Special  sales  were  afterwards  made  of 
Rs.  16.850  in  bills  on  Calcutta  at  is.  3l|d.  and.Rs.  1.00.000  in  tele- 
graphic transfers  on  Bombay  at  is.  4d.  Next  week  the  amount  to 
be  offered  is  again  Rs.  60.00.000.  The  Bombay  and  Calcutta 
exchanges  have  since  hardened  to  is.  3{;r;d. 


BANK    OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  17,  1901. 
ISSUE  DEPARTMENT. 

£  _  £ 


Notes  Issued. 


51,040,690 


Government  Debt 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


11,015,100 
6.759.900 

33.2651690 


Proprietors'  Capital    14.553,000 

Rest —      3, 182,605 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..,         9,689,741 

Other  Deposits 38,145,724 

Seven  Day  and  ether  Bills..  M3.871 


£51.040,690 
BANKING    DEPARTMENT. 

£ 


£51,040,690 


Government  Securities  ....  13, 

Other  Securities  28, 

Notes  21, 

Gold  and  Silver  Coin 1. 


1 

523,6" 

460,258 

850,000 

881,077 


Dated  April  18,  1901. 


£65,7i4,94<  £65,714,941 

J.  G.  NAIRNE.  Deputy  Chief  dashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 
April  18. 

April  io, 
1901. 

April  17, 
1901. 

Increase. 

Decrease. 

£ 

3,222,941 

8,726.451 

39.447.77o 

165,932 

14,145,418 
31,604,247 
20,365,429 

Liabilities. 

£ 

3,^7I>7^9 

7.368,525 

39»8o7,3°5 

127,816 

13.332,736 
29,729,160 
21,906,519 

£ 

29.629,160 

46g  p.C. 
4      H 

£ 

3,182,605 

9,689,741 

38,145.724 

143,871 

13,523.611 
28,460,253 
23.731,077 

£ 

29,19^,690 

494  P-C 
4      „ 

£ 

10,836 
3,321,216 

16,055 

Decrease. 

1,268,907 

£ 

Pub.  Deposits 

.  1,661,581 

Increase. 
I9°,875 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Total  Reserve.. .. 
Note  Circulation. 

1.764,558 

3,617,014 

3,617,014 

I  no  ease. 

Decrease. 

£ 

t9.325»5°5 
42J  p.c. 
4      11 

£ 

3!  P-c. 

£ 

438,470 

Foreign  Bullion  movement  for  week  £722,000  in. 


April  20,  1901. 
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The  follow-in};  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

.         £95.00° 

79,000 

8tooo 
74,000 

45,000 

30,000 

.          26,003 

Nil. 

Total 

.    ,£287,000 

.  ,£381,000 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  £1,000,000  will  be 
received  at  the  Bank  of  England  on  the  23rd  but,  at  one  o'clock. 
The  bilk,  which  will  replace  bills  falling  due,  will  be  dated  April 
30,  1901,  and  will  be  payable  at  nine  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate   per  cent. 

£. 

1901. 

1,000,000 

9  months 

April   30 
May     15 

4     '     4 

1,000,000 

12  months 

3  17     8 

1,500,000 

6  months 

May    15 

3  15     5 

588,000 

9  months 

May    30 

3  14  10 

1,000,000 

9  months 

June    25 

3  »7     7 

1,000,000 

6  months 

July       6 

3  16     5i 

1,000,000 

9  months 

3  18     3 

1,000,000 

12  months 

July     30 

3>9     5 

1,000,000 

12  months 

Aug.     30 

3  M  " 

2,000,000 

9  months 

Sep.      17 

3  16     7 

3,000,000 

6  months ' 

Oct.        6] 

1902. 
Jan.       4 
Feb.     15 

3     8  11 

1,500,000 

12  months 

3  1°     7 

1,000,000 

12  months 

313    5 

3,000,000 

13  months 

M  ar.       2 

3  12    0 

2,720,000 

12  months 

Mar.    30 

3  13    0 

835,000* 

— 

Not  known 

21,133,000 

*  Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 

Ujul. 

19OC1. 

Increase. 

Orcrn.Nr. 

Janinry 
Week  ending 

993,028,000 

951,863,000 

41,165,000 

_ 

Feb.        6 

215,557,000 

i72,496,coo 

— 

43,061,000 

„        13 

l62,I28,000 

i77»7^3»ooo 

15,615,000 

„        30 

22  (,982,000 

147,084,000 

50,898,000 

— 

„         '7 

167,113,000 

195.037.000 

— 

27,904,600 

March    6 

235,727,000 

1 6i.793.OO  3 

71,929,000      < 

— 

,,      '.1 

i48.975.oco 

l85,28l,OCO 

■—- 

36,306,000 

„      30 

iy.*.957»°°> 

174,285,000 

19.672,000 

— 

.  "m  a7 

154,006,000 

147.I57.o;0 

6,849,000 

— 

April     3 

238,208,003 

223,294.000 

14,914,000      , 

— 

„         10 

127,52  (,000 

199,203,000 

— 

71,687,000 

„         ", 

206,470,000 

123,282,000 

83188000 
917,164,000 

— 

Total 

^,067. n.j>,or>o 

B,85O,53>B,O00 

_ 

Frankfort 

Amsterdam 
Brussels     .... 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     .. 

Copenhagen . , 

aicutta   


BANK  AND  DISCOUNT  RATES  ABROAD. 


Calc 

Bombay 

New  York  call  money 


Hank 
Rate 


rOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


PUm. 


Last 
week's. 


ne 

= 

Brussels      chqs. 

Amsterdam    siijht 

Berlin chqs, ■  20*43^ 

Do 3tmhs  2o'i4i 

Hamburg chqs.  20*42$ 

Frankfort shori  so '42 

Vi?nna    *i£hi  24*03 

St.   Petersburg.,  t,  mthV  93*70 

New  York oody*  4'M 

Lisl>on     sight  jftj 

Madrid   sight  34 "25 


M 

4» 

i 

4 

it 

3* 

5i 
6 

6 
6 
6 
3-34 


Altered 


May  25,  1900 

February  26,  1901 

February  36,  1901 

February  26  ,1901 

February  6,  1000 

February  8,  1901 

February  27,  1901 

August  27,  1895 

February, 1900 

May  24,  1899 

January  11,  1899 

July  1,  1900 

May.  1900 

April  4, 1901 

April  11,  lyoi 


Open 

Market. 


Last 
week. 


2? 

3* 

IS 
.! 

38 

4 

!i 

34 
5 
5 
5 


Latest. 


at 
11 
It 
l\ 

u 

3i 
5 
5 
5 


Latest. 


Place. 


35-17 

95-50 

2*1  -> 


95-17 
25  ao4 
13  'CO  1 

30*34 
30-41} 
30-41 
34-03 
93 '70 

3°  !i 
34'i5 


Antwerp    

Italy 

Constantinople. . 
i  B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama 


Last 
week's. 


short 
sight 

3  m'hs 

90  dys 
90  dys 
T.  T.i 
T  T. 
T   T. 

r.  r. 

4  nulls 
4  mlhs 


35-31} 

96-54 
■o9'37t 
198*30 

13jd. 

iMH 

>/3it 

■/■■J 

t/8| 
•/oft 


Latest. 


35*99 
16-53 
109*37} 
!39*to 

>6J 

1/3U 
«/3»S 

>/8, 

9  O 

•/oft 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.  1 1,  r/>*. 

Apr.  ; 

tpr.  13,  100*. 

4 

4.383.440 
18,8,9,000 
•3.543.340 

£ 

4.547,*6o 

l».75*c»o 
3-t,43«.8*o 

3.SS3,'/-. 

£                 I 

4,380,190               4,30),3«0 

«».5«o.040         18,335,0s* 

,400 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Apr.  15,  1901  ,  Apr.  6,1901.    Mar.  30, 1  yo  1 .  Apr.  1;, 


Cash  In  band    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


1 

43,648,600 
37.939. '50 
4,100,550 
58,435,650 


c 

4>v»'Ji.7o° 

<l  <  «.-  '- 

,. ..-'.  I  ■  > 

6  ,1   7-4*0 

1  (.->-  •.?•>' 


£ 
40,583,150 
45,336,100 
5.446,550 
66,071,000 
»5.«55^°° 


c 

38,634,600 

44pyV,,»jO 

3.5"4,85» 
57,361.3c.. 
."•♦'  fc!JS. 


BANK  OF  FRANCE  126  francs  to  the  £i. 

Apr. 18,  1901.  Apr.  n,  1901.    Apr.  4,  1901.   Apr.  19,  190a 


Gold  in  hand.. .. 
Silver  in  band  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

97,136,800 
43,899,130 

Urff-'-OOO 

19.830,440 

•69,457.380 

1,433.840 


£ 

'A  4  l.^o 
41,822,840 
9t,74C,2oo 
19,012,680 
168,880,320 
9,200,400 
17,146.160 


£ 

<!<,.*<,'.■  y- 
«  i.  '•■.*!'-  ' 
33,385,160 
30,351,760 
"69.756,560 
3,176,400 
17.  -•■.,'-<<- 


£ 

7-  ••  «.r-- 

4S.374.M* 
36,373.680 
19,749.»*> 
1 6  '.93S.040 
5,oi'*,8oo 
10- 131.6,0 


Proportion  between  bullion  and  circulation  83!  per  cent,  against  83  percent. 
a  week  ago. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.    i,  1901. 

Mar.  3 

Mar.  10, 1901 

Mar.31,1000. 

£ 

17,177,803 

793,201 

10,254,440 

8,301,410 

4,1*59.360 
31,919,990 

3,395.640 

4,2 1 1 

£ 
17,136,940 
p  Mfo 

9,544,080 
8,249,760 
4,810,000 
31,185,920 
3,072,640 
4,467.480 

£ 

17,161,680 

778,800 

9,770,330 

8,313,930 

4.7S4.53-- 

3', 547,48o 

3,130,480 

4,490^040 

£ 
17,0*9,3-10 

•.333-3*0 
9.935.480 
8,108,600 
s.65444" 
33.497.480 
3,317,000 
4,149^40 

State  notes  and  small  change 

Public  stock  and  State  loans 
Credits 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 




Mar.23/Apr.5 
1901. 

Mar.  16/39, 
1901. 

Mar.  8/31, 
1901. 

Mar.3i/Apr.< 
1000, 

£ 
79,331,660 
6,794.318 

43,858,164 

3,953,66s 
55,105,503 

38,330,374 

£ 

73.363,174 

6,935,281 

43,<,8j,}oa 

3,7'5.090 
54,433,708 

39,681,578 

£ 

73,634,149 
7.070,339 

43,331,113 

3.«98.33< 
54,939.148 

38,818,944 

£ 
83,166,514 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

7,114959 
36,186,581 

Securities  belonging  to  the 
Hank     

Deposits      and       current 

4.539.01* 
50.899.** 

37,0.; 

40,186,356 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Apr.  15,  1901.     Apr.  6,  1901.  Mar.  33,1901.  Apr.  14.  1900. 


Gold  reserve 

Silver  reserve     .. 
Foreign  bills 
Advances   ....... 

Note  circulation  . 
Rills  discounted 


£ 

38,694,375 
10,891,195 

3,499.45" 

9,165,166 

54.679.54t 

10,481.910 


£ 

38,680,166 

>o,74'.79' 
9.499.9"* 

9,915,OCO 

55.698,875 
11.990,416 


£ 

38,615,308 
"0,746,350 

3,49».5oo 

•,344  416 
55.955.3o8 

11. 870.813 


c 
37,669,635 

,."  -.6-7 

l.3»l.54i 

3.67'.,i-:,* 
51.  IM* 
■  1.  <n  <..-.« 


Austrian  currency  converted  from  florins  10  crowns  December,  1809. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Apr.13,  1901.    Apr.  6, 1901.  Mar.  30,1901.  Apr.  14,  1-900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits 


£ 

36,128,000 

«3»9*3.°°° 

178,192,000 

6,29  c, 800 

193,858,000 


£ 

36,572,000 

i3,-:.S,-/)jo 

iE-->,i:6S,ooo 

6,35^,400 

187,156,000 


£ 

37,314,000 
14,474.300 

'83,378,000  > 
6,337,000 

900,860,000 


£ 
1  ..    1-0 
13,458,000 

'53.334.ooo 

4.3-0.000 
'66.866,000 


Legal  reserve  is  15  per  cent,  ol  net  deposit*  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceids  Ibis  sum   by  ii,.S7,ioo  against  an  excess  last  «-e«k  of 

LONDON   COURSE    OF    EXCHANGE. 


Place. 

I  Usance. 

Apr.  4. 

Apr.   11. 

Apr.  16. 

Apr.  18. 

Amsterdam    and  Rotterdam 
Do.                   do. 

Berlin  and  German  B.  Place! 

short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
\  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n. oaths 
3  months 
3    nonihs 

..•3} 

I>'4i 

•5'4'1 
30-66 
•0-67 
•5  '»} 

•5'4" 
•5*40 

it 

•41 

•6-90 

Ml 

36* 
36« 
■8*45 

18*46 
1846 

..*,} 

"•'4* 
•3  4>} 

90*06 
•0*67 
•5'9i 
■5-37. 
•5-3»j 

•*:r 

•4i 

•695 

i 

361 
1845 
18-46 
"8-.« 

I.9| 
««4t 

•5-40 

■0  65 

•066 

•5i8| 

•S38| 

•5'38| 

•5-50 

•tr 

•4) 
-•        i 
48ft 

.1 

18*43 
•  843 
"844 

1.9} 

"•41 

•5*40 
•O.O5 
•O-65 

»S-»o 

$31 

•3*50 
5? 

•4 

Ntw  York    

Madrid  and  Spanish  B.  P.  . . 

r-  -1 

361 

ll'44i 

s3 

OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  ..  ..  u         >. 

Four  months  ,,  ■■         ..         ■•         m 

Six  months  ,,  

Three  months  fine  inland  bills  M 

Four  months  ,,  

Six  months  .,  • 


1>-    M 

4 

1 

31-4 


5°2 


XLbc  3nvestors'  IRexnew. 


April  20,  1901. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  _ 

.,  1,         short  loan  rates  ••••«•-''■ 

Banker's  rate  on  deposits 

Bill  brokers' deposit  rate  (call)  _ 

„  7  and  14  days' notice  „         M 

Current  rates  for  7  day  loans  ...         *.         — 

,,  for  call  loan     ..  u  M  _ 


Per  cent. 

4 
4i 

it 

4 

a 


Stock   Market   Notes    and  Comments 

All  week  the  Stock  Exchange  has  waited  for  the 
Budget,  and  now  that  it  has  got  it  we  fear  its  happiness 
is  not  complete.  It  will  want  to  know  in  what  form  the 
Chancellor  of  the  Exchequer  is  going  to  raise  his 
_£6o,ooo,ooo,  or  the  first  portion  thereof.  Will  he 
add  it  to  the  "  Khaki "  debt  or  to  Consols  ?  The 
riddle  cannot  be  solved  by  us  ;  all  we  maintain  is  that 
an  addition  to  Consols  is  inexpedient  in  view  of  the  fact 
that  the  interest  upon  the  stock  automatically  falls  in 
two  years'  time  to  2J  per  cent.  It  was  said  in  the  City 
on  Wednesday  that  the  loan  was  to  be  .£60,000,000 
in  Consols  offered  at  94,  with  a  discount  at  15s.  per 
cent,  on  payment  in  full  on  allotment.  ^60,000,000  of 
stock  could  not  be  issued  at  any  such  figure  on  the  London 
Money  Market  at  present,  or  on  any  other  market  ;  and 
we  may  be  perfectly  sure  that  the  patriotism  of  the 
Stock  Exchange  will  find  practical  expression  in  forcing 
the  Government  to  accept  as  low  a  price  as  possible  for 
whatever  security  it  decides  to  create. 

The  shadow  of  this  coming  loan  remains  over  mar- 
kets, and  paralyses  business  to  an  extent  people 
outside  the  City  can  form  no  idea  of.  In  vain  do  mem- 
bers of  the  Stock  Exchange  play  with  the  counters  of 
the  "  Jungle  "  market,  nibble  a  little  at  the  wares  of  the 
Kaffir  Circus,  and  shove  Australian  mine  shares  up  and 
down  by  fractions  ;  outside  business  does  not  come. 
Investment  business  has  been  smaller  since  the  divi- 
dends were  distributed  this  quarter  than  for  many  years 
past,  and  it  is  only  a  question  of  a  short  time  when  a 
considerable  number  of  members  of  the  Stock  Ex- 
change must  throw  up  the  sponge  and  go  if  public 
interest  in  markets  do  not  revive.  This  is  an  unpala- 
table fact,  but  fact  it  is  no  matter  how  it  may  be 
wrapped  up  in  nice  phrases. 

Great  activity  still  prevails  in  United  .States  railway 
securities  and  the  market  sees  dangling  before  it 
further  "  deals  "  among  the  lines  of  the  south-west  and 
nortlx-west,  which  may  or  may  not  come  off.  The 
chances  are  they  will  come  off,  but  though  the  hoist 
of  prices  may  go  on  for  some  little  time  the  further 
up  they  go  the  hollower  becomes  the  market,  and  if 
we  had  any  United  States  railway  shares  no  matter 
how  good  looking,  apart  from  two  or  three  of  the  very 
best  perhaps,  we  should  sell  them.  Money  is  becoming 
dearer  in  New  York  and  the  Wall-street  market  requires 
vigilant  watching.  It  will  break  some  day  in  spite  of 
the  manufacture  of  paper  money  and  the  care  with  which 
the  Secretary  to  the  Treasury  nurses  the  banks  with 
funds  whenever  he  sees  a  pinch  coming.  He  is 
an  admirable  man,  Mr.  Gage,  in  many  respects,  and 
most  of  all  in  the  adroitness  with  which  he  feeds  the 
market  directly  it  displays  symptoms  of  becoming  hard- 
up.  It  may,  however,  turn  out  a  mistaken  policy  this 
on  his  part,  for  if  his  feeding  encourages  rottenness  to 
develop  through  excessive  elevation  of  prices,  the  end 
must  be  a  catastrophe  greater  than  might  otherwise 
have  occurred,  and  it  may  overtake  a  market  possessed 
of  diminished  resources  with  which  to  meet  it.  As  yet 
the  Steel  Trust  securities  manufactured,  or  in  process  of 
manufacture,  have  not  come  into  play  upon  our  market, 
but  indications  are  not  wanting  that  they  will  soon  be 
here,  and  we  hope  the  British  public  will  leave  them 
alone.  These  huge  financial  combinations  do  not  seem 
to  us  to  poseess  the  element  of  durability,  but  we  shall 
have  more  to  say  on  this  another  time. 

The  lot  of  the  investor  at  present  is  a  hard  one. 
Wherever  he  turns  prices  seem  to  slip  away,  and  the  loss 
upon  first-class  investments  now  visible  compared  with 
the  prices  of  two  years  ago  is  often  heartbreaking. 
Much  do  we  wish  that  we  could  offer  consolation  to 
people  thus  stricken,  but  at  present  that  is  impossible. 


Prices  must  shrink  further,  especially  for  domestic 
securities,  and  the  man  who  looks  for  a  reasonable 
security  with  a  moderately  high  rate  of  interest  will  have 
to  go  abroad  for  them.  Good  things  are  still  be  found 
in  various  parts  of  the  world,  but  they  are  numerous 
nowhere. 


The  Week's  Stock  Markets. 

Business  was  on  a  very  small  scale  in  the  Stock  Exchange 
pending  the  Budget  statement  on  Thursday  night.  Dealers  showed 
a  disposition  to  contract  their  commitments  until  the  Government 
proposals  were  definitely  known,  and  prices,especially  for  high-class 
securities,  gave  way  nearly  all  along  the  line.  Investors  are  wait- 
ing to  get  into  the  new  loan  on  the  ground  floor,  and  as  money  tor 
this  purpose  is  by  no  means  plentiful,  general  investment  business 
naturally  suffers.  The  only  really  active  section  has  been  the 
American,  and  there  the  boom  goes  on  with,  if  possible,  increased 
vigour. 


Highest  and 
Lowest 

Last 

Closing 
Price. 

Rise 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year, 

over  Price. 

Fall. 

97i    94 i 



Consols  2j  p.c.  (Money)... 

94i 

■ 
4 

97*"    94? 

954 

Do.      Account  (May  3) 

95 

_     1 

1 

97'i    951 

96 

24  p.c.  Stock  red.  1905  ... 

0 

9«4    95i 

— 

National  War  Loan   

97i 



9H    9S1 

97k 

Do.    Account  (May  3)... 

97i 

~    i 

342    326 

Bank  of  England  Stock... 

329i 



109^  1064 

IO/i 

India  3jp.cStk.red.1931 

108 



102 J     98J 

1 00 1 

Do.  3  p.c.  Stk.  red.  1948 



884    864, 

86.V 

Do.  25  p.c.Stk. red.  1926 

86  i 



°4S    63i 

63; 

m 

~    i 

Consols  have  been  very  weak,  owing  to  the  expectation  that  the 
new  loan  will  take  this  torm,  but  nothing  definite  is  yet  known  on 
the  subject,  and  it  is  all  a  matter  of  guess  work.  The  market  how- 
ever, seems  very  confident  on  the  point,  and  has  fixed  the  price  of 
issue  at  94.V,  on  which  some  happy  gamblers  are  already  willing  to 
quote  .I  to  <f  premium.  Indian  sterling  issues  have  been  steady,  but 
dealings  were  slight  in  them.  Rupee  Paper  has  given  way  a  frac- 
tion, although  silver  is  rather  harder.  Colonial  loans  have  been 
dull  in  tone,  but  only  fractional  movements  are  recorded.  Corpora- 
tion stocks  have  scarcely  been  mentioned,  and  no  changes  of  impor- 
tance has  occurred. 


Highest  and  ;      Last 
Lowest      J  Carrying 
this  Year,     over  Price. 


I4°i  I32| 
45fr  4°S 

244  21 
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Home  Railways  are  still  on  the  down  grade,  and  the  market  is 
becoming  more  and  more  demoralised.  This  is  evidenced  by  a 
drop  of  two  points  in  such  a  solid  stock  as  North- Westerns,  quite 
an  exceptional  movement  unless  in  times  of  great  excitement.  The 
other  Heavies  are  also  lower,  and  South-Western  Deferred  and 
Metropolitans  have  each  lost  a  point.  The  Southern  lines  have 
been  recovering  with  the  favourable  change  in  the  weather,  but 
they  are  down  on  balance,  the  Easter  traffics  being  disappointing. 
Districts  almost  alone  show  a  substantial  gain  on  the  contradiction 
of  the  rumour  that  Mr.  Forbes  had  resigned. 

American  Railroads  have  been  at  fever  heat  most  of  the  week, 
and  large  gains  are  once  more  recorded  in  all  the  leading  shares. 
Northern  Pacifies  have  been  particularly  strong  on  the  official  an- 
nouncement of  the  completion  of  the  North-Western  Consolidation. 
Atchisons  have  also  been  very  much  to  the  front  on  dividend 
expectations,  and  for  the  rest  speculation  has  chiefly  centred  in 
E<  ies,  Louisvilles,  Union  Pacifies,  and  Southern  Preferred.  The 
market  has  been  going  at  a  pace  which  cannot  be  kept  up  for  long, 
but  it  is  useless  to  warn  infatuated  gamblers  of  the  risks  they  are 
running. 

Canadians  have  been  very  good,  partly  in  sympathy  with  the 
strength  of  Yankees,  and  partly  on  the  good  traffics  which  they  are 
securing.    The  Canadian  Pacific  increase  looks  small,  but  it  comes 
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on  top  of  a  very  big  take  last  year,  andjit  now  looks  as  though  the 
heavy  falling  olf  some  months  ago  would  be  wiped  out  before  the 
final  accounts  are  made  up.  Grand  Trunks  have  gained  1  to 
3  as  the  reports  about  the  damage  caused  by  the  floods  appear 
to  have  been  exaggerated. 
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Foreign  securities  have  been  idle,  but  the  tone  was  firm  as  a 
rule.  In  the  International  list  moderate  gains  are  shown  in  the 
case  of  Spanish,  Italians.  Turks,  and  Egyptians,  but  French  Rentes 
are  lower.     In  the  South  American  section   Brazilians  still  receive 
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FOREIGN   BONDS. 
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most  attention,  especially  from  French  operators,  but  Argentines 
have  also  received  a  good  deal  of  support  on  the  favourable  com- 
mercial prospects  of  the  country. 
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Among  Foreign  Railways  the  principal  event  has  been  the 
manipulation  of  Mexicans  by  the  clique  which  has  pulled  the 
strings  from  time  to  time  for  some  years  past.  There  is  nothing 
in  the  intrinsic  position  of  the  line  to  warrant  the  recent  advance. 
Buenos  Ayrcs  Great  Southern  have  recovered  a  good  part  of  their 
loss  on  the  satisfactory  statements  at  the  meeting,  and  Central 
Uruguay*  have  been  in  strong  demand. 

Miscellaneous  securities  have  shown  slightly  more  animation,  but 
the  market  is  still  a  desert  of  dulncss,  and  the  movements  are 
altogether  without  significance.  There  will  be  a  big  slump  here  some 
day,  hut  it  is  being  staved  off  by  every  means  the  people  interested 
can  devise. 

Stock  markets  generally  were  quiet  enough  to-day,  with  a  ten- 
dency for  investment  security  prices  to  shrink  everywhere,  except 
for  Consols,  which  were  rather  steady,  Ihe  market  having  sold  in 
anticipation  of  the  new  loan  announcement,  and  some  buying  back 
having  consequently  occurred.  Other  investment  stocks  drooped, 
and  the  only  active  market  continued  to  be  Yankee  railroad  shares, 
which  were  well-supported  and  strong.  Canadian  descriptions 
moved  up  along  with  them.  Mines  were  jaundiced,  and  painful 
anticipations  were  indulged  in  regarding  the  remaining  London 
and  Globe  bubble  company  special  oettlemc: 


MINING   NOTES  AND   NEWS. 

It  has  been  an  extremely  dull  week  in  the  South  African  market, 
and  it  is  a  mystery  how  the  dealers  manage  to  su-Uin  prices  at 
such  a  giddy  height.  They  have  been  wobbling  for  some  days 
past,  but  no  serious  declines  have  occurred  anywhere,  and  for  the 
most  part  quotations  have  merely  moved  a  small  fraction  up  or 
down  with  the  varying  moods  of  the  hour.  Certainly  there  is  little, 
if  any,  selling  pressure,  but,  on  the  other  hand,  buying  orders  from 
outside  are  few  and  far  between.  From  the  front  the  news  has  not  been 
encouraging,  unless  a  few  insignificant  captures  can  be  regarded 
as  such,  but  the  market  plucked  up  some  courage  from  Sir  Michael 
Hicks-Beach's  promise  that  the  question  of  recovering  any  portion 
of  the  war  bill  from  the  gold  industry  would  be  postponed  for  two 
or  three  years,  which  probably  means  that  it  will  be  shelved 
indefinitely.  Not  that  it  matters  much  under  existing  circumstances, 
as  work  cannot  be  resumed  til!  the  war  is  over,  and  that  seems 
to  be  further  off  than  ever.  At  one  of  the  mines  which 
has  started  operations  there  has  been  a  nasty  accident 
owing  to  the  snapping  of  a  cable,  and  we  may  expect  further 
trouble  of  the  same  sort  when  the  number  of  active 
mines  is  gradually  increased  to  seven.  Rhodesians  have  been 
weak  on  the  announcement  that  they  are  not  to  get  their  cheap 
Chinese  labour  just  yet,  and  they  cannot  obtain  any  other.  As  we 
anticipated  the  favourable  impression  created  by  the  Globe  and 
Phtenix  dividend  is  not  borne  out  by  the  report,  which  is  a  some- 
what dismal  document.  But.thc  total  March  output  makes  a  grand 
show,  and  we  cannot  have  everything. 

West  Africans  have  been  lively  enough  in  spots,  but  it  is  notice- 
able that  attention  is  mainly  directed  to  new  ventures,  and  the 
moment  inside  support  is  withdrawn  from  the  shares  which  have 
previously  been  inflated  to  such  a  fearful  extent,  down  flops  the 
price.  This  is  not  a  happy  state  of  affairs  from  the  dealers'  point 
of  view,  and  they  are  beginning  to  curse  at  the  number  of  new 
names  constantly  coming  forward  which  they  have  hardly 
time  to  become  familiar  with  before  the  shares  once 
more  pass  into  oblivion.  And,  of  course,  to  attempt 
to  get  any  real  information  about  the  company,  its  location,  title, 
and  prospects  is  altogether  out  of  the  question.  But  by  way  of 
compensation  every  day  brings  forth  some  story  about  the  barter- 
ing of  claims  and  concessions  by  some  existing  company  for  shares 
in  some  other,  or  even  for  cash  in  a  few  rare  cases,  and,  of  course, 
that  helps  to  keep  the  ball  rolling.  Nobody  worries  about  the  fact 
that  all  this  gambling  and  shouting  does  not  produce  an  ounce  of 
gold  or  anything  hut  paper  profits,  and  it  is  quite  possible  that  the 
game  may  go  on  for  a  long  time  yet. 

Westralians  have  had  some  lively  movements  under  the  lead  of 
Lake  Views,  which  came  into  prominence  on  the  official  news  of  a 
rich  strike.  A  good  ileal  of  indignation  was  aroused  in  connection 
with  this,  owing  to  the  fact  that  the  information  had  obviously  been 
withheld  from  the  public,  but  we  are  surprised  that  any  one  should 
have  expected  anything  else  from  a  Westralian  mine.  The  market, 
however,  was  so  disgusted  that  it  did  not  allow  the  advance  to  pro- 
ceed very  far,  but  we  hope  the  dealers  are  not  playing  the  manipu- 
lator's game  by  "bearing  the  shares.  They  will  probably 
he  cornered  if  they  do,  and  it  would  be  far  more  effective 
to  lefuse  to  touch  shares  of  this  description  under  any  cir- 
cumstances. The  creditors  of  the  Globe  Corporation,  instead  of 
demanding  the  compulsory  liquidation  of  the  company,  owing  to 
its  failure  to  pav  the  promised  composition,  have  decided  to  sub- 
scribe to  the  expense  of  taking  .1.  :i on  against  the  syndicate,  which 
is  alleged  to  have  brought  the  Corporation  to  its  knees.  This  is  one 
of  the  most  fatuously  comical  situations  we  have  ever  come  across 
outside  Savoy  opera. 

The  papers  relating  to  the  special  settlement  of  the  Rossland 
Great  Western  Mine,  one  of  the  London  and  Globe  Finance  Cor- 
poration's emanations,  are  now  before  the  committee  of  the  Stock 
Exchange,  and  the  pav-dav  is  expected  to  be  fixed  soon.  There 
arc  two  other  similar  productions  of  that  company  factory  whose 
settlements  must  come  on  almost  immediately,  and  we  have  heard 
the  estimated  losses  that  may  have  to  be  faced  in  connection  with 
dealings  In  these  shares  put  as  high  as  .£1,350,000.  At  the  lowest 
it  is  expected  that  more  than  £750,000  must  be  swept  away,  a  good 
deal  of  it  from  the  market  itselt,  when  pay-day  comes  in  the  shares 
of  these  three  companies.  Nearly  £180,000,  however,  is  in  the  hands 
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of  the  official  assignees  of  the  Stock  Exchange  as  proceeds  of  the 
liquidation  of  bankrupt  estates  involved  in  these  London  and  Globe 
companies,  and  that  amount  will  somewhat  mitigate  the  blow, 
Considerable  further  failures  of  members  are,  nevertheless,  to  be 
anticipated. 

Hannah's  Brownhill  Gold  Mining. — During  the  fifteen  months 
ended  December  31  last  this  company  obtained  gold  to  the  value 
of  £408,357  at  a  total  cost  of  £173,318,  and  the  gross  profit  for  the 
period  amounted  to  the  satisfactory  sum  of  £235,878.  From  this 
has  to  be  deducted  depreciation  £16,629,  mine  development 
written  off  £33,738,  and  taxes  £13,642,  leaving  a  net  profit  of 
£171,869  to  which  has  to  bs  added  £2,028  brought  forward. 
Out  of  this  three  dividends  have  been  paid,  absorbing  £144,125, 
leaving  £29,772  to  be  carried  forward.  Altogether  76,027 
tons  of  ore  were  treated  for  a  yield  of  105,615  oz,,  or 
nearly  1  oz.  8  dwt.  per  ton,  while  the  expenses  (exclusive  of 
development  and  depreciation)  work  out  at  about  463.  per  ton.  The 
latter  figure  is  very  high,  but  it  is  only  fair  to  state  that  the  Diehl 
process  was  only  introduced  in  August  last  and  that  if  the  experi- 
ence of  other  companies  obtains  in  this  case  a  material  reduction  in 
working  costs  will  result.  It  would,  however,  have  been  better 
and  more  frank  if  the  company  had  given  full  details  of  average 
yields  and  expenses  instead  of  leaving  it  to  outsiders  to  work  out 
the  results  for  themselves.  It  is  also  unsatisfactory  that  no  attempt 
is  made  to  estimate  the  ore  reserves,  and  the  information  about 
the  progress  of  developments  is  so  meagre  that  it  may  mean  any- 
thing or  nothing.  This  is  not  the  way  to  inspire  confidence,  espe- 
cially after  the  numerous  adverse  rumours  which  were  in  circula- 
tion about  the  property  some  time  ago,  and  if  the  directors  wish  to 
remove  unfavourable  impressions,  they  must  be  somewhat  more 
communicative.  At  December  31  the  company  had  only  £19,654 
in  cash  and  bullion  in  transit,  while  it  owed  £16,424  to  sundry 
ereditors,so  that  its  financial  position  cannot  be  regarded  as  particu- 
larly strong. 


TRADE  AND  PRODUCE. 

The  improvement  in  steam  coal  secured  by  the  holidays  has  been 
maintained,  and  with  an  increasing  demand  for  both  home  and 
export  it  seemed  probable  that  this  state  of  affairs  would  continue  for 
some  time.  The  export  duty  of  is.  per  ton  imposed  by  the  new 
Budget  will,  however,  have  a  disastrous  effect,  as  on  contracts 
already  made  it  will  be  impossible  to  increase  the  price,  and  the 
middlemen  will  be  compelled  to  find  this  out  of  their  own  pockets. 
To  pay  such  a  tax  means  practical  ruin  to  many  merchants  whose 
modest  profit  of  3d.  per  ton  will  be  converted  into  a  loss 
of  9d.  Negotiations  are  proceeding  for  several  large  contracts 
for  delivery  over  the  season  and  these  help  to  keep  the  market 
firm.  House  coal  has  also  been  very  much  wanted,  as  the  un- 
expected prolongation  of  the  cold  weather  has  caused  a  drain  on 
merchants'  stocks,  which  were  already  low,  and  in  this  branch  also 
a  reduction  in  price  seems  likely  to  be  delayed.  Once  the  warmer 
weather  sets  in,  however,  a  substantial  decline  may  be  looked  for. 
In  the  West  of  Scotland  the  labour  troubles  have  been  overcome 
for  the  present,  but  the  arrangements  appear  to  be  more  in  the 
nature  of  a  truce  than  of  a  lasting  peace,  as  it  is  understood  that  the 
masters  intend  to  apply  for  a  reduction  in  the  miners'  wages,  to 
take  effect  from  the  middle  of  next  month.  It  is  to  be  hoped  that 
some  amicable  arrangement  will  be  arrived  at  which  will  prevent 
such  a  calamity  as  a  prolonged  strike  would  cause. 

The  deliveries  of  pig  iron  have  increased  largely  since  the  holi- 
days, and  now  exceed  those  of  the  corresponding  period  of  last 
year,  which  was  considered  a  very  satisfactory  time.  Prices  like- 
wise have  hardened,  and,  as  stocks  have  been  reduced  considerably, 
makers  are  in  a  more  cheerful  mood.  The  high  cost  of  fuel  is, 
however,  still  acting  as  a  drag,  and  in  the  Barrow  district  the 
number  of  furnaces  in  blast  are  only  thirty-four,  compared  with 
forty-four  a  year  ago.  Manufactured  iron  and  steel  is  also  in  rather 
better  demand,  and  the  position  is  materially  improved  by  the  orders 
received  from  South  Africa  for  an  immediate  resumption  of  ship- 
ments. The  American  competition  has  quite  disappeared  for  the 
time  being,  but  Belgian  manufacturers  have  taken  its  place,  and  are 
offering  iron  at  prices  very  much  lower  than  local  makers  can 
afford  to  accept. 

Copper  ruled  strong  on  the  position  of  the  American  markets, 
where  consumption  is  steadily  increasing,  and  the  firmness  was 
further  increased  by  the  activity  in  copper  shares  on  the  rumours  of 
a  further  extension  of  the  American  Copper  Trust.  Some  difficulty 
was  at  first  experienced  in  securing  the  advance  in  prices  asked  for, 
but  buyers  had  eventually  to  give  way,  and  the  publication  of  the 
fortnightly  statistics  gave  additional  impetus  to  the  market.  Part 
of  the  advance,  however,  was  lost  later  in  the  week  on  profit-taking 
sales,  and  the  tone  became  easier.  According  to  Messrs.  Henry  R. 
Merton  &  Co.'s  circular,  the  supplies  for  the  fortnight  were 
9,825  tons,  and  deliveries  10,629  t°ns.  exclusive  of  150  tons  shipped 
to  America,  against  9,431  tons,  and  11,064  'ons  a  month  ago. 
Stocks  in  England  and  France  show  a  decline  of  629  tons,  com- 
pared with  the  end  of  March  at  21,527  tons,  and  visible  supplies  a 
decrease  of  954  tons  at  27,277  tons  ;  an  increase  of  15s.,  from 
£69  7s.  6d.  to  £70  2s.  6d.  has  occurred  in  the  price.  Some  idea  of 
the  strength  of  the  controlling  interest  in  America  may  be  gathered 
from  the  fact  that  the  price  there  has  been  maintained  at  17s.  per 
lb.  since  the  beginning  of  the  year.  This  steadiness  is  no  doubt 
partly  due  to  the  legitimate  demand  of  consumers,  but  that  in  itself 
would  not  have  been  sufficient  to  keep  the  rate  at  so  even  a  level. 

With  so  much  attention  being  directed  to  copper,  the  market  for 
tin  has  slipped  into  the  background,  but  with  a  scarcity  of  spot 
metal  owing  to  the  recent  shipments  to  America,  cash  values  ad- 
vanced about  20s.,  and  the  rate  for  three  months  was  carried  up  in 


sympathy.  A  further  rise  of  30s.  was  secured  on  a  demand  to  cover 
maturities  within  the  next  six  weeks,  caused  by  the  higher  prices  in 
the  East,  and  by  the  support  of  the  American  markets,  but  part  of  the 
improvement  was  lost  on  realisations.  With  better  prices  coming 
over  from  the  East  dealings  again  became  active,  and  a  further  rally 
took  place,  but  at  the  close  the  market  was  again  weak.  The  ship- 
ments from  the  Straits  for  the  past  fortnight  amounted  to  2,210 
tons,  of  which  London  took  550  tons,  United  States  1,400  tons, 
and  the  Continent  260  tons. 

The  market  for  English  wheat  has  been  firm  at  last  week's  rates, 
with  very  short  supplies  coming  forward,  but  there  has  been  little 
actual  business  passing.  A  good  deal  of  anxiety  is  expressed 
regarding  the  prospects  for  next  season,  as  the  weather  has  been 
very  unfavourable,  and  spring  sowings  have  made  very  little 
progress.  American  spot  was  likewise  in  moderate  request,  and 
prices  tended  to  move  in  buyers'  favour.  The  heavy  world's  ship- 
ments and  increasing  stocks  adversely  affected  future  positions,  but 
the  decline  was  more  than  recovered  on  light  offerings  and  "  bear  " 
repurchases.  New  York  was  at  first  disposed  to  recede  on  foreign 
selling  orders,  but  a  fair  amount  of  buying,  induced  by  the  decrease 
in  the  visible  supplies,  improved  the  position,  and  the  market 
became  still  harder  on  rumours  of  Hessian  fly  ravages.  Bradstreet 
estimates  the  supply  in  sight  east  of  the  Rockies  at  69,767,000 
bushels,  compared  with  73,879,000  bushels  last  week  and  75,840,000 
bushels  last  year. 

A  slight  improvement  in  the  trade  demand  raised  the  price  of 
American  spot  cotton  3jd.  to  4fid.,  but  there  was  little  real 
strength  in  the  market  at'the  advance.  Other  growths  continued 
dull,  and  holders  of  Egyptian  had  twice  to  reduce  quotations  by 
j"jd.  in  order  to  attract  business.  American  futures  were  as  usual 
influenced  almost  entirely  by  New  York,  and  moved  up  and  down 
alternately  with  the  changing  moods  there,  finally  closing  quiet 
with  a  moderate  advance  on  the  week.  Egyptian  were  depressed 
by  liquidations,  and  unsatisfactory  advices  from  Alexandria,  but  later 
in  the  week  rallied  under  light  offeringsand  "bear"  covering.  The 
American  markets  are  governed  chiefly  by  the  reports  from  the 
cotton  belt,  and  as  ploughing  and  planting  are  said  to  be  backward 
in  some  places,  while  the  cold  weather  has  checked  germination  in 
others,  values  hardened  and  were  carried  still  higher  by  the  buy'ng 
to  cover  contracts,  and  on  Southern  account,  and  by  the  decrease  in 
the  stocks.  Some  improvement  is  recorded  in  the  Manchester 
goods  market,  but  it  is  more  one  of  sentiment  than  of  actual 
business.  Inquiries  are  rather  more  numerous,  and  some  offers 
have  been  improved,  but  the  bulk  of  them  are  still  at  prices  which 
makers  cannot  accept.  Should  the  raw  cotton  market  show  signs 
of  steadying,  it  is  possible  that  a  fair  business  might  be  arranged, 
but  sellers  are  not  now  looking  for  large  orders  in  standard  cloths 
during  the  next  six  months,  when  more  definite  news  will  be 
obtainable  regarding  the  next  season's  crop.  The  Eastern  markets 
continue  to  take  only  moderate  quantities,  and  South  America  is 
disposed  to  buy  rather  more  freely,  but  business  is  restricted  there 
by  fears  of  financial  troubles  in  Brazil. 

The  position  in  the  wool  market  is  still  unsatisfactory,  although 
there  are  indications  that  prices  have  now  touched  bottom,  and  any 
further  alteration  will  be  in  the  upward  direction.  Users,  while 
avoiding  speculation  entirely,  are  compelled  to  buy  frequently  in 
order  to  keep  up  their  stocks,  but  have  apparently  little  real  confid- 
ence, in  the  future,  and  keep  their  purchases  within  the  smallest 
possible  limits.  English  wools  are  (ar  from  firm,  as  old  stocks  are 
still  very  plentiful,  and  the  new  clip  will  come  on  the  market  in 
about  two  months'  time.  Rather  more  is  doing  in  worsteds, 
and  in  the  better  classes  of  woollen  fabrics  in  view  of  the 
expectations  of  brighter  weather,  but  trade  is  still  very  much 
below  the  average  both  for  home  and  export.  Although 
there  was  a  fair  attendance  of  buyers  at  the  clothing  wool 
sales  held  in  Liverpool  on  Tuesday,  the  demand  was  small,  only 

1.845  bales  being  sold  out  of  a  total  of  10,305  bales  offered,  and  prices 
realised  were  generally  from  {d.  to  id.  lower.  The  River  Plate 
wool  sales  on  the  following  day,  however,  met  with  better  support, 

5.846  bales  being  brought  forward,  and  5,100  bales  sold  at  rates 
varying  from  id.  to  }d.  decline  on  crossbreds  to  \A.  advance  on 
merinos  and  the  finer  grades  of  crossbreds.  In  the  U.S.  business 
continues  exceedingly  moderate  at  old  rates,  although  a  more 
hopeful  feeling  was  induced  by  the  hardening  of  values  in  other 
markets. 

There  has  been  no  improvement  worth  mentioning  in  the  linen 
trade  since  the  resumption  of  work  after  the  holidays,  but  manu- 
facturers are  very  hopeful  of  the  near  future,  although  they  do  not 
look  for  any  large  increase  in  forward  buying.  Consumers  have 
held  off  the  market  for  so  long  that  stocks  must  be  running  very 
low,  and  it  is  therefore  anticipated  that  the  requirements  of  the 
home  trade  will  be  sufficient  to  keep  the  machinery  in  steady  work 
while  exports  continue  to  be  maintained  at  a  good  level. 

With  the  exception  of  one  or  two  Eastern  ports  where  a  recent 
revival  in  the  demand  took  place,  homeward  freights  are  even 
more  depressed  than  they  were  last  week,  and  the  prospects  are 
very  far  from  bright.  A  good  inquiry  has  sprung  up  from  Bombay 
and  Karachi  on  the  official  reports  regarding  the  harvest  in  the 
Punjaub  and  North-Western  Provinces,  which  is  said  to  be  the 
largest  ever  known,  but  actual  business  has  not  yet  reached  any- 
great  proportions.  The  outlook  in  the  Argentine  is  so  poor  that  it 
has  affected  both  homeward  and  outward  markets,  and  owners  are 
very  unwilling  to  fix  boats  to  those  ports,  except  at  harder  rates. 
Apart  from  this  there  is  a  more  hopeful  feeling  in  the  outward 
market.  A  fair  business  continues  to  be  done  for  the  Baltic,  and 
Mediterranean  ports  also  show  rather  more  firmness. 

The  first  tea  sale  since  the  holidays  were  held  on  .  Monday  last, 
when  32,717  packages  of  Indian  were  brought  forward.  There  was 
little  change  in  the  position,  and  with  good  bidding  for  the  better 
qualities  26,629  packages  were  sold  at  an  average  of  7'oid.  Ceylon 
teas  offered  amounted    to  31,594  packages,  and  prices  realised  were 
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much  the  same  as  before  Easter,  the  average  being  yiM.  Messrs. 
Oow,  Wilson,  &  Stanton  state  that  private  advices  from  Ceylon  give 
exports  to  the  United  Kingdom,  from  April  I  to  15,  as  4,000,000  lb., 
against  4,500,000  lb.  last  year,  and  estimate  the  quantity  available 
forthc  month  as  K,500,ooo  In.  The  decision  of  the  Chancellor  of 
the  Exchequer  to  make  no  alteration  in  the  duty  on  tea  had  been 
generally  anticipated,  and  the  market  was  therefore  not  affected  in 
any  way. 

The  sugar  market  has  been  in  a  state  of  suspense  all  week  wait- 
ing for  the  Hudget,  and  what  little  business  was  done  after  the 
announcement  of  the  duty  can  hardly  be  taken  as  a  guide  to  the 
position.  A  good  deal  of  discussion  has  taken  place  on  the  provisions 
regulating  the  duty,  and  much  dissatisfaction  expressed  at  the  favour- 
itism shown  to  glucose  and  grocery  syrups.  Sugar  above  98  polarisa- 
tion pays  4s.  2d.  per  cwt,  and  from  that  down  to  76  polarisation  the 
duty  is  graded  to  2s.  Glucose  not  made  from  sugar,  however,  is 
only  to  pay  is.  8d.  This  Mr.  Czarnikow  objects  to  as  unfair  because 
while  glucose  islconsidered  by  the  market  to  be  worth  93.,  00  per 
cent,  beet  is  only  valued  at  8s.,  and  the  addition  of  the  duty  would 
bring  the  cost  up  to  10s.  8d.  and  ns.  2d.  respectively,  which  looks 
very  like  putting  a  premium  on  the  substitute  as  against  the  genuine 
article.  The  American  market  is  harder,  and  sellers  are  less 
anxious  to  realise.  Landings  only  amounted  to  6,000  tons,  and, 
as  meltings  were  34,030  tons,  stocks  have  been  reduced  to  170,000 
tons,  against  177,835  tons  at  this  time  last  year. 
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RHODESIAN    GOLD    MINES. 

rther  considerable  improvement  is  shown  in  the  Rhodesian 
gold  output  for  March,  and  the  total  of  14,289  oz.  is  far  in  advance 
of  anything  previously  reached.  Compared  with  the  preceding 
month  the  gain  is  2,052  oz.  and  against  January  an  increase  of 
5,502  oz.  has  to  be  recorded.  Provided  the  difficult  question  of 
labour  can  be  surmounted  these  figures  should  only  be  the  fore- 
runners of  many  substantial  improvements  to  come.  The  higher 
total  was  helped  by  the  advent  of  one  new  producer,  the  Beatrice 
mine,  which  got  the  highly  gratifying  return  of  1,207  oz-  ir°m  1,237 
tons,  almost  1  oz.  ore.  Selukwe,  Geelong,  and  Globe  and  Phoenix 
all  did  extremely  well,  especially  the  first-named,  which  nearly 
doubled  its  output. 

Rhodesian  Mining  Returns. 


Name 
of  Company. 

Alice    Proprie- 
tary . . 

Anterior(Mata- 
bele) 

Steatrice 

Dunraven 

Eagle   Vulture 

Geelong 

Globe    and 
Phcenix 

Lorn  a  g  u  n  d  a 
Development 

MatabeleGold 
Reefs 

•Premier  Tati 

Rezende 

Selukwe 

West  Nichol- 
son 


December. 
Tons.      Oz. 


January. 
Tons.     Oz 


February. 
Tons.    Oz. 


March. 
Tons.    Oz. 


Total,  1901. 


Tons. 


Oz. 


53S      4*8       1,152 


2,600 

b- 

'.745 

426 

i.coS 
773 


—  450       272 

1,500   2,360  1,360 

—  458      ]II 


5,497  6,030  5,004 


«•! 


970 

1,985  I 

937 
2,34" 


566 
562 

,110 

649 
602 


1,687    994 


935 
'.237 
2,170 

970 

4,050 


561 
1,207 
1,200 

642 
»,33' 


»,355   »,3»5 


6,5'5 
».365 
6,39" 


441  — 
636  1,100 
—   »,3«3 


5,932  4,864 
378  203 
-    566 


857 
',385 


887       743 
3,050   1,661 


1,100 
5,oo6 


3.670 
1,502 
>,933 

■4,789 

548 

566 

77*     3,o87     2,378 
3,004  10,419    6,050 


6,3Co     5,103  18,262 
275         220     l,o35 


960       299 


900       332  —        — 

British  Becbuaualand. 
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The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


1898 
OZ. 

January — 

February — 

March   — 

April — 

May — 

June  — 

July    - 

August — 

September    ....  2,346 

•October     3,9*3 

November     ....  5,567 

December 6,259 

Total   ..  18,085 


62,313 


1900. 
oz. 

5.242 

6,233 
6,286 
5,456 
6.554 
6,185 
5,737 
10,138 
10,600 
10,668 
9,169 
9,373 

91,(50 


1 901. 
oz. 

10,787 
12,237 
14,209 


37,3'3 


The  Hank  of  England  announce  that  the  stock  required  for  the 
-current  quarter's  investment  on  account  of  accumulative  dividends 
was  purchased  on  the  9II1  inst.  at  the  following  prices,  viz.  :— 
Consols,  9S|  per  cent.;  {.'2  10s.  percent.,  96^  per  cent.;  Local  Loans 
stock,  loo|  per  cent.  ;  War  stock,  97$  per  cent.  ;  India  £3  10s  per 
cent.,  1073  per  cent.  ;  India  £3  per  cent.,  iooij  per  cent. ;  India 
£2  10s.  per  cent.,  86|  percent.;  Metropolitan  Consolidated  £3  10s. 
per  cent.,  109.5  Per  tent.  The  stockholders  will  be  credited  with 
the  amounts  to  which  they  are  entitled  on  May  1,  1901.  There  are 
now  7,759  accounts  on  which  the  dividends  accumulate  automatic- 
ally, and  the  amount  of  capital  is  £1,576,683.  The  figures  a  vc.tr 
ag<>  were  7,241  accounts,  and  {'1,470,714  capital. 

The  Alaska  Exploration  Company,  of  San  Francisco  (the  Ameri- 
can Company)  have  been  in  negotiation  with  several  other  large 
American  oompaniea  carrying  on  trading  and  transportation 
businesses  in  [connection  with  Alaska  and  the  Klondyke  district, 
including  the  Alaska  Commercial  Company,  with  the  object  oi 
effecting  an  amalgamation  or  consolidation  of  such  businesses,  and 
a  provisional  arrangement  forming  the  basis  of  the  proposed 
scheme  has  been  .u  rived  at.  By  means  cf  the  scheme  as  proposed 
competition  and  rate-cutting  will  be  practically  abolished,  and  a 
very  considerable  saving  of  administration  and  other  expenses  will, 
it  is  hoped,  be  effected' 


THE     BUDGET    SPEECH. 

The  Cost  ok  the  War  and  the  New  Taxes. 

Owing  (to  the  exceptional  importance  of  the  Budget 
introduced  by  Sir  Michael  Hicks-Beach  on  Thursday 
night — a  Budget  which  is  likely  to  become  historic — we 
think  it  may  be  useful  to  place  on  record  a  rather 
lengthy  summary  of  his  statement,  embodying  all  the 
principal  issues  dealt  with  in  his  speech  : — 

The  Chancellor  of  the  Exchequer  said  1 — Sir,  on  each  previous 
occasion  during  the  last  five  years  on  which  it  has  been  my  duty  to 
place  before  the  Committee  a  statement  of  the  financial  condition 
of  the  country,  I  have  been  happily  able  to  congratulate  them  on 
the  generally  increasing  jprosperity  of  the  people.  Perhaps  1809 
was  an  exceptional  year  in  that  respect.  This  time  my  retrospect 
is  not  quite  so  satisfactory  (hear,  hear,  from  the  Opposition).  I  do 
not  say  that  there  is  any  step  in  a  backward  direction,  but  the  year 
1900,  especially  in  its  last  six  months,  did  show  symptoms  of  a 
change.  Our  foreign  trade  during  that  year  considerably  increased, 
but  it  was  an  increase  in  value  rather  than  in  volume,  and  that 
increase  was  mainly  derived  from  the  very  high  prices  of  certain 
articles,  notably  coal,  which,  of  course,  in  its  turn  must  have  done 
injury  to  some  of  our  important  industries,  especially  to  the  railway 
interests,  and  which  cannot  but  have  restricted  the  spending  power 
of  the  community.  Nevertheless,  my  revenue  for  the  last  year 
shows  no.sign  of  diminution. 

Estimate  of  Revenue. 
My  estimate  of  the  Exchequer  revenue  was  £127,520,000.  The 
actual  receipts  were  £130,385,000 — ihear,  hear) — £2,865,000  more 
than  my  estimate.  Hut,  Sir,  I  am  bound  to  say  that  that  excess  is 
due  practically  to  forestalments  on  dutiable  articles — (hear,  hear}— 
and  had  it  not  been  for  those  forestalments  my  estimate  of  revenue 
would  have  been  barely  realised.  The  receipts  from  Customs  in 
the  last  year  amounted  to  £26,262,000,  which  was  £2,642,000  be- 
yond my  estimate.  That  was  practically  due  to  an  increase  beyond 
my  estimate  of  £1,050,000  on  tea,  and  of  £1,680,000  on  tobacco.  I 
may  say  in  passing  that,  so  far  as  the  Customs  are  concerned,  my 
estimates  of  the  yield  of  the  additional  taxation  imposed  last  year 
were  irrespective  of  the  forestalments  realised.  But  those  forestal- 
ments to  which  I  have  referred  accounted  for  the  increase  in  Cus- 
toms revenue  above  my  estimate.  On  the  other  hand,  wine  pro- 
duced only  £1492,000,  a  decrease  of  £128,000  as  compared  with 
my  estimate,  and  of  £238,000  as  compared  with  the  previous  year. 

Turning  to  Excise,  spirits  almost  exactly  realised  my  estimate  of 
£19,000,000  ;  but  this,  I  have  to  admit,  was  considerably  due  to 
anticipatory  clearances.  When  I  come  to  beer,  which,  of  course,  is 
not  affected  in  this  way,  the  produce  on  beer  last  year  was  only 
£13,500,000,  which  was  £470,000  less  than  my  estimate — therefore 
showing  a  decrease,  as  compared  with  my  estimate,  both  on  the 
ordinary  taxation  on  beer  and  of  the  increased  taxation  on  beer. 
Now,  that  may  be  attributed  partly  to  the  fact  that  very  many  beer 
drinkers,  and  persons  who  excite  to  drinking  beer  in  others,  were  ab- 
sent in  South  Africa  (laughter  and  cheers).  Perhaps  it  was  due  to  the 
eloquence  of  my  right  hon.  friend  the  member  for  Lincolnshire  in 
making  so  much  of  the  arsenic  scare  ;  but  I  fear  it  may  have  been 
also  due  to  a  decrease  in  the  spending  power  of  the  people  owing 
to  the  high  price  of  coal.  I 

Death  Dcties. 

Now  I  come  to  a  more  agreeable  subject — the  death  duties 
(laughter).  The  yield  of  the  death  duties  was  absolutely  abnormal 
in  the  year  1899.1900.  It  amounted  to  £18473,000,  £14,020,000 
going  to  the  Exchequer,  and  £4,453,000  to  the  Local  Taxation 
Fund.  This  year  the  total  yield  of  the  death  duties  amounted  to 
£17,090,000,  £12,980,000  going  to  the  Exchequer,  and  £4.100,000 
to  the  Local  Taxation  Account.  So  that  the  Exchequer  yield  of  the 
death  duties  almost  exactly  realised  my  estimate  of  £13,000,000. 
That  was  a  cautious  estimate.  It  was  rather  objected  to  as  being 
too  cautious  at  the  ;time,  but  I  knew  what  I  had  to  expect,  be- 
cause in  these  matters,  in  regard  to  the  administration  01  large 
estates,  the  receipts  of  a  year  do  not  so  much  depend  upon  the 
deaths  in  a  year  as  on  the  deaths  that  have  taken  place  in  the  pre- 
vious year.  And  therefore  1  was  aware  that  there  was  likely  to  be 
a  considerable  falling-. .it"  in  the  value  of  the  larger  estates  that 
came  in  for  administration  and  payment  of  duty  during  last 
year.  The  fact  was  this  :  that  whereas  in  the  year  1899-1900 
the  estates  of  twelve  millionaires,  amounting  to  a  total 
value  of  £26,533,000,  paid  £2,151,000  in  death  duties  last 
year  the  estates  of  ten  millionaires,  amounting  to  £16,108,000,  only- 
paid  £1,317,000  in  death  duties.  I  do  not  complain,  hut  1  do  mourn 
the  falling-oif,  and  1  have  better  expectations  lor  next  year  (laugh- 
ter). More  than  £1,000,000  less  was  received  List  year  from  estates 
over  £250,000  in  value  than  in  the  previous  year  ;  and  nearly  half 
a  million  less  from  estates  under  that  value,  which  diminished  both 
in  number  and  in  value.  The  total  value  oi  property  on  which  estate 
duty  was  paid  last  vear  amounted  to  i-'O-'.  162,000.  The  year  before 
it  amounted  to  £291,081,000,  so  that  there  was  a  decrease  of 
o  in  value  last  yen.  mainly  on  free  personalty  and  per- 
■onalty  abroad.  Yet  I  do  not  think  we  need  be  alarmed  on  that 
account,  for  the  reason  which  I  have  already  stated,  because  the 
capital  vain.'  oi  peis.m.iltv  paying  duly  last  year  exceeded  by  sis 
and  a  half  millions  that  which  paid  duty  in  1898-1800.  The  yield 
ot  stamps  last  year  was  most  unsatisfactory.  Tncv  only  yielded 
.'5,ooo — £725,000  less  than  my  estimate,  and  £625,000  less  than 
the  previous  year.  That,  of  cou^e,  was  due  to  the  prolongation  of 
the  war,  and  the  practical  absence  of  business  on  the  Stock  Ex- 
change. 
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Income-Tax  Yield. 
I  now  come  to  the  income-tax.  The  yield  of  the  income-tax  last 
year  was  very  remarkable.  It  amounted  to  £26,920,000 — £1,125,000 
above  my  estimates.  It  was  not  until  the  year  1889  that  a  penny  of 
income-tax  produced  more  than  £2,000,000.  That  year  it  produced 
£2,045,000.  Now,  although  £1,402,000  a  year  have  been  given 
away  by  abatements  to  the  poorer  payers  of  income-tax  since  1889, 
and  rightly  given  away,  a  penny  of  the  income-tax  produces  more 
than  £2,400,000.  In  twelve  years  the  income  assessed  to  income- 
tax  has  been  increased  by  an  amount  of  not  less  than  £120,000,000. 
I  hope  the  Committee  will  remember  that  when  I  come  to  a  later  ' 
point  of  my  speech,  and  will  remember  also  that  there  has  been  at 
least  a  corresponding  increase  in  the  position  of  the  classes  who 
are  below  the  income-tax  limit,  as  the  returns  of  the  savings  banks 
and  of  wages  paid  conclusively  show.  The  total  Exchequer  revenue 
was  £130,385,000;  the  total  sum  paid  to  the  Local  Taxation  Fund  was 
£9,624,000 — in  all,  £140,019,000.  The  Budget  estimate  of  the 
Exchequer  expenditure  was  £150,061,000.  Since  then  there  have 
been  Supplementary  Estimates,  as  the  Committee  will  recollect,  of 
£30,000,000  for  the  wars  in  South  Africa  and  China,  and  £578.000  for 
the  Consolidated  Fund  service,  and  the  interest  on  the  new  debt,  and 
there  have  been  large  additional  Civil  Service  Supplementary  Esti- 
mates, largely  due  to  the  wars  in  Ashanti  and  East  Africa.  There 
have  been  £2,519,000  Supplementary  Estimate  for  the  Xavy,  owing 
to  the  necessity  of  providing  increased  reserves  of  guns,  ammuni- 
tions, and  stores,  and  the  high  price  of  coal.  So  that  the  total  esti- 
mated expenditure  for  the  year  has  amounted  to  £185,178,000. 

Last  Year's  Deficit. 

If  we  deduct  from  that  the  saving  of  £1,586,000,  we  come  to  a  total 
Exchequer  expenditure  of  £183,592,000.  Out  of  this  over  one- 
third — £68,620,000 — was  war  expenditure — (Nationalist  cheers) — 
£65,121,000  in  South  Africa  and  £3.500,000  in  China.  If  we  deduct 
the  Exchequer  revenue  of  £130,385,000  from  the  total  expenditure 
of  £183,592,000  we  find  a  deficit  for  last  year  of  £53, 207,000, 
showing  that  we  paid  £15.413,000  out  of  revenue  towards  the  cost 
of  the  war.  The  deficit  was  raised  by  £26  969,000  from  the  war 
loans — £20,194,000  from  Exchequer  bonds,  £5,000,000  from 
Treasury  bills,  and  the  balance  of  £1,044,000  was  temporarily 
borrowed  on  ways  and  means,  pending  the  receipt  of"  the  final 
instalments  of  the  Exchequer  bonds,  which  were  authorised  by 
Parliament  last  December,  amounting  to  £3,238,000,  which  was 
received  this  month.  On  April  1  last  our  total  ways  and  means 
borrowed  amounted  to  £3,000,000,  including  the  £1,044,000  I  have 
already  referred  to,  and  the  rest  was  devoted  to  strengthen- 
ing our  balances,  with  the  result  that  the  Exchequer  balances, 
which  at  the  end  of  the  financial  year  1899-1900  stood  at 
£3,517,000,  on  April  1  last  stood  at  £5,597,000.  I  have  to  inform 
the  Committee  of  the  amounts  which  the  Exchequer  provided  in 
addition  to  the  expenditure  which  I  have  already  stated.  It  pro- 
vided £9,739,000  for  the  Local  Taxation  Fund  and  £4,915,000  bor- 
rowed on  terminable  annuities  from  the  National  Debt  Commis- 
sioners for  capital  expenditure  on  naval  and  military  works,  with 
the  Uganda  Railway,  telephones,  and  matters  of  that  kind,  the 
capital  and  interest  of  which,  as  tie  Committee  are  aware,  are 
repaid  year  by  year  by  votes  on  the  Estimates  of  the  year  being  out- 
side the  Consolidated  Fund  charges.  So  that  the  total  amount  pro- 
vided by  the  State  last  year  came  to  the  enormous  sum  of  £198,246,000. 

The  National  Debt. 

I  now  come  to  the  National  Debt.  I  am  afraid  my  account  of  that 
will  be  a  painful  contrast  to  some  which  I  have  given  in  former 
years.  The  total  national  debt  on  April  1,  1900,  was  £639,165,000. 
In  that  was  included  £10,186,000  for  reproductive  services,  of  the 
nature  of  which  I  have  just  alluded,  and  that  amount  has  been 
increased  this  year  to  £14,731,000.  But  that  is  outside  the  fixed 
debt  charge.  The  deadweight  debt  was  on  April  1,  1900, 
£628,925,000.  On  April  1  last  it  was  £687,932,000,  owing,  of 
course,  to  the  incnase  of  £59,000,000  on  account  of  the  war 
(Nationalist  cheers).  There  has  been  a  slight  decrease  in  the 
Funded  Debt — in  which  I  do  not  include  the  war  debt  at  all — of 
£14,250,000,  owing  to  the  operation  of  the  life  annuities  held 
by  the  public,  which,  of  course,  cannot  be  suspended  with  the 
suspension  of  the  sinking  fund.  There  has  been,  on  the  other 
hand,  a  slight  increase  in  the  capital  value  of  the  terminable 
annuities,  amounting  to  £1,378,000,  principally  owing  to  the  fall  in 
Consols. 

Outlook  tor  the  Coming  Year. 
Now,  Sir,  I  have  done  with  my  review  of  the  past,  and  I  come  to 
the  future,  which  will  be  more  interesting  to  the  Committee.  I 
will  take  the  expenditure  first,  as  it  is  the  least  interesting  part 
(laughter).  The  Consolidated  Fund  services  for  the  year  in  which 
we  stand  amount  to  £27,800,000,  including  provision  for  the  sinking 
fund  and  for  the  interest  on  the  war  debt  already  incurred.  The 
supply  services,  for  which  estimates  have  been  laid  on  the  table, 
amount  to  £159,802,000,  or  £31,720,000  more  than  last  year.  There 
has  been  an  increase  for  war  expenditure  in  the  Army  Estimates  of 
£20,433,000  (Opposition  cries  of  "  hear,  hear").  Of  that  £6.327,000 
has  been  for  ordinary  services.  The  Navy  Estimates  show  an 
increase  of  £3,353.000,  the  Civil  Service  Estimates  of  £791,000, 
Post  Office  and  telegraph  Services  of  £759,000.  The  total  esti- 
mate for  War  Services  included  in  the  Estimates  for  this  year — 
in  the  Army  Estimates — amount  to  £58,230,000,  as  compared 
with  £37,797,000  in  the  original  Estimates  for  last  year.  But  I 
would  point  out  to  the  Committee  that  that  amount  of 
£58,000,000  is  £10,005,000  less  than  the  actual  war  expenditure  in 
South  Africa  and  China  last  year.  The  total  estimated  Exchequer 
expenditure  for  this  year  is  £187,802,000.  Now,  Sir,  I  come  to  the 
estimated  revenue  on  the  present  basis  of  taxation.  I  put  the  Cus- 
toms at  £23,600,000,  a  reduction  of  £2,662,000  on  the  receipts  of 


last  year,  on  account  of  the  forestalments,  which  should  happily  be 
restored  by  next  March  (hear,  hear).  I  put  the  Excise  at  £33,100,000, 
and  the  Estate  Duty  at  £14,000,000,  which  may  seem  a  high  esti- 
mate, but  is  accounted  for  by  my  anticipation  of  the  yield  of  large 
estates  which  I  have  already  indicated  to  the  Committee.  I  put 
Stamps  at  £8,000,000,  Land  Tax  and  House  Duty  at  £2,500,000,  and 
Income-tax  at  £30,000,000,  owing  to  the  fact  that  there  are  large 
arrears  from  last  year,  which  will  be  included  in  this  year's  receipts, 
and  my  advisers  assure  me  that  they  do  not  think  there  will  be  any 
real  falling  eff  in  the  profits  of  the  year  1900,  as  compared  with  the  year 
1897,  in  caku'ating  the  three  years  on  which  the  duty  under  Schednle 
D  is  paid.  That  makes  a  total  estimated  revenue  of  £111,200,000 
from  taxation.  The  non-tax  revenue  is  put  as  follows  :  Post  Office, 
£14,300,000  ;  Telegraphs,  £3,450,000  ;  Crown  lands,  £475,000 : 
Suez  Canal  shares,  £830,000— (Ministerial  cheers)  :  miscellaneous 
receipts,  £2,000,000 ;  making  a  total  of  £21,055,000.  The  two 
together  make  £132.255,000,  which,  deducted  from  the  expenditure, 
shows  a  deficit  of  £55,347,000  for  the  coming  year.  Now,  Sir,  I 
come  to  the  interesting  question  of  how  that  deficit  is  to  be  met 
(cheers  and  counter-cheers).  At  first  sight  it  would  appear  to  be 
only  a  war  deficit,  because,  as  the  Committee  may  recollect,  of  that 
expenditure  of  £58,230,000,  if  you  put  aside  the  war  expenditure, 
you  will  find  that  the  ordinary  expenditure  shows  a  surplus  of 
£2,^33,000.  But,  Sir,  even  if  it  were  only  a  war  deficit.  I  should 
have  10  propose  additional  taxation  towards  meeting  it,  as  I 
proposed  last  year  (Opposition  cheers).  I  never  will  be  responsible 
lor  the  fatal  policy  of  paying  the  whole  cost  of  a  war  out  of  loans — 
(Opposition  cheers)— without  charging  a  reasonable  amount  to  the 
taxpayers  of  the  day. 

Growth  ok  Ordinary  Expenditure. 
But,  Sir,  I  am  afraid  it  is  not  only  a  war  deficit.  I  am  afraid  that  the 
real  difficulty  before  us  is  not  so  much  the  cost  of  the  war  in  South 
Africa  and  China,  as  it  is  the  increase  of  what  may  be  called 
our  ordinary  expenditure  (Opposition  cheers).  Five  years  ago, 
when  first  I  had  the  honour  of  introducing  a  Budget  to  the  House 
of  Commons,  I  ventured  to  give  Parliament  and  the  country,  to  the 
best  of  my  power,  a  warning.  I  took  the  history  of  the  previous 
twenty  years,  and  I  showed  that  the  proportionate  increase  of  expen- 
diture in  those  twenty  years  had  been  far  and  away  greater  than  the 
increase  in  our  revenue.  I  impressed  to  the  best  of  my  power  upon 
the  House  and  the  country  my  grave  doubts  as  to  the  possibility  of 
our  existing  financial  system  bearing  such  a  burden  if  it  continued 
to  increase"  (An  Opposition  Member  :  "And  then  you  went  to  war  ' 
and  laughter).  Sir,  what  are  the  facts  ?  I  then  showed  that,  making 
fair  allowance  for  the  increase  ordecrease  of  taxation  in  the  twenty 
years  before  1S96,  the  receipts  from  Customs,  Excise,  Stamps,  and 
House  Duty  had  increased  by  l6|  per  cent.  The  receipts  from 
Income  -tax  had  increased  by  15-J  per  cent.;  but  the  expen- 
diture had  increased  by  no  less  than  68  per  cent —(Opposition 
cheers)— and  the  direct  taxpaver  had  borne  the  bulk  of  the  new 
burden  (Ministerial  cheers).  Well,  Sir,  what  has  happened  since  ? 
In  the  past  five  years  our  Exchequer  revenue,  whicli  was 
£102,000,000  in  1895,  has  increased  in  round  numbers,  and  putting 
aside  receipts  from  increased  taxation,  to  an  amount  which,  on  the 
basis  of  the  taxation  of  1896,  would  yield  about  £118,000,000  in  the 
present  year— say,  an  increase  of  £16,000,000— a  very  satisfactory 
increase,  too.  But,  Sir,  how  much  has  our  expenditure  increased  : 
The  Navy  Estimates  were  £i8,ooj,ooo.  This  year  they  are 
£30,000,000  (Opposition  cheers).  The  Army  Estimates  were 
£18,000,000.  This  year  they  are  £30,000,000  (Opposition  cheers). 
They  have  grown  to  that  amount  under  what  I  have  seen  described 
in  some  quarters  as  the  blighting  influence  of  the  Treasury 
(laughter).  Civil  Service  Estimates  were  £19,297,000.  This  year 
they  are  £23,630,000.  In  round  numbers  it  is  an  increase  of 
£28,000,000  as  compared  with  £16,600,000  increase  of  revenue 
(Opposition  cheers). 

Additional  Taxation  Permanent. 
The  question  we  must  ask  ourselves  is  how  that  increased 
expenditure  has  been  provided  for.  Why,  Sir,  it  has  been  provided 
simply  by  the  additional  taxation  .imposed.  And  what  was  that 
additional  taxation  imposed  for  ?  Not  for  ordinary  expenditure, 
but  for  war  services.  It  was  proposed,  and  it  was  intended  by  the 
House  to  be  additional  taxation  for  war  expenditure,  and  we  all 
hoped  and  expected  that  at  the  end  of  the  war  it  would  be  remitted. 
But,  Sir,  since  then  our  ordinary  expenditure,  apart  from  the  war, 
has  increased,  and,  looking  to  the  way  in  which  the  increase  is 
going  on,  supposing  the  war  came  to  an  end  in  three  or  four 
months — (Opposition  laughter) — supposing  it  came  to  an  end  sooner 
than  hon.  Members  opposite  expect,  as  it  possibly  may— (Minis- 
terial cheers) — our  ordinary  expenditure  would  not  permit  us  to 
remit  the  additional  taxation  imposed  last  year,  which,  let 
me  remind  the  Committee,  included  an  Income-tax  of  is.  in 
the  £.  I  hope  the  Committee  will  understand  I  am  trying 
to  place  before  them  the  financial  situation  frankly  and 
fearlessly  (Opposition  cheers).  I  should  fail  in  my  duty  if  I  did 
not  do  so.  If  there  was  one  thing  that  both  parties  agreed  in, 
in  canvassing  the  country  at  the  last  General  Election,  surely  it  was 
that  there  must  be  a  great  reform  in  our  Army  (cheers).  Reforms 
cost  money  ("  No,  no,"  and  a  voice  :  "  They  save  money  some- 
times"). They  must  cost  money  (Ministerial  cheers).  When  the 
Secretary  for  War  made  his  proposals  to  the  House  early  in  this 
Session,  what  happened?  I  think  the  Leader  of  the  Opposition, 
and  I  am  certain  Sir  C.  Dilke,  objected  to  those  proposals  as 
insufficient—  ("  No,  no,") — because  they  did  not  include  the  most 
costly  of  all  expenditure,  an  addition  to  the  pay  of  the  Regular 
Army.  Then  I  come  (to  the  expenditure  on  the  Civil  Service,  the 
Post  Office  and  the  Telegraph.  From  all  quarters  during  the  last 
five  years,  from  every  quarter  of  the  House,  there  have  been  con- 
tinual proposals  for  increased   expenditure.    There  is  one   matter 
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perhaps,  in  which  nun.  Members  opposite  would  think  they  could 
see  their  way  to  a  saving,  and  that  is  in  the  grant  under  the 
Agricultural  Rating  Act— (Opposition  cheers)— a  matter  of  a 
million  and  a  half  a  year — an  important  sum.  But  just  look 
what  their  demands  would  be  in  other  matters.  It  was  not  very 
long  ago  thai  the  Leader  of  the  Opposition  bound  his  party,  in- 
cluding, I  suppose,  Sir  W.  Harcourt,  to  adopt  a  system  of  com- 
pulsory land  purchase  in  Ireland  (Ministerial  laughter,  and  Oppos- 
ition cries  of  "No").  So  we  haven't  igot  a  united  front  bench 
opposite  yet  !  (laughter).  At  any  rate,  the  party  opposite,  above 
and  below  the  gangway,  are  pledged  to  adopt  something  of  that 
kind,  which  would  involve  increased  expenditure.  Then  I  turn  to 
Sir  II.  Fowler,  who  lias  alwavs  urged,  backed  bv  the  sentiment  of 
the  great  body  of  the  House,  that  we  should  give  India 
£5,000,000,  when  the  finances  of  India  are  in  an  infinitely  better 
condition  than  our  own.  1  speak  with  the  experience  of  five  years 
as  Chancellor  of  the  Exchequer,  and  I  have  suffered  a  good  deal 
departmental!)'  under  the  universal  feeling  in  favour  of  increased 
expenditure.  That  only  enforces  what  I  ventured  to  say  just  now, 
that  we  have  come  to  a  point  when  it  is  necessary  in  dealing  with 
our  financial  system  to  widen  the  basin  on  which  our  taxation  rests 
■(cheers).  That,  of  course,  does  not  refer  to  direct  taxation.  I  have 
to  raise  a  certain  sum  from  taxation,  and  I  must  ask  both  direct  and 
indirect  taxpayers  to  take  their  share  of  the  burden  (cheers). 

Increased  Income-Tax, 

I  have  seen  some  natural  grumbling  from  income-taxpayers,  who 
already  groan  under  a  shilling  in  the  pound,  against  any  further 
increase  of  the  Income-tax.  I  do  not  wonder  at  it,  but  I  think  it 
was  rather  a  protest  in  reality  against  the  whole  additional  burden 
being  thrown  on  their  shoulders  than  it  was  against  the  idea  that 
•they  should  bear  some  portion  of  it.  At  any  rate,  I  know  this — 
that  in  the  great  war  of  the  early  part  of  the  century,  for  thirteen 
•years  income-taxpayers  had  to  pay  two  shillings  in  the  pound,  and 
in  the  Crimean  War  the  burden  was  once  is.  ad.  It  is  is.  now 
We  have  to  find  additional  money  for  war  expenditure  and  for 
preparations  for  war — (Irish  ironical  cheers) — and  I  shall  be  obliged 
to  ask  income-taxpayers  in  the  course  of  the  present  year  to 
bear  the  burden  of  2d.  additional  tax,  which  will  make  it  iid.  in 
the  pound.  That  will  raise  a  sum  in  this  year  of  £3,800,000,  and 
mext  year  in  arrears  of  £900.000.  Now  I  come  to  the 
great  problem  of  indirect  taxation.  Our  thoughts  naturally  turn  in 
respect  ot  indirect  taxation  to  the  articles  which  are  already  subject 
to  duty.  First  of  all,  there  are  spirits — I  have  already  intimated 
that  I  do  not  think  it  feasible,  in  the  present  condition  of  the 
country,  profitably  to  the  revenue  to  impose  additional  taxation  on 
spirits.  I  turn  to  beer.  For  the  fir^t  time  for  many  years  the  number 
of  standard  barrels  of  beer  that  paid  duty  last  year  showed  a  sub- 
stantial decrease.  I  cannot  venture  under  these  circumstances  to 
impose  additional  taxation  on  beer,  although  I  shall  have  some- 
thing to  say  later  on  about  breweries  (laughter).  I  turn  to  wine, 
which  is  a  falling  revenue. 

Wink,  TEA  and  Tobacco  UNAFFECTED. 

Nothing  can  be  got  out  of  wine— absolutely  nothing.  I  turn  to 
tea.  Well,  tea  is  already  taxed  up  to  75  per  cent,  of  its  value.  Tea 
is  the  produce  mainly  of  India  and  Ceylon,  a  crop  in  which  our 
own  fellow  subjects  at  home  and  abroad  are  deeply  interested, 
and  the  trade  in  which,  largely  owing  to  over-production,  is  by  no 
means  in  a  satisfactory  condition.  I  do  not  think  we  ought  to 
increase  the  duty  on  tea  (hear,  hear).  I  turn  to  tobacco.  Twice 
in  three  years  the  tobacco  duties  have  been  changed.  There 
is  no  trade  more  sensitive  to  a  change  of  duty,  whether 
it  be  up  or  down,  and  there  is  none  in  which,  I  know 
from  experience,  such  sensitiveness  is  more  detrimental 
to  the  revenue  ;  and  I  do  not  think  it  wise,  for  the  sake 
of  the  revenue,  to  impose  additional  taxation  on  tobacco. 
I  must  levy  a  tax  on  some  article  of  universal  consumption — 
•{Opposition  cries  of  "  Oh  "  and  laughter) — which  is  very  cheap.  I 
want  a  tax  that  shall  not  be  open  to  the  economical  objection  to 
which  a  protective  duty  on  an  article,  largely  produced  in  this 
country,  would  certainly  be  open,  namely,  that  it  would  raise  the 
price  of  that  article  to  the  consumer  by  a  far  larger  amount  than  it 
would  yield  to  the  Exchequer.  I  want  a  tax  that  everybody  shall 
pay,  and  not  only  those  who  are  privileged  to  pay  income-tax  and 
death  duties— (laughter)— or  those  who  indulge  in  alcohol  and 
tobacco. 

A  Don  on  SioAR. 
And  therefore,  Sir,  I  am  bold  enough  to  propose  a  duty  on  sugar 
Ministerial  cheers,  and  Opposition  cries  of  "Oh").  The  imports 
of  sugar  for  home  consumption  last  year  were  31$  millions  of 
cwt.  It  has  been  calculated  that  something  like  90  lb.  of  sugar 
per  head  of  the  population  is  consumed  in  the  course  of  a  year. 
I  think  that  is  a  greatly  exaggerated  estimate.  I  speak  of  house- 
hold consumption  ;  and,  as  to  household  consumption,  I  think  it 
would  be  a  much  nearer  estimate  to  say  that  the  average  is  about 
lb.  per  year,  and  among  the  poorer  classes  vei  v  considerably 
less.  Sugar  is  an  article  which  is  taxed  in  every  other  country  in 
Europe,  and  also  in  the  1'nitcd  States.  All  economists  are  agreed 
that  it  is  an  article  which  may  be  fittingly  taxed  in  financial 
sitics.  We  have  acted  on  that  principle  ourselves  in  the  past.  It 
|a  in  no  sense  a  protective  duty,  and  (or  obvious  reasons  cannot  be 
so.  Long  after  Free  Trade  was  established  a  tax  on  sugar  was  con- 
tinued at  a  point  fai  above  anything  1  should  like  to  propose  now. 
In  the  first  year  of  the  Crimean  War  it  was  raised  from  13s.  ad.  to 
17s.  ad.  per  cwt.  The  first  act  of  Mr.  Gladstone,  in  order  to  find 
money  for  that  war,  was  to  raise  that  tax  by  a  sum  calculated  to 
yield  £700,000  a  year.  In  the  next  year  the  tax  was  raised  to  20s. 
a  cwt.,  and  even  in  the  year  after  the  close  of  the  war  the  tax 
amounted  to  18s.  ad.    In  abolishing  the  tax  in  1874  Sir  Stafford 
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Northcote  had,  I  think,  some  compunction  about  the  possible  effect 
action,  and  Mr.  Gladstone  on  that  occasion  said  it  was  a 
superstition  to  suppose  that  merely  because  the  duty  was  abolished 
it  could  not  be  reimposed,  provided  adequate  public  necessity  could 
be  shown. 

The  price  of  sugar  is  largely  governed  by  the  bounty  system.  The 
great  bulk  of  our  imports  of  sugar  come  from  bounty 
countries.  That  system  amounts  simply  to  this,  that  the  country 
giving  the  bounty  encourages  the  production  of  sugar  within  its 
borders,  and  does  its  best  to  restrict  the  consumption  of  sugar  by  its 
own  people.  So  that  the  result  is  that  there  is  an  enormous  surplus 
which  mustfinda  foreign  market,  and  under  present  circumstances 
can  only  find  that  market  here.  Therefore,  it  is  quite  conceivable 
that  unless  the  bounty  is  reduced,  or  the  excise  duty  lowered,  the 
remit  of  the  imposition  by  us  of  a  tax  on  sugar  might  be  such  an 
inflow  of  bounty-fed  sugar  that,  though  the  price  might  at  first  go 
up,  it  might  be  brought  down  again  (cheers  and  laughter).  But  let 
us  take  the  ordinary  results  of  the  imposition  of  a  duty.  The  duty  I 
propose  on  refined  sugar  is  4s.  2d.  per  cwt.  A  halfpenny  per  pound 
on  sugar  would  be  4s.  8d.  per  cwt.  Therefore,  I  have  left 
a  margin  of  sixpence  to  enable  the  dealer  to  pay 
the  Customs  handling  and  other  charges  he  may 
have  to  bear,  so  I  see  no  reason  why  the  increased  cost  to  the  con- 
need  be  more  than  a  halfpenny  per  pound  (hear,  hean.  There 
is  a  difference  of  opinion  as  to  the  effect  of  that  burden,  assuming  it 
to  be  imposed  on  the  working  classes,  but  I  might  venture  to  draw 
your  attention  to  this  fact  of  the  past.  In  the  year  I8<)3— not  many- 
years  ago — when,  as  we  were  told  at  the  time,  the  minds  of  the 
working-classes  were  largely  occupied  with  the  great  extension  of 
Magna  Charta  involved  in  "the  Parish  Councils  Act,  the  price  of 
sugar  was,  without  duty,  i8j.  per  cwt.  Last  year  the  price  was 
under  13s.  per  owt.  This  year  it  is  even  lower,  and  therefore  I  am 
at  any  rate  justified  in  saying  that  the  price  of 
sugar  with  the  duty,  if  it  rose  in  the  ordinary  way, 
would  not  be  more  than  it  was  in  1893.  The  old 
sugar  duties  are  graded  into  five  classes,  varying  according 
to  a  colour  test  in  descending  shades  from  pure  white  to  yellow 
sugar  or  brown.  That  gave  rise  to  constant  friction  between  the 
Customs  officer  and  the  merchant,  because  the  eye  of  the  Customs 
Officer  was  not  always  the  same,  and  was  not  always  correct.  Raw 
beet  sugar  is  now  the  principal  material  of  the  British  refiner,  and 
the  test  would  be  inapplicable.  Since  the  lyear  1874  a  mew 
method  has  been  invented  by  which  the  amount  of  crystallisable 
sugar  contained  in  any  parcel  of  raw  sugar  can  be  tested  by  an 
instrument  called  the  polariscope,  which  has  been  adopted  by 
the  trade  for  the  purpose,  the  scale  being  recognised  by  an  asso- 
ciation on  which  both  dealers  in  raw  sugar  and  refiners  are  repre- 
sented, and  under  which  the  amount  of  pure  sugar  in  the  parcel 
is  judged  according  to  the  number  of  degrees  of  polarisation 
recorded  by  the  instrument.  This  scale  is  to  form  the  basis  of 
the  tariffs.  The  Customs  Office  would  accept  as  a  rule  the  degree  of 
polarisation  indicated  in  the  invoice  of  the  sugar,  subject  to  the  occa- 
sional test  of  a  parcel  by  their  own  polariscope,  so  that  the  trouble  and 
delay  in  clearing  may  be  reduced  to  a  minimum.  Refined  sugar, 
which  polarises  above  98  degs.,  and  which  amounts  to  nearly  two- 
thirds  of  our  total  imports,  being  the  only  kind  imported  which  is 
passed  direct  to  the  distributor  without  delay,  will  pay  the  full  duty 
of  4s.  2d.  per  cwt.,  and  the  duty  on  all  raw  sugar  polarising  below 
98  degs.  would  gradually  diminish,  and  would  fall  with  each 
diminishing  degree  of  polarisation  until  it  falls  to  the  minimum  of 
2a.  per  cwt.  Raw  sugar  polarising  at  not  more  than  76  degs. 
would  yield  little  more  than  half  its  weight  of  pure 
sugar.  The  percentage  of  duty  on  each  degree  of  unrefined 
sugar  commences  at  2*4  per  cent.,  and  varies  at  three 
points  in  the  scale.  We  must  not  favour  the  refiner 
of  beet  sugar  as  against  the  manufacturer  of  cane  sugar,  or :  .. 
because  if  we  favour  the  refiner  of  beet  sugar — and  most  of  the 
refining  here  is  of  beet  sugar  —  we  should  be  extremely 
unfair  to  a  Colonial  product  ;  and  if  we  favoured  the  refiner 
of  the  cane  sugar  we  should  simply  throw  the  business  of  re- 
fining beet  sugar  into  the  hands  of  French  or  German  rivals. 
Therefore,  the  framing  of  the  scale  has  necessarily  been  a  matter  ot 
great  difficulty  and  delicacy  ;  but  I  would  wish  the  Committee  and 
the  trade  to  understand  that  it  must  be  looked  at  as  a  tentative  scale. 
We  have  worked  with  the  best  materials  we  could  obtain,  and  we 
shall  certainly  be  prepared  to  listen  to  criticism  with  regard  to  it, 
and  to  benefit  from  the  teachings  of  experience. 

M01  \ 
There  are  some  articles  classed  as  sugar  to  which  this  scale  cannot 
apply,  as  tor  example,  molasses— which  cannot  be  tested  by  polaris- 
cope. We  are.  therelore,  obliged  to  fix  another  duty  for  molasses. 
More  than  half  the  quantity  of  molasses  imported  is  used  in  dis- 
tilleries. It  would  be  perfectly  possible,  I  believe,  that  the  molasses 
should  be  sent  to  the  distilleries  under  bond.  But  under  the  term 
molasses  are  included  what  are  called  grocery  svrups  and  things  of 
that  kind,  largely  CoaaanMd  by  the  poor.  We  have,  therefore. 
thought  a  dutv  of  M.  per  cwt.  on  molasses  would  be  the  highest 
that  ought  to  be  applied.  Glucose  is  another  product  of  which  a 
good  deal  has  been  heard  lately  (laughter).  Glucose  contains 
only  45  per  cent,  of  pure  sugar,  which  is  used  principally 
in  the'  manufacture  of  jam,  of  aerated  waters,  and  of 
beer.  So  many  persons  have  suggested  to  me  that 
■•raiftd  waters  ought  to  be  taxed  that  1  think  they  will 
not  object  to  this  indirect  taxation.  (Hear,  hear,  and  laughter.l 
With  regard  to  beer,  1  do  not  see  any  reason  why  the  sugar  and 
glucose  used  bv  the  brewers  should  not  pay  duty.  They  need  not 
use  it  unless  they  like.  We  have  understood  from  recent  debates 
hat  a  very  small  proportion  was  necessary  for  use,  and,  therefore, 
I  propose  to  place  the  duty  on  glucose  at  only  is.  8d.  per  cwt    The 
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duty  that  will  be  paid  will  be  very  small,  either  on  the  glucose  or  the 
low  class  of  sugar  which,  I  believe,  as  a  rule  is  used  by  breweries. 
There  is  another  matter  with  regard  to  the  taxation  of  sugar  to 
which  I  ought  to  allude,  and  that  is  the  question  of  manufacturers 
who  use  sugar  in  (heir  business.  A  great  deal  has  been  made  of 
that  lately,  in  the  anticipation  that  a  tax  on  sugar  would  be  imposed. 
The  importance  of  the  trade,  I  think,  has  been  somewhat  exagger- 
ated. I  do  not  at  all  deny  that  it  is  a  useful  and  flourishing  trade, 
but  not  a  very  large  one  as  compared  with  the  general  trade  of  the 
country.  Of  course,  that  is  no  reason  why  it  should  not  be  justly 
dealt  with,  and  I  do  not  myself  believe  that  these  manufacturers 
will  in  any  degree  be  injured.  Take  the  home  market.  They  seem 
to  anticipate  a  very  large  reduction  in  the  consumption  of  their 
goods.  I  do  not  believe  this  will  be  so.  I  think  the  people  who 
have  got  habituated  to  the  use  of  goods  which  contain  sugar  will 
continue  to  use  them,  especially  when  we  remember  that  in  1893 
the  price  was  as  much  as  it  will  Ibe  now  ;  when  the  tax  has  been 
added.  What  will  be  the  yield  of  this  sugar  duty  ?  I  put  it 
for  the  year  in  which  we  now  stand  at  £5,100,000,  allowing 
.£240,000  for  drawbacks  on  export,  and  £40,000  for  expenses  of 
collection. 

Export  Duty  on  Coal. 
I  now  come  to  another  proposal.  It  s  of  a  kind 
that  has  been  unknown  in  this  country  for  forty-five 
years.  It  is  an  export  duty  of  a  shilling  a  ton  on 
coal  (murmurs  and  cries  of  "  hear,  hear  ").  I  know  the  stock 
arguments  against  export  duties,  but  coal  has  always  been  treated 
as  a  unique  material.  It  is  not  like  corn  or  wool  or  cotton  or 
timber,  a  raw  material,  which  the  beneficence  of  nature  and  the 
labour  of  man  continually  reproduce.  Once  extracted  from  our 
earth  it  is  gone  for  ever.  It  is  capital  and  not  interest.  It  is  the 
life-blood  of  our  industry.  Without  it  our  great  industries  would 
vanish,  our  populations  would  diminish  and  decay.  Coal  has  made 
Great  Britain  what  she  is,  and  the  absence  of  it  is  the  main  reason 
for  the  comparative  poverty  of  Ireland.  Two  of  the  greatest  men 
who  have  dealt  with  the  finances  of  this  country  considered  coal  to 
be  on  a  different  footing  from  other  matters.  I  refer  to  Sir  Robert 
Peel  and  Mr.  Gladstone.  In  1842  Sir  Robert  Peel  re-adjusted  the 
export  coal  duty,  and  said,  "I  cannot  conceive  any  more 
legitimate  object  of  a  reasonable  and  just  duty  than  coal 
exported  to  foreign  countries."  He  abolished  the  duty  in  1845, 
but  because,  as  he  said,  it  was  his  desire  to  establish  the  principle 
that  there  should  be  no  duty  leviable  with  respect  to  exports,  and 
he  did  not  know  that  it  would  be  wise  to  reserve  coal  as  an 
exception.  In  Sir  Robert  Peel's  time  the  amount  of  coal  exported 
was  only  about  2,000,000  tons.  If  it  had  been  46,000,000  tons,  as 
it  was  last  year,  he  would  not  have  abolished  the  duty  (hear,  hear). 
Mr.  Gladstone,  who  was  then  Vice-President  of  the  Board  of  Trade, 
said,  "No  duty  could  be  more  fair.  Foreign  nations  had  no  right 
to  complain  of  an  export  duty  not  intended  to  put  a  stop  to  trade. 
It  was  proposed  to  make  the  wealth  that  was  given  us  subserve 
the  interests  of  the  country  not  only  in  the  way  of  trade,  but  of 
revenue."  That  last  sentence  brings  me  to  a  matter  of  great  im- 
portance. We  must  not,  in  aiming  at  revenue,  sacrifice  trade 
(hear,  hear).  I  believe  that  a  shilling  duty  on  exported  coal 
will  not  sacrifice  trade.  Both  with  respect  to  the  prices  of 
British  coal  and  the  freights  charged  there  was  an  enormous 
increase  last  year  over  the  previous  year.  Had  that  any 
effect  on  trade  ?  It  had  the  effect  of  increasing  trade  (laughter). 
It  might  be  supposed  that  American  competition,  of  which  we  have 
heard  so  much,  would  diminish  the  British  trade  in  coal,  especially 
as  the  cost  of  our  coal  at  the  port  was  16s.  3d.  per  ton,  while  the 
cost  of  American  at  the  port  was  only  10s.  6d.  We,  however,  in- 
creased our  trade  with  Europe  by  3,500,000  tons,  as  compared  with 
the  previous  year  ;  while  the  American  trade  only  increased  by 
600,000  tons  (hear,  hear).  But  that  is  not  all.  Our  trade  was  able 
to  bear  not  only  this  great  increase,  but  it  is  also  able  to  bear  im- 
port duties  in  the  country  to  which  our  coal  goes.  France,  to 
which  we  sent  last  year  8,635,000  tons,  2,000,000  tons  more  than  in 
the  previous  year,  charges  njjd.  per  ton  import  duty  on  our  coal, 
Russia  charges  at  the  Northern  ports  is.  njd.  per  ton,  and  we  sent 
her  last  year  3,229,000  tons  ;  Spain  charges  23.,  and  took  2,619,000  ; 
Denmark  is.,  and  took  2,125,000  tons  ;  Portugal  is.  6d.,  and  took 
7,870,000.  Why  is  this?  I  contend  that  our  coal  is  of  a  class,  taken 
in  bulk,  which  the  European  consumer  cannot  do  without  (hear,  hear). 
That  is  certainly  true  of  the  coal  in  South  Wales,  which  is  almost  en- 
tirely steam  coal.  I  believe  it  is  largely  true  of  the  coal  in  the  North  of 
England,  which  is  gas  coal  of  almost  as  superior  a  quality  of  its 
kind  as  the  steam  coal  in  South  Wales.  But  suppose  that  the  in- 
crease in  the  export  trade  of  coal  was  checked,  and  even  diminished, 
I  am  not  quite  sure  that  even  that  result  would  be  an  unmixed  evil. 
What  would  happen  ?  Either  the  coal  would  continue  to  be  pro- 
duced, in  which  case  it  would  be  sold  more  cheaply  to  the  con- 
sumer here,  or  it  would  not  continue  to  be  produced,  and  in  that 
case  it  would  be  husbanded  for  future  consumption.  I  am  not  a 
believer  in  the  approach  in  any  time  that  we  can  foresee  of  the 
exhaustion  of  our  coal  products,  but  this  I  do  think,  that 
the  part  of  the  coalfields  which  can  be  cheaply  worked  has  in 
some  districts  already  come  perilously  near  to  exhaustion,  and 
that  we  may  be  within  a  measurable  distance  of  time  when,  owing 
to  that,  the  increased  price  of  coal  will  be  so  great  as  to  be  of 
material  injury  to  our  industries,  if  not  to  the  bulk  of  our 
population.  If  there  be  any  force  in  that  view  at  all,  any- 
check  in  the  increase  of  the  exports  of  coal,  some  diminution  of 
our  exports  would  not  be  an  unmixed  evil  to  the  country  as  a  whole, 
whose  interests  must  be  first  considered,  whatever  may  be  the 
immediate  effect  upon  the  owners  of  mines  or  coal.  I  have  said 
this  duty  will  fall  upon  the  consumer  abroad.  Amongst  those  con- 
sumers, however,  we  must  not  forget  our  own  shipping  interest. 
The  ships  not  only  take  their  bunker  coal,  on  which  the  duty  will 


not  be  levied,  but  stores  of  coal  are  sent  to  different  places  abroad, 
which  they  purchase  for  their  use  when  they  arrive  at  those  places. 
I  do  not  think  it  would  be  feasible  to  make  an  exemption  on  behalf 
of  our  shipping  industry  in  this  matter.  But  the  additional  price 
which  they  will  have  to  pay  for  their  coal  will  be  but  a  small  per- 
centage on  the  cost  of  the  coal  at  the  foreign  ports.  The  yield  from 
the  duty  I  expect  will  be  £2,100,000. 

The  Sum  of  Additional  Taxation. 
The  Committee  will  see  that  I  propose  to  raise  by  way  of  addi- 
tional taxation  £3,800,000  this  year  from  income-tax,  £5,100,000 
from  sugar,  £2,100,000  from  coal,  making  £11,000,000  in  all.  I  have 
endeavoured,  in  dealing  with  this  matter,  not  merely  to  retain  the 
existing  proportion  of  direct  versus  indirect  taxation,  but  also 
rather  to  remove  them  in  favour  of  indirect  taxation.  In  1899,  of 
our  taxation  calculated  on  the  regular  basis,  48-4  per  cent,  was 
derived  from  direct  taxation,  and  516  per  cent,  from  indirect  taxa- 
tion. Last  year  493  per  cent,  was  derived  from  direct  taxation, 
and  507  per  cent,  from  indirect  taxation.  This  year  I  must  omit 
the  coal  duty  from  the  comparison  because,  if  it  is 
paid  by  the  producer,  which  I  do  not  expect, 
would  be  direct  taxation  ;  and  if  it  is  paid  by  the  consumer,  as  I 
expect,  it  would  be  paid  abroad.  Omitting  it  from  calculation,  the 
proportion  this  year  would  be  503  per  cent,  of  direct 
taxation,  and  497  per  cent,  of  indirect  taxation — for  the 
first  time,  more  direct  taxation  than  indirect  taxation, 
I  don't  think  that  the  advocates  of  the  interests  of  the  working- 
classes  need  complain  of  such  a  balance  as  that.  It  is  a  result 
which,  I  believe,  Chancellors  of  the  Exchequer  for  the  past  sixty 
years  have  endeavoured  to  arrive  at — (hear,  hear) — and  I  think  it  is 
opportune  that  the  result  should  be  arrived  at  in  a  year  when  I 
have  been  obliged  to  find  a  new  item  of  indirect  taxation  in  order 
to  widen  the  basis  of  our  existing  taxation. 

Sinking  Fund  Suspended. 
I  propose  to  reduce  the  expenditure,  as  I  did  last  year,  by  again 
suspending  the  Sinking  Fund.  That  will  bring  down  the  expendi- 
ture to  £182,962,000.  Deducting  the  revenue  from  that,  there  will 
be  a  deficit  on  the  estimate  of  £39,707,000.  But  to  that,  of  course, 
I  have  to  add,  say,  something  between  a  million  and  a  million  and 
a  quarter  for  interest  on  the  fresh  debt  which  I  shall  have  tc 
borrow. 

Borrowing  Powers. 

As  I  am  referring  to  that  point,  perhaps  I  may  say  that  I  must 
ask  the  Committee  to  give  me  borrowing  powers  considerably  in 
excess  of  that  sum  of  £41,000,000,  for  these  two  reasons  :  In  the 
first  place,  as  I  pointed  out  when  I  was  going  through  my  estimate 
of  expenditure,  our  estimates  of  the  expenditure  on  the  wars  in 
China  and  South  Africa  are  £10,000,000  less  than  was  actually 
expended  on  those  wars  last  year.  Well,  I  want  to  be  on  the  safe 
side  (cheers).  I  have  been  often  charged  with  underestimating  the 
cost  of  the  war — (hear,  hear) — in  the  figures  I  have  placed  before 
the  House,  and  I  must  add  something  to  my  borrowing  powers  on 
that  account.  But  further,  there  is  a  very  necessary  addition  to  the 
borrowing  powers  which  must  be  made  on  account  of  the  way  in 
which  the  revenue  accrues  to  the  Exchequer.  When  we  raise,  as 
we  do  this  year,  so  large  a  proportion  of  our  revenue  from  the 
income  tax,  the  result  is  that  our  great  receipt  of  revenue  is  in  the 
last  quarter,  and  that  the  first  three-quarters  are  comparatively  void, 
and  I  must,  therefore,  ask  for  additional  powers  to  the  extent  of,  say, 
£10,000,000,  in  order  to  finance  the  Exchequer  during  the  first  three 
quarters.  Of  course,  if  anticipations  are  realised,  which  hon. 
Members  opposite  do  not  seem  to  entertain,  and  the  whole  is  not 
required,  I  can  easily  devote  the  surplus  towards  paying  off  war 
Treasury  bills  or  other  portions  of  our  debt.  Therefore  I  shall  ask 
the  Committee  to  give  me,  when  the  time  comes,  borrowing  powers 
to  the  extent  of  £60,000,000  (murmurs,  followed  by  ironical  Opposi- 
tion cheers). 

The  Transvaal  "A  Ruined  Country." 

Now  I  come  to  a  question  on  which  I  think  it  right  to  say  some- 
thing to  the  Committee,  and  that  is  whether  with  regard  to  this 
borrowing  we  are  able  in  any  way  to  look  to  the  Transvaal  (hear, 
hear).  When  we  met  last  December  I  held  out  hopes  to  the  Com- 
mittee that  I  should  be  able  on  the  occasion  of  this  Budget  to  say 
something  definite  as  to  a  proposal  for  obtaining  from  the  Transvaal 
some  contribution  towards  the  cost  of  the  war  (cheers).  I  informed 
the  Committee  that  we  had  appointed  Sir  David  Barbour  to  visit  the 
Transvaal,  and  to  report  on  the  financial  situation,  and  on  the  pros- 
pects of  such  a  contribution.  Sir  David  Barbour  undertook  the  com- 
mission, but  I  need  not  say  that  the  prolongation  of  the  war  has  very 
much  hindered  and  deterred  him  in  his  work  (Opposition  laughter 
and  ironical  cheers).  It  has  been  practically  impossible  for  him  to 
conduct  the  inquiry,  and  therefore  I  have  no  report  from  him  at  the 
present  moment  (Opposition  laughter).  But  I  have  received  some 
preliminary  observations  which  in  all  frankness  I  ought  to 
state  to  the  Committee,  although  I  am  sorry  to  say  they  are  not  of 
a  very  encouraging  character  (ironical  Opposition  cheers).  Sir 
David  Barbour  informs  me  that  it  would  be  impossible  to  arrive  at 
any  definite  or  final  conclusion  regarding  the  amount  of  «ontribu- 
tion  to  the  cost  of  the  war  that  could  fairly  be  claimed  from  the  Trans- 
vaal until  a  considerable  period  has  elapsed  after  the  restoration  of 

peace  and   the  establishment  of (loud    Opposition   cheers,  in 

which  the  end  of  the  sentence  was  lost).  He  puts  that  period  at 
two  or  three  years  (renewed  Opposition  cheers  and  laughter).. 
Well,  I  think  the  Committee  will  see  that  the  prolongation  of  the 
war  has  brought  the  country  almost  to  the  verge  of  ruin  (loud  and 
prolonged  Opposition  cheers).  Sir  David  Barbour  goes  on  to  say 
that  he  does  not  think  anything  towards  the  cost  of  the  war  can  be 
expected  from  the  Orange  Free  State— (hear,  hear)— and  I  hase 
never  held  out  the  faintest  hopes  to  the  Committee  that  anything  of 
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the  kind  could  be  expected,  unless,  of  course,  some  mineral 
wealth  should  be  discovered,  with  which  we  are  not  acquainted. 
With  regard  to  the  Transvaal,  he  says  that,  owing  to  the  condition 
to  which  the  country  has  been  reduced — (Opposition  cheers) — there 
will  be  a  heavy  deficit  for  two  years  after  the  conclusion  of  the  war 
in  the  charges  for  the  administration  of  the  country,  even  allowing 
for  the  increase  of  taxation  after  the  mines  are  reopened  and 
business  is  resumed,  which  I  have  no  reason  to  doubt  it  will  be  per- 
fectly possible  to  impose.  This,  of  course,  shows  that  we  cannot 
expect  any  immediate  or  early  contribution  from  the  Transvaal  to- 
wards the  cost  of  the  war,  but  that  is  all  the  more  reason  why  we 
should  keep  the  matter  in  hand  (hear,  hear,  and  laughter).  For 
what  does  Sir  David  Harbour  go  on  to  say.  He  says  that  he  is 
satisfied  that  there  is  a  large  and  valuable  property  belonging  to  the 
Transvaal  Government,  composed  of  bank  and  railway  securities, 
mineral  rights,  and  other  rights  over  land  known  to  be  rich  in 
minerals,  which  he  puts  at  even  higher  value,  and,  besides,  an  im- 
mense area  of  country  in  which  minerals  have  not  yet  been  worked, 
but  in  which  it  is  considered  very  probable  that  they  exist.  He  has 
not  made  an  accurate  estimate  of  the  value  of  all  this  property 
(Opposition  laughter  and  ironical  cheers).  How  could  he  do  so— 
(renewed  laughter  and  cheers) — when  war  is  going  on  in  the  coun- 
try. But,  of  course,  it  is  clear  that  such  property  can 
only  be  gradually  realised,  and  the  amount  and  time 
of  payment  of  any  Transvaal  contribution  towards  the 
cost  of  the  war  must  considerably  depend,  no  doubt,  upon  its 
successful  realisation.  That  is  the  position.  We  shall  keep  our 
claim  alive— (Opposition  laughter) — and  when  prosperity  returns  to 
the  Transvaal — (ironical  Opposition  cheers) — as  we  believe  it  will 
return  when  peace  is  restored — (Ministerial  cheers) — I  have  so 
arranged  the  borrowings  that  have  hitherto  been  sanctioned  by 
Parliament  that  those  borrowings  will  mature  from  time  to  time  at 
such  intervals  that  it  will  be  easy  for  anyone  having  charge  of  the 
finance  of  this  country,  if  the  Transvaal  is  in  a  position  to  give  good 
security  for  a  loan  to  enable  it  to  pay  a  reasonable  contribution 
towards  the  cost  of  the  war,  to  make  such  a  loan,  to  be  devoted  to 
the  paying  off  of  such  portions  of  our  borrowings  as  may  be 
possible.  I  would  remind  the  Committee  that  so  far  we  have 
borrowed  towards  the  cost  of  the  war  £67,000,000 — £13,000,000 
Treasury  Bills,  £10,000,000  Exchequer  Bonds  maturing  rather  less 
than  three  years  hence,  £14,000,000  Exchequer  Bonds  maturing 
about  five  years  hence,  and  £30,000,000  War  Loan  maturing  in 
1910.  Therefore,  I  think  it  is  clear  that  any  contribution  that  can 
be  obtained  from  the  Transvaal  cannot,  at  any  rate,  exceed 
£67,000,000  (Opposition  laughter).  We  cannot,  I  mean,  take  any 
question  of  Transvaal  contribution  into  consideration  in  dealing 
with  the  borrowing  which  I  now  ask  the  Committee  to  authorise. 
That  is  the  point  I  have  been  endeavouring  to  explain  to  the 
Committee. 

"  A  Great  War— in  Cost  ! " 
In  what  mode  may  we  fairly  borrow  this  large  sum  that  we  now 
require  ?  This  can  no  longer  be  considered  a  small  war  (Nationalist 
cheers) — in  cost  it  is  a  great  war  (renewed  Nationalist  cheers).  Let 
me  just  state  to  the  Committee  what,  so  far.  the  estimated  cost  will 
be.  (At  this  point,  Mr.  Chamberlain,  who  had  gone  out,  re-entered 
the  chamber,  and  was  greeted  by  a  prolonged  outburst  of 
Nationalist  cheers.)  In  1899-1900  the  estimates  were  £23,217,000  ; 
last  year,  £68,620,000  ;  and  in  this  year's  estimates  the  figures  are 
£60,230,000,  including  in  each  case  the  interest  on  the  same  period. 
That  means  a  total  of  £151,000,000  (Nationalist  cheers).  I  ought  to 
add  one  and  a  half  millions  for  this  year's  borrowing,  making  a 
cost  of  £153  000,000.  That  is  double  the  cost  of  the  Crimean  war 
(loud  Opposition  cheers).  And  when  I  look  back  to  the  Peninsular 
War,  I  find  that  the  two  most  expensive  years  of  that  war  were 
1813  and  1814.  Of  course,  the  forces  you  had  engaged  then 
were  very  much  smaller  than  in  South  Africa  (Nationalist 
cheers).  But  in  these  two  years  the  total  cost  of  our  army 
and  our  navy  amounted  to  £144,581,000,  which  is  less  than  the 
charges  of  the  South  African  and  China  Wars.  Therefore,  I  am 
justified  in  saying  that  in  cost  this  has  been  a  great  war  (Nationalist 
cheers).  Then  I  think  it  is  clear  that  we  can  no  longer,  in  bor- 
rowing towards  the  cost  of  the  War,  rely  upon  temporary  borrow- 
ing. We  have  already  £67,000,000  of  unfunded  debt  borrowed, 
for  this  purpose  and  maturing  within  the  next  ten  years 
We  have  also  the  sum  of  £36,000,000  of  2j  per  cent,  and 
2fc  per  cent,  funded  debt — the  old  funded  debt -maturing 
in  1905.  Therefore,  whatever  may  be  the  prosperity  of 
the  country,  whatever  may  be  the  condition  of  our  finances, 
it  is  perfectly  obvious  to  my  mind  that  the  staunchest  advocate 
of  the  redemption  of  the  debt  will  have  ample  scope  for 
his  energies  in  the  years  that  are  now  before  us  (Nationalist  cheers). 
For  this  reason  I  propose  to  ask  the  Committee  to  extend  the 
powers  of  borrowing  which  they  gave  me  in  the  previous  Acts  to 
borrowing  on  Consols.  I  believe  that  is  a  necessary  option  on  the 
present  occasion,  and  I  wish  to  ask  them  to  include  that  option  in 
the  resolution  which  will  be  proposed  to  the  Committee. 

The  Pkoim.k  Must  Pay. 
With  regard  to  the  cost  of  the  South  African  and  China  wars, 
with  regard  to  the  great  and  continuous  increase  in  the  estimates 
of  our  ordinary  expenditure,  great  majorities  in  this  House  have 
year  by  year  during  the  last  i\ve  years  encouraged— (Nationalist 
cheers)— demanded,  and  approved  of  that  expenditure,  and  their 
decision  has  been  ratified  at  a  General  Election  by  the  voice  of  the 
people  (Ministerial  cheers  and  ironical  Opposition  cheersl.  Sir,  I 
will  not  rate  the  intelligence  of  my  ftllow-countrvmen  so  low  as  to 
suppose  that  when  they  supported  and  approved  this  expenditure 
they  did  not  know  they  would  have  to  pay  the  bill.  And  when  I 
Temember  that  among  those  who  have  supported  the  war  are  the 
majority  of  the  working  classes,  an  i  when  I  also  remember  that 


the  working  classes  often  set  to  us  an  example  of  unselfishness— 
(hear,  hear)— I  will  not  think  so  ill  of  them  as  to  imagine 
that  they  supported  this  expenditure  with  the  idea  that  it  should 
all  be  put  on  other  shoulders  than  their  own.  All  increased 
taxation  is  odious.  I  know  that  very  well— I  defy  anyone 
to  suggest  a  new  taxation  that  shall  not  be  odious.  But,  if  one  kind 
of  taxation  is  more  odious  than  any  other,  it  is  unfair  taxation,  and  I 
can  conceive  nothing  more  unfair  than  that  the  policy  of  this 
country,  and  the  increased  expenditure  it  may  cost,  should  be  con- 
trolled by  the  voice  of  the  whole  people  of  this  country,  and  that 
one  class  alone  should  be  left  to  bear  the  increased  expenditure. 
At  any  rate,  the  principle  of  my  Budget  is  in  direct  opposition  to 
that  view.  Parliament  may  accept  or  they  may  reject  it.  li 
they  reject  it,  they  will  at  any  rate  relieve  us  from  a  burden  heavy 
enough  in  any  event — (Nationalist  cheersi-and  which  would  become 
then  insupportable.  If  they  accept  it,  they  will  have  done  something 
to  establish  that  principle  of  equitable  contribution  of  the  whole 
community  to  the  burdens  of  the  State,  which  is  not  merely  an  in- 
centive to  economy  and  to  peace,  but  which  is  a  necessary  safe- 
guard against  financial  ruin  (loud  cheers). 

Sir  W.  Harcourt's  Criticisms. 
Sir  W.  Harcourt  said  the  statement  of  the  right  hon.  gentleman 
had  been  characterised  by  ability  and  clearness,  and  by  a  higher 
quality — by  honesty — which  had  been  very  much  wanting  in  the 
conduct  of  this  war— of  telling  the  House  and  the  country  the  real 
truth  (Opposition  cheers).  As  to  the  general  question,  this  Budget 
was  only  another  chapter  in  the  disastrous  career  upon  which  the 
Government  had  entered  (hear,  hear).  It  was  nottha  final  chapter  ; 
but  this  they  knew,  that  they  would  have  to  borrow  127  millions — 
four  times  the  amount  borrowed  for  the  Crimean  War.  He  put 
the  revenue  of  the  country  at  140  millions.  That  sum  was 
double  what  the  revenue  was  some  thirty  years  ago.  The 
ground  of  that  enormous  revenue  had  been  the  soundness  of 
the  fiscal  system  of  this  country  ;the  maintenance  of  the  principles, 
discovered,  it  might  almost  be  said,  by  Sir  Robert  Peel,  enlarged  by 
the  genius  of  Mr.  Gladstone,  and  faithfully  followed  by  Sir  Stafford 
Northcote  while  Chancellor  of  the  Exchequer  ;  they  were  the 
principles  which  had  enabled  us  in  seventy  years  to  discharge  2C0 
millions  of  the  debt  of  the  country.  In  eighteen  months  the  Govern- 
ment had  increased  the  debt  by  127  millions  (Opposition  cheers). 
He  ventured  to  say  that  before  the  liabilities  that  this  war  would 
carry  with  it  were  discharged  they  would  have  absorbed  the  whole 
of  that  200  millions,  which  was  the  economy  of  more  lhaT  half  a 
century  (Opposition  cheers).  Out  of  the  great  revenue  of  recent 
years  they  had  been  able  to  apply  immense  sums  to 
the  increase  of  the  Army  and  Navy,  and  to  the  educa- 
tion of  the  people.  The  present  Government  had  diverted 
large  sums  in  subsidies — things  less  to  be  approved.  Contempor- 
aneously with  this  they  had  seen  an  immense  addition  to  the  com- 
fort and  well-being  of  all  classes  of  the  people,  and  the  realised 
wealth  of  the  country  enormously  increased.  He  heard  always 
with  satisfaction  the  principles  of  taxation  and  finance  expounded 
by  the  Chancellor  of  the  Exchequer,  but  the  right  hon.  gentleman 
always  seemed  to  him  like  one  crying  in  the  wilderness  (laughter!. 
We  were  living  in  the  day  of  newspaper  finance — (hear,  hear) — in 
which  it  was  proposed  to  reverse  all  those  principles  which  had  led 
to  the  creation  of  the  enormous  revenue  and  prosperity  of  this 
country.  But  if  the  revenue  of  the  country  had  been  beyond  hope 
the  expenditure  had  been  beyond  belief.  In  the  fivi  years  this 
Government  had  been  in  office  the  increase  of  expenditure  had 
been  nearly  £30,000,000  (hear,  hear).  We  could  not  go  on  at  the 
present  rate  without  involving  the  country  in  financial  ruin.  It 
seemed  to  him  (Sir  William)  that  the  new  doctrine  of  taxation  was 
to  take  taxes  off  the  rich  and  put  them  upon  the  poor 'Ministerial 
cries  of  "No,  no,"  and  Opposition  cheers).  The  fashionable 
doctrine  of  to-day  might  be  condensed  into  the  two  words,  "Con- 
scription and  protection  "  (Opposition  cheers,  and  Ministerial 
laughter).  Did  anyone  believe  that  this  expenditure  and  this 
borrowing  was  not  going  to  be  increased  ; 

Sir  A.  Milxer's  Dispatch. 
In  the  dispatch  of  Sir  A.  Milner,  which  was  only  delivered  to  this 
House  that  morning,  although  it  was  in  the  possession  of  his 
Majesty's  Government  on  February  23,  almost  immediately  upon 
the  meeting  of  the  House,  there  were  some  important  passages. 
Why  had  that  dispatch  been  withheld  ?  According  to  Sir  A.  Milner 
the  condition  of  things  in  South  Africa  was  much  worse  now  than 
it  was  six  months  ago.  There  had  been  a  scheme  propounded  for 
a  settlement  in  South  Africa  when  the  war  was  over.  What  would 
that  scheme  cost  ?  The  whole  of  the  istock  of  the  two  countries 
was  either  destroyed  or  in  the  course  of  destruction,  and  the  farms 
wou'd  have  to  be  restocked.  Outside  the  mines  there  was  no  hope 
of  getting  a  farthing  out  of  the  Transvaal.  Before  the  war  the 
revenue  of  that  country  was  £4,000,000,  but  that  was  obtained  from 
sources  which  had  been  condemned  by  the  parties  who  promoted 
the  war.  Even  the  Government  were  ashamed  of  saying  that  the  war 
wis  over  (hear,  hear).  It  was  the  shouting  that  was  over  and  not  the 
w4r  (Opposition  cheers).  The  Colonial  Secretary  was  now  an  optimist. 
He  was  more  successful  as  a  prophet  when  he  said  it  would  be  a 
long  and  bitter  war.  He  (Sir  W.  Harcourt)  ventured  to  think  the 
country  wis  already  beginning  to  ask  what  it  was  to  profit  by  this 
w.u .  What  it  had  got  up  to  this  time  was  taxation  and  debt,  and 
the  liability  of  having  to  repair  the  mischief  done  to  South  Ainca. 
and  which,  he  thought,  would  cost  as  much  as  the  war  had  cost 
(Opposition  cheers).  What  had  we  gained  ?  A  paralvsi- 
the  reforms  at  home  in  regard  to  old-age  pensions,  the  housing  of 
the  poor,  and  education.  What  might  have  been  done  with  the 
£140,000,000  spent  on  the  war  ■  It  had  all  gone  !  In  former  wars, 
when  the  war  was  over,  expenditure  ceased,  and  taxation  was 
reduced,  but  now  the  moment  the  war  was  over  new  and  increasing 
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.expenditure  would  take  its  place  (hear,  hear).  We  should  have  to 
begin  expending  money  in  netting  up  a  population  in  the  two 
countries  with  which  we  had  been  at  war.  The  Government  had 
a  great  regard  for  the  British  Empire  generally,  but  they  always 
forgot  one  part,  and  that  was  theiUnited  Kingdom  and  its  40,000,000 
of  inhabitants  (Opposition  cheers). 

CUTTING   DOWN    KITCHENER'S  TERMS. 

He  would  ask  the  attention  of  the  House  to  that  portion  of  Sir 
Alfred  Milner's  despatch  in  which  he  said  that  the  loyal  population 
of  South  Africa  accepted  as  a  good  settlement  the  terms  proposed 
by  Lord  Kitchener,  and  urged  that,  if  they  were  not  immediately 
accepted,  they  should  be  firmly  adhered  to,  and  that  the  authori- 
ties should  encourage  the  enemy  to  parley,  in  order  to  come  to  a 
settlement  (hear,  hear).  The  Government  were  in  possession  of 
that  despatch  when  the  Colonial  Secretary  cut  down  the  terms 
offered  by  Lord  Kitchener,  and  said  that  under  no  circumstances 
would  he  ever  enter  on  further  negotiations  (Opposition  cheers). 
He  maintained  that  it  was  a  most  unfair  proceeding  on  the  part  of 
the  Government  to  keep  that  despatch  back  when  the  House  desired 
to  discuss  the  negotiations  between  Lord  Kitchener  and  General 
Botha.  That  despatch  wa»  undoubtedly  a  condemnation  of  the 
action  of  the  Colonial  Secretary.  They  were  assured  that  they  were 
hated  by  all  the  world,  and  the  Colonial  Secretary  said  that  was  a 
proof  of  their  strength.  He  did  not  think  it  followed  that  because  a 
nation  was  strong  it  must  be  hated.  At  the  conclusion  of  the  great 
French  war  this  country  was  strong,  and  he  thought  a  good  deal 
stronger  than  it  was  to-day  (Opposition  cheers).  England  then  was 
not  only  strong  in  its  military  capacity,  but  was  also  strong  in  the 
moral  approbation  of  the  world.  Did  the  country  command  that 
same  moral  approbation  to-day,  because  it  was  a  much  more  serious 
thing  to  have  brought  upon  it  not  only  the  hostility  of  Governments, 
but  the  hatred  of  peoples.  Some  of  the  nations  were  a  little  doubt- 
ful whether  the  objects  of  the  present  war  were  liberty  and  civilisa- 
tion. They  looked  with  some  surprise  at  the  manner  in  which  the 
Government  had  fuiailed  the  declaration  of  the  Prime  Minister  that 
he  meant  to  annex  no  territory  and  to  appropriate  no  goldfields. 
The  political  and  moral  problem  of  South  Africa  was  deep,  and  so 
far  as  he  could  see  at  present  it  was  unfathomable.  What  had 
become  of  the  optimism  of  the  Government  ?  With  their  optimism 
they  had  deluded  themselves  and  deceived  the  country  (hear,  hear). 
It  had  been  belied  at  every  stage  of  this  ill-omened  contest,  and  it 
found  its  natural  expression  in  the  most  disastrous  financial  state- 
ment that  had  ever  been  made  by  a  Chancellor  of  the  Exchequer  in 
that  Hou=e  (Opposition  cheers). 


The  French  trade  returns  for  March  show  a  general  decline. 
The  imports  of  raw  materials  amounted  to  259,000,000  fr.,  against 
339,000,000  fr.  in  March,  1900,  and  the  exports  to  61.000,000  fr., 
against  84,000,000  fr.  The  imports  of  manufactured  goods  were 
valued  at  72,000,000  fr.,  against  75,000,000  fr.,  and  the  exports  at 
173,000,000  fr.,  against  180,000,000  fr.  The  parcel  post  exports 
however,  increased  by  1,000,000  fr.  The  revenue  for  the  past  three 
months  shows  a  decline  of  4,250,000  fr.,  as  compared  with  the 
corresponding  period  of  last  year. 

The  Admiralty  Chart  Agency  will  be  removed  from  31,  Poultry 
to  145,  Minories  on  May  1. 

The  Bureau  of  Statistics  at  Washington  has  issued  the  statement 
of  the  United  States  foreign  trade  for  March,  according  to  which 
the  exports  of  merchandise  for  the  month  exceed  the  imports  by 
£49,028,000.  Last  year  the  excess  for  March  was  §47,871,000.  For 
the  three  months,  January  to  March,  the  excess  exports  of 
merchandise  amount  to  8165,265,000,  against  $140,209,000  last  year. 

Some  growling  is  indulged  in  by  the  Sydney  Bulletin  over  the 
issue  of  Treasury  bills  in  London  by  the  Government  of  New  South 
Wales.  The  money  has  been  borrowed  here  at  4J  per  cent.,  when 
it  could  have  been  got  in  the  colony  itself  for  3£  per  cent.,  is  the 
gist  of  the  complaint,  and  .there  seems  to  be  no  small  amount  of 
truth  in  it.  What  interests- us  more,  however,  than  this  plea  for 
internal  borrowing  is  the  figures  incidently  given  by  the  Bulletin  to 
back  up  its  argument.  Adding  these  together,  we  find  that  since 
February,  1899,  and  including  the  £1,000,000  lately  issued  here, 
the  Government  of  New  South  Wales  has  apparently  borrowed 
£3,500,000 — £i,5oo,ooolof  it  locally,  and  £2,000,000  in  London. 
Whether  all  this  is  new  money  we  cannot  be  sure,  but  most  of  it 
must  be,  and  the  figures  indicate  how  industrious  these  communities 
still  are  in  mortgaging  their  future. 

Is  it  true  that  the  pressure  exercised  by  the  shipping  companies 
has  caused  the  Post  Office  to  put  an  end  to  its  practice  of  carrying 
consignments  of  sovereigns  up  to  12  lb.  weight  by  parcel  post  ? 
The  Post  Office  carried  500  sovereigns  by  parcel  post  for  63.,  and 
the  shipping  companies  are  said  to  demand  from  }  to  J  percent. 
Naturally,  therefore,  the  latter  resent  the  competition  of  the  Govern- 
ment department,  and  are  said  to  have  brought  pressure  to  bear  to 
get  the  privilege  stopped.  It  is  to  be  stopped  from  June  1  next,  and 
the  announcement  has  apparently  been  received  by  bullion  dealers 
with  great  equanimity.  Exchange  bankers  may  grumble,  but  we 
fear  there  is  no  remedy,  since  their  grievance  is  not  one  large 
enough  to  generate  agitation  sufficient  to  compel  the  Government 
to  give  way. 

Turkish  Debt. — The  Council  of  Foreign  Bondholders  communi- 
cate the  following  telegram  from  the  Council  of  Administration  of 
the  Ottoman  Public  Debt  at  Constantinople  : — Receipts,  February, 
1001,  Five  revenues  and  tobacco  tithes,  £T.i04,57i  ;  Cyprus, 
£T.25,052  ;  Tumbeki,j£T.25,ooo.  Total,  £T.  154,623.  Same  month 
1900  :  Five  revenues  and  tobacco  tithes,  £T.97,628  ;  Regie, 
AT.2,887  ;  Cyprus,  ^.51,298  ;  Tumbeki,  £T  25,000;  Eastern  Rou- 
meiia,  i'T.30,83?.    Total,  ^T.207,650. 


Answers   to    Correspondents; 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.  For  further 
particulars  seepage  2  of  cover.'] 

Bullion. — We  do  not  undertake  work  of  the  description  referred  to 

in  your  postcard. 
Replies  posted  to  J.  P.  A.,  J.  P.  C,  R.  S.  M.,  W.  D.,  F.  M.  J.,  R.  P., 

and  C.  T. 


NEXT    WEEK'S     MEETINGS. 

Monday,  April  22. 
Consolidated     Gold 


Golden     Link 

Mines  ... 
Galtress  &  Company  ... 
Redfern.  Limited 
River  Plate  Gas 


Winchester  House,  noon. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
River      Plate      House,     Finsbury 
circus,  noon. 


Tuesday,  April  23. 

Buenos  Ayres  and  Rosario  Railway...     River  Plate  House,  noon. 
British  Deli  and  Sangkat  Tobacco;... 
Manchester  Carriage  and  Tramways 
Thomas  Brown  &  Sons  


Winchester  House,  1  p.m. 
Manchester,  11.30  a.m. 
Winchester  House,  noon. 


Wednesday,  April  24. 


City  of  Buenos  Ayres  Tramways 
Eastern  Produce  and  Estates 
Eastern  Extension  Telegraph 
Hannan's  Brownhill  Gold  Mining    ... 

Highland  Railway        

London  and  Brazilian  Bank 

London  Lite  Association 

Lyceum  Theatre  

Recife  and  San  Francisco  Perambuco 

Railway  

San  Paulo  (Brazilian)  Railway 

Sefwi  and  Wassau  Gold  Syndicate    ... 

Union  Bank  of  Scotland         

Thursday, 
Anglo-French  Exploration 
City  of  Santos  Improvements 

Central  Steam  Navigation      

Hewett  &  Co 

Land    and     Mortgage    Invest,   and 

Agency  of  America 

London  Trust 

Yatiyantota,  Ceylon  Tea        


Winchester  House,  2.30  p.m. 

n  i»         noon. 

„  „        2.30  p.m. 

1,  „        11.30  a.m. 

Inverness,  1  p.m. 
7,  Tokenhouse-yard,  noon. 
Si,  King  William-street,  noon. 
Lyceum  Theatre,  noon. 

Cannon-street  Hotel,  1  p.m. 
Cannon-street  Hotel,   1  p.m.i 
Winchester  House,  2.30  p.m. 
Glasgow,  noon. 

April  25. 

Winchester  House,  noon. 
174,  Gresham  House,  noon. 
55,  Great  Tower-street,  noon. 
Winchester  House,  3  p.m. 

Winchester  House,  2  p.m. 
Cannon-street  Hotel,  12.30  pm. 
London    Commercial  Sale  Roo:ns 


Alliance  Trust  Co. 
John  Barker  &  Co.     ... 
Oriental  Telephone    ... 
Union  Assurance  Society 
Strand  Wood  Co. 
The  Yangtse  Coropration 


Friday,  April  26. 

Dundee,  1  p.m. 

Kensigton  High-street,  noon, 

Cannon-street  Hotel,  2  p.m. 

Winchester  House,  1.30  p.m. 

...  Winchester  House,  2.30  p.m. 

Winchester  House,  11.. ;o  p.m. 


Prices  ok  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  ij,  i|;  Champagne 
Freres,  i^,  if;  Home  ct  Colonial  Stores  "A"  Ord.,  2\,  y.: 
Financial  Netcs,  I,  1}  ;  Financial  Sews  Pref.,  |,  j  ;  Finan- 
cial Times,  2,  2{  ;  Financial  Tunes  Pref.,  I,  l\  :  Fuller's  Sweets, 
ij,  ig  ;  Fuller's  Sweets  Pref.,  J,  ij  ;  Gaiety,  1],  ij  ;  Oxford,  yh. 
8  ;  Tivoli,  9^,  10J  ;  Noakes  Ord.  New,  i-J,  lj  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  1  ,'„,  ij,';;  Pekii* 
Syndicate  Founders,  70, 90  ;  South  African  Cold  Storage,  4  ft,  4 ; .',  ; 
South  African  Cold  Storage  Pref.,  ij,  if  \  Sulphides  Reduction, 
J,  I ;  Calico  Printers',  {,  §  :  National  Explosives,  1  ,"„  1  j7,.  ;  National 
Explosives  Pref.,  |  J  ;  Grand  Theatre,  ft,  "1  •  British  Cotton 
and  Wool  Dyers,  f,  J  ;  Johnston  Die  Press,  3,  34  ;  Aron  Electricity 
Meter  Ord.,  18/,  20/;  Marconi  Telegraph,  3*  3f  ;  Borax  Con- 
solidated Ord.,  25,  27.  Clayton  &  Shuttlewonh  Ord.,  TVj  ft  [pm  ; 
Do.  Pref.,  i  £ ,  pm. 

Our  Consul,  Mr.  Blakeney,  in  his  report  for  the  past  year,  ratn- 
tions  that  high  prices  are  the  principal  obstacle  to  the  development 
of  British  trade  in  the  Ionian  Islands,  and  have  been  the  cause  of  its 
noticeable  decline  in  recent  years.  There  is  not  much  else  of  general 
interest  in  his  report,  but  it  may  be  worth  noting  that  he  echoes 
the  complaint  very  generally  heard  from  these  officials  that  the 
British  merchant  takes  no  particular  care  to  bring  his  goods  before 
the  notice  of  the  community.'  "The  catalogues  sent  to  this  Consu- 
late, and  always  placed  on  a  table  in  this  office  for  inspection," 
although  beautifully  printed  and  well  got  up,  will  never  obtain  the 
desired  effect  unless  they  are  accompanied  by  translations  in  Greek, 
Italian,  or  French.  Metrical  weights  and  measures  should  also  be 
given,  and,  if  possible,  quotations  made  in  decimal  currency.  As  he 
justly  remarks,  this  would  entail  extra  expense  and  labour,  but  it 
ought  to  be  possible  for  the  British  merchant  to  meet  this 
demand.  Commercial  travellers  seldom  come  to  Corfu 
for  they  are  never  seen  at  the  Consulate.  That  is  our  British  way. 
and  really  were  it  not  for  the  Jewish  firms  of  Bradford  and  Man- 
chester our  textile  trade  with  many  of  these  countries  or  districts 
must  rapidly  disappear. 

An  arrangement  has  been  entered  into  by  which  the  employers 
liability,  third  party,  and  burglary  ir.surance  business  of  the  Acme 
Insurance  Company,  Limited,  has  been  transferred  to  the  Law 
Accident  Insurance  Society,  Limited. 


PRIL   20.    I9OI. 


Zhe  5nvestors'  IReview. 


5" 


COMPANY   MEETINGS. 


CHARTERED    BANK    OF    INDIA,    AUSTRALIA     AND 
CHINA. 

The  general  meeting  of  the  Chartered  Hank  of  India,  Australia 
and  China  was  held  on  Wednesday  at  the  Cannon-street  Hotel,  Mr. 
J.  Howard  Gwyther  presiding. 

The  Chairman  said  : — The  directors  in  submitting  the  annual 

I  report  for  1900  arc  confident  that  the  shareholders  will  receive  the 
statement  with  satisfaction.  The  results  have  only  been  obtained 
by  hard  work,  incessant  vigilance,  and  prudence  on  the  part  of  the 
executive,  and,  as  a  mark  of  their  appreciation,  the  Court  have 
unanimously  voted  to  the  staff  a  bonus  of  10  per  cent,  upon  their 
salaries.  To  be  successful  a  bank  must  have  the  intelligent  sympathy, 
as  well  as  the  mechanical  services,  of  its  officers,  and  to  reach  that 
ideal  the  men  who  are  mainly  responsible  for  the  progress  of  the 
institution  must  feel  that  their  endeavours  are  appreciated  in  a 
practical  fashion.  Those  of  you  who  take  an  interest  in  the  wel- 
fare of  India  will  have  noted  the  gratifying  report  of  the  Finance 
Minister  recently  issued.  Despite  the  two  scourges  of  famine  and 
plague  the  country  is  progressing.  Happily,  the  people  are  now 
saved  from  the  third  evil — intestine  warfare — which  so  constantly 
devastated  the  land  in  the  days  prior  to  British  rule. 

The  Indian  Government  are  to  be  congratulated  upon  the 
decision  they  have  come  to  in  respect  of  the  profit  on  the  coinage. 
1'hey  have  determined  to  set  aside  those  earnings  (£3,000,000)  for 
the  present  until  they  see  more  clearly  the  outcome  of  the  new 
departure.  Their  recent  large  purchases  of  silver  would  appear 
to  show  that  they  have  fallen  into  line  with  the  expressed  opinion 
if  the  Chambers  of  Commerce  and  Banks,  and  are  resolved  to 
maintain  a  reserve  of  ten  crores  of  rupees  in  the  currency  depart- 
ment. The  question  is  frequently  put,  how  is  it  that  the  price  of 
»bar  silver  has  not  risen  materially  in  view  of  such  heavy  buying  by 
the  Indian  Government  ?  The  answer  is  that  Iheir  action  has 
saved  the  white  metal  from  a  heavy  decline.  Since  they  com- 
menced operations,  trade  in  the  Far  Fast  has  not  required  to  be 
supplemented  by  dollars,  as  the  large  sums  previously  sent  have 
more  than  sufficed  for  the  wants  of  the  Straits  Settlements. 

At  the  present  juncture  there  are  some  industrial  rocks  ahead 
which  it  will  require  skilful  pilotage  to  avoid.  Indigo,  which  has 
lor  a  century  played  an  important  part  in  the  well-being  of  Behar, 
is  confronted  with  a  serious  competitor,  in  the  shape  of  an  artificial 
dye.  After  ten  years  of  patient  analvsis,  German  chemists  have 
produced  a  merchantable  commodity  which  threatens  disaster  to 
the  Eastern  growth.  We  will  hope  that  the  uses  of  adversity  will 
bring  about  a  sensible  reduction  in  the  cost  of  production,  and  that 
science,  aided  by  Government  subventions,  will  render  the  plant 
more  prolific,  thereby  enabling  the  Indian  industry  to  successfully 
compete  with  its  Western  adversary. 

The  cultivation  of  tea  lias  also  received  a  check,  but  that  has  been 
.aiiicd  by  production  overtaking  consumption.  The  rivalry  between 
India  and  Ceylon  is  now  bearing  bitter  fruit,  and  the  survival  of 
fittest  appears  to  be  the  only  solution  of  the  difficulty,  unless,  which 
is  problematical,  a  general  agreement  to  reduce  picking  is  main- 
tained for  the  next  two  or  three  years.  I  notice  that  the  cultivation 
of  linseed  is  rapidly  increasing  in  Argentina.  As  you  know,  India 
is  also  a  large  grower,  and  this  rivalry  will  tend  to  depress  prices, 
1  make  it  very  necessary  for  the  latter  to  adopt  all  possible 
methods  of  economy  in  cultivation  and  transport,  so  as  to  prevent 
her  young  and  vigorous  rival  from  ousting  her. 

Since  we  last  met  in  October,  diplomacy  in  China  has  not  made 
mull  advance.  Waning  Interests  have  produced  Infirmity  of  pur- 
pose, and  the  Chinese  have  allowed  negotiations  to  hang  fire,  hoping 
to  weary  the  Ambassadors,  or,  still  better,  to  produce  disunion 
amongst  the  European  nations,    1  think  the  English,  whose  chief 

aim  is  to  toster  trade,  should  endeavour  to  minimise  the  indemnity, 
and  thereby  keep  within  moderate  bounds  the  necessity  for  in- 
creased taxation.  The  bait  is  held  oul  of  an  abolition  of  hkin, 
concurrent  with  an  increase  of  the  import  duties,  bat  in  the 
present  corrupt  condition  of  the  native  civil  service  this 
would  probably  prove  to  be  a  delusion  and  a  snare,  and 
the  officials,  who  have  to  exist  mainly  In-  indirect  methods,  would 
continue  their  squeezes,  more  especially  as  the  monetary  demands 
from  Pekin  Would   increase  with  the   advent   of   a   new  loan.     The 

ims  advertised  for  the  cure  of  tin-  Chinese  "  impasse  "  bring 
to  my  mind  the  condition  of  aiiairs  during  tin-  stay  of  Paul  at 
Kphesua  -"  Some,  therefore,  cried  one  Ihing  and  some  another." 
I'nilv  our  Foreign  Minister  needs  a  level  head  and 
judgment  amidst  so  much  discord.  On«  the  Allies  hive 
settled  terms  ol  peace,  it  is  to  be  hoped  that  ttie  ^■ 
ment  will  resume  its  ordinary  avocations,  and  the  people  be 
permitted  to  quieten  down.  This  will  not  be  t tic  case  11  foreigners 
of  all   sorts  and   conditions  are  allowed  to  roam  at  their  sweet 


will  over  the  country,  seeking  concessions  and  trampling  upon  the 
prejudices  of  the  natives.  If  we  desire  to  see  a  stable  government 
we  must  not  attempt  a  policy  which  would  leave  out  of  considera- 
tion the  wishes  of  the  people.  The  Chinaman  is  slow  to  move,  and 
if  we  strive  to  force  the  pace,  the  after  recoil  will  certainly  be  to 
our  disadvantage.  It  is  gratifying  to  notice  that,  despite  the 
abnormal  condition  of  trade,  the  Customs  yielded  last  year  a 
sum  sufficient  to  meet  the  requirements  of  the  foreign  loans.  In 
Japan,  thanks  to  a  dull  silk  seaton  and  the  continuance  of  excessive 
imports,  the  balance  of  trade  has  remained  adverse,  with  a  conse- 
quent export  of  gold.  There  is  no  appearance  at  the  present  junc- 
ture of  a  reduction  in  the  national  expenditure,  which  would  so 
greatly  strengthen  the  financial  position  ;  and,  in  the  absence  of 
that  desideratum,  another  foreign  loin  would  appear  to  be  the  only 
means  of  replenishing  the  cash  reserves  of  the  country. 

As  regards  our  interests  in  Manila,  the  bank  has  no  politics,  but 
we  must  recognise  in  the  re-election  of  a  Republican  President  a 
determination  to  continue  the  mastery  of  the  I'nited  States  in  the 
Philippines,  with  consequent  protection  to  life  and  property.  I'nder 
a  wise  and  strong  control  those  fertile  islands  will  prove  a  most 
satisfactory  dependency,  but  the  inhabitants  must  be  clearly  taught 
that  the  government  will  be  continuous,  and  that  there  is  no  inten- 
tion of  abandonment  and  consequent  relapse  into  barbarism.  I  do 
not  think  that  the  Americans  have  ever  fully  appreciated  their  re- 
sponsibility in  this  matter.  When  they  drove  the  Spaniards  out  of 
Manila,  they  had  to  take  upon  themselves  the  consequences  result- 
ing therefrom.  No  question  of  internal  politics  should  ever 
interfere  with  the  duty  they  owe  to  the  inhabitants  and  to 
civilisation. 

The  motion  for  the  adoption  of  the  report  was  then  put  and 
carried  unanimously,  and  the  proceedings  closed  with  a  cordial 
vote  of  thanks  to  the  directors  and  staff  for  their  successful  manage- 
ment of  the  bank. 


WARING  &  CILLOW. 

The  fourth  annual  meeting  of  the  ordinary  shareholders  in 
Waring  iS:  Gillow,  Limited,  was  held  on  the  nth  inst  at  the  offices, 
181,  Oxford-street,  Mr.  S.  J.  Waring  being  in  the  chair. 

The  Chairman  said  :  Gentlemen, — In  moving  the  adoption  of  the 
report  and  accounts  for  the  past  year  it  is  my  pleasant  duty  to 
inform  you  that  1000  proved  to  be  a  very  gratifying  year,  and  was 
characterised  by  what,  considering  the  war  and  the  general  dulness 
of  trade,  was  a  remarkable  expansion  of  our  general  business. 
Although  the  contract  department,  by  which  I  mean  the  furnishing 
of  hotels,  &c,  was  somewhat  depressed,  yet  the  general  house- 
furnishing  and  decorative  business  increased  by  leaps  and  bounds. 
and  actually  represented  some  nine-tenths  of  the  '.urnover,  so 
that,  although  we  have  had  comparatively  few  contracts 
of  much  importance,  the  healthy  conditions  indicated  by 
the  general  results  all  round  are  of  the  most  satisfactory 
description.  So  great,  indeed,  has  been  the  development 
of  the  business,  and  so  strong  are  the  indications  of  a  continued 
expansion,  that  we  have  found  it  necessary  to  arrange  for  larger 
business  premises,  a  point  to  which  I  will  refer  later  on.  One  of 
the  great  features  of  the  past  year  has  been  our  phenomenal  success 
at  the  I'aris  Exhibition.  We  were  very  strongly  urged  not  to  take 
any  part  in  this  Exhibition,  for  reasons  which  you  will  all  remember, 
and  which  had  special  reference  to  the  feeling,  very  much  exag- 
gerated, which  was  supposed  to  exist  in  France  towards  the 
English  people  ;  but  we  felt  that  it  was  not  the  mission  of  English- 
men to  hold  back  on  so  important  and  international  an  occasion.  It 
would  not  have  been  in  the  spirit  of  that  enterprise  which  has 
placed  England  in  the  foremost  van  in  the  world  of  commerce  ;  it 
was  also  impossible  to  think  ids  after  the  nomination  we 

had  been  honoured  with  to  furnish  the  Royal  Pavilion.  We  conse- 
quently went  ahead,  and  the  results  proved  amazing,  even  to 
ourselves. 

The  award  granted  to  our  firm— namely,  the  double  Grand  Prix — 
was  unprecedented  and  paralleled  in  our  business,  not  only  as 
regards  England,  but  also  as  regards  any  Continental  firm  :  and 
what  was  01  great  moment,  five  gold  medals  and  seven  silver 
medals  were  awarded  to  the  artists  employed  by  us,  a  point  which 
I  feel  sure  you  will  appreciate,  as  this  recognition  of  individual 
effort  is  not  only  gratifying,  but  encouraging  as  well.  Indeed,  I 
feel  that  this  recognition  of  our  employees  gave  even  more  p' 
to  the  firm  than"  if  they  had  received  it  themselves.  It  must  be 
remembered  as  an  enhancing  lactor  that  the  high  distinction  which 
we  have  won  was  obtained  at  the  hands  of  a  French  iurv,  repre- 
senting the  mi  t  critical  ait  nation  in  the  world.  Our  exhibit,  I  need 
pci  haps  hardly  tell  you,  attracted  almost  universal  attention,  and  it 
was,  moreover]  fortunate  in  obtaining  the  expressed  approbation  of 
our  own  Royal  Family.  The  directors  of  the  Vienna  and  other  Art 
Exhibits  paid  numerous  visits  to  it,  and  made  purchases  for  their 
museum,  and  the  architect  to  his  Imperial  Majesty  the  Kmperor  of 
Germany  on  one  o  ue  a  lecture  in  the  rooms  to  a  number 

01  bis  1  and  artistic  points  it  embodied. 

il  standpoint  was  immediate  and  start- 
ling.    It  was  established  that  the  British  claim  to  direct  and  mould 
public  taste  from  .1  decorative  standpoint  was  no  idle  one,  and  the 
tiity  and  refinement  of  our  work  met  with  a  generous  recog- 
nition irom  French  and  German  visitors,  the  latter,  in  particular. 
Commenting  upon  the  home-like  character  and  domesticity  of  our 
us.     In  tact,  the  exclamation  1  I   all  visitors  was  one  of  admir.i- 
and  delight.     A  very  high  compliment  was  conveyed  in  the 
fact    that    Mr.     lohn    \\  annimaker    wished  to  negotiate    for  the 
insfer     of     the     entire     exhibit     to     his     great     house     in 
i    America.      As    a     further    result     of     the      Exhibition,    orders 
I   were     received     from     H.R.H.    the    Princess    Eulalie    for    the 
I  reconstruction  and  furnishing  of  her  palace  at  Madrid  in  accordance 
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with  English  ideas.  Numerous  orders  from  distinguished  members 
of  society  in  France,  Germany,  Austria,  Switzerland,  Italy,  and 
Russia  were  booked,  and  at  the  present  moment  we  are  carrying 
out  work  in  all  these  countries.  One  result  of  our  success  is  that 
an  impetus  has  been  given  to  British  art,  which  we  hope  is  only  the 
initiation  of  a  movement  which  may  be  destined  to  demonstrate 
the  practicability,  the  artistic  merits,  and  the  delightful  sense  of 
fitness  and  utility  which  are  characteristic  features  of  an  English 
home  ;  and  we  further  venture!  to  cherish  the  belief  that  the  move- 
ment thus  started  will  leave  an  indelible  mark  on  the  whole  of 
Europe. 

Every  month  we  are  extending  our  territory  abroad,  and  securing 
the  patronage  of  a  larger  circle  of  influential  foreign  clients.  You 
are  familiar,  of  course,  with  the  wide  scope  of  our  enterprise,  but 
perhaps  the  outside  public  is  not  so  well  aware  of  the  extraordinary 
facilities  iwhich  iwe  possess  in  the  combined  firms  of  Waring  & 
Gillow  for  dealing  with  such  widely  differing  undertakings  as 
palaces,  mansions,  villas,  hotels,  ships,  yachts,  &c.  In  connection 
with  the  two  latter  classes  it  will  interest  you  to  know  that  we  have 
succe  ..sfully  carried  out,  to  the  satisfaction  of  the  owning  company, 
the  en  re  decoration  and  furnishing  for  two  American  liners,  and 
we  ar®  just  completing  a  large  yacht  for  Mr.  James  Gordon 
Benne'V  which  will  be  unique  in  the  application  of  Greek 
art,  and  this,  too,  in  spite  of  the  keenest  American  com- 
petition a  proof,  if  any  were  needed,  that  English  enter- 
prise is  not  entirely  played  out.  We  must  not,  however, 
conceal  from  ourselves  that  the  competition  from  Germany  and 
America,  unless  energetically  met,  is  likely  to  have  far-reaching 
results.  We  must,  therefore,  pull  ourselves  together,  and  employe  r 
and  employed  ascertain  and  utilise  the  best  methods  from  these  two 
countries.  It  would,  of  course,  be  impossible  to  carry  out  so  large 
a  variety  of  important  work  without  an  efficient  system  of  concen- 
tration and  a  first-class  equipment  of  mechanical  resources.  Our 
great  factories  at  Hammersmith,  Lancaster,  and  Liverpool  are  the 
largest  and  best  fitted  in  the  world,  and  enable  us  to  produce  well- 
designed  and  soundly-constructed  work  on  a  competitive  basis  at 
prices  within  the  reach  of  almost  every  class,  and  to  expand  it  is 
necessary  to  show  that  it  is  impossible  to  have  well-designed  and 
soundly-constructed  work  as  cheap  as  the  inartistic.  I  am  glad  to 
inform  you  that  we  have  succeeded  in  securing  a  site  covering 
close  upon  an  acre  of  land  in  a  geographical  position  which  it 
would  be  impossible  to  better.  This  splendid  position  is  a  block 
directly  opposite  to  our  present  premises  in  Oxford-street,  almost 
adjoining  Peter  Robinson's,  and  close  to  Oxford-circus  When 
completed,  the  new  premises  which  we  propose  to  erect  should 
mark  an  epoch  in  commercial  buildings,  and  should  constitute  the 
finest  in  the  world  devoted  to  the  decorative  and  furnishing  trade, 
and  will  be  entitled,  I  think,  to  be  regarded  from  this  standpoint  as 
the  high-water  mark  of  the  twentieth  century. 

The  report  was  adopted,  and  a  vote  of  thanks  to  the  chairman 
terminated  the  proceedings. 


OORECUM  COLD  MININC  OF  INDIA. 

The  ordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Company  of  India,  Limited,  was  held  on  Tuesday,  at  the  Canon- 
stoeet  Hotel,  E.C.,  Mr.  Malcolm  Low,  chairman  of  the  company, 
presiding. 

The  Chairman  said  :  I  have  the  honour  of  proposing  the  adop- 
tion of  the  report  and  accounts.  On  this  the  thirtieth  occasion  of 
the  declaration  of  dividend,  I  want  to  ask  your  permission  to  say  a 
few  words  passing  in  review  some  of  the  points  of  interest  in  the 
past  history  of  this  successful  undertaking  of  our.  Since  1888  we 
have  been  gold  producers  ;  that  is,  for  fourteen  years  ;  and  since 
1891  we  have  been  dividend-payers,  that  is,  for  eleven  years.  A 
few  years  before  1888,  as  I  daresay  some  of  you  can 
remember,  we  were  battling  for  our  life  in  the  Law  Courts 
with  certain  gentlemen,  who  proved  entirely  to  their  own 
satisfaction,  but  not  to  that  of  the  Judge,  that  it  was 
geographically  impossible  that  any  gold  whatever  should  be  taken 
from  the  Ooregum  lands.  Well,  by  1890  we  had  paid  off  our 
debentures,  and  also  from  the  profits  of  that  year  we  were  able,  in 
April  1891,  to  distribute  our  first  dividend  of  £24,500 — the  pre- 
cursor of  better  things  to  come.  Since  then,  dividends,  thus  begun 
have  been  quite  continuous.  They  have  been  paid  in  three  instal- 
ments in  each  year,  and  have  amounted  in  all  to  not  very  far  short 
of  £1,000,000  sterling.  The  exact  amount,  I  find,  is  £941,2901 — an 
amount,  no  doubt,  by  no  means  beyond  the  dreams  of  avarice,  but 
yet  one  which  we  can  reckon  as  a  very  excellent  return  upon  our 
original  outlay  ;  and  when  those  of  us  who  happen  to  be  old  share- 
holders— and  I  see  some  on  that  as  well  as  on  this  side  of  the  table 
— turn  our  thoughts  back  to  the  time  when  our  ordinary  and 
prefer  ence  shares  were  selling  at  2s.  6d.  and  5s.  apiece,  we  can 
realise  a  little  how  our  case  presents  to  those  interested 
in  such  things  another  instance  of  the  romance  of  mining  ;  and 
during  our  dividend-paying  years  we  have  been  keeping  abreast  of 
the  times  in  the  matter  of  improvements.  Think  of  our  great  new 
perpendicular  shaft — Oakley's — constructed  for  the  conveyance  of 
our  men  and  material  to  and  from  the  depths  of  the  mine  ;  of  our 
120  head  of  stamps  massed  in  one  building  ;  of  the  electrical  power 
about  to  be  harnessed  from  90  miles  away  to  drive  those  stamps  ; 
of  our  great  cyanide  installation,  now  dealing  with  10,000  tons  of 
tailings  per  month.  I  think,  we  may,  in  all  sobriety,  say  that 
nearly  all  that  man  could  do  has  been  dene,  and  the  only  thing  that  a 
little  mars  the  retrospect  is  that  Nature  has  not  been  latterly 
quite  so  kind  to  us  as  she  used  to  be  in  days  when 
our  operations  were  on  a  smaller  scale.  Remember,  each  penny- 
weight of  gold  means  13s.  9d.  of  money  ;  and  think  how  our  profit 
of  the  last  year  would  have  been  exceeded  if  our  yield  per  ton  of 
the  75,000  tons  of  ore  milled,  instead  of  being,  as  it  was  16  dwt. 


23  gr.  had  been  the  lold  average  of  1  oz.  17  dwt.  of  the  year  1893. 
Yet,  perhaps,  nature  appears  to  be  relenting  a  little  now  in  one 
favour — perhaps  in  moderate  approval  of  human  strivings — for  I 
find  that  the  lowest  average  we  ever  had — 13  dwt.  2  gr.  in  1897 — 
has  been  gradually  mounting  up  year  by  year  to  stand  almost 
17  dwt.  at  which  we  find  it  in  the  year  just  gone  by.  Well,  we 
must  hope  that  this  improvement  will  continue,  and  certainly  we 
shall  not  be  disposed  to  quarrel  with  the  Fates  if  we  find  them 
decreeing  a  little  acceleration  in  the  rate  of  that  improvement. 

Turning  now  to  the  operations  of  the  present  year,  you  will  bear 
in  mind  the  fact  that  Mr.  John  Taylor  will,  as  usual  on  these  occa- 
sions, give  us  the  benefit  of  his  professional  comments  upon  the 
detail  of  our  mining  work  ;  and,  of  course,  I  shall  not  make  any 
attempt  to  encroach  upon  him  in  that  department.  He  will,  no 
doubt,  perform  the  duty  to  the  great  satisfaction  and  interest  of  us 
all.  Now,  as  to  our  report  and  accounts.  We  hope  you  have  found 
our  accounts  submitted  to  you  with  clearneis,  and  also  in  sufficient 
detail.  You  will  observe  from  our  balance-sheet  that  while  we  add 
£5,000  to  our  so-called  reserve  fund,  bringing  it  up  to  £20,000,  we 
have,  on  the  other  hand,  used  £15,000  of  that  £20,000  in  writing  off 
mining  and  general  expenditure  to  that  amount.  This  was  quite 
the  right  way  to  use  it,  for,  as  you  all  know,  we  have 
never  had  any  reserve  separately  invested  ;  it  has  always  been,  as 
they  say,  employed  in  the  business.  You  will  see,  also,  that  we 
have  charged  capital  account  with  £13,114  on  account  of  buildings 
and  in  part  payment  for  cyanide  plant  and  new  mill,  besides  £17,288- 
on  account  of  part  payment  of  Oakley's  Shaft,  and  the  following 
accounts  we  have  written  off  :  £2,000  for  depreciation  of  machinery 
and  plant,  £5,000  for  expenditure  on  Oakley's  Shaft,  and  £4,693  for 
mining  and  general  expenditure.  You  will  remember  that  last 
year  we  raised  for  certain  specified  works  additional  capital  by  the 
issue  of  26,500  shares  at  £2  premium.  That  issue  has,  of  course, 
been  exceedingly  well  taken  up  ;  in  fact,  I  think  only  611  shares 
remain  untaken.  I  do  not  know — I  have  not  inquired — who  the 
errant  few  of  our  proprietors  are  who  have  thus  prac- 
tically made  a  present  of  some  £1,200  to  the  company  ;  but 
I  am  really  sorry  that  any  of  our  members  should  appear  as  lost 
minds  in  this  matter.  Of  course,  the  only  thing  we  can  do  now  is 
to  issue  these  611  shares  ;  but,  naturally,  not  at  the  price  of  £3  fixed 
for  the  shareholders  within  the  time  limit ;  they  will  be  issued  at, 
or  nearly  at  the  market  price  of  the  day,  which  is  about  £2  higher. 

The  works  and  the  supply  of  machinery  for  which  this  capital 
was  set  aside  have  been  proceeding  in  a  most  satisfactory  manner. 
We  have  got  the  air  shaft,  as  Mr.  John  Taylor  will  tell  you,  down 
to  the  960  ft.  level,  and  since  the  date  of  our  superintendent's  report 
Oakley's  Shaft  has  been  holed  through  to  the  1,060  ft.  level.  As 
regards  the  machinery  and  plant,  I  do  not  think  I  can  put  it  before 
you  more  briefly  than  we  have  it  in  the  words  af  the 
report.  There  we  say  :  "  The  pumping  engine  for 
Oakley's  Shaft  is  in  course  of  erection,  and  the  boilers  are 
already  in  position.  The  winding  engines  and  other  portions 
of  the  equipment  are  being  manufactured.  The  new  mill  is 
being  rapidly  prepared,  and  much  of  the  material  has  been  shipped. 
The  original  design  was  for  120  heads,  of  which  100  heads  were 
to  be  erected  first,  and  the  remaining  20  added  when  required.  It 
has  been  decided  to  supply  an  entire  battery  of  20  heads  at  once, 
and  the  order  has  been  placed  accordingly.  The  additional  cyanide 
plant  was  brought  into  operation  in  the  month  of  July,  and  there  is 
now  a  capacity  for  treating  about  10,000  tons  of  tailings  and  slimes 
per  month.    These  works  continue  to  be  highly  remunerative." 

Mr.  John  Taylor  afterwards  addressed  the  meeting  at  considerable 
length  on  the  technical  aspect  of  the  year's  operations,  and  the 
report  was  unanimously  adopted.  A  cordial  vote  of  thanks  to  the: 
chairman,  directors,  and  staff  closed  the  proceedings. 


According  to  the  last  Blue  Book  on  the  mines  and  quarries  of 
the  United  Kingdom,  just  issued,  3,047  statute  tons  of  gold  ore  were 
excavated  during  the  year,  which  were  estimated  as  worth  about 
£10,000.  The  oreactuallyproduced3,327  ounces — rather  more  than  an 
onnce  a  ton — valued  at  £12,086.  What  may  excite  almost  as  much 
surprise  is  that  191,927  ounces  of  silver  were  smelted  in  the  same 
period,  with  an  estimated  value  of  £21,942.  Aluminium,  copper,  lead, 
iron,  sodium,  tin  and  zinc  were  the  other  "  home-made  "  metals, 
and  their  value  at  the  average  market  price  was  put  at  £18,314,750. 
The  current  year's  returns  will  be  swollen  by  the  Leith  gold 
nugget,  which  should  produce  at  least  one  or  two  ounces  if  the 
reports  of  the  find  are  not  exaggerated. 

Mr.  Charles  Duguid's  little  book,  "  How  to  Read  the  Money 
Article"  (Effingham  Wilson,  price  2s.  6d.)  is  evidently  being 
much  appreciated  by  the  public1,  as  a  second  edition  has  been 
reached. 

The  resuscitated  Portman  Market,  Church-street,  Marylebone,  it 
is  hoped,  will  be  opened  for  business  on  May  1,  and  this  week  it 
was  formally  opened  by  Mr.  E.  Boulnois,  M.P.,  Mayor  of  the 
borough.  Some  £40,000  has  been  spent  on  the  building,  which 
covers  an  area  of  43,426  feet,  and  is  well  provided  with  all  modern 
conveniences.  Excellent  cold  storage  is  provided,  and  already 
some  fifty  salesmen  have  expressed  their  willingness  to  send  fish 
direct  to  the  new  market,  while  several  of  the  largest  firms  in  the 
frozen  meat  trade  are  also  supporting  the  venture.  There  is  an. 
enormous  population  in  the  neighbourhood  and  surrounding 
districts  to  cater  for,  and  under  energetic  management  the  market 
ought  to  prove  a  commercial  success  as  well  as  a  great  convenience 
to  the  public.  Its  proximity  to  the  Great  Central  terminus  will  give 
it  a  great  advantage  in  developing  the  Grimsby  fish  trade. 

During  the  month  of  March  the  gold  return  of  Queensland* 
amounted  to  66,900  ozs.  Dividends  paid  reached  a  total  of 
£75,6oo. 

The  gold  yield  of  Victoria  for  the  last  three  months  amounted  to 
j  184,984  ozs. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

I>k  LAMAX  MlHIHa  CoMrAWY,  I.iMiTEi).— The  director,  have  ctfdsnd  a 
dividend  (No.  »5)  for  the  year  eti.lctl  March  -ji  of  is  per  share,  free  of  tax,  payable 
on  May  p. 

Mountain  COTttM.  Final  dividend  for  the  year  ended  December  31,  1  goo,  of 
7s.  per  share. 

Utah  Consolidated  Gold  Mines,  Limited.— An  interim  dividend  of  51.  per 
share,  tax  free  is  announced. 

RAILWAYS. 

Oman  Central  Raii.wa vs.— Payment  is  announced  on  the  27th  inst.  of  an 
intertill  dividend  of  5s.  6d.  per  share  on  the  5J  per  cent,  preference  shares 

CENTBAL  RAILWAY.  The  directors  have  declared  interest  at  the  rate  of 
jj  per  cent,  on  the  income  bonds  for  the  year  tOOO,  carrying  forward  a  balance  of 
$18,658. 

TELF.GRAPHS. 
Cheat  NoRTHMN  TlLCGKAPH.— Dividend  of  £1  per  share,  making  a  total  dis- 
trthution   of  £1    10s.    per   share   for   the   year    1900,  placing    £166,667   to    reserve, 
A55.555  'o  the  renewal  fund  for  cable  ttmnure.  and  carrying  ,£64,080  forward 

Tndo-Europian  TlllcaAPH.— After  adding  &j,coo  10  the  reserve  fund  • 
lividend  is  recoiiiiiirnded  of  17s.  6d.  per  share,  making,  with  the  interim  dividend, 
6  per  cent,  and  a  bonus  of  20s.  per  share,  in  all  10  per  cent,  lor  the  year. 

MISCELLANEOUS. 

AnotiKiR  Company.— Dividend  of  i  per  cent,  on  ordinary  shares  ;  £2, 208 carried 
forward. 

Bank  ok  Ai.ri. aide. —The  London  manager  has  received  a  cablegram 
announcing  dividend  8  per  cent,  per  annum;  ,£15,000  10  reserve  (making  it 
4185, coo);  ,£18,498  forward. 

Calico  Printers'  Association.— The  profits,  after  charging  ^219,334  for 
depreciation.  &c  ,  amount  to  ,£446,665  j  interest  absorbs  fo-n.iaZ,  leaving  £144,167 
to  be  carried  forward. 

Cheltenham  Original  Urbwerv.— Interim  div.deml  on  the  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended  March  31. 

City    of    Santos    Improvements.— Dividend    for    the    half-year    ended    De- 
cember 31  last  at  the  rate  of  9  per  cent,  per  annum  (making  7  per  cent,  for  ihe  year) 
on  tin- preferred  ordinary  share  capital,  and  of  7   per  cent,  for    the  year    1000  on  the 
i  ordinary  shares. 

Commercial  Union  Assurance  Co.,  Limited  have  resolved  to  recommend 
to  the  shareholders  to  pay  ■  dividend  of  20s.  per  share,  free  of  income-tax,  making 
with  the  interim  dividend  paid  in  November  last,  35  per  cent,  for  the  year  1900. 

D.  &  W.  Murrav.  Interim  dividend  of  loperccnt.  per  annum  on  the  ordinary 
share  capital  for  the  six  months  ending  January   19,  carrying  forward  ^17,390. 

Hotel  St.  Peteuspduri;  (Paris).— An  interim  dividend  at  the  rate  of  10  per  cent. 
:r  annum  has  been  declared  on  the  ordinary  shares  for   the  half-year  ended  Decant- 

Ii.forii.— Interim  dividend  on  the  ordinary  shares  for  the  half-year  ending 
April  30  at  the  rate  of  8  per  cent,  per  annum,  free  of  income-tax,  payable  on  and 
after  May  1,  1901. 

IMPERIAL  Continental  Gas.— The  directors  recommend  a  dividend  of  5  per 
cent,  for  the  half-year  ended  December  31  last. 

John  Oakev  i  Sons.     The   directors  declare    the    sixteenth   dividend  on  the 

per  cent,   preference  shares  for   the   six    months    ending    April    30,   payable   on 

Mason  &  Barry.  -The  directors,  subject  to  completion  of  audit,  recommend  a 
dividend  out  of  profit!  for  the  twelve  months  ended  December  31,  lacs,  or  i.-s.  6d. 
per  share,  free  of  income-tax. 

Neucha  1  tm.  Aspiiai.  ik  Company.— A  final  dividend  of  tos.  per  share,  making 
14s.  per  share  for  1900. 

Parke's  [)Ki(,  Storks.— Half-yearly  dividend  on  the  preference  shares  at  the 
rate  of  6  per  cent,  per  annum,  payable  on  the  20th  inst. 

Royal  Mail  Steam  Packet.— A  distribution  of  £1  10s.  per  share  for  the  half, 
year  ended  December  31. 

San  Jorge  NlTKATR.^Dividend  of5percent.  (4s.  per  share),  free  of  income- 
tax),  for  the  year  ended  December  31,  payable  on  May  8,  placing  .£io,<oo  to 
reserve,  and  carrying  ,£3,244  forward  to  the  current  year. 

fTARAPACA  U  aierworks.— Payment  is  announced  on  the  30th  inst.  of  a  final 
vidend  of  4  per  cent  ,  making  7  J  per  cent,  for  the  year  1500. 
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Ravi.f.v's  United  Gold.  — Shipped  Mil  oz.  ;  value  £4.550. 
Brilliant  Block  Gold  Mining. — Trial  crushing,  185  tons  have  yielded  65  cz. 
of  gold;  value  of  the  cyanide    bullion  for  the  month  produced  at  the  company's 
works  is  £533. 

BRITISH  Kxi-loration  op  Australasia.— Cable  received  from  the  managing 
director,  Mr.  A.  E.  Morgans  :— "  Nullagine  conglomerates  :  -  Have  completed  trial 
crushing  of  XOO  tOM  second-class  ere  for  a  return  of  33  oz.  gold,  making,  with  gold 
in  the  tailings,  .1  dwts,  per  ton.  Ore  assaying  1  oz.  per  ton  has  been  extracted 
from  other  parts  of  1  he  mine.  All  mines  looking  extremely  well."  Secretariat 
Note. — Mr.  Morgans  in  his  report  estimated  that  the  conglomerate  ore  would  yield 
to  12  dwts.  per  ton,  and  that  6  dwts.  per  ton  will  more  than  pay  all  expenses 
Cavli.oma  SILVER.  -March  production  was  :  10,000  oz.  fine  silver  in  export  ores 
'9J5l»  °*.  fine  silver  in  bullion. 
Cecil  Syndic atr, — Crushed  200  tons  for  a  vield  of  239  oz.  of  gold. 

I  -OLD  Mines.— The  value  of  the  bullion  recovered  for  the  month  of  March 
is  £4,808. 

Day  DAWN  BLOCK  AND  Wyndham  Gold.  Return  for  four  weeks  ended  April 
;  :  -From  the  battery,  3,040  tons  for  1,744  oz.  of  gold,  value  £6,100  ;  from  the 
Wilde  works,  4,333  tons  for  bullion  worth  £3,500;   total,  £9,600. 

LTURB  — Output  for  March  :-  Crushed,  97a  tons  ;  gained,  649  oz. 

BL  OXO  MtNtNG  AND  RAILWAY.      For  the   month  ending   March     ;i  :     Crushed, 

,04^  tons  ;  producing  from  the  new  mill,  $86,305;   producing    from    the   old 

$10,832  ;  total  production,  $97,137     working  expenses,  $45,450  ;    leaving  profit  from 

the  mine  of$5i, 687  ;  the  profit  on  the  railway    for    the     month     WM    St.-. 411  ;     total", 

4,098— £12,820.     From  this  should  be   deducted    estimated   monthly   expenses   in 

■ndon,  £700  ;  leaving  a  profit  of  £12,10      Expenses  in  connection  with  the  Somera 

$2,476.     There  has  been  expended  on  permanent  improvements,  $  ,703. 
FlLABUSI   AND    1 -.   1   a    Dbvslopmrnt    B.P.    A!  INE.— The  company's  en : inters, 
Bulawayo,   report:  "Assays    Shalt  No.  3   north  cross-cut,   3  oz.  4  dwt.  jo,  gr.  and 
I  Of.  7  dwt.  12  gr." 

Output  for  March  :  Crushed,  4,050  tons;  gained,   1,130  oz., 
iiials  5*3  ;  dwt      Recovered  from  cyanide,  during  February  and  M.n.  li,      n 

N    BLOCKS  (TaITAPU).— Result  of  crushing  10*1  tons  obtained  300  ox.  of 

Great   Fincai  1.  CtWSOLIOATBD.— Cable    dated    April    17;    "Additional   ten 

nips  started  to-day.      Running  satisfactorily." 

Hyderabad  (DeccanJ.—Td*  omput  of  coal  from  the  Singarcni  Collieries  for 
four  weeks  ended  Man  h  23  was  29,0*3  tons,  as  against  an  average  per  four  weeks 
for  the  year  1900  of  $6,099  tons. 

Kamkkrsdam  Minks.  R-u.rn  for  the  week  ended  April  u:  Diamonds 
recovered,  1.50R  1  art  t,6o;  working  expen,es,  £1,221. 

Mount  Zrrhan (Tasmania)  SilvbR-Liad.— Hbv«  shipped  155  tonsof  silver 
lead  ore,  containing  about  93  tons  of  lead,  and  17,050  oz.  of  silver.  Stock  on  hand 
.400  tons. 

Natal  Navigation  Collieries.— The  profits  for  the  last  three  months 
amount  to  £18,550. 

Nmv      K\vK.sMmon .-Twenty-three    d.iys    Crusting.      Ill     toI1$  *     B"»*      j****! 
AttTOOj  7»  tOOS  Of  on  and    concentrates    have    been    shipped    to    unellar,  r- 
value  £1.700,  and  70  tons  In  oomw  of  shipment,  estimated  value  £2,000. 

KlItBRN    I*RRJTOBlRS  GOLD    KiriPS   01     AUSTRALIA.       First  t  le.»n  up  at  Yam 
1,195  tons,  yielding   178  oz.  gold.     Conccntrat-s  recovered    *o  tonsof  a:. 
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assay  value  of  1  oz.  15  dwts.  per  ton,  tailings  assay  6  dwts.  per  ton.  Shipping  20 
tons  of  ore  from  Iron  Blow  Lrate,  assay  value,  copper  36  per  ..em.,  gold  *  dwts., 
silver,  15  07.  i»er  io*\ 

O  P.  (J.  (WaM'Ori)  Golu  M;  f  .  Muring  last  month  (three  weeks) oar  torn  of 
OTt  rnilleo,  3  tool  of  con.  cntraies  produced;  total  revenue  for  the  month,  £8*5  ; 
total  operating  expense-*  chargeable  to  revenue  account,  £75'*. 

Peak  Hill  *,.t.uriKU).— Cable :  Clean-up  from  1,865"  tons  gives  1,806  ox.  of 
smelted  gold,  estimated  *alue,  £7,224.  On  March  25  cable  advice  waa  received 
notifying  the  start  of  the  new  20-Kamp  mill,  and  that  it  was  running  satisfactorily. 
The  above  clean-up  therefore  only  includes  a  v«ry  short  run  with  40  stamps. 

Process  Mines  of  Nf.w  Zealand.— A  .ixth  dividend  of  is.  per  share. 

Santiago  Nitrate.— An  interim  dividend  of  js.  per  »bare.  payable  on  sotk 
inst. 

Sons  of  Gwalia.— 9,343  ton*  3,82002.,  4,950  tons  tailings  1,013  oz.,  418  tons 
concentrates  4  j6  o/.,  total.  5,260  oz. 

St.  John  uel  Key.— Gold  produce  April  1    to  April  10 :  £7,9*4 ;  field  per  ton, 
troy. 

Portland  Cement.— An  interim  dividend   on  ordinary  shares  at   10 
per  cent,  per  annum  for  six  months  end  d  30th  March. 

United  Collieries.— A  oividendofio  per  cent,  on  ordinary  shares  per  annual. 
making  ^5  per  cent,  lor  the  year.  After  wrung  off  £ .-0,000  lor  depreciation  and 
plscmg  410,000  to  reserve,  £4,770  carried  forward. 

UTAH  Consolidated  Gold  Mines —Production  of  copper  by  the  smelter  for 
the  month  of  March  :  404,16  tons. 

IIA     (CHARTER!    Towers).— Crushing    report    for    the    fortnight    coded 
Alaich  n  :  186  tons  yielded  216  oz.  gold. 

Zebhan-Montana  Mine.— Cable:  Have  shipped  260  tonsof  silver-lead  ore, 
containing  about  158  tons  of  lead  and  £23,880  or.  ot  silver.     Stock  on  hand  120  ton*. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 
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CEYLON    COMPANIES 
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Definitive  bo  ids  of  the  Ciiy  of  Montevideo  Municipal  loan  of  itiq  and  189a  may 
now  be  obtained  in  exchange  for  Funding  >cri}\  i**ue.l  in  189..  on  presentation  of 
the  latter  at  Baring  hrother^  and   Co.'».  Limited,  8,  Buhopasate-ureet  Within,  E.C 

The  Council  of  Foreign  Bondholder,  have  been  advised  by  the  London  and  River 
Plate  Bank  that  they  have  received  a  cable  meuafe  from  their  Montevideo  branch, 
dated  the  r.lh  inst..  stating  that  the  45  per  cent,  of  the  Customs  duties  for  the  int 
fortnight  of  April  amounted  to  $197,000,  all  of  which  has  been  retained  for  "  local 
service.' 

Messrs.  William  Hewitt  and  Co.  announce  that  Mr.  A.  F.  Williams  has  retired, 
and  thev  have  authorised  Mr.  J,  A.  Sellors  to  sign  by  procuration. 

The  Hank  of  Tarapara  and  Argentina,  Limited,  announces  that  tha  rmrnitnna 
branch  is  now  open  fnr  business. 

William  lacks  and  Co.  have  assumed  Mr.  John  Gray  Buchanan  as 
partner  in  their  London  business,  and  on  and  after  the  sand  inst.  their  address  will 
be  .},  Leadenhall-street.  EX. 

Chlllagoe  Railway  and  Mines— Cable;    "Rails   laid   to  terminus,'* 
completed." 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name, 


Period. 


and 


Belfast  Street 
Birmingham 

Aston 

Birmingham       and 

Midland . . 
Birmingham  City    . . 
Blessington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles 

sington    

Dublin  and  Lucan  . . 
Dublin  United  .... 
Edinburgh  and  Dis 

trict 

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  •••• 
Wigan  and  District. . 


Week 


Ending. 


Increase 

or  De- 

Weeks 

Amount. 

crease 

or 

on 

Months. 

1900. 

Aggregate  to 
Date. 


Amount. 


£ 

£ 

Aprili3 

2,943 

+59' 

15 

>•    >3 

624 

+  105 

15 

11    13 

881 

+  156 

15 

>■    >3 

4,846 

+594 

15 

..    '4 

33 

+20 

15 

11    12 

5,050 

+2,016 

15 

ii    13 

1,028 

-■5 

'5 

■  1    14 

155 

+27 

>5 

1.    13 

'57 

+4- 

'5 

..    12 

5.037 

-125 

t 

■•     13 

2.S63 

+277 

'5 

1.    13 

540 

-28 

'5 

..    '3 

3i093 

+225 

15 

u    13 

3M 

+34 

- 

..  13 

22,920 

+347 

15 

•  •    '3 

7i'M 

+  154 

t 

.,    13 

2,287 

+345 

15 

.1    *3 

218 

+23 

•  ■    '3 

1,540 

+43 

t 

11     '3 

361 

-34 

'5 

£ 

33,851 

7,426 

ir,oi2 
6l,553 

124 

55,942 
12,03  j 

1,460 
i,'/6 

56,374 

39,943 

7,709 

45.047 


284,820 
93,343 
25,940 


Inc.  or 

Dec. 

on  1900. 


+3,819 
+  82 

+3*4 
+  1,243 

+  11 

+  16,623 

+58 

+49 
+  182 
+651 

+5.450 
-367 
+488 


-1,156 

-206 

+  1,241 


18,34 1 1       "745 
5.i3i|       — 


t  From  January  r. 


J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    . . 

Brazilian  Street    

Brisbane 

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    . . 
Do.     Do.  New  Lines 

Calais 

Calcutta 

Crtb'g'na&Herrerias 
Lombardy  Road  . . 

Melbourne 

Twin  City  Rapid.. 

Do.  Net    


£       •        £ 

£ 

Week 

Mar.iS 

5,255 

§ 

55,212 

M 

Apr.  13 

1,995 

+461 

15 

26,881 

)( 

M       13 

177 

-13 

15 

2,462 

Month 

Dec. 

R-47,7'7 

-K.5.340 

R214922 

Week 

Feb.  20 

1,904 

+  107 

8 

14,567 

Month 

Mar. 

12,767 

+3.»58 

1 

- 

Week 

„  16 

$34,789 

+  $1,722 

t 



,,  16 

?8,635 

-  $3i492 

— 

_ 

11 

Apr.  13 

178 

+45 

— 



„    13 

R.17,902 

+Ri,S,6 

15 

R 305271 

Month 

Mar. 

3,997 

-'.427 

§ 

13.277 

i> 

,, 

899 

-74 

1 

1.952 

,, 

41,000 

— 

— 

— 

11 

Feb. 

$215,580 +$15,354 

— 

$451,854' 

«. 

$ioo,H7J  +$8,242 

.230,169  - 

£ 

-1,379 
+1,248 

-772 

-R18069 

+2,002 


-$95,342 


+  R  49083 
4,003 
-S< 

+$31,522 
+  $24.036 


From  August  i 


t  From  April  r,  1900. 
§  From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Assam    Bengal    (Chittagong    Section).  —  Traffic   receipts   for  week    ended 

March  16.  Rs.  39,571 ;   increase,  Rs.  9,729.     Aggregate    from    January    r,    Rs. 

433,741  I  increase,  Rs.  93,743. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts    for  week  ended  March  15, 

Rs.  3,259  !  decrease,  Rs.  570.      Aggregate  fromjanuary  1,  Rs.  37,231  ;  decrease, 

Rs.  1,147. 
Bengal  Central   Railway.  —  Traffic    receipts    for   week  ending   March    23, 

Rs.   17,470;    decrease,   Rs.  2,737.      Aggregate  from  January   1,    Rs.    273,050; 

increase,   Rs.  4,315. 
Locknow    Bareillv   Railway.  —  Traffic    receipts   for    week    ended  March  16, 

Rs.    31,203;     increase,  Rs.  4,425.    Aggregate    from  January     1,  Rs.    303,286; 

increase,  Rs.  13,065. 
Quebec   Central  Railway.— Traffic    receipts  for  2nd  week  of  April,  $10,952  ; 

increase,  $625.     Aggregate  from  January  1,  $147,488  ;  increase,  $31,383. 
Rio  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  2nd  week  ol 

March,  $79,600  ;  increase,  $8,000. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts   for     week     ended 

March  16,      Rs.    9,19s;     decrease,  Rs.    257.    .Aggregate    from   January  I,  Rs. 

72,864  ;  decrease,  Rs.  12,314. 

English. 

Cleator  and  Workington.— Gross  receipts     for  the   week    ending   April   r3, 

;£i,u5i  ;    increase,  £1.    Total  receipts  from  January   1,  ,£14,561  ;  a  decrease  of 

£91'- 
Cockermouth  and  Keswick  Railway.— Receipts    for  week  ending  April    13, 
"£784  :  decrease,  j£ioS.     Aggregate  from  January  1,  £12,252  ;  decrease  £1,457. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts    for    week 

ended   April    13,   £269 ;    decrease,   £51.     Aggregate   from   January   1,     £5,444  ; 

decrease,  £127.  ' 

L»vbriool    Overhead    Railwav.— Traffic    receipts     for    we    ended    April     14, 

£r,87i  ;  increase,   £520.     Total  receipts  from    January     r,  £22,684 ;     increase, 

£1,876. 


West  Ham  Corporation  3  per  cent,  redeemable  stock.— The  let.ers  of  allotment 
have  been  posted. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Hank  at  Monte  Video,  announcing  the  dispatch  by  mail  of  a 
remittance  amounting  to  £5,100  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
1896. 

On  and  after  April  22  the  registered  offices  of  Wilson,  Sons,  &  Company  will  be 
:tt  Salisbury  House,  Circus-place,  London-wall.  E.C. 

The  offices  of  the  Westralian  Jarrah  Forests,  Limited,  have  been  removed  from 
No.  34,  Gresbam-street,  E.G.,  to  No.  3,  King-street,  Cheapside,  E.C.,  where  all 
communications  relating  to  the  company  should  be  addressed. 

Pahari^-Kabang.— In  reference  to  the  recently  circulated  reports  of  a  proposed 
llo.ition  by  this  company  of  a  subsidiary  gold  company,  the  directors  state  that  ihey 
have  no  knowledge  of  the  matter. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1900. 

0.* 
d  S 
2* 

Amt. 

Inc.  or 

dec.  on 

1900. 

Brecon  and  Merthyr.. 

Apr  13 

1,428 

-'77 

L»s 

24,060 

-606 

Cambrian        ..         -, 

Central  London 

City  and  South  London 

,i  14 
11  J3 
it  >4 

5,893 
6,652 
1,946 

+432 
+998 
+787 

• 
15 

74,139 
91.541 

30,090 

+1,602 
+n,6l2 

Furness           M        _ 

•1  14 

9,102 

-685 

« 

'3ii5i7 

- 16,202 

Great  Cent. (late  M..S..&  L.) 
Great  Eastern           M 
Great  Northern         _ 
Great  Western 

■  ■  14 
:i  14 
11  r4 
1.  14 

49,929 

89,815 

97,n8 

2co,86o 

-6,754 

-  ".354 

—  11,511 
-20,650 

15 

15 
15 
15 

781,859 
1,308,360 
1.505,988 
2,826,370 

-25,345 
+  12,411 
-31,918 
-11,930 

Hull  and  Barnsley    ... 

11  '4 

6,721 

-1,995 

15 

107,853 

-17,564 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

■  1  M 

■1  13 

■  ■  14 

11   '< 

99,288 

S9,H7 

228,371 

89,420 

7,684 

- 13,963 
-6,514 

-33.906 

-5,957 

+650 

15 
15 
15 
15 
15 

1,4241138 

755,463 

3,503,258 

1,113.215 

91,248 

- 12,879 
+23,420 
-87,788 
+27.297 
+6,650 

Metropolitan  District 
Midland           ..         _ 

1.  14 
■  ■  M 
>•  14 

16,515 

6,933 

'88,744 

-950 

-598 
-  27,564 

15 

15 
15 

239,091 
114,812 

2.930,94° 

-i8,535 
-12,083 
- 106,900 

North  Eastern 
North  London           -. 
North  Staffordshire  „ 

ii  13 
■  1  14 
1.  M 

162,657 

9,949 
15,850 

-16,336 

+504 

-1,481 

IS 

15 
15 

2,316,817 
145,536 
247.109 

-34,244 
-4.821 
-6,«76 

Rhymney         M         _ 

•  •  13 

4,314 

+S5 

■5 

72,566 

-2,096 

South  Eastern  and  London, 
Chatham,  &  Dover 

11  13 

82,835 

-9,604 

« 

1,085,242 

+  15,437 

■■  13 

M1096 

+  168 

15 

244,063 

-1.450 

•  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       _         _ 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Apl  14 

81,153 

.,  13 
,,  13 

33,8 12 
9,007 

..  14 

8.439 

it  14 

86,704 

-3.767 

11 

828,275 

+  1,309 
+  158 

11 
xo 

325,947 
80,506 

+72 

7 

56,717 

-484 

11 

840,851 

-26,115 


-2,018 
+2,454 


-321 
-6,271 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Apl.  12 
„  12 

3.307 
6.733 

+838 
+1,198 

* 
* 

31,944 

78,035 

+  1  420 
+2,985 

Cork,  Bandon  and  S.  Coast 

„-3 

'■494 

+  133 

« 

18.950 

■  +615 

Great  Northern          _ 

..12 

18,466 

t+1,850 

"5 

228,366 

+5.585 

Midland  Great  Western 

■  ■  12 

12,047 

t  + 2,420 

* 

146,183 

+ 

*  From  Jan.  i. 


t  Queen  Victoria's  visit  in  1900. 


NOTICES. 

Mr.  William  James  Walker,  agent  at  the  Elsecar  and  Hoyland  branches  of  the 
London  and  Yorkshire  Bank,  has  been  appointed  manager  of  the  Mirfield  branch  in 
succession  to  Mr.  W.  H.  Wilson,  who  has  retired  from  the  service. 

London  and  West  African  Gold  Syndicate. — Lord  Ernest  Hamilton  has  accepted 
the  chairmanship. 

The  Rio  Tinto  Company  invite  holders  of  share  warrants  to  bearer  to  present 
Coupon  Xo.  8  for  the  dividend  of  2s.  6d.  per  share,  less  income-tax,  on  the  prefer- 
ence shares,  and  45s.  per  share  on  the  ordinary  shares,  to  be  paid  on  the  1st  prox. 

The  Submarine  Cables  Trust  announces  that,  in  accordance  with  the  terms  of  the 
trust  deed,  tenders  are  invited  from  holders  of  certificates  to  be  redeemed  out  of 
surplus  income,  accrued  to  April  15  inst.,  at  a  price  not  to  exceed  ^120  per  certi- 
ficate, the  holder  retaining  the  coupon  of  reversion  attached  to  any  certificate  which 
may  thus  be  redeemed. 

Messrs  Albert  Usher  &  Co.  have  removed  to  30c,  King  William-street,  London 
Bridge,  E.C. 

Baku  Russian  Petroleum. —Estimated  net  production  of  crude  oil  for  week  ending 
April  13  was  278,000  poods,  equal  to  4,482  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  of  crude  eil  for  week 
ending  April  15  was  530,000  poods,  equal  to  8,545  tons. 

European  Petroleum. — Production  for  week  ending  April  8,  7,631  tons;  total 
forty-seven  weeks  to  date,  185,136  tons. 


The  complete  return  of  the  Goldfields  of  Victoria  for  December 
has  just  been  forwarded  by  Mr.  James  Stirling,  the  mining  repre- 
sentative in  London.  This  shows  that  the  total  production  for  the 
month  was  82,498  oz.,  compared  with  77,039  oz.  in  November,  and 
79,687  oz.  in  December,  1S99.  Dividends  paid  by  public  companies 
for  the  twelve  months  came  to  ^441,972,  against  ^566,305  for  the 
previous  year. 

At  the  Hank  of  England  stockholders'  meeting  on  Tuesday  Mr. 
Augustus  Prevost,  who  has  occupied  the  deputy  chair  for  the  past 
two  years,  was  elected  Governor  of  the  Bank  in  the  place  of  Mr. 
Samuel  Steuart  Gladstone,  who  has  now  "passed  the  chair  "  after 
two  years  of  arduous  service  in  a  difficult  time,  and  Mr.  Samuel 
Hope  Morley  was  elected  Deputy-Governor. 

It  is  announced  that  Mr.  Alb.  Keep  has  resigned  his  office  of 
chairman  of  the  board  of  directors  of  the  Chicago  and  North- 
Western  Railway,  that  President  Marvin  Hughitt  succeeds  him  as 
chairman  of  the  board,  and  that  Vice-President  H.  K.  McCullough 
becomes  the  president  of  the  company. 


April  20,  1901. 


Zbe  Jnveetovs'  IReview. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


FOREIGN      RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated 

6. 
a 

?  k' 

it  a. 

It 

> 

■ 

Closing 
Price 

Rise  or  Fall. 

Ma 

rt  u 
0. 

Namb 

Closing 
Price. 

Rise  or  Fall. 

AUSTRALIAN. 


2  ft 
3ft 

4/6 
24/ 

8/ 

k 
4/9 

10J 


4 

'A 
6i 

15/6 

38 


6J 

i 

r\ 

Ml 
12       I 

Mi! 
5* 

3ll 
IOt 

6t 

24 

8J 
8i 
6» 

3 

■1 

3» 


Associated 

Do.       Northn.  Blocks  2  !,',  f-  -ft 

Rrownliill  Extended. ij  +  J 

Burbank's  Birthday I  —   A 

Chaffers,  4/ 6/1+1/9 

Cosmopolitan  Proprietary   24/6+  /6 

Croesus  S.  United      *  +  i 

E.  Murchison      J 

Golden  Arrcw     5/ 

Golden     Horseshoe      New 

Shares ng  +ij| 

Golden  Link    .-$  +   ( 

Great  Boulder,  2/ 211/3    |  2/3 

Do.       Main  Reef,  10/     2     •+■  £ 
Do.        Perseverance      7 15  +   & 

Do.       South nj  +   j, 

Great  Fingall 6$  +  i 

Hainault $ 

Hampton  Plains 1    -    ,>, 

Hannan's  Brownhill 4i%+  3 


I 

J 

1 

>i 

•79 
i-A 

J/ 
4/ 
6/6 
3, 

■ ,;. 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoc  South    

Kalgurli    '.... 

Lady  Shenton 

Lake  View  Cons     

Lake  Way  

London  Hi  Globe  Finance 
London&W.  A.  Exploration 

Do.        Investment   .. 

North  Boulder,  10/    

North  Kalgurli   

Peak  Hill 

South  Kalgurli    

Sons  of  Gwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


i  x 

7  + 
1  + 


South  African. 


Angelo 7      - 

Aurora  West    i-fg 

Bantjes i  ft 

Bonanza    .1* 

Buffelsdoorn  Estate +5  H 

City  and  Suburban,  £4    ..   5} 

Comet  (New) 3$  - 

Con.  Deep  Level    i\ 

Crown  Deep    12 

Crown  Reef 14}   - 

De  Beers,  £5      31A+ 

Driefontein 46 

Durban  Roodepoort 5^ 

Do.  Deep    3tt 

East  Rand  7*   - 

P'erreira    . .  ^ 21  \ 

Geldenhuis  Deep   toft    - 

Do.  Estate  ....  6*  + 

George  Goch   »&  + 

Ginsberg a-J  + 

Glencairn 1  fl  - 

Griqualand  West   8 

Henry  Nourse    88 

Heriot  6g  - 

Jagersfontein 18     H 

Jubilee 6J 

Jumpers    5!   - 

Kleinfontein    if 

Knight's  5|  - 

Lancaster a  {£  - 

Langlaagte  Estate 3,'*  + 


! 

4i 

4 

"i 

ft 

4} 

»I 

,. 

A 

H 

1 

s 

J 

•t 

11 

4«» 

3ft 

if 

4ft 

A 

9* 

if 

i 

'i 

,'. 

9. 

ft 

"J 

i 

'A 

'., 

6ft 

H 

sJ 

i 

,ft 

i 

»« 

8* 

i 

it 

ift 

A 

" 

i 

4* 

'i 

May  Consolidated 4.t.j+- 

Meyer  and  Charlton Sm~ 

Modderfontein 11  ^r  ~ 

New  Bultfontein    fi 

New  Primrose 4i  — 

Nigel 3*- 

Nigel  Deep li  — 

North  Randfontein  1&  + 

Nourse  Deep 5J 

Porges-Randfontein i{| 

Rand  Mines    42 

Randfontein    3^ 

Rtetfontein 11 

Robinson  Deep  (new)  ....  4$ 

Do.       Gold,  £5 9**  + 

Do.       Randfontein....  i-ra+ 

Roodepoort  Central  Deep  a-ft 

Rose  Deep cjj   - 

Salisbury 2} 

Sheba    j-fo 

Simmer  and  Jack,  jCs   ....  6J 

Transvaal  Gold 2ft 

Treasury      s| 

United  Roodepoort 3^ 

Van  Ryn 2 j 

Village  Main  Reef 8p 

VogeTstruts 18 

Do.       Deep  iA 

Wemmer n§ 

We?*  Rand } 

Wolhuter,  £4 46 

Worcester     ai 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 33 

Barnato  Consolidated  ....  a&  +     £ 

Bechuanaland  Ex TA—    ft 

Chartered  B.S. A 3  J-    -fe 

Clark's  Cons U  . 

Colenbrander & 

Cons.  Goldfields 7| 

Do.  Pref.  ....  24/ 

Exploration     tl 

GeelonR    i§   -    ^ 

Globe  &  Plurnix    5§ 

Henderson's  Transvaal    ..  i^ 

Johannesburg  Con.  In.     ..  2$ 

Do.  Water     ifc 

Loinagunda  Development  3J 


4.1  I  Matabele  Gold  Reefs  New  43  — 

1$   Mozambique i|  - 

2t£  Oceana  Consolidated    ....  a  A  — 


West  African. 


1  ^    Rezende 1  -fa 

ij     Rhodesia,  Ltd ij 

6A  ,Ju'  Exploration  6     -  } 

1}  Do.  Goldfields     iH~    iV 

4^S    Rice  Hamilton   A  +  j 

7§  ;  S.  A.  Gold  Trust    78  -  t% 

j  A   Tati  Concessions    1  iV 

:  insvaal  Development  ..   i\ 

fi     United  Rhodesia ft 

3$     West  Nicholson 3*    -   J 

lA    Willoughby lA 

1 J     Zambesia  Explor lA-    J 


ai       Abompeh a|     +  1  ; 

13}       Adansi 14      +1 

30  Akinassi    30$     +ii 

I    pn  Ashanti  (.'onsols,  l/pd.      3pm+  i 
25  Do.     Goldfields B4J    -    J 

^pm  Ash  an  t  iGold  Trust  2/6  pd.  |pm    |     m 

i|pm  Ashanti  Land,  7/6  pd...    tA    -    i 

.•  ;.|nii    Vsli.intiSansu aApni   —    tl 

B|  put  Altasi     i^pm-^ 

;A  Axim 3i     -    ft 

llpm  Bibiani,  part  pd ajjpm  +  i3 

Sft      British  Gold  Coast    58   -   | 

Claudes  Ashanti a| 

3 tom  FantiConsoli.lated,5/pd  ;.*„pm  I     J 

t]  [>m    Do.  Corporation,  10/pd.  1  |pm. 


^8p.  Cold  Coast  Atjencv,  10/  pd.siprn  -6 

I  )o.     Prospectors 5 

[178     Gold  Coa-;t  Anialganiated  168   —  j 

lillicK!  of  Eastern  Ak«m  3i  +  ^ 

!  41      Mansu  (Wassau)    4}   -  i 

1  7J     Obbuassi  Syndicate 74  "~  4 

I  —     Offin  Sydicate    10 

I    4J  Sefwi  and  Wmn  GoM  ..  8}  +  3! 

j     5     Sekondiand  Tarkwa 1 !,!  /. 

1pm   Simpab  (Tarkwa),  10/ pd.     fiom—   8 

r.uijuah and Abosto (3  —  A 

-      United  Gold  Coast 3*-  -ft 

Wassau 7  ,*^  -  h 


s 


W.  African  I  Lu'land  Syn.  74  + 


■  a/6 
a) 

s/ 

11/6 
W 

7/6 

'  A 

61 

3. 


MlSCKI 

Alamillos,  j£/ | 

Anaconda,  $25 loj+ig 

llalayh/it,  ful I v  paid 35/ 

Brilliant,  St.  George's....    1',-   £ 

British  America  Corp 4/3 

British  Broken  Mill £   -   £ 

Broken  Hill  Proprietary ..4^/6 
Do.   Block  io^to,^9/t3pd  3}  —  4 

Cape  Copper,  £2 58   +  \ 

Chnniptoii  t\ce(,  iot.    .    ..   6£ 
Chlllagoe  MintngA  Ry...    i& 

Do.        Debs tag 

Copiapo.  £1  34+  A 

Coromandel     8/ 

Day  Dawn  Block 1  :  \l! 

Fi.Mttinii  v1;  Bolivia aj 

Hall  Minev,  iSs.  paid 6?6  +  a/- 

Libiola,  jfj ij 

Linares,  A    7 

afaaoo  at  Banrjt  jC« h!  +  J 


i-ankous. 

Mountain  Coppet.^5 


(V 

s. 

5/ 

8/6 

8/ 

5^ 
4  ft 

4  I* 
5g 

6,4 

•if 


M 

■■/3 


Mount  Lvcll,  ^. ; 

Mount  Lyell,  North    a  ', ■  +  ft 

Mount  Morgan,  17s.  6d...  4flxd 

Mysora,  ics 

+  /6 

Do.    West,  10/     9/6 

Do.    Wynaad,  19/    ..       9/ 

Namaqua,  j£a 5!  "*"   i 

Nundydroog .  4  '.  +  4 

Ooregum Mu  +    ^ 

Do.       Pref 

Rio  linlo   C:-      BoJ  +,1 

Do.       Pref.  fc5    64 

St.  John  del  Key 1) 

Tharsis,  {,1     :t  -   I 

ToliiiKi  "  A."  ^5   \\ 

Waihi  Gd  Junction 1  fl 

Waihi  S3  +  i 

Waitekauri A 


4/6+   /6 
I  .     /. 
8IS+  ft 
■  1  +  3 

4l   +  1 

A  +  i 

1    +  A 
»/  +  /l 
1* 
4 


+  J 

t 

ft 

ft 


CROSS  TIAPF1C   rOR    WXEK. 

CROSS  TRAFHC  TO  DATS. 

MAKE. 

Week 

ending 

In. 

01  !>-•.. 

In.  or  Dec. 

An.  ..UNI. 

OfJ  I'W 
Kco. 

Asaotuit.  I  oa  1899- 

■       SQOO. 

kwa 

i 

1, 

£             I 

Alagoas    

Jin.  31 

R»  143.583  +R»i4ii8> 

■: 

»s*-»4j.583  +  Rs34»8> 

Alcoy  and  Gandia 

April  13 

p*.  10,000 

— 

■5 

Ps,  144,050  +PS14.7JO 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  3i- 

${64,000  + 

$6,ooc 

— 

—                  — 

Argentine  Gt.  Western 

Atirilia 

|»,573  + 

f 

362,017  +     a-4,973 

Algeciras  (Gibraltar)    . . 
Hahia  Klanca  Uld  N.W. 

>,      6 

P-30.3S*  +  PSII43*1 

4-. 

■  >    '  1 

'.309  + 

'.539 

Buenos  AyresA  Pacific 

»    ».» 

2tSi 

442,4u>+       15,127 

Buenos  Ayres  &  Kosaric 

•  •     '3 

j. :  M 

? 

.       3;9>5i6  +      ««,994 

Buenos  Ayres  (it.  Slhn. 

,.     14 

5»,o8i  + 

U4«7 

.  >,»«3,e'!o  -        9,"'-7 

Buenos  Ayres  V. 

■  >    <4 

18,640  + 

% 

1 

620,184  - 

Buenos  Ayres  Ensenada 

,1     14 

373  + 

41 

»3.o»3  -          8*3 

Central  Argentine 
Central  Bahia 

•  •     U 

»7,747  - 

4.095 

»5 

47».99»  +     JJi'J* 

Feb.- 

1.633  — 

3-'37 

a 

7,223   -           8,004 

C.  Uruguay  of  Mte.  Vid. 

April  13 

11,104  + 

3.5'7 

1 

104,503  +          «.»< 

Do.     Kastern  Kx... 

11    >3 

»,597  " 

■nt 

1 

.0.448  -        l,93« 
26,161  +           838. 

Do.     Northern  Kx. 

,i    l| 

78s  +- 

35« 

1 

Cordoba  Central 

ii      7 

2,215  + 

3» 

14 

33.«05 +•        S.970- 

Do.             Northern  F.x. 

•  1      7 

3.740  + 

400 

»4 

57. -75  + 

Do.N.W.Argcnlinc  hx. 

••      7 

>|045  + 

ISO 

>4 

>5,9'5  +        ».S75 

Costa  Rica 

,.      6 

4.570  - 

346 

■4 

'05.936+-       0^63 
•93,439+     39,"' 

Cuban  Central 

ii    >3 

7.436  + 

1,867 

4' 

East  Argentine  . . 

Jan.  .3 
Mar.  2  3 

823- 

34 

3 

1,404  +              » 

Kgyptian  Delta. . 

1,066  + 

480 

12 

»9.'37+„    *»S 

Great  West  of  Brazil    .. 

1.      9 

Rs. 25,065  -Rs  31099 

JO 

Rs. 346,359  -R173S91 

Entre  Rios          ..         ..April  13 

'•584  - 

887 

I 

69,561  -      ii,579 

La  Guaira  and  Caracas    Feb.  25 

1,420  - 

65 

8 

12,045  +         3.'43 

Leopoldina         ..         ..Aprils 

10,65'  + 

4,789 

•5 

160,043  +      15,709 

189,300  +■ 

$2.  oe 

«S 

,'$!, 204,000  -    $54,900 

Mexican  Central            ..       ,.      6 
u              »               ■  ■  r''b.  28* 

$joa,454  + 

$3*  ,069 

—                 — 

$394,671  + 

.      •" 

at 

$783. '77      S  '38, 534 

Mexican  National         ..  April  6 

*'34,4i3  ~ 

•31,114 

h  '-■ 

14 

$2,025,170  -  $7«,53' 

Mexican  Southern       .        ,,    14 

$l6,too  - 

a 

33.669  -       6,161 

Minasand  Rio  ..         .    Keb.  38' 

Rs  143,891  +Rs.  9,687 

et 

RS.13970C8  +Rs  64053 

Nitrate     ..         ..         ..  April  15 

13,958  + 

4.  "33 

"5 

100,773  -       9.'49 

Ottoman ;     ,,13 

4,354  + 

1,612 

15 

67,580  +•      16,893 

Recife  &  Sao  Francisct   Feb.  16 

8,266  + 

1,062 

7 

55.093+       7>993 

San  Paulo           ..         ..  Mar.  17! 

42,792  + 

27,038 

—                 — 

United  Havana..          ..  April  6 

7.845  + 

M47 

— 

-*                 -** 

Western  of  Havana      ..      ,,13 

2,640  — 

850 

i 

136,370  -      16,615 

West  Flanders  ..          .  .1     „     14 

1            2,560.+ 

'5 

m  +       575 

*  For  month  ended.        t  For  fortnight  ended.  I  Monthly  returns. 

I  From  July  1,  1000.  II  Net. 

INDIAN    RAILWAYS.        


CROSS  TRAFFIC  FOR  WEEK. 


CROSS  TRAFFIC  TO  DATE. 


n.  or  Dec.    oJJ 

on  Jt 

1899-1900.    Zi  ■ 


In.  or  Dec. 

on 
■899-1000. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Line* 
Burma 

Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 
West     of     India 
Portuguese    . . 


Apri 

M.,r 

<< 

a 

Apr. 

t 

t 

,t 

„ 

t 

.1 

1 

Mar. 

9 

.1 

16 

„ 

•3 

Rs.  3. 49.000 
Rs.l-C0.74c 
Rs.4-05.0CD 
Rs. 5. 58.00c 
Rs.  3.01.803 
Rs.40.600 
Rs.  14.53.000 

j£'9,89» 
Rs. 1.76. 114 
Rs.1.79.663 

Rs.7.151 


-  Rs  24.966  15 

+  Rs.ai. 

+  Rs.31. 000  14 

-  Rs.23.000  I4 

+■   RS.3T.64.'  l-> 

+■     Rs.8.4co  14 

4-  Rs.9a.cc0  14 

l&  14 

■T     RS.ia.370  IO 

-  Rs.13  5ai  11 

-  R-i  0J  13 


Rs  38.53.000j-Rs11.0s.506 
Rs- 19  53-770  +  Rs.i. 32.347 
Rs.  4409-000     ' 
Rs.  7  1.60.001 
Rs.30-«5-S44 
Rs.4.05.400 
Rsa05.19.00c 
£279,064 
Rs.  16.20.385 
Rs.18.43.373 


-  Rsio. 70.000 
-Rs17.j3.000 
+RS.S.07.430 
+    Rs.  35.600 

-  Rs.8oB.ooo 
+-  l£>6^oj 
+  Rs.  61.175 
+     Rs.64.6j6 


Rn.76.340  -     Rs.  4,14 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.       CROSS  TRAFFIC  TO   DATS. 


Period 
ending. 


Amount. 


In.  or  Dec. 
on  icco. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic,  Mil.,  &  S.  Paul.. 
Denver  .St  Rio  Grande. . 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  *  Mil 
Louisville  ft  Nashville.. 

Missouri  Pacific 

Miss.,  K.,(t  Texas      .. 

Norfolk  &  Western 

Northern  Pacific 

Southern 

St.  Ixiuis  S.  Western    . . 

W.bnsh    .. 


Jl 

en 


In.  or  Dec 
OO  19CT. 


dols.         :         dolv 

24,033,000-  98,000 
5.506,656+  > 

33,651,000+  217.000* 
8,636,000  +1,028,000 

£i,27o,»9a  +  3(63,745 
aC«5?'4S5  -  1C3.084 
^56^08  +    tC4,»«J 


■s.oaa,ooo  + 1, £35,000 

35,157, 000  +1,-  ii, 000 

I4.«il.«ne»  -*-    8»e,«-o 


MOMIHLY    STATEMENTS. 


Atchison  ..         .. 

'hi..  ,1  S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk..  Main  Line    . 
Grand  Tiunk  Western 
l>o.  lift.  G.  H.  &  Mil. 
Illinois  Csoiuml  . . 
Lmisvillc  and  Nashville 
Miss.  K.  &  Texas 

,k  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  s<i  Western       . 
Northern  Pacific 

Pen  isv'.v.i'".,       ..  .. 

Phil.  .*  Reading 
Southern  Pacific 
Union  Pacific     .. 

1 


NET  EARNINGS   FOR  MONTH.        NET  EARNINGS  TO  OATB. 


Montb. 


In.  or  Dec. 


-  i 


Amount.     oni899.      o'sj 


I-.  r-IV: 


Feb. 


Mar. 
Feb. 


Feb. 


dols. 

1,510,000  - 

,'XO  - 

935,000  + 

4lf,ooo  -1- 

«oo  + 

j£|,IOO   - 

aJa.soo  + 
1.C04.000  -r 

673.000  -i- 

t6;. 

■ao  + 
76.7SO  + 

.    .000  + 

79  •.;:-.  • 
1,941,101  + 

aoo,] 
1,83c. 

1,001.000  - 


dols. 

«J5^» 

2,000 

170.0a 

o8,«o3 

90,00c 

/C't.ooc 

F,3oe 

xC'.lcc^ 

156,00c 

90,00c 

4^87< 

331.00c 
3Tt8oc 
104.001 
'C7|64S 

lis" 

9.758 

1    I...-, 


14,377.000  +2O3SVO30 

1,269,1-.-  J-        4-OOO 

10,460,000  +     .ro.OOn 

3,857,»;si  4-    ,13^4} 

^300,500  +  j£».-.so» 

<Ji,,joe  -  A  to.so-1 

<£6.90C  +     jCi^sao . 

6,766,000  +  477  000 
' 

13,148,000+  905.000 

1,040,1-:    -  »7^«o 

4.  j  »i.<x»-  +  607.J0-. 

•0.  .'i 

\   10,090,000  +  1,027^00 


— 


■  Statement  of  gross  traffic. 


t  Surplus    after  mceuax  intwest. 


5i6 


XEbe  Jnvestors  IReview. 


April  20,  1901. 


The  Subscription  List  will  open  on  Monday,  the  22nd  day  of 
April,  1901,  and  will  be  closed  at  or  before  4  o'clock  on  Wednes- 
day, the  24th  day  of  April,  1901. 

Applications  for  the  Preference  Shares  will  be  received  by  the  LONDON 
CITY  &  MIDLAND  BANK,  LIMITED,  Threadneedle  Street,  E.C., 
and  the  MANCHESTER  &  COUNTY  BANK,  LIMITED,  Manches- 
ter, and  their  Branches. 

w.!i.mmtiiu[,ii 

(Incorporated  under  the  Companies  Acts,  i352  to  1893.) 

SHARE    CAPITAL  -    -    £450,000, 

DIVIDED   INTO 

17,500  6'2  per  cent.  Cumulative  Preference  Shares  of  £10 

each       £175,000 

17,500  Ordinary  Shares  of  £10  each 275,000 


ty2  per  cent.  First  Mortgage  Debenture  Stock  ... 


£450,000 


£75,000 


£,i  per  Share. 
£*  „ 


PRESENT   ISSUE  AT  PAR  OF 

10,000  5     per  cent.  Cumulative  Preference  Shares 

of  £10  each £100,000 

10,000  Ordinary  Shares  of  £10  each  ...  100,000 

PAYABLE  AS   FOLLOWS:— 

As  to  Preference  Shares— On  Application      

On  Allotment         

On  ist  day  of  June,  1901 

The  Preference  Shares  entitle  the  holders  to  a  Cumulative  Preferential  Dividend 
of  5.a,per  cent,  per  annum  and  to  preference  as  to  Capital,  but  they  do  not 
participate  in  surplus  assets.  The  dividend  on  the  Preference  Shares  will  be  payable 
on  the  15th  day  of  February  and  the  15th  day  of  August  in  each  year.  The  first 
dividend  will  be  calculated  from  the  date  of  payment  of  the  instalments,  and  will  be 
payable  on  the  15th  day  of  August,  tooi,  after  which  date  these  Shares  will  rank 
pat i passu  with  the  existing  Preference  Shares. 

The  Ordinary  Share  Capital  now  issued  will,  as  appears  hereafter,  be  applied 
for  by,  and  allotted  to  the  Directors,  who  hold  at  present  practically  all  the  Ordinary 
Shares  of  the  Company,  and  the  sum  of  £1  will  be  called  up  on  each  Share. 


TRUSTEES  FOR    DEBENTURE   STOCK  HOLDERS. 
GEORGE  FOSTER  BRAITHWAITE,  Kendal,  Westmoreland. 
ALEXANDER  LAWSON  ORMROD,  10,   Half  Moon  Street,  Manchester. 

SOLICITORS  FOR  TRUSTEES    FOR   THE  DEBENTURE  STOCK 
HOLDERS. 

SALE,  SEDDON  &  CO.,  29,  Booth  Street,  Manchester. 
DIRECTORS. 

ALEXANDER  McARTHUR,  J. P.,  D.L.,  Chairman,   18  and   18,  Silk  Street 

London. 
W.  A.  McARTHUR,  M.P.,  18  and  19,  Silk  Street,  London. 
Sir  W.  McMILLAN,  K.C.M.G.,  York  Street,  Sydney.  N.S.W. 
J.  P.  McARTHUR,  Merchant,  York  Stteet,  Sydney,  N.S.W. 
G.  W.  McAkTHUR,  Merchant,  18  &  19,  Silk  Street,  London. 
J.  WEBSTER,  Merchant,  t8  and  19,  Silk  Stieet,  London. 
H.  G.  JEFFERSON,  Merchant,  Macquarie  Place,  Sydney,  N.S.W. 

BANKERS. 

THE  LONDON  CITY  &   MIDLAND   BANK,  Limited,  Threadneedle  Street 

London,  E.C. 
THE  MANCHESTER  &  COUNTY  BANK,  Limited,  King  Street,  Manchester. 
THE  BANK  OF  NEW  SOUTH  WALES,  Sydney. 

SOLICITORS    FOR   THE   COMPANY.. 

INGLE,  HOLMES  &  SONS,  Broad  Street  House,  New  Broad  Street,  London,  E.C. 

AUDITORS. 

JAMES  &  EDWARDS,  5,  Coleman  Street,  London,  E.C. 

BROKERS. 

FOSTER  &   BRAITHWAITE,  27,  Austin  Friars,  London. 
LAWSON  &  ORMROD,  10,  Half  Moon  Street,  Manchester. 

SECRETARY    AND    OFFICES. 
"C.  COLV/ILL,  18  &  19,  Silk  Street,  Cripplegate,  London,  E.C. 


PR0SPE6TUS. 

This  Company  was  incorporated  in  1898  with  a  capital  of  ,£250,000,  divided  into 
17,503  Ordinary  Shares  of  j£io  each,  and  7,500  5A  per  cent.  Cumulative  Preference 
Shares  of  j£io  each,  and  was  formed  to  acquire  and  carry  on  the  business  established 
in  Sydney  in  1841  under  the  style  of  A.  McArthur  &  Co.,  and  in  London  some 
year  later  under  the  style  of  W.  &  A.  McArthur. 

With  the  exception  of  2,500  Ordinary  Shares,  which  remain  unissued,  the  whole 
of  the  Ordinary  Share  Capital  was  issued  to  the  vendors  fully  paid  in  part  payment 
of  the  purchase  price  of  the  business,  which  was  fixed  at  ,£300,000. 

Tht  whole  of  the  above  mentioned  7,500  Preference  Shares  were  subscribed  for  by 
fche  public,  and  the  full  sum  of  £10  per  Share  has  been  paid  thereon. 

The  annual  profits  as  shown  at  tha  date  of  the  incorporation  of  the  Company  were 
^19,326.  Since  then  there  has  been  a  large  increase  in  the  volume  of  business  done 
by  the  Company,  and  in  the  scope  of  its  operations. 

The  attention  of  the  Directors  has  been  largely  given  during  the  past  three  years 
to  the  maintenance  and  establishment  of  subsidiary  branches  of  ihe  Company's 
business,  necessitated  by  its  widened  relations.  Thes-  are  now  in  full  work,  and 
the  Directors  feel  confident  they  may  he  relied  upon  to  increase  the  Company's 
profits  in  the  future. 

Consequent  upon  these  extendi  ans  it  has  become  nectjsary  to  increase  the  capital 
of  the  Company.  The  present  issue  was  accordingly  authorised  at  an  Extraordinary 
General  Meeting  of  the  Company  held  on  the  3'd  day  of  April,  1901. 

The  results  of  the  Company's  operations  to  oate  show  that  the  increase  of  profits 
has  kept  pace  with  the  development  of  the  business  : — 

The  profit  shown  in  the  original  prospectus  of  189S  was        ^19,326 

To  the  31st  of  January,  1899  24,596 

,,  M  I9°°  29t3I3 

while  the  profits  to  the  31st  January,  1901,  will  amount  to  about  ...      32,000 


though  handicapped  by  the  lateness  of  the  shipping  season,  which  has  thrown  into 
the  accounts  of  next  year  profits  and  commissions  which  otherwise  would  have  been 
shown  in  the  accounts  of  the  present  year. 

The  assets  of  the  Company  at  the  date  of  the  last  balance  sheet  (including  goodwill 
,£58,  244  16s.  8d.)  amounted,  after  deducting  dividends  subsequently  declared  and 
paid,  and  all  liabilities  except  the  Share  Capital  and  First  Mortgage  Debenture 
Stock,  to  £305,112  16?.  sd.  These  assests  will  be  increased  by  the  proceeds  of  the 
present  issue  of  Preference  and  Ordinary  Shares. 

The  Directors  wilt  take  up  not  fewer  than  5,000  of  the  Ordinary  Shares  now 
issued,  and  will  subscribe  for  any  further  number  which  miy  be  necessary  to  make 
their  holding  of  the  new  Ordinary  Shares  equal  to  the  number  of  Preference  Shares 
of  this  issue  taken  up. 

Taking  the  amount  for  annual  profit  available  in  the  future  at  only  £34,000,  which 
the  Diiectors  consider  a  most  conservative  estimate,  there  would  be  required  : — 

to  pay  Interest  on  £75,000  4*  per  cent.  Debenture  Stock ^3.375 

to  pay  Dividend  on  £175,000  $h  per  cent.  Preference  Shares        ...         9,625 


£13,000 


Deducting  this  £13,0.-0  from  the  above  £34,000  there  would  remain  a  sum  of 
£21,000  tor  Reserve,  Directors'  Fees,  and  Dividend  on  the  Ordioary  Shares.  In 
other  words,  after  allowing  for  the  interest  on  Debenture  Stock,  an  amount  would  be 
left  sufficient  to  cover  the  dividend  on  the  Preference  Shares  more  than  three  times 
over. 

The  Directors  have  decided  that  they  will  not  go  to  allotment  unless  £50,000  of 
Preference  Shares  is  subscribed  for  by  the  public. 

The  Company^  will  pay  to  Messrs.  Foster  &  Braithwaite  and  Messrs.  Lawson  & 
Ormrod  a  commission  of  one  per  cent,  on  the  Preference  Shares  now  being  issued. 

The  other  expenses  in  connection  with  the  issue,  which  include  the  duty  on 
increase  of  Capital,  the  fees  of  th-;  Brokers  and  the  Solicitors,  issuing  and  advertising 
Prospectus  and  printing,  stamping  and  posting  the  allotment  letters,  are  estimated 
at  £3.500,  the  whole  of  which  will  be  payable  by  the  Company. 

A.  Brokerage  of  one  shilling  per  Share  on  Shares  allotted  in  respect  of  subscriptions 
where  application  forms  bear  a  Broker's  stamp  will  also  be  paid  by  the  Company. 

The  following  contracts  have  been  entered  into  by  the  Company,  in  addition  to 
those  in  connection  with  the  carrying  on  of  the  business  in  the  ordinary  course. 

July  4th,  1899. — Agreement  between  William  Alexander  McArthur,  M.P., 
William  McMillan,  John  Percival  McArthur,  and  George  Wigram  McArthur, 
trading  together  under  the  style  or  firm  of  A.  McArthur  &  Company,  at  15, 
Macquarie  Place,  Sussex  and  Market  Strfets,  Sydney,  N.S.W.,  and  also  at  Weston 
Street,  Bermondsey,  in  the  County  of  Surrey,  of  the  one  part,  and  W.  and  A. 
McArthur,  Limited,  of  the  other  part,  for  the  transfer  by  the  parties  of  the  first  part 
to  the  Company  of  their  several  leasehold  premises  and  business  of  Shipping 
Agents,  their  business  of  Marine  Insurance  Agents,  their  business  as  Produce 
Merchants  and  Commission  Agents,  and  their  business  as  Leather  Factors,  together 
with  certain  Shares  and  Debentures  as  specified  in  the  said  Agreement. 

May  18th,  1900. — Agreement  between  the  said  parties,  for  the  transfer  to  the 
Company  of  all  their  assets  and  business  of  Engineering  Agents  carried  on  by  the 
parties  of  the  first  part,  at  Sydney  and  London. 

March  21st,  1901.—  Agreement  between  Francis  Arthur  Holman,  on  behalf  of  the 
existing  holders  of  Preference  Shares,  and  the  Company  agreeing  to  the  present 
issue  ol  Preference  Shares. 

The  Contracts  above  referred  to  can  be  inspected  by  intending  applicants  for 
shares  at  the  Registered  Office  of  the  Company  at  any  time  during  business  hours 
before  the  subscription  list  is  closed. 

Application  will  be  made  to  the  Stock  Exchange,  London,  and  the  Manchester 
Stock  Exchange  in  due  course  for  a  settlement  and  quotation  for  the  present 
Preference  issue. 

Applications  for  the  present  issue  of  Preference  Shares  should  be  made  upon  the 
form  accompanying  the  prospectus  and  sent  to  the  Company's  Bankers,  The  London 
City  and  Midland  Bank,  Limited,  London,  The  Manchester  and  County  Bank, 
Limited,  Manchester,  or  any  of  their  branches,  together  with  a  remittance  for  the 
amount  of  deposit.  Where  no  allotment  is  made  the  deposit  will  be  returned  in  full, 
and  where  the  allotment  is  less  than  the  number  of  Shares  applied  for,  the  surplus 
amount  paid  on  application  will  be  credited  in  reduction  of  the  sum  due  on  allotment, 
and  the  balance  will  be  returned. 

Prospectuses  and  Foims  of  Application  may  be  obtained  from  the  Secretary, 
Solicitors,  Brokers,  and  Bankers  of  the  Company. 

This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

Dated  iSth  April,  1901. 


NEW    ISSUE. 


PENNSYLVANIA    RAILROAD    COMPANY. 


ISSUE    OF    NEW    CAPITAL    TO    SHAREHOLDERS. 


The  Pennsylvania  Railroad  Company, 

Offick  of  thb  Treasurer, 

General  Office,  Philadelphia, 
March  27M,  1901. 
To  the  Stockholders  of  The  Pennsylvania  Railroad  Company. 

At  a  meeting  of  the  Board  of  Directors  held  this  date,  the  following  Resolution 
was  adopted : — 

*'  Resolved,  That  for  the  purpose  of  paying  off  the  Collateral  Investment 
Obligations  of  the  Company,  providing  necessary  capital  for  construction  and 
equipment  expenditures  en  the  main  and  leased  Lines  and  Branches,  and  for 
other  corporate  purposes,  the  privilege  be  given  to  Stockholders  of  the  Com- 
pany to  subscribe  at  Sixty  dollars  per  Share  between  June  1st  and  15th,  1901, 
inclusive,  on  which  latter  date  the  privilege  will  cease,  for  Thirty- 
three  and  One-third  per  centum  of  their  respective  holdings  as  they  stand 
registered  on  the  books  of  the  Company  at  three  o'clock,  p.m.,  on  April  26th, 
1901.  Warrant'  to  be  issued  to  each  Stockholder  by  the  Treasurer  specifying 
the  amount  of  Stock  to  which  he  is  entitled  to  subscribe  under  this  privilege. 
The  Warrants,  accompanied  by  the  payment  for  the  subscriptions,  to  be 
returned  by  the  Stockholders  to  the  Treasurer,  between  June  ist  and  15th, 
1901,  inclusive,  and  if  not  so  returnel  and  paid  for  the  Warrants  to  be  void 
and  of  no  value. 

*'The  privilege  of  subscribing  may  be  sold  by  any  Stockholder;  the 
Warrants  to  have  thereon  a  form  of  assignment  of  the  privilege. 

"The  Treasurer  to  issue  to  Stockholders  on  payment  for  the  subscriptions 
temporary  receipts,  which  will  be  assignable  and  will  be  exchanged  for  Stock 
Certificates  on  and  after  September  20th,  1901.  The  said  Stock  to  carry- 
dividends  that  may  be  declared  on  and  after  November  1st,  1901.  The 
Treasurer's  temporary  receipts  issued  for  fractions  of  shares  will  not  carry  any 
dividend,  but  will  be  convertible  into  Stock  when  the  fractions  presented 
make  whole  Shares,  provided  such  conversion  is  made  on  or  before  November 
ist,  1901.  After  that  date  all  temporary  receipts  issued  for  fractions  of  Shares 
cannot  be  converted  into  Stock,  but  will  be  redeemed  at  their  face  value  in 
cash  as  stated  thereon." 
WTarrants  will  be  mailed  about  May  15th,  1901,  to  Stockholders  who  have  filed 
permanent  dividend  orders  in  this  office,  to  the  addresses  indicated  on  such  orders. 

Warrants  f.r  Stockholders  whose  dividends  are  collected  by  Bankers  or  Brokers 
on  Powers  of  Attorney,  will  be  sent  to  such  Bankers  or  Brokers  for  delivery  to  the 
Stockholders,  unless  other  instructions  are  received  from  such  Stockholders  prior  to 
May  ist,  1 901. 

Accompanying  the  Warrants  will  be  a  circular  in  further  explanation  of  the 
Allotment.  No  assignment  of  the  privilege  will  be  recognised  udess  made  on  the 
Warrants  furnished  by  the  Company. 

Arrangements  will  be  made  with  The  London  Joint  Stock  Bank  Limited, 
Financial  Agent  of  the  Company,  Princes  btreet,  London,  E.C,  England,  by  which 
the  Warrants  may  be  surrendered  and  payments  for  the  subscriptions  made  through 
that  Bank  by  Foreign  Stockholder-. 

ROBT.  W.  SMITH, 

Treasurer. 


Printed  for  the  Pronrietor  bv  Love  &  Wymav    T.xn     C\re>tt  On*«^n    str^t    Tnnrlnn    wr  •    anH  PnKlicVipH  hv  Iohv  Patersow 


TLhe  investors'  IReview 


Edited  by  A.  J.  Wilson. 


SATURDAY,  APRIL  27,  1901.      r Roller*  a,  »]  Price  6d. 


Vol.  VII.— No.  173. 

New  Series. 


Business  and   Editorial   Notices. 

TaloKraphic  Addreu     "UNVEILING,    LONDON." 

The  Investors'  Review  it  published  on  Saturday  morning 
tor  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

Peopleoutsidc  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

The  EDITOR  Cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 

by  the,  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
lie  cannot  accept  responsibility  for  statements  made  therein. 


"INVESTORS'  REVIEW." 


NOTICES. 


BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  half-a-dozen  complete  sets  now  remain  of  the  first  four 
Quarterly  Numbers  of  the  "Investors'  Review,"  so  that  the  first 
Number  of  all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The 
Volume  for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is 
*he  same.  The  seven  Quarterly  Parts  from  Number  II.  onwards  can 
still  be  had  separately,  price  7s.  6d.  net.  For  the  succeeding  four  years 
down  to  December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged   is.  6d.  net,  and  all   Half- 
,  yearly  Volumes,    10s.   6d.   net  (by  post,    2d.   and  iod.    extra   for    the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"    and  the  "Index'    are 
charged  for  as  follows: — For  Annual   Volumes  of   the    "RKVIBW, 
2s.  6d.  ;    (or  Semi-annual  Volumes,  is.  3d.  ;    and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  id.  extra. 

Volume  I.  (Julv>  '^95 — April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1S97 — April,  1898),  and  Volume  IV. 
(July,  1898— April,  1899)  of  the  "  Investment  Index," price  9s.  6d. 
each,  net  (post  free,  10s.). 

WEEKLY. 

Hack   Numl>ers,  more  than  Six  Months  old,  9d.  each  (by  post,  iod.). 

Volumes   I.,  II.,  III.,  IV.,    V.   and  VI.,  price  16s.  6d.  (by  post,    9d. 

extra).  Cloth  Cases  for  binding,   2s.  6d.  (postage  4d.  extra). 


THE   STOCK   EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    Is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  his 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
RlthanftOl  under  the  control  of  the  Committee. 

A  List  ol  Members  of  The  Stock  Exchange  who  are  Stock  and  Shan  Brokers  may 
t>e  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  England,  or  obtained  oo 
application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 


CONTENTS. 


PACK 

Only  Sixty  Millions 517 

Revolting  Tax-Payers     M 513 

Tbe  Trade  of  Spain ., 519 

Light  on  the  Jungle    520 

Economic  and  Financial  Notes  and  Correspondence M  531 

Annals  of  Empire    515 

Critical  Index  to  New  Investments 5*7 

Trade  and  Produce —  518 

Company  Reports  and  Balance  Sheets „„  530 

The  Week's  Money  Market 53a 

Stock  Market  Notes  and  Comments    HM  534 

The  Week's  Stock  Markets     „ „  534 

Mining  Notes  and  News 536 

Answers  to  Correspondents 536 

Notes  on  Books $■& 

Puhlic  I  ncome  and  Expenditure 539 

Mining  Returns » „  53^ 

Dividends  Announced    M  539 

Next  Week's  Meetings *■...-.„«  53* 

Tramway  and  Omnibus  Receipts  „ 540 

Railway  Traffic  Returns «..  540 

Notices 540 

West  Australian  Mine  Crushings 541 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 54  3 


Zbe    Jnvestors'  IRevtew. 


Only    Sixty    Millions. 

"  Why  was  the  new  loan  issued  on  Sunday  1 "  "  Out 
of  respect  for  the  Jewish  Sabbath."  The  jibe  is  bitter, 
but  what  could  you  expect.  Here  is  a  hungry  market 
whose  patriotism  has  been  growing  cold  for  want  of  a 
sop — a  little  money  in  hand  to  go  on  with,  and  behold 
the  Rothschilds,  the  Wernhers,  the  Beits,  the  Cassels, 
and  the  Morgans  step  in  and  carry  off  .£37,500  of  the 
commission  of  £75,000  payable  to  those  who  procure 
subscriptions  for  this  loan.  "  It  would  all  have  gone 
like  hot  rolls,"  the  brokers  said,  "  had  we  only  got  the 
chance."  Failing  the  money,  tliev  must  keep  their  wits 
sharp  and  enjoy  their  little  Hing.  For  our  part  the 
issue  of  the  loan  on  Sunday  seems  not  such  bad 
Christianity,  as  that  sort  of  thing  goes  in  these  days,  for 
do  not  the  churches  live  by  the  proceeds  of  usury,  and 
do  not  even  Bishops  require  excellent  investments  ? 
•Everything  is  thus  for  the  best  in  this  best  possible  of 
worlds,  and  the  sorrows  of  the  debtor  work  for  his 
salvation. 

And  we  are  mortal  glad  that  the  great  financiers 
above  named  did  take  half  the  loan,  because  it  will 
prove  a  heavy  handful  for  them.  Being  shrewd  men, 
they  doubtless  protected  themselves  by  selling  the  old 
stock  abundantly  when  it  was  pounds  above  the  present 
price,  so  that  they  have  large  elbow  room.  When  the 
time  comes  for  them  to  deliver  the  new  stock  fully  paid 
up,  they  might  thus  be  able  to  take  01  to  03  for  it  and 
still  possess  a  reasonable  prolit  on  the  transaction. 
There  are  pickings,  too,  irrespective  of  those  assured 
by  judicious  market  operations.  For  instance,  the 
brokerage  of  |  per  cent.,  or  half-a-crown  per  £.100 
brings  the  price  down  to  {."04  7s.  <\\..  and  payment  in 
full  on  allotment  under  discount  yields  at  least 
another  15s.  The  brave  thirty  millioners,  first  in,  also 
receive  interest  in  full  Horn  the  day  then  application 
money  is  paid  over,  so  that  even  if  they  do  pay  all  up  on 
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May  17,  the  earliest  possible  date  when  they  can  do  so, 
they  receive  twenty- seven  or  twenty-eight  days'  interest 
at  the  rate  of  2f  per  cent,  per  annum  on  the  full  £ioo, 
they  having  actually  subscribed  but  £3  per  £100.  If, 
on  the  other  hand,  they  pay  up  the  instalments  only  as 
they  become  due,  they  fare  still  more  royally,  for  the 
amount  received  by  them  in  interest  between  now  and 
January  next  will  then  be  £2  is.  3d.,  whereas  the 
amount  they  would  have  received  had  interest  accrued 
only  on  the  money  as  paid  in  is  no  more  than  17s.  5d. 
The  latter  sum  deducted  from  the  former  means  a 
bonus  in  interest  alone  of  £1  3s.  iod.  Add  in  the  half- 
crown  brokerage,  and  the  ''  plum"  becomes  £1  6s.  4c!., 
which,  deducted  from  the  issue  price  of  £94  10s.,  brings 
the  net  cost  of  the  stock  to  the  happy  first-handers 
down  to  £93  3s.  8d.,  and  raises' the  "wind  pressure" 
in  the  debt  sack — the  sum  which  the  nation  contracts 
to  pay  back  over  and  above  what  it  receives — to  quite 
^4,000,000.  A  trifle  !  Oh,  yes,  only  the  earnings  of 
80,000  men  for  a  year  at  £1  per  week.  Or  this  dis- 
count alone  is  equivalent  to  a  shilling  a  week  deducted 
for  a  year  off  the  wages  of  about  1,540,000  bread 
winners. 

You  do  not  like  public  debts  handled  in  this  way  ? 
But  it  is  the  only  true  way.  The  loans  so  lightly 
"  raised  by  the  market,"  subscribed  by  financiers  and 
peddled  out  to  investors,  mean  mortgages  on  the 
nation's  labour,  that  and  seldom  aught  besides.  Already 
our  South  African  campaigns  have  added  £127,000,000 
to  our  National  Debt.  Before  all  is  over  the  addition  is 
likely  to  exceed  £200,000,000.  As  it  stands,  the  in- 
crease at  an  all-round  3  per  cent,  means  £3,800,000  per 
annum  added  to  the  interest  charges  which  the  workers 
of  the  nation  must  every  year  spare.  Put  the  net 
burden  at  £3,750,000  only,  and  leave  out  of  account  the 
£4,000,000  or  so  of  capital  we  as  a  people  have  under- 
taken to  pay  back  over  and  above  what  we  receive 
upon  this  latest  addition  to  the  mortgages  our  masters 
have  placed  upon  our  muscles  and  brains,  and  it  means 
that  to  this  extent  the  poor  will  be  made  poorer,  less 
able  to  lift  up  their  heads  and  cry  "  We  are  free."  As- 
sume that  ten  millions  of  the  inhabitants  of  these 
islands  are  engaged  in  earning  their  daily  bread,  and 
that  the  average  earnings  of  these  people  is  £52  per 
annum,  or  £1  per  week,  the  interest  on  this  debt  takes 
seventy-five  million  shillings  from  their  earnings  every 
year,  or  more  than  ijd.  per  worker  per  week.  Still, 
a  trifle  by  itself  you  say  ;  but  straws  are  mere  trifles — 
until  the  back  breaks.  Moreover,  the  average  earnings 
of  the  people  who  work  in  this  country,  in  all  proba- 
bility, do  not  come  to  ^35  per  annum. 

From  this  point  of  view,  the  business  of  debt  manu- 
facture without  a  people's  knowledge — in  great  degree 
without  its  consent — is  unlovely  enough,  often  a  loath- 
some fraud  ;  and  there  must  come  a  great  revolt  against 
the  practice  some  day— either  that  or  a  world-wide  debt 
repudiation.  Pity  it  is  that  before  debts  are  in- 
curred— above  all,  before  wars  that  breed  debts  are 
entered  upon — nations  cannot  be  appealed  to  direct, 
every  adult  in  them,  on  the  question  at  issue  :  "  If 
you  approve  of  this  war  please  say  '  Yes,'  and  add  the 
amount  you  are  prepared  to  contribute  towards  the 
cost."  "  The  borrowing  of  this  money  will  add  so  much 
to  your  taxation  so  please  signify  your  assent  and  your 
readiness  to  submit  to  an  addition  of  2d.,  6d.,  is.,  as  the 
case,  may  be  to  your  income-tax  in  order  to  meet  the 
increased  debt  charges."  On  a  system  like  this  we 
should  have  no  wars  and  precious  little  room  for  the 
"  great  linanciers,"  otherwise  world's  wealth  absorbers. 

Ours  is  the  happy  go-hang-care  method,  purely 
selfish,  and  absolutely  fatal  in  the  end  to  a  nation's 
freedom  and  true  greatness.  So  long  as  each  added 
load  can  be  in  a  great  measure  flung  off  our  shoulders 
we  care  nought  for  the  country's  future,  and  less  if 
possible  for  the  effects  of  the  policy  of  enthrallment 
upon  the  generations  of  the  lowly,  'vith  whom  neverthe- 
less the  fate  of  the  nation,  its  debts,  and  its  "brilliant  " 
or  other  financiers  rests. 

Their  pickings  notwithstanding,  these  financiers  are 
not  going  to  have  the  happy  time  with  this  latest  addi- 
tion to  the  nation's   bonds  they  doubtless   count   upon. 


We  rejoice  to  think  that  the  diamond  and  gold  swells 
from  South  Africa  have  helped  the  Rothschilds  to  take 
£20,000,000  of  the  loan  "  firm,"  because  our  belief  is  that 
they  thereby  undertake  to  bestow  upon  us  some 
of  these  millions  free  gratis  and  for  nothing  to  lessen 
our  load — in  other  words,  by  buying  dear.  The  stock 
they  have  taken  they  will  have  to  keep  and  to 
contemplate  the  possession  of  at  prices  well  below 
90  before  many  months  have  been  added  to  the  world's 
life.  Nay,  were  the  consequences  of  the  unprincipled 
financial  methods  we  have  fallen  into  since  the  art  of 
becoming  rich  by  borrowing  and  cheating  became 
fashionable  to  begin  to  disclose  themselves  the  stock 
might  easily  slip  into  the  eighties.  Without  that  who  is 
going  to  buy  a  stock  at  94,  or  near  it,  which  two  years 
hence  is  to  receive  only  2I  per  cent.,  and  which  is 
liable  to  a  possible  enough  reduction  to  2  per  cent,  in 
1923  ?  Not  the  average  British  investor.  Therefore 
we  can  contemplate  the  immediate  future  with  a 
tranquil  mind,  because  life  has  its  conpensations — 
especially  for  the  poor.  "  Mock  away,"  cries  the  sanguine 
parrot  order  of  market  man,  "  but  we  don't  believe  you  ; 
much  prefer  to  follow  Rothschild  and  Morgan."  Just 
so,  follow  them  by  all  means  until  they  have  the  gold 
and  you  the  paper,  but  Consols  will  none  the  less 
sink. 


Revolting    Tax-Payers. 

The  title  cf  this  article  is  equivocal,  and  you  arc- 
welcome  to  take  the  meaning  that  pleases  you.  We 
are  amused  at  the  spectacle  presented  by  our  ardent 
patriots,  our  "  Maffickers  "  and  adovcates  of  the  "  give 
'em  cold  steel,  starve  'em,  shoot  'em  down  like  vermin  " 
type  of  Christian.  While  there  seemed  nothing  to  do 
but  shout  and  drink  and  write  articles  to  prove  that 
our  "  Imperial  interests"  demanded  plenty  of  ruffianism 
and  abundant  bloodshed,  never  were  patriots  known 
equal  to  our  "  Maffickers  "  and  their  Press.  But  now 
comes  the  bill,  and  with  it  the  cursing.  "Throw 
the  lot  on  posterity,"  yelps  the  living-beyond-his- 
means  patriot  ;  "  do  not,  in  the  name  of  all  that 
is  impecunious  and  imperial,  tax  us.  Did  not  we 
help  you  to  play  the  game  ?  Why,  then-,  make 
us  pay  ? "  The  sordid  hounds  ;  but  they  serve  to  dis- 
close the  nature  of  patriotism,  and  to  illustrate 
Dr.  Johnson's  aphorism.  Up  in  arms  are  the  colliery 
proprietors,  organising  for  a  row  are  the  jam-makers 
— glucose  and  other — maddest  of  all  are  the  Income- 
tax  payers,  as  voiced  by  the  good  old  Standard,  most  of 
whose  readers  seem  desperately  hard  up,  and  the  shout 
they  make  is  fine.  Poor  "Black  Michael  "  is  grimier  than 
ever — "  no  financier,  sir  ;  good  enough  farmer  perhaps, 
but  a  d — d  fool  of  a  Chancellor,"  was  how  one  irate 
patriot  described  him  to  us,  and  for  the  moment  the 
fellow  plainly  thought  him  worse  than  we  are  !  No 
wonder.  Twopence  more,  and  a  falling  income  is 
torture  and  one  more  tailor's  bill  unpaid  for  thousands, 
let  alone  butchers  and  milliners  sighing  for  their  monev. 

Put  the  load  on  posterity  by  ail  means  if  you  have 
time,  which  is  just  what  we  doubt.  If  these  £11,000,000 
of  new  taxes  are  to  smash  us  all  up  and  drive  us  into 
the  bankruptcy  court  what  a  desperate  plight  the  nation 
must  be  in.  Which  bank,  trusting  it  too  freely,  is  going 
to  break  first?  will  soon  be  the  anxious  question  if  the  wail 
of  the  interests-struck  is  well  grounded  in  bankruptcies 
thus  far  successfully  concealed  by  "banking  facilities." 
But  that  is  neither  here  nor  in  the  Cowgate  of  Edin- 
burgh. The  show  is  fair  still — fair  as  the  Maffickers' 
revels,  and  perhaps  as  unreal  in  places. 

But  all  this  has  little  to  do  with  the  immediate 
question.  Suppose  Sir  Michael  hustled  out  of  his 
£11,000,000,  what  will  happen?  Why,  he  can  come 
up  smiling.  "  All  right,  gentlemen  ;  I  provided  myself 
with  a  margin  in  the  new  loan.  I  can  go  on  with  that 
till  August,  perhaps,  if  Mrs.  Botha  has  not  meanwhile 
prevailed  on  her  husband  to  accept  a  pension  and  a 
peerage.  After  that  it  is  open  to  you  to  raise  another 
loan."  "  The  Ministry  may  be  turned  out,"  some  aver. 
Then  it  will  have  to  be  turned  in  again,  that  is  all.  It 
is  too  precious  to  be  allowed  to  go.      It  cannot  go,  in 
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fact,  because  its  going  involves  a  fresh  election,  winch 
would  be  worse  Tot  M.I'.'s  than  twopence  more  oh  the 
income-tax.  Happily,  the  Opposition  is  in  no  condition 
to  take  its  place,  even  were  the  Hotel  Cecil  to  be 
wound  up  under  supervision  of  the  Court  next  week. 
The  mass  of  the  electorate  in  the  provinces  loves 
the  Government  less  and  less,  but  loves  not  the 
Opposition  more.  How  could  it  ?  Barring  two  or 
three,  the  Opposition  front  bench  is  as  deep 
in  this  Imperial  "  blood  and  starvation  "  trade 
as  the  Ministry,  and  the  opponents  of  wholesale  murder 
and  the  assassination  of  liberty  are  not  going  to  vote  for 
the  Bannermans,  Greys,  Asquiths,  Haldanes,  Roseberys, 
Kowlers,  I'erkses,  and  Khodesites  in  general  anymore 
than  for  that  political  bitter-almond,  the  saintly  Joseph 
himself.  It  is  good  fortune  for  all  true  lovers  of  their 
country  that  this  should  be  so.  We  do  not  desire  "a 
lease  of  power '  for  the  Liberals.  Our  hope  is  that  it 
may  still  be  possible  to  preserve  the  empire  as  a  fede- 
rated body  of  independent  states,  each  living  free  under 
its  own  laws,  each  untrammelled  in  domestic  affairs  by 
interference  from  Downing-street,  even  as  the  Aus- 
tralian Commonwealth  is  free,  and  Canada.  But  the 
time  is  not  come  for  this  rebuilding  yet,  and  it  would 
be  a  profound  misfortune  for  the  party  of  true 
Imperialists,  true  freemen,  and  reformers,  were  it  forced 
now  to  undertake  the  task  of  mopping  up  the  blood 
spilt  and  repairing  the  damages  caused  by  the  present 
Government's  orgies  in  Casarism. 

It  is  just  the  proper  Government  for  a  nation  that  has 
too  long  conducted  its  affairs  in  the  style  of  the  spend- 
thrift, who  succeeding  to  a  great,  but  mortgaged,  estate, 
wastes  it  and  plunges  even  deeper  in  debt.  Its  methods 
are  imitative  of  the  man  who  beginning  in  debt,  plunges 
into  "improvements"  by  help  of  money  raised  in  fresh 
mortgages,  al!  the  while  living  in  a  profusion  that 
deepens  his  embarrassment,  until  he  finally  pawns  his 
wile's  jewels  to  pay  for  a  feast,  and  as  a  final  effort  to 
retrieve  himself  sells  the  pawn  tickets  to  raise  money 
with  which  to  go  into  the  bubble  company  business. 
Should  his  bankers  accept  the  worthless  shares  of  his 
feats  in  that  line  as  security  with  the  same  readiness 
they  displayed  in  advancing  on  his  title  deeds 
or  bricks  and  mortar  he  may  rise  to  new 
heights  of  splendour,  and  die  in  the  odour  of  millionaire 
sanctity,  leaving  thousands  to  lament  their  money  lost. 
If  an  individual  can  thus  gamble  and  steal  why  not  a 
Government  ?  Let  the  Tories  reduce  taxes  and 
borrow.  A  man  of  true  modern  genius,  had  they  such, 
might  even  lower  the  Income-tax  the  twopence,  put  all 
the  deficits  on  the  debt,  borrow  the  debt  interest  should 
that  course  seem  expedient,  just  as  many  joint-stock 
enterprises  do.  and  raise  the  Empire  to  a  giddy  pin- 
nacle of  flimsy  splendour  never  hitherto  dreamt  of. 
Taxes  ;  are   tiiey  not  a   superstition,  a  relic  of  barbaric 

times?  Commend  us  to  the  Government  that  can 
thrive  on  "  operations  of  credit"  Agitate,  then,  agitate 
and  repudiate"  patriots"  all;  the  Stock  Exchange  wants 
more  business  and  posterity  cannot  rebel. 

It  is  but  an  enlargement  of  our  present  policy  we  ad- 
vocate. Only  an  infinitesimal  portion,  if  any,  1  if  the  cost  of 
the  war  is  borne  now  by  taxation.  If  the  colliery  proprie- 
tors succeed  in  their  refusal  to  contribute  s  i  much  asone 
week's  war  charges  OUl  of  their  fatness,  the  new  taxes 
this  year  imposed  will  fall  considerably  short  of  meeting 
the  increased  "  normal  "  expenditure.  That,  as  Mr. 
Muspratt,  of  the  Transvaal  Reform  Association,  truly 
says,  swallows  up  more  than  all  Sir  Michael  has  asked 
the  taxpayers  to  supply  this  vearbv  way  of  extra.  In  two 
years  the  "normal  expenditure"  has  expanded  to 
■50,000,  and,  coal  tax  and  all,  Sir  Michael  has  only 
added  some  £23,000,000  in  the  same  time  to  our  bur- 
dens. Restore  the  suspended  sinking  Funds  ami  the 
pe.iee  expenditure  of  this  ministry  will  show  an 
increase  of  about  -£34,000,000  since  iSSi).  There- 
tore  the  war  cost  is  now  borrowed  in  full,  and 
why  not  any  portion  you  please  of  the  "norma!" 
waste  as  well?  Never  had  we  a  belter  oppor- 
tunity to  borrow  and  burst.  In  their  eager- 
ness 10  become  our  creditors,  the  very  insurance 
companies   of  the    United  States— the  monsters  of  that 


kind  known  to  us — have  determined  to  sacrifice  still  more 
01  the  fading  bonuses  they  now  give  their  policyholders 
by  plumping  £5,000,000  of  the  money  in  their  keeping 
int. 1  the  new  Consols — the  Equitable  of  the  I'nited  States 
£2,000,000,  the  XewYork  Life  £2,000,000,  and  the  Mutual 
of  New  York  {."1,000,000.  Who  would  be  so  base  as  to 
pay  in  circumstances  like  these  Not  our  jingoes,  you 
may  rest  assured.  So,  good  Sir  Michael,  borrow, 
borrow,  and  give  the  Lombard-street  banks  a  chance 
next  time,  so  that  they  may  cease  from  asking  why  all 
the  plums  should  go  to  the  Rothschilds  and  the 
"  Chartered  "  libertines  of  South  Africa. 


The  Trade  of  Spain. 

Mr.  Harrison,  the  Commercial  Attache  to  His 
Majesty's  Embassy  at  Madrid,  is  able  to  deal  only  with 
the  trade  of  Spain  for  [899  in  his  report  received  at  the 
Foreign  Office  on  February  25  last.  The  figures  are 
therefore,  in  a  sense,  stale,  but  yet  for  a  slow-going 
country  like  Spain  fairly  well  up  to  date,  and  anyhow 
of  much  interest.  It  is  not  possible  to  read  an  essay  of 
this  description  without  being  impressed  with  the 
marvellous  resources  of  the  country  and  its  recuperative 
power.  One-third  of  the  total  export  trade  of  Spain 
consists  at  present  of  its  minerals,  owned  and  mined  for 
the  most  part  by  foreign  corporations.  The  mines 
actually  being  worked  in  Spain  cover  an  area  of 
635,050  acres,  and  the  total  extent  of  mines,  including 
concessions  already  granted,  amounts  to  1,526,70931 1 
Probably  this  latter  figure  is  far  short  of  covering  the 
workable  mineral  areas  of  the  country,  and  in  this 
direction  alone  the  wealth  of  Spain  still  to  be  tapped 
must  be  incalculable,  if  only  the  pe  >ple  were  led  and 
educated  to  become  alive  to  the  capabilities  of  their 
heroic,  but  disjointed,  sectionalised  and  misgoverned  old 
country. 

We,  however,  are  more  struck  with  the  agricultural 
possibilities  than  with  the  wealth  ot  mineral  deposits. 
Great  as  these  latter  may  be,  the  more  they  are  worked 
the  sooner  are  they  exhausted,  but  the  products  of  the 
soil  yield  ever  recurring  harvests  that  may  increase  in 
volume  and  value  as  the  population  grow  in  habits  of 
intelligent  industry,  and  make  the  best  of  their  inherit- 
ance. In  a  little  table  given  by  Mr.  Harrison  on  page 
3]  of  his  report  we  get  a  catalogue  of  the  leading  pro- 
ducts, other  than  minerals,  that  Spain  exports  : — 
Almonds,  olives,  hazel-nuts,  chestnuts,  dried  figs, 
walnuts,  raisins,  dried  fruits,  pomegranates,  lemons, 
oranges,  and  grapes.  These  are  the  fruits  of  her  vine- 
yards, orchards,  and  olive  groves,  and  in  addition 
aniseed,  saffron,  garlic,  pepper,  cork,  and  olive  oil  are 
all  sent  out  of  the  country  in  quantities  still  minute  com- 
pared to  what  the  soil  is  capable  of  producing.  Of 
Spanish  wine  the  production  is  important  and  increas- 
ing, and  there  is  nothing  to  hinder  the  country  from 
being  a  great  source  of  food  supply  in  cereals  were  it  only 
reclaimed  and  cultivated  as  it  could  be.  It  gr 
wheat,  barley,  rve,  oats,  and  maize,  as  well  as  rice,  and 
the  cultivation  of  these  products  and  manv  others,  such 
as  onions  and  potatoes,  is  capable  01  a'.nvst  indefinite 
extension.  In  market-gardening  alone  Spain  might 
compete  in  the  cities  of  England  with  France,  and  even 
fodder  could  be  supplied  to  us,  for  vctci  ..own  in 

large  quantities  in  the  central  provinces  of  Spain,  and 
beans  and  lentils  are  also  produced  in  abundance. 
What  the  country  lacks  in  addition  to  an  educated, 
well-governed  people,  i«  means  of  transporting  its 
produce  cheaply  and  rapidly  to  the  ports  of  exit. 
Spanish  railways,  however,  offer  little  help  in  this 
respect.  They  are  poorly  furnished  and  indifferently 
managed,  antiquated,  and  behind  the  times. 

Spain,  however,  is  waking  up,  and  it  appears  to  be 
already  proving  true  that  the  less  of  her  West  Indian 
and  Asiatic  Colonies  has  thrown  the  country  back  upon 
itself,  with  the  good  result  of  compelling  its  capitalists 
to  turn  their  attention  to  the  development  of  their  own 
land.  No  longer  able  to  batten  upon  dependenc 
utilised  exclusively  for  the  enrichment  of   officials  and 
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privileged  classes — just,  by  the  way,  as  our  own  depen 
dencies  are  used — the  nation  has  had  to  turn  to  domestic 
industries  in  order  to  give  employment  to  capital  and 
lind  work  for  the  people.  In  consequence  of  this  move- 
ment the  trade  of  the  country  is  unquestionably  showing 
signs  of  expansion.  Little  in  the  way  of  sure  inference  can 
be  drawn  from  a  comparison  of  1898  with  1899,  because 
the  effects  of  the  struggle  with  the  United  States  and 
Cuba  are  painfully  visible  in  the  earlier  of  these  years, 
but  that  the  Spanish  people,  as  a  whole,  were  not  im- 
poverished by  the  loss  of  their  colonies  in  any  vital 
degree  is  proved  by  the  increase  shown  in  Spain's  im- 
ports. The  total  for  1898  was  £28,928,000,  and  for 
1899  £41,800,000.  Exports  naturally  showed  a  de- 
crease, due  to  the  lopping  away  of  the  Antilles  and 
Philippines,  having  been  .£36,753,000  in  1898,  and  only 
£31,375,000  in  1899.  But  with  the  great  commercial 
countries,  except  France,  the  trade  was  good,  even  in 
the  latter  year,  and  showing  signs  of  expansion,  and 
England  alone  sent  Spain  merchandise  valued  at 
£9,654,000  in   1899,  compared  with  only  £5,682,000  in 

1898.  The  imports  from  France  also  rose  in  a  remark- 
able degree,  considering  the  heavy  drop  in  the  exports 
thereto,  and  even  with  the  United  States  the  trade  was 
fully  £1,000,000  better  in  1899  than  the  year  before.  We 
are  Spain's  best  customer  for  minerals,  depending 
upon  her  mines  for  our  iron  ore  to  an  increasing  extent 
every  year,  but  the  trade  between  Spain  and  France 
has  decreased  considerably  during  the  last  ten  years, 
mainly,  if  not  entirely,  owing  to  the  benighted  system 
of  protectionism  carried  to  such  garrotting  extremes  by 
the  Republic.  In  1889  the  value  of  imports  from  France 
was  ;£i  1,680,000,  and  of  the  exports  to  France, 
£17,000,000,  whereas  in  1899  the  imports  from  France 
came  but  to  £6,305,000,  and  the  exports  to  £10,012,000, 
a  difference  on  the  total  trade  to  the  disadvantage  of 
the  latter  year  of  no  less  than  .£12,360,000.  And  the 
exports  of  Spain  to  France  fell  off  no  less  than 
£^2,858,000  in  1899  compared  with  1898. 

Spain  still  retains  a  great  hold  over  the  trade  of  her 
lost  colonial  possessions,  and  what  has  been  taken  from 
her  in  that  direction  she  is  gaining  in  other  countries, 
so  that  comparing  the  average  value  of  the  country's 
foreign  trade  during  the  five  years  1894  to  1898,  which 
was  £69,440,000,  we  find  the  trade  of  1899  showing 
an  increase  of  no  less  than  ^£6,950,000.  Spanish  lines 
of  steamers,  moreover,  continue  to  run  between  the 
Antilles,  Mexico,  and  Spanish  ports,  and  in  1899  Cuba 
imported  .£2,95 1,000  of  Spanish  produce  compared 
with  only  £2,697,000  in  1898.  Even  the  imports  of 
Spain  from  Cuba  were  larger  although  the  total  for 
1899  was  only  £855,000.  From  the  Philippines,  also, 
there  was  an  increase  in  the  imports,  but  exports 
thither    fell   from   £1,116,000   in    1898   to  £466,000  in 

1899.  The  wonder  is  that  any  trade  at  all  continued  to 
be  done.  Porto  Rico  shows  the  poverty  into  which  that 
island  has  fallen  since  the  heavy  hand  of  the 
American  Union,  or  monopolist,  was  laid  upon  it  by  a 
decrease  of  £351,000  in  the  value  of  its  imports 
from  Spain,  the  total  for  1899  being  only  £390,000. 
Cuba,  however,  still  takes  boots  and  shoes  from  Spain  ; 
and  common  Spanish  wines,  Spanish  oil,  Spanish  cotton 
goods,  soap,  cork,  beans,  garlic,  onions,  and  so  on,  find 
their  way  doubtless  to  both  islands.  The  sum  of  the 
matter  is  that  Spain  is  a  country  that  only  requires  to 
bestir  itself,  cease  dreaming  dreams,  and  work  to 
become  a  great  pacific  State  in  a  sense  never  before 
witnessed  in  its  history,  a  countrygreat  in  its  industries, 
in  the  wealth  produced  by  the  diligent  cultivation  of  its 
soil,  and  in  the  happiness  and  contentment  of  its  people. 
We  fear,  however,  that  politically  it  has  a  long  way  to 
travel  yet  before  we  can  be  sure  that  it  will  take  the  right 
course  to  attain  this,  the  only  true  grandeur.  If  the 
United  States  were  capable  of  rising  above  selfishness 
and  that  conception  of  Empire  and  Imperial  plundering, 
which  has  been  the  death  of  all  great  peoples  in  the 
past,  and  to  so  treat  the  inhabitants  of  the  Spanish 
islands  they  have  annexed  as  to  make  them  prosperous, 
contented,  free  to  conduct  an  extensive  trade  with 
whomsoever  they  pleased,  a  stimulus  might  be  given  to 
the  lethargic  Mother  Country  of   the  utmost   value   in 


raising  its  people  out  of  their  apathy  and  indolence. 
But  we  must  not  expect  too  much  of  human  nature, 
especially  of  human  nature  born  to  the  worship  of  the 
greatest  aggregate  of  dollars,  and  to  construe  wealth  and 
happiness  as  synonyms. 


Light    on    the    Jungle. 

It  comes  from  several  sources,  and  is  so  well-timed  to- 
help  us  through  the  maze  of  recent  West  African  pro- 
spectuses, that  we  can  hardly  regard  it  as  other  than 
miraculous.  If  we  are  still  unenlightened  about  certain 
points,  as  to  which  we  have  previously  displayed 
curiosity  and  ignorance,  it  must  be  because  we  have 
been  dazzled  by  the  suddenness  of  the  effulgence  which 
has  burst  upon  us.  Take,  for  instance,  the  threepenny 
pamphlet  entitled  "  Golden  Tales  of  West  Africa," 
which  has  corne  into  our  hands.  It  is  quoted  in 
all  seriousness  by  a  financial  daily  as  an  authority  on 
the  subject,  and  we  should  not,  therefore,  presume 
to  question  its  accuracy.  On  the  title  page  it  claims 
that  "  Those  who  do  not  believe  in  the  Golden  Wealth  of 
West  Africa,  the  Premier  Gold  Mines  of  the  World, 
should  read  the  following  .  .  .  Points  for  Considera- 
tion." The  grammar  leaves  something  to  be  desired, 
but  overleaf  we  get  full  compensation  in  Point  I.  "  It 
is  estimated,"  we  are  told,  "  that  between  ,£600,000,000 
and  £700,000,000  worth  of  gold  has  been  exported 
from  the  Gold  Coast  to  Europe.  This  has  been 
obtained  in  a  primitive  way,  and  practically  only  the 
surface  has  been  scratched." 

We  do  not  know  who  is  responsible  for  this  estimate, 
the  pamphlet  being  anonymous,  but  it  casts  a  sad 
reflection  on  the  unimaginativeness  of  the  Customs 
officials,  who  have  only  been  able  to  record  an  average 
export  of  £80,000  for  the  past  dozen  years,  falling  to 
£50,000  in  1899,  the  latest  period  for  which  figures  are 
available.  At  this  rate  it  must  have  taken  seven  or  eight 
thousand  years  to  produce  the  amount  mentioned,  but 
we  can  accept  the  statement  as  readily  as  most  of  the 
"  golden  tales  "  with  which  the  appetite  of  the  market 
has  been  titillated  during  the  past  few  months.  Point 
II.  assures  us  that  "  every  chief  has  a  golden  treasure, 
and  monster  nuggets  are  common.  The  pits  at  Soko 
were  reputed  to  yield  from  700  to  2,000  oz.  of  gold  per 
month."  That  is  evidently  expected  to  settle  the  ques- 
tion, especially  when  backed  up  by  Point  III.,  a  gem  on- 
the  "  present  methods  of  gold  seeking,"  which  must  be 
quoted  in  full  : — 

In  December  after  the  harvest  home,  when  .the  gold  bearing 
Fiumaras  from  the  hills  have  shrunk,  the  Mansa  or  Shaykh  appoints 
a  day  to  begin  Sana  Ku — gold  washing.  Each  woman  arms  her- 
self with  a  hoe,  two  or  three  calabashes  and  a  few  quills.  On  the 
morning  before  departure  a  bullock  is  slaughtered  for  a  feast,  and 
prayers  and  charms  are  not  forgotten.  The  error  made  by  these 
people  is  digging  and  washing  for  years  in  the  same  spot,  which 
prove  comparatively  unfruitful  unless  the  torrent  shifts  its  course. 

Presumably  this  describes  the  modus  operandi  adopted 
by  such  of  the  three  hundred  or  so  companies  recently 
formed,  as  have  attempted  any  work  at  all  outside  the 
lithographic  business,  and  it  certainly  seems  a  trifle  pri- 
mitive. Evidently  the  last  sentence  is  meant  to  explain 
why  the  Wassau  Company,  which  has  been  at  the  job 
twenty  years,  succeeded  in  paying  only  one  dividend 
of  is.  per  share  (£6,000)  before  suspending  operations. 
It  stuck  to  the  same  spot,  whereas  it  would  have  been 
better  to  go  into  the  charing  business,  for  our  anonymous 
author  informs  us  that  "on  stated  occasions  the  market- 
place in  Kumasi  was  washed,  and  produced  as  much  as 
800  oz.  of  gold  at  a  time."  Even  "  spring-cleaning  " 
would  become  a  welcome  institution  under  such 
circumstances.  Points  IV.  and  V.  deal  with  climatic  and 
labour  problems,  which  need  not  detain  us,  but  Point 
VI.  is  that  "  I  have  been  asked  to  make  a  selection  of 
some  of  the  cheaper  shares  which  have  been  well 
reported  upon,"  and  a  list  of  seventeen  companies  is- 
accordingly  appended.  We  do  not  quite  follow  how 
this  point  should  convince  us  of  the  "golden  wealth  of 
West  Africa,"  and  the  companies  selected  certainly  do 
not  tempt  us.  But,  incredible  as  it  may  seem,  it  is  this 
sort   of   rubbish    which   has  tempted   most   people  to 
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dabble  in  West  African  shares  ;  and  we  are  afraid  even 
the  foregoing  extracts  will  not  shake  the  confidence  of 
those  smitten  with  the  fever  or  convince  them  of  their 
folly. 

We  must,  however,  leave  this  fascinating  brochure, 
and  will  pass  on  to  a  circular  issued  by  the  Tarkwa 
District  Exploration  Company,  which  also  throws 
valuable  li,L;lit  on  West  African  properties.  The  com- 
pany apparently  acquired  five  concessions,  about  which 
the  following  information  is  supplied  : — 

Aisakamw. — Area  thirty-five  square  mile?.     "Auriferous  reefs 
Uevedto  exist  on  the  property." 

BssiKCMA. — Area  thirteen  square  miles.  "  Native  workings  arc 
taid  l"  have  disclosed  auriferous  formations." 

ABURA8SO. — Area  twenty  square  miles.  "There  are  native 
workings  on  the  property,  and  the  district  generally  it  reported  to 
have  been  a  considerable  gold  producer." 

TOMENTO. — "Owing  to  lack  of  an  accurate  survey  the  area  cannot 
be  stated  with  any  accuracy." 

Nuwa, — "The  property  has  not  been   prospected  by  Europeans/ 
to  any  extent,  but  is  reported  by  natives  to  contain  valuable  reefs." 

Very  beautiful  and  convincing,  is  it  not  ?  But  since 
the  statutory  meeting  the  directors  have  successfully 
concluded  negotiations  for  the  sale  at  a  considerable 
profit  of  the  Aisakaman  and  Kssikuma  for  fully-paid 
shares  in  Tarkwa  Consols  ;  and  theSainkey  Mine,  which 
had  been  purchased  on  the  advice  of  the  consulting 
engineers,  has  also  been  disposed  of  at  a  profit.  If 
these  properties  were  not  good  enough  for  the  company 
to  hold  at  original  cost,  we  wonder  how  it  can  be 
expected  that  they  are  good  enough  for  the  public  to 
buy,  with  several  intermediate  profits  added.  The 
public  might  also  puzzle  out  for  themselves  the  problem 
why,  if  the  promoters  are  so  anxious  to  convert  these 
fabulously  rich  concessions  into  money,  or  paper  which 
can  be  sold  for  money,  they  should  not  adopt  the  same 
policy  at  the  earliest  possible  moment. 

Further  light  on  the  prospects  of  the  West  African 
Goldlield  may  be  gathered  from  an  elaborate  report  on 
the  Himan  Concessions  issued  by  the  African  Estates 
and  Mining  Company.  Some  real  work  appears  to  have 
been  carried  out  here,  and  many  intricate  particulars 
(illustrated  by  meaningless  photographs)  are  given  of 
tunnels  cut  and  drives  made  from  various  points  to  show 
that  there  are  several  gold  mining  reefs  on  the  property. 
It  is  impossible  to  follow  these  details  without  a  proper 
plan  of  the  workings,  but  we  have  been  able  to  extract 
the  following  information  about  the  shafts  sunk  and  the 
results  so  far  obtained  : — 


A  shaft 

...     35  ». 

B     „ 

...    42  ft. 

c    „ 

...    46i« 

»     „ 

..     35  ft. 

E    „ 

...     25  ft. 

O    » 

...    61  ft. 

H    „ 

...    60  ft. 

reel  6  ft. 

assay  2  oz.    2  dwt 

rich  shoot 

„     13  oz.  14  dwt 

reef  4  ft. 

„     2  oz. 

„     3*  ft.       ... 

„    3  oz. 

IS  in.  leader ... 

„     1  oz.  11  dwt. 

... 

„     I4dwt. 

reef  6  ft. 

Other  discoveries  seem  to  have  been  made,  but  they 
are  so  inextricably  confused  that  we  cannot  be  sure 
whether  they  are  independent  of  the  foregoing  or 
merely  confirmatory.  In  any  case,  it  would  surely  have 
been  possible  to  give  some  definite  idea  of  the  results 
really  obtained  and  the  quantity  of  ore  actually  exposed. 
All  we  can  be  sure  of  is  that  the  cwt.  of  ore  picked  from 
li  shaft  assayed  1  oz.  0  dwt.  per  ton,  but  there  has  been 
no  attempt  to  test  the  ore  in  bulk,  although  that  would 
surely  be  a  simple  enough  matter.  Some  twenty  other 
samples  were  also  submitted  to  assayers,  who,  by 
judicious  sorting  (under  instructions  from  the  com- 
pany) obtained  yields  from  four  parcels  ranging 
from  1  oz.  4  dwt.  to  18  oz.  [3  dwt.  per  ton. 
We  are  evidently  expected  to  be  greatly  impressed  by 
these  results,  but  we  are  not.  It  is  a  verv  easy  matter 
to  get  phenomenally  rich  assays,  but  they  prove  nothing 
except  that  the  sample-picker  knows  ore  from  country 
rock,  and  has  selected  a  few  verv  rich  specimens.  Kven 
the  African  Estates  Company  would  scarcely  attempt 
to  maintain  that  the  assay  of  18  oz^  13  dwt. 
fairly  represents  the  average  value  of  the  ore,  and 
without  some  such  assurance  their  tests  are  utterlv  and 
absolutely  valueless.  Of  course,  no  attempt  is  made 
to  estimate  working  costs  (that  stage  has  not  vet  been 
reached),  and  it  simply  amounts  to  this  that  several 


traces  of  gold  have  been  found  on  the  property,  but 
whether  the  ore  can  be  profitably  worked  is  as  uncer- 
tain as  ever.  All  we  know  is  that  the  Wassau  Com- 
pany went  through  these  experiences  twenty  years  ago, 
and  its  record  so  far  is  not  calculated  to  inspire  un- 
bounded enthusiasm. 


Economic    and    Financial    Notes 
and    Correspondence. 


THE  Finances  of  Hlncjary. 

Hungary  is  still  poor,  but  happy.  It  does  not  carry 
an  empire  on  its  back,  although,  linked  on  as  it  is  to  the 
Austrian  one,  it  has  to  bear  a  sensible  portion  of  the 
Imperial  charges  thus  arising.  Nevertheless,  its  in- 
ternal prosperitv  advances,  and  in  some  ways  it  is  a 
model  State.  Mr.  Consul-General  Thornton  has  sent  to 
the  Foreign  Office  a  report  on  the  financial  condition  of 
the  country,  the  most  interesting  portion  of  which  is  a 
summary  translation  from  a  review  of  the  financial  ad- 
ministration of  Hungary  during  the  thirty  years 
ended  with  1897,  compiled  and  recently  pub- 
lished by  Mr.  Bencke,  a  member  of  the  Hun- 
garian Parliament,  who  for  several  years  past 
has  been  reporter  to  the  House  for  the  Committee 
charged  with  the  examination  of  the  State's  finances. 
Hungary  has  amongst  other  attributes  of  modern 
progress  compiled  an  interest-bearing  funded  debt, 
internal  and  external,  which  amounted  at  the  close  of 
1899  to  ^184, 558,458.  Adding  a  floating  debt  of 
,-£2,948,983  the  total  obligations  of  the  State  amount  to 
^187,507,441,  involving  a  charge  with  sinking  fund  of 
jQi  1,861, 167  per  annum.  This  debt  comes  to  nearlv 
£10  per  head  of  the  population  in  capital  and  involves- 
an  annual  burden  of  62  hundredths  of  a  pound  per  head. 
The  load  is,  therefore,  not  excessive  looking,  measured 
in  this  rough  fashion,  although  heavy  enough  in  view 
of  the  poverty  of  the  people,  but  the  money  1 
not  been  wasted  in  making  wars  as  is  the  case  with 
so  many  other  countries.  As  a  State,  Hungary  takes 
charge  of  the  public  roads,  works  most  of  the  railways, 
the  post  and  telegraph  services,  the  waterways,  and  the 
port  of  Fiume.  It  also  manages  with  skill  and  success 
the  great  forest  domains  of  the  kingdom,  and  for  these 
and  various  other  public  works  has  often  had  to 
lean  upon  the  money-lender.  The  revenue,  however, 
has  grown  proportionately  to  the  demands  made  upon 
it,  and  now  amounts  to  about  ^44,000,000  a  year.  The 
account  just  balances  with  a  little  pocket-money  to  the 
good,  the  estimated  surplus  for  the  present  year  being 
^1,494.  For  several  years  past  the  ordinary  outgoings 
have  been  well  within  the  expenditure,  and  debt  has 
been  raised  for,  generally  speaking,  purposes  to  which 
new  capital  may  be  legitimately  supplied.  As  recently 
as  1868  the  debt  charge  was  little  more  than 
/'). 000,000. 

Perhaps  harried  Sir  Michael  Hicks-Beach  might  run 
his  eye  over  this  report  and  see  whether  he  can  get  any 
hints  from  it  how  to  screw  a  little  more  money  out  of  the 
British  taxpayer.  The  Hungarians,  however,  go  ir> 
largely  for  direct  taxes,  which  they  found  in  existence 
when  they  took  over  the  control  of  the  administration 
from  the  absolutist  government  that  preceded  them. 
In  186S,  when  this  happened,  there  existed  only  four 
kinds  of  direct  taxes,  land  tax,  house  tax,  income-tax. 
and  a  tax  on  salaries  or  wages.  These  yielded  together 
an  income  of  nearly  ^5,000,000.  These  primitive 
sources  of  revenue  were  shaped  about  and 
modified  in  various  ways  during  subsequent  years, 
but  still  form  a  large  portion  of  the  national 
income.  The  tax  on  salaries  or  wages  was 
merged  in  1875  in  a  new  trade  tax,  as  well  as  part  of  the 
former  income-tax,  while  out  of  the  remaining  portion 
of  the  income-tax  four  independent  forms  of  taxation 
were  evolved,  i.e.,  ■  tax  on  the  interest  of  capital,  on 
rents,  on  mines,  and  on  the  income  of  those  public  con- 
cerns bound  by  law  to  publish  annual  balance-sheets. 
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Then  came  entirely  new  taxes  on  transport  by  rail  or 
steamer,  on  luxuries,  and  on  sport  and  licenses  for  carry- 
ing arms.  A  general  supplementary  income-tax  was 
imposed  in  1875,  but  four  years  later  the  taxes  upon 
luxury  were  abolished,  and  a  lamentable  recoil  took 
place  in  the  shape  of  the  establishment  of  lotteries. 
The  State  controls  the  tobacco  consumption  by  a 
monopoly,  and  draws,  like  so  many  other  countries,  the 
most  productive  portion  of  its  income  from  liquor  taxes. 
The  spirit  duties  have  been  raised  more  than  once,  and 
the  income  from  what  are  called  the  consumption  taxes 
has  multiplied  to  six  times  the  amount  at  which  it  stood 
thirty  years  ago.  This,  at  least,  indicates  that  the 
money  spent  in  opening  up  the  country  by  means  of 
railways  and  other  public  works,  in  creating  new 
industries,  in  developing  agriculture,  and  obtaining  new- 
markets  abroad  for  the  products  of  the  country  has 
increased  the  spending  power  of  the  nation  to  a  notable 
extent.  Enough  figures,  however,  are  not  supplied  to 
enable  us  to  say  whether  any  portion  of  the  revenue 
set  forth  every  year  represents  capital,  but  we  learn 
that  the  income  from  national  lands  is  decreas- 
ing owing  to  the  gradual  sale  of  this  kind  of 
State  property,  and  should  like  to  know  whether  the 
money  coming  from  these  sales  goes  into  the  Treasury  as 
current  income.  Apparently  all  the  railways  are  now 
either  owned  or  worked  by  the  State — all,  at  least, 
capable  of  yielding  any  net  return — and  considerable 
progress  has  been  made  in  spreading  light  railways, 
partly  owned  by  the  State,  but  mostly  by  private 
owners,  throughout  the  country  in  supplement  to  the 
mainlines.  Putting  the  total  financial  results  of  the  various 
branches  of  revenue  against  the  expenses  of  Government 
administration,  says  Mr.  Bencke,  it  will  be  found  that 
the  revenue  surpasses  the  expenditure  onlv  between 
1868  and  1872,  and  between  1883  and  1896.  During 
the  intervening  years  there  was  always  a  deficit.  Still 
the  country  grows  and  should  have  a  prosperous  future 
if  it  be  not  drawn  into  the  vortex  of  Austrian  troubles  or 
compelled  to  take  its  share  in  bringing  order  out  of  the 
chaos  prevailing  within  the  European  dominions  of  the 
lingering  Turk. 

The  Tradf.  ok  Japan. 
Mr.  Consul  Hall  has  some  interesting  facts  to  put 
before  the  British  public  in  his  report  on  the  trade  of 
Hiogo  and  Osaka  for  the  year  1899,  and  it  may  be  use- 
ful to  note  one  or  two  of  them  here.  Owing  probably 
to  the  increased  import  duties  of  a  distinctly  protective 
character  which  came  into  force  in  Japan  that  year  the 
imports  fell  off  by  about  ,£2,000,000  to  .£12,280,000  at 
the  ports  under  his  cognisance,  but  the'  British  share 
remains  steady  at  about  £6,000,000.  British,  however, 
includes  India,  and  the  trade  of  the  United  Kingdom 
itself  with  Japan  fell  off  decidedly  in  1899,  was  in  fact  at 
,£1,700,000,  just  £1,000,000  down  compared  with  two 
years  before.  India,  on  the  other  hand,  sent  £3,800,000 
•worth  of  goods  to  the  Japanese  Empire  in' 1899,  or 
^£1,400,000  more  than  in  1897.  From  all  other  parts 
of  the  British  dominions  the  imports  were  insignificant, 
and  even  from  Hongkong  the  total  fell  to  vC}o6,ooo  in 
1899,  as  against  £572,000  in  1898.  While  the  United 
Kingdom  has  fallen  back  the  United  States  is  pushing 
forward,  and  Japan  imported  £900,000  more  goods  from 
that  country  in  1899  than  in  1898.  While  the  imports 
under  the  British,  German,  and  French  flags  in  the 
three  years  1897-1899  have  been  almost  stationary  (this 
is  speaking  of  the  whole  of  japan),  those  of  the  United 
States  have  doubled,  and  are  now  nearly  equal  to  those 
of  the  three  other  countries  named  combined.  The 
reason  of  these  changes  is  not  difficult  to  discover. 
Japan  is  becoming  a  manufacturing  country  on  her  own 
account,  and  the  large  increase  shown  in  her  imports 
from  British  India  arises  principally  from  her  growing 
demand  for  raw  cotton.  Her  export  of  cotton  yarns, 
for  instance,  rose  to  £2,353,000  in  1899,  and  in  1895  it 
was  only  ,£66,000.  This  contrast  indicates  the  speed 
with  which  Japan  is  pressing  forward  to  a  leading  posi- 
tion in  the  markets  of  the  Far  East.  We  are  not  sure 
whether  these  figures  apply  to  the  exports  for  the  whole 


country,  but  the  probability  is  that  they  do,  and  it  is  not 
in  yarns  alone  that  Japan  is  making  headway  ;  her 
cotton  tissues  also  are  finding  their  way  in  increasing 
quantities  into  China.  She  is  becoming  a  large  exporter 
of  copper,  is  an  occasional  exporter  of  rice,  and 
altogether  advances  rapidly  to  a  high  place  among  the 
industrial  nations  in  the  world.  In  shipping,  as  in  other 
things,  she  by  no  means  stands  still.  It  was  in  1894, 
the  year  of  the  Japan-China  war  that  British  tonnage 
fust  rose  to  over  1,000,000  tons  in  Japanese  ports,  and 
it  has  not  since  fallen  below  that  figure,  although 
Japanese  shipping  is  steadily  gaining  on  it,  it  having  the 
monopoly  of  the  coast  trade,  save  as  regards  Yokohama, 
Kobe,  and  Nagasaki.  The  Government  gives  a  bounty, 
and  under  that  stimulus  the  tonnage  of  its  merchant 
shipping  rose  from  800,000  tons  in  1898  to  980,000  tons 
last  year.  Japan  is  even  entering  into  competition  with 
other  nations  in  the  production  of  kerosene  oil,  thanks 
to  the  native  product  found  in  the  province  of  Echigo. 
the  production  from  which  rose  in  1899  to  9,000,000 
gallons,  with  a  prospect  of  a  large  increase  as  better 
methods  of  mining  are  brought  into  use.  We  should 
not  wonder  if  Japan,  as  she  progresses,  becomes  not  only 
self-sustaining  at  many  points,  but  a  formidable  competi- 
tor with  us  and  with  other  European  countries,  as  well 
as  with  the  United  States,  in  all  the  markets  of  Asia. 

Thk  Coal  Owners'  Wail. 
,  We  cannot  say  that  we  have  very  much  sympathy 
with  those  patriots  who,  having  shouted  their  loudest 
for  the  war  now  object  to  do  their  share  of  paving  for 
the  tune  they  called.  Great  is  the  outcry  against  this 
export  tax  of  is.  per  ton  on  coal,  and  loud  the  lamenta- 
tions as  to  the  ruin  it  will  cause,  yet  these  same 
gentlemen  who  protest  that  it  will  ruin  the  trade  had 
no  such  scruples  when  it  was  a  question  of  adding  a 
very  much  larger  sum  for  the  benefit  of  their  own 
pockets.  Coal  owners  have  certainly  had  a  most  royal 
harvest  time  these  two  years  back,  and  can  well  afford 
to  give  is.  of  their  profits  to  the  Government,  and  as  for 
the  middlemen,  who  are  howling  that  the  duty  will  ruin 
them  because  of  their  contracts,  they  have  faced 
greater  fluctuations  in  both  price  and  freight  without  a 
murmur,  and  would  probably  do  so  again  to-morrow. 
Why,  then,  this  unmanly  shrieking  ?  The  weak  point 
about  the  tax  is  that  it  is  hardly  large  enough  to  be 
worth  the  trouble  of  collecting,  not  that  it  will  injure 
business.  Had  the  amount  been,  say,  5s.  instead  of  is. 
some  good  might  have  resulted  from  the  mere  fact  that 
it  would  probably  have  helped  to  protect  our  coal 
measures  against  the  reckless  depletion  which  is  now 
going  on.  In  support  of  the  contention  that  the  tax 
will  hardly  be  worth  the  trouble  of  collection  it  is  onlv 
necessary  to  turn  to  the  return  of  the  exports  for  1900 
just  issued  by  the  Board  of  Trade.  This  shows  a  total 
sent  out  from  the  United  Kingdom  last  vc 
44,089,197  tons,  or  an  increase  of  2,908,897  tons 
over  the  previous  year — in  spite  of  the  fact,  by  the 
way,  that  the  price  was  raised  not  one  but 
many  shillings  a  ton.  and  this  quantity  was  shipped,  not 
from  one  or  two  of  the  large  ports  only,  but  from  a 
number  of  small  out-of-the-way  harbours,  which  will 
now  have  to  be  equipped  with  a  Customs  staff  for  the 
sole  purpose  of  collecting  this  duty.  In  England  and 
Wales  we  find  exports  were  made  from  thirty-five  ports, 
including  such  as  Fleetwood,  Llanelly,  Lynn,  Maryport, 
Milford,  Stockton,  and  Wisbech,  and  in  Scotland  from 
fifteen,  including  Alloa,  Ayr,  Irvine,  Kirkcaldy,  and 
Troon.  The  quantity  shipped  from  many  of  these 
places  did  not  exceed  20,000,  and  in  some  it  did  not 
reach  1,000  tons,  but  all  the  same  if  the  duty  is  to  be 
rigorously  collected  the  Customs  office  will  have  to  be 
properly  equipped  at  each  place. 

Utah  Consolidated  Gold  Minks. 
We  have  never  been  allowed  to  see  much  behind  the 
scenes  in  this  concern,  and  the  report  for  the  six  months 
ended  December  31  last,  throws  little  light  on  the  affairs 
of  the  company.  The  shareholders,  however,  are  con- 
soled with  a  first   dividend  of  53.  per  share,   which,  at 
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the  present  price,  gives  a  return  of  just  over  3  per 
cent.,  and  that,  spread  over  the  five  years  of  the  com- 
pany's existence,  means  a  yield  of  about  j  28,  6d.  per  cent, 
per  annum.  If  the  shareholders  regard  the  distribution 
from  this  point  of  view,  they  are  not  likely  to  become 
ecstatic  over  it,  and  those  who  acquired  their  holdings  at 
anything  up  to  .£12  may  be  forgiven  for  feelinj 
sickness  resulting  from  hope  deferred.  Nor  are  they 
likely  to  be  consoled  by  the  form  in  which  the  accounts 
are  presented,  for  no  revenue  or  profit  and  loss  ac<  ount 
of  the  English  company  is  given,  and  there  is  only 
.£1,700  of  cash  in  hand  with  which  to  meet  the  dividend 
of  £75,000.  It  is  true  the  American  Company  (the 
Highland  Boy  Mines)  owes  the  English  proprietors 
£83,910,  but  there  is  no  evidence  that  it  can  meet  this 
liability.  It  has  written  off  $16,667  of  its  debt  to  Samuel 
Xewhouse,  and  at  this  rate  the  balance  owing 
will  take  about  live  years  to  liquidate.  It  owes 
$62,500  on  bills  payable,  and  874,2X6  to  sundry  credi- 
tors ;  but  there  are  sundry  debtors  (in  suspense  pending 
settlement)  for  827,290,  and  the  United  Metals  Selling 
Company  owes  $39,330.  On  the  other  hand,  the  stock 
of  metal  at  smelter  and  in  transit  is  valued  at  $308,350, 
and  there  is  $21,980  of  cash  in  hand  ;  but,  even  so,  the 
company  must  have  considerable  difficulty  in  making 
ends  meet.  However,  it  showed  a  balance  at  the  credit 
of  profit  and  loss  of  $628,295  *t  June  30,  and  $254,485 
was  added  during  the  half-year,  making  a  total  of 
$882,780,  out  of  which  a  dividend  of  S4oo,ooo  has  been 
declared.  In  the  six  months  the  sales  of  gold  amounted 
to$88,373,  of  silver  to  $33,378,  and  of  copper  to  $411,932, 
while  the  stock  of  metals  was  raised  from  $271,546  to 
$308, 34().  Smelting  expenses  absorbed  $151,950,  and 
mining  $09,492,  but  only  $12,545  was  allowed  for  main- 
tenance and  development.  At  December  31  the  ore 
reserves  were  estimated  at  950,000  tons,  but  no  attempt 
is  made  to  arrive  at  the  average  value,  and  for  all  we 
know  the  bulk  of  it  may  be  low  grade  ore  which  cannot 
be  worked  at  a  profit.  But  a  better  face  is  to  be  put  on 
the  position  by  capitalising  the  Highland  Boy's  debt  to 
the  Utah  Consolidated,  and  so  long  as  the  copper 
"ring  "  succeeds  in  maintaining  the  price  of  the  metal 
at  anything  like  its  present  level  some  show  of  prosperity 
may  ;be  kept  up.  A  return  to  the  r.898  level  would, 
however,  bring  the  company  to  its  knees,  and  what 
grounds  the  market  has  for  its  valuation  of  the  shares 
we  have  been  unable  to  discover. 

Anglo-Russian  Petroleum  Company. 

After  over  three  years'  existence  the  report  of  this 
undertaking  for  the  twelve  months  ended  December  31 
is  so  delightful,  that  though  we  can  ill-afford  the  space 
we  are  tempted  to  give  it  in  full.     It  is  as  follows  : — 

The  directors  have  pleasure  in  handing  you  herewith  balance- 
sheet  of  the  company  made  up  to  December  31  last  and  duly 
audited.  Since  that  date  a  further  sum  of  £"4,(103  has  been  received 
on  account  of  arrears  of  calls,  leaving  £.10,1)24  outstanding.  Every 
effort  is  being  made  to  recover  this  amount.  Following  the 
suggestions  made  at  ttie  last  meeting  of  the  shareholders,  the 
directors  have  issued  from  time  to  time  reports  of  the  progress 
made  with  the  exploration  work  on  the  company's  property,  and 
the  shareholders  have  also  received  the  report  made  on  the  property 
by  Dr.  Boverton  Redwood.  The  developments  since  the  date  of  Dr. 
Redwood's  report  (particulars  of  which  have  been  given  in 
Progress  report)  Nos.  -  and  8)  Btrongly  corroborate  the  opinion 
formed  by  him  as  to  the  value  of  the  property.  In  view  of  these 
favourable  results  the  directors  are  confident  that  the  shareholders 
will  co-operate  with  them  in  securing  the  subscription  of  the  addi- 
tional capital  necessary  to  complete  the  exploitation  of  the 
property,  anil  a  resolution  will  be  submitted  at  a  special  general 
meeting,  to  follow  the  ordinary  general  meeting,  to  be  held  on  the 
2i)th  inst.,  authorising  the  increase  of  the  capital  of  the  company. 

This  must,  indeed,  be  exhilarating  reading  for  the 
shareholders,  especially  that  section  deluded  into  paying 
£2  10s.  for  10,255  shares  of  ..{-"1  each,  and  it  is  no 
wonder  that  calls  are  heavily  in  arrear.  As  was  only  to 
be  expected,  the  balance-sheet  is  a  very  unsatisfactory 
structure,  and  is  mainly  composed  of  items  of  expendi- 
ture. Up  to  December  51,  [899,  prospecting  develop- 
ment and  genera)  expenses  came  to  £10,727,  and 
during  the  past  twelve  months  a  further  sum  of  /.'0,82s 
was  spent  in  Russia  and  £1,676  in  London,  including 
.£844  for  the  four  directors,  who,   although  all  the  lees 


have  not  been  drawn,  apparently  think  they  had  better 
stand  in  in  case  by  any  chance  the  company  should  one 
of  these  days  produce  a  barrel  or  so  of  oil.  Other 
"  assets  "  are  .£2,223  Ior  expenses  in  connection  with 
transfer  of  property  and  recognition  of  the  title  of 
the  company  in  Russia,  and  £43  loss  througli 
ition  of  a  clerk  in  Russia.  Cash  stands  at  the 
wretched  total  of  £1,515.  and  depreciation— don  t 
dream  of  it.  The  directors  are  strangely  reticent  about 
the  option  granted  to  purchase  150  dessatines  of  the 
company's  land  on  terms,  according  to  the  last  report, 
which  would  give  a  substantial  return  to  the  share- 
holders. And  yet,  with  all  this,  the  board  coolly  comes 
forward  with  a  proposal  to  more  than  double  the  capital 
by  creating  130,000  shares  of  £l  each,  ranking  pan 
passu  in  all  respects  with  the  existing  capital.  We 
think  the  shareholders  will  be  very  foolish  to  put  any 
more  money  into  the  concern  until  its  capabilities  are- 
proved,  especially  [as  the  present  price  of  their  shares 
is  no  more  than^-i — in  other  words,  practically  unsale- 
able. Why  not  ask  the  vendors  to  give  a  helping 
hand  ? 

Our  [NOUN  Famine  Fund. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  :  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged  ...  £950  16    2 
J.    Stanlev,    K?q.,    1'addington,    per 
"India"  020 


£950  18    2 


Ivanhoe  Gold  Corporation. 

This  fine  specimen  of  Whitaker  Wright  inflation  and 
manipulation  continues  to  make  rapid  progress,  but, 
unfortunately,  it  is  progress  in  the  wrong  direction. 
Perhaps  the  best  way  to  illustrate  the  position  is  to  give 
a  comparison  of  the  principal  figures  for  1899  and  1900, 
the  latter  having  just  been  issued. 


Tons  crushed 
Gold  produced 
Working  expenses 

Net  profit 

Brought  forward ... 


...       5 

...  £400,544 
...  H5.«3° 
...    286,933 

38.785 


Dividend  (25  per  cent)  ...     250,000 
Carried  forward 


1000. 

...  j      ,(.408,065 

157 
... 
... 
(17.J  per  cent.)  i75>«x> 
... 


The  only  favourable  feature  in  this  comparison  is  the 
increased  amount  carried  forward,  but  of  this  it  is  esti- 
mated that  £38,000  will  be  required  for  the  replace- 
ment of  plant,'  so  that  the  sum  in  question  is  not  really 
an  available  surplus.  True,  the  new  plant  might  have- 
been  charged  to  capital  expenditure,  but  in  the  circum- 
stances the  directors  have  doubtless  come  to  tin. 
elusion  that  it  would  not  be  expedient  to  juggle 
further  with  that  item.  It  will  be  observed  that 
15,086  tons  more  were  treated  last  year  than 
in  1899,  but  the  gold  recovered  showed  an  in- 
crease of  only  .£7,500,  while  expenses  were 
less  than  .£42,000  higher.  The  net  profit  therel 
shows  a  reduction  of  AOI.OOO,  and  .£75,000  less  is  distri- 
buted in  dividends.  The  rves,  however,  sfa 
an  increase  of  about  16,000  tons  at  227,827  tons,  but 
this  amount  only  10.115  tons  were  at  gr.is,  on 
December  I]  last'  The  total  gold  recovery  based  upon 
tonnage  crushed  by  battery  and  sulphide  ore  treated  in 
furnace  worked  ont  at  an  average  of  1  or,  Sdwt.  15  gr.  pet- 
ton,  the  battery  results  alone  giving  17  dwt.  11  gr.  per 
ton,  which  is  "rather  different  from  the  phenomenal 
riches  paraded  during  the  boom.  The  costs  work  out 
at  £2  _-s.  2d  per  ton,  so  that  the  company  had  need  of 
good  material  to  work  upon  if  it  is  to  continue  to  make 
profits  on  its  globular  capital  of  A  1 .000,000. 

Calico  Printers'  Rbpor*, 

The  full  report  of  the  Calico  Printers'  Asscciation  is 

now  before  us,  and  onlv  to  well  bears  out  the  gloomy 

easts  wo  have  been  compelled  to  indulge  in  as  to 


524 


Zbc  Jnvestous'  IReview. 


April  27,  1901. 


the  outcome  of  these  colossal  combines.  A  preliminary 
statement  of  profits  issued  by  the  directors  was  dealt 
with  in  these  columns  a  week  ago,  and  bad  as  was  the 
position  revealed  by  the  scanty  figures,  the  entire 
statement  discloses  a  condition  of  affairs  far  worse  than 
could  have  been  anticipated.  The  report  is  made  up  to 
December  31,  a  period  of  about  fifteen  months,  and  the 
profit  earned  during  that  time,  after  charging  £219,334 
for  depreciation,  maintenance,  repairs,  renewals,  &c, 
and  inclusive  of  £4,549  for  interest,  £1,062  for  transfer 
fees  and  £1,766  for  dividends,  amounted  to  £482,873. 
Head  office  charges  required  £36,208,  vendors'  interest 
£^202,551,  and  debenture  interest  ,£99,747,  leaving 
£144,367,  which,  as  already  announced,  it  is  proposed  to 
carryforward,  since  the  dividend  which  it  would  permit  is 
scarcely  worth  having.  Thus,  for  the  first  fifteen  months 
working  the  income  is  almost  .£87,000  below  the  esti- 
mate set  down  in  the  prospectus,  which  it  was  candidly 
admitted  was  not  sufficient  to  justify  the  combine's 
capital.  And  we  can  see  little  prospect  of  shareholders 
getting  a  decent  return  upon  their  money,  especially  if 
the  directors  take  the  question  of  reserves  into  proper 
consideration.  The  following  examination  of  the 
figures  of  the  balance-sheet  will  show  how  necessary 
such  reserves  are  ;  but  the  inherent  strength  of  the 
undertaking  is,  no  doubt,  so  great  in  the  directors'  eyes 
that  such  matters  need  no  thought.  Turning  to  the 
accounts,  we  find  that  the  land,  water  rights,  reservoirs, 
effluent  works,  buildings,  plant,  machinery,  office  furni- 
ture, and  goodwill  stand  at  ,£5,256,729  ;  and  of  this,  so 
far  as  can  be  judged  from  the  prospectus  figures, 
about  half  a  million  is  goodwill.  Additions,  including 
new  properties  purchased,  stamp  duties  on  convey- 
ances— surely  the  last  named  item  should  have  been 
wiped  off  out  of  profits — and  expenditure  on  repairs 
and  renewals  required  a  further  sum  of  £471,166, 
bringing  the  total  up  to  .£5,727,895  less  the  above- 
mentioned  depreciation  of  £219,334,  about  3  per  cent, 
per  annum.  Stock-in-trade  and  book  debts  when  the 
concern  was  formed  amounted  together  to  ,£1,895, 587, 
but  now  stock-in-trade  alone  stands  at  the  enormous 
total  of  £2,024,539,  an<l  sundry  debtors  as  a  separate 
item  at  £517,951.  As  at  the  same  time  no  less  than 
£1,033,048  is  owing  by  the  company,  the  position  as 
here  revealed  is  a  very  unsatisfactory  one.  Copper  and 
other  rollers  have  increased  from  £894,715  to  £965,770, 
and  designs,  engravings,  and  sampling  are  down  for 
£244,924.  Cash  stands  at  £179,227,  a  very  small  sum 
all  things  considered,  and  there  is  a  balance  of  pre- 
liminary expenses  still  to  be  paid  of  £8,000.  But, 
perhaps,  the  most  remarkable  point  about  the  report  is 
the  auditors'  observations,  and  on  looking  for  the  usual 
true  and  correct  view,  &c,  statement,  we  find  the 
following  : — 

In  accordance  with  the  Companies   Act,  1900,  we  certify  that    all 
our  requirements,  as  auditors,  have  been  complied  with.     We  have 
made  a  report  to  the  shareholders  on  the  accounts  and   balance- 
sheet,  which  will  be  read  before  the  company  in  general  meeting. 
Jones,  Crewdson,  &  Youatt,  Chartered  Accountants. 

Our  contemporary,  the  Westminster  Gazette,  first 
called  attention  to  this  extraordinary  procedure,  and  its 
remarks  have  drawn  forth  a  reply  from  the  auditors. 
Did  space  permit  we  should  like  to  print  this  in  full, 
but  the  gist  of  the  matter  is  that  the  new  Companies 
Act  requires  the  auditors'  certificate  to  be  read  at  the 
annual  meeting,  and  says  nothing  about  its  being 
printed.  We  do  not  think  even  our  feeble  legislators 
anticipated  quite  such  a  pretty  derision  of  their  efforts, 
and  this  is  literal  interpretation  with  a  vengeance. 

Septimus,  Parsonage,  &  Co. 

In  spite  of  the  violent  efforts  of  some  of  the  directors 
•of  this  concern  to  end  the  company's  existence  by 
means  of  a  voluntary  liquidation,  and  so  bury  all  the 
scandalous  matters  connected  with  its  inception,  Mr. 
justice  Wright  on  Wednesday  granted  the  petition  of  a 
creditor  for  a  compulsory  winding-up  order.  Counsel 
who  supported  the  petition  spoke  of  the  fraudulent 
device  adopted  for  getting  the  voluntary  liquidation 
resolution  passed,  and  said  that  proxies  to  the  amount 
-of  £60,000  or  £70,000  were  illegally  obtained.    There 


was  some  opposition  to  the  compulsory  order,  and  it 
was  suggested  that  the  petition  might  stand  over  in 
order  that  Mr.  Grace,  who  obtained  the  above-men- 
tioned proxies,  might  make  an  affidavit.  His  Lordship 
in  making  the  order,  however,  remarked  that  Grace 
would  have  abundant  opportunity  for  performing  that 
function.  That  there  had  been  gross  fraud  had  been 
admitted.  The  only  question  was  whether  Grace  would 
be  involved  in  the  fraud  or  whether  he  was  involved  in 
the  character  of  agent  for  one  or  more  of  the  directors. 

J.  R.  Roberts'  Stores,  Limited, 
One  by  one  the  Andre  Mendel  companies  are  going 
the  way  they  must  all  go,  unless  the  methods  of  finance 
adopted  are  drastically  altered.  Dealing  with  this  com- 
pany a  year  ago  we  remarked  that  it  was  on  the  road  to 
join  its  sister,  Louise  &  Co.,  but  even  we  hardly  antici- 
pated it  would  reach  the  journey's  end  so  soon.  Gioss 
profits  for  the  twelve  months  ended  February  14, 
amounted  to  £52,632,  or  .£5,319  less  than  for  the 
previous  year,  but,  notwithstanding  this,  expenses  grew 
by  nearly  £1,000  to  £37,728,  and  after  setting  aside 
,£438  for  repairs  and  £2,086  for  depreciation,  £12,379 
remains  as  net  profit,  or  well  over  £6,000  less.  Including 
£281  brought  forward,  the  directors  have  £12,660  to 
deal  with,  from  which  debenture  interest  absorbs 
£5,000  and  preferred  dividend  £3,000,  leaving 
£4,660.  The  interim  dividend  of  3i  per  cent,  took 
£3-75°  0I  tms>  and  as  no  final  payment  can  be 
squeezed  out  of  the  £910  still  left  it  is  carried 
forward.  Shareholders  therefore  get  3J  per  cent, 
less  than  for  the  previous  twelve  months,  and  the 
founders  must  again  go  without  the  75  per  cent,  they 
used  to  get.  Thedireectors,  as  usual,  "  regret"  the  poor 
results,  and  attribute  it  to  the  unprofitable  character  of 
a  branch  of  the  business  which  is  to  be  discontinued. 
Of  course,  neither  unwholesome  and  dishonest  capi- 
talisation nor  bad  management  has  had  anything  to  do 
with  it.  Goodwill,  freehold  property,  "plant,  &c,  has 
advanced  £4,058  to  £265,564,  against  which  the  directors 
consider  a  wretched  £2,086  adequate  depreciation.  Stock 
in  trade  stands  at  the  heavy  figure  of  £54,650,  trade 
balances  are  very  unfavourable,  and  only  £3,262  is  held 
in  cash  ;  but  we  are  getting  tired  of  criticising  the 
accounts  of  companies  of  this  sort,  for  shareholders  with 
their  apathy  make  our  labour  almost  useless.  One  or 
two  shareholders  with  a  little  backbone  did  speak  up  at 
the  recent  meeting,  and  if  their  statements  are  accurate 
absolute  chaos  must  prevail  at  the  company's  stores. 
An  amendment  was  moved  for  the  adjournment  of  the 
meeting,  and  the  appointment  of  a  committee  of  in- 
vestigation, which  received  some  support,  but  the 
chairman,  Sir  A.  J.  Newton,  told  the  shareholders  not  to 
vote  for  it,  and  most  of  them  did  not.  Good  woolly 
sheep,  go  and  get  shorn. 

Orient  Steam  Navigation. 

The  much-needed  reorganisation  of  the  capital  of 
this  concern  was  effected  during  the  past  year,  and  the 
report  just  issued  covers  a  period  of  five  months  to 
December  31.  Balance  of  voyage  account,  ending  with 
voyage  of  s.s.  Oinrah,  completed  February  3,  1901,  and 
charter  of  s.s.  Orient  to  February  3,  after  deducting 
manager's  commission,  amounted  to  £51,731.  Out  of 
this  general  charges  require  £464,  interest  .£2,075,  an^ 
reconstruction  expenses  ^1,157,  while  4  per  cent,  or 
,£20,132,  has  been  reserved  for  depreciation  of  steamers, 
leaving  a  balance  of  ,£27,902.  From  this  the  dividend 
on  the  preferred  shares  absorbed  ,£4,239,  and  it  is  now 
proposed  to  pay  a  dividend  of  10s.  per  share,  or  5  per 
cent.,  on  the  deferred  shares,  carrying  forward  a 
balance  of  £"17,872.  After  crediting  premiums 
on  the  lines  taken  by  the  company  on  their 
steamers,  and  debiting  claims  and  re-insurances  the 
amount  standing  at  the  credit  of  the  underwriting 
account  is  £18,965,  against  which  there  will  be  a  charge 
arising  out  of  the  Orinuz  collision.  The  Ophir  is  at 
present  employed  in  conveying  T.R.H.  the  Duke  and 
Duchess  of  Cornwall  and  York  on  the  visit  to  the 
Colonies,  and  the  Orient  is  still  under  charter  as  a  trans- 
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port.  A  new  twin  screw  steel  steamer  has  been  ordered 
for  the  mail  service,  similar  to,  but  rather  larger  than, 
the  Omrah.  This  will  increase  the  company's  fleet  to 
seven  vessels. 

Thb  Lyceum  Theatre. 

In  the  report  tor  the  year  ended  March  31,  "the 
directors  regret  the  result  of  the  year's  business  has 
been  bo  unsatisfactory,  but  without  doubt  the  past 
twelve  months  has  been  one  of  the  worst  on  record  for 
all  theatrical  enterprises,  both  owing  to  the  war  and 
also  to  the  cessation  of  business  in  consequence  of  the 
death  of  her  Majesty  the  Queen."  After  this  state- 
ment the  directors  seem  to  consider  mere  figures  an 
unnecessary  detail,  and  any  one  requiring  further  infor- 
mation is  referred  to  the  prolit  and  loss  account.  From 
this  it  appears  that  the  receipts  from  theatre  and 
tours  and  rents  amounted  to  ^,"14,157,  against  £24,438. 
In  the  balance-sheet  for  the  previous  year  the  following 
item  appeared  among  the  assets: — "Estimated balance  of 
prolits  payable  to  the  company  on  American  tour,  £3,000." 
Presumably  this  ,£3,000  is  included  in  the  atoresaid 
£14,157,  and  if  so  ttie  real  receipts  were  only  £11,157. 
Including  transfer  fees,  &c,  there  was  a  balance  of 
£15,250,  and  after  deducting  repairs,  directors'  fees, 
recess  expenses  (£251),  and  proportion  of  preliminary 
expenses  (£310),  there  remained  a  net  balance  of  £9,148, 
making,  with  th.e  balance  of  £1,131  brought  forward, 
a  total  of  ,£10,279.  After  deducting  debenture  interest, 
sinking  fund,  and  the  interim  dividend  on  the  preference 
shares  for  the  six  months  to  September  30,  there 
remained  £935  to  carry  forward.  Among  the  assets, 
"sundry  debtors"  figure  for  £4,671,  against  £1,355  a 
year  ago.  The  auditors  state  that  the  balance-sheet  is 
properly  drawn  up,  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  company's  affairs  on  March 
31,  1901,  "  subject  to  any  loss  which  may  be 
incurred  on  the  realisation  of  two  debts  owing  to 
the  company,  amounting  together  to  the  sum 
of  ,£3,613."  Cash  in  hand  is  stated  at  £524,  against 
£4,995,  and  among  the  other  "  assets "  are  the 
following  items: — "Coriolanus"  production  account, 
£372  ;  preliminary  expenses  (balance  of),  .£310. 
Last  year,  which  was  the  first  of  the  company's  exist- 
ence, a  dividend  of  6\  per  cent,  was  paid  on  the  ordin- 
ary shares,  whereas  the  figures  given  in  the  prospectus 
issued  in  February,  1899,  showed  10  per  cent,  on  the 
ordinary,  and  a  balance  of  £4,509  available  for  adminis- 
tration expenses  and  further  dividend  on  the  ordinary 
shares.  Taken  altogether,  the  company's  affairs  seem 
to  have  got  a  long  way  on  the  down  grade,  and  in  a 
surprisingly  short  space  of  time.  Perhaps,  though,  it 
was  never  more  than  in  what  may  be  called  a  histrionic 
or  simulative  sense  in  which  the  prospectus  prosperity 
ever  lived,  and  the  shareholders  can  be,  perhaps,  quite 
happy  in  imagining  they  have  got  their  foreshadowed 
10  per  cent. 


Annals  of  Empire. 

SOUTH  AFRICA. 

Parliament  is  of  some  use  after  all.  Thanks  to  the 
pertinacity  of  questions,  principally  of  Mr.  Dillon  and 
his  fellow  Irish  members,  the  system  of  coercing  the 
lighting  burghers  into  submission  by  putting  their  wives 
and  children  on  starvation  rations  was  discontinued  in 
the  end  of  February  last,  Mr.  Brodrick  said.  But  there 
appears  to  be  still  something  wanting,  else  why  Mrs. 
Maxwell's  appeal  to  her  compatriots  in  the  United 
States  for  clothes  and  other  necessaries  for  these  penned- 
up,  helpless,  and  destitute  people  ?  Do  our  ineffable 
Carthaginians  of  the  Government  think  the  nudity  and 
wigwam  of  the  Kaffir  quite  good  enough  for  the  wives 
and  infants  of  the  descendants  of  men  who  fought  by 
the  side  of  William  the  Silent  and  Coligny  for  the  liberty 
of  Europe  ?  It  is  like  enough  ;  so  we  hope  Members  of 
Parliament  will  persevere  and  drive  a  little  more 
human  nature  into  the  club-lounge  Hannibals  who  con- 
descend to  ruin  us. 


We  are  getting  on  in  other  ways.  Mr.  Brodrick  was 
constrained  on  Monday  afternoon  to  admit  that  this  war 
of  extermination  and  race  hatred,  denudation  and  in- 
famy in  South  Africa  is  costing  us  about  a  million  and 
a  half  per  week — the  wages  of  two  million  agricultural 
labourers— of  more  of  such  men  than  the  three  Kingdoms 
possess.  This  is  a  long  way  ahead  of  Sir  Michael 
Hicks- Beach's  "  million  to  a  million  and  a  quarter,"  but 
equally  far  behind  our  estimate  of  between  two  and  three 
millions.  So  Mr.  Brodrick  will  have  to  advance  in 
knowledge,  and,  time  allowed,  he  may,  being  malleable 
and  teachable,  somewhat  approach  the  true  figure. 
Counting  all  in  from  first  to  last  the  average  cost  of  this 
humiliating  war  will  be  found  to  have  exceeded 
£2,000,000  per  week,  and  to  have  sent  this  Empire 
slathering  downwards  to  its  decline  and  fall.  Hear  Mr. 
Charles  Williams  on  this  point.  He  wrote  thus  in 
Wednesday's  Morning  Leader  ;  and  remember  that  the 
average  life  of  the  newly-imported  horse  for  a  time  last 
year  was  four  days  : — 

Mr.  Brodrick  on  Monday  told  the  House  of  Commons  that  the 
cost  of  the  South  African  war  continued  to  be  about  a  million  and 
a-half  a-wcek,  as  judged  by  the  last  ten  weeks.  We  are  really 
sorry  that  the  Secretary  of  War  cannot  allow  himself  to  imitate  the 
frankness  of  the  Chancellor  of  the  lixchequer,  more  particularly  as 
he,  being  then  only  a  subordinate,  was  not  responsible  for  the 
inception  of  the  war  and  the  miscalculations  put  forward  by  his 
bureau.  Hut,  as  a  matter  of  fact,  the  cost  must  be  now  fully  two 
millions  a  week.  Take  the  30,000  or  35,000  men  that  have  been  sent 
out  recently.  They  are  getting  five  shillings  a  day  instead  of  the 
ordinary  private's  one  shilling  ;  they  are  provided  with  mounts 
which,  however  bad  they  are,  cost  about  £60  each,  and  the  life  of 
each  mount  cannot  be  taken  as  exceeding  an  average  of  ten  weeks  ; 
and  there  is  the  forage  for  the  mounts  as  well  as  the  extra  mouths 
of  the  riders  to  be  fed.  So  we  have  .£50,000  a  week  extra  for  pay 
for  this  lot,  nearly  £200,000  for  the  waste  in  remounts,  and  forage 
and  food  at  famine~prices.  Our  forces  altogether  in  South  Africa 
touch  on  a  quarter  of  a  million  men,  against  10,000  or  12,000  Boers  ! 
and  we  are  told  by  the  Minister  that  the  cost  is  no  more  than  when 
the  total  was  50,000  men  fewer  and  the  200,000  were  rectiving 
smaller  average  pay.  Truly  Mr.  Brodrick  has  not  modified  his 
ideas  of  the  gullibility  of  the  House  of  Commons. 

And  the  end  of  the  war  is  yet  a  long  way  off 
— will  be  as  far  off  as  the  pacilication  of  Ire- 
land by  Cromwell's  methods,  when  open  fighting  is 
temporarily  over.  Again,  for  Stock  Exchange  pur- 
poses, we  are  being  treated  to  stories  of  negotiations  for 
peace  by  General  Louis  Botha,  or  rather  by  his  wife,  who 
is  alleged  to  be  coming  and  going,  and  to  have  "  good 
hopes."  And  De  Wet's  "  Cave  Arsenal  "  has  been  dis- 
covered, and  "  a  commando,"  numbering  106,  has  been 
captured,  together  with  sheep,  cattle,  carts  and  non- 
combatants  in  profusion,  from  all  which  we  infer  that 
the  Rhodes-Beit  brigade  who  take  a  hand  in  the  lie 
concocting  and  shaping  the  destinies  of  South  Africa, 
wrecking  England's  fair  fame  and  Empire  the 
while,  feel  the  need  of  a  fresh  heave  up  of  prices  in  the 
Kaffir  circus.  Can  it  be  that  they  have  been  subscribing 
for  the  new  war  loan  in  Consols,  and  require  the  fool 
public  to  find  them  the  money  to  pay  ?  Or  is  the 
"  lead  "  an  unloading  of  the  new  stock  on  a  favourable 
market  r  Whatever  the  motive,  we  may  safely  assume 
that  the  messages  about  peace  and  "  negotiations  "  are 
so  framed  as  to  tell  us  lies. 

We  are  wholly  in  agreement  with  the  Manchester 
Guatdum  that  the  Press  censorship  in  South  Africa  has 
been  "  a  steady  auxiliary  of  the  Rhodesian  party,  which 
has  always  made  a  study  of  the  art  of  working  public 
opinion  through  the  newspapers."  This  Press  censorship 
has,  we  know  from  more  than  one  reliable  source,  been 
also  "  worked  "  wholly  in  the  interests  of  the  M  Kaffir 
Circus,"  and  the  shunted  or  shelved  late  South  African 
manager  of  Reuter's  agency  could  disclose  some  whole- 
some facts  about  the  way  the  Rhodesian  gang  and  its 
sordid  pals  on  the  spot  manufacture  lies  for  British — 
and  above  all  for  market — consumption,  did  he  care  to 
incur  the  dangers  of  their  malignity.  On  mere  news 
the  foul  claw  of  this  morally  degraded  nest  of  marauders 
is  laid,  through  the  censor — usually  an  ass — just  as  ruth- 
lesslv  as  on  information  which,  Mr.  Brodrick  said,  might 
"assist  the  enemy."  Messages  are  concocted  daily 
almost  for  the  very  definite  purpose  of  influencing 
prices  on  the  Bourses  of  Europe  and  the  censor  who. 
cannot  pass  items  of  news  like  the  following  first  extract 
allows   diabolical,   monstrous  lies,   often   of    the    most 
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blood-curdling  description  to  come  through.  Probably 
the  officials  err  in  ignorance,  or  from  native  dunder- 
headedness,  but  the  market  controllers  know  well 
■enough  what  they  are  after,  and  some  Press  agencies 
seem  to  be  more  completely  in  their  control  than 
others. 

Under  which  category  are  we  to  put  the  responsible 
officials  who  suppressed  the  following  wire  drawn  up 
for  the  Manchester  Guardian  by  its  Cape  Town  corres- 
pondents on  March  25  last.  It  relates  to  a  thoroughly 
disgraceful  exhibition  of  armed,  drunken  rowdyism 
indulged  in  by  home-going  Australian  looters  and 
shooters.  Perhaps — but  we  cannot  guess  why  the 
•censor  stopped  the  message,  unless  he  did  not  want 
De  Wet  or  Botha  to  know  how  drunk  these  fellows 
were.  But  why  prevent  the  British  public  from  know- 
ing it  ?  We  have  been  been  paying  these  professional 
house  wreckers  5s.  to  10s.  per  day,  more  than  the 
wages  o.c  a  iirst-class  British  plumber,  and  have  a  right 
surely  to  know  whether  we  get  our  money's  worth  :  — 

Crowd  Australian  troopers  attacked,  partly  wrecked  Noses  office. 
smashed  windows,  destroyed  furniture,  battered  lighting  appa- 
ratus. Very  few  employees  present  ;  all  escaped  serious 
■injury.  Learn,  best  authority,  system  differentiating  between 
relatives  Boer  combatants  and  non-combatants  regarding  receipt  of 
rations  been  discontinued. 

But  if  the  above  suppression  is  a  mystery,  what  shall 
be  said  of  the  appended  specimen  of  censor  editing  ? 
It  was  applied  to  a  message  sent  on  March  14.  What 
business  is  it  of  the  military  censors  to  cut  a  plain 
statement  of  fact  about  so  that  its  meaning  becomes 
unrecognisable,  or  is  perverted  to  express  what  the 
writer  did  not  intend  ?  No  wonder  men  who  interpret 
their  duties  in  (this  style  fall  an  easy  prey  to  the 
nondescript  gangs  with  money  by  whose  devilish 
schemings  we  have  been  betrayed  into  this  calamitous 
war.  The  italicised  words  and  sentences  were 
suppresed  so  as  to  hide  the  truth  about  the 
native  feelings  and  Cape  Government  bungling — why  ? 

Situation  some  difficulty  arisen  regarding  treatment  natives 
under  plague  regulations.  Government  promulgated  decree  under 
Health  Act  ordering  aboriginal  natives,  except  those  possessing 
passes,  to  reside  within  location  outside  town.  Majority  citizens 
■cordially  support  this.  Brown,  Khodesite  member  Assembly, 
urging  Government  adopt  Transvaal  system  dealing  natives  and 
■compel  all,  irrespective  social  or  educational  status,  to  reside  within 
location.  Another  and  influential  section  contends  only  insanitary 
natives  and  raw  native  labourers  should  be  located.  Native  leaders 
contend  Malays,  Hindoos,  Chinese,  and  Russian  Jews  worse  uusaui- 
tartans  than  natives,  and  deprecate  being  particularised,  and  contend 
that  Government  unpossess  (.")  power  expel  British  subjects  from  (heir 
fheelUngs.  Natites  propose  hold  mass  meeting  to-day,  but  mounted 
police  forcibly  dispersed  them.  Believed  Government  intends  locate 
other  non-European  sections  named  above. 

Mr.  Albert  Cartwright,  the  able  and  honourable  editor 
of  the  South  Africa*  News,  a  man  of  whom  honest  and 
freedom-loving  Englishmen  are  proud,  has  been  sen- 
tenced to  twelve  months'  jailing  as  a  lirst-class  misde- 
meanant for  publishing  an  officer's  letter,  originally  sent 
to  Mr.  Stead.  Stead  and  the  editor  of  the  Times  are 
still  at  large;  but  coercion  into  "  loyalty,"  i.e.,  into  slavery 
of  soul  and  body,  has  not  yet  been  begun  in  this  country 
under  the  direct  orders  of  the  Government.  It  has  not  the 
time  for  inventing  taxes.  Mr.  Malan's  fate  seems  even 
worse  than  Mr.  Cartwright's,  and  these  and  other 
vindictive  persecutions  are  part  of  the  revenge  of  the 
Rhodesites. 

Well  done  "  League  of  Liberals."  You  have  allowed 
London  a  first  hearing  of  Messrs.  Merriman  and  Sauer. 
Wednesday's  meeting  at  the  Westminster  Palace  Hotel 
was  a  good  deed  and  timely,  but  there  must  be  constant 
pegging  until  the  nation  returns  to  its  right  mind,  and 
forswears  "Khaki"  and  all  it  represents  in  moral 
degradation  and  material  loss.  In  view  of  all  we  have 
gone  throngh  within  the  past  eighteen  months  well  may 
we  exclaim.  Militarism  untrammelled  is  rascaldom 
triumphant. 

Of  "  news "  worth  epitomising  the  week  has  been 
thin  Lord  Kitcheners  great  Army  continues  to  collect 
Boers,  Boer  stock,  a  few  rifles,  and  Zeerust  is  still 
besieged.  His  Lordship  "  regrets  "  also  to  report  the 
ambushment  of  a  party  of  the  9th  Lancers,  who  lost  a 
lieutenant  and  three  men  killed  and  five  men  wounded, 
but  does  not  say  where.     A  train,  too,  was  destroyed  by 


the  Boers  near  Molteno,  in  the  north-east  of  Cape 
Colony,  but  Colonel  Dartnell  has  been  doing  "  wonders  " 
on  the  Swaziland  and  Znluland  border,  compelling  the 
Boers  to  retire  from  a  position  of  great  strength  with 
the  loss  of  80  waggons  captured  or  burnt,  40  carts,  a 
pom-pom,  a  Maxim,  and  the  usual  cattle  and  sheep  in 
their  thousands.  Plumer's  "  mobile  column,"  too,  has 
nabbed  eleven  Boers,  and  the  South  African  Constabulary 
have  "  emptied  a  few  Boer  saddles,"  and  De  Wet — the 
mad — is  still  mostly  in  two  places  at  once- — when  not  in 
three  or  four — and  Kruitzinger  wanders  around  as  he 
pleases,  is  known  to  have  "  moved  east  with  600  men," 
and  Boer  commandos  are  always  in  process  of  being 
"  located  "  somewhere  or  at  the  next  place,  and  Lord 
Kitchener  has  "  proclaimed "  that  Cape  rebels  will 
henceforth  be  dealt  with  most  severely,  all  this  for,  say, 
^2,500,000  per  week.  Cheap,  is  it  not  ?  How  nicely, 
too,  the  Times'  own  man  at  Roos,  Senekal,  sums  up  the 
progress  of  our  ever  glorious  and  sublime  assiduity  in 
depopulating  the  country  : — 

The  combined  operations  in  the  Eastern  Transvaal,  though  lack- 
ing in  interest  and  fighting,  have  had  excellent  results,  and  have 
materially  contributed  to  the  only  means  possible  of  securing  the 
final  pacification  of  the  country. 

Failing  to  get  the  new  Commonwealth  to  allow  him 
to  deport  Boers  to  Tasmania,  Mr.  Chamberlain  has  sent 
500  to  India,  to  Ahmednagar  ;  and  Mr.  Vaughan  Nash 
tells  the  Daily  JVeivs  that  this  place  is  one  of  the  worst, 
most  unhealthy,  in  all  the  peninsula.  Well,  what  does 
this  show  but  the  great  and  good  Joseph's  anxious  soli- 
citude for  the  comfort  of  his  country's  taxpayers  ?  They 
will  be  saved  the  expense  of  re-patriating  these  exiled 
men  when  the  war  is  over,  or  our  next  loan  will  be  saved 
it — surely  an  excellent  example  of  forethought  in  the 
study  of  economy.  These  men,  besides,  would  be  "  no 
good"  for  mine  labourers  at  5s.  a  day,  or  any  shillings, 
and  are  better  made  away  with  to  make  room  for 
Rhodes's  slave  coolies  from  India  and  China.  Mr.  Nash 
forgets  that  the  philanthropy  of  number  one — when 
number  one  is  millionaire — is  now  the  one  glory  of 
humanity. 

Rhodesia  offers  100,000  acres  of  land  to  Australian  and 
South  African  farmers  on  "  easy  terms,"  including  the 
promise  to  spend  £1  an  acre  in  ten  years  to  improve 
the  grant.  Delicious !  An  agent  of  the  Chartered 
Company  is  off  to  Australia  on  the  job. 

WEST  AFRICA. 
It  is  stated  by  the  Manchester  Guardian  that  the  revolt 
of  black  troops  in  this  Heaven-abandoned-to-Joseph 
country  was  much  worse  than  reported.  We  dare  say, 
but  we  are  having  our  due  "  revenge  "  and  "  about  a 
dozen  have  been  shot,"  while  128  have  been  disarmed 
and  sent  to  Sierra  Leone.  Then  the  chiefs  are  to  be  all 
abolished  by  decree  of  the  Coast  "  Council."  Joy  and 
jubilation  and  free  slavery  evermore. 

That  "  Mad  Mullah." 

He  has  40,000  men,  rumour  says,  and  marches  here 
and  marches  there,  and  gets  "  located "  in  due  form. 
But  his  fate  is  sealed.  Our  great  ally,  the  King  of 
Abyssinia,  or  his  vassal,  Ras  Makonnen — no  relation  of 
the  renowned  Mackinnon's — "  has  had  an  interview  " 
with  two  British  officers,  at  which  final  arrangements 
were  made  for  the  joint  expedition  designed  to 
crush  the  lunatic.  Plenty  of  wars,  good  citizens, 
lots  of  chances  to  "make  a  bit  easy" — or  lose 
a  lot  quick — in  subscribing  for  new  loans.  There- 
fore envy  not  the  good  Rothschilds  their  luck. 
Already  the  Mullah  has  retreated,  and  "thousands  of 
camels,  ponies,  and  sheep  were  captured,"  to  be  sold  by 
public  auction,  we  suppose,  in  order  to  help  to  pay  for 
the  war.  Water  is  scarce  it  seems,  but  Mr.  Chaplin  and 
friends  will  doubtless  see  to  it  that  there  is  plenty  of 
"  pure  beer  "  about.  How  does  all  this  accord,  though, 
with  Lord  Cromer's  picture  of  a  happy  Soudan  ?  What 
have  we  agreed  to  pay  Abyssinia  for  its  help  ? 

CHINA. 

What  indemnity  is  Russia  going  to  pay  to  the  Chinese 
for  the    15,000   Manchurians    done   to    death    by   her 
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butchers  in  thai  province  last  summer  i  By  what  name 
shall  we  describe  Voltarian  Fiance's  demand  for  a  heavy 
indemnity  from  China  on  the  pretext  that  she  is  the 
Heaven  appointed  protector  of  Catholic  missions  within 
the  Empire  ?  Is  poverty  compelling  France  to  with- 
draw her  troops  from  China,  or  is  it  fear  of  a  row  in 
south-eastern  Europe  ?  Russia  seems  to  be  playin 
a  quarrel  with  Japan,  and  France, her  catspaw,  is  "1 
ingtbat  millstoned-country,  Corea  a  loan  of  5,000,000 
taels  at  5 A  per  cent,  to  build  the  northern  railway,  and 
the  better  to  establish  a  claim  to  interfere  in  the  king- 
dom's affairs.  Bui  Russia's  game  may  be  other  than  it 
seems,  and  China  is  not  quite  dead  yet — shows  gigns 
rather  of  waking  up  md  Li-Hung-Chang  has  been 
censured,  ami  an  Imperial  edict  lias  ordered  reforms, 
and  a  deputation,  headed  by  Prince  Tuan,  is  said  to 
have  gone  to  the  Russian  authorities  near 
Lake  Baikal  offering  to  put  the  Chinese 
Empire  under  Russian  suzerainty  provided  Russia 
helps  it  to  turn  out  the  other  foreigners  and  the 
representatives  of  the  Powers  continue  their  demands 
for  money  ami  blood,  but  above  all,  money.  Strange  to 
say  the  allied  expedition  sent  west  in  search  of  General 
Liu's  troops  found  no  opportunity  to  slay.  The  General 
and  his  Army  were  not  to  be  found,  having  retired  into 
Shansi.  After  this  disappointment  it  only  remains  to 
augment  the  indemnities  and  ask  for  a  few  additional 
Chinese  heads. 

Hillo  !  six  British,  two  Japanese,  and  one  Frenchman 
killed  in  a  light  near  Shan-hai-kwan,  with  the  band  that 
killed  Major  Browning.  Never  mind,  we  killed  fifty 
Chinese  and  dug  up  nineteen  Krupp  field  guns,  "  and  a 
quantity  of  ammunition,"  so  it  is  all  good  for  trade. 


Critical   Index  to  New   Investments. 

SILVER    SPRING     BREWERY,    LIMITED. 

Capital  £30,000,  divided  equally  into  7  per  cent,  cumulative 
preference  and  ordinary  shares  of  £5  each,  of  which  4,400  of  the 
former  are  offered  for  subscription.  The  investing  public  is  not  so 
badly  off  for  securities  as  to  require  to  run  after  this  not  very 
attractive  issue,  even  though  it  is  backed  by  a  glowing  report  from 
a  Commissioner  of  the  Superior  Court  of  the  Province  of  Quebec 
The  brewery  to  be  acquired  is  situated  at  Sherbrooke,  in  the 
Province  of  Quebec,  aid  was  established  about  four  years  ago. 
Its  output  for  the  first  three  years  was  131,288,  269,440,  and  273,592 
gallons  respectively,  and  for  the  thirteen  months  to  November* 
1900,  it  reached  403,927  gallons.  In  view  of  the  fact  that  the  books 
are  stated  tj  have  been  well  kept  and  that  the  annual  output  can  be 
given,  it  is  curious  that  profits  are  only  given  for  two  irregular 
periods  of  two  years  and  eight  months  and  of  seventeen  months. 
For  the  first  of  these  the  figures  Were  £7,138  and  for  the  second 
('5,720,  yet  the  prospectus  goes  mi  to  assume  that  when  the 
brewery  is  worked  to  its  lull  capacity  of  600,000  gallons  per  annum, 
the  net  profit  will  be  at  least  ,£8,000,  an  assumption  which  does  not 
seem  at  all  justified.  The  vendor  takes  as  the  purchase  price 
£33,000,  of  which  ,/Vvooo  is  for  goodwill,  £25,000  in  ordinary 
shares,  {'3,000  in  preference  shares,  and  £5,000  in  cash. 

BRITISH  INSULATED  WIRE  COMPANY,  LIMITED. 
With  £700,000  issue. i  I  up  out  of  an  authorised  capital  of 

£1,000,000,  this  company  offers  tor  subscription  at  par  £250,000 
44  per  cent,  first  mortgage  debenture  stock,  redeemable  at  105  on 
January  1,  1025,  for  the  purpose  of  providing  additional  build- 
ings and  plant  and  more  working  capital.  It  is  stated  tha1 
the  business  has  been  largely  extended,  and  owing  to  the  imp 
bility  of  increasing  the  output  from  the  present  works  the  company 
has  been  obliged  to  refuse  iarge  and  profitable  orders.  A  small 
amount  of  £33,200  in  debentures  is  to  be  paid  off  out  of  the  proceeds, 
leaving  about  £215,000,  after  payment  of  expenses,  as  new  capital. 
The  company  lias  certainly  shared  in  the  recent  prosperity,  the 
profits  for  the  past  three  years  having  been  £;v\  177,  £57.005,  and 
/  SS.219  respectively,  and  -  1  long  u  the  demand  for  electric  works 
continues  should  do  well.  As  the  amount  required  to  pay  the 
interest  is  only  £11,250  per  annum,  the  margin  even  in  the  lowest 
of  these  years  is  an  ample  one. 

CLINTON'S  GOLD  CONCESSIONS,  LIMITED. 
Capital  £400,000  in  £1  shares,  ot  which  250,000  are  now  issued. 
This  is  a  variation  Of  the  ordinary  West  African   company,  as,  in 


addition  to  the  usual  concessions,  the  business  of  timber  merchants 
carried  on  by  Messrs.  ].  &  C.  Clinton  &  Co.  is  acquired,  but 
that  does  not  make  it  any  the  less  a  gamble,  as  only  the  profits  to 
December  31,  189;.  arc  given  as  exceeding  £3,000.  Even  the  area. 
of  the  twenty  gold  and  timber  concessions  handed  over  cannot  be 
stated  accurately  in  the  absence  of  surveys,  but  it  is  estimated  at 
not  less  than  1,000  square  miles,  and  the  reports  on  the  gold-bearing 
nature  of  the  properties  consist  chiefly  of  prophecies  which  may  or 
may  not  be  fulfilled.  To  ask, therefore,  a  sum  of  £250,000,  of  which 
£100,000  is  to  be  in  shares,  £35,000  in  cash,  and  £1 15,000  partly  in 
cash  and  partly   in  a   bold  venture,  but  no  doubt  the 

magical  words  "  West  Africa  "  will  be  sufficient  to  draw  some  ot 
public  in. 

EGINASIE   (WASSAU)    BANKET   GOLD    REEFS,  LIMIT; 

Capital  £150,000  in  £1  shares,  of  which  40,000  arc  reserved  for 
future  issue  and  100,000  are  offered  for  subscription.  This  is  a 
more  modest  company  than  the  one  just  dealt  with,  and  acquires 
an  area  of  only  twenty-live  square  miles  situated  on  the  north-west 
tide  of  the  river  Ankobra,  about  eighty  miles  from  the  port  of  Axial, 
but  the  purchase  price  has  grown  in  the  now  familiar  manner 
from  £2,500  in  cash  and  £25.000  in  shares  to  £5,000  in  cashf 
$00  ill  shares  and  £71.500  in  cash  or  shares.  Not  a  stroke  of 
work  has  yet  been  done  except  by  natives,  but  the  directors  pro- 
pose to  have  the  workings  and  lodes  thoroughly  eximined  and 
proved  in  depth,  a  business  which  should  surely  be  attended  to 
before  the  public  is  invited  to  subscribe.  These  companies,  h 
ever,  are  all  alike  in  this  respect,  and  the  gamblers' imaginations 
are  so  fired  by  the  glowing  reports  of  wealth  untold  to  be  had  in 
return  for  their  stake  that  warnings  arc  unheeded. 

CHINDRAS  GOLD  MINES,  LIMITED. 
Capital  £125,000  in  £1  shares,  m  which  25.000  are  reserved  for 
future  issue,  40,000  are  issued  to  the  vendor,  and  60,000  are  offered 
for  subscription.  This  company  docs  not  take  us  to  West  Africa, 
but  to  one  of  the  British  protected  states  in  the  Malay  Peninsula, 
where  it  has  acquired  three  leases  covering  an  area  of  about  148I 
acres  on  the  Gemenchi  Goldfields.  It  bears,  however,  a  strong 
family  resemblance  to  the  Jungle  literature  in  that  it  refers  to  nal 
workings  and  contains  the  same  clause  referring  to  the  directors' 
remuneration.  The  purchase  price  is  a  modest  one  as 
these  things  go  nowadays,  being  only  £70,000  in  shares  and  £5,000- 
in  cash  and  if  the  expert's  report  is  to  be  believed,  the  company 
has  a  chance  of  success. 

liOU'DEX  BRAKE  COMPANY,  LIMITED. 

Capital  £50,000  in  £1  shares,  the  whole  of  which  are  offered  : 
subscription.     While  the  cycling  fashion  continues  there  is  little 
doubt  that  a  good  brake  will  always  find  purchasers,  but  the  past 
history  of  the  vendor  syndicate  is  hardly  good  enough  to  justify  any 
such  capitalisation  as  this  company  is  saddled  with      The  company 
acquires  the  patent  rights  of  a  rim  brake  for  the  United  Kingdom, 
with  certain  limited  rights  as  to  export  subject  to  royalties,  together 
with  various  assets  consisting  of  cash  £2,551.  book  debts  £5,301, 
plant,  ftc,  £1,198,  and  stock  £10,406,  or  a  total  of  £  19.547.  '«» 
trade  liabilities  of  £4,164,  and  the  lease  of  the  premises  in  which 
the  business  is  carried  on,  of  which  no  valuation  is  given,  for 
sum  of  £38,000  in  cash.     For  1808,  the  first  year  of  the  syndic  1 
existence,   the  business  resulted  in  a  loss  of   £420  ;   for  the  nine 
months  to  September  50,  1890,  there  was  a  p:  ";  and  for 

the  twelve  months  to  September  30,  1900,  one  of  {^.^S  •■  of  the 
last  amount  £700  came  from  other  branches  of  the  business  which 
are  not  transferred  to  the  company,  and  the  da  :cfore, 

take  the   balance,  after  deducting  this  sum  as  the  basis  for  their 
calculations  of    probable    returns.    Are    the    vendors    afraid    this 
rity  is  only  transient  that  they  are  so  anxious  to  convert  it 
into  cash 

LONDON,  BIRMINGHAM,  AND  MANCHESTER  INSURANCE 
1PANV.  LIMITED. 

This  company  was  registered  m   March,  i>       with  a  capital  of 
£100,000  in  von  ali   classy  of  insurance  business, 

except  life,  and  now  offers  80,000  shares  for  subscription  to  provide 
the  further  capital  required.  A  rONMfcf  the  business  done  in  the 
past  two  -ivi;ii  showing  a  premium  income  after  deducting 

reinsurances,  of  £3,004,  claims  01  £1.450  and  expenses  of  £3,158 
which  can  hardly  be  regarded  as  satisfactory.  All  but  £259  of  the 
preliminary  expenditure,  however,  has  been  included  in  these 
expenses,  and  it  is  now  hoped  that  the  ratio  will  be  kept  down  to 
34  per  cent,  of  the  premium  income.  The  company  has  many 
strong  and  well-established  competitors  to  meet  and  is  likely  to  find 
difficulty  in  making  its  way. 
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GAMELSOO  CONCESSIONS,  LIMITED. 
Capital  £200,000  in  £1  shares,  of  which  the  vendor  will  take  at 
least  123,000  in  part  payment  of  the  purchase  consideration,  and 
52,000  are  offered  for  subscription  by  the  Jungle  Syndicate,  making 
an  issue  of  175,000  shares.  The  purchase  price  of  the  leases 
acquired  ha3  risen  from  £40,000  in  shares,  £10,000  in  cash,  and  an 
immediate  payment  of  £250  in  cash,  to  £153,000,  payable  as  to 
£123,000  in  shares,  £10,000  in  cash,  and  as  to  the  balance  of 
£20,000  in  cash  to  the  extent  of  one  half  of  the  cash  subscription 
over  and  above  £15,000,  and  as  to  the  remainder  in  shares.  This 
is  quite  in  the  style  adopted  by  all  who  are  engaged  in  attempting 
to  take  advantage  of  the  excitement  which  has  been  so 
skilfully  induced  by  visions  of  untold  wealth  to  be  secured 
at  a  small  outlay,  and,  indeed,  all  that  has  been  said 
against  the  Jungle  market  applies  with  equal  force  to  this 
company.  Much  is  made  of  the  fact  that  already  the  company  will 
have  the  benefit  of  an  option  granted  to  the  Joint  Stock  Investment 
Company  to  acquire  four  square  miles  of  the  property  for  £25,000 
to  be  paid  in  shares  of  another  concern  to  be  formed  with  a  capital 
of  £100,000,  and  of  a  second  option  granted  to  Mr.  Scott  Cropper  to 
acquire  one  square  mile  for  £1,000  in  cash,  and  25  per  cent,  of  the 
capital  of  a  company  with  not  less  than  £75,000,  but  these  simply 
mean  that  a  further  increase  in  gambling  counters  of  the  same  sort 
is  intended.  Paths  to  fortune  are,  we  fear,  as  hard  to  find  in  this 
Jungle  as  in  any  other,  and  the  novice  who  ventures  into  it  may  be 
certain  that  he  will  lose  his  way. 

BUATUIM  (VVASSAU)  GOLD  MINE,  LIMITED. 
Capital  £150,000  in  £1  shares,  of  which  72,000  are  allotted  to  the 
■vendors,  20,000  are  held  in  reserve,  and  58,000  are  offered  for  sub- 
scription. The  Sefwi  and  Wassau  Gold  Syndicate  is  responsible 
for  the  floating  of  this  concern,  and  sells  to  it  a  lease  of  a  propertjf 
1,000  fathoms  square,  in  the  Upper  Wassau  District,  for  £80,000,  o 
■which  £8,000  is  to  be  paid  in  cash.  As  go-between  in  the  forma- 
tion of  the  company,  the  Adansi  Syndicate  receives  £20,000  of  the 
vendors'  shares,  and  the  original  lessee  is  given  £2,000  in  cash  and 
£6,000  in  shares.  It  is  not  quite  clear  from  the  schedule  of  con- 
tracts whether  a  sum  of  £500  already  paid  to  him  is  included  in 
this  amount  or  not,  but  apparently  it  is  additional.  The  allowance 
for  working  capital  looks  as  if  it  was  intended  to  give  the  company 
a  fair  chance  ;  but,  even  so,  its  success  is  highly  problematical. 

MERTHYR    ELECTRIC    TRACTION    AND    LIGHTING 
COMPANY,   LIMITED. 

Capital  £100,000  divided  equally  into  ordinary  and  5  per  cent, 
cumulative  preference  shares  of  £5  each.  This  company  was 
formed  in  1898  to  acquire  from  the  British  Electric  Traction  Com- 
pany the  light  railways  in  the  town  and  district  of  Merthyr  Tydvil, 
and  6,000  ordinary  shares  have  been  issued,  of  which  5,990  are  held 
by  the  British  Electric  Traction  Company.  The  purchase  price  lias 
been  fixed  at  £66,000,  of  which  £8,000  represents  remuneration  for 
services  and  profit  on  the  work  of  construction,  and  an  issue  of 
£30,000  debentures  is  contemplated  to  provide  the  balance  due. 
At  present,  however,  the  company  only  offers  6,ooo  preference 
shares  for  subscription,  on  which  the  dividend  will  amount  to 
£1,500.  Taking  as  a  basis  for  calculation  the  results  of  the 
Swansea  and  other  electric  tramways  it  is  estimated  that  when  the 
railways  are  in  full  operation  the  net  revenue  will  be  £6,800  per 
annum,  exclusive  of  any  income  which  may  be  derived  from  the 
-supply  of  energy  for  lighting  and  other  purposes.  It  is  all  more  or 
less  guesswork  of  course,  but  the  preference  shares  at  any  rate 
should  be  reasonably  safe. 


TRADE  AND  PRODUCE. 

From  all  appearances  a  revival  of  business  has  set  in  in  the  iron 
trade,  and  the  outlook  is  decidedly  more  promising  than  it  has  been 
for  many  months.  All  fears  of  American  competition  have  been 
dispelled  by  the  reports  that  the  activity  in  the  States  is  great 
enough  to  absorb  the  attention  cf  manfacturers  there,  and  the 
Continental  metal  offered  is  not  regarded  with  much  favour  by 
buyers  owing  to  the  uncertainty  of  delivery.  There  has  been  a 
good  demand  for  both  home  and  export,  and  pig-iron  makers  are 
considering  the  possibility  of  increasing  the  number  of  furnaces  in 
blast  immediately,  owing  to  the  decrease  in  stocks  which  improve 
prices.  Steel  makers  are  now  recommencing  work,  and  have 
already  booked  fair  orders  for  tram  rails,  as  well  as  for  shipbuilding 
descriptions.  While  this  state  of  affairs  looks  satisfactory  on  the 
surface,  it  does  not  require  much  penetration  to  see  that  the  chief 
factor  in  the  improvement  is  not  so  much  the  growth  of  the  trade 
as  the  measures  adopted  to  curtail  production,  and  the  weak  spots 
are  still  numerous  enough  to  cause  a  certain  amount  of  uneasiness 
to  be  mingled  with  the  satisfaction  expressed. 


Up  to  the  time  of  the  Budget  announcement  that  an  export  duty 
was  to  be  put  on  coals,  the  market  was  exceedingly  active,  and  there 
seemed  every  prospect  of  a  good  business  being  done  for  some 
weeks  to  come.  Now,  however,  all  this  is  changed,  and  shipments 
are  only  being  made  in  cases  of  urgent  necessity  pending  the  result 
of  the  agitation  which  is  being  carried  on  so  assiduously.  In  thc- 
home  department  trade  has  been  stimulated  by  the  placing  of 
several  large  contracts  at  prices  rather  higher  than  those 
obtained  on  recent  arrangements  with  some  of  the  railway 
companies.  Opinions  naturally  differ  as  to  the  effect  which  the 
duty  will  have,  some  considering  that  it  will  not  check  exports  of 
the  better  classes  of  fuel  in  the  slightest,  while  others  believe  that 
the  result  will  be  the  diversion  of  these  supplies  into  the  home 
market  with  the  natural  consequence  of  breaking  down  the  price. 
If  this  latter  should  prove  correct  consumers  will  have  reason  to 
rejoice  at  the  opportunity  of  escaping  from  the  heavy  burden  which 
was  placed  on  them  during  the  "boom."  The  demand  for  house 
coal  is  steadily  growing  less,  and  now  that  the  warm  weather  has 
actually  made  its  appearance  it  should  become  even  smaller.  This 
is  to  some  extent  counteracted  by  the  reduced  production  , which 
seems  likely  to  be  still  further  restricted  by  strikes.  Prices,  how- 
ever, have  been  again  lowered. 

Various  stories  are  afloat  regarding  the  extension  of  the  American 
control  of  copper,  including  one  to  the  effect  that  the  Rio  Tinto 
Company  has  been  induced  to  join  in  the  effort  to  maintain  a  high 
level  of  prices,  and  these  have  caused  a  considerable  amount  of 
speculative  buying,  while  the  demand  for  consumers'  copper  has 
been  extraordinary.  The  British  and  French  Governments  have 
placed  orders  for  large  quantities  (the  latter's  requiremi  nts  being 
put  at  2,500  tons),  and  as  stocks  in  the  hands  of  manufacturers 
are  low,  there  has  been  every  inducement  to  keep  the  market 
firm.  Buyers,  however,  would  not  follow  the  advance  at  all 
freely,  and  at  the  close,  some  uncertainty  being  caused  by  the 
drop  in  Rio  Tinto  shares,  the  quotation  for  cash  was  only 
£70  6s.  3d.,  and  for  three  months  £70  16s.  3d.  Messrs. 
Henry  R.  Merton  &  Co.,  Limited,  have  issued  a  table  showing 
the  principal  copper  supplies  in  English  tons  of  fine  copper  for  each 
year  from  1884  to  1900.  In  the  first  year  the?e  reached  a  total  of 
220,249  tons,  and  the  average  of  prices  of  G.M.B.'s  on  the  first  of 
each  month  was  £54  15s.  6d.  In  1886  the  supplies  were  only 
217,086  tons,  but  the  price  dropped  to  £4065.  Two  years  after 
they  were  258,026  tons,  and  the  price  touched  £76,  or  the  highest 
point  of  the  period.  In  1894  the  quotation  went  to  the  other  ex- 
treme, and  fell  to  £40  2s.  6d.,  since  when  it  has  steadily  risen,  until 
in  1900  it  was  £73  10s.  7d.,  against  £72  16s.  6d.  in  1899  and 
£51  73.  iod.  in  1898.  The  total  supplies  continue  to  expand,  and 
for  the  twelve  months  ended  December  31  amounted  to  486,084  tons 
compared  with  472,244  tons  for  the  previous  year,  and  with  429,626 
tons  in  1898.  The  United  States  continue  by  far  the  greatest  pro- 
ducers, and  contributed  268,787  tons  to  the  total.  Spain  and  Por- 
tugal come  next,  although  a  long  way  behind,  with  52,872  tons,  and 
then  follow  Japan,  Chili,  Australasia,  and  Germany.  England  pro- 
duced an  estimated  quantity  of  650  tons. 

Tin  dropped  sharply  at  the  end  of  last  week  on  unfavaurab.e 
advices  from  the  Straits,  and  a  set  back  in  New  York,  but  on  a 
recovery  taking  place  in  the  latter  market  nearly  the  wnole-  of  the 
loss  was  picked  up  again.  Eastern  markets,  however,  continued 
very  quiet,  and  with  business  of  the  smallest  values  fluctuated 
slightly,  day  by  day  closing  steady  and  practically  unchanged. 
Fears  were  entertained  lest  the  efforts  now  being  made  by 
American  holders  to  force  up  the  price  of  silver  should  affect  this 
metal  unfavourably,  but  there  seems  to  be  little  ground  for  uneasi- 
ness at  present  as  the  Straits  are  not  in  urgent  need  of  silver,  and 
can  obtain  all  they  require  in  the  shape  of  dollars  from  Hong  Kong. 

Business  in  spot  American  cotton  has  been  of  very  small  dimen- 
sions, and  the  price  moved  up  or  down  daily  to  the  extent  of  -^d. 
with  clock-like  regularity,  while  Egyptian  and  other  growths  were 
neglected,  and  without  quotable  change.  In  futures,  movements 
were  rather  erratic,  but,  on  the  whole,  upwards,  on  an  absence  of 
any  particular  pressure  to  sell  and  a  fair  demand  to  cover.  The 
market,  however,  closed  rather  under  the  best,  owing  to  profit 
taking.  The  weekly  report  of  the  United  States  Crop  and  Weather 
Bureau  stated  that  the  weather  in  the  Atlantic  States  had  been  cold 
and  wet,  and  in  other  parts  of  the  country  heavy  rains  hid  inter- 
fered greatly  with  planting.  In  anticipation  of  this,  the  New  York 
market  put  values  up  considerably,  but  a  reaction  then  set  in, 
which  was  only  checked  by  fears  of  manipulation,  and  the  close 
was  quiet  and  dull.  The  following  table,  taken  from  Mr.  Hester's 
comparative  analysis  of  the  movement  of  crops  by  groups  of  States 
for  the  first  seven  months  of  the  current  and  three  preceding 
seasons  shows  the  quantities  brought  into  sight  up  to  the  end  of 
March  : — 

1900-1.  1839-1900.  1898-9.  1897-8. 

Bales.                 Bales.  Bales.                Bales. 

Texas    3,340,285  ..  2,423,830  ..  3,298,  33  ..  2,913,423 

Other  Gulf  States. .  2,504,276  ..  2,-622942  ..  3^06,391  ..  3,491,990 

Atlantic  States  3,051,461  ..  3,259,293  ..  3,782,475  ..  3,8/4,796 

Total  in  sight   close 

of  March 8,896,022     ..     8,306,065     ..   10,036,999     ..   10,230,209 

Total  United  States 

crop (?)         ..     9,436,416     ..   11,274,840     ..  11,199,994 

Comparing  the  movement  into  sight  of  the  present  season  with 
the  corresponding  period  of  each  of  the  three  previous  seasons,  it 
will  be  seen  that  there  has  been  an  increase  from  Texas  of 
916,455,  42,152,  and  426,862  bales  respectively,  but  including  the 
other  sections,  there  was  a  total  increase  of  only  589  957  bales  in 
1899-1900,  decreases  of  1,190,977  and  1,384  1S7  bales  in  1898-99  and 
1897-98  respectively.  Other  Gulf  States  show  declines  ol  118,666, 
502,115,  and  987,714  bales,  and  the  Atlantic  States  declines  of 
207,832,  731,014,  and  823,335  bales.  There  is  therefore  a  decided 
improvement  in  the  yield,  but  the  crop  is  yet  very  far  from  reaching 
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its  old  proportions.  A  moderate  business  in  piece  goods  has  been 
nut  through  during  the  week,  principally  in  light  fabrics  for  India, 
but  there  has  been  a  more  general  demand  for  China,  and  South 
American  markets  are  also  rather  better,  so  that  a  more  cheerful 
tone  prevails.  Price*,  however,  are  considered  unsatisfactory  in 
view  of  the  statistical  position  of  raw  COtton,  and  there  is  still  a 
considerable  lack  of  confidence  displayed.  Trade  in  yarns,  after  a 
short  spell  of  lirmness,  became  quiet  and  dull. 

The  third  series  of  colonial  wool  auctions  commences  in  London 
on  the  30th  hist.,  and  continues  until  May  24,  during  which  period 
some  262,000  bales  will  be  offered.  There  is  an  impression  that 
the  prices  realised  at  these  sales  will  be  lower  than  ever,  and  con- 
sumers are  therefore  waiting  to  see  the  results  before  placing  orders 
to  any  extent.  Makers,  however,  are  encouraged  by  the  improve- 
ment in  the  weather,  and  although  Ibis  has  come  too  late 
great  recovery,  hopes  are  entertained  that  the  higher'  quotations 
now  ruling  will  be  more  easily  secured.  The  depression  in  the 
export  trade,  however,  must  be  reckoned  with,  and  the  competition 
at  home  arising  from  this  cause  is  sufficient  to  act  as  a  drag  on  the 
upward  movement.  Business  with  the  United  States  is  still  of  a 
very  disappointing  character,  but  the  reports  from  there  are  a  little 
more  hopeful.  The  American  Woollen  Company  is  said  to  have 
done  a  heavy  business,  and  also  to  have  brought  some  very  large 
lines  of  wool,  with  the  result  that  the  market  has  become  steadier 
with  a  slight  advance  in  prices.  At  the  auctions  in  Antwerp,  which 
commenced  on  the  23rd,  the  demand  was  principally  for  merinos, 
and  an  increase  of  about  5  per  cent,  was  secured,  but  crossbreds 
were  rather  neglected,  with  values  easier.  Both  at  this  and  other 
Continental  markets  the  activity  in  futures  continued  at  much  about 
the  same  rates. 

The  linen  trade  continues  in  a  most  unsatisfactory  condition.  A 
good  deal  of  machinery  is  idle,  and  seems  likely  to  remain  so  for 
some  considerable  time,  as  there  is  no  prospect  of  any  real  ease  in 
the  cost  of  raw  material  before  the  autumn,  and  buyers  will  not 
take  more  than  they  absolutely  need  under  existing  conditions. 
While  makers  of  heavy  goods  are  busy  for  the  time  being  on 
Government  orders,  there  are  no  signs  of  fresh  contracts  coming 
forward,  and  the  reports  all  round  are  of  a  depressing  character. 
The  slight  spurt  in  the  American  trade  has  died  away,  the  Continent 
is  doing  very  little,  and  none  of  the  colonies  show  much  inclination 
for  business.  Jute  continues  to  harden  daily  on  the  prospects  in 
the  East,  where  the  absence  of  rain  is  retarding  the  sowing  of  the 
crops,  and  the  consequent  rise  in  rates  has  had  the  effect  of  restrict- 
ing business. 

Although  business  in  sugar  was  disorganised  by  the  Budget,  the 
effect  only  lasted  a  day  or  two,  after  which  a  fair  trade  demand  was 
experienced,  in  spite  of  the  large  imports  which  had  been  made  in 
the  endeavour  to  escape  the  tax.  Prices  hardened  gradually,  the 
first  advance  being  equal  to  about  half  the  duty,  until  now  Crystal- 
lised West  India  is  quoted  at  17s.  and  French  Crystals  at  14s.  6d., 
duty  paid.  The  American  market  has  been  firm,  owing  to  the 
reserve  shown  by  Cuba,  and  sellers  were  holding  out  for  an  advance 
ol  ,',,  cent.  Imports  again  increased,  being  49,000  tons,  against 
meltings  of  33,000  tons,  the  result  being  a  rise  in  stocks  to  186,000 
tons,  compared  with  177,692  tons  a  year  ago. 

The  effect  of  the  tax  on  sugar  may  not  at  present  be  seriously  felt 
in  the  market,  but  that  it  will  eventually  be  disastrous  in  allied 
industries  is  conclusively  shown  by  Mr.  Sampson  Morgan  in  an 
article  appearing  in  the  Daily  News,  from  which  we  take  the 
following  extract  : — 

"  I  object  to  the  sugar  tax  because  it  must  seriously  injure  home 
industries,  certainly  its  infliction  cannot  be  justified,  particularly  as 
it  is  introduced  at  the  very  time  I  hat  the  Colonial  Secretary  has 
given  Colonial  growers  an  enormous  subsidy  to  develop  the  export 
to  this  country  of  fresh  and  sugar-preserved  fruits.  Why  this 
preferential  patronage  from  a  Government  pledged  to  foster  the 
prosperity  of  the  rural  producers  f  " 

"  Fruit  culture  as  an  industry  has  been  upon  the  increase  during 
the  past  five-and-twenty  years,  and  jam-making  received  a  great 
impetus  through  the  advocacy  of  the  late  Mr.  Gladstone.  There  are 
over  300,000  acres  of  land  devoted  to  fruit-production  in  the  United 
Kingdom,  of  which  one-third  is  used  for  the  culture  of  soft  or  jam 
fruits.  The  largest  producers  of  the  latter  are  the  counties  of 
Kent,  leading  with  over  22,000  acres,  and  .Middlesex,  Cambridge, 
Norfolk,  Worcester,  Hants,  Ksscx,  Cornwall,  and  Chester.  The 
yield  ranges  from  1  to  10  tons  per  acre,  but  much  depends  upon  soil 
and  culture.  A  tax  of  a  halfpenny  a  pound  does  not,  at  first  sight, 
appear  to  be  much,  but  when  it  is  remembered  that  every  pound  of 
fruit  preserved  required  the  use  of  the  same  weight  of  sugar  it  be- 
comes a  aerloni  item  in  a  business,  the  success  of  which  lias  been 
assured  through  cheapness. 

With  very  few  exceptions,  markets  for  English  wheat  were  dull, 
with  a  very  limited  demand,  but  as  supplies  brought  forward  con- 
tinued small,  prices  were  firmly  maintained  at  the  recent  level.  Some 
inquiry  for  American  on  Continental  account  put  cash  values  higher, 
but  the  advance  was  rather  too  rapid,  and  buyers  became  cautious. 
Large  Shipments  from  the  Argentine,  and  the  fact  that  a  tax  on 
wheat  was  not  one  of  the  items  in  the  Budget,  caused  a  decline  in 
futures,  but  this  was  more  than  recovered  on  unfavourable  reports 
from  the  United  States  and  the  Continent,  and  from  then  on  to  the 
end  of  the  week  movements  were  only  trilling  up  or  down  as  reali- 
sations or  purchase  predominated.  Opening  weak  on  1 
selling,  New  York  quickly  hardened  on  the  large  export  business,  and 
[bj  "  heirs  "  on  reports  of  damage  to  the  crops  in 
Germany  and  the  South-West.  The  market  gained  farther  strength 
on  later  advices,  confirming  the  stories  of  damage,  and  Brad 
estimate  ol  the  supply  in  sight  east  of  the   Rockies  showing  a  he.u  v 

decrease  at  66,035,000  bushels  against  60,767,000  in  the  previous 

week  ami  74,173,000  bushels  last  year. 

Business  in  the  outward  freight  market  was  completely  paralysed 


by  the  imposition  of  the  export  duty  on  coal,  and  although  the 
question  as  to  who  was  liable  has  been  definitely  settled  by  the 
decision  that  the  charge  will  have  to  be  met  by  the  firm  which 
passes  the  Customs  export  entry,  some  time  must  necessarily  elapse 
before  normal  conditions  can  prevail  again.  The  homeward 
market  grows  more  and  more  depressed,  and  the  position  has  not 
been  improved  by  the  release  of  a  large  quantity  of  tonnage 
through  the  termination  of  the  strike  at  Marseilles.  1'nited  States 
ports  show  slight  signs  of  a  recovery,  and  the  feeling  in  South 
America  is  also  rather  more  hopeful,  while  Eastern  ports  continue 
steady  but  without  much  real  activity. 

According  to  Messrs.  Gow,  WiNon,  and  Stanton,  a  marked  diminu 
lion  in  the  si/e  of  the  auctions  of  Indian  tea  is  now  taking  place, 
only  25,286  packages  being  brought  forward  during  the  week,  while 
the  quantity  advertised  for  next  week  only  totals  23,031  packages. 
Bidding  was  hardly  as  brisk,  and  prices  became  slightly  irregular, 
20,824  packages  being  disposed  of  at  an  average  of  6'8yd.,  against 
7-oid.  last  week,  and  7'56d.  a  year  ago.  The  same  ondition  of 
affairs,  however,  did  not  prevail  in  Ceylon  teas,  the  offerings 
amounting  to  33,329  packages.  Such  a  large  auction  proved  a 
severe  strain,  following  as  it  did  one  almost  as  heavy,  and  quotations 
were  considerably  reduced,  the  average  falling  to  6ood.  compared 
with  728th  a  week  ago,  and  7'34d.  in  190°.  The  low  prices 
current  during  the  past  quarter  have  materially  stimulated  the  re- 
exports of  both  Indian  and  Ceylon  teas,  as  is  shown  by  the  following 
figures  : — 

Quantity  of  Indian  and  Ceylon  tea  re-exported  from  January  1  to 

March  31  : — 

INDIAN.  CEYLON. 

1901.  1900.  iS99.  1901.  1900.  1^99. 

Countries 
in  Europe  1,717,011         1,161,569  985,802         2,404,332       1,7V>»433       1,523,680 

United 
States    ..       444.512  121,413  104.204  566.876  353,134  300,953 

Canada   ..       583228  344,586  700,846  422,905  318,204  467,596 

Newfound- 
land if,o5j  14,873  '3,043   •  5'p<>32  33.47»  39,698 

Other 
Countries     931,703  663,978  275,638  855,129         494.86'  3<5,52i 

Total  lb.       3,694,5"7         2,306,419         2,169,533        4,330,274       2,830,104       2,637,448 

tranship- 
ments to 
N.  America  339,957  4-8.974  180,096  695,097         343.'93         »°4i<>3J 

To  other 
Countries       159,836  —  —  151,996  —  — 

Mes>rs.  Carritt  &  Co.  in  their  Indian  tea  market  review  for  th' 
season  i  .00-1901  state  that  the  actual  crop  amounted  to  187s 
million  lb.,  ot  which  161  millions  were  exported  to  the  1'nited 
Kingdom  compared  with  187,'  and  149  millions  respectively  in  '.he 
previous  season.  The  fallacy  that  the  low  prices  obtained  on  this 
market  were  the  effect  of  the  heavy  duty  does  not  find  unqualified 
acceptance  with  these  gentlemen,  who  assert  that  the  chief  cause 
is  to  be  found  in  the  poor  quality  produced.  Some  of  the  well- 
known  marks  have  maintained  their  reputation,  but  taken  as  a  whole 
the  crop  has  been  over-abundant  and  of  an  unusually  low  standard. 
This  cannot  be  explained  away  by  weather  conditions,  but  is  due  to  a 
queer  system  of  manufacture  adopted  in  the  desire  to  produce 
quantity  rather  than  quality.  Of  course,  the  duty  is  blamed  as  helping 
to  depress  the  market,  but  chietly  in  an  indirect  way,  through  the 
loading  up  of  the  market  with  stocks  to  an  extent  which  hampered 
the  trade  considerably.  Astrong  plea  is  put  forward  for  a  recognition 
of  Calcutta  as  the  distributing  centre  for  the  world,  and  this  is 
supported  by  the  following  statistics  : — 

1894-1895.  1899-1900.  1000.1901. 

Received  in  London                         11s  millions.  149  millions.  161  millions. 

Exported  from  London  . .         ..         3}      „  8J     ,,  #ioJ      „ 
Average  price  in  London  (up  to 

U  uchj iod.  SJo.  6!<L 

Sold  in  Calcutta  . .                    . .       43  millions.  50  millions.  49]  millions 

Exported  to  outside  markets   ..         9       ,,  32       „  >5         , 
Average  price  in  Calcutta  (for 

season) ojd.  7!  J.  t>jd. 

"  Approximate. 

The  above  figures  also  explain  the  cause  of  the  congested  state  of 
the  London  market  and  the  possibilities  there  have  been  of  avoiding 
it  during  recent  years.  It  will  be  seen  that  supplies  have  been 
poured  into  London  and  have  increased  from  115  to  161  millions 
during  the  period  under  review,  and  the  off-take  in  exports,  though 
improving,  has  only  expanded  from  3J  to  10J  millions.  On  the 
other  hand,  the  supply  in  Calcutta  h^s  increased  from  43  to  49} 
millions  only,  while  the  Off-take  in  exports  to  new  markets  his  risen 
from  9  to  25  millions.  The  outside  buying  power  has,  therefore, 
advanced  from  3}  per  cent,  to  6}  per  cent,  in  London,  whereas  in 
Calcutta  it  has  advanced  from  21  per  cent,  to  50$  per  cent. 

Arguing  from  these  figures,  Messrs.  Carritt  put  forward  the  fol- 
lowing outlines  of  a  scheme  for  improving  the  position  of  the 
growers.  First  of  all,  thev  suggest  that  the  outturn  should  be  re- 
stricted by  a  system  01  m  ic  careful  plucking,  which  will  not  only 
ensure  a  em  lifer  supply,  but  one  of  better  quality  ;  and  at  the  same 
time  extensions  should  he  stopped,  to  prevent  the  effect  of  a  10  per 
cent,  reduction  being  negatived  by  the  yield  from  new  tea. 
Secondly,  relief  should  be  encouraged  by  liberally  feeding  new 
markets  through  Calcutta  ;  and,  thirdly,  attention  should  be  given 
to  the  consumption  in  India  itself.  The  final  suggestion  has  already 
been  taken  up  by  the  Calcutta  branch  of  the  Indian  Tea  Associa- 
tion, which  has  resolved  to  set  aside  a  portion  of  the  available 
funds  for  the  purpose.  As  regards  the  outlook,  the  prospects 
Of  improvement  arc  not  quite  so  gloomy  as  they  would  appear 
■t  first  glance.  Much,  ot  course,  depends  on  the  attitude  adopted 
by  the  growers,  and  there  seems  every  probability  that  the 
combination   to  restrict   the  output  will   be    racces  I  icd 

through  ;  and  although  stocks  at  present  are  i  the 

rush   to  clear  caused  by  fears  of  a  further  increase  in  doty,  the 


53° 


Zhe  Jnvestors'  IReview. 


April  27,  1901. 


market  has  been  improving  since  they  were  bought,  andjthere  is 
therefore  less  possibility  of  their  exciting  an  adverse  influence. 
Complaints  continue  to  be  made  of  the  damage  to  business  caused 
by  the  policy  of  the  Government  in  arbitrarily  fixing  the  rupee  at 
an  exchange  of  is.  4d.,  which  undoubtedly  handicaps_growers 
severely. 


Company  Reports  and  Balance  Sheets. 

*»*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street ,  W.C.,30  asto  insure  prompt  notice 
in  these  columns. 

Union-  Hank  of  Scotland. 
For  last  year  ended  April  2,  this  bank  again  displayed  excellent 
results,  the  net  profit  having  been  £174,138  against  £165,030  in 
the  preceding  year.  This  is  an  increase  of  £9,108,  and  as  last 
year's  showed  a  gain  of  £5,777  on  1X99,  it  follows  that  in  two  years' 
time  the  profits  have  li-en  by  neatly  £15,000.  Resisting  the 
temptation  such  growth  affords,  the  directors  still  wisely  retain  the 
dividend  at  12  per  cent,  per  annum,  or  24s.  per  share,  half  of  it 
payable  on  May  10  and  hall  on  November  9  next,  and  instead  of 
distributing  more  to  the  shareholders,  continue  to  pile  up  the 
reserve  which,  by  adding  £40,000  for  the  past  jear,  is  now  brought 
UP  ,0  £700,000.  Perseverance  in  this  policy  will  soon  make  the 
reserve  equal  to  the  paid-up  capita'.  The  dividend  takes  At2o,coo, 
income-tax  £6,000,  and  bink  premises  £5,0.0,  leaving  £25,759  to  be 
carried  forward,  against  £22  62 1  brought  m,  so  that  in  all"  respects  the 
strength  of  the  bank  is  being  increased.  lis  entire  property  in  the 
shape  of  offices,  includingthe  London  office,  stands  in  the  books  at 
no  more  than  £326,379,  which  is  a  smaller  figure  than  some  of 
its  neighbours  exhibit.  The  balance-sheet  now  aggregates 
£I0t34.i.66o,  and  of  this  £13,253.604  is  represented  by  liabilities  on 
deposit  and  current  accounts,  which  show  an  increase  of  £536,000 
on  the  figures  of  1900,  making  the  increa-e  in  two  years  upwards  of 
£1,000,000.  Notes  in  circulation  are  down  about  £24.000  at 
£1,039,260,  but  bills  discounted  are  up  £109.000  at  £2,781,000,  and 
money  at  call  and  shott  notice  is  alio  larger  by  £177,000  at 
£3,185,000.  Investments  of  the  bank  in  Consols  and  other 
securities  unspecified  amount  to  £2,950,000,  and  the  gold  and  silver 
coin,  notes  of  other  banks,  and~balances  at  the  Bank  of  England 
come  to  £1,196,859.  Advances  come  to  £5,340,635,31^  loans  on 
stocks  and  other  securities  to  £2,228,183,  miking,  with  the  bills 
under  discount,  a  total  of  assets  under  these  heads  rif  £8,349,995. 
The  cash  is  slightly  less  than  it  was  a  year  ago,  but  take  it 
altogether  the  exhibit  is  highly  creditable  to  the  management. 

Ceylon  Tea  Plantations  Company,  Limited. 
The  sales  of  produce  from  the  tea  estates  in  1900  produced 
£132,780,  and  from  the  cocoa-nut  estates  £16,969,  while  commis- 
sions, interest,  &c,  produced  £5-547,  the  total  revenue,  including 
the  balance  brought  forward  and  a  small  item  of  differences  in  ex- 
change, amounting  to  £161,667.  After  meeting  expenditure  in 
Ceylon  and  London  the  balance  of  profit  was  £47,368,  or  £4,003 
less  than  in  the  previous  year.  In  spite  of  this  reduction  the 
directors  feel  justified  in  declaring  a  dividend  of  15  per  cent,  for  the 
fourteenth  consecutive  year,  and  before  doing  this  they  decided  to 
set  aside  £10,000  for  deprecialion  instead  of  adding  half  of  the  torn 
to  reserve  as  they  did  a  year  ago.  A  new  estate  was  added 
to  the  company's  property  during  the  year  at  a  cost  of  £40.580,  and 
partly  from  this  cause,  partly  from  an  increase  in  the  yield  per  acre 
from  485  lb.  to  526  lb.,  the  crop  of  estate  tea  rose  to  4,432,132  lb. 
The  quantities  of  tea  made  from  bought  leaf  and  manufactured  for 
others  were  both  smaller,  but  the  total  exceeded  that  of  18179  by 
504,745  lb.,  at  5,362,892  lb.  A  smaller  price,  however,  was  realised,  at 
7'36d.,  compared  with  8iocl.  The  cocoanut  crop,  in  which  about  a 
third  of  the  reserve  is  invested,  was  also  disappointing,  owing  to  an 
unfavourable  season,  and  was  only  1,389,418  nuts  compared  with 
1,416,843.  A  very  interesting  statement,  showing  the  results  for 
the  fourteen  years  ended  December  31  last,  accompanies  the  report, 
and  is  a  record  to  be  proud  of.  In  1887  the  acreage  of  tea  in  bear- 
ing was  only  1,251  acres,  yielding  403  lb.  per  acre  ;  and  in  1900  it 
was  8,412  acres,  yielding  526  Id.  The  price  obtained  in  the  early 
days,  however,  was  13d  ,  in  the  second  year  it  dropped  to  io'sod., 
then  recovered  to  nd.,  but  has  since  dropped  with  lew  fluctuations, 
until  in  1900  it  touched  the  lowest  point  on  record. 

Doom  Dooma  Tea  Company,  Limited. 
If  proof  were  needed  that  the  Ceylon  tea  companies  were 
not  the  only  ones  to  suffer  last  year,  it  is  provided  by  the  report  of 
this  company,  which  shows  a  decline  of  £8.798  in  its  profits,  to 
£21,008.  Part  of  this  reduction  was,  no  doubt,  due  to  the  higher 
cost  of  production,  which  was  8£d.  per  lb.,  compared  with  7gd.  per 
lb.  last  year  ;  but  the  greater  portion  was  owing  to  the  reduction  in 
price  from  11  ,".d.  to  io'.rd.  per  lb.  Deducting  debenture  interest 
and  adding  £5,946  brought  forward,  the  amount  available  was 
£26,716,  and  the  directors  adopted  the  unwise  policy  of  maintaining 
the  dividend  at  13  per  cent.,  which  reduced  the  balance  forward  to 
£2,202,  and  made  no  provision  for  either  reserve  or  fire  insurance 
fund.  The  reserve  fund,  however,  was  increased  by  £5,864  re- 
ceived as  premium  from  the  remaining  1,143  shares  of  the  autho- 
rised capital,  which  were  issued  in  January  last. 

Kelani  Valley  Tea  Association. 
The  total  crop  from  the  company's  four  estates  during  the  year 
1900  amounted  to  662,248  lb.  against  575,-55  lb.  for  the  preceding 


year,  but  the  fall  in  the  average  price,  from  ~A.  to  rather  over  $',.\. 
per  lb.,  not  only  prevented  >any  increase  in  profit,  but  actually 
brought  the  net  income  down  from  £3,265  to  £601.  It  was  only 
in  the  second  half  of  the  year  that  the  tea  market  was  so  greatly 
depressed,  and  for  the  first  six  months  an  interim  dividend  of  3  per 
cent,  was  paid,  absorbing  £564.  This  cannot  be  supplemented  by 
any  further  payment,  the  balance  of  £457,  including  the  sum  brought 
from  lastaccount,  being  wisely  carried  forward.  Shareholders  there- 
fore get  7  per  cent,  less  than  for  the  preceding  twelve  months, 
and  are,  perhaps,  fortunate  to  have  got  any  return  at  all  for  the 
past  six  months'  trading,  which  undoubtedly  resulted  in  a  consider- 
able loss.  The  directors,  however,  take  an  optimistic  view  of  the 
outlook,  and  with  an  improving  market,  a  natural  shortfall  in  crops, 
and  the  steps  now  being  taken  to  further  reduce  the  output  and 
improve  quality,  expect  very  different  results  for  the  current  season. 
Buildings  and  machinery  have  been  added  to  to  the  extent  of 
£1,017,  increasing  the  item  to  £12,762,  and  no  allowance  whatever 
is  made  for  depreciation.  Bills  payable  and  sundry  creditors 
amount  to  over  £10.500,  against  sundry  debtors  of  £81,  Coast 
advances  £685,  and  balance  of  1900  crop  £2,688,  and  the  company 
is  seriously  in  need  of  liquid  resources. 

Yatiyantota  Ceylon  Tea  Company,  Limited. 

This  company  did  not  do  nearly  so  well  in  1900  as  in  the  previous 
year,  and  with  a  very  much  larger  balance  brought  forward  the  net 
profits  only  amounted  to  £9,650,  against  £12,896.  After  meeting 
the  preference  dividend  and  again  writing  £1,000  off  the  cost  of 
properties,  including  depreciation  of  machinery  and  buildings,  the 
ordinary  shares  had  to  be  satisfied  with  a  return  of  4  per  cent., 
compared  with  7  per  cent,  a  year  ago,  and  to  pay  this  the  amount 
carried  forward  had  to  be  reduced  by  £547  to  £2,350.  The 
plucking  area  in  full  and  partial  bearing  was  2.854  acres,  and 
yielded  a  crop  of  1,470.590  lbs,,  or  515  lbs.  per  acre,  compared  with 
2,376  acres  and  1.343,387  lbs.,  or  505  lbs.  per  acre,  the  lower  yield 
being  due  to  the  large  proportion  of  young  tea  not  in  full  bearing. 
This,  however,  was  no;  by  any  means  the  cause  of  the  serious 
decline  in  profits,  which  is  attributable  to  the  fact  that,  while  the 
cost  per  lb.  of  the  crop  was  reduced  from  3'48d.  to  3'40d.,  the 
average  price  obtained  fell  from  5-68d.  io  4'56d.  Much,  however,  is 
hoped  from  the  new  arrangements  now  in  progress  f.jr  tne 
reduction  of  the  output,  in  which  the  company  is  prepared  to  j  jin. 

Standard  Tea  Company-  op  Ceylon,  Limited. 
Although  the  falling  off  in  the  value  of  tea  during  the  past  year 
naturally  affected  this  company,  it  managed  by  the  increased  pro- 
duction to  raise  its  profits  from  £11,425  to  t'12,948,  or,  allowing  for 
the  difference  in  the  amounts  brought  forward,  an  improvement  of 
£1,367.  The  directors  have  very  wisely  decided  to  maintain  the 
dividend  at  the  same  rate,  viz.,  15  per  cent.,  preferring  to  increase 
the  amount  added  to  reserve  to  £1,400,  and  to  double  the  sum 
written  off  for  depreciation,  which  will  still  leave  £1,223  to  be  car- 
ried forward.  Another  £1,000  has  been  added  to  the  amount 
borrowed,  and  about  £600  more  is  due  to  sundry  creditors,  but  the 
company  has  plenty  of  cash  in  hand,  and  the  unrealised  crop  and 
coast  advances  represented  good  assets  of  £8,470,  so  that  the  posi- 
tion is  substantially  sound. 

Eastern  Prodice  and  Estates. 
The  yield  of  tea  for  the  year  1900  amounted  to  4,045.146  lb.,  but 
there  was  a  fall  of  about  §d.  per  lb.  to  05  id.  in  the  average  gross 
sale  price,  and  the  profit  tor  the  year  of  £19,724  shows  a  consider- 
able decline.  Including  £9,807  brougnt  forward,  the  available 
balance  is  £29,531,  from  which  interest  on  debentures  absorbs 
£3,937,  debentures  paid  off  with  bonus  £7,875,  and  interim  divi- 
dends of  2V  per  cent,  on  preferred  and  ordinary  shares  £7.475,  leav- 
ing £10,244  to  De  now  dealt  with.  Out  of  this  finil  distributions  of 
2\  per  cent,  on  the  preference  shares  and  of  1  per  cent,  on  the  ordinary 
shares  are  recommended,  taking  £3,001  and  leaving  i'~. 242  to  be 
carried  forward  as  provision  for  retirement  of  debentures  in  the 
current  year.  The  total  ordinary  dividend  of  3.V  p.c.  is  exactly  half 
the  usual  amount,  but  no  more  could  be  paid,  as  of  the  £80,000  of 
debentures  still  outstanding,  £30.000  must  be  paid~off  com- 
pulsorily  out  of  profits  at  the  rate  of  not  less  than  £7,500 
per  annum,  and  the  board  were  bound  to  make  provision  lorthe 
current  year's  maturity  before  distributing  the  income.  As  with  all 
other  companies  engaged  in  tea  cultivation  no  efforts  are  being 
spared  both  independently  and  in  combination  to  restrict  the  output 
by  finer  or  more  careful  plucking,  and  by  other  methods  which 
have  commended  themselves  to  the  Joint  Tea  Association  oi  both 
countries.  In  view  of  the  exceptional  conditions  affecting  the  profits 
in  1900  the  directors  have  seen  fit  to  calculate  the  amount  written 
off  for  depreciation  of  buildings  and  machinery  at  one  half  the 
scale  hitherto  adopted  ;  a  change  that  is  to  be  much  regretted, 
especially  as  we  can  see  no  chance  of  immediate  improvement. 

London  Southern  Tramways  Company. 

Omnibus  competition  is  hitting  this  concern  severely,  and  the 
year  to  January  31  shows  further  retrogression.  Passengers  carried 
fell  off  by  no  less  than  986,277  to  a  total  of  6,454,657  miles  run  by 
51,711,  and  the  traffic  receipts  by  £958.  Revenue  from  all  sources 
came  to  £26,139,  and  after  meeting  all  expenses,  which  showed  a 
small  decrease,  a  balance  of  net  profit  of  £1,864  's  left.  Adding 
in  £1,061  brought  forward  I  he  disposable  balance  is  £2,025,  from 
which  debenture  interest  requires  £1,073,  leaving  £1  852.  Last 
year  a  dividend  of  1  per  cent,  was  paid,  but  in  view  of  the  severe 
competition  the  directors  propose  to  omit  even  this  meagre  distri- 
bution, and  to  carry  forward  the  balance  to  next  account.  The  out- 
look for  the  shareholders  would  appear  to  be  a  particularly  dismal 
one,  for  the  omnibus  company,  now  that  this  concern  shows   signs 
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of  decay,  are  not  likely  to  relax,  their  effort*  at  appropriating  the 
traffic,  and  it  seems  likely  that  it  has  declared  its  last  dividend. 

City  01  Buenos  Ayres  Tramways. 

The  grow    receipt*   for  the  twelve  months    to    December  31 

amounted  to   i  \  ;.;<_•-„  or  almost  exactly  the  same  as  for  the  previous 
-ut  expenses  were  lower  it  £207.9  12,  and  the  net   revenue  of 

•  compares  with    ,£81,024.      Debenture   interest  require* 

£6,960,  and  after  placing  £20,000  to  reserve,  two  dividend 

each  per  share  are  declared,  and  a  rather  smaller  balance  £2,835  is 

tarried   forward.      The  company  hat  a  credit  to  capital   account  of 

/,  and  various  reserves,  including    the  revenue    fund  of 

:  ;  with  the  present  addition,  amounting  to  £102,832.     There 

is  also  a  sundry  renewal  account  of  £26,335.      On  the  other  side, 

cash  and    hills  in    hand   and  in  transit  come  to  £34,9i?;,   cash  at 

Huenos  Ayres  to  ind  investments  in  colonial  and  railway 

tocks,  ftc  ,  t<>  '  204,460,  so  the  position  is  one  of  some  strength. 

Buenos  Ayres  and  Belgrano  Electric  Tramways. 
The  total  receipts  for  the  year  ended  December  31  amounted  to 
£127,007,   or  a   moderate  advance  compared  with   the    previous 
twelve    months.      Expenditure    came    In    £89,137,     leaving     a     nit 

revenue  of  £37,960,  which,  together  with  £1,776  brought  forward, 
is  sufficient,  alter  providing  for  debenture  interest  and  > 

to   renewals  fund,  to  meet  the   full  interest  on  the  "  A  " 
preference  shares  and  to  pay  2.1  per  cent,  on  the" B" preference 

shares,  a  sum  of  £1,474  being  carried  forward.  No  dividend  was 
paid  on  the  "B"  preference  shares  in  1X90,  and  the  distribution 
now  proposed  will  leave  the  arrears  at  14$  per  cent.  Should  the 
improvement  in  trail!.-,  experienced  since  the  completion  of  the 
electric  equipment  of  the  line,  be  continued,  the  directors  hope  to 
be  able  to  reduce  these  arrears  during  the  current  year.  There 
seems  in  for  this  anticipation,  as  the  traffics  for  the  three 

months  to  December  31,  during  which  time  the  system  was  worked 
solely  by  elei  die  traction,  showed  an  increase  which  works  out  at 
something  like  £35,000  per  annum. 

Bognos  Water  Company, 

This  is  a  very  small  concern  with  a  water  rental  for  1900  of 
£2,755,  and  a  net  revenue,  after  paying  expenses,  of  .£1,52^.  In- 
cluding £390  brought  forward,  the  sum  at  the  disposal  of  the 
directors  was  £1,918,  from  which  interest  required  .£17$,  leaving 
£1,740.  Out  01  this  it  is  proposed  to  pay  a  dividend  on  the  pre- 
terence  shares  of  5  per  cent.,  at  the  rate  of  4  per  cent,  per  annum 
on  both  classes  of  ordinary  shares,  limited  to  10  per  cent.,  and  at 
the  rats  of  £2  163.  percent,  per  annum  for  the  half-year  com- 
mencing July  1  on  those  limited  to  7  per  cent.  A  sum  of  £356 
then  remains  to  be  carried  forward.  A  fire  occurred  at  the  company's 
pumping  station  at  Kastei  gate,  and  considerable  damage  was  done. 
Of  this  £<)2ji  was  covered  by  insurance,  and  the  balance  to  be  borne 
by  the  company  will,  it  is  hoped,  be  covered  by  the  amount  of  .{.410 
standing  to  the  credit  of  the  "Repairs,  Contingencies,  and  Works 
Reserve  Fund." 

KlMllERI.EY  WaTERW  >kks. 

On  balance  the  company  seems  to  have  benefited  by  the  siege 
for  while  the  abnormal  conditions  entailed  a  considerable  rise  in  the 
cost  of  working,  they  also  caused  an  increase  in  consumption,  owing 
to  the  requirements  of  the  troops.  The  consumption  for  the  year 
1900  was,  therefore,  11,001,(170  gallons  higher,  at  127,749,563 
gallons,  and  the  receipts  advanced  from  £43,818  to  /.51,09s  net 
earnings,  showing  an  improvement  of  £4.464,  at  £28,292.  Including 
£697  interest,  ftc,  on  investments,  the  disposable  balance  came  to 
o,  and  after  providing  for  deferred  interest,  writing  £746  off 
for  iepti  ciation,  £3,777  off  construction,  and  £432  off  property,  and 
placing  £2,500  to  contingency  fund,  a  sum  of  £15,750  is  left  to 
provide  the  usual  dividend  of  5  per  cent.,  all  which  is  beauteous  to 
behold. 

John  Barker  &  Co.,  Limited. 

In  some  ways  the  report  for  the  year  ended  February  28  is  even 
more  unsatisfactory  than  the  last,  and  the  directors  can  certainly 
not  be  commended  for  their  methods  of  doing  business.  The  gross 
profits,  including  interest,  transfer  fees,  ftc,  amounted  to  £165,433, 
and  after  adding  £2,373  brought  forward  and  deducting  current 
expenses  there  was  a  disposable  balance  of  £60,1 10.  Ol  this  {-',71 1 
is  written  off  for  depreciation  of  fixtures  and  furniture  compared 
with  £2.6  1 ;  a  year  ago,  and  £500  is  again  set  aside  for  redemption 
Of  leasehold,  but  no  addition  is  made  to  Ihe  reserve.  The 
debenture  interest,  preference  dividend,  and  directors'  fees 
having  been  paid,  the  last  item  amounting  to  £4,500,  the 
ordinary  shares  receive  a  distribution  of  12.;.  per  cent.,  or  the 
same  as  last  year,  and  the  management  shares  get  £2  5s.  1  '  d.  per 
share',  or  a  trilling  fraction  less,  but  to  do  this  the  balance  carried 
forward  has  been  reduced  to  £1,307.  It  would  have  been  better 
policy  to  cul  down  the  dividends  and  added  something  to  reserve, 
which  stands  at  £78,000,  or  only  166  per  cent,  of  the  share  and 
debenture  capital  Trade  and  other  creditors  still  make  an  im- 
portant showing  in  the  balance-sheet,  the  various  items  total! 
and  the  loan  on  properties  has  been  added  to  by  ( 
during  Ihe  year.  On  the  other  side,  freehold  and  leasehold 
properties  and  goodwill  are  valu  k-in- trade  at 

nd  other  debtors  owe  £94,841,  and  the  cash  in 
hand  to  meet  the  dividends-  just  declared  amounts  to  £28,420.  In 
exchange  for  the  land  given  up  lor  the  widening  of  Kensington 
High-street,  and  in  discharge  ol  its  claims  for  disturbance  to  trade, 
the  company  has  obtained  a  long  building  lease  of  a  large  piece  01 
land  with  a  total  area  01  ovii  10,000  feet,  and  a  cash  payment  of 
u  the  London  County  Council.  The  report  is 'not  quite 
clear  whether  this  land  is  in  part  payment  for  its  old  building  or 
not,  nor  does  it  state  how  it  is  intended  to  find  the  money  for  ihe 
new  building  operations  rendered  necessary. 


San  Jorge  N'itrati  Compaxy. 

The  policy  adopted  by  this  concern  of  manufacturing  refined 
nitrate  exclusively  has  stood  it  in  good  stead  during  the  twelve 
months  ended  December  31,  and  the  profit  I  .  soo  to 

'..  Including  transfer  fee-,  profit  on  exchange,  and  £2,064 
brought  forward,  and  after  deduction  of  London  expenses,  income- 
tax,  interest,  ftc,  the  directors  have  .£37,567  to  deal  with.  They  do 
not  recommend  any  increase  in  the  -\  per  cent,  dividend  however, 
but  u^e  the  extra  profit  in  commencing  a  reserve  which  is  started 
wilh  £10,000.  A  sum  of  /  1, K22  is  written  011  the  capital  stocks  of 
the  West  Coast  apart  froinihe  usual  allowances  for  depreciation  in 
the  West  Coast  books,  and  the  balance  forward  is  moderately 
advanced  to  £3,244.  After  prolonged  negotiations  a  new  conbina- 
lion  has  been  entered  into  for  a  period  of  live  vea's,  and  although 
this  only  came  into  operation  on  the  1st  inst.,  the  effect  of  the 
arrangement  was  such  as  to  enable  the  directors  to  secure  much 
more  satisfactory  prices  for  the  company's  productions  during  last 
autumn.  A  period  of  greater  prosperity  for  the  nitrate  industry  is 
looked  for.  We  hope  so,  but  somehow  these  combinations  have  a 
knack  0   becoming  unworkable. 

Oriental  Ti  lbphove  and  Euxtkic  Compact. 

The  subsidiary  companies  in  which  this  company  is  interested 
continue  to  do  fairly  well,  and  the  net  profit  for  the  twelve  months 
ended  December  31  amounted  to  £13.456.  Including  £1,508 
brought  forward,  an  available  balance  01  arrived  al,  from 

which  a  dividend  of  2\  per  cent.,  absorbing  £4,287,  has  been  paid. 
A  final  dividend  of  54  per  cent,  is  now  recommended  by  the 
directors,  making  6  per  cent,  for  the  year,  and  they  also  propose  to 
place  £2,000  to  reserve,  leafing  £2,674  to  be  carried  forward.  The 
reset  ve  is  still  very  small,  only  standing  at  £8,000,  but  it  is  very 
wisely  invested  in  Consols,  and  the  company  has  £4,^57  of  its 
capital  invested  in  this  security,  but,  on  part  of  the  latter  amount,  a 
temporary  advance  of  £3,890  has  been  raised.  Exchanges  and 
goo  twill  have  been  added  to  the  extent  of  £1,673  during  the 
twelve  months,  but  no  allowance  whatever  was  made  lor  deprecia- 
tion, which  is  extremely  bad  policy  to  say  the  least  of  it.  An 
increased  surplus  was  shown  over  the  preceding  year  in  the  electric 
lighting  branch,  and  the  current  year  has  cpened  with  a  fair  amount 
of  business  in  hand. 

Dickins  &  Joins, 
This  concern  was  registered  in  July  last  to  take  over  the  silk 
mercers'  and  drapers'  business  in  Regent-street,  but  the  report  to 
January  31  last  covers  a  period  of  about  twelve  months.    During 
that  time  a  total  profit  ol  earned,  or  well  in  front  of 

prospectus  promise,  and  this,  after  providing  for  repairs  and  re- 
in, wals.  carrying  £5,000  to  a  sinking  land  for  redemption  of  leases, 
and  making  due  provision  for  depreciation  and  bad  and  doubtful 
debts.  Directors'  fees  having  been  paid  and  preliminary  expense* 
wiped  off,  £62,283  remains  for  appropriation.  The  proportion  of 
the  profit  earned  prior  to  incorporation  was  £27,493,  from 
which  the  vendors  are  entitled  to  £16,090  for  interest  and 
£1 1,403  goes  to  reserve.  A  balance  of  £54.790  is  then  leit,  and  the 
interim  dividend  on  the  preference  shares  absorbed  £1,046,  leaving 
£33,746.  Balance  of  preference  interest  requires  £3,958,  one-fifth 
of  the  residue,  vi/.,  ,£5.057,  goes  to  special  preference  shareholders' 
reserve  fund,  a  distribution  at  10  per  cent,  per  annum  is  declared 
on  the  ordinary  shares,  and  £5,256  is  carried  forward.  Trade 
balances  ate  largely  in  the  company's  favour,  and  no  less  than 
£67,648  Is  in  easii.  and  as  only  the  preference  shares  are  held  by 
the  public,  they  seem  quite  a  safe  investment. 

Ai  \  Ci  assis  I.Ar.oKiKisEs,  Limited. 
After  writing  off  directors'  fees,  the  balance  of  preliminary  ex. 
penses  and  a  proportion  of  the  debenture  issue  expense-,  commis- 
sion and  compensation  to  managing  directors,  providing  for  reserve 
fund,  ftcand  including  ught  forward,  there  was  a  balance 

,70.  (  hit  of  this  the  preference  shares  received  their  dividend. 
and  the  ordinary  shares  got  a  attribution  of  11  per  cent,  for  the 
year,  tea  5  to  be  carried  forward.     The  addition  to  reserve 

mentioned  above  only  amounted  to  £136  and  is  included  apparently 
in   a   reserve   for   contingencies,  which    is   deducted   from    sundry 
beet.     As  (or  the  ordinary  reserve,  il  stands 
\  or  with  the  capital  reserve  £'0. 1S2,  an  amount  ludicrously 
1  ate.  considering  that  the  company  has  a  share  capital  of 
£024,056,  and  a  debenture  debt  of    £107,905.     The  company  his  a 
tremendous  lot  of  money  King  out,  no  less  tha  >  being  due 

to  it  from  sundry  debtors,  and  we  doubt  if  the  auditors  arc  wise  in 
contenting  themselves  with  stating  tii.it  they  are  unable  to  verify 
the  amount. 
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Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346* 

Chief  Office  .— 
IB,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary 
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The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4!  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

Most  of  the  week's  business  has  consisted  in  borrow- 
ing money  from  the  Bank  at  4  per  cent.,  with  which  to 
apply  for  new  Consols  at  a  price  yielding  less  than  3 
per  cent.  When  applicants  have  got  the  stock  they 
will  mostly  have  to  keep  it,  and  many  scramblers  after 
allotments  may  be  thankful  if  the  money  to  carry  their 
portions  with  does  not  cost  them  on  an  average  a  good 
deal  more  than  4  per  cent,  these  many  months  to  come. 
But  it  is  the  way  we  grow  rich  nowadays,  and  the  more 
we  lose  the  more  we  seem  to  have.  The  weekly  return 
shows  that  the  market's  indebtedness  to  the  Bank  was 
increased  by  ^5,281,000  within  the  week  ended  on 
Wednesday.  If  the  ^30,000,000  of  the  loan  allowed 
to  reach  a  hungering  public  direct  was  subscribed  for 
ssven  times  over  as  supposed,  and  if  allowance  is 
made  for  the  bills  held  by  the  Bank  which  ran  off  during 
the  week,  we  may  assume  that  all  except  a  few  hundred 
thousands  of  the  application  money  was  borrowed. 
That  would  be  quite  in  accordance  with  our  methods, 
and  if  one-third  of  the  loan  has  reached  the  public  as 
investor  at  the  start  we  should  be  surprised.  Probably 
not  one-sixth  has  done  so. 

The  business  of  subscribing  by  help  of  borrowed 
money  had  the  effect  of  keeping  short  credits  dear  in  the 
open  market.  Most  of  the  time  seven  day  loans  could  be 
had  at  3  per  cent.,  but  on  Thursday  and  Friday  they 
rose  to  3I  per  cent.,  and  call  money  hovered  between 
3  and  4  per  cent,  all  the  time.  Discount  rates  also 
hardened  until  it  became  difficult  for  any  holders  of 
remitted  paper  to  sell  at  a  finer  rate  than  3^  per  cent. 
Eastern  banks  claim  sometimes  to  have  sofd  their  in- 
coming mails  at  3§  per  cent.,  but  they  also  had  on 
occasion  to  pay  3-^  upon  spot  paper.  How  long  this 
will  last  we  do  not  know.  Sovereigns  are  going  to 
Scotland,  and  the  spring  outward  movement  of  currency 
in  many  directions  is  upon  us.  On  the  other  hand  gold 
is  expected  to  come  from  the  United  States — they  have 
sent  ^200,000 — as  product  of  their  liberality  in  subscrib- 
ing for  ^10,000,000  of  the  Rothschild  half  of  the  loan. 
We  are  not  sanguine  that  much  refreshment  will  reach 
our  market  in  this  way.  Had  it  been  paper,  now,  the 
States  could  have  given  us  bales  of  it,  but  gold  is 
another  matter,  especially  with  home  demands  threat- 
ening urgency.  We  shall  rub  along,  however,  while 
credit  expedi- its  serve,  and  surely  the  market  has  re- 
ceived a  gre?     and  fertile  source  of  new  credit  in  the 


new  debt  just  launched.  With  this  to  lean  upon,  one 
would  think  that  the  Bank  might  next  week  reduce  its 
rate  to  3  per  cent.  What  is  there  to  fear  when  foreign 
nations  are  so  ready  to  become  our  creditors  for  un- 
counted millions? 

To-day  opened  with  a  delusive  appearance  of  ease. 
The  short  loans  due  at  the  Bank  were  partly  repaid, 
and  loans  outside  were  only  3!  per  cent,  for  a  week. 
Soon  this  changed  and  the  market  had  to  go  back  to  the 
Bank  and  borrow  twice  as  much  as  it  paid  off  in  the 
morning.  Call  loans  became  much  wanted  outside  at 
3J  and  up  to  4  per  cent.,  and  week  to  week  money 
fetched  3^  per  cent.  This  happened  in  spite  of  the  fact 
that  about  ^3,000,000  is  estimated  to  have  been  released 
through  the  loan  allotment  letters  issued  yesterday. 
But  it  was  Stock  Exchange  pay  day,  and  the 
American  subscribers  had  to  provide  their  quota  as  well 
as  the  Rothschild  group.  The  Bank,  and  presently  the 
Government,  have  thus  secured  control  of  the  market, 
but  next  week  we  may  see  rates  settle  down.  Ease, 
however,  is  impossible  for  long.  Discount  was  accord- 
ingly harder  at  3$-§,  with  a  fair  proportion  of  the  busi- 
ness done  at  the  middle  fraction,  but  Eastern  bankers 
can  still  sell  arriving  mails  at  3!  per  cent. 

SILVER. 

An  appearance  of  excitement  was  given  to  the  market  this  week 
by  rapid  upward  movements  until  quotations  reached  27I  |d.  and 
28d.  per  oz.  for  cash  and  future  delivery  respectively,  but  of  actual 
business  there  was  practically  next  to  none.  The  rise  was  due  to 
the  action  of  an  American  syndicate,  who  are  said  to  be  endeavour- 
ing to  draw  into  an  agreement  not  only  Mexican  and  South 
American  producers  but  also  those  of  Australia  with  a  view  to  re- 
stricting supplies  and  so  forcing  the  price  up  to  about  28d.  They 
are  credited  with  the  intention  of  taking  enough  silver  off  the 
market,  according  to  some  reports  10,000,000  oz.,  to  gain  control 
and  so  create  a  scarcity  which  will  enable  the  price  of  the  future 
output  to  be  maintained  round  about  jNd.  Whether  this  be  the 
case  or  not  all  American  supplies  on  this  market  are 
now  in  the  hands  of  one  broker  who,  acting  under  instruc- 
tions, refused  even  to  make  a  price  when  asked.  The  plan  for 
the  time  being  effectually  checked  business  ;  but  even  yet  it  is  hard 
to  believe  that  any  combination  of  business  men  could  be  found  to 
put  their  faith  in  the  maintenance  of  a  high  level  by  such  artificial 
means.  What  is  certain  to  happen  in  the  long  run  as  stocks 
accumulate  was  shown  in  a  small  way  on  Wednesday,  when  a 
quantity  of  silver  was  thrown  on  the  market  by  speculators  who 
were  either  anxious  to  secure  profits  or  were  compelled  to  sell  by 
the  dearness  of  money.  Quotations  dropped  at  once  to  last 
Friday's  level  ;  and  although  a  modest  demand,  partly  for  home 
coinage  and  partly  for  the  Continent,  immediately  came  forward  at 
the  lower  level,  it  was  not  sufficient  to  cause  a  recovery  of  more 
than  .{d.,  to  27|d.  and  27 J  Jd.  per  oz.  respectively.  The  slight  im- 
provement in  Indian  exchanges  was  followed  by  a  better  demand 
for  Council  drafts,  and  as  applications  were  sent  in  for 
Rs.6,22,75,000  at  prices  ranging  from  is.  33M.  to  is.  4d.,  the  whole 
amount  was  allotted  in  bills  at  is.  3J f;d.  Tenders  at  this  price  re- 
ceived about  13  per  cent.  Next  week  Rs.  60,00,000  will  again  be 
offered. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  24,  1901. 


Notes  Issued. 


ISSUE  DEPARTMENT. 


51,7831525 


Government  Debt  ........  11,015,100 

"Other  Securities 6,759,900 

Gold  Coin  and  Bullion 34^08,525 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest -.      3,186,309 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        8,371,3(1 

Other  Deposits 43,426,554 

Seven  Day  and  ether  Bills..         183.763 

,£60,620,967 


/5',783,5=5 
BANKING   DEPARTMENT 


£51,753,525 


Government  Securities  ....  13,817,471 

Other  Securities  S^soo^ooz 

Notes  22,629,800 

Gold  and  Silver  Coin 1,864,689 


Dated  April  25,  1901. 


,669,620,967 


J.  G.  NAIRNE.  Deputy  Chief  Cashier. 


April  27,  1901. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Lut  Year. 

April  25. 

April  17, 
1901. 

April  24, 
1901. 

Increase. 

Decrease. 

£ 

1,243,3<>5 
8,001,618 
4".93'.925 

146,912 

14,378,683 
32,048,380 
21,410,700 

Liabilities. 
Rest 

£ 

3,182,605 

9,689,741 

38,145.724 

143,871 

I3i523.6" 

28,460,253 
23.731,077 

£ 

29,193,690 

494  p.C. 
4       >. 

£ 

1,166,309 

8.271,141 
43.426,554 

183,763 
'3,817.471 

3',3"9.'«7 
24.494,489 

£ 

29,153,725 

47*   P-C. 
4     •• 

£ 

3,704 

':,■■'",    ;■' 
Decrease. 

£ 

Pub.  Deposits 

1,418,400 

7  D..y  I'.ills 

Assets. 
Gov.  Securities  . . 

Increase. 
•9  bMo 

2.8)8,754 
763,412 

Total  Reserve 

Note  Circulation. 

5,324426 

5,324,426 

Inciease, 

Decrease. 

£ 

•9.032,76s 

4       H 

£ 

£ 

36,965 

nj  p.c. 

Foreign  bullion  movement  for  week  £i'S.>,<vo  in. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


£ 

Saturday,  Bar  Gold    £1 3,000 

,,           Australian 20,000 

Tuesday,  liar  Gold      6a,ooo 

Thursday,          ,,          22,000 

Friday,               ,,          6,00a 

China 26,0  o 

Total ,£149,000 


£ 

Monday,  Bermuda    ,£25,000 

Friday,  houth  America   13,000 

Net  influx    £\ 11,000 

Total £  i  49,000 


TREASURY  BILLS  OUTSTANDING. 

The  Government  were  not  able  to  place  their  latest  issue  of 
Treasury  bills  on  quite  such  favourable  terms  as  on  the  previous 
occasion,  owing  in  part  to  their  being  of  longer  date,  and  also  to 
the  sudden  scarcity  of  money  created  by  the  tendency  for  the  new 
war  loan.  The  average  rate  per  cent,  for  the  nine  months'  paper 
was  £3  10s.  2d.,  against  ^.'3  8s.  nd.  for  the  six  months'  bills  allotted 
on  \|>ril  1.  The  bills  must  be  paid  for  on  Tuesday  next.  The 
_£825,ooo  privately  issued  were  believed  to  have  matured  on  April  4, 
but  tailing  any  notification  of  their  being  paid  off  it  is  assumed  that 
they  have  been  renewed. 


Amount. 

Duration. 

When  repayable. 

Rate    per  cent. 

£. 

1901. 

1,000,000 

12*  months 

May     15 

3  17     8 

1,500,000 

6  months 

May    15 

3  15     5 

588,000 

9  months 

May     30 

3  14  10 

1,000,000 

9  months 

June    25 

3  *7     7 

1,000,000 

6  months 

July     5 
July      6 

3  >6    s| 

1,000,000 

9  months 

3  18    3 

1,000,000 

12  months 

July     30 

3  19     5 

1,000,000 

12  months 

■    30 

3  M  II 

2,000,000 

9  months 

Sep.      17 

3  16     7 

1,000,000 

6  months 

Oct.       6 

1902. 
Jan.       4 

3     8  II 

1,500,000 

12  months 

3  16     7 

1, 000, 000 

9  mouths 

Jan.      30 

3  10    a 

1,000,000 

12  months 

freb.     is 

3  U     5 

3,000,000 

12  months 

Mar.      a 

3  12    0 

2,720,0-31 

12  months 

Mar.    30 

3  13  0 

825,000* 

Not  known 

21,133,000 

Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

Increase. 

Decrease. 

January 
Week  ending 

993,028,000 

951,863,000 

41,165,000 

— 

Feb.        6 

»»5.557,ooo 

172,496,000 

— 

43,061,000 

'3 

162,128,000 

*77»  743,000 

— 

15,615,000 

M            2° 

224,982,000 

147,184,000 

50,898,000 

— 

27 

167,1 53,000 

195,037,000 

— 

27,904,600 

March    6 

335. 727.°°° 

163,798,003 

71,925,000 

— 

.»       13 

148,975,000 

185,281,000 

— 

36,306,000 

11       *° 

i93.957»oo3 

s,ooo 

19,672,000 

— 

.  *'.,   a7 

154,006,000 

147,157,030 

6,849,000 

— 

April     3 

2^8,203,003 

323,794,000 

M.OMiOoo 

— 

M            'O 

127,511,000 

199.305.ooo 

— 

71,687,000 

II            17 

206,470,000 

123,282,000 

83  188  000 

— 

,|           24 

159,306,000 
),m6,  998,000 

149,196,000 

lo,  1IO.OCO 

Total 

1,099,704,000 

- 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


\;        \  1901.  Apr.  ..;,  1901.  Apr.  -  .1,1900, 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,   coupon 

account  

Treasury  -balances 


£ 

14,001,930 

.6,613,040 

44,388,340 

9,819,760 

64.780,7*0 

4,S3o 
3.8<S,440 


£ 

14,001,840 

>C.573.5°:> 

8,913,560 
64,834,140 

3.7*> 


£ 

14,001,840 
16,525,960 
45.336|#0 

10,334,100 

64,      ;.u  ' 

•i,i6o 


£ 

13,6*9,210 

1 5.693. 5'o 

42,10  ",040 

1,8840  '■' 

61,262,200 


i,9QO,foo 


BANK  AND  DISCOUNT  RATES  ABROAD 


Paris 

Berlin     

Hamburg 

Krankfort 

Amsterdam      

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Madrid , 

Lisbon   , 

Stockholm    , 

Copenhagen , 

Calcutta   , 

Bombay    , 

New  York  call  money 


Altered 


Oprn 


May  25,  1900 

April  z/,  1901 

April  22,  1901 

April  22,  1901 

February  6,  1900 

February  8,  1901 

February  27,  1901 

August  37,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

A.ril,  1900 

May.  1900 

April  35,  1901 

April  35,  190s 


3 

3» 

u 

31 

5 
5 
5 


>« 

3. 

i 

u 

4 

S 
I 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Pl.ce. 


3 


Paris chas. 

Brussels      '  cbqs. 

Amsterdam    sight 

Berlin chqs. 

Do '3  nubs' 

Hamburg chijs. 

Frankfort short 

Vienna    sight 

St.   Petersburg..  3  mths 

New  York 60  dy< 

Lisbon     sight 

Madrid  '  sight 


35*17 
35*304 

13'C9& 

20*4-'  1 

30*24 
30'4 1 J 
30*41 
34*03 

93"70 
4*84l 
36 | 
34*  1 5 


95'20J 
13'OS 

204  3 

I    30*25i 

I  30*43 
00*40} 
34*02 
93'75 
4*85 
3*i 
34'™> 


Antwerp    

Italy    

Constantinople . . 
H.  Ayres  gd.  p*n. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . 
Shanghai  . . . 
Singapore  . . . 
Yokohama    . 


short 

Mght 

3  nuns 

oo'dy« 

I   T. 

t  r. 

T.  T. 

4  mths 

4  mths 


»5'32 

*>'$> 

•o9"'7l 
Mra 
wild. 
■  6Jd 
l/3'l 
l/3l) 

»/*. 

3  O 

•/oft 


•0-53 

<09'3» 
■  3050 
IvtM, 

16W. 

1/4 

./III 

2.'-i 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

Apr.  II, 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Apr.i3,iyui. 


4 

4,480,160 
19,238,240 
■3,438,120 

2,6io,Foo 


i^ji 


,  Apr.  4,1901.   Apr.  10,1900. 


i 

4.383,440 
.8,849,000 
13.543.^40 

3.3-^.7'  0 


£  £ 

4.547.9*0  I  4,370,040 

'O.759,'8o  I  1 3,  ,04,3.0 

13,431,180  ..,548, 5Jo 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)• 

Apr.  15,  '901.    Apr.  6,  1901. 


Cash  in  hand    

Bills  discounted   ... 

Advances  on  stocks. 
Note  circulation  .. . 
Publ  ic  deposits 


Apr.  23,1901 


£ 

44,191,950 

36,411,500 

2,922,300 

55.554.950 


£ 

43,648,^00 
37.939.150 
4,100,550 
58.435.650 

30,209,900 


£ 

4  ,<.■,;  ■> 
41, 404,100 
3,626,100 
O3.'37,9»o 
23,880,700 


Apr.  23,  .900. 


£ 

41,093.250 
39.350,550 
3,310,050 
55,184.900 

»6^'3.5oo 


BANK  OF  FRANCE  (25  francs  to  the  £1. 


Apr.  25, 1901. 

Apr.  18, 190c  Apr.  11,  1901. 

A:.r.  3*.  lyoc. 

£ 

97*49. .640 
43,956,480 
27,143,523 
19,462,010 
167,165,840 
5,257,280 

t7,8a8,4CO 

£ 

97,136,800 
43,809,120 
22,788,000 
.9.8.10,440 

■69,457.»8o 

■,4.3,840 

18,83  .,920 

£ 

96,43', 520 
4 1,822,640 
21, 74c,  200 
.9,012,680 
.60,880,320 
2,200,400 
17,146,160 

£ 

IO.981,*  40 

Proportion  between  bullion  and  circulation  8||  per  cent,  against  S3J  | 
a  week  ago. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Mar. :  l.  1901. ,  Mar.  20,  iyoi.  Mar.  10, 1901  Mar. 31, 1900. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation   

Current  accounts 

Deposits 


£ 

17,. 77, coo 

793,201 
.0,254.440 

8,301,450 

4,»59,3*° 

31,919.920 

3,395,640 

4.212. .20 


9.544.080 
8,2.9,760 
4,810,000 

3> ,.85,920 
3,072,640 
4.467.480 


.7,161,600 
778,100 
9.770,3»o 
8,212,920 
4,754.5*" 

3>iS47>4*< 
3,130,400 
4.420.640 


>.»33  3*o 

33,607,400 

3.3«7.*oo 

4^14*040 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 09,755.083 

6,5.5.9.3 


Apr.    1   .4. 
.90.. 


Silver  aa.l  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  lo  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 38 

Treasury  account 25,324,5.8 


Mar.23/Apr.5  i  Mar.  16/29, 
.90..  .90.. 


£ 
72,231,660 
6,704,218 


4. ,696,. 8;        42.858,164 


4,028,339 

55.63. .53° 


3.953.0*5 
SS^oS.co. 

3"s3»o,374 

28.214,006 


£ 

73.562,174 
6,935,28. 

4t,c8  3,392 
3.7«?.ooo 


Apr.  1/14 
.900. 


l3*»3.7C* 

7,2.2. 992 

30,095^54* 

4.39S.73* 


54,432,708    1     31,169,94a 


39,631,570 
27.033.37i 


i'.-.s'',.?; 
3$,  062,223 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted 


,,90.. .Apr.  .5,  toot.    Apr.  6,  .90..  Apr.  »j,  .900. 


£ 

38.757.04. 
10,907.917 
•.  4*6.458 

»."53.4'7 
54.442.375 


38.694,375 

.0,821,125 
•,499.45s 
.,165,166 

54.679,54. 

10.481.ov- 


£ 

>0,74..7»t 

2,.^:.;i6 
.,2.5,0.0 

iSrtiMn 

11,990,416 


Austrian  diverted  from  florins  to  crowns  December,  .to,. 


t, 
37,610,20. 
tVflWkw. 

J.  'on* 
a.ejs  e... 

<!..4-N,»C> 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


I  Apr.  20,1901. 


£ 

37,136,000 
14,207,600 


Specie 

Legal  tenders    

Loans  and  discounts  176,414,000 

Circulation    6,ii,o,8oo 

Net  deposit!      I  193,4.5  0,003 


Apr.  13,  iyoi.l  Apr.  6,  1901, 


36,128,000 
13,923,600 

178,192,000 
6,29  ,800 

193,858,000 


1 

36,572,000 
I3,a8o,6oo 

180,888,000 
6,35^,400 

187,156,000 


Apr.  21,  1900. 


1 

32,368,000 
12,742,000 

i53.494.ee  o 
4,273.000 

168,5*6.00  J 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
aod  legal  tenders)  exceids  this  sum   by  ,£2,983,600  against  an  excess  last  week  cf 

LONDON   COURSE    OF    EXCHANGE. 


Pla 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place: 

Paris 

Do 

Marseilles- 

Switzerland 

Austria , 

St.  Petersburg 

Moscow    , 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  I!.  P.  . 

Lisbon   

Opcrto  

Copenhagen 

Christiania  

Stockholm    


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
7  months 


Apr.   16. 


l**8J 
124J 

25'4" 

20 '6  s 
20 '66 
"5'iSi 
*S'i&i 
»5-38J 
*5'5° 
24  '36 
»4» 

M 

lb  S7J 

4  I  ::, 
346 

36i 
,6il 

18-42 
18-43 

tS-44 


Apr.  18. 


124, 
25-40 

20.05 

20-65 

25-20 

25-37* 

25-384' 

25'5o 
24-55 

24  S 
Ui 
16-87J 

463 
348 

joi 

36i 
18-44! 
iS-45* 
l8-45J 


Apr.  23. 


I2'2i 

«Vl 
25-40 
20-65 
20-65 

25-20 

25-38J 
25-38J 
25-53 
24-36 

•4* 

24J 

26  <i6J 

48ft 

34* 

3(4 

#% 

1 3  42 

18-42 

l8-42i 


Apr.  25. 


12-2, 

12-48 

15-40 

20*04 

20-64 

25-20 

25\;S} 

25'38j 

»5'5= 

24'35 

M« 

243 
56-85 

4*5 
34* 
36  » 

3'S 
18-41 
18-42 
18-42 


OPEN    MARKET   DISCOUNT.  f>w«,n, 

Thirty  snd  sixty  day  remitted  bills, ?j— 3ij 

Three  moDlht                    ,,                ..         ..          3i— :<l 

Kour  months                    ,t               ..         ..         ..         ..        ..  3&-3£ 

Six  months                         ,,                 ..          ..         .,          ..         ..  3i— '-» 

Three  montns  fine  inland  bills  „ 

Fourmonths                      „                 ...         ..  3§— 4 

Six  months                         ,,                 ..          ..          .,         ..         ..  4— 4i 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate             ^          _         —  4 

,,                 1,         short  loan  rates  ..         ..         ......  4 

Banker's  rate  on  deposits       ..         ..         ..         ..         M         ..  ?h 

Bill  brokers'  deposit  rate  (call)         „  s\ 

,,              7  and  14  days'  notice              M 2:\ 

Current  rates  for  7  day  loans            *•*■«■*-•■  3I — ih 

ri                 for  call  loan                 M          „          _          _          _  3S — 4 


Stock   Market   Notes   and   Comments. 

It  has  been  highly  amusing  this  week  to  watch  the 
zeal  with  which  the  hunt  of  half-crowns  has  been  prose- 
cuted by  the  brokers  interested  in  the  War  Consols. 
Prophesy  is  by  no  means  a  lost  gift  of  the  gods,  it 
appears.  We  have  met  seer  after  seer  who  could  in 
utmost  assurance  predict  "  Consols  at  97,  sir,"  imme- 
diately after  the  allotment  letters  came  out.  Demand 
the  reason  for  this  view,  and  vague  prophetic  declama- 
tion became  your  reward.  Some  appeared  to  place 
their  faith  in  the  blandishments  of  sweet  Mrs.  Botha — 
an  Irishwoman  who  has  "  a  taking  way  wid  her  " — 
others  hinted  that  all  the  banks,  especially  Coutts's, 
whose  Consols  stand  in  the  balance-sheet  at  95,  were 
just  bursting  with  eagerness  to  buy  to  average,  and 
occasionally  a  man  with  a  dash  of  the  cynic  in  him  was 
stumbled  on  who  confined  himself  to  opining  that  "  the 
Rothschilds  and  that  lot,  you  know,  can  put  the  market 
up  if  they  like." 

Well,  well,  do  not  you  buy  on  such  a  tip,  wise  reader. 
We  never  yet  knew  of  water  running  up  hill  of  its  own 
good  will,  nor  yet  that  the  multiplication  of  a  commodity 
tended  to  render  it  scarcer  and  dearer.  There  will  be 
many  chances  of  investing  in  Consols  below  90  ere  this 
generation  turns  its  face  to  the  wall  and  bids  farewell 
to  its  vexations  ;  of  that  there  can  be  no  doubt,  and 
the  extremity  to  which  the  scurrying  list-tillers  are 
already  reduced  can  be  guessed  at  when  we  find  grave 
organs  of  popular  financial  wisdom  informing  us  that 
old  Consols  are  flat  because  holders  have  been  selling 
the  stock  for  the  sake  of  the  "  turn "  to  be  obtained 
through  buying  the  new.  That  is  to  say,  they  have  been 
selling  the  old  stock  at  a  lower  price  to  buy  "the  new  at 
a  higher.  Do  not  you  do  that,  come  of  the  financial 
big  pots  what  may.  Leave  such  operations  to  the  Post 
Office,  with  its  "surplus"  of  Consols  at  113.  They  are 
•nly  clay  pots  after  all,  these  big  pots — much  wrapped 
paper  some  of  them,  and  liable  to  crack. 

Our  end-of-the-month  settlement  has  revealed  one 
eresting  change — a  sensible  increase  in  the  demand 


for  advances  on  Yankee  railroad  shares.  This  arises, 
perhaps,  from  the  advances  in  money  rates  on  Wall- 
street,  but  that  itself  is  evidence  of  an  overstrained 
position,  and  money  is  not  yet  cheaper  here  than  there. 
The  obvious  inference,  therefore,  is  that  the  game  of 
hoisting  prices  has  been  carried  to  dangerous  heights. 
A  struggle  to  sustain  markets  has  consequently  begun, 
and,  after  it  has  exhausted  the  players,  will  be 
followed  by  collapse.  Were  we  in  the  banking  or 
other  money-lending  line,  jo  per  cent,  would  not 
tempt  us  to  part  with  any  of  our  resources  on  the 
"  security  "  of  many  of  these  shares,  whose  prices  have 
been  inflated  from  50  to  100  or  more  per  cent,  within 
the  past  two  years.  "  Wealth  "  of  that  order  is  prone 
to  turn  out  mere  puff  balls.  And  if  the  Wall-street 
magnates  are  reckoning  upon  unloading  here,  whether 
through  wholesale  pawning  before  a  bankruptcy  or 
through  sales  to  our  ever  itching  profit-hunters,  they 
misunderstand  the  position  most  ruesomely.  Our 
banks  have  no  large  free  resources  to  lend,  and  our  societv 
market-prowlers  have  neither  money  nor  credit. 
If  they  buy  they  will  be  unable  to  pay  or  pawn 
with  the  old  freedom,  and  our  really  rich 
people  are  much  more  disposed  to  add  to  their 
riches  by  taking  their  profits  than  to  add  more  of  these 
assorted  Yankee  securities  to  their  "  piles."  So  we 
should  guess  the  course  of  the  market  for  these  securi- 
tiesto  be  wobbly  henceforth,  with  a  tendency  to  gravitate 
towards  a  very  pretty  overturn,  which  all  the  combina- 
tions, ''deals,"  amalgamations,  and  absorptions,  with 
their  accompaniment  of  fresh  bales  of  lithographed 
paper,  '•  more  remunerative  rates,"  or  "economies"  in 
working,  may  delay  but  cannot  avail.  Therefore  neither 
buy  these  soaring  market  playthings  now  nor  lend  on 
them. 

Good  investments  ?  Ah.  if  we  only  knew  of  them  we 
would  give  them  to  you — in  "tips."  But  necessarily, 
as  we  have  these  years  gone  reasoned,  the  sapping 
away  of  the  nation's  wealth  is  undermining  everywhere 
the  foundations  upon  which  our  better  native  securities 
rest,  and  only  now  and  then  does  something  turn  up 
really  worth  having.  Did  you  ever  look  into  the  upper 
securities  of  the  London  and  India  Docks  Company  ? 
It  might  be  worth  doing.  In  advising  privately,  we  have 
generally  kept  clients  off  Japanese  bonds,  because  the 
speed  at  which  that  enterprising  nation  was  forging 
ahead,  and  the  dangers  lurking  in  the  annexation  projects 
of  European  Powers  in  China,  seemed  to  point  to  a 
day  of  crisis.  Has  that  day  come  ?  We  should  not 
wonder  ;  and  when  the  financial  storm  has  passed  by, 
Japanese  bonds  may  be  cheap  to  buy.  Crises  mean 
growth,  not  atrophy,  in  a  country  like  that. 

A  keen  friend  of  ours — keen  in  business — looks 
favourably  on  the  stronger  class  of  Brazilian  enterprises, 
and  lie  may  be  right,  would  surely  be  so  were  it  not  for 
the  vampire  of  the  national  finance  and  debt.  That  has 
not  yet  killed  the  country  or  destroyed  the  profit  of  its 
industries,  and  the  fact  is  proof  of  Brazil's  great 
resources  ;  but  it  renders  the  best  of  the  country's 
enterprises  dear  unless  they  yield  an  insurance  margin 
of  from  1  to  3  per  cent,  more  interest  than  similar  ones 
do  in  lands  less  blighted. 


The  Week's  Stock  Markets. 

Now  that  the  latest  war  loan  is  definitely  disposed  of,  business  on 
the  Stock  Exchange  has  shown  a  tendency  to  broaden  out  some- 
what. Investors  who  were  looking  for  a  3  per  cent,  stock  to  put 
their  money  in  have  turned  their  attention  elsewhere,  and  this  has 
helped  matters,  although  dealings  of  this  kind  are  still  on  an 
unusually  small  scale.  But  for  the  continued  excitement  in  Yankees 
and  a  rally  in  Home  Railways  the  markets  would  have  presented  a 
sufficiently  dismal  appearance,  but  as  things  are  they  look  fairly- 
buoyant,  and  the  dealers  think  that  is  better  than  nothing. 

Consols  have  suffered  severely  owing  to  the  issue  of  the  new. 
stock,  and  are  nearly  a  point  down.  There  have  naturally  been  sales 
of  the  old  by  people  who  hoped  to  get  allotments  of  the 
new,  and  this  has  probably  been  going  on  for  some  time,  but  the 
big  houses  are  now  supporting  the  market  more  energetically.  The 
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War  Loan  has  been  firm  now  that  the  danger  of  a  further  issue  is 
averted.  Indians  have  not  received  much  attention,  but  the  Threes 
are  a  fraction  higher,  while  Rupee  Paper  is  down  a  little.  Nothing 
of  importance  has  occurred  among  Colonial  or  Corporation  issues. 


Highest  and 
Lowest 
this  Year. 

Last 

Closing 
Price. 

Rise 

CaRTlog 

over  Price. 

BRITISH  FUNDS,  Ac. 

or 
Fall. 

973    94 



Consols  2j  p.c.  (Money)... 

94* 

_     :i 

972    94 

95* 

Do.      Account  (May  ») 

94i 

-  A 

m  95 

90 

24  p.c.  Stock  red.  1905  ... 

95 

—  j 

Wt    954 

National  War  Loan    

974 

9»4 

97i 

Do.    Account  (May  3)... 

97! 

+  1 

342    32') 

Bank  of  England  Stock... 

3294 

logi  io6J 

io;i 

India  3lp.cStk.1ed.  1931 

108 

— 

102 ;  -  98 J 

100.} 

Do.  3  p.c.  Stk.  red.  19.1t 

101 

*   1 

884    864. 

861 

Do.   24  p.c. Stk. red.  1926 

64B    63| 

63I 

-i 

The  spell  of  line  weather  lias  quite  revived  the  drooping  spirits 
of  the  Home  Railway  market,  and  an  all-round  advance  has  been 
established.  At  the  settlement  rates  were  very  much  the  same  as 
last  time,  but  the  "back"  on  South-Eastern 
verted  to  a  small  contango,  On  Brighton 
"  back  "  was  still  exacted,  but  Ihis 
be  the  result  of  manipulation.  Traffics 
puzzling  owing  to  comparison  with  Batter  week  last  year, 
but  it  was  decided  to  regard  them  a«  favourable,  and  the 
improvement  in  the  weather  led  to  hopes  of  still  better  things  10 
come.  The  passenger  lines  have  therefore  been  very  strong,  and 
the  Undergrounds  have  benefited  by  talk  (about  the  adva 
to  be  derived  from  electric  traction.  Metropolitans  especially  have 
been  prominent  with  a  very  big  rise. 
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HlghutaDd        Last 
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this  Year,      over  Price. 
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45»  4°S 
9+4  8g 

18-r1*  I**! 
244  21 
I2g   II 
112   lOlj 

47*  424 
»49i  140 

5*:t 
I3»f  1254 

831  71* 

30  24!.', 

7*i  741 

77^1  70*  ' 
844 

443  374  I 
1714  101 
180  171 

71    62J 
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I37J 

42 

21 

11 
10.il 

444 
1401 

499 
127 

764 

2</,' 

75 
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-0 
394 

u>4 ; 
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HOME   RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  . 
Great  Central    I'ref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def. 


Closing 
Price. 


Rise 

or 
Fall. 


138 

44 

21 
II 

105 

4".! 
140 
5»4 

1 -'7 
Mo 

JO 

751 

734 

79i 

421 
165 
1724 

69 

69 
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+  7 
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+  2 
*  4 

+  1 
+il 

+  1 


American  Railroads  continue  to  forge  ahead  at  a  rate  which  is 
positively  bewildering  to  plain  people  like  ourselves.  What  provides 
the  impetus  for  such  wild  excitement  it  is  impossible  to  discover, 
but  any  story  seems  good  enough  to  send  prices  up  a   few  doll. 11 3 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 
Price. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Preld. 

Northern  Pacific 

Do.  Prefd 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 
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at  a  time.  If  there  is  a  run  on  Union  Pacifies  one  day  it 
is  quite  sufficient  to  say  that  the  same  people  are  to  tur  1 
their  attention  to  Atchisons  or  anything  else,  to  send  these  flying-up 
in  turn,  and  so  the  game  goes  011.  Baltimore's,  Milwaukee?, 
Southern  Pacifies,  and  Northern  Pacifies  have  all  been  taken  up  ;:i 
turn,  and  most  of  the  others  followed  at  more  or  less  distance.  The 
pace  has  been  so  hot  of  late,  however,  that  the  inevi!  ible  collapse 
cannot  be  staved  off  so  long  a*  at  one  time  seemed  pr /liable. 

Canadian  Pacifies  and  Grand  Trunks  have  both  hi  by  ex- 

cellent trailics  as  well  as  the  reflected   glory 

and  they  are  all  higher.     The  junk*  securities  of  the  I, rand  Trunk 
have  been  particularly  in  demand,  and  there  seems  to  have 
quite  a  run  on  the  ordinary,  a  sure  indication  that  it  is  the  gamblers 
who  have  most  to  do  with  the  movement. 
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FOREIGN   BONDS. 


C!.  Em 
Ms*. 


PalL 


Argentine  5  p.c.  1886 96^ 


6  p.c.  Funding 
5  p.c.    B.   Ay. 


Do. 

Do. 

Water 

an  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.       5        p.C.         We    I 

Minas  Ry 

Chilian  1896 1,1 

Chinese  1896   <^x 

Egyptian  4  p.c.  Unified...  107 

Do.     34  p.c.  Pref.  ...  100 

French  3  p.c.  Rente  10 


97-. 

844 

6a  5 
8iJ 

81 


- 1 

—  1 


>§ 


102 

444  4l4  44i  Greek  4  p.c.  Monopoly...        44$ 

95  i  V.il  955  Italian  5  p.c.  Rente    

iooj  97J  9«|  Mexican  5  p.c.  11-99    9«5 

25A  23,',,  25}  Portuguese  1  p.c 

7-'  7-  Spanish  4  p.c.  (Sealed)  ...        72; 

494  47l  49  Turkish  1  p.c.  ••  B  "    49 

27 

244    22}  Do.     1  p.c.  "D"    24 

47  Uruguay  34  p.c.  Bonds... 

In  the  Foreign  market  busintss  has  been  extremely  restricted 
perhaps  partly  because  the  big  people  have  been  fully  occupied 
looking  alter  their  interests  in  lne  new  loan.  Greeks,  Italians,  an  I 
Turks  have  shown  some  strength,  but  Spanish  have  not  moved.  In 
the  South  American  section  Argentines  have  been  weak,  but 
Brazilians  have  again  improved,  and  Mexicans  are  also  better. 
Uruguays  have  been  flat. 


+  4 


+  i 


Highest  and 

Lowe.si 

this  Year. 


II  I  109 

146  1324 

66  54i 

100  95 

72J  61 

11  10 

115  100 


68 

00 


58 

82 


Last 
Carrying 
over  Price. 


FOREIGN  RAILWAYS. 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

G  ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  ft  Pref 

I  Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Among  Foreign  Railways,  Argentines  arc  again  to  the  front  with 
a  good   sinw  i  1  strength.      Buenos    lym   Great  Southerns  have 
further  recovered,  and  Buenos  Ayres  Pacifies  arc  up  twi 
Central  Argentines  have  reacted  a    little.      Mcxu.c  ,l«o  lost 

their  buoyancy,  the  manipulators  being  evidently  short-winded. 

Miscellaneous  securities  do  Dot  show  any  material  improvement, 
lint  a  few  of  the  old  favourites,  like  Coats,  have  been  more  freely 
dealt  in.  Welsbachs  were  at  first  weak,  but  afterwards  recovered, 
and  AUsopps  have  lost  ground.  Armstrongs,  also,  are  rather  lower, 
and  the  general  trend  is  still  downwards. 


v  A  heavy  opening  was  followed  by  greater  firmness  in  which  all 
departments  of  the  market  partici;  sols  dropped  to  04  and 
the  new  scrip  to  94!,  or  1  premium.  From  this  there  I 
recovery  of  \,  and  the  final  price  of  the  Scrip  was  .'.-;  premium. 
The  powerful  houses  must  keep  it  up.  but  the  selling  ot  allotments 
will  be  strenuous  now  at  anything  over  I  premium.  All  the  Mnall 
allotments  will  be  out  to-morrow.  The  big  applicants  received 
about  12)  per  cent,  of  the  amounts  applied  for  this  morning,  and 
small  tenders  will,  perhaps,  receive  in  full.  Home  and  Yankee 
Iv.tils  were  firm,  Ihe  latter  wildly  so.  American  steel  securities 
al«o  got  a  kick  upward,  but  with  all  this  business  seemed  little 
better.  


M.  Yves'Guvot  writes  in  Ihe  S&tU  that  the  paper  has  been  bough 
Oup  of  Republicans,  and  lh.it  its  programme  continues  to  be 
the  defence  of  Liberal  Denn  -  1st  Clericalism,   Protection, 

and  Socialism. 
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MINING   NOTES  AND   NEWS. 

Very  little  of  interest  has  transpired  in  the  mining  markets  this 
week,  dealers  confining  their  attention  to  the  new  Government 
loan  and  the  settlement.  In  the  South  African  section,  however, 
the  tone  has  been  very  good,  and  prices  generally  have  shown  a 
hardening  tendency.  The  carry-over  disclosed  a  very  small  posi- 
tion open  for  the  rise,  and  this  encouraged  the  jobbers  to  screw 
prices  up  a  bit,  as  no  trouble  need  be  feared  from  market  compli- 
cations. Otherwise  there  has  been  little  enough  to  inspire  enthu- 
siasm, except  perhaps  a  revival  of  the  rumours  about  renewed 
peace  negotiations.  The  only  movements,  however,  of  much  sig- 
nificance are  the  gains  in  Lie  Beers  and  Jagersfonteins  on  talk 
about  an  impending  amalgamation  of  the  two  companies.  This  is 
an  old  btory,  which  has  probably  no  more  foundation  now  than  for- 
merly, as  nothing  is  to  be  gained  by  fusion. 

West  Africans  have  shown  a  drooping  tendency,  and  the  market 
is  beginning  to  display  signs  of  satiation.  At  the  settlement,  rates 
generally  ranged  from  8  to  10  per  cent.,  but  only  people  in  very 
good  credit  could  obtain  carrying-over  facilities  on  these  terms,  the 
people  who  have  inspired  and  are  maintaining  the  gamble  being 
evidently  anxious  to  avoid  the  creation  of  a  weak  "  bull  "  account, 
which  might  at  any  moment  upset  their  calculations.  But  with  the 
stream  of  new  issues  pouring  steadily  on  the  market  it  becomes 
increasingly  difficult  to  control  events  in  this  grandmotherly 
fashion,  hence  there  has  been  plenty  of  cursing  on  the  part  of  those 
interested  in  the  older-established  ventures  at  the  inconsiderateness 
of  promoters  in  risking  the  destruction  of  the  market.  Serious 
trouble,  however,  cannot  be  indefinitely  postponed,  whatever  pre- 
cautions are  taken,  and  the  sooner  the  slump  comes  the  less  loss 
will  there  be. 

Westralians  have  shown  rather  more  animation  under  the  lead 
of  Lake  Views  and  Horseshoes,  both  of  which  are  notoriously 
liable  to  manipulation  by  the  insiders.  The  settlement  showed  that 
there  is  still  a  considerable  "  bear  "  account  in  some  of  the  leading 
shares,  but  it  is  now  smaller  than  it  was  some  time  ago,  and  it  looks 
as  though  the  public  were  beginning  to  renew  their  interest  in  this 
section,  having  already  forgotten  the  lessons  of  the  Globe  crash  and 
similar  disclosures.  Ivanhoes  have  been  supported  in  spite  of  the 
disappointing  report,  and,  among  other  Whitaker  Wright  shares, 
Le  Roi  and  Le  Roi  II.  have  both  been  in  considerable  demand,  if 
appearances  can  be  relied  upon.  The  application  for  settlements 
in  Rossland  Great  Western,  and  Kootenay  shares  has  been  under 
consideration  by  the  Stock  Exchange  Committee,  but  no  action  has 
yet  been  taken,  except  such  as  is  indicated  in  the  following 
letter  sent  by  the  official  Assignee  to  various  jobbers  and  brokers  : — 
"  I  shall  be  obliged  if  you  will,  on  or  before  Saturday,  the  27th  inst, 
kindly  send  me  in  lists  similar  to  'clearing  lists  '  of  your  dealings 
in  Rossland  and  Kootenay  shares  up  to  and  including  December  29 
last,  but  not  later — treating  defaulters  in  such  lists  as  if  not  in  default. 
Sheets  on  which  the  lists  should  be  made  are  to  be  obtained  at  my 
offices.  In  the  event  of  your  refusing  this  request  I  require  that 
all  your  books  containing  dealings  in  these  shares  shall  be  produced 
to  me  on  the  24th  inst.  that  I  may  have  them  made  out."  There 
ought  to  be  some  amusement  in  watching  the  developments  of  this 
matter  tu  those  who  are  not  more  immediately  interested.  It  would 
be  all  to  the  good  if  a  real  investigation  were  made  into  many  of 
the  transactions  preceding  the  Globe  Corporation  failure. 

Scottish  Australian*  Mining. — During  the  half-year  to  Decem- 
ber 31  this  company  sold  143,143  tons  of  coal,  which  realised 
£55642.  Colliery  expenses  absorbed  £46,950,  and  other  charges 
reduced  the  net  profit  to  £5,685.  Including  £2,459  brought  for- 
ward, and  deducting  management  expenses,  &c,  there  is  an 
available  balance  of  £6,490,  out  of  which  it  is  proposed  to 
pay  a  dividend  of  4  per  cent,  per  annum,  leaving  £1  490  to  be 
carried  forward.  The  results  are  not  so  good  as  might  have  been 
expected,  considering  the  demand  for  coal  last  year,  but  it  is 
explained  that  the  price  remained  at  8'.  per  ton  till  December  31. 
Since  then  it  has  been  raised  to  us.,  but  a  large  proportion  of  the 
benefit  arising  therefrom  will  be  absorbed  in  concessions  to  the 
workmen.  The  company,  after  much  expensive  litigation,  has  now 
obtained  sole  control  of  the  Cadia  property,  which  is  known  to 
contain  gold,  copper,  and  iron,  so  that  it  has  a  considerable  pros- 
pective value.  The  company  seems  to  be  well  managed,  presents 
its  accounts  very  fairly,  and  deserves  a  favourable  turn  in  its 
fortunes. 

Balaghat  Gold  Mining. — The  report  of  this  company  for  the 
year  1900  states  that  15,135  tons  of  quarlz  were  crushed  at  the  mill, 
and  the  total  yield  of  gold  amounted  to  15,909  oz.  In  1899  the 
quantity  milled  was  11,070  tons,  which  yielded  7,555  oz.  of  gold,  so 
that  there  has  been  a  noticeable  improvement  in  trie  past  year,  and 
the  average  value  of  the  ore  has  risen  from  12  dwt.  14  gr.-.  to 
18  dwt.  11  grs.  The  total  income  was  £61,996,  and  the  net  profit 
amounted  to  £13,407,  of  which  £4,537  has  been  written  off  for 
depreciation,  and  a  dividend  of  10  per  cent,  has  been  paid  on  the 
preference  shares,  leaving  a  small  balance  of  £272  to  be  carried 
forward.  The  ore  in  sight  at  December  31  was  estimated 
at  20,790  tons,  or  about  9,750  tons  more  than  a  year  pre- 
vious, in  spite  of  the  larger  quantity  put  through  the 
mill.  The  company  is  not  by  any  means  in  a  strong  position  yet, 
but  if  the  satisfactory  progress  of  the  past  year  can  be  maintained, 
it  should  presently  emerge  from  its  difficulties.  It  is  still  poor  in 
liquid  resources,  which  must  be  its  excuse  for  charging  everything 
it  possibly  can  to  capital  account,  but  we  tnpeit  will  take  measures 
to  strengthen  its  position  in  this  respect  if  it  is  favoured  with  con- 
tinued prosperity.  A  good  deal  of  development  work  was  done  in 
the  twelve  months  with  very  encouraging  results,  and  we  by  no 
means  despair  of  yet  seeing  the  company  enter  the  regular  divi- 
dend list. 


Answers    to    Correspondents. 

[A  fee  of  Five  Shillings  per  quay  is  charged  for  replies  inula 
his  heading.     Letters,   tree    shillings   extra  per  letter.     For  further 

particulars  see  page  2  of  cover.} 

Atisaka. — The  net  revenue  for  1899  was  £520,000,  and  for  1900 
£526,000.  The  debenture  service  requires  £227,640  per  annum, 
so  that  there  is  plenty  of  margin  for  ordinary  trade  fluctuations 
and  disturbances.  Additional  capital  will  doubtless  be  required 
before  long,  but,  in  any  case,  both  (1)  and  (2)  are  reasonably  safe 
investments.  The  debentures  are  not  likely  to  be  harshly  treated 
if  the  undertaking  is  ultimately  taken  over  by  a  public  authority. 

G.  de  B  —According  to  the  estimates  of  the  management,  from 
twenty  up  to  fifty  years  may  be  safely  reckoned  upon. 

Replies  posted  to  P.  D'A.  and  B.J. 


Notes    on    Books. 

The  Companies  Acts,  1862-1900.  By  Wm.  Godden,  LL.B.,  B.A., 
and  Stamford  Hutton.  (London  :  Effingham  Wilson.  Price  5s. 
net.)— So  many  commentaries  on  the  Companies  Acts  have 
recently  been  issued,  that  it  seemed  almost  impossible  to  find  any 
part  of  the  field  which  had  not  already  been  covered.  Yet  the 
present  volume  is  not  by  any  means  superfluous,  and  it  is  sure  of  a 
hearty  welcome  by  those  who  have  to  deal  with  company  affairs. 
It  contains  the  full  text  of  all  the  Acts  from  1862  to  190a  applicable  to 
England  and  Wales,  and  it  supplies  a  ready  reference  to  the  various 
statutes  dealing  with  the  subject,  together  with  a  copious  index. 
Sections  which  have  been  repealed  or  amended  are  distinguished 
accordingly,  and  where  they  are  affected  by  other  sections,  cross 
references  are  given  so  that  any  particular  point  may  be  traced 
from  beginning  to  end.  Xo  other  comment  or  annotation  has  been 
added,  the  object  of  the  work  being  simply  to  provide  in  the 
handiest  possible  form  a  key  to  the  existing  law  on  all  questions  of 
company  procedure.  It  ought  to  prove  a  most  useful  handbook  for 
secretaries  and  directors,  and  shareholders  may  also  find  useful 
guidance  in  it.     The  book  is  excellently  printed  and  arranged. 

How  to  Make  Money  in  the  Evening.  (The  Money  Maker.  Price 
is.  6d.  net.) — You  are  given  a  choice  of  twenty  methods  of  accom- 
plishing this  desirable  object,  and  if  you  do  not  make  your  fortune 
by  one  or  other  of  them  put  it  down  to  your  laziness  and  lack  of 
enterprise.  "Book  Hunting  "has  pride  of  place  in  this  curious 
catalogue,  and  quite  naturally  "  Popular  Article  Writing  "  comes 
next,  while  "  Teaching  Shorthand  through  the  Post  "  follows  as  a 
matter  of  course.  That  leads  inevitably  to  "  Stamp  Collecting  "and 
an  "Entertaining  "  evening  may  be  spent  at  "Photography,"  or 
"  Window  Ticket  Writing."  A  certain  amount  of  exercise  is,  how- 
ever, essential  to  most  people,  and  when  these  remunerative  relaxa- 
tions pall,  you  go  round  dropping  insurance  and  tradesmen's  circu- 
lars into  your  wealthy  friends  letter-boxes.  If  business  results  you 
get  a  commission  of  10  per  cent,  and  the  evening  constitutional 
becomes  as  exciting  as  a  deer-stalk.  It  is  a  grand  idea  and  solves 
the  problem  of  how  to  pay  the  fourteenpenny  income-tax. 

The  Stock  Markets  and  Hon-  to  Profit  by  Thau.  By  George  J. 
Holmes.  (London  Stock  Market  Report.  Price  is.  net.)— If  inex- 
perienced people  are  determined  to  speculate  they  may  find  a  good 
many  useful  hints  in  this  booklet  which  tells  them  how  stocks  and 
shares  are  bought,  the  "  theory  "  of  successful  speculation,  how  to 
"  invest  "  in  mines,  &c,  &c.  It  also  suggests  a  few  typical  mining 
trusts,  and  if  so  disposed  one  may  as  well  lose  his  money  that  way 
as  another.  On  the  other  hand,  po  great  harm  will  be  done  if  the 
"general  principles  "  for  investors  and  speculators  are  carefully 
studied  and  implicitely  followed,  that  part  of  the  book  with  the 
glossary  of  Stock  Exchange  terms  and  interest  tables  being  the 
best  of  it. 

Handbook  on  Investments  in  Houses  and  Lands.  By  R.  Denny 
Urlin,  Barrister-at-Law.  (London  :  Effingham  Wilson.  Price  is. 
net.) — This  little  work  has  reached  a  fourth  edition,  which  maybe 
taken  as  evidence  that  it  fills  satisfactorily  a  public  want.  It  does 
not,  of  course,  pretend  to  deal  exhaustively  with  so  wide  a  subject, 
but  it  contains  all  that  the  lay  reader  is  likely  to  require  except  on 
points  which  he  had  better  refer  to  his  legal  adviser.  The  principal 
chapters  deal  with  the  purchase  of  freeholds  and  leaseholds,  house 
property  in  towns,  taxes  and  other  outgoings,  tenants'  gr  eements 
and  leases,  and  mortgages,  while  the  appendix  gives  a  useful  table 
of  returns  on  investments,  scales  of  solicitors'  charges,  &x. 

We  have  received  the  first  number  of  the  Caxton  Magazine, 
which  deserves  a  hearty  welcome  from  the  class  to  which  it  ap- 
peals It  is  a  shilling  monthly  devoted  to  the  printing,  paper, 
stationery,  and  allied  trades,  and  is  the  official  organ  of  the  Institute 
of  Printers.  As  is  only  fitting  in  such  a  publication  it  is  most 
sumptuously  produced,  the  letterpress  and  plates  being  excep- 
tionally meritorious.  There  are  several  excellent  articles  in  the 
first  number,  and  a  great  deal  of  useful  information  to  those  inter- 
ested in  printing.  It  is  printed  and  published  by  Messrs.  Blades, 
East,  &  Blades.     


Sir  William  Laird  has,  on  account  of  ill-health,  resigned  his 
position  as  chairman  of  the  North  British  Railway  Company. 

The  tenders  received  for  the  Xew  Zealand  Government  4  per 
cent,  internal  loan  of  half-a-million  sterling  amounted  to  £861,300. 
The  average  price  was  is.  above  par. 

Mr.  Ross  has  been  sworn  in  as  Governor  of  the  Yukon  territory 
in  succession  to  Mr.  Ogilvie,  who  has  resigned.  The  officials  at 
Dawson  City  estimate  that  the  value  of  the  year's  production  of 
gold  in  the  Klondike  district  amounted  to  §25,000,000. 


Al'KIL   2J,    I90I. 
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COMPANY   MEETINGS. 

JOHN  BARKER  &  COMPANY. 

Tbe  ordinary  general  meeting  of  John  Barker  &  Company, 
Limited,  was  held  yesterday  afternoon  at  the  offices,  Kensington 
High-street,  Mr.  John  Barker,  chairman  of  the  company,  presiding. 
The  Secretary  bavins  read  the  notice  convening  the  meeting, 
The  Chairman  said  that  the  last  year  had  been  one  of  exceptional 
difficulty,  but  he  was  glad  to  say  that,  notwithstanding  the  many 
drawbacks  during  the  period  under  review,  the  company  had  not 
only  succeeded  In  keeping  up  its  returns,  but  had  considerably 
increased  the  general  trading  of  the  business. 

With  regard  to  the  profit  and  loss  account,  it  would  be  seen  that 
the  gross  profit  for  the  year  amounted  to  £165,432,  and  the  working 
expenses  to  £107,687,  and  after  deducting  the  latter  sum,  together 
with  the  amounts  written  off  for  depreciation,  redemption  of  lease- 
hold?, and  provision  for  doubtful  debts,  there  remained  a  net  profit 
of  £53.134-  Expenses  had  increased  during  the  past  year,  owing 
to  higher  salaries,  and  also  to  the  increased  prices  of  provisions, 
coal,  and  all  other  commodities  necessary  for  the  proper  mainten- 
ance of  the  staff. 

He  referred  last  year  to  the  London  County  Council's  decision  to 
widen  and  improve  Kensington  High-street,  and  explained  that 
that  would  necessitate  the  rebuilding  of  their  premises  upon  the 
north  side.  He  was  glad  to  say  that  the  negotiations  between  the 
County  Council  and  the  company  were  now  practically  completed, 
and  as  a  result  they  had  obtained  a  long  building  lease  of  a  large 
piece  of  land  having  a  frontage  to  the  Kensington  High-street  of 
about  140  feet  and  a  return  frontage  of  about  300  feet  to  two  new 
streets,  the  total  area  exceeding  20,000  feet.  In  addition  to 
that  valuable  lease  the  company  would  receive  a  cash  pay- 
ment from  the  Council  of  £25,000  in  exchange  for  the  land 
which  they  had  had  to  give  for  the  purpose  of  widening 
the  street,  and  in  discharge  of  their  claim  for  disturbance 
of  trade,  &c.  Upon  that  site  the  company  was  about  to  erect  a 
block  of  buildings  in  accordance  with  the  plans  prepared  by  the 
company's  architect,  which,  when  completed,  would  allow  free  de- 
velopment of  the  business.  When  the  plans  had  been  fully  matured 
the  board  would  probably  have  to  ask  the  shareholders  to  sanction 
an  increase  in  the  debenture  capital,  which  he  thought  the  progres- 
sive nature  of  the  business,  and  the  expenditure  to  which  he  had 
alluded,  would  amply  justify.  The  chairman  concluded  by  moving 
the  adoption  of  the  report  and  the  declaration  of  the  dividends  con- 
tained therein. 

This  was  seconded  by  Mr.  F.  P.  Foster,  and  unanimously  agreed 
to,  and  the  customary  votes  of  thanks  closed  the  proceedings. 


CALCUTTA    TRAMWAYS. 

The  ordinary  general  meeting  of  the  Calcutta  Tramways  Com- 
pany, Limited,  was  held  on  Thursday,  at  the  Cannon-street  Hotel, 
"E.C.,  under  the  presidency  of  Mr.  E.  C.  Morgan  (the  chairman  of 
the  company). 

The  Chairman  said  that  the  receipts'on  revenue  account  showed  the 
satisfactory  increase  of  over  £12,000,  as  compared  with  those  of  the 
vear  1899;  they  were,  indeed,  the  largest  receipts  that  had  been  taken 
in  one  year  since  the  establishment  of  the  company.  This  was  the 
more  satisfactory  because  for  the  first  half  of  the  year  operations 
were  considerably  interfered  with  by  the  reconstruction  work. 
The  mileage  run  showed  an  increase  of  about  425,000  miles,  and 
they  were  now  running  at  even  a  higher  rate  with  correspondingly 
satisfactory  results — a  fact  which  augured  well  for  the  prospects  of 
the  system  when,  by  means  of  mechanical  power,  the 
mileage  could  be  further  largely  increased.  On  the  other 
side  there  had  been  an  advance  of  about  £7,000  in  the  expenses. 
Obviously  some  increase  must  be  incurred  in  respect  of  the  greater 
amount  of  work  done,  but  the  bulk  of  the  additional  outlay  was 
owing  to  the  larger  amount  that  had  been  paid  for  forage.  During 
the  year  there  was  an  acute  scarcity,  amounting  in  places  to 
famine,  and  very  high  prices  therefore  had  to  be  paid  for  all  the 
company's  requirements,  so  that  the  cost  per  horse  per  week  had 
been  about  the  same  as  that  in  the  famine  year  of  1898  The  stud 
had  also  been  kept  at  a  greater  numerical  strength.  Prices  of 
horse  feed  were  now  falling,  but  the  directors  hoped  that  it  would 
not  be  long  before  the  question  of  forage  would  cease  to  affect  the 
company,  The  debenture  interest  had  been  reduced  to  the  very 
moderate  amount  of  £7,199,  the  greatest  attention  having  been  paid 
to  the  utilisation  of  funds  in  hand  pending  their  disbursements  on 
works.  The  notation  of  the  debenture  stock  was  successfully 
carried  out.  and  it  was  now  officially  quoted  on  the  Stock  Exchange. 
The  cost  of  the  conversion  of  the  debenture  debt  and  the  raising  of 
new  capital  had  been  £11,567,  which  the  directors  had  thought  it 
desirable  at  once  to  write  off  the  revenue  balance,  thus  leaving 
the  company  free  from  all  liability  in  this  respect.  They 
bad  alio  placed  £7,000  to  the  reserve  fund,  bringing  it  up  to 
£10,000.  At  the  meeting  last  year  he  informed  the  shareholders 
that  a  contract  for  the  electrical  equipment  had  been  concluded, 
but  that  thev  would  themselves  have  to  erect  the  power-house  and 
the  neo  beds  for  the  storage  of  the  cars.      For  this  purpose 

three  valuable  plots  of  freehold  land  had  been  purchased.  The 
contractort  had  also  been  active  <n  the  prosecution  of  their  work, 

which  was  proceeding  rapidly.  Thev  had  to  thank  the  Government 
Telegraph  Department  and  the  Telephone  Company  for  the  manner 
in  which  thev  hail  been  met  on  all  matters  where  there  had  been  a 
question  of  telegraphic  or  telephonic  disturbance,  and  the  arrange- 
ments which  had  been  made  wonld,  he  hoped,  avoid  any  possible 
friction  with  those  important  corporations,  and  obviate  all  delays 
which  might  occur  in  the  solving  of  any  question   as   to   interfer- 


ence. He  had  also  to  acknowledge  the  fair  spirit  which  had  cha- 
racterised the  dealings  of  the  Municipality  and  the  Government  of 
Bengal  with  the  requests  which  from  time  to  time  had  been  made  to 
them  on  the  part  of  the  company  in  connection  with  alterations 
rendered  nccessaiy  by  the  new  system.  The  heavy  payments  which 
were  now  being  made  had  nearly  exhausted  the  available  funds  of 
the  Company,  and  the  directors  would  therefore  offer  for  sub<crip- 
tion  almost  immediately  debenture  stock  for  £ioo,ox>,  being  the 
balance  of  the  stock  created  when  the  arrangements  for  the 
conversion  were  completed.  As  soon  as  the  amount  had  been 
subscribed  application  would  be  made  to  the  Stock  Exchange  to 
have  it  quoted  with  the  existing  £250,0 »,  with  which  it  would 
rank  fan  passu.  He  concluded  by  moving  the  adoption  of  the 
report. 

Mr.  Shirley  Tremearnc  said  he  was  a  member  of  the  Calcutta 
municipality,  chairman  of  the  Bengal  Telephone  Company,  and  a 
member  of  the  Chamber  of  Commerce,  representing  that  body  on 
the  municipality.  He  was  also  one  of  the  members  cf  the  com- 
mittee who  sanctioned  the  new  agreement  with  the  company.  He 
agreed  that  the  company  had  obtained  a  very  valuable  concession, 
but  he  remembered  that  in  their  dealings  with  the  municipality  the 
board  had  been  very  careful  to  say  that  it  was  about  as  bad  a  one  as 
there  possibly  could  be.  He  thought,  considering  the  position  of  the 
municipality  and  of  this  company,  that  they  had  arrived  at  a  most  fair 
and  equitable  settlement.  He  did  not  think  that  there  could  have  been 
fairer  terms  for  either  side.  There  was  an  impression  that  some 
hostility  existed  on  the  part  of  the  municipality,  the  Chamber  of 
Commerce,  and  the  Trades  Association  toward  this  company  ;  bat 
that  hostility,  if  it  could  be  so  called,  had  been  of  the  company's 
own  seeking.  Had  the  company  supplied  a  good  service  of  trams, 
there  would  have  been  no  hostility,  and  he  could  assure  the 
shareholders  that  if  a  good  system  of  electric  tramways  were 
supplied,  they  would  be  shaken  by  the  hand,  and  every  effort  would 
be  made  to  help  them  along.  He  only  wished  to  disabuse  the 
minds  of  the  shareholders  of  the  idea  that  there  had  been  anything 
like  hostility  ;  it  was  reallv  a  feeling  of  resentment. 

The  report  was  adopted,  and  the  proceeding  terminated  with  a 
vote  of  thanks  to  the  chairman  and  directors. 


CONSOLIDATED  KENT  COLLIERIES. 

The  adjourned  first  ordinary  general  meeting  of  the  Consolidated 
Kent  Collieries  Corporation,  Limited,  was  held  on  Wednesday  at 
Cannon-street  Hotel,  E.C.,  Sir  Owen  R.  Slacke,  C.B.  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  Henry  F.  Lewis)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  I  will  begin  the  few  remarks  I  proprwe  to 
make  to-day  by  expressing  my  regret  at  having  been  unable  to  be 
present  at  our  first  ordinary  general  meeting  011  December  31  last, 
the  unavoidable  cause  of  which  absence  was  at  the  time  explained 
to  you  by  the  deputy-chairman,  Mr.  O'Driscoll.  The  directors 
would  have  liked  to  have  held  this  adjourned  meeting,  the  notice 
for  which  has  just  been  read,  at  an  earlier  date  than  now,  but  the 
reason  of  the  delay  has  already  been  fully  notified  to  the  share- 
holders by  the  circular  of  February  26.  Addressing  you,  as 
I  am  now  doing,  on  the  eve  of  a  practical  demonstration  of  the 
accuracy  of  the  judgment  and  opinion  of  all  our  leading  and  scientific 
and  technical  experts,  I  will  yet  refrain  from  asking  vou  to 
join  me  in  congratulation  which,  although  secured  in  anticipation, 
may  yet  be  rendered  somewhat  premature  by  any  trivial  engineer- 
ing delay,  notwithstanding  the  cautious  policy  of  my  colleague,  Mr. 
O'Driscoll,  and  his  technical  staff,  to  whom  undoubtedly  is  due  th 
improved  position  at  the  works  and  the  rapid  rate  of  pr 
attained  since  the  early  part  of  last  year  (hear,  hear).  None  ess, 
so  far  as  can  be  humanly  predicted,  we  must,  before  very  miny 
weeks  are  over,  be  congratulating  ourselves  upon  having  struck  the 
first  workable  seam  of  coal  in  our  No.  2  shaft  at  Dover  (applaust). 
With  this  preface,  I  refer  all  matters  relating  to  practical  and 
engineering  details,  and  as  to  the  work  at  Dover 
generally,  to  Mr.  O'Driscoll,  for  his  more  capable 
explanation.  He  has  recently,  in  the  interests  of  the  shareholders, 
spent  several  weeks  on  a  tour  abroad,  during  which  he 
visited  and  inspected  many  of  the  principal  collieries  in  the  Pas  de 
Calais,  Belgium,  and  Westphalia,  and,  lastly,  in  our  own  country, 
the  great  coal-producing  centres  of  Yorkshire,  Durham,  Derbyshire, 
and  Lancashire.  He  will  have  much  to  tell  you  that  is  of  the 
deepest  interest,  and  deductions  based  upon  observation  and  om- 
parison  which  you  will  not  consider  unfavourable  fo  the  future  of 
our  undertaking.  Since  I  joined  the  Kent  Collier  ie-  C  >rp  'ration 
in  October,  1897,  as  chairman,  my  experience  has  been  such  as  II 
would  prefer  to  look  back  upon  as  past  rather  than  to  look  forward 
to  any  chance  of  a  repetition 

An  Hoi  hi. y  STKUQOLK  KM  Existksvi:  SUBTvTVZD. 

The  enterprise  has  survived  an  almost  hourly  struggle  for  exist 
eiKc,  which  is  entirely  due  to  miscalculation  in  estimates  as  to  the 
cost  of  sinking  and  equipping  the  pits  essential  to  winning  and 
raising  the  coal  which,  as  is  demonstrated,  exist,  at  Dover.  By  a 
consensus  of  opinion  of  a  number  of  well  qualified  experts,  both 
English  and  foreign,  a  sum  of  £50,000  was  originally  deemed 
sufficient.  DitY.cultics  created  by  Nature  upset  these  estimates 
as  well  as  our  financial  equilibrium,  and  with  that  our 
credit,  and  thus  obscured  the  great  reward  that  must  follow 
the  successful  sinking  to  the  coal  measures.  Instead  of 
£50,000,  something  like  £200,000  has  ah  eadv  been  expended 
and  nearly  as  much  more  will  be  required  before  the  full 
benefit  of  the  coalfield  can  be  realised,  hit  >ur  resources  are  such, 
our  possibilities  and  earning  capacity  so  incalculable,  that  almot* 
any  additional  burden  of  capital  can  easily  be  borne,  and  iwsateat 
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shaft  has  reached  the  coal  seam  any  reasonable  capital  require- 
ments can  be  raised,  and  upon  easy  terms  ;  so  that  our  position 
to-day  is  bright  indeed,  as  compared  with  the  stormy  struggle  of 
ihe  past.  (Applause.)  The  advantages  of  amalgamation  of  the 
different  Kent  coal  companies,  some  of  which  were  not  working 
altogether  harmoniously,  I  fully  explained  in  my  address  to  the 
shareholders  of  the  Kent  Collieries  Corporation  in  September, 
1899,  most  of  which  shareholders  now  belong  to  this  company,  many 
of  whom  I  hope  are  present  to-day.  As  a  shareholder  in  each  of 
the  companies  I  ardently  supported  the  amalgamation,  the 
justification  for  which  has  since  been  demonstrated  by  results. 
Amalgamation  meant  fresh  capitalisation  and  further  working 
capital  ;  the  basis  of  such  capitalisation  was  value,  and  the  value 
was  arrived  at,  as  you  are  aware,  by  reference  to  gentlemen  of  irre- 
proachable position  and  standing.  The  result  was  the  incorporation 
of  this  company  with  a  capital  of  £1,250,000,  which  I,  for  one,  do 
not  regard  as  excessive — rather  the  contrary.  Every  share  under 
the  award  had  to  be  issued  with  17s.  yd.  credited  as  paid,  thus 
providing  i, 211, X24two-and-five  pcnces.or  £146,428  of  new  working 
capital,  and  as  every  share  has  now  been  taken  up  (except  37,623, 
which  can  only  be  issued  at  par),  this  new  working  capital  has 
enabled  us  to  effect  all  that  has  been  done,  and  we  estimate  that 
there  is  a  margin  yet  unexpended  which  will  complete  the  sinking 
to  the  first  seam  of  coal  and  leave  us  with  some  £14,500  to  go  on 
with,  plus  the  27,000  odd  unissued  shares,  which  then  should  find 
ready  purchase;  s  at  par,  and  so  make  up  a  total  of  upwards  of 
£41,000  towards  future  requirements. 

The  Dover  Trust. 
I  should  explain  that  during  our  financial  crisis  in  March,  1900. 
when  the  total  subscriptions  lor  the  shares  in  this  corporation  were, 
in  the  opinion  of  the  directors,  insufficient  to  justify  their  going  to 
allotment,  a  trust  was  formed,  called  Ihe  "  Dover  Trust,"  under 
which  some  twenty  in  number  of  your  shareholders  guaranteed  to 
purchase  from  the  liquidator  a  total  of  ,75,700  shares,  to  be  paid  for 
from  time  to  time  as  required.  The  assessment  of  2s.  5d.  per  share 
was  specifically  appropriated  to  the  expenses  at  the  Dover  wot  ks, 
in  co-operation  with  the  board,  but  under  the  direct  control  of 
the  trustees.  This  arrangement  saved  the  undertaking,  as  the 
capital  so  obtained  provided  the  necessary  funds  for  the 
sinking,  &c„  until  March  last,  by  which  time  the  whole  of  the 
375>00°  shares  had  been  issued  and  paid  for,  and  the  trust  ter- 
minated. I  n  addition  to  the  large  block  cf  shares  acquired  by  the 
subscribers  to  the  Dover  Trust,  the  position  of  this  corporation  was 
greatly  strengthened  in  its  critical  stage  through  the  acquisition  of 
200,000  Glares  by  a  syndicate  comprising  many  of  the  leading 
coalowners  of  the  Pas  de  Calais,  who  purchased  their  shares  after 
the  fullest  investigation  as  to  our  prospects.  These  gentlemen 
— most  of  them  technical  experts  of  great  experience — are  now 
the  most  sanguine  believers  in  our  commercial  future  and  consti- 
tute a  backbone  of  great  strength  to  the  undertaking.  One  of 
their  number,  Mr.  Lacoy  of  Calais,  has  joined  the  board  as  a  director, 
and  I  am  pleased  to  see  him  present  to-dav.  These  preliminary 
references  bring  me  to  the  consideration  of  the  report  and  balance- 
sheet  before  you,  with  regard  to  which  there  are  several  points  upon 
which  you  will  probably  like  explanation.  First,  it  must  be  borne 
in  mind  that  the  balance-sheet  cover  a  period  of,  I  mav  say  eighteen 
months— namely,  from  July  13,  1899,  to  December  '31,  1900. 
Secondly,  during  this  period  the  task  ot  bringing  the  work  of  the 
four  amalgamating  companies  into  one  has  been  very  great  and  has 
entailed  more  expense,  especially  in  the  way  of  clerical  assistance 
and  legal  charges,  than  would,  "under  ordinary  circumstances,  be 
incurred  by  a  company. 

The  Balance-sheet. 
Referring  to  the  "  debtor,"  or  left-hand  side  of  the  balance-sheet, 
it  will  be  observed  that  on  December  31,  of  the  capital  of  1,250,000 
shares,  there  had  been  issued  only  805,749  shares,  leaving  then  to  be 
issued 384,251.  We  have,  as  I  have  already  explained  to  vou,  since 
December  31  disposed  of  356,°2S,  leaving  still  to  issue  27,623,  which 
can  only  be  issued  at  par.  The  cash  payable  on  the  capital,  you 
see,  is  £103,491  4s.  9d.  The  arrears,  £2,303  8s.  3d.,  have  since 
December  31  been  all  paid  except  about  £80.  The  loan  from  bank 
was  for  a  specific  purpose,  as  I  shall  explain  when  I  come  to  the 
other  side  of  the  balance-sheet.  The  "  bills  payable "  have 
been  paid,  and,  of  course,  the  small  overdraft  at 
bank.  Sundry  creditors,  £8,203  17s.  5d.,  arc  all  now  paid  with  the 
exception  of  directors'  fees,  £5,063  is.  4d.,  the  directors  having 
agreed  not  to  ask  for  their  remuneration  until  coal  should  be 
reached  and  the  cumpany  in  a  more  prosperous  financial  position 
(applause).  While  on  this  point  I  may  say  that  the  amount  due  to 
directors  includes  the  salaries  of  the  chairman  and  deputy- chair- 
man, who  are  not  like  ordinary  directors  attending  board  meetings 
once  a  week,  but  who  devote  their  whole  time  and  energy  to  the 
carrying  on  the  business  of  this  great  undertaking.  To  turn  now  to 
the  "credit"  or  right  hand  side  of  the  balance-sheet,  you  will 
observe  that  no  less  than  £30,977  17s.  3d.  has  been  paid  to  Ihe 
creditors  of  the  amalgamating  companies  out  of  our  resources.  Only 
two  other  items,  I  think,  require  special  note  (1)  pavment  o  1 
account  of  "  Oxenden  Estate  "  ;  (2)  cash  in  hand,  £85  5s.  6d.  To 
take  No.  2  first,  from  what  I  have  already  told  you  you  will  see  that 
though  on  December  31  £85  was  the  cash  in  hand  we  were,  as  re- 
quired, issuing  shares,  therefore  the  resources  to  fall  back  on 
amounted  to  356,628  shares,  or  about  £40,000.  Now,  as 
to  the  Oxenden  Estate,  with  regard"  to  the  minerals 
under  which  we  attach  considerable  importance.  Our  pre- 
decessors had  paid  on  account  of  the  purchase  of  this  pro- 
perty about  £16,000,  and  in  order  that  this  company  should 
reap  the  benetit  of  the  payments  we  paid  the  £3,551  13s.  id.  shown 
in  the  account,  to  meet  which  the  "  loan  from  bank  "  shown  on 
debit  side  was  obtained.     The  auditors  state  in  their  certificate  ''the 


contract  appears  to  have  been  rescinded."  My  comment  with  re- 
gard to  this  is  that  although  the  contract  has  been  rescinded,  neither 
the  estate  nor  the  money  paid  on  account  of  the  contract  has  been 
lost  to  this  corporation — at  least,  that  is  my  opinion,  and  so  I  am 
advised. 

Legal  Complications  Being  Unravelled. 

Your  directors  inherited  a  legacy  of  legal  complications  when  we 
succeeded  our  predecessors  in  title  to  this  estate,  and  we  are 
unravelling  the  complication  to  the  best  of  our  ability  in  your 
interests;  more  than  this  I  do  not  feel  justified  in  saying  at  this 
juncture.  This  brings  me  to  another  statement  in  the  auditors'  report 
respecting  the  outstanding  liabilities  of  the  four  vendor  companies 
for  which  this  corporation  is  responsible,  and  which,  for  obvious 
•-,  have  not  been  dealt  with  in  the  balance-sheet.  My 
hope  with  regard  to  this  position  is  that  the  final  result  of 
the  liquidation  will  see  us  discharged  from  any  liability 
under  this  clause  in  the  purchasing  agreement  ;  perhaps 
there  may  even  be  a  surplus  to  receive.  For  whilst  the 
old  companies  had  debts  and  liabilities,  they  also  had  a  large 
uncalled  capital,  in  amount  far  exceeding  their  liabilities.  Every- 
thing depends  upon  the  result  of  the  collection  by  the  liquidator  of 
these  calls,  with  regard  to  which  we  are  ultimately  interested.  Your 
directors  have  been  desirous  that  the  collection  should  be  made,  so 
far  as  consistent  with  the  liquidator's  duty,  as  little  oppressive  or 
harsh  as  circumstances  will  permit,  for  although  [personally  as  a 
contributor — and  for  a  large  sum,  about  £3,000 — have  met  my  own 
ion  in  full,  and  have  felt  the  pinch,  I  am  not  without  sympathy 
for  many  whose  positions  entitle  them  to  most  favourable  consider- 
ation  <rpp!ause).  Let  me  repeat  that  in  the  end  I  do  not 
anticipate  any  serious  or  considerable  balance  will  fall 
upon  the  shareholders  of  this  corporation,  fn  conclusion, 
and  in  formally  moving  the  adoption  of  the  report  and  balance- 
sheet,  which  I  now  do  ;  and  before  asking  Mr.  O'Driscoll  to 
address  you,  I  am  constrained  to  refer  shortly  to  the  recent  pro- 
ceedings before,  the  Lord  Chief  Justice  of  England  in  an  action  to 
which  this  company  was  no  party,  but  which  opened  up  the  whole 
Kent  coal  question.  The  result  of  that  trial  and  the  evidence  that 
was  forthcoming  must  be  a  source  of  satisfaction  to  all  Kent  Coal 
shareholders.  It  is  gratifying  to  have  established  beyond  doubt  not 
only  that  the  promotions  were  bona  fide,  but  that  our  enterprise  was 
thorcr.ghly  genuine,  and  anything  but  the  wild  speculation  it 
continuously  been  described  (hear,  hear;.  The  result 
seems  to  have  been  appreciated  by  the  public,  and  to  have  estab- 
lished a  renewal  of  confidence  in  the  Dover  Colliery  as  a  legitimate 
commercial  undertaking  and  medium  for  investment,  for  since  the 
case  was  decided  on  February  28  last,  only  seven  weeks  ago,  we 
have  registered  no  less  than  700  transfers  and  330  names  have  been 
added  to  our  register  cf  shareholders,  which  now  numbers  3,134, 
exclusive  of  58,363  shares  held  on  warrants  to  bearer  [applause).  ! 
move  the  adoption  of  the  report,  and  1  shall  be  happy  later  on  to 
answer  any  questions  from  shareholders  requiring  lurther  informa- 
tion.    1  will  now  ask  Mr.  O'Driscoll  to  address  the  meeting. 

Mr.  Florence  O'Driscoll  (deputy  chairman)  then  made  an  inter- 
esting statement,  giving  particulars  of  the  value  of  the  collieries  in 
the  Pas  de  Calais,  and  showing  the  similarity  of  mining  conditions 
on  this  side  of  the  Channel.  He  also  dealt  at  length  with  many 
technical  questions  in  connection  with  the  undertaking. 

Alter  the  shareholders  had  put  a  lew  questions  the  report  was 
adopted,  and  the  proceedings  terminated  with  the  usual  vote  of 
thanks. 


Mr.  J.  Bruce  Ismay,  chairman  of  Ismay,  Imrie,  &  Co.,  has  bec-i 
elected  to  a  seat  on  the  board  of  the  London  and  North-Western 
Railway  Company,  of  which  the  late  Mr.  Thomas  Henry  Ismay  was 
for  many  years  a  member. 

The  Government  of  British  Columbia  has  introduced  a  loan  bill 
for  ss, 000,000  for  railway  subsidies  and  in  aid  of  other  public 
works.  The  projected  railways  will  consist  of  a  line  from  the 
coast  to  the  Kootenay,  a  distance  of  330  miles,  with  a  connection  to 
Vancouver  and  New  Westminster,  and  to  Vancouver  Island  and 
Victoria  by  railway  and  ferry  ;  the  extension  of  the  island  railway 
to  the  north  for  2J.0  mi'es  ;  a' line  from  Rock  Creek  to  Vernon  to 
connect  with  the  Canadian  Pacific  Railway,  125  miles  :  a  line  from 
Kitimaat,  on  the  north  mainland  coast,  to  Hazelton,  100  miles  ;  and 
a  line  from  Fort  Steele,  on  the  Kootenay,  to  Golden,  150  miles. 

Holders  of  old  Bonds  of  the  Southern  States  of  America  issued 
before  the  war  and  after,  for  reconstruction  purposes,  will  be  pleased 
to  hear  that  Messrs.  Fairbairn  and  Wingfield,  of  64,  Cannon-street, 
London,  E.C.,  have  taken  the  matter  up.  Holders  should  commu- 
nicate with  them,  as  it  is  just  possible  that  something  may  be 
collected  thereon. 

Considering  the  amount  of  business  in  speculative  securities 
during  the  month  of  April,  it  is  rather  surprising  to  find  from  the 
Banter's  Magazine  statistics  that  there  has  been  a  depreciation 
of  £10,791,000  in  the  list  of  325  securities  selected.  This  is 
entirely  accounted  for  by  the  heavy  decrease  in  the  value  of  invest- 
ment securities  headed  by  Consols  which  were  adversely  affected  by 
the  new  issue  to  an  extent  which  at  one  time  forced  the  price  down  to 
04,  orthe  lowest  quotation  for  over  ten  years.  The  value  of  fourteen 
British  and  Indian  Funds  declined  £10,895,000,  and  British  railway 
issues  were  some  £5.782,000  lower,  against  which  there  was  an 
increase  of  £1,710.000  in  foreign  Government  securities,  of 
£1,4,4,000  in  Colonial  railways,  and  of  £5,974,000  in  United  States 
raiiway  shares  and  bonds.  In  speculative  sections  interest  was 
mainly  directed  to  the  last-named  market,  where,  thanks  to  the  sup- 
port of  New  York  and  the  Continent,  prices  were  carried  up  to  the 
highest  points  ever  recorded.  Mines  have  been  comparatively 
neglected,  and  in  the  selection  of  ten,  chiefly  South  African,  appear- 
ng  in  the  list  the  gain  for  the  month  was  only  £993,000. 
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PUBLIC    INCOME  AND    EXPENDITURE. 

The   following    arc    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  1,  1901,  and  April  2<>t  iqoi  : — 

Revenue  and  Othsb  Receipts. 

'1  peal  K'  c3pa 

into  th'j  Kx- 

chequcr  from  chequer  from 

April  1  to  April    i  to 

April    .-,,  190X4     April  21,  1900. 


balances,  April  1  : 
Batik  of  England 
Uatik  of  Ireland   . 


Revenue. 


1  ■ 

•  ■'■:     , 

Estate,  &c.t  Dutius    

Stamps    

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax 

Post  Office    ! 

Telegraph  Ssrvice   

Crown  1  «tnds    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous 


^Revenue 


Total,  including  balance    , 

KH    EEC  El  P  r8. 

Repayment  of  Advances  for  Bullion,  &c. ... 

Under  War  Loan  Act,  1900 

upplemental  War  Loan  Acl  . 

temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  . . . 


Totals 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts :  — 

Customs     

Excise    

Eitatc,  &c.  Duties    


Total  . 


Total  Revenue,  including  Pay- 
ments  to  Local  Taxation  Ac 


Total  Receipts  j 
Into  Die  Lx- 


5,120,150   !     3,003,124 

•T/  .7'-         6*3,9*3 


5,596,918 


1,62^1,000 
1,906,000 
688,000 
424,000 
330,000 
3,759,000 
760,000 
265,000 


81 1 

3*8t-M7 


10,004,358 


15,601,176 

3,205,000 
2,000,000 


20,806,176 


10,004,258 


17,793 

133,  OOj 
345,000 


395*793 


1<  Vi<*  UO* 


895,000 
1,505,000 
972,000 
391,000 
250,000 
2,154,000 
JOOgOOO 

265,000 


236,703 


7.428,70, 


io,945.75o 


100,000 
4>9 10,000 


7.438,703 


116,322 
152,000 
178,000 


356".  3*2 


7.78^35 


Expenditure  and  Other  Issues. 

- 



Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
Apiil  20,  1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April   1   to 
April 

Expenditure. 
Permantni  Charge  of  Debt    . . 
Interest,  &&,  on  War  Debt     .. 
Other   Consolidated    Fund 

£ 

4.397,94t 
281,250 

2:4,086 

10,000 
".508,561 

£ 

4,403,206 

222,602 

Payments  to  Local  Taxation 

6.874,79s 

16,411,838 

IOC,  000 

121,500 
85,000 
50,000 

11,510,603 

OTHER  ISSUES. 
For  Advances  for   Bullion,  &C*. 

Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts,  1 
...'rider  Laud  Registry  (New  Ulc 
Deticipncy  Advances  iepaid  ... 

396  and  1900  .. 
in'.; s. )  Act,  ioco 

1,500,000 

16,763,338 

13,010,613 

Balances  in  Exchequer:— 

3,400,056 

637.7*2 

3,S55,3C5 

479,842 

4.037,838 

4.03S.I47 

Totals      

2%  806. 176 

17,045,75a 

Treasury,  April  aj. 


MINING    RETURNS. 

Atha*aka  Gold  Mine.-  444  temt  nvulad :  gi 

Brilliant  On  i  bal.    Crushed  1,  100  tons  foi  ■  yield  ol  1,441  0*  of  gold. 

BEOS  IKY.— R-turn  lor   the   four   w<eks  ended  April    -4.   in- 

eluding  product  Gram  on  purchased  :— Refinery  product  for  the  same  period.— 
Fine  silver,   423,083  or.  ;    soli   lead,    i,i«g    tons :    nniimonial    lead   (esti 
45  tons. 

Result    of  operations   for    March:     2,4*0  to 
weight  of  ores  smelted  dtiri  need. 

*A»I*I  Brazil.— Return  for  March  :    iSoj  tons  of  ore  produced  710  or. 

of  cold. 

R    turns  for  week   ending  April  [8  :  Diamonds  recovered  t,-,3S 
carats,  ••xpenses,  j£i, 

Man.v.  h ,■  value  of  the  clean-up  for  M.ir, -h    v., is   ,£855   from    Mo  MM 

crushed  nod  cyaoidod. 

Moun      >  I  1  aim.     Run  for  the  month  385  hours;  crushed. 

392  tons  gold. 

1  , ,  tons  ,  rushed  :    502  or.  realised  £j6o   from  643   tons 
treated  .35  from  bibs 

1  urns  for  March :  5,560   tons  of  ore 
prodr>  esofgold;   total  value  jCi- 

•  able  that    the   working  costs  for  March 
amounted   to    ra  Mote.—     .■•  yield  for   March  was  valued  a! 

Which  shows  apri  it  ,£oto. 

Siraiton'.     [nd]  .;!,  inst  ;  195   tons,  averaging 

•  or.    10  dwt.  gold,  value   jrCt.OJo,    Daily  shipment,  21st  inst.  ;  .00  tons,  averaging 
I  01.  15  dv.  is.  1,400, 


DIVIDENDS    ANNOUNCED. 

MINES. 

Ala  ia   1  ■   ai,    i  -i.i.  Gold  Minimi;  Compaxv.    A  dividend  of  37I  1 
share  has  been  declared. 

iani   Cehtbal  —  A  dividend  of  od.  per  share,  payable  on   May  14  next. 
Brilliant  Gold  Minim.  Company  (.Limited).— A  dividend  of  3d.  per  sliare 
has  been  declared. 

n  Hill  I'roirietarv  Company,  Limited.— A  dividend  for  the  quarter 
ending  May  of  is.  per  share,  payable  00  May  15. 

Gold.— A  further  interim  dividend  of  is.  per  share. 

MISCELLANEOUS. 

Alliance   Investment  Company,    Limited.— The  directors   recommend    the 
of  the  arrears  of  dividend,  amounting  to  /1,4a  5,  and  in  addition  a  dividend 
for  the  half-year  ended  April  15  at  the  rate  of  5  per  cent,  per  annum  on  the  preferred 
stock,  making  4  A  per  cent,  for  the  year,  and  2S525  is  carried  forward 

Bank  01   Montreal.— Dividend  for  the  half-year  ended  the  30th  inst.  at  the  rate 
of  10  per  cent,  per  annum. 

An  interim  dividend  of  ss.  per  share  for  the  quarter 
'■  December  31  last,  being  at  the  rate  of  10  per  cent,  per  annum. 
:rn   Oil   Co  IITTa — Dividend   of  20  per  cent,   for  the   past 

year,  writing  vff  2 1  ?,  i  So  for  depreciation,  carrying  £,20,000  to  reserve,  and  carrying 
forward  ;r£  1.012. 

!  (kv  Dock  Compaky.— Dividend  at  the  rate  of  10  per 

cent,  per  annum  for  the  year  ended  March  11. 

Canadian   I'  .—A  dividend  at  the  rate  of  7   per  cent,  par 

payable  on  June  1,  for  half-year  ending  May  31. 

Carlton  Hotel. — An  interim  dividend  of  7  per  cent,  per  annum  upon  < 
shares  for  half-year  to  February  28  last. 

Clan  Line  Steamers.    -A  final  dividend  of  10s.  per  share  for   half-year  - 
December  31  last,  making  with  interim  dividend  10  per  cent,  for  the  year  -,  £15,880 
carried  forward. 

Cuua  SOBMAEIKE  Telfoeapil— Dividend  on  the  ordinary  shares  for  the  half, 
year  to  December  31  at  the  rate  of  4  per  ceni.  per  annum. 

Dunville  &  COMPANY,  Limited.— An  interim  dividend  of  us.  per  snare  for  th 
half-year  ended  March  pj,  and  warrant*  will  be  posted  on  30th  irrst. 

Holland  &  Hoi  land.  Limited.— The  directors,  after  placing  £',000 
reserve,  have  declared  a  dividend  at  the  rate  of  14  per  cent,  per  annum,  making 
per  cent,  for  the  year  1000.  ' 

Industrial  and  General  Trust,  Limited.— Dividend  on  the  unified  stock  at 
the  rate  of  5  per  cent,  per  annum  (less  tax)  for  the  hall-year  to  March  31,  making 
per  cent,  for  the  year.  . 

Mexican  Railway.— Dividend  for  the  half-year  ended  December  3'  at  User 
of  2{J  per  cent,  per  annum  en  the  first  preference  stock.     For  the  corresponding 
period  of  1899  the  distribuiion  was  at  the  rate  of  3  per  cent,  per  annum. 

Nobel-Dynamite  Trust  Company,  Limited.— Dividend  for  the  year  ending 
April  ;o,  1001,  of  10  per  cent.  .  M 

South  Behar  Railway  Company,   Limited.— Interim   dividend   for  the  half- 
year  ended  December  ji  at  the  rate  of  4  per  cent,  per  annum,  payable  on  May  1. 

Spii.lek.    Ik    Bakers,  Limited.— Dividend  at  the  rate  of  10    per    cant,    per 
annum  on  the  ordinary  shares  for  th2  year  ended  February  2   .  

Weight  ft  Geeio,  Limited.— Interim  dividend  for  the  half-year  ended  MarcB  3! 
at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary  shares,  payable  on  May  15. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  29 


Aoglo-Rusalan  Petroleum      

Arauco  Company         

Army  and  Navy  Co-operative 

Coltness  Iron 

Egyptian  Markets        

Egyptian  Salt  and  Soda        

Elmore's   German    and   Austro-Hun- 

oarian  Metal  ...         

I.  C.  McKellar 

London  Southern  Tramways 

Nuwara  Eliya  Tea        

Twin  Lake  Placers       

Tarquah  and  Abosso  Gold  Mining  ... 
Tarapaca  Waterworks. 


!iester  House,  2  p.m. 
Winchester    House,   noon,   2  pjo* 

3  pa,  3.30  p.m 
Westminster  Town  Hall,  3.30  pjn. 
Glasgow,  9  p .m. 
Winchester  House,  3  p.m. 
Winchester  House,  3  p.m. 


Alagoas  Railway 

British  and  Australian  Trust 

;  Broken  Hill  Proprietary 
British  Columbia  Development 
Debenture  Securities  Investment     ... 

Dicktni  &  Jones  

Indo-European  Telegraph      

London  Chamber  of  Mines     

London  and  Provincial  Trust 
London  Corn  Exchange 
Transvaal  Estate*  and  Development 
United   States  and   South  American 
Investment  Trust     


Winchester  House,  3  p.m. 
Glasgow,  noon. 
Winchester  House,  1  p  m. 
Winchester  House. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  1  p.m. 

TUESDAY,  APRIL  30. 

Cannon-street  Hotel,  12  30  p.m. 
i).  Kino  William-street,  3  p.m. 
Winchester  House.  12.15  P-m. 
Winchester  II    use.  3  p.m. 
12.  Moorfiate-strcet,  !  [.30  a.m. 
20.  Arcvll-street.  W.  11.30  a.m. 
I  !  street.  12.30  p.rru 
Winchester  House,  4  pm. 
Cannon-street  Hotel,  2  p.m. 
Mark  Lane.  i.:.;,jp.m. 
Winchester  House,  noon. 


Armstrong  Pioneer  Syndicate 
Commercial  Union  Assurance 
Rhodesia  Exploration 
Sussex  Brick      ... 

Alliance  Investment    ... 

.   Mines 
H.  Hevvctt  ft  Com 

Holland  ft  Compaa 
Ivanhc 

London  Super-Aer. 
Natal  Steam  Coal 


Frederick  Levland  oi  Company 
North     British    and     New    Zealand 

Investment 

Premier  Gold  Mines 


Winchester  House,  1 1.30  a-m, 
Wednesday.  May  i. 

Winchester  H  >use.  4  p.m. 
.  Cornhill.  noon. 
.     Winchester  li  .use.  noon. 
Winchester  House,  noon. 

THURSDAY,  May  • 

Winchester  House,  noon. 

Winchester  House. 

Winchester  House.  5  pm. 

Dcptford  Distiller),  2.30  p.m. 

Winchester  House,  noon. 

Winchester  House,  noon. 

0.  Old  Jewry.  2.30  p.m. 

I -KIDAY,  Mxv    ;. 

Winchester  House,  noon. 


>w.  2  p  rn. 
oster  House.  2  p-m. 


Willii 


W.  I    ,\:    H  .  n  have  admitted  Mr. 

oor,  a  partner  in  the  firm. 
1 1  is  announced  thai  the  second  drawing  of  4  per  cent,  bonds  1S000I   Usa  Mo 
Windau-Rybiask  Railway  Company  will  take  place  at  the  offices  of  the  compaay.ia 
St.  1'etersSurg  on  April  n(Mav  8)  at  one  o'clock  p.ro.  ... 

Mr.  Charles  f.ves  has  l««n  elected  a  director  of  the  Lyceum  Theatre.  LmutacL 
Mr.  K.  Graham  Jones  ha*  removed  his  offices  to  71a   Great  KulaaU  Bill  at,  W.C. 


54° 


Zhc  Jnvestors'  IReview, 


April  27,  1901. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Name. 

Period. 

Ending. 

Amount. 

or 

Inc.  or 

1900. 

Amount. 

Dec. 

on  1900. 

£ 

£ 

£ 

Week 

April  20 

2.497 

-603 

16 

36,355 

+3,216 

Birmingham       and 

20 

481 

-177 

7,9°7 

-94 

Birmingham        and 

11 
i» 

11 

»i 

20 

20 

722 
4.a5- 

—166 
-723 

16 

n,733 
65,809 

+  '57 

Birmingham  City    . . 

+5'° 

Blsssington         and 

Poutaphouca    

21 

10 

- 16 

'34 

-5 

Bristol        Tramways 

and  Carriage    

M 

11 

rg 

4  S56 

+156 

16 

59,998 

+  16,779 

Burnley  Corporation 

„ 

»i 

20 

414 

+  =■4 

bury,  Rochaale,  and 
Oldham 

II 

11 

20 

862 

-161 

16 

12,895 

—  102 

Dublin     and      Bles- 

21 

101 

-55 

16 

1,560 

-5 

Dublin  and  Lucan  . . 

20 

103 

-70 

16 

1,279 

+  104 

Dublin  United     .... 

IQ 

4,202 

-',7'5 

t 

60,576 

Edinburgh  and  Dis- 

II 

ii 

20 
so 

3  002 
6oi 

-93 
-86 

16 
16 

42,945 
8,316 

+5,357 

Edinburgh  Street    . . 

-453 
+260 

20 

3,073 

—  222 

16 

Harrow  -  road      and 

ii 

ig 

220 

—  100 

— 

London     General 

go 

23,421 

-",772 

16 

303,241 

London  Road  Car  . . 

20 

7,420 

-42/ 

t 

100,763 

-393 

20 

i,979 

-385 

16 

27,9'S 

+856 

Rossendale  Valley  . . 

10 

166 

-39 

— 

— 

— 

South  London  t  •••• 

SO 

1,351 

-367 

'9,694 

Wjgan  and  District. . 

It 

20 

344 

-19 

16 

5,475 

t  From  January  1. 


J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do,     Do.  New  Lines 

Calais 

Calcutta 

C'rtb'g'na&Herrerias 
Lombardy  Road  .... 

Melbourne , 

Twin  City  Rapid 

Do.    Net      


Week 


Mar.  25 
Apr.  20 


Month     Dec. 
Week    Mar.  6 


it     z4 

»    23 


Month 


ii    23 

Apr.  20 

(j      2C 

Mar. 


Feb. 


£ 

£ 

£ 

5,042 

-  21 

» 

60,254 

1,871 

+463 

16 

28,752 

166 

-14 

16 

2,628 

R.47.7'7 

-R.5>34° 

* 

R214922 

2,138 

+  361 

9 

18,546 

2,77' 

+  565 

1 

- 

$35,776 

+  $1,384 

t 

— 

v8,6i2 

-  $3,739 

— 

— 

M4 

-'5 

— 

■ — 

R.i9,96b 

+R3/J12 

iS 

R 325329 

3,997 

-1,427 

§ 

•3,277 

899 

-74 

§ 

1,952 

41,03c 

— 



— 

$215,580 

+  $'5,354 

— 

$4)1,854 

$TO-»,H7 

+  S8.242 



£     0.160 

£ 
-1,400 

+  r,7" 

-786 

-R18069 

+2,321 


+$96,697 

+R  52695 
-4,003 

_T84 

+$3',522 
-I-  *24  03 


From  August  I.  t  From  April  i,  1900. 

§   From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Assam    Bengal    (Chittagong    Section).  —  Traffic    receipts    for  week    ended 

March  23,  Ks.   34,127;   increase,  Rs.  4,825.     Aggregate    from    January    1,     Rs. 

467,868  ;  increase,  Rs.  58,569. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts    for  week  ended  March  23, 

Rs.  3,704  ;    increase,  Rs.  128.      Aggregate  from  January  1,  Rs.  40,935  ;  decrease, 

Rs.  1,020. 
Bengal  Central    Railway.  —  Traffic    receipts     for    week  ending   March    30, 

Rs.    44,109;  increase,    Rs.   15,145.      Aggregate  from  January    1,    Rs.    317,482; 

increase,    Rs.  19,782. 
Lucknow   Bareilly   Railway.  —  Traffic    receipts   for    week    ended  March  23, 

Rs.    37,535  ;      increase,  Rs.  13,629.     Aggregate    from   January  if   Rs.    342,934  ; 

increase,   Ks.  28,807. 
Quebec   Central  Railway. — Traffic    receipts   for  3rd  week  of  April,  $13,017; 

increase,  $4,237.     Aggregate  from  January  1,  $160,505  ;  increase,  $35,620. 
Rio  Grande  Western  Railway.— Estimated  traffic  receipts  for  the  3rd  week  oi 

April,  $91,500  ;  increase,  $9,300. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

March  23,     Rs.    9,747  ;     decrease,  Rs.    75.        Aggregate    from   January  1,  Rs. 

83,423;  decrease,  Rs.  11,577. 

English. 

Cleator  and  Workington.— Gross  receipts      for  the   week    ending   April  20, 

,£1,050;    decrease,  £47.     Total  receipts   from  January  1,  £15,611  ;  a  decrease  of 

£1,018. 
Cockbrmouth  and  Keswick  Railway. — Receipts    for  week  ending  April    20, 

£851  ;  increase,  £15.     Aggregate  from  January  1,  £12,103  I  decrease  £1,441. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts    for    week 

ended   April   20,   £417 ;    increase,   £203.    Aggregate   from  January    1,     £5,861  ; 

increase,  £76. 
Liverpool    Overhead    Railway.— Traffic  receipts    for  week  ended    April    21, 

£1,644;   decrease,    £21.     (Total  receipts   from    January     1,  £24,328;     increase, 

£1,858. 


With  reference  to  the  issue  of  $12,500,000  new  Preferred  stock  by  the  Denver 
and  Rio  Grande  Railroad  Company,  stockholders  and  holders  of  assignments  of 
rights  are  advised  ihat  Messrs.  John  K.  Gilliat  &  Co.,  London  agents  to  the  com- 
pany, are  authorised  by  the  board  to  receive  applications  and  payments  for 
transmission  to  New  York  up  to  and  including  May  1  next.  The  payment  of  20 
per  cent,  on  application  must  be  made  at  the  rate  of  49^d.  per  dollar.  The  rate  at 
which  the  balance  of  70  per  cent.,  due  May  20,  must  I  :  paid  will  be  announced  in 
due  course. 

The  numbers  are  announced  of  400  bonds  of  £50  each  of  the  Glencairn  Main 
Reef  Gold  Mining  Company,  Limited,  drawn  for  redemption  on  May  1. 

The  Bank  of  England  are  prepared  to  receive  the  coupons  due  the  1st  prox.  on 
yptian  unified  bonds  ;  the  necessary  lists  can  be  procured  on  application  at  the 
idend  Pay  Office. 

Mr.  Ralph  Collingwood  Forster  has  joined  the  board  of  the  Merchants"  Marine 
urance  Company,  Limited. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Mams. 

Ami. 

lac.  or 

dec.  on 
1500. 

■    V 

0  u 

Amt. 

Inc.  or 

dec.  on 

1900. 

Brecon  and  Merthyr.. 

Apr  21 

1,711 

-'3 

16 

25,77i 

-59  J 

Cambrian        

Central  London 

City  and  South  London 

,,  21 
11  20 
If  21 

4,929 
6,443 
1,929 

-914 
+209 
+7'8 

16 

* 

79,068 
97,984 
32,020 

+11,14* 

+12,331 

Furness            *.         — 

il  21 

9,410 

-870 

■ 

140,927 

- 16,972 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern          „ 
Great  Western            .. 

i,  21 
11  21 
,,  21 

»    2" 

59,279 

89,895 

16,877 

216,010 

+  6,117 

-6,201 

—  2,026 

+  420 

16 
16 
16 
16 

93.179 

1,398,255 

245,243 

3,042,380 

+340 
+6,210 
+  5,559 
-11,510 

Hull  and  Barnsley    M 

II    21 

8,153 

+125 

16 

116,016 

-'7,439 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

1,    *' 
II    21 
II    " 

,1    =' 
„    2I 

98,449 

559,74' 

56,425 

83,986 

0,560 

-4,7'4 

-9,869 

+  18,264 

-6,897 

-914 

16 
16 
16 
16 
16 

1,522,587 

8",437 

3,759 

1,197,201 

97,808 

-'7,593 
+  '7,°5' 
-69,524 
+20,400 
+  5i736 

Metropolitan  District 
Midland            ..         — 

>,    =' 
II    *' 
II    *' 

16,699 

7,°79 

201,006 

—  1,276 
-614 

+955 

16 
16 
16 

255,790 

121,891 

3,i3',946 

-19,81 
-12,69 
-  io5,94 

North  Eastern           .. 
North  London           M 
North  Staffordshire  .- 

1,    3° 
,,    21 
>,    7I 

145,055 
10,047 
13,474 

-28,335 

+267 

-2,294 

16 
16 
16 

2.461,872 

55,583 
202,110 

-62,57 
-4,554 
-8,819 

Rhymney         „         _ 

1,    20 

4,817 

+  332 

16 

77i383 

- 1,765 

South  Eastern  and  London 
Chatham,  &  Dover            . . 

1,    =3 

78,400 

-4,663 

« 

1,163,642 

+  10,770 

TaffVale          

17,083 

+  i6( 

16 

261,146 

+  196 

*  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       _         M 

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British 


Apl  21 

82,040 

,,  20 
,,  20 

32,932 
8,9,0 

ii  21 

8,416 

1,  2I 

8,416 

+6,373 

ia 

+  2,587 

+42 

12 

XI 

-f-202 

8 

—  3,212 

12 

910,316 

35.870 
89,416 

65,658 

925,267 


-  32,488 

-4,605 
+2,496 

-119 
-9,483 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Apl. 23 
,,  21 

2.273 
5  407 

-',243 
+1,371 

» 
• 

34,217 

83,442 

+174 
+1,617 

Cork,  Bandon   and  S.  Coast 

I,  2t 

',539 

+44 

* 

20,489 

+659 

Great  Northern          — 

„  =' 

104,457 

+2,277 

16 

1,610,445 

+  29,f4' 

Midland  Great  Western 

»  21 

12,048 

-887 

16 

15,231 

-287 

*  From  Jan.  i. 


NOTICES. 

Manila  Raihvny  6  per  cent.  Prior  Lien  Mortgage  Bonds,  Series  B.— The 
coupons  due  July  I,  1900,  on  the  above  issue  will  be  paid  on  and  after  the  1st  prox., 
at  the  offices  of  Messrs.  Andre,  Mendel,  &  Co.,  5,  Wbittington-averme,  E.C. 

Nicaragua  Ralways  Mortgage  Bends  of  i886.-The  Council  of  Foreign  Bond- 
holders have  received  telegraphic  advices  from  the  Finance  Minister  of  Nicaragua 
announcing  the  remittance  of  £8,000  for  the  payment  of  the  July  service  01  tne 
debt.     This  more  than  completes  the  amount  required  for  that  purpose. 

The  Western  Australian  Ba  k  have  advised  their  London  agents,  the  Bank  01 
Adelaide,  that  thev  have  opened  a  branch  at  Ravensthorpe,  Western  Australia. 

European  Petroleum.- Production  week  ending  April  15,  6,925  tons ;  total  forty- 
eight  weeks  to  date,  192,061  tons.     Russian  holiday,  April  11  to  18. 

Egyptian  Markets.— The  approximate  return  for  the  week  ending  April  6 was , :— 
From  115  markets  (10  closed  on  account  of  holidays  and  local  difficulties),  £052, 
against  £6-\  1  from  58  markets  in  the  corresponding  week  of  last  year. 

Letters  of  allotment  and  regret  in  the  Ecuadorian  Association,  Limited,  have  Been 

The' English  Association  of  American  Bond  and  Share  Holders,  Limited,  is 
authorised  to  receive  the  First  Mortgage  6  per  cent,  gold  bonds  of  the  New  York 
and  Ontario  Land  Company  for  the  purpose  of  redemption  at  par. 

the  numbers  are  published  of  129  bonds  of  £100  each  of  the  New  York,  Pennsyl- 
vania, and  Ohio  Railroad  Company  Equipment  Trust  Bonds,  1888,  which  have  been 
drawn  for  payment  at  par  on  May  r.  t  M 

The  numbers  are  announced  of  certain  Canadian  Pacific  Railway  5  per  cent. 
Land  Grant  bonds  which  have  been  drawn.  The  bonds  will  be  redeemed  at  10  per 
cent,  premium  and  with  accrued  interest  to  date  of  redemption,  provided  they  are 
presented  for  that  purpose  at  the  office  of  the  treasurer  of  the  Canadian  Pacific 
Railway  Company,  at  .Montreal,  before  the  end  of  sixty  days  next,  after  the  first 
publication  of  this  notice  ;  but  if  not  so  presented,  then  no  interest  will  be  payable 
in  respect  of  the  period  subsequent  to  the  said  sixty  days,  which  will  expire  on  June 
21,  1901. 

The  numbers  are  announced  of  fifty-one  5  per  cent,  debentures  amounting  to 
£8,000  of  the  Land  and  Mortgage  Company  of  Egypt  (Limited)  which  have  been 
drawn  for  payment  at  par  on  May  15.  '    • 

The  chairmanship  of  the  Birmingham  Mutual  Fire  and  General  Insurance 
Association  (Limited)  has  been  accepted  by  Mr.  Herbert  Chamberlain. 

Certificates  of  shares  of  the  New   Kempinkote  Gold   Field,    Limited,  are  now 

The  offices  of  the  Westralian  Jarrah  Forests,  Limited,  have  been  removed  to  3, 
King-street,  Cheapside,  E.C.  . 

In  connection  with  the  scheme  of  arrangement  affecting  the  Buenos  Ayres  and 
Valparaiso  Transandine  Railway  Company,  Limited,  the  registers  of  the  6  per 
cent.  "B"  debenture  stock  and  the  preferred  shares  will  be  closed  till  the  30th 
inst.,  for  the  purpose  of  preparing  the  warrants  for  one  year's  interest  and  dividend 
respectively  to  December  31,  1900,  payable  in  accordance  with  the  provisions  of  the 
scheme. 


April  27,.  1901. 


Zhe  Jnvestors'  IRevtew. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 

IsMidl. 


Property 


District  or 


jC 

Acres. 

450,000 

tS6 

91,000 

36 

•40.350 
160,000 

100 

112 

60,000 

30 

90,000 

34 

180,000 

51 

80,000 

104 

360,000 

273 

150,000 

"7 

125,000 

36 

50,000 

30 

93.507 
182,880 

66 
84 

4,500,000 

24 

30,000 

»4 

179,000 

*4 

160,000 

85 

125,000 

■37 

194,000 

69 

125,000 

94 

140,000 

5' 

«ol,5'4 

204 

75,000 

27 

49*.545 

500 

c, 000,000 

24 

120,000 

18 

57.393 

•      43 

120,000 

84 

160,000 

36 

250,000 

48 

133.400 

51 

924,760 

156 

75,000 

68 

212,500 

180 

160,000 

75 

200,000 

174 

175,000 

80 

230,000 

I57. 

33,000 

19! 

300,000 

168 

142,500 

2( 

75,ooo 

35 

105,008 

7' 

140,307 

48 

140,000 

66 

February. 


Name  of  Company. 


1     Cyanide  and 
other  FroceArvc*, 

including 
Sulphide  Plants, 


Battery. 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison    .. 

Coolgardie 

Mount  Malcolm 

Coolgardie 

Mount  Magnet  .. 

N.  Coolgardie    . . 

K.  Murchisun     .. 

Yalgoo 

Murchison 

E.  Murclusun     .. 

liruud  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Margaret 

Hroad  Arrow 

Kalgoorlie 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Coolgardie 

Menzies 

Kalgoorlie 

Mount  Magnet  . , 

Menzies    .. 

Kalgoorlie 

Mount  Margaret 

Murchison 

Dundas 

Hroad  Arrow 

Peak  Hill 

Menzies 

Mount  Malcolm 

Murchison 

Coolgardie 

Coolgardie 

Mount  Margaret 

Kanowna.. 

N.E.  Coolgardie 


Abbotta  Proprietary 
Anchor  Consolidated 
Associated  G.  M.  of  W.  A. 
Australia  United 
Parley's  United     .. 
Hcflevue  Consolidated 

Klacketts 

Britannia    . . 
Bnrbwkp  liirthday  Gift.. 
Chums  Consolidated 
Cosmopolitan  Proprietary 
East  Murchison  United  .. 
i   Field's  Find 
1  Gem  o(  Cue 

j  Golden  Age  Lake  Way  .. 
I  Golden  Arrow 
I  Golden  Rhine 
Golden  Horseshoe.. 
GrMt  Boulder  Main  Reef 
C.rcat  Boulder  Perseverance 
1  (treat  Boulder  Proprietary 
Great  Fingall 

Guest's         

Half-Mile  ReefMines      .. 
Hannan's  Prownhill 
!  Hannan's  Gold  Estates  .. 

Hannan's  Reward.. 
!   Hannan's  Proprietary 
;   Ivanhoe        ..  ..         •• 

1  Kalgurli 

King  Solomon's 

I  Lady  Loch 

!   Lady  Shenton 

Lake  View  Consols 
1  Long  Reef  . .  . . 

!  Menzies  Consolidated 

Mount  Charlotte   .. 
:   Mount  Malcolm     .. 
Nannine  Consolidated     . . 

Norseman 

Paddington  Consols 
;  Peak  Hill  Goldfield 
i  Queensland  Menzies 
Sons  of  Gwalia       ..         ,. 
Star  of  the  East 
S.  Kalgurli  ..  .. 

Valeol  Coolgardie.. 
We«tralia  Mount  Morgans 
1  White  Feather  Main  Reef 
White  Feather  Reward    .. 


Cyanide  and  other 
Procewes.  includ- 
ing Sulphide  Plant*. 


Total  tm   Bat 
Mootfc. 


WEST  AUSTRALIAN   CRUSHINGS. 

West  Australian  mines  did  very  well  during  the  past  month,  and 
compared  with  February,  which  was  a  short  period,  the  tonnage 
treated  advanced  by  9,298  tons  to  114,389.  As  at  the  same  time 
the  number  of  ounces  recovered  rose  by  17,133  oz.  to  142,703,  the 
yield  per  ton  works  out  at  1  oz.  3  dwt.,  against  1  oz.  2  dwt.  in  the 
preceding  four  weeks.  No  sensational  increases  are  shown,  and 
the  improvement  is  well  spread  over  the  held,  which  is  just  what 
is  wanted.     Appended  are  our  usual  figures  :— 

Gold 


Y 

ield 

entered  lor 

Tons 

Ounces 

£' 

ton. 

export. 

Value. 

1900. 

treated. 

obtained. 

Dwt 

Oz.* 

£ 

February 

...     97.211 

118,128 

1 

4 

117.849 

447,826 

March 

...  101,763 

122,086 

1 

4 

126,050 

478,990 

April  ... 
May 

...     86,589 

101,157 

1 

3 

113,506 

43',3"3 

...  10-', 113 

119,197 

1 

3 

120,313 

457,i89 

June 

...   104,109 

127,953 

1 

4 

136,7*7 

5'9.7'5 

July 

...  110,915 

123.958 

1 

■* 

113,602 

431,688 

August 

...  117,867 

126,336 

1 

I* 

13".485 

499.645 

September    ... 

...   116,250 

126,801 

1 

il 

'48,30s 

563,559 

October 

...  124,901 

142,701 

1 

] 

133,286 

506,487 

November     ... 

...   111,471 

130,522 

X 

3 

"46,635 

557,»>3 

December 
1 901. 

January 

...  122,779 

1  14,5x0 

1 

2 

■49,33' 

S«7.46o 

...  108,895 

"2,375 

1 

»* 

138,697 

527,048 

February 

...    114.3*9 

125.570 

1 

2 

'35,497 

|t4,8&3 

March 

...     I23.6S7 

142,70.: 

1 

3 

127,8)6 

485.814 

*  Total  includes  gold  from  ore  smelted  outside  the  colony. 

The  gold  export  shows  some  falling  off,  1 -'7,846  oz.,  worth  £485,814 
having  been  entered  against  134,497  oz.  and  ^.'5 1 4, S So  in  February. 
Coming  to  details,  it  will  be  noticed  that  although  dealing  with  a 
larger  number  of  tons,  both  the  Anchor  Consolidated  and  Associated 
Gold  Mines  did  rather  worse,  and  the  yield  per  ton  of  the  latter 
company's  sulphide  ore,  on  which,  of  coui^e,  it  is  exclusively  work- 
ing, can  leave  very  little,  if  any,  profit.  Hay  ley's  United  shows  a 
welcome  improvement.  Bellcvue  and  Hurbank's  Birthday  Gift 
report  small  advances,  while  Cosmopolitan  Proprietary,  notwith- 
standing a  big  increase  in  the  tailings  treated,  obtained  rather  less 
ounces  than  in  February.  East  Murchison  got  about  45  j  oz.  more, 
and  the  expenditure  of  this  company,  which  for  some  time  has 
been  in  excess  of  income,  owing  to  the  provision  of  machinery, 
will  now.  it  is  hoped,  show  considerable  decline.  Golden  Horse- 
shoe still  easily  maintains  its  reputation  as  the  largest  pro- 
ducer, and  last  months  return  of  15492  oz.  shows  further 
expansion.  Boulder  Main  Reef  obtained  500  oz.  more,  and  Boulder 
Perseverance,  whose  sulphide  plant  is  said  to  be  giving  every 
satisfaction,  reports  another  good  advance  to  8,645  oc  Great 
Boulder  Proprietary  nearly  recovered  last  month's  talling-off,  and 
the  return  again  tops  13,000  OS.  The  Great  Fingall  Consolidated 
figures  rose  by  something  like  500  oz..  and  the  output  should  be 
materially  increased  when  the  new  stamp-;,  which  were  expected  to 


start  at  the  middle  of  the  present  month,  get  into  working  order. 
After  a  lapse  of  a  couple  of  months,  due  to  the  exhaustion  of  its 
oxide  ores,  Hannan's  Brownhill  re-enters  the  list,  and  from  1,315 
tons  of  sulphides  obtained  5,045  o/.,  a  very  good  return  at  first 
sight,  but  details  of  cost  of  extraction  are  not  yet  to  hand.  Ivanhoe, 
Kalgurli,  and  Lady  Shenton  have  not  moved  much,  but  all  did  some- 
what better.  Lake  View  well  maintained  the  promised  return  of 
12,000  oz.  per  month,  and  developments  are  reported  good.  The  next 
six  mines  in  our  table,  Long  Reef,  Menzies  Consolidated,  Mount 
Charlotte,  Mount  Malcolm,  Nannine  Consolidated,  and  Norseman 
had  less  favourable  runs,  but  the  first-named  will  probably  develop 
faster  when  the  new  air-compressing  and  rock-drill  plant  is  com- 
pleted. This  will  not  be  long  delayed.  Peak  Hill  showed  further 
much-needed  improvement,  while  the  Sons  of  Gwalia  still  treats  a 
disproportionate  number  of  tons  to  results  obtained.  This  is  in  part 
but  not  entirely  due  to  the  crushing  of  low-grade  ore  from  the 
dump.  On  a  smaller  tonnage  Westralia  Mount  Morgans  obtained 
a  slightly  improved  yield,  and  White  Feather  Main  Ke.-f  lost  the 
previous  month's  advance.  No  dividends  were  announced  during 
the  four  weeks. 


An  extraordinary  general  meeting  of  the  Nundydroog  Company, 
Limited,  will  be  held  at  the  Cannon-street  Hotel,  on  May  3,  for  the 
purpose  of  considering  a  resolution  to  the  effect  that  each  of  the 
existing  £1  shares  be  divided  into  two  fully-paid  shares  cf  10s. 
each. 

Argentine  exports  for  (he  quarter  ended  March  3]  included  the 
following . — 483,653  dry  ox-hide-.  284,*;- 5  salt  ox-hides,  22,1157  drv 
horse-hides,  29,666  salt  horse-hides,  21,005  sheepskins,  1.845  bales 
of  hair.  ks  of  tallow,  1,285  bales  of  goatskin-,  175.074  bales 

of  wool,  683,97a  frozen  wethers.  437,380  tons  of  wheat,  70,205  tons 
Of  maize,  287,318  tons  of  linseed,  15,200,  tons  of  Hour,  00. 365  bags  of 
pollards,  30,202  bags  of  oilseed,  "76,289  quarters  of  beeL  - 
bales  of  hay,  58,399  tons  of  quebracho,  1,667  bales  of  tobacco, 
19,073  cases  of  butter,  and  8,o/>o  tons  of  sugar.  The  above  figures 
show  important  increases  in  all  cases  except  wheat,  maize, 
and  hay. 

The  value  of  the  mineral  production  of  New  South  Wales  for 
tOOOWU  {.'0.570,820.  being  an  increase  of   £413,363  on  the  figure* 
1.     The  number  of  men  emploved  in  the  mines  is  computed 
at  43,745.     The  gold   yield  was  345,650  oz.,  valued  at  £1, 
enting  .1  decreased  value  01  £557,394  as  compared  will 
The  \.ilue  of   the   silver,  lead,  and  doc   «.  ;  \  being  an 

Increase  of  £567,707  on  the  figures  for  1891).     The  copper  output  i» 
valued  at  £438,036,  being  an  increase  of  ^28.222  on  the  receipts  of 
■  ttput  w  ,-  5.507,497   tons,  valued   at    M.068.QII, 
being  an  increase  of  910469  ton,  valued  at  £345,113,  on  The  figures 
i     This  output  was  the  largest  in  the  history  of  New 
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Xonbon  Stock  Bycbange  <&uotations* 


BRITISH  FUNDS,  &e. 


I 


Name. 


a|p.c     (Ch.lders')Red..     1905 

Local  Loans  Stk 1Q12 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel. Kly."     1908 

Do.  Bond    ....      1910 

tDo,  Bonds  ....       1913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  . .   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1519-29 


Corporation,  &c.  {continued)'.- 


u 

c 

ft 

« 

0, 

98 
109J 
6 
1C6 
107 
108 
100} 

90} 
103} 
103} 
384j 

100} 
S9 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


\ 

3 

u 

3 

k 
3 

!i 

\ 

/.o 
3* 

3 

a 

3 

l> 
3 

k 

3 
3, 


3 

I 

3 
3 
3 
3 

h 
3* 

h 
li 

3 

2* 
«| 

3 
3 
3 
3 

h 

3 
3 
3 

3 

3, 

3 


Metropolitan  Con i 929 

Do 1941 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds.  ..1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 2927.57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2%  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947    101J 

Do 1926     8-i 

Blackburn   1930     97} 

Bournemouth 1913-33!  96 

Bradford 1945    108 

Do  Stock    ..      1954 

Brighton 1946 

_  .  Dp 1957 

Bristol  3  p.c 1920-60 

Cardiff 1935 

Do '9<4-54 

Cheltenham 1971 

Coventry 1917-57 

Croydon  

Do,    1940 

Derby   1920.50 

Dewsbury    1930 

Douglas(I.of  Man)  .. ..      1926 

Dover    !9i3*43 

Dublin „ . .      1944 

Eastbourne 1020-40 

Edinburgh  „ 1924 

Do 1927 

Exeter I9i7-57 

Glasgow  1914 

Do 1921 

JDo 1925-40 

Grimsby   1013-47 

Hanley _ 1913-43 

Hairogate 1914-34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness ... ..     914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester .      1934 

Lincoln „      1919 

Liverpool ^  . . ..  _ 

Do.     Rd.  She      Ig23 

Manchester „       1041 

Middiesbro 1909 

Do.         1911-13 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.  Irred 

Do.  7915-361  92 

Newport  (Mon.)    1915-55    96 


109 
102 

36 

86 
102 
1001 
102 

89} 

94 

97 

90* 
110* 


IC6 
87J 

97  A 

108 

97 

95} 

87 

114 

97.', 

97  i 

1035 

83 

95* 

105 

95 

10U 

911 

86} 

1021 

<■■':• '. 

881 

955 

95.', 

95} 

96" 

98 

113* 

97 

97} 

96 

86} 

107 

95J 

117 

8» 

101} 

103  | 

101 

93 

107 

115 


Norwich  xgj' 

Nottingham    

Oxford 1951 

Paisley 191429 

Plymouth     1942 

Do.    2jRd.  Stk 1918-58 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.       Rd.  Stk.    .. 

Ramsgate 1915-55 

Reading   

.Do 1962 

Richmond  (Surrey)   iq42 

St.  Helen's 1915-55 

Sheffield  152^-57 

Southampton 1915-45 

Southend-on-Sea   1916-46 

Staffs  C.C 1015-15 

Stockport 1914-54 

Stockton  IQ32 

_    Do 1915-35 

Swansea    

Do 1955 

Tees  Conserv.  Deb.  Stk.  1947 
Thames   Conserv.    (,A' 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells   1031 

Tynelmprov.Com.  Red  1916-52 

Wakefield 1925 


Colonial,  &c.  {continued)  :— 


Walsall 1932 

|West  Bromwich 1930 

West  Hani 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.lid    1914-44 
Weymouth&Melc.   Regi       1918 

Widnes 1915-55 

Wigan 1921 

Windsor    1918-48 

Wolverhampton 1932 

.,    ,   D°-  1924-54 

York 916-41 


97} 
96 

1C0} 
93j 
97} 
93} 
93} 
95* 
951 
95f 

1C84 
96} 
97 


SUBJECT    TO    STAMP    DUTY. 
BelfastCitySt  Dis.Watr.  1953-6  1  97 

Bristol 113 

Do.    Deb.  Stk.  Red. . .     1957  I  84l 

Burnley 1933  1102} 

Chesterfield  Gas  and  W'r, 1910-46,  891 

Douglas  Town    1921     99} 

Hull  (2nd  iss.)    __ " 

Leeds  Deb 1927 

Do 

Do 1927 

Do.   Irred 

Leicester 1919.44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton    — -     S.F. 

Stockton  Morts 1908 

Worcester..  «„-.  —  —  „      1950 


109} 
113} 
107} 

97} 
1654 

95} 
134 

97} 
105 

96 
1C1} 
101} 
1011 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


96 
ICO) 

SRI 
.'»' 

831 
106 
98} 
941 
954 
IS. 
98 
931 
95 
80 
871 
93} 
961 
1 6 
95 
94 
112 
98} 
91  i 

99} 
95} 
96 
101 
93} 


Name. 


Canada,  Reduced 1910    107 

Do.     Bnds 1909-34  104 

Do.    Loan 1910-35  107 

Do.     Loan     1938    101 

Cape  of  G.Hope  red.by  an.draw.  102 

Do         1879    104 

Do.        1881    101 

Do 1917-23  109 


Ceylon  r  p.c.  Stg.  Fd 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster. Debs 

\ Natal,  Sink.  Fd 1919 

i  Newfoundland  Stg.  Bds.     1941 
I     Do.  do.  ..    1947 

I     Do.  do   

'New  South  Wales  1897-190; 

Do.  1903-5-8-9-10 

New  Zealand   1914 

,  Do.  Cnsls.  r  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

iQuebec  Prov 1904-6 

I     Do.(drgs.) 

Do.  S  trig.  Bds 1912 

!     Do.  Strlg.  Bds 1928 

I     Do.  Strlg.  Bds 1934 

Queensland 1013-15 

South  Australia    1901-1918 

Do 
Do 


Do. 

Do. 
Do. 

;Tasmania 
Do. 


...     191 1-1920 

1907-1916 

...  ...  1929 

1016 

...    1017-18-24 

1897-1901 

•rooS-ri,  1913-14-20 


105 
1CS 
117 
103 
110 

93 

?3 

61 
102 
102} 
110 
101 
100 
1C4} 
102 
1C9 
106 
106 
1C4 
112 
108 
1C3 
104 
104 
107 
101} 
103} 


Name. 


Victoria 1899-19011101 


\     Do 1904 

Do.      Rail,  Loan    1007 

Do.      Loans     1008-1- 


103 

105 
1C3 


3< 


Mauritius  Inscribed  .. ..      1937    114 

Natal  Consd.  Stk.  Insc.      1927    119 

Do.  1937  1113 

Do.     Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48I  96 

Newfoundland  Inscribed  1013-38  105 

Do.  1035  1110 

I    Do     Consd.  Stk.  Ins ,     1936    110 

N.  S.  Vales  Stock  Insc       1933    li5 

Do  1024    104 

Do.  tijil  |il3 

L>o  1035     S8 

N.  Zealnd.  Con.  Stk.  Ins.      1929    113 

Do  1940  |1C9 

Do.         Inscribed 1945      96 

'Quebec  (Prov.)  Ins.  Stk.      1937  '  91 

Queensland  Stock  Insc    1915-24  107 

Do.  i92i-4-3o|lC3 

Do.  1945    106 

Do.  22.47    93 

IS.  Austrln. (1882-7)  Reg.  I9i6-36ll07 

Do.        In.  Stk.  Reg.     1939  1106 

Do.  1916-26I  54 

Do.  1916  I  94 

Tasmanian  Insc.  Stock. .  1920-401 1C3 

Do.  1920-401IIO 

Trinidad  Insc.  Stock....  1917-42  1C7 

Do.  1922*44    95 

Victoria  Rly.    LoaniSSi      1907    113 

Victoria  Insc.  Stock      1908-13-19  1C5 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6,103 

Do.  do.  1911-26  105 

Do.  do.  1929-49:  95 

W.  Austral.  Insc.  Stock      1934    114 

Do.  1911-31  106 

Do ,  1915-35  100 

Do.  1915-35   E2 


Foreign  Stocks,  &c.  (continued):  — 


*  > 
1-  -  - 
JO 


Namk. 


Do. 
Do 


1916-36 
1927 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


SQ 


Name. 


Russian,  Transcauc.  Ry.  1882  .J  84 
Do.  Con.  R.  K.  I'.d.  Ser.  I.  101 
Do.  Do.        II.,  1889..  101 

Do.  Do.      III.,  1891.    101 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk)!  99 

Do.     Rentes :  95 

San  Paulo  (Brzl.),  Stg.  1888   . 

Servian  Unified c9 

Swedish  1880 101 

Do.      1888 88} 

Do.  Conversion  Loan  1.J94..  68} 
Trans  Gov.  Loan  Red. .  .1903-42  103 
Turkish  Seed  on  Egvpt.  Trib.,102 
Turkish  Egpt.  Trih.,Otl.  B'J.,'94    96: 

Do.     Priority  i8r,o 

Do.     Customs  Ln.  r886 102} 

Uruguay  Bonds  1E96  62 

1}  iVenezuelaNewCon.Debt  i38i        Si 


COUPONS   PAYABLE   ABROAD 


6     Argentine  Ry.  Loan  6  p.c.     1881  100 

5         Do.     5  p.c    1884    80 

Do.  N.C.Ry.Ext.5p.c.i887-8.g   8] 
Do.     5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..  1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law337B 1897 

Do.     4  p.c.  Law  3655 66$ 

Do.     4  p.c.  Law  3378.. ..  1809 

Brazilian    1883 

Do.  Gold 1875 

Do.  18M    74 

Do.  Funding    9*1 

Buenos  Ayres 1824 ,  89} 

Bulgarian l8S8|  81 


73 

41 

76 

56 

69 



66 



664 

4 

66 

2/ 

78 

It 

74 

il 

REGISTERED   AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
3}  : Barbados  Insc.  Stk 1925-42  101 

3  British  Colum   Insc.  Stk.      194 1  1  92 

4  British  Guiana  Insc 193s    108 

4  Canada  Stk.  Regd.  ..1904-5-6-8  102 
4  Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  1107 
3}  ,  Do.  3}  p.c.  Stock  Regd.  1909-34  1C4 
4      Do.  Ln.  for  4  milln.  stg.  1910-351IO7 

3  (Do.  Slk.  Regd 1938  [101 

2}    Do.  Insc 1947      89 

4  , Cape  G  .Hope  Regd.  ..  1917-231103 
4      Do.  tLn.  of '83)  Insc.    ..      1923  !H2 

4      Do.  Cons.  Stk.  Insc 1916-36IIC7 

3}    Do.  Consol.  Insc.  Stock  1929-49:105 

3  Do.  Cons.  Insc 1933-43!  95 

4  Ceylon  Insc.  Stock    ....      1934  J112J 

3  i  Do.  ....  1040  I  9- 
3}  'Hong  Kong  Insc.  Stock  1918-43  101 

4  Jamaica  Insc,  Stock 1934  '109 

3  Do  ....  192^-44 '  93 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds  . 


1892 


1892 
"893 
1895 


81 

£0} 

83 

81 

85 

92 

80 

79 
104 
103 
103} 

94 

81 

17 

30 

23} 

89i 

£8j 

91) 

97} 


Chinese  Silver 1 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dv.gs.  in  36  yr.    1896 

Do.  4}  Gold 189- 

1}    Colmbn.i}t03p.c.Ext.Bds    1S96 

3      Costa  Rica   "A    '...-. 

2}  I         Do.       "B"    

3      DanishGold    I9M 

3     I     Do.    1S97    

3      Dutch 1898 

3}    Egypt'nIns.Stk.Iia.Stp.Dty  1 890 1  9' 

1       Do.  State  Domain      ....  i87S;105 

/       Do.  D.  Sanieh  Red flOl 

5  Greek 18811  JO} 

6  ;     Do »»*4    ™ 

Do.  Rentes JJ 

Do.  (Piiaeus-Larissa  Ry.) 39 

Do.  Fundg.  Loan    45 

Guatemala  Extl.  Debt I  1° 

Hawaiian    I10** 

Hungarian  Gold  Rentes ,  »>1 

Do.  1S95I  85 

Italian  Irriga.  Guar     110} 

Italian  Maremmana  Ry 95 

Japan5p.c 1O1I 

_Do,  4P,c    ..................     «?l 


Mexican  lntrnl.  Cons.  Slvr. 

Nicaragua  1886 

.Norwegian  Bonds   

Do.  do.      1888 

Do.      3!  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1859 

I      Do.     (Nicolas  Ry.)  1867-9  .. 


Argent.  Nat  Cedla.  Sries,  "  B". 
Austrian Sil.  Rnts.,  ex  iofl.,  1868 
Do.    Paper  do.     1868 

Do.    GldRente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  I2  2ldrj    

Do.        Insc.  Stk 

French  Rentes  

Do      1878   '81-4.,  Red      


German  Imp.  Ln  i_?_ 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 
Prussim  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.            1S95,  30  yrs. . 
Virginia  C  -n.   Bd-.          p  _     ,  r  jm 
July,  1901 


42} 

62 

83 

37 
99} 

91 4 
102 
100 
86} 
87 
48 
97 
87 
115 
137} 

97} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


2} 


S 


7 
6 
SI 

A 

3i 


7; 


I 
ll 

-; 

31 

3 

3 


4 
I 

* 
30/ 


44 

4 

56} 

4 

;;h 

4 

88 

4 

KV.l 

I 

22 

3 

132.V 

4 

8X 

3 

102 

»/ 

Barry  Ord •. 205 

I     Do.    Prefd 

,     Do.     Defd    97} 

Caledonian,  Old 126 

,     Do      Prefd 

i    Do.    Defd.  Ord.    No.  1      3i 

Cambrian,  Ord 2* 

Do.    Coast  Cons 2} 

Cardiff  Ry.  Pref.  Ord 105} 

CentralLond.P.ef.Half-Sh.      5 

,     Do.    Def.    do 4} 

[City  and  S.  London   48 

(;i.t   London,  Cons    6} 

Furness 

Glasgow  and  S.   West.  Pfd.    71 
Do.  do.  Dfd.    49 

Great  N.  of  Scotland,  Prfd.    76} 

Do.  Dfd    25 

Gr?at  Nor'.hem,  Prefd 1C6 

:     Do     Consolidated    "A"    39 
i     Do.  do.  "B"  169 

Highland  

Isle  of  Wight,  Prefd 107} 

-     Do.     Defd     ■  72} 

Lanes.  Dcrbys.  and  E.  Cst.      1 
L.  Brighton  and  S.  C.  Ord.  161 ' 

Do.    Prefd.  Ord 168s 

Do.  Contgt.RightsCerts.    10} 
Lond  and  S.  Western  Cid.  180} 

Do.     Preferred    

Lond.,  Ti'.o.  .an'i  SoutbendiH3* 

Mersey,  &*■>  shares    } 

Metropolitan  Surplus  Land    74 

North  London 199} 

North  Stafford-hire    

Rhymney,  Cons 

Do.     Prefd 102} 

Do.    Defd !  82} 

Scarboro',  Bridlington  June,  i  47} 
South  Eastern,  Ord ...._..  :107} 

,     Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo&City '■  951 

DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry Ill} 

Barry, Cons —  ..    95} 

Brecon  ft  Mrlhyr.New  A  102} 
Do.  New  B    S9-. 

Caledonian    135} 

Cambrian  *'A" II04 

Do.      "B" 107} 

Do.        "C" 1C0. 

Do.       "D" H 

CardiffRly 94^ 

City  and  S.Lond IJo} 

Devon  &  Scm.".V   B?i 

Do.  "B"  4  P-C     ;/* 


April  27,  iqoi. 


tlbe  3nve8tots'  IRevfew. 


543 


Debenture  Stocks  (continued"):  — 


Last 
Div. 


4 
10/ 


.  t  id  Cb<  4  p.  c.  A 
do.  B 


r.t(jj  p.c.)  ..; 

i.c.<Whliecb.ExrO. 


4 

3 

4 

4* 

41 

5 

«» 

4 

3 


3 
4 

4i 

4 
•i 
3 
3 
3 
3 
4 

i 


3 
1 

4 
3 

4 
4 
5 

3i 

? 
3 


Preference  Shares,  &c.  (continued):— 


Last 
Div. 


Name. 


K.  I..,.,, I 
Do, 
Do. 
Do.  a$p 
Portb  Bridge 

FunieM 

Glasgow  .-in J  S.  Western 

Gt.  Centra!  

Do 

Gi .  Eastern 

Gt  Northern    

Gt.  Western 

3d 

Do 

Do 

I> 

Highland  

Hull  and  Barnslry 

Do.       and  (3-4  p.c). 

Isle  of  Wist, [    

Lanes   &  Yorkshire    .... 
I. an,:,    I  lei  bys. 
Ldn.aod  I 

Lond.,  Brighton, &c.    .. 

.... 

Lond.,  Clintli.,fto,Ai>, 

Da  "II" 

Do 

Do.            188  .... 
Do 

Lond.S  N.  Western 

Lond.&  S.  Westn." 

Do.  Cousld 
Lond., 'I'il. ,&  Southend  .. 
Metropolitan    125  j 

I)..  '14')! 

Do 107} 

Met.  District  147i 


e2« 

mi 

76, 
127< 

!47* 
1341 

IJOJ 
100* 

13«3 

140) 
14->J 

167J 
84, 

1254 
96) 

im 

10U 

1014 
ijal 

L32J 

148 

..1137.5 

122 
12* 

lOlj 

101 J 
301 


BA1LWAYS.-BRITISH  POSSES- 
SIONS. 


AMERICAN   RAILROAD    BONDS 


N««r. 


.  189 


I  y,H 
1004 

J  m 
1013 
w:  1 

Rhymney 1281 

1(21 
114] 

; 


Do. 

Midland     

North  British  . 

Do. 
Morth  I 
North  I 
N.  Staffordshi 


Soutb-Hasl,:i  u  . . 

II  i. 

Do. 

Do 


TaffValc 


I 


4 
4 
4 
4 
4 

u 

4 
4 
3 

3» 

3 

5 

5 

4* 

4 
4 
4 

Hi 


4 

ii 

at 

:, 
u 

5 

il 

«. 

:. 

9 


_ _- 

•  itral  Ccuv l83i      U) 

Do iSSo    4?i 

])• 1891    3°{ 

Do 1894    32» 

Gt.  Eastern,  Cons. 

Do > 

11,, iiS8i  124 

II, 1884  124 

Do         1887  UM 

Do         1888  124 

Do         i39ol03l 

Do         1893  108* 

Gt.  North  Scotland  "A"..  117* 

(it.  Northern   Cons    1V6A 

Do '89°    94 

Gt.  Western  Cone 161* 

Hullft  BarnsleysJ.  p 
Ijtncs.  &   Yorkshire,  Co  , 
Lond..  Bright.    &c.,Co;, 

Do  and  ( 

Lend., Chat.  &Dov  Arbitr.  113 

bo     aodPref  4»p.i 
Load.  *  N   Weete»n 132* ' 

Lond.  &  S.  Western..  1881  131  J 

Do 1884  1T01 

Do  Ill 

Lond.,  Tilbnryft  South, 

Do  Cons.,  1887  124) 

Do  1891  122) 

Metropolitan   Perp 117l 

Do  '88a  1144 

Do  Irred lHj 

Do  1887  114J 

Do  119* 

Metrop.  Diet.  Exten  5  p.c.    65 

Midland,  Perp.  Pref. 

N    Kritish  Cons.,  No.  2    ..1234 
Do.      Edin.&Glasgow  1751 

Do        1865  1484 

Do        "87s  1354 

Do.  do     18701191 

Do.         do.    ..       1*9711101 

N.  Eastern    1311 

N.  Lond.,  Con., 1 366  155,' 

Do.     and  Cons.  „  1875  140 

N.  Stat  96, 

Plym.  Dcvpt.&S.  W.  Juri^.  1' 

Rhymney,  Cons 1171 

S.  Eastern,  Cons ]00\ 

Do.         do 155) 

Do.       Vested  Co, ]?;;( 


i     Mlantic  ft   N.W     Gas.  1 

I      Mi.  Hds.,   937    

itt   UufT. ft  L.  Huron  Ord.Sb 
jlj     Do.  islMu  Perp.  Hds.  1879 

s«      Do. end  Mi.  I'erp.  Bds. 

-    Calvary  &  Edmon  .  6  p  c. 

!     1st  Mt.  Stg.  lids  Red.. 

4  Can.  Pacific  Pref.  Stk 

5  |Do.  Stt-I   1st  Mi.  I'.ds.  1915 
,1   l>o.  Ld  Gnit.lids.   1738.. 
1     Do   Perp  Cons.  Deb    Stk.      too  11, 
5    Do.  Algoma  Bch.  1st  Mt. 

\     Bds.,  1937    100^18 

'•  iitcrara,  Original  Slock      1001  35 
«     I>o.  4p.c.  Cum.  Ext.  Prrt. 
--     Dominion  Atlntc.Ord.Stk. 

£3        Do.  5  p.c.  Pref  .Stk 

.         Do.  1st.  Deb.  Stk 

4         Do  .anil  do.  Red 

.11     Gd.  Trunk  of  Canada,  Stk. 

]     Do. Perp.  Deb   Stk .. 

1  1/  ,.  Gt.  Westn  Deb.  Stk. 
4  Do.  Xtlio.  ofCan.Deb.Stk 
>     Do   Mid.  of  Can    Stl.  1st' 

Mt.  (Mid.  Sec.)  1908 

t  iDo.do.Cons.1Mt.Bds.191a 

J     Manitoba  S.  W.  Col.  1  Mt 

Kd.,  1914  $1,000  price  % 

-  Mid   ofW.  Aust.  Id.6p.C. 
1     1  Mt   Dbs.,  Red 

»  Do  1,'rb.  Bds.,  Red  .... 
s  Natal  Zululand  Ld.  Debs., 
\     N.  Brunswick  1st  let.  Stg. 

1     Bds.,  1934    

<     Do.  Perp  Cons.  Deb.  Stk. 

-  N.Zealand  Mid.,  Ld.,5p.c 
1st  Mt.  Deb, 


N'a'.f. 


i 


Ontario  &  Queb.  Cap.  Stk. 


Do.. 
TaffVale 


921 
,117* 


UARANTF.f.O  SHARES  AND 
S  TOCKS. 

'  Caledonian    134 

Do 131 

Forth  Bridge     127 

("urnes*    i83i  1?,? 

Glasgow  &  S.  Western 128, 

Do.        St.  Enoch.  Rent  128 

Gt.  Centre]  l6?i 

Do.  1st  Pref. 119] 

Do.  Pref I 

Do.  Irred.  S.Y.  Kent  l?:i, 

Do.  do.  104* 

Gt.  Eastern,  Rent \.'l?\ 

Do.            Metropolitan..  1582 
Do.  127i 

St,  N.  of  Scotland 1251 

Gt. Northern   131  j 

Gt.  Wester;:.  Rent 1621  j 

Do .  Cons 161  *  i 

Lines. 81  Yorkshire    Ult  J 

1,.,  Brighton  &  S.  C 161;  ! 

L.  &  N 

I.,  tt  South  West,  , 
1       Met  .District,  Eal 
Do.  Full 

Mi.iiand  Kent  116*  j 

Do      Mid.  St  Dist.Guar.  77   \ 

d.Cons.  P.iii 

Mtd.&G.N.  Jt.,  'A'  Rui.- 

,    '-74 

Do         Cons.Pref.No.  1  127* 

■a    13] 

N'.  Staff.Trent.si  M./CaoShs,    32 
Nottingham  Joint  Station, 

p.,-.  Stk ST- 

Nott.  Suburban  Ord     ....  107* 

38 

Do.         4*  p.c MOJ 

V.  Cor-.v  lent..  !'■'( 

W.Highl.OldiGua.,N.i:.i    96j 


INDIAN    RAILWAYS. 


Last 

Div. 


Name. 


I  samllengal.Ld.  (  p.c.)  100 
6  Bengal  end  N.  West.,  l.d  100 
;J         Do.  Cum.  Pref.  Stock  ..  100 

Do.  D<;>.  Sto.  k  Rd 

a/4'd.  Bengal  Centr.al.I.d.,  /to 

(37  P-c   +  ith  net  earn)      5 
6        Bengal  !  looors,  Ld too 

4  Beogal  N'ai,'pr.,Lim.(gua. 

;     4  p.c.  +4lh  sp.  pfts.)    ..  100 
end 
C.  i.(gua  5  p.c  )    100 

47/5      Burma,   Ld    (una.  :•*  p.,:. 

,!.  till  ir.oi)  too 
4       Delhi  Utah.  Kalka,  Ld., 

Gua.  tj  p.c.  +  net  earn.  100 


97* 

127' 

92j 

6J 
106| 

1051 

1011 
111} 


Do.  Perm    Del).  Stk. 

-  {Qu'Appelle,     L.    Lake    & 

Sask.f-p.ciMt.Bds.Red 

-  Queb.  &L.  S  John.istMt. 
j     Bds. ,  1909    

j  'Quebec  Cent.,    Prior  Ln. 

!     Bds.,  1908    

i{  Do.  5  p,c.  Inc.  Bds. 

4    Sl'uswap  8t  Okan.,  1st  Mt. 

!      Deb.  Bds.,  1915 

4  Toronto,  Grey  &  B   1st  Mt. 
a.  Well.  &  Maria.  £$  Shs. 

Do.  Debs.,  1908 

6    Atlan.&St.Law.Shs.,6p.c. 

5  Gd  Trunk  Mt.  Kds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

1st  Mt    Bds     1902   

Minneap.,S.  P  &  St.   Ste. 
Mar.  1st  Mt.  Bds.    1938 


23 


100  157* 
100  111 

100  101 

«iooo!lC3 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


J 


4 
9/10 

<il 
4 

57/n'. 

49 


Do.  li.o.Stk.,  1890(1916)  100   105} 

I,.,,     11,-n,T,,l     ".''\n     ,„r"       23 


A' An.  195; 


83 

2S- 


PKEl  SHARES  AND 

5'  TOCKS 

DIVIDENDS    CONTINGENT  ON 

PROFIT  OF  TEAR, 

*  I'.y.  "A"li 

V(lir,t)   Mat 

Do  . 

,  Ions.,  No.  j    . 
Do.         do.     No. 

....J878I5TJ 

Do  Pref.     ...    , 

Do.        do.  1  '      I 
lit  v  •*,  Si  Lon.,  1 

Do. 

MS I, 

...  ,v  S.  Wi  stern.., 
No  . 

11  ,. 

Gl.  Central  

Do "',, 

Do.         Coin 187*  1021 

Do,  ,   ,.    ... 

Do.         do 

I »,..  do i;>g  '  65 


i! 


31 

7a/a 

it 

5 


- 


Do   "i"  1    ,7   

Do.  Gua,  Deo.  Stock  ..  ioo 

1.  Del.  Ann.  Cap. 

p.Ct-4-|thsp.pfts.)   — 

\nn.  ''D  '    — 
.  Stock  . .  too 
1 1.,    N  vv  1  >,;,,  Stock   . .  10a 
Gt.  Ind'ea  1',-iin.  I, 

4 p.-  .Deb. St 'too 

Indian    Mid.,  Ld.  C;ua   4 
p.c.  +  Jib  surplus  pits.)  : 

-j  ,125j 

D  I.  do.  100    125) 

Do. 
Niaftm  Ld. . .  100 

Do.      Murt  Deb  ,  1936  too 
Do.  Reg.  too 

Niaain'sGua  State. Ld., 3} 
p.c.Mt  Deb   hearer....    1  vi 
Do.  Keg.       CO    .  .   too 

Rohil.  and  Kumaon,  l.d    100 
Scinde,  l'oi.j.,  and  Delhi, 

"A      An',,    ws-1 — 

Do      «*B™        '..       .     — 
South llehar,  Ld    j£i,  -• 

Do.  Red.  too 

South  Ind.,  Gu    Dab. Stk.  100 
South  i '  Ld 

,':ts)  100 
Slim. 
p.c  &    th  nei 

1),,  .      lie!,    Stk.  R 

100 

Do         Deb.  Sit.  R 

terse.  1.0.  100 
Do       Deb.  Stk.,  Ped  100 


96' 
l£6j 


124* 

95 

137  j 

23 
27 

ice* 

103 

7VJ 


61    *lab.Gt.Sthn.A6 p.c. Pref.  io/.    ]2t 

Do.      Io     "11"  Old.    ..  10/.      H 
-i  Atlant. First  Lsd.  Ls.  Rtl. 

Trust Stk.  ia", 

Chesap  &  Ohio  Com $100    48| 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock"A" 8100   85i 

Do  4  p.c  .  Deb  .  Stk $100   95J 

Chic.  June.  R     St  Un.  Stk. 

Yds.  Com S100  155 

.  Cum  .Pref jioo  130 

:.P.  Pref...  8lool971 

Cleva.  .S.  Pittsbuicb J50  101 

♦  tj  Gl.  Northern  Pret.     . ii 

4     Illinois  Cen.  Lsd.  Line      ..  $100  UH 

—  M-'X.  Cen.  Ltd.  Com $100    23 

—  Mies.  Kao.  ft  Tex.  Pref...  8too  68 
»ij  Pitts.  K.  Wayne  &  Chic...  8100  1994 
Si    Reading  ist  Ptef 85c    3SJ 

—  Do.  and  Pref $50    Wj 

—  S.  Louis  &  S.Fran.  Com.  tioo  46 
81  j      Do.  and  Pref 8100    71 

6    St.  Louis  Bridge  1st  Pref..  8100  !19» 

3        Do.  and  Pre?. 8100    57§ 

—  Wabash  Common 8100   21 


AMKR1CAN  RAILROAD  BONDS. 
CURRENCY. 


Alab-uj  Gl.  Sltm.  1  Mt.    ..loot  D' 

I*,.       Mi, I.  1 9.- 

Allegbeny  Val.  Gen.  Ml.    ..194a  110 

Aul..,'lvp.,fi.S.F4Gn.Mt.i995  IC48 

Do.  Adj.  Mt 1995    97' 

*  Baltimore  ft  Onto I4e; 

,.     Mt.Cp.  Bd» 194 

Beech  Creek  1  Ml ,93^  11A« 

■  rgia  Cons.  Mt.  194' 
Cent.  ofN.  Jrsy.  I 

itic,  1st  Refund  M.19, 

\       Du.      Mt.  Guar    Gold 19a 

Chesap   ft  Ohio  is  Cons.Mt.19: 

*  Do   G-n.  Mt 199s  10t] 

Chic. Mil  &Sl.Pl.(Cbic.& 

L.  Sup.)i  Mt i-yai 

;         Do.  Cmcft  r,c.  W i9ai  122* 

i  Do.  Terminal  Ml      1914  lib* 

Do. Genera   Mt 1989  117J 

,  Cr.1c.K0ck  Is.  ft  P.  Ger..Mt.io*8lt«e 
I  Chic.  St.  L.&  N.Orleans. .1951  12S*J 
1      Clevel.  Cin.,  Cbic.  &  St.  L. 

iCol.'Isl.Mt.(S.Louis)    ..1000,103 

I  Do.GeneralMl 1993  10» 

II  Cleve.  &  Pittsburgh    194a  1264 

CoktrarloMid.l  Ml.a.3.4P.c.i047    844 

,       Dnvr   ft  R.Gde.rCons.  Mt.i. 

.  Imp.  Mort 19*8  113 

Con.  M i93«llii 

,  Erie  Cons.  Mt.  Pr.  Ln.  ..199«.100« 
,        I  ho.  Gen.  Lien  1996    89 

•st.  Harrisb.,ftc.,i  Hi.... \W 
5      Georgia   Car.  &  N.  1  Mt.  ..19*0  1G04 
,j    Gd.  Rpds.&Inda.  Ex.1Mt.1941  U1. 

3t    lllin'isCent.  1  Mt 1951  107} 

4  Do 1953  107 

4  Do.          Cairo  Bdge.  ..19J0 11*4 
Do 1953  H6 

3J  L.  Shore  ft  Mich.  Southern  1997  HI 
4]    Lehigh  Val. N.Y.  1  Mt. ....  1940  1121 

5  Lehigh  Val.  Term.  1  Mt.  ..1941  l}*\ 
5     I-ong  Island  1931  1224. 

5  Do.         Deb 1934  H5 

6  Louis. iile  &  Nash.  G.  Ml..  1930  122 
6  Do.        d ..       a  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  191c  HI 
6  Do.     lMt.N.Orl.«;Mb.i9lell2 

S  Do.    rMt.Coll.Tst 1931  H2» 

4    j       Do.    Unified    1940 105 

4)    Do.  Mobile  &  Montgy   1  Ml.1945  }0Ji 

liattan  Cons.  Mt.  . 


IOOC 


106* 
86 


7       Allegheny  Val.  1  Mt 1 

5      Canada  Southern  s  Mt 1908  107* 

5     CMc.4N.Weet.Sk.Fd.Db.  1, 
5  Do.  Drb.  Coupon    .. 

4  CbJc.Burl.&Q.Nebraska  Eat   —    U-l 

,.,  Mil.,  ft  S.  PL,  1  Mt. 

1909  1174 

5  Do.  (La  Cross  ft  D iqio  ll?j 

7  Do.  1  Ml.  (Hast,  ft  Dak.)  1910  127» 

«  U  Mt.  ija6  117* 

0      Det.,G.Haven&  Mil.  Equip  19 

6  Do.  do.  1  i  S  IC64 

ai.ap  ft  Vin.,  1  Ml.  ..   1908  lil 

high  VaL, Coos.  Mt 1 

—    Me\ic.Cent.,Ln.aCons.Inc  .    — 

JN.  V.Cenl.ft  H.R.Mt. Bonds  1 
Pen,  s  Cone.  S.  F  M 1905  1124 

4       vV-1  Shoie,  I  .V t   »3*J  114? 


Mexican  Cent.  Cons.  Mt.  . .  191 1 
Do.      1  Cons.  I nc — 

Mexican  Nat.  1  Ml 1937  109 

Minneap.  ft  S.L.  1  Consoll.  1934  H7j 

Minne.,Slt.S.M.&  A. 

Miss.  Kans.  ft  Tex.  1  Ml...  1990  101 
Do.  a  do 1090    £* 

Nash.,  Flor.,  &  ShtT.  Mi...  1937  114 

N.  Y.  &  Putnam  1  Cons. Mt.199 j  1074, 
i      N.  Y.  Cent,  ft  Hud.  R.  Deb. 

Certs.  1S90 tcos  I"* 

4  Do.    Ext.  Debt. Certs. ...1905  102 

all     Do.  3*  Mt.  Coup ro97  111 

3I  I     Do.  3}  Mich.  Cent. .998884 

,j       Do.a4L.Sbore 1998  100 

4  N.V.,Outo.,&  W.Cons.4p.c 

Refund.  Mt 199a  10tJ 

6     Norfolk  ft  West. Gn.  Mt. .  ..1931  U'4 

6        Do.    Imp.  &  Ext 1934  134. 

a        Do.    1  Cons.  Mt 1996  103 

J     N.  Pacific  P.  Ln.  Rl.  &  Ld. 

I    Gt I997107 

j        Do.    Gn.Ln.RI.8tLd.Gt.a047    74 

5  Oregon  &  Calif.  1  Mt 1937  109 

4*    Peons. Coy.  1  Mt 1911  1T74 

.1     Pennsylvania  Rlrd 1913  1124 

.          Do.     Equip.  Tst.  Ser.A..i9i4  1»* 
J         Do.    Cons.Mt 1943  H7J 

Phil,  ft  Reading  Ext.  Imp.  I;,;  108 
f  Pitts.,  C.,C, ft  St.  Ls.  1  ^..1171 
{  Con.  Mt.G.U.,Ser.A  )  l^°"  "'♦ 
Do.  Cons.  Mort.,  Ser.  D . .  194s  1074 
Reading,  Pbil.,  ft  R.  Genl.1997  97 
'Rio  Grande  June  1st  Mort.: 

rrandeWest  isi  Tst.Mt.1939  10?4 
IS.  Louis  Htidge  ist  Mort        10a. 
IS.  Louis  Mcbts.  Bdge.  Terra. 

1,:  Mori 1930  114* 

S.  1-ouis  S.  West  ist  Mort..  1989  1C0* 
4  jsc.  and  Mort.  Inc.  1989    8?4 
S.  Louis  Term.  Cupples  Sta. 
I    ft  Prop.  ist.  Mrt.44  p.c  19=1-17  104 
.  .ml     Minn.,  &   Manil.1933  1174 

:  .lent  1  Cons.  Coup 1994  1194 

Do.  E.Tennes  Keorg.  Lien  . .  193S  115t 
S.  Pacific  of  Cal.  tilt. . .  1905-13  11C 

Do.    istCons.Mt 1905-3?  10  i 

n.ofS.  Louis  1  Mt.1939  lit 

ms.  Mt 1944  lib 

Texas  &  Pac  1  Mt tcoo  1224 

Onion  Pacific  1  Mt.  4  p.c.  ..1947  10$ 
United  N.  Jersey  Gen.  Mt. . .  1044  1204 

Mt 1939  120 

isrNaaea  Mt i;sS  115 

ft  Pittsbg .  t  Mt.  1  i.-o    98 
WbeelingftL.F: 
Willroar  ft  Sioux  Falls  i  Ml.1938  1274 


steel;: 

j     ;AlahamaGl.Sthn  Mort...  1917^1031 

5  Alabama,  N.  Or!..  Tex.   & 

I     PaC5p.c.  "A"  Dbs...  1910-40  112 
£<■  Do.        do.  *'BM do.  191C-. 

do.  "C"do.   6» 

—    Allegheny  Valley 1 . 

intic  ist  leased  Lice  Perp...  101 

6  ChKigoft  Alton  Coos.  Mt.  100-.  lOf; 
6     fail,  of  Maisarhuaem. .  ■  ■  190c  10M 

Illinois  Cent.  skg.  Fd.    101. 

Do  .905lC«i 

Do.  1950101 


s 

h 


544 


Zbe  Jnvestors'  IRevtew. 


April  27,  1901. 


American  Railroad  Bonds  (continued)  :  — 


\i\ 


Name. 


4 

u 

1/8 


Illinois  Cent.  1  Mt 1951 

Uo.  1  Mt 1951 

Mex.  Internl  Prior  Lien 

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.I9o3 
N.    York,  Penns.,   &   Ohio 

Equip.  1'st 

Pennsylvania  Gen.  Mt 19x0 

Do.    Cons.  Skg.  Fd.  Mt.  1005 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul;,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.  Mt.1901 


111 

83i 
100 

76 
29 
105* 

104} 

1011 

121 
110 
1C4 
1374 

125 

104 


FOREIGN  RAILWAYS. 


3°/ 
4 
5 


3 

1, 

30/ 

3, 


< 
6 
6 
4/ 
I 
4 
5 

u 

7/ 


»/ 
S 

4 
6 

u 

4 
6 
3/« 

i/a 

5 

6 


4f 
6 
6 

i 

6/ 


Alagoas,  Ltd. ,  Shs. . .  „ ... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5 p.c.  1  Mt. 

Bds.Red 

Argentine    Gl.   W.,   Ld. 

Do.  1  Deb.  Stk.    .... 

Do.  2nd  Deb.  Stk    . 
Argentine  N.E.,  Ltd.,  6 


Cum.  Pref.  Stk. 

■  IP- 
Do.  Prior  Lien  . 


II: 


p.c.  Deb  Stk., Red 


Foreign  Railways  {continued): — 


Last 
Div. 


5°/ 

4/ 


.£3 
»l 


4 

68/9 
5 

5/ 
'  S 
8/4 
3 


Arica  and  Tacna  Shs.    . . 

B.,B1.,&N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 

Bilbao  Riv.  Ltd.  Ord.  . . 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 
Do.  Perm.  Deb.  Stk   . .  100 
Do.  Ster.  Mt.  Dbs.,  Rd.  100 
Do.  Mt.  Dbs.  1893,  Rd.  100 
B.  A.  Gt.  South. Ld.,  Ext, 

Do   Pref.  Stk 100 

Lo.  Deb.  Stk ,00 

B.   Ayres  &  Pac,    Ld, 

and  Pref.    100 

Do.     1  Deb.  Stk IOO 

Do   4}  p.c.  2  Deb.  Stk.,  IOO 
B.  Ayres  &Rosario,  Ltd., 

7  p.c  Pref.  Shs 10 

Do.  Deb.  Stk.,  Red.  ..Loo 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 
4  p.c.  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c  "B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 
Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb  Stk.,  1934.. 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.  Perm.  Deb.  Stk. 
Do.  Nthn.  Ext.L.Sh. 
Do  .  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd. 
Perm.  Deb.  Stk  .... 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 
6  p.c.  Pref.  Shs. 
Do     1  Deb.  Stk 
Cordoba  Cent ,,  Ltd. ,  5  p.c. 

Cu.  iPref.Stk IOO 

Do.    Deb.  Stk..  1937..  too 
Costa  Rica,  Ltd.  Shs.    . . 
Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  5}  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  

Do.  Dbs.,  Red 100 

E.  Argentine    Ltd 100 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.    Cu.  5  p.c.  Pref.  . .  IOo 

Gd.  Russian  Nic,  Rd —  100 

Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk.. 

Do.    Extn.  Deb.  Stk.. 

Int. -Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7 p.c. "A" Deb. Sl.  100 

Do    7p.c."B"Deb. !  k  too 

Do.  Pr.  Ln.  Dbs.,  Ri ..  100 

Ital.3p.c.  Bd.  A&B.Kii. 

Jura  Simplon,3$  Bds 1 

La  Guaira  &  Came 

Do.  src.Deb.Sk.  Red 
Lembg.-Czern    J  assy.... 

Leopoldina  Ltd 

I    Do.    Deo.Stk      


8 

74 
101 

20 
105 


£2J 
104 
104 

91 

71 
29 
83 

U 

40 
87 
51 

H 
87 

21 

57 

83 

57 

12J 
139 
110} 

79 
104 
97 

16.1 
1G4" 

11 

65 

72 

101 

12] 

105 
153} 
109 
96 

44 
SO 

5 
106 

J3 
94 

130 
101 
103 

81 

84 


Name. 


■3     -S 


6 
40/ 

4 
4 

4 

.0/ 

6 

5 
5 
4 
8/ 

Si 

3/ 
5 

7, 


51 

5/7 
3 
3 
3 

3l 


6 

4 

1/6 

5 
5 

53l 


4 

5/3 
3 
6 

5 
12/ 

6 
2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt.,  Rd. 
Dj  Series  "  B, '  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 
Do.  Perp  Deb  St*. 
Mexican  Sthrn  Ld  Ord. 
Do.  4p.c.  rDb.Stx.Rd. 
Do.  4  p.c.  2        do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref.. . . 

Do.  , Debs.,  Red.. 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do       1st  Debs.  Red. . . 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  P.d 
Puerto  Cabello&V?l  LJ. 
Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  . . 
R.ClaroS  Paulo,Ld.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric  5   p.c. 

1st  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. .... 

Do.  Deb  Stk      

Do    5  p.c  Deb  Stk 

S.  Austrian   

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 
Ld.,7  p.c.  1st  Mt.  Dbs. 
Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld „ 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Ld5  p.c. 

Deb.  Stk 

VillaMaria&  Ruttno,Ld., 
6  p*c.  Pref.  Shs. 
Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  r  ranee,  Red... 
Wrn.   B.   Ayres  St.   Mt. 

Debs.,   1002 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana   Ld.  .. 

Do  Mt.  Dbs.,  Rd 
Zafra&Huelva,3p.c.Rd. 


21 

4b 
104 
105 

28 
137 

39 

84 

7a 
8 

52 

12 
103 
104 
106 

93} 

7i 

82 

I 

96} 
13 
13! 

13 
5 

77 
18! 

eo 

12 

12: 

94 

93 

94J 


83} 
20 

18 

S3 

u 

72 
81 
25} 
125 
12} 
13 
12 

62) 

164 

122 

UO 

121 
61 
14} 
Mt 

121 

36 

10} 
10 

102 
100 
21 

106 

120 
100 


Banks  (continued) :— 


Si 


IOO 

IOO 

83 


Name, 


■o/ 

•5/ 

12/6 

16/ 

to/ 

44/ 

10/ 

9/ 
3V 

6/ 
32/ 

34, 

23/9 
18/ 

9/7l 
2/ 

7/6 
10/ 

14' 

$IO 

2/ 
10, 

nhi 

26/4J 
7/6 
19/ 
15/ 
40/ 
17/6 

4  P-c 

18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,x^2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  /50  Shs.  . . 
Ldn.  &  Rraziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd., j£Ro 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  j£io 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,  L., £50 
Ldn.&Westmins.,L.,j£ioo 
Ldn.  of  Mex.  &  S  Amer., 

Ltd.,  ;£io  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;£ioc 
Ldn.,Paris&Amer.,L.  x^2o 
Merchan  Bkg.,  L.,  £q.. 
Metropn  Ltd.,  £50  Shs... 
National  Ltd.,  £$0  Shs... 

National  of  Egypt 

Natl  of  Mexico, $100  Shs. 
National  of  N.  Z.,  L.,,67! 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd-,  £75  Shs   

Do  do  j£6o  Shs. 
NorthEastn.,Ltd.,j£2oShs 
Parr's,  Ld.,  >£ioo  Shs 
Provincial  of  Ireland  .... 
Stand.  ofS.Afric.,L.,;£ioo 
Union  of  Australia,  L., £75 
Do  .Ins.  Stk.  Dep.  1905 . . 
Union  of  Ldn.,  Ltd.,  ^100 


12 
11} 

m 

32 
20 
1021 
Hi 
21} 
52 
8) 
72 
65 


71 
60 
36 

H 

n 

m 

22 
in 

$ioo!  27 
2}     8| 
10     11 

10}    52} 
12     61} 


Breweries,  &c.  (continued):  — 


last 
Div. 


Name. 


17 
86 
31} 
74 
38} 
101 
■  Si   "j 


20 

Mi 

n 

25 

IOO 


BREWERIES    AND    DISTILLERIES 


33 

18 
76 
17 
18 

101 

115 

113 

107 

23 


4i 
7 
7 
6 

i 

5/ 

4 

6/ 

6 

il 

U 

6/ 
6 
4 
./ 
»/3 


6 

!i 

3/ 
4 

10/ 
4 

2/6 
4 
4 
7/ 
6 
4 


101 

i 

45 
97 

10} 

37 

90 

31 

93 

112 

71 

104 
53} 
31 

& 

a 

41 

85 


2/6 
8  lis 
6/ 
5/ 
6/6 
7/6 
40/ 
10/ 
30/ 
22/6 
6/, 
20/ 
4  P-c 
6/ 
3/ 

f.22.50 

6/ 
.8/ 

20/ 
3/7  I 
7/ 
40/ 
4/ 


African  Banking  Corp., Ld 

Anglo- Austrian    

Anglo-Calif.  Ld.,j£2oSh. 
Anglo-Egyptian,  Ltd. ,^15 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  j£i8| 

Bk.  of  Australasia   

Bk.  of-Brit.  Columbia  . . 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  ,£25 
Bk  of  Mauritius,  Ltd.  . . 

Bk  of  N.  S  Wales 

Bk.ofN.Zland  Gua  Stk. 
Bk.  ofRoumania,  ^20  Shs. 
Tarapaca&Ldn.,Ltd.,^io 
Bque  Internatle.  de  Paris 
Brit.  Bk.  of  S.  America, 

Ltd. ,  £20  Shares 

Capital  &Cties.,  L.,^50.. 

Chart,  of  India,  &c     

Colonial,  .£20  Shares 
German  of  London,  Ltd. , 
Hone-Kong  &  Shanghai , 
Imperl   oi  Persia 


5 

I2of 
IO 

5 
7 
6i 

40 

20 

5° 


20 

42* 

IOO 

102 

6 

M 

S 

b 

20 

14 

IO 

101 

10 

39} 

20 

m 

6 

4* 

10 

Hi 

$ia; 

i61 

6} 

41 

5/ 

4 
4 

2' 7 

6 

-0/ 
6 
«J 

4 

4 

6 

4i 

4 

5 

4l 

5l 

4i 
3} 

5/ 
4 

u 

6 


5 

3l 
2/6 

\ 

'it 

5 

u 

5 
.0/ 

i* 


Albion  Perp.Mt."A"  D.S. 

Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.    Cum.  Prel 

Do.    Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  lMt.  Db.  Stk.,Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 

Barclay,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. . 
Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref.. 

Bartholomay,  Ltd.. 

Do.     Cum.  Pref.. 

Do.    Deb 

Bass  &  Co.  ,Ld.  ,C.  Pf.  Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.  Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.Sk. 

Benskin's,  L.,  Cum.  Pref. 

Do  1  Mt.Db.Stk  Red 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,  i  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P, 

Do.    1  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Bullard&S.,Ltd.,D.Sk. 

Do.  4 p.c.  "B"M.  D.S 

Butler, W. ,  Ld. ,  C.  M.  Pref 

Do.         1  st  Deb.  Stkt 

Do.        Deb.  Stk.    . 

Camden ,  Ltd. ,  Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.     "B"Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do  Debs.    _„ 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
City  of  London,  Ltd, 
Do.    Cum.  Prf.  .. 
Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Stk.,  Red 

Do   "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd, 

Cornbrook   L.,  5}  Cm.Pf. 

Do.    4}  Perp.Mt.D.Sk 

Courage,  L.  ,Cm.  Pref.Shs, 

Do.  Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk 

Dailuaine  Talisker  Distil 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      iMt.Perp.Db.Sk. 
Do     P.     Deb.  Stk 


SO* 
56' 

?sj 

99} 

106} 

£3} 

« 

il 
N 

96 

H 

M 

10 
87 : 

14" 

at 

Ml 

li 

1 

i 

130} 

119 

S6 

3 

89} 

12, 

97 

33 

84} 

79* 


92S 

7 

94} 

101} 


"54 

36 

15* 

52 

15 
117} 

94 

93 

11} 
104* 

99} 

N 

£9} 

113 

102} 

90 

93 

104 

95 

99 

81 

744 

a 

1551 

123 

106} 

95 

33 

53 
99 
94} 
104} 

5 

99* 

l23j 

111} 

94 

2 

5'. 

r 
11* 

103} 
81} 


4 

t, 
8 
6 

4} 


8/ 
Si 
5 

4 
4 


6 

4i 
14/ 
6 
4 
4 
6/ 
5 
5 
4 

14 
6 
S 
4 
5 

0/ 

6/ 

6 

4 

4 

5 

5 

a"! 
4/ 

«; 
6/ 

14/6 

i 

4 
16/ 

6 


6/ 
5 

3l 

4 

20/4? 


Dartford,  Ltd 

Do  1  Mt.Db.  Sk.  Rd. 
Davenport, Ld.,  1  D.  Stk. 
Denver  United,  Ltd    .... 

!     Do.        Cum.  Pref. 

Do.        Debs     

,Deuchar,R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

(Distillers  Ltd 

Dublin  Distillers,  Ltd.   . . 

i      Do      Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum    Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    1  Mt.Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8 p.c.  Cum  Prrf... 

Empress  Cum .  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref. 
Flower  &  Sons,  Irr.  D.  Sk. 
Friary,L.,iDb.Stk.,Rd. 

Gartsides 

Do.     5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 
Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.  Cum.  Prf.  Stk.. 
Do.  Deb.  Stk.,  Red.. 
Hall  &Woodhouse,i  MDS 
Hall's  Oxford  L.,  Cm.  Pf. 
Do.  1  Mt.Deb.  Stk... 
Hancock,  L.,Crr.  pf  Ord. 
Di  Def  Ord  _.  . 
Do.  Cum.  Pref. 

Do  1  Deb.  Stk.,  Rd. 
Hanson's,Ld..i  Mt.Db.Sk 
Hoare,  Ltd.  Cum.  Pref. . . 
Do  "  A"Cum.  Pref.. 
Do.  Mt. Deb.Stk., Rd. 
Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do      1  Mt    Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do     iMt.  Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4}B.P. 
Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Kd 

Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
Do.    Irrd.  "B"  D.  Sk. 
Lion,  Ltd.,  £25  shares 


61 
84] 

97i 

II 

100} 

104 
92 
19 
i 

a 

i 

93 

96 

98 
1 
4 
8 
88 
15} 

103 
S6 
10 

8 

10$ 
99, 
100  530 
172} 
116 
97 

6» 

98 
11} 
11 
13} 
107 
98 

10, 
103 

94 
10, 
110 

81 


IO 
IOO 
IOO 

5 

ICD 
IO 
IO 

ICXJ 


7/2|[     Do.  New  ^10  shares.. 


t> 

I 

8/ 
7 
5i 

5/ 

u 

9/ 
6 
4l 
5 

5 

4 

4i 

4/ 

V 

10/ 

6 
4i 

til 

6 
5 
4 
5/ 


4/ 

o 

5 

4 

4l 
12/ 

7 

6 

5 

4 

4} 

6 

5 

5 
10/ 

7 

4» 


4i, 
IO/ 

4 

4 


19 
14 
& 
113 
96 

I* 

87} 

? 

80} 

6 

104 

10O 

IO 

26* 
ICO 
SO 
90 
93 
12 
12 

1?i 
119, 

I* 


Do.  Perp.  Pref. 

Do.  B.Mt.  Db.  Sk.  Rd. 

Lloyd&Y.,Ld.,Db.  Sk. 

Do.     "A"' Deb.  Stk... 

Lovibond,  L.,  Db.  Stk. 

Do.     5}  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     5}  p.c.  Deb.  SU. 

Marston,  J.,  L. ,  Cm.  Prf. 

Do.  1  Nit.  Db.  Sk.,Rd. 

Do.    "A"Deb.Stk 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.roo8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref.. 
Do.  Mt.  Db  Stk.  Red. 
jMileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     i  Mt.  Deb.,  1911 
Do  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Pref 

Do.     Debs.  R  d 

New  London,  L.    iD.Sk. 
New  Westminstei    Ltd  . 

Do.        Pref 

New  York,  Ltd 

Do      I  Mt.  Deb.  Red 

Noakes  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd, 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L. .  Cm.  Prf. 
Do.  1  Mt.Deb.St!t.,Red 

Do.  '  B '  do.  Red 

Ohlsson  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk, 
Openshaw  Ld.  Mt.Db.Sk 
V*nre&Overt.,L.,C:ni.Prf.  100 
Do  r  Mt.  Dbs.,  Red 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P-tf. 10  I 

Do    1  Mt.  Dr.Stk.,Red.:ioo  1100} 
Persse,  Ld.,iMt.Db.Rd  100  1  88J 


100  1 
100  99 
10  12 
10  '  12 
I  64 
1  13 

!  »! 

105 

100 

i 

1  4 
12} 
31 
14J 

107* 
20} 
12j 

104 

100 

5i 
89* 
97 

74 

80 
10} 

101 

101 
14 
13 
12 

10h 

92 

E» 

1 

106} 

99} 

21 

7| 

5 

95 

97 

121 

100  1106 

10  ;  20} 


1901. 


Zhe  5nv>estors'  IRevtew. 


545 


Breweries,  8tc.  (con'mutd)  :— 


du. 


•i 


Namr. 


Pbipps,  L. ,  lrr.  1  Db.  Stlt. 

KhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.  Stk.,k.l 

Robinson,  Ld., Cum.  Pref. 

Do     1  Mt.  Perp.Dh  Slk. 

Royal   Brenlforcl,  Ltd.  .. 

Do  Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 

St.  Louis,  Ltd 

Do         Cum.  Pref. . . . 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt<T  ),L.,iDb.  Sl(.  Rd. 
Do  "I!  Db.Stk.Red 
SavilIBrs.,L.,D.  Sk.  Rd. 
SeaRer  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Sn:iw  (Hy.),  Ltd.,  I  Mt. 
Shipstonc  (J .  )&  Sons  4  p.c. 
Irred.  r  Mt.  Db.  Stk... 

Showell's,  Ltd 

Do.  Cum.  Pref 

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
.  Do.  Irred.  1  Mt.  Deb. 
Simonds,L.,  1  D.Sk..  Rd. 
Simson&McP.  1  MtDeb. 
Smith, Garrett  L.l(6aoShs 

Do.  Cum.  Pref.     

Do.  3I  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L..CPI 
Do.  Deb.  Stk.,  Red. 
Do.   Deb.  Slk. Red. 

S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  K.  Grinstead 
Cum.  Pf... 
Do.  do.  "A"Db.  Sk. 
Stansficld  1  M.  D.  Stk. 
Star,  L.,iM.Db.Stk.,Rd. 
Steward*  P.,L.,tD.  Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  ... 

Do.       Irr.iMt.DbStk 

Strong, Romsey,L.,  iD.S 

Do.      "B"  Db.  Stk... 

Style  &  Winch,  iM.D.S 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.      Cum.  Pref. 
Do.      "A"Db.  Stk.  .. 
Tborne,  Ltd.,  Cum.  Pref. 

Tbrelfall,  Ltd    

Do.        Cum   Pref 

Do.         1  Mt.  Dbs.,  Red 

Toliemnche,L.,D.Sl  Rd 

Truman,  Hanb.  1st  Pf  - 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  t  Mt    Deb 

Walker&H.,I.d.,Cm.  Prf 
Do  .iMt.Deb.Stk., Red 
Walker,  Peter,  Ld.Cm.  Prf. 
Do.  1  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son,C.P. 
Walney,Comb«,L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do      3}  p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 
Do      t  Mt.  Db.  Stk.  ..1 100 

Wenlock  Ltd     Pref 

Do    .  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do    Irred.  iMt   Db  Sk 

Wethered    (T.)     &   Sons, 

1  Mt.  Deb.Stk 

Wnitbiead,  L.,Cu.  Pf.  Sh. 
Do.       .T<b.  Stk.,  Red. 
Do.    "B'Db.Stk    Rd. 
Wolverhinpton  &  D. 

Do.     Cum.  Pref. 

1    Mt.  Dbs.,  Red 

Do.  Irre."A'M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "  K"  Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  lrr.  "B"Db.Stk. 
Yardley,  (.&  J.,Ld.     .. 

Do.        Cm    Pf.    

Do         J  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  C.  P. 

Young&Co..  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  Stk-      
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Canals  and  Docks  continued)  : 


CANALS   AND    DOCKS. 

Birmingham  Canal 

G.  Junction    Ord.  Shs. . 

Do.  Pref 

King's  Lynn  Per.  DK  Stk.  100 
I.ndn  &  Inuia  Dks.Pf.Ord  too 

Do.     Def.  Ord too 

Do.     Pref.,  "A" 100 

Do.     Pref.  ,"B".. 
Do.     Deb.  Stk.  "A'   ..  100 
MchesterShipC  sp.c.  Pf.    to 

Do.  1st  Perp.  Ml.  1  ' 
Milford  Dks.Db.Stic." 

MillwallDk 1*) 

Do.  Perp.  Pref.     100 

Do.  Pref.    100 

Do.  New  Per.  Prf.,  if 87  too 

Do.  Per.  Deb   Stk 100 

Newhaven  Har ico 

Regents  Canal  Cap.  Slk.  100 
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109* 

73 
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Last 
Div 


Namr. 


4  Sheffield  4  S.  Yorks  Nav. 

4*  p.c.  Pref  Stk 

43.53    SuezCanal 

5  Surrey  Cornel.  Dck.,Ord 
5  Do.Min.  4p.c.Pref."A" 

5  Do.Pref.  ,rB" 

5  Do     do.  "C" 

5  Do     do.  "D" 

4*         Do    Deb.Stk 
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.5/ 


s 

5 
too 


\berdeen  Comb  Works  . . 

Do,     Do.     Pref 

Aerated  Bread,  Ltd  .... 
Amelia  Nitr.,  L.,i  M  Db. 
American  Thread  C0.5P.C. 

Cm.  Pf.  Gold  Shares  . 
\nglo-Chil.Nitr.,L.,C.Pf. 
Do.  Cons. iMt.  H 

Anglo-Galician  Oil   

Jo,  8  p.c.  Cum.  Pref. 
Anglo  -  Russian  Cotton, 
I  Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Apollinaris.  Ltd 10 

Do.     5  p.c.  Cum.  Pref.    10 
Do.     Irred.  Deb.  Stock  100 
Armstrong,  Whitw.,   Ltd.       I 
Do.  Cum.  Prel.       5 

8*d.  Aron    Electricity     Meter, 

6  p.c.  Cum.  Pf 1 

Arti'.ans',i.aor.Dwllgs.,L.  too 

Do    Non-Cm. Prf.,  i879'ioo 

Ashley-grdns.,  L.,  C.  I'if.       s 

Do.       I  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng.,  I,., 

8  p.c.  Cum.  Pref.  "A'     10 

Do.    Defend."!'.  "Shs.       I 

Do.  New  Pref.  6  p  c. . .     to 

Do.  Debs. ,  Red too 

Aust'lianPastrl,l..,Cu.Pf.    10 

Aux  ClassesLabor,l..C.P.      5 

Aylesbury  Dairy,  Lt       ..       1 

Do      4  p.c.  Ml.  Dbs.  100 

Babcock  &  Wilcox,  Ltd.    10 

Do.    6  p.c.  Cm    Prf.    10 

Baker  (Albert)  &  Co    ....       1 

Baker  (Chs.)   L.,Cm.   II. 

Do.         '  B,    Cm   Pref. 

Do.      1st  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 1 

Do.     5}  Cum.  Pref.  1 

Barker  (John),  Ltd I     1 

Do.  Cum.  Pief.    ....      5 

Do.  Ir.  1  Ml.  D.  Stk     too 

Barnagore  Jute,  Ld.  C.P.      5 

Barnum  ec  Bailey    1 

Bell(R.)&  Co.,  Ltd 5 

Do.  1  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd 1 

Do.   Mt.  1)1..  Bds.,Rd.  100 

Benson(J.W.)l..,('m.  Pf.     10 

Do.  Perp.  Mt.  Db.  Stk.  too 

Bergvik  L.,6p.c  Cm.  Pf.    to 

Do.     Dfd to 

Do.     1  Dbs.,  Red.  ..100 

Bodega,  Ltd 5 

Borax  Consol.  Cm.   Pref.     10 

Ho.  <;  Db.  Sk too 

Bovril,  Ltd t 

Do.         Def. 1 

Do.         Cum.  Pref.  . .       1 

Do.  Deb.  Stk.     ..  too 

Bradbury,  Gret.,  Ld.,,£io     8 

Do.      5  P.c.  Cum.  Pref.      o 

Bradford  Dyers  Associatn.      1 

Do.     Cum.  Pref 1 

Do.     tst  Mt.  Deb.  Stk.  100 
Brighton  Grd.  Hotel,  Ld.      5 
Do      Mt.Db.Stk., Red.  too 
Bristol  Hotel&  Palm.Co., 

Ltd.  tst  Mt.  Red.  Deb.  too 
British   Aluminium  Co.  5 

D.C.  Mt.  Deb.  Stk too 

Brit.&Bengn's.l.T.A.,  1,.      1 

Bricish  Insulated  Wire    ..      5 

Do.    6  p.c.  Cum.  Pref.      S 

British  Tea  Table,  Ltd. . .       1 

Do.      Cum.  Pref ■ 

Brit.WestinghouscEIectric      5 
Brooke,  Bond  &  Co..  Ltd 
Browne  &  Eagle,  Ltd.   ..     10 

Do.     Cum.  Pref. 10 

Do.     Mrt.Db.Sk.,Red.  too 
Brunner,  Mond,&Co.,  Lt.      1 

Do.     jfcio  shares 7/ 

Do.     Cum.   Pref. to 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,&  Sons,  Ll.      s 

Do.    Cum  Pref. 5 

Burke, K.  &  J. .Ltd s 

Do.     Cum.  Pref. 5 

'Burlington  litis.  Co.,  Ltd       1 

I     Do.     Cum.  Pref.     |     1 

I     Do.     Peip.Deh.Sfk..     too 
Callard.Stwt.&Watt.I.CP      1 

iCallender's  Cable  L.,  Shs.!     5 
Do.     C.  P < 
Do.      1  Deb.  Stk.,  Red.  ico 
CantareiraWater.Fu..  Rd  ico 
Do.     (»nd  issue)    ico  I 

Carlton   Hotel  s*  Cm.  Pf     10 
Cassell  &  Co.,  Ltd.,  fio      9 
o|d.  Castncr  Kellner  Ai's.ili  ..       1 
—     CatalinasW»reh.&  M.Co. 

I     4p.c.  Pref.    3  1 

4        Cent.  Pro,'    Mkt      f  P..  \ 

1st  Mt.  Sir,  Debs 'too 
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Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref 

Champagne  FrerefcCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
CityrtW.KmlProp..C.P. 

Do.  Mt.  Deb.  Slk 

City  Offiees,  1.1,1 

Do       Mt.  Deb.  Stk... 

Do.  Unsec  Db.  Slk.  .. 

Cy.  London  Rl.  Prp.,  Ld. 

Do.     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  lmprvts. , 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref  ... 

Clay  Bock,&  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coats,  J.  H  P.,  Ltd 

Do.       Cum.  Pref.   ....'   B>      161 

I     Do.       D.S.R too    109t 

ICoburg  Hotel,  Ltd I        1| 

I     Do.         Deb.  Stk.  Red.  too    100 

C.Gtn.d' Asphtes.de  F.L.      6       5* 

J     Do      Non-Cm.  Prf.    . .      5       0 

Cons.  Lndn.  Props.  C   P.      5       4| 

Do.       1  Mt.  Db.  Stk.  100    101 

;Cook,  E.  &  Co.  Cum    Pf.       5       10J 

Do.     1st  Mt.  Db.  Stk.  iioo    I0o 

Cory,  W.,&Sn,L.,Cu.Pf.      5        6J 

Do.  1st.  Deb.  Stk.  Red.     100  10J 

Crisp  &  Co.,  Ltd 1 

Do.      Cum.  Pref 1 

CromDton    &   Co.,   Ltd.       3       3 
uo.'isl  Mt    Reg.   Deb.    —    101 
Crosfield&  Sons  C.P. Pf.     10        9j 
Do.    4j  1st  Mt.Db.Sk.  100    109) 

Do.4*"A"D.S. 00    103 

CrossleyJ  ,  &  Sons,  Ltd.l    4       6 

Do.  Cum.  Pref «         6 

Crystal  Pal.  Prf. Ord 

Do.         5  p.c.  Pref... 

Do.         3  p.c.  1st  1895  100     f0 

Do    4P.c.D.Stk.Rd.  100     52* 

Daimler  Motor,  Ltd |  10       ^i 

Dalgety&  Co.,^20  Shs.l     5        6 

Do.    Deb.  Stk ,100    119 

Do.         Do 100    1C6 

Davies,  Karri,  &  J 1  } 

Do.     Cum.  Pref.     1 

Day  &  Martin 1 

De  Keyset's  Ryl.  Htl.,1.      10 
Do.     Deb.  Stk.,  Red..  100 
iDevas,  Roulledge&Cc.L. 
Dr.  libbles'Vi-Cocoa.C.P 
...  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Doiman.  Long  &  Co.,  L. 
DoultonSiCo.L.,5  p.c. C.P. 
Do.  I  M.  4  p.c.  lrr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

I     Do.  Pref 

jEasi  mans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Lid 

Edison  &  Swn  Uld.  Eltc. 
Ltd.,  "A"£«Shs.... 
Do.      Deb.  Slk.  Red.,  ico 

Egyptian  Markets  1 

Do.   Debs 100 

Electric  Construe,  Ltd..      ■ 

Do.     Cum.  Pref. I     * 

Do.    1  Mt.Db.  Slk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.     5  p.c.  Cum.   Prf. 

Do.    1  Mt.  Deb 

Evans.,  D.  H.,&Co.,L. 

Do.    Cum.  Pref 

Do,  1  Mt.  Db.  Sk.,Rd. 
Evening  Arjw,  L. ,  C.  Pf. 
Evered  &  Co  ,  L.,^ioSh. 

Do 

FaitfieldShipb.,I...C.  Pf. 

Do.     2  Mort.  Deb.  Slk 

Field,  J.  C.  &  J.,  Lid.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     100 

Foidham,W.B.,ScSn«,l.d 

Foie-st.  Warehouse   Lid 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porler,  &  Co.,  I.. 
Kraser  ,*s  Chalmers,  Ltd.  . 

Do.      Regd.  Debs 

Frederick  HotelsCm.rref. 

I  -t.  M.  D.S 

lien  I  Hv.lraul  Power,  L. 
Gilbey(\V.  ft  A.)  Deb... 
Goldsbro.,MortKCo.,L  , 

A"  Deb.  Stk.,  Red  .100 
Gold,    and    Silversmiths' 
Co.,  Ld.,sp.c.  Cm.  Pf.      5 

Gordon  Hotels,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.    Perp.  Deb.  Stk..  too 
Do.  do.  100 

Do.    Perp.  Deb. 

Grand  H'l.Easlb'rrr 
:Greenwich  Linoleum, l.i.l     10/ 
Hagemann,Ld.,Cum.  Prf. 
lllaiiim.>iui         Lid..     Ord. 

I     Stk 

Hampton  &  Sons,  Ltd.,  1 

Ml.  Db.  St.  Red... 
Harmsworth,  L.,  Cm.  Pf.      1 
[Harrison,  Barber,  Ltd.  ..J     3 
JHarTod's  Stores,  Ltd 1 
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A\  Stores  Cm    Pref. 

Do.        Foonders'  Stan. 

Head,  WngbtioD  &  Co. . . 

Henley's  lelej.,  Ltd 

Da     Pief  Sb» 

1    Do.    Mt.Db.  Stk.,  Rd. 

Henry,  Ltd 

1    Do.    Mt  Deb*.,  Red.      50 

HilKR.&J.)  

Do         Pref 

Do.        1  Mt   Deb.  .. 

Hill(R.&Co.),  Cm.  Pf. 

,.  «t  Frasca.  Ltd... 

Do.     Cum. Pref. 

I     Do.     Deb.  Stk 

iCol.Slres.L  C.P 
Hopwood&Crew.l 

,y,  Ltd.,j£loS«». 
Hotebks.Oidn.,  Ltd 
Do.         s  P-C    Cm. 


3  p.c    Cm.  Prf. 
Do.        1  Mt.  Dbs.    " 


Htl.  Cecil  Ld.,Cm.  Prf.      3 
Do.         .Mt.D.Sk.,P.  ico 
Si      Houldei  Bros.  Cm.  Pf.  3 

4*  Do.        tst  Deb.  Stk. . .   ■«, 

H      Howard  &  Bulgb,  Ltd.  .. 

0  Do.         Pref. 

4  Do.         Deb.  Stk.,  Red. 

«/       Howell,  J.    Ltd.,  ZsShs. 
7Jd.     Idris&Co   6p.c  A  Pf. 

I     Do.  4  p.c  Mt.Db   I 
Ojtl    'Illus.Ln.  Nw*.  '1 
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Do.  4p.c.M.  Db.  S.  R.  too 
Impl    Russn  Cotton,  L. ..      3 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.        Defrd 

Impd    Wood  Pave.,  Ltd. 
Ind.Rubber.Gla.l'ei 

Do.  I  Mt.  Debs.,  Red.  100 
IogersollSargeant  DrillOd.      1 

Do.      6  p.c.  Pref.   .     .      I 
Intern.   Tea,  Cum.    I 
JarrahdaleJar.For.&RLP    10 

Do.          I  Mt.  Deb 
Jays,  Ltd I 

Do.         Cum.  Pref. 3 

Johnson.MattheyDb.sk.  100 
Jones  &  Higgins,  Ltd     . .]     1 

Do.  1  Mt.  Db.  Sk.,  Rd.  100 
Kauri  Timber  1st  M.  1 
Kelly's  Direc,  Ld.,  C.  P.    10 

Do.  Mort.  Db.  Sk.,  Rd.'ioo 
Kens'tonPal.Man.  M.D.S  100 
Kinloch&Co.,  Ltd 5 

Do.        Pref. 

Kodak,  Ltd.,  Ord. 

Do.        Cum.  Pref. 

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,U,D 

Do.  2  Mt.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..  3 
Lacunas  Syn.,  Ltd I    5 

Do.  1  Mt.  Debs.,  Red.  130 
Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Lawes  Chcm.  L,,  j£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.Cm.Pf.    10 

Do.        Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liekig's,  Ltd 

Linoleum   Manflg.,    Ltd. 
Linotype,  Ltd.,  Pref.       .      3 

Do.     Def. 3 

Do.  1  Mt.  Deb.  Sk. 
Lipton    

Do.    5  p.c.  Pref.      

Do.     4  P.C.  Deb.      

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

.Lockharts,  Ltd.,  Cm.  Pf 
l.dn  Cornel. Sale  Kms.,1,. 

London  Nitrate,  Ltd 

London  Pavilion,  Ltd.   ..      3 
Ldn.ProdClg.Ho.Ld. 
Ldn.  Un.  Laun.  L.Cm.Pf.      1 
lLonsdaleJ  &J. Ld.Cm. Pf       5 
iLovellft  Christ  mas,  Ltd.  I    3 

Do.    Cum.  Pref. 3 

Do   Mt.  Deb.  Stk. .Red.  100 
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Loveys   (J),  L.,Ord. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

,  Ltd 

1     Do.  1  Mt.Deb.,St'«  . 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

Manbre  Sacc.  L.,  Cm.  Pf. 
Mangan  Brre.,  L. ,  Ord. . . 

Do.         Cm 
Marshall&Slgrose.Mt.Db.  loo 

Mason  &  Mason,  Ltd 3 

Do.     Cum.  Pref.  I     3 

Mather  &  Piatt,  5  p.c.  C.  P  10 
Maypole  Dairy,  L.,  3  p.c.1  1 
Marawattee  Tea,  Ltd.     .         1 

Do.    Cum.  Pref. 5 

Measures  Bros.,  Ord.       ,.j     1 

Do.        Cm.  Pf. 1 

Do.        Deb.  Stk. 

Mecca.  Ltd 

Melliu's  Food,  Cum.  Pre**.]  • 
Metro.  Indus.  D»lg- 

Do.    dc.  Cam   Pref    ..I    5 
Metio.  Prop.,  L  .  Co.  PCI    s 
I     Do.     tst  Ml  Debs.  Stk  'ico 
Millars  K»rri   Ltd. .. 
Do.    Cum.  Pref.  . . 

M ilner    Safe.  Ud.    1 

,Muir.v  »  .;    »£.  .C.JPf  I 
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MurrayI,.4»iM.D.S.R.  .. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 3 

N.TriuidadAsphalte  Dbs.  100 
Newnes,  (;.,  L.,  Cm   Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

NovelIo&Co.,Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref 10 

Palace  Hotel,  Ltd 10 

Do.        Cum.  Pref. 10 

Do.  Mt  Deb.  Stk.  100 

Paquin,    td 1 

Do.        Cum.  Pref. I     5 

PatersonLaing&B.L.C.P.j     5 

Do.     1st  Deb.  Stk 100 

Pawsons,  Ltd.,  £iq  Shs,.     6 
Do.      Mt.  Debs.,  Red.  too 

Pears,  Ltd '     1 

Do.        Cum.  Pref. ....I  10 

Do  Deb.  Stk lioo 

Pearson,  C  A., L.,Cu.  Pf.l    5 

Peebles.Ltd I     5 

Do.        Cum.  Pref.....      5 

Do.         M.  D.S.  R.    ..Itoo 

Peek  Bros.,  Ltd.,  Cu.  Pf.      5 

Perry  &  Co '     x 

Do.  ■•  A"  Pref. . .       1 

Pillsbury-W.  Fl.  Mills,  L.    10 

Do.      8  p.c.  Cum  Pref.'  10 

Do      1  Mort.  Debs.    ..  too 

Plummer,  Ltd 1 

Do.    Cum.  Pief. 5 

Price's  Candle,  Ltd x6 

Piyce  Tones,  Ld.,  Cm.  Pf.      5 

Do.Deb.  Stk itoo 

Pullman,  Ltd I     1 

Do.    Cum    Pref. 1 

Read  Bros.,  Ltd I  10 

Do.  s  p.c.  Cum.  Pref.1  10 
RedferniLui.  Cum  Prf.1  10 
Reid  &  Co.  Cum.  Pref.  . .       1 

Rickett,  Cock. ,  C.  P I     5 

Ridgways,   Ltd.,  Cu.  Pf.      5 
R.  J  aneiro  Cy.  Imps.    Ld.l  25 

Do.    Debs '100 

R.Jan  FI.  Mills,  Ltd.  ..' 

Do.    r  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  istCbg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  l'ref.  . . 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,  J. ,  &  Co.  Ld. 

Do.  Cm.  Pf.      1 

Do.  Deb.  Stk.jioo 

Ryl.  Aquarium,  Ltd 5 

Russian  Petroleum 1 

Do.    61  p.c.  Cm.  PrfJ     ■ 
Ruston,  Proctor,  Ltd.    . . 
Do.       rst  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd.  . 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.Rd 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

.  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pcM.D. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     r  Mt.  Deb.   Stk 
Schibaieff  Petroleu:n  . . . 

Do.    Cum.  Pref. 5 

Schultze  Gunpowder j     5 

Do.  Cum.  Pi.'     5 

ISchwcppes,  Ltd i     1 

1     Do      Def. I     , 

Do.     Cum.  Pref. 1 

Do      Deb.  Stk m 

Shorts  Pref.  Ord 10 

Do.  Def.  Do ,0 

Singer  Cyc,  Ltd    I     1 

Slaters,  Ltd I     % 

Do.     Cum.  Pref. |     1 

Do.  istMt.  Db.  Sk...]roo 
.Smelting  Corp.,  Ltd.  ...J  1 
Spencer,  Turner,  &  Co.  I 

I     5 

Do.        Cum.  Pref.....      5 

Spiers  &  Pond,  Ltd 10 

Do.    Cum.  Pref. ;  10 

Do.  1  Mt.  Debs.  Red.  100 
Do.  "A"Dh.  Stk  Rd.  ico 
Do.  "B"iDb.Stk.,Rd.  ioo 
Do  Fd."C"iDb.S.,R.  too 

Spratt's,  Ltd 5 

Do.        Cum.  Pref. ... .      5 

Do.       Debs.,  191.1 100 

SteinerLd.,Cm.  Pf |   10 

Do.  1  Mt.  Db.  Sk.  Rd.lioo 
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Commercial,  &c.  {continued) : — 


Stephenson  (R.),C.P 

Do.        Deb.  Stk too 

:  .4  Menzies.  1 ,1 

Sulphide  Corp [too 

Sweetmeat  Automatic,  L.      1 


.  .osl 
Div 


Name. 


6d. 

■  / 
30/ 
2/6 

id. 

i 

7}d. 

u 

s 

4 

6 

4/ 
7 

7/« 

3/ 

7id. 

5 

6d. 

4d. 

u 

6/ 
6 
i/6 

i 

20/ 

4/ 
3* 
13/ 
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2/6 
5 

1/ 
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4l 
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5 
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7/ 
■At 
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5/ 
6 
ii 
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2/6 
'/ 
6 
6 
;"d. 

1 

7id. 
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Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd. 

Do.  C.  P. 

ThamesIronw'ks5p.c.C.  Pi 

Do.  4p.c.Irrcd.i.M.D.S. 

T.  R.,  Drury  Lane,  Ld.  j£i 

Tilling,  Ld.    Cum.  Pref. . 

Do.  5P.C.1D.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

T ravers,  Ld.    Ord 

Do.      Cum.  Pref.     

Do.       1  Mt.  Dbs.,  Rd. 
TucumanSug.,  1  Dbs.,Rd. 

United  Alkali  Ltd 

Do.     Cum.  Pref. 

Do  Mt.  Db.Stk.,Rd. 
Un.  Lankat  Plant., Ltd. . . 
Val  de  Travels  Asnh.,  L. 
V.  den  Bergh's.  L.,Cm.P. 
Do  6p.c"B"C.  P. 
Vinolia  5  p.c  Cm.  Pf.     .. 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  . . 

Do.  4  p.c  1  ir.t.db.stk. 

Walkers     Park.  Mt.  Dbs. 

Wallis,  Thos.&Co.,I.td. 

Do.  Cum  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Da.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c. Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardsr  n  &  Co 
Do.  -  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cur  .  Pref.    

Do  iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'ksh  ire  Wool  combers  Ass. 
Do.     4  p.c.  I  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 
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Amsterdam  3  p.c I  — 

Auckland   City,    '79..1930J100 
Do.  Deb.  Ln., '83..  1934-8  too 

Auckland  Harb.  Debs 100 

Do.  19171100 

Do.  1936 

B.  Ayres  City  44  p.c 

Caoe  Town  Debs 1941 

Do.     34  Debs 1948 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Ster! 

Do.     6  p.  c 

Dunedin  (Otago)   ....1925 

Do      Consols..  1908' too 

Durban  Insc.  Stk 1949 

Gisborne  Harbour. . . .  1915 

Hamilton 1934 

Hcbart  Town  ....1918-30 
Launceston  Twn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb.1929 
Melbourne  Bd  ofWks.1921 
Me'.b.  City  Debs.  ..1908-27 
Do.  Debs..  1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 1918-21 

Do.       Tms,Dbs  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  P'ymouth  Harb.  1909 

Oamaru  Boro.  Cons. . .  1920 

OtagoHarb.  iSSi 1921 

Do  Debs.    ..1 92 1 

Do  Cons.    ..1934 

Ottawa  City  Debs.    ..1913 

Pietermaritzburg    3!   p.  c. 

Con.  Stk 1939 

QuebecC.Coupon.187S  1908 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red" 


Corporation  Stocks,  &c.  {continued) :— 


Last 
Div. 


Name. 


Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  lss.  100 

Rosario  C.  6  p.c.  stg too 

St.  Louis  C.  (Miss.)..i9ti  100 
Do.  .  .1913100 

Santa  Fe  City  Debs 100 

Sofia  City    roo 

Stb.  Melbourne  Debs.  1915  100 
Do.        Debs  ..  ..1919  100 

Sydney  City    1904100 

Do.  Debs.  1912-13  100 
Do.  do.  (1894)  ..1919I100 
Timaru  Boro  7  p.c. ..  1910;  100 
Timaru  Harb  Debs  1914  100 
Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Impiov 100 

Do.  Bonds..  1929  100 

Valparaiso    100 

Vancouver  1931  100 

Do     1932  100 

Wellington  Con  Deb.  1007  100 
Do.  Wtrwks  Dbs.,  1880  100 
Do    Debs..  1893..  ..1933  100 

Do.        Harb 1907  100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. ..1907  — 

Do 1Q14  100 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 
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5  ,Agncy,Ld.&  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd  100 
6      lAmer.F'ehld  Mt.  ofLon., 

Ld.  Cum.  Pref.  Stk.  ..100 
4!  Do.  Deh.  Stk.,  Red    ..100 

1/4!    Anglo-Amer.  Db.  Cor. ,  L.      2 

4  Do    Deb  Stk.,  Red   ..   too 
£4       Ang.-Ceylon&  Gen.  Est., 

Ltd.  Cons.  Stk 100 

Do.     Reg.  Debs.,  Red.  100 

6  Anglo-French  Cum.  Pref.      1 

5  Argent.  Land  &  Inv.  Ld.,| 

Cum.  Pref. ' 

—  \rgent  Stbrn.,  Ltd 

—  Assets  Fnderi.'Sh.,  Ltd., 
61       Assets  Realiz.,  Ltd.,  Ord., 
2/6  Do.     Cum.  Pref.  .... 
35/      Austrln.  Agricl    ^,25Sh^.:  211 
*1      Aust.   N.  Z.  Mort., Ltd., I 

Deb.  Stk.,  Red too 

4i      \ustralianEst.  &Mt.,  L.. 

1  Mt.  Deb.  Stk.,  Red.;ico 
S  Do  "A"    Mm.  Deb. 

Stk.  Red 

2,6     Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £25  Shs.    .. 
1/6        Do.    New,  £25  Shs... 

4  Do.     Deb.  Stk 

3  Do.         Do 

5  Bengal  Presidy.  1  Mort. 

Deb.,  Red 

n/6     Rritish  Amer.   Ld.  "A" 

—  Do.  "B" 
l/aj  Brit.&Am.Mt.Ld.jCioShs 
5/          Do.  Pref    

4  Do.  Deb.  Stk.,  Red.  .. 
1/3    Brit.  &  Austrlsn  TstLn., 

Ltd.  £25  Shs H 

3d.    Brit.  N.  Borneo  j£i  Shs.!  17/ 
4?d.  Do.  1 

5  Brit  S.  AfricaMt.Db.Rd.  100 
(  B.  Aires  Harb.  Tst.,  Red.1  85 
30/     Canada  Co 1 

—  Canada  N.  W.  Ld.,  Ltd.  ?25 

—  Do.     Pref. Sioo 

4       Canada    Perm.   Loan  o: 

Sav  Pern.  Deb.  Stk...  [  100 
4        Clitheroe   Estate,    4  p.c'  * 

Mt.  Deb.  Stk 100 

4I      CreditFoncierofMauritius 

1st  Db.  Stk 100 

6  Curamalan    Ld.,    6    p.c. 
I     "A"  Scrip    100 

Deb.  Corp., Ld.,  £:oShs       4 
Do.         Cum.  Pref.  ....     10 
Do.  Pcrp.  Deb.  Stk.  ..100 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld.. 

"A"    10 

Do.    Deb.    Stk.,   Red.  100 

Egypt.  Govt.  Irr 100 

Equitable Revers.  In.Ltd.iioo 
Frhld.&Lshld.In.Co.C.P  10 
Genl     Reversionary,  Ltd.  roo 

Holborn  Vi.  Land   100 

House  Prop.  &  Inv 100 

Hudson's  Bay    I   13 

Hyderabad  (Deccan)  ....  5 
Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 100 

Tttematl.    Fincial.    Soc, 

Ltd.  £74- Shs H 

Do.     Deb.  Stk..  Red... 1 100 
Ld.  &  Mtge.  Egypt,  Ltd. 

,£i8Shs 3 

Do.     Debs.,  Red 100 

Do.    Debs. ,  Red 100 

Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk !ioo 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 2 

Do.     Cum.   Pre! 10 

Do.     Deb.  Stk 100 

Law  Land,  L.,iiCm. Prf.  5 
Ldn.  &Middx  Frhld.Est. 

^2  Shs 35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 5 

Do    5  p.c.  Cum.  Pref. ..1   10 

Mort  and  Deb.,  Ld.,  Pf.    10 

Do  4i  1st  Mt.  Db.  Sk.  :oo 
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Financial.  Land,  &c  (continued)  :— 


Last 
Div. 


Name. 


5 

4* 

3.6 
4/ 
5/< 
1/9 


4 
l|d. 

34 

4 


8s/ 
2/6 


5/ 
3 


3/7 

u 

50/ 

2/8" 


/3 
3^ 

»i 

6 
5 
22/ 
2/6 
4 
4 
1/ 

6/5 
4/7 
S 
3/ 

t/94 
4i 

lojd. 

4 
5/6 


'i 

4 

6d. 

It 
5 

10/ 
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Mtge.  Co    of  R    Plate, 

Ltd. /10  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c. Pref., 1870.. 
Natl  Disct  L.,/25  Shs. 
Nil.  Mt.  &  AS.  N.Z.,  L., 

N.  S.  W.'Mt.'Ld.','&'A.'L. 

Do.    Deb.  Stk 

N.Z.   &    R.   Plate   Land, 

Ld..^5   

N.  Zld   Assets  Rea   Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln.DebStk 

Do.    2ndDb.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,**A'  XioSbs. 

Do.     Def."B" 

Do.     Db.  Stk., Red.... 

Santa  Fe  Land     

Scot.  Amer.  Invest.,  Ltd. 

x^io  Shs 

Scot.  Australian  Ipv.Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Fret. 

Stb.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  1  Dbs. 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  Si  Loan  of  Canada 

;6*2o  Shs 

Do.     New  ^20  Shs 

Tst.    &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts..  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ,£10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.  Stk 

Do     Deb.  Stk 

U.S.  Deb.  Cor.  Ltd.,  ,68 

Do.     Cum.  Pref.  Stk.. 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv. ,  Ltd  , 

Deb. Stk  
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FINANCIAL    TRUSTS. 
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Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  lnvt.,  Ltd.,  Cm. 

4lp.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

<i  p.c.  Prefd 

Do.     Defd.  S        

Do.     Deb.  Stk 

Atlas  Trust.  Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.     Deb.  Stk   .... 
British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd. 

Prefd 

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst.,  jCio 

Do.     Pref.     

Do.     Deb.  Stk.,  1915 
Clnl. Sec, Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.  Deb.  Stk 

[Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Foreign,  Amer.    &    Gen, 

1     Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk    .... 


100    110} 


IOO 

781 

IOO 

10 

IOO 

100 

IOO 

1184 

IOO 

10/4 
1014 

IOO 

IOO 

100 

103 

544 

IOO 

101 

IOO 

V24 

.00 

934 

IOO 

1014 

IOO 

3/ 

IOO 

106 

IOO 

103 

too 

122* 

IOO 

10i» 

IOO 

1224 

IOO 

974 

IOO 

HI* 

*+ 

I 

IOO 

684 
934 

IOO 

100 

101 

IOO 

66| 

ton 

91 

IOO 

75 

124 

too 

10b  4 

IOO 

101* 

IOO 

mil 

IOO 

1124 

IOO 

764 

IOO 

11U1 

April  27,  1901. 


XThc  investors'  IReview. 


Financial  Trusts  (conlinuaf)  :— 


Last 


Nam/.. 


H 


*i 


Foreign  &  Colonial  Invt., 

Ltd.,  PnU 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Did,.  Slk     .... 

Globe  relegph.K: Tst., Ltd. 

Do.  do.        Pref. 

Govts.  Stk.  Sc  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guard ianlnvt.,  Ltd., Pfd . 
Do.  CMd 

Do.        Dei,.  Slk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Uefd 1 100 

Do.       Deb.  Stk too 

Indust.  &Gen.  Tst.,  Ltd.    100 
Do  Deb.  Stk.  Red  j  loo 

Internat   Invt.,  Ltd., Cm. 

Prefd j  too 

Do.        Defd too 

Do        Deb.  Stk 100 

Invest.    Tst.    Cor.     Pfd.  too 
Do.  Defd  I  too 

Do.     Deb.  Stk.  Red    too 
Ldn  Scot  Amer.Ltd.Pfd.jico 
Do.  Defd. !  too 

Do.        Deb.  Stk.  100 
Ldn.Tst.,Ltd..Cum.Prfd.  too 

Do.         Defd.  Stk coo 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.Deb.Stk.,Red.  ioo 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     too 

Do.        Defd 100 

Do.        Deb.  Stk Itco 

Merchants, Ltd. .Pref.Stk  lien 
Do.  Ord  100 

Do.  Deb.  Stk.  too 

Metropolitan jioo 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk....  100 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c.  "A"  Scrip. ..  100 

Do.  4  p.c.  "B"do too 

Municipal ,  Ltd. ,  Prefd. . . 

Do.    Defd 

Do.     Debs 

New      Investment,     Ltd. 

Ord 

Omnium  Invest. .Ltd.,  Pfd 

Do.        Defd 

Do.        Deb.  Stk. 

Railway  Deb.   Tst.    £10 

Do.      Debs..  Red.    .. 

Do.       Deb.  Slk.     191 1  too 

Do.  do  1,127  too 

Railway  Invs.Ltd.  Prefd. |ioo 

Do  Defd  ,00 

Railway  Share    Trust  & 

Agency  "  A ' 8 

Do.       "B"  Pref.Stk.  too 
River  Plate  &  Gen.Prefd.  too 

Do.        Defd too 

Scot.  Invst. .Ltd.,  Pfd. Stk.  i  too 
Do.  Defd...  100 

Do  Deb.  Stk 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Slk 

Sth.Africa  Gold  Tst. ,C.  P, 
Do.    1  st  Debs.   Red. 
Stock  Conv.    &    Invest., 
Ltd.,  £1  Shs. 


Do.  do.  4}  p.c.  Cm.Prf.  100 
Do.    Ldn.  &  N.  W.  tst. 

Charge  Pr-fd.  too 
Do        do.  andChgePrfd.  too 
Do.       do.   Defd.  Charge  100 
Do.    N.Kast.i  Ghuel 
Do.    N.EastDefd.  Chge  too 

Submarine  Cable,     100 

U.S.  &  S.   Amcr.  Prefd.     too 

Do.  Defd 100 

Do.  Deb.  Stk ion 


126* 

101 

80} 

101 

1091 

i  554 
105J 

10 

It 

084 
109 

ilOO 

,  90J 
1  25J 

toa 

J103 
47 
1C9J 
1U4 
964 

774 

11* 
101 
■lbl 
113J 
lfK 
105J 

93 
109 

94 

67j 
10J 

95j 

» 
1 106 
!101l 
1034 
109! 
1134 

!  94 

I  74 
84 
75 
771 
19 
93J 

97* 
90! 
28 
101 
7* 
108 
'1C31 

101 J 

17 

1134 
1014 
,  61, 
931 
32) 
104 

59 

II  1 
lj 

1C6J 

a 

;1134 

99J 
U3 

a 

f2j 

m 

\m 

I  184 

ins, 


Gas  and  Electric  (.conlinutd)  — 


Last 
Div. 


Nam*. 


•1    •» 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


7/6 

4 
5 


»/4l 
10/ 
4* 

71 

0 

s 

4 


O 

7 


'Alliance  &   Dublin  Con. 

10  p.c.  Stand 

I    Do.       7  p.c.  Stand... 

Do.         Deb.  Stk 

Austin.  G;is  I.tht.  (Syd.) 

Debs 

BajrStauofN.Jfnr.Sk. 
Fd.  Tst.  Hd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'rnmth.St  P.  Kir,- 

Do.      44  Cum    Pref... 

Brentford  Cons 

Do.         No.    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 
Slk 

Do.    "A"C 
British  G.is  l.i^ht.  Ltd. 
Bromley  Gm  t 

10  p.c.  Stain1 

Do.        7  p.c   Stand, . . 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. ... 


to  l'H 

to  131 

100  10ot 

too  100 


B2j 


t/ 

6 

♦i 


4i 
6 

4/3 

if 

s 
6/ 
6 

,.1 

8 


7 

4/ 

6 

4* 
Si 

5 

2/6 
8/ 
6/ 


10/ 

9 

to 
3i 

6 

4 

ai 

6/ 

3 

5 

44 


6/ 
416 
410' 
io?d. 
3/6 
5/ 
5 


ii 

105) 

102* 

''4 

I  98) 

2<, 

7 


S" 


5  I     6 
too  IllOj 


167: 

165 


litush  Elect].  Enging.,L. 
I     Do.     6p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.    9  Dab.  Stic,  Red. 

B.  Ayres(N-w),  Ltd.  .. 

!>'       Dal  Si   .  K      ..    : 
Cagliari  Gas  St  Wtr. ,  Ltd.  I 
Calcutta  Electric  Supply 
Cape  Town  &  Dist. 

Light  &  Coke,  Ltd.  I 

Do.     Pref. 

Do.      1  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup    Ld 

Do.  Cm.  Pf. 

Chelsea  Klec.  Sup.,  Ltd. 

Do.     Deb.  Stk..  Red.     , 
Chic.Edis'nCo.iMt.,Rd.  Iiooo  IK 
City  of  Ldn.  Elec.Lht.,L.      to        9 

Do.     Cum.  Pref.    id      Vii 

!     Do.     Deb.  Stk.,  Red.    i  too  ,123$ 

(Commercial,  Cons 100    2804 

I     Do.     New   100    2124 

I     Do.     Del,.  Stk too    134; 

Continental  Union,  Ltd.  ,   100 

j     Do.     Pref.  Stk 100 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd.      10 
!     Do.     Cum.  Pref 10 

Do.     Deb.  Stk.  Red. . .     103 
Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk too 

Do.     Pref.  Stk too 

Edmundson's  Elec.  Corp.        5 
European,  Ltd 10 

Do 

Gas  Light  ft  Ck.    Ord. 

Do.      3I  p.c.  Max.     .. 

Do.       Cons.  Pref.  .... 

1     Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

,     Do.  3I  p.c.  Do.   

Hongltong  &  China,  Ld. 
Hornsey  Cons.  Stk. 7  p.c. 

Max 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 

(Ldn.  Elec.  Sup.  L 

'     Do.    6  p.c.  Pref 

Do.     4  p.c.   1  Mt.  Db.    too     P94 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

'■    Do.    Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1008.  ta 

j.Metro.  of  Melbrne.  Dbs. 

1018-32.4 

/Monte  Video,  Ltd 20 

NottingHillElec.Ltg.,L.      10 

;Oriental,  Ltd 5 

Do.         New 41 

Do.        do 1879       1 

Ottoman,  Ltd c 

1   ,.- , .  _      r  !_ 


81 
12 
107  J 

U7J 

Il29| 

'     5 

201 

74,  15 

o  I  934 

o      Bfli 

o    1131 

a     94 


mi 


115 

90 

14 

I137J 
4* 


S       5 

10     12 

too    1114 

100  !  98) 

100   105J 

too   103 

20  I  10 


a 


*. 

1.: 

104 

tco   262) 
100    18->i 

100  ,1141 

100  225) 
too   \b\ 

ao  ,  401 


19 

20 


10 


6/ 
4 
»2 

4* 
9/6 

3/5 
29/ 
8/ 


4i 

to/ 

4/6 


9/ 
6/ 

4 

•/ 
9!J- 
7|d. 

/6 
i 
•4/ 

■  / 
1/6 

5 

4* 

40/ 

1/ 
to/ 

rW 

•  5/ 

4l 


5 
s 

too 


Oxford  Elec,  Lim. 
Primitiva  Gas  of  Huenos 

Ayres,  1st  Deb 1 

River  Plate  Elec.  Let.  & 

Trac,  Ltd.,  1  Deb.Stk. 
River  Plate  Gas,  Ltd.    . . 

I),,.       Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    . . 

St.  James'   &  Pall  Mali 

Elec.  Light,  Ltd.   .. 

Do.    Pref.   

Do.  3»  Dab.  Stk 

,San  Paulo.  Ltd 

Smithad.MktA.Elec.SpIy. 

'      Do.     Del,.  Stk 

S.African  Lighting  ' 
Sth.  Ldn.  Else  Sup.,Ld 
[South  Metropolitan  .... 

Do      3  p.c.  Deh.  Stk. 
SouthmtnG.l 

Tottenham  ,V  Edmonton 
Gas  Lt.  ,\  C,  "A" 

Do.     34  "B      

Tuscan,  Lie'. , , 

Do.  Debs.,  Red.     uo 

West  Ham  to  p.c.  Stan.         5 
Do.      Perp.  Db.  Stk.    too 
Wstmnstr.  Elec. Sup., 1 

IRON.  COAL.  AND  STERL. 
Barrow  Hatin.  Steel,  Ltd.      7J 

Do.  6  p.c.  and  Pref. . .  ji 
Bell  Bros.,  L.,  6|>.c.  C.P      to' 

Do.  4  p.  c.  D.  S.  Red.  tuo 
Bengal  Iron  :,nd  Steel  .  1 
Bolck.,  Vtutah,  t  C,  Ld. 

Do.  

Brown,  J.&( 
Consettlron.l.,!  .r 
Ebbw  Vale  Steel,  lion  tV 

Coal,  Ltd..  Cix  Shs.   .. 
English  Crown  Spelter  .. 
Harvey  Steel  Co.   ofGt. 
iin,  Ltd 1 

Lehigh  V.lUstlt  Ml.  5P-C 

Od.  Cp«  l;ds — 

atom,   Rav  Hamatita  Iron 
!    and  Steel,  :st  Mt too 

N.mlyglo  ,<;    BJaina  Iron. 

Ltd..  Pref 

Nerbudda  t 

N,«SharlstonColl.,L.Pl. 
Bfw.Vancvr.Co  dft  1.J..L.     1 
NairportAbrcrn.  Bk.  Vein 

Steam  Coal.  Ltd to 

North  Eastern  Steel  Old       1 

l),|hsi.  M.  D.S t  .j 


16 

r, 
61 

It 
1    6 

6 

104 


too  ,  70 
10  <  11} 

too  I  98 
—  210 
100   103 


H 

s 

99, 

!  ,    2 
too     85 

1       If, 

too  !l271 
too  ,  94j 


Iron,  &c.  (.conlinutd)  :— 


Last 
Dir. 


Name. 


Ill 


20/     North's  Navigation  Coll. 

(1889)  Ltd 

S/  Do.     10  p.c.  Cum.  Pref. 

7/       Pearson  &   Knowlcs  Coal 

and  Iron 

6  Do.    Cm.Pf.  "A".... 
10/      |  Pease  &  Part,  I 

4  Do.  do.  4  p.c.  Per.D.S.  100 

2/6     Rhymney  Iron,  Ltd 5 

2/6         Do        New,  Ci  Shs.  . .       s 

5  Do.       Ml    Debs.,  Red.  100 

7  Russian  Col.  7  p.c.Cm.I'f      1 

Do.     6p.c.  1st  Ml.  Db.  too 
J        SheltunIrn.,Stl.&CI.Ct., 

Ltd.,  1  Chg.  Debs,  Red.  100 

6  Do.  6  p.c.  2  Mi.  Dbs  R.  too 

9  J'lth  Durham  Steel 

Iron 1 

4i  Do.  Perp.  Deb.  Stk.    ..Itoo 

3b/  Sth.  HettonCoal,  Ltd    ..     10 

5  Do.     5  p.c.  Pref. 10 

1/6  Vickcrs&  Maxim,  Ltd  ..      1 

5  Do.     Pref. , 

S  Do.    5  p.c.  Prfd    Stk.  100 

4  Do.      stMt.Dh.Sk.Rd.  100 

a/6  Weardale  Steel  Def.  Ord.      1 

ft  Do.     6  p.c.  Cm.  Pf  1 

4  Do.      4  p.c.Pcrp.Db  Sk.  100 

SHIPPING. 


5? 

6J 

115 
11 
II 

1014 
I 

100! 

101 
101 


5/ 

4* 
4a 

*<>/ 

toi 
4i 

A 

oi 
s 
5 

3/9 

a/9 

% 

8/ 
54 

4i 

L6 
"ii 

15/ 
66/1 
6/4. 

4 
3/9 

6/ 
S 

a 

30/ 

2/6 


African  .Mean,  Snip,  Eully- 

paid 

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  FT.     . . 

Do.  Red.  1st  M.  1).  S. 
Australian  Un.  Stra.  D.  S. 
Cunard,  Ltd 

Do.     j^2o  Shs 

Elder  Dempster  4*  1 M .  D..- 
Eurness.Withy.sp.c.CPf 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c   Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5*  Cm.  Pf.    

Do.      ,)  tst  Mt.  Db.Stk. 

India    Gen.    Nav.  &    Ry. 

Do.        s  P.c  Cm.  l't 

Indo.China  Steam  Naviga. 

Khedivial  Mail  Steamsbit, 

&  Graving  Dock  Cm.  Pf. 

Do.     tst  Mt.  Db.  Bds 

Leylandft  Co. .Ltd 

Do.  tst  Mt  Dbs.,  Red 
Manchester  Liners,  L.,  4) 

tst  Mt.Dbs 

Mercantile  Steam,  Ltd.  . 
Newman  &Dale  s  pc.  1  m.d 
New   Zealand  Ship. ,  Ltd.. 

Do.  Deb.  Stk..  Red.  .. 
Nitrate  Producers'St'inshp. 

Orient  Steam,  Ltd 

P.&O.Sleam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Slk 

Royal  Mail,  £100  Sbs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.     "B"Ord 

Union-Castle  Ord 

Do.  C.P 

Do.      4  p.c.  deb.  stk 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Sim.  C.P 


1141 
too  j  861 


99, 
u4 


7i 


M' 


10i4 
1* 
« 

4 

;i 

U 

1074 

73 


SI 

n 


aM 

5' 

4* 

4 
8/ 

4 

54 

TELEGRAPHS  AND 


.7,6 
30/ 

5/ 

to 


5/ 
.0/ 
a/ 

44 

u 

4* 
»5/ 

u 

4 
a/6 

4 
4 


5/ 
4t 

1  a/6 
6 

6d. 
■  / 
a/6 

:/ 

a/« 
3 

5 


3 

!? 

105 

m 

984 

N 

TRLKPHONKb. 

AtricanDueci,  i.tu.,Aloit. 

Debs.,  Red.    .    100 

Amarou  Telegrapn,  Ltd. 

Debs.  Red too 

Anglo-American.   Lid.    ..   tea 

Do.  6  p.c.  Prefd.  Ord. . .   100 

Do.  Defd.  Ord 100 

Chili  Telephone,  Lid. . 
Comcial.  Cable,  $100  5 

Do.    Stg.    500-yr.    Deb. 

Stk.  Red io. 

Cuba  Submarine,  Ltd.    . .     id 

Do.  10  p.c.  Prtf. pa 

Direct  Spanish,  Ltd 1    3 

Do.  10  p.c.  Cum.  Prtf..       s 

Do.  44  p.C.  Debs.     . 
Direct  U.S.  Cable,  Ltd. . .     an 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Lid 100 

Do.  Pref.  Slk 100 

Do.  Ml.  Deb.  Stk. .Red.  1 
Eastern  Extension 10      14} 

Do.     Mort.  Deb.  Stk...   loo    11J, 
Kastn.  ,si   S.  Afric,  Ltd. 


1C0J 

60 

'  so 

180 

101 
:    8 

»4 
1C2| 

10 

.10) 


Mort.  ! 


1000:100        HO; 


Do.  Moil.  Debs.  (Maur. 

Subsidy) 2> 

Grt.  Nlhn.  Copenhagen. ..  10 
Halrlaa  a:iu  B-r.,  I^L.isi 

Mi.  Dba 

Indo-European,  Lid 1, 

Loudon  1'iaiiuo- Brazilian, 

Ltd.,  Daba 1904  to. 

Montevideo  Telephone  . .  t 

Do.        sp  ,    t     1    I  ■ 

National  Telephone,  Ltd.  j 

Do.  Cum.  1    Pref.     ....  10 

Do.  Cum.  a  Pref.    ....  io 

Do.  Non-Cum.  3  Pref.  « 

Do.  Deb.  Stk.,  Red.   .  ton 

Oriental  Telephone,  Ltd..  1 

Pac.«tEuro,'llg.Dbs.,Kd.  100 

Reiner's  Ltd I 

Un.Riv.  PlateTelph.,l.ld  s 
:     Do.  Deb.Stk.,Re,I 
Wot  African  Telg..    Ltd 

5  p.c.  Mt.  Debs., Red. ..  too 


H2 
Ji 

103. 
lj 

K41 
i 

11 
11 

1 
100* 

& 


547 


Telegraphs,  &c.  U'nlininf)  ■ 


Last 
Div. 


Name. 


■1      I 


W.  CoaM  oi  America,  Lull    «4| 

Do.  Dbs 

W. India  &  Panama,  Ltd 
j     Do.  Cum.  1  Pref.. .  . 
!,m.  2  Pref. .. 

Do.  Debs.,  Red ic»    104 

Western    Telegraph  Ltd. 
.  a  Sex.   ..1 


TRAMWAYS  AND  OMNIBUS. 


•i 


iaj 

1./ 


5/ 

ft.  ft 


7 

4i 

3 

7 

40/ 
as) 
■«/» 

35/ 

4 

3 

■  4 

t) 

6 
6 

I 

4 

3 

10/ 

5 

6/17.6 


I) 

50 

7 
7 
3 


4t 


■■/ 

.VngloAi)(cntinc,LiUl.. . . 

3 

.i* 

6 

J2i4 

,/ 

to 
too 

10 

s 

Do.    Deb.,  Red 

i-i 

,4 

Do.  do 

too 

7/6 

Belfatt  Street  Trami 

9/ 

KUclcpl.  &  Fltwd.  Tram., 

1-, 

3 

Brubane  5  p.c.  Rerf 

10a 

100 

3 

British  Columbia  Electric 

Kail,  Ltd.,  noo.Cum.Pf. 

*/ 

British  Klec.  Trac,  Lid  . 

io, 

51 

6 

Do.  6p.c.  Cum.  Pf.    .. 

5 

Do.  5  p.c.  Perp.  1j 

too 

Ul< 

3/ 

B.  Ayre*  &  Bel^.   It. 

Ltd.,  6  p.cCu.-u  >'- 

— 

Do      Cum.  Praf.  "B'l    5 

'» 

3 

Do        Deb. 

1U« 

6 

B.  Ayres.  Od.  Nat., Ltd., 

11 

6p.ci  Deb.  Bds.,  1 
Do.    Pref    Debs.,  Red. 

100 
too 

,L1 

IO 
IO 

11 

s/ 

Cartbagena  &  Herr.,  Ltd. 

a 

3 

Do.     Deb,  Red 

too 

tu 

3 

City    of    B'ham.  Trains 

Ltd.,  s  p.c  Cum.   Pref 

s 

103? 

4 

ho.    t  Mort.  Deb*.,Kd. 

100 

4/ 

City  of  I!.  Ayres,  Ltd 

s 

7 

6 

Do     Deb.Stk     

100 

U4I 

5 

Costa  Rica  Elec  Tram., 

Ld.,  5  p.c.  1st  Debs,.. 

ao 

h 

Edinburgh  Street  Tram.. 

^ 

il 

a/ 

Glasgow  Tram,  ft  Omni. 
Ltd.,  lg  Shs 

8 

■  / 

Lond.,  Deptfd,  ft  Green 

6d. 

Do.     Defd 

104 

Lond.  Gen.  Omni.,  Ltd. . . 

100 

150 

Do.     Deb     Red... 

■V 

London  Road  Car  

1 

Do.  Red.i  Mt.Deb.Stk.  '00 

l&i 

5 

London  St.  Rly.  (Prov.. 

Ont.),  Mt.  Debs *  ioco 

101 

'/ 

'i 

Lynn    &    Boston    1    Mt. 

»0«4       

— 

114 

5 

Milwaukee  Elec.Mt.    ..i 

Montreal  St.  Dbs.,  1908.. 

100 

103 

4, 

too 

1W 

New  General  Trac* 'on   .. 

s 

A 

6/ 

Do.     Cum.  Pref.    

a 

'1 

4/ 

Nth.  Metropolitan  ..      .. 

6 

H 

Do.     Mt.  Debs.  Red... 

too 

Potteries  Elec.  Trac,  L. 

to 

Uk 

«/ 

Do.        5  p.c.  Cm.Prf. 

JO 

6/ 
6 

IO 

i 

4# 

Star  Omnibus  5$  Cm.  Prf. 
Toronto  1  Mt.,  Red 

5 
too 

■ 
1C4 

»,rt 

Vienna  General  Omntbvv 

5 

Do.     5  p.c.  Mt.   Deb. 

100 

IN 

*/ 

Wolverhampton    Ltd. . .. 

M 

& 

WATER    WORKS. 


Antwetp,  1.10.  .. 

Cape  Town  District,  Ltd 

Chelsea  

Do.      Pref.  Stk. 
.     Do.      Pref.  Slk.,: 

Do.      Deb.  Stk.    100 

Cily  St.  Petersburg,  Ltd.,  13 

Colne  Valley 

Consol.  ol  Rosar.,  1 

I     p.c-  I  Deb.  Slk-,  Red. . .  100 

East  London t°Q 

Do.      Deb.  Slk.. 
Do.      Deb.  Slk..  Red    100 
■ 

Do.  4  p 

Grand  junction  "  A 
Do. 


:  3  tUt 


1«C4 
HI. 
«•» 

Ml 

1? 

:^t 


Do.  "C"(Max.74p.i 
Do.  "D"(Ma-   • 


5i)  r* 

as   '  51 

r  W 

■ 

loy  |2024 


Do.  Deb.  Slock    

Johannesburg  3  p-c.  Dl.i 

Kent    

\ew(Max.  7  P-c).  - 

Kimbcrley,  Ltd 7        * 

Do.      Debs.,  Red 

'     Do.      Deb.  Slk.,  Red.,  too 

Lambeth  (Max.  10  p  c)..  too 

,  Do.(Ma*.74p.c.),soek>5   — 

Do.  Deb-Sloik 10c 


i 

i.-j 


N 

104J 

10.1 


Do.  Red.  Deb  Stock 

Montevideo.  Ltd ■» 

Do.  •  Deb.  Stk..  ioo 

Do.  a  Deb.  Stk..  100 

New  Rirer  New 100 

Do.     Deb.  Slk. ...  isxi 
Do.     I>eb.Stk."ir'  too 
Rickraansworth  Uabtidge 

Valley 

Seville,  Ltd ao 

SoMbaod"Addl.To 
south. »ik  »-■!  Win-".  1.  m 
Do.    "D"  Share.....  ■•• 
'     Do.     Pref.  Stock 

Do.     "  A  "  Deb.  Slock  too 
Staioaa  Resvirs    Jt.  Ccsa.      ■ 
Gua.  Deb.  Slk.,  R. 

Tarapaca.  ZaA I#    M 

West  Middlesex  '»    f; 

Do.  Det.SU 

Do  Deb.  Stk    too  I  fl 


ls-t 

; 
11 , 

i-« 


10 
9 

•■: 

"*  > 


54« 


Zhe  investors'  IReview. 


April  27,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


FOREIGN      RAILWAYS. 


Shares  £1 

each,  except 

where 

otherwise  stated 

m 

1  a  •*■ 

— 

0." 

f>l 

\- 

MO- 

Name. 

l  ti  a 

Name 

28 

IS 

k 

Ig- 

J  £    s 

1-3  fi 

■ 

a. 

G      2 

1  B. 

u 

5 

AUSTRALIAN. 


2  it 

V 
6/3 


14/9 

12i 

■  A 

=6/3 

2 

72 

6f 
i 

4l 


7 

I* 
18 
4* 

8 

5» 

12    I 

'43 
io{  I 

681 
2* 

2t| 
'*    I 


Associated    2§  +  A 

Do.       Northn.  Blocks  2  d  +  J 

Brownhill  Extended. lj  +  J 

Burbank's  Birthday fl  —  A 

Chaffers,  4/ 7/6+  1/3 

Cosmopolitan  Proprietary   24/9+ /3 

Croesus  S.  United      i 

E.  Murchison     

Golden  Arrow    5/ 

Golden    Horseshoe     New 

Shares  12S  +  1& 

Golden  Link    'ft  +  A 

Great  Boulder,  2/ 26/9  +  /6 

Do.      Main  Reef,  10/    2 

Do.        Perseverance      8  ^  +  i 

Do.        South il 

CreatFingall 6S+  J 

Hainault iA~f-   \ 

Hampton  Plains.. _ iA-r   n 

Hannan's  Brownhill 48  +  1!! 


4i  ! 

'■ 

is  , 

9w 
I 

2/ 
i»  i 

4/ 1 

4/6  1 
6/ 

3i 
21% 

->     I 

.; 

7 


Hannan's  Oroya 

Hannan's  Proprietary 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South   

Kalgurli    

Lady  Shenton 

Lake  View  Cons    

Lake  Way  

London  &  Globe  Finance 
London&W.  A.  Exploration 

Do.        Investment   . . 

North  Boulder,  10/    

North  Kalgurli 

Peak  Hill 

South  Kalgurli   

Sons  of  Gwalia  

W.  A.  Goldfields   

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


ii  + 

4/6 

3- 

Oft-r 

•3  + 


9w  + 

£ 

2/ 

•i  + 
i 

S 

39  - 
3 

3S   + 

US 

7i    + 


Sooth  African. 


6»  1 
18 
6J 
Stir 

rit 

52 

2  +  t 

3iJ 


3* 

3K 

31 

U 

A 

7  Ltf 

if 


5  VI. 


3* 


Angelo 7h  +  k 

Aurora  West    i  iV 

Bantjes iii 

Bonanza    4* 

Buffelsdoorn  Estate 4i 

City  and  Suburban,  £4    . .   5? 

Comet  (New) 2  j 

Con.  Deep  Level    i| 

Crown  Deep    12 

Crown  Reef 15     +  J 

De  Beers, ,£5      34J  +  ift 

Driefontein 4$   -   $ 

Durban  Roodepoort s|  -    iV 

Do.  Deep     3|  +   & 

East  Rand ;«  +   ^ 

Ferrei.a    2i£  +  J  I 

Geldenbuis  Deep   io£  +  1  I 

Do.  Estate  ....  6{J-   i  ; 

George  Goch   2*  —  £ 

Ginsberg 2 ; 

Glencairn i|   —  & 

Griqualand  West  84  +  j 

Henry  Nourse    8& 

Heriot  6& 

Jagersfontein 18^  +   i% 

Jubilee 6i 

Jumpers    58 

Kleinfontein    If 

Knight's  5:; 

Lancaster 2  & 

Langlaagte  Estate 3& 


♦I 

I 

4i 

ii 

3s: 
1* 

4] 


9A 

28 
•  »1 

6J 

'  »1 
5a 
38 
"3 

I.', 

La 

!   i 

41 

2j 


May  Consolidated 4  A 

Meyer  and  Charlton s§   4- 

Modderfontein    nia  + 

New  Bultfontein    (j 

New  Primrose 4J 

Nigel 3V;- 

Nigel  Deep 1$ 

North  Randfontein  1  ^ 

Nourse  Deep 5J 

Porges-Randfontetn i3 

Rand  Mines    427  + 

Randfontein    3A  + 

Rietfontein !"&  — 

Robinson  Deep  (new) 4lt  + 

Do.       Gold,  £<,   93   - 

Do.       Randfontein....  iS   - 
Roodepoort  Central  Deep    23  + 

Rose  Deep q\  + 

Salisbury 2| 

Sheba    ij  + 

Simmer  and  Jack,  £$  c;  + 

Transvaal  Gold 2$  + 

Treasury      5^  + 

United  Roodepoort  3 '. 

Van  Ryn 3"  + 

Village  Main  Reef. . 

Vogelstruis 

Do.       Deep  1  ft 

Wemmer nj  H- 

Wes' Rand } 

Wolhuter,j£4 0. 4£  - 

Worcester    2i 


Si 


Land  Exploration 

Anglo-French  Ex 3^-    £.i 

Barnato  Consolidated  ....  2I    -    ^  | 

Bechuanaland  Ex 1  .;, 

Chartered  B.S. A ^  -{-   A 

Clark's  Cons {:\ 

Colenbrander ^ 

Cons.  Goldfields 7  tf  + 

Do.  Pref. 24/ 

Exploration     1 1 

Geelong    i+i+ 

Globe  &  Phcenix    5§ 

Henderson's  Transvaal    ..   ij   +   ft 
Johannesburg  Con.  In.    ..  2J  +  V 

Do.  Water     ij 

Loinagunda  Development  3J 
Masbonaland  Agency  .. ..   2-i   +    A 


2j 
•4 

3D 

ipm 
94i 
Apmj 
l^pmi 
a*  ; 
ij  pm, 

2?ipm' 
.  5 
r|| 

ipm 


Abompeh 

Adansi 

Akinassi    

Ashanti  Consols,  1/  pd. 

Do.     Goldfields 

AshantiGoldTrust2/6pd. 
Ashami  Lands  7/6  pd. .  ■ 

Ashanti  Sansu 

Attasi    

Axim 

Bibiani,  part  pd 

.British  Gold  Coast    

[Claudes  Ashanti , 

FantiConsolidated,s/pd 
Do.  Corporation,  10/pd 


West  Africa 

=i  -  i  ||5°P- 
«7       +3     '      S 

2Q  -ij       l6| 

M  'I  44 

ipm        :  7i 

ljpn  -A1'  — 
3j  -  S|]  8i 
2    pm+  i- 

2f       -     J 

3(Jpmr-  i 
4i  -  I 


A-  A 


3 J  pm-  il 
.  1  pm.  -  i 


Miscei. 

12/6'  Alamillos,  £2 -?,x 

104    Anaconda,  $25 ioixd+  i! 

24/6    Balaghat,  fully  paid 25/ 

i|   Brilliant,  St.  George's....   i|  +  ft 
5/  I  British  America  Corp 5/3  +■  1/ 

32 /6|  British  Broken  Hill fA  +    A| 

46/3J  Broken  Hill  Proprietary.. 45/6    -  1/ 
3!  I  Do.  Block  ioj£io,j£Q/i3pd  3i  —  * 

*$  I  Cape  Copper,  £1 5*  —  J 

6&;  Champion  Keef,  ic£.    ...  6| 
Chillagoe  Mining  &  Ry...   i-fr 

1D7  I  Do.         Debs 108  —   1 

3-fifl  Copiapo,  ^2  3ft 

3/  .  Coromandel    8/ 

12/0,1  Day  Dawn  Block 13/6 +/6 

2^8    Frontino  &  Bolivia 2      -    £ 

6/6  I  Hall  Mines,  18s.  paid  ....  7  '6  + 1/- 

1  ^  ;  Libiola,  ^5 1 J 

6J  i  Linares,  ^3    6     —   1 

4     1  Mason  &  Barry,  £2 4  J 


44 
45 

4i 

6/ 
9/6 
8/9 
5  A 
4^ 

si 

6 
60 

6,V 

*X 
ii 

1  !i 
8  A 
10/ 


jGold  Coast  Agencv,  10/  pd-sopm- 

Do.     Prospectors  6  j  + 

Gold  Coast  Amalgamated  i6|  + 
Goldfield  of  Eastern  Ak'm  2|  — 

Mansu  (Wassau)    4^ 

Obbuassi  Syndicate 7 

Offin  Sydicate    10 

Sefwi  and  Wassau  Gold  ..10     -1 

Sekondiand  Tarkwa 4^   - 

Simpah  (Tarkwa)      ......  2 

(Tarquah  and  Abosso 5     -1- 

;  United  Gold  Coast 3J  + 

Wassau 7!  -f- 

W.  African  Hnt'land   Syn.  8}  -j- 


ous. 
Mountain  Copper,  £%  ....  4-Jxd—  ^ 

Mount  Lvell,  £^ 5^  +  i 

Mount  Lyell,  North    2XV-    J 

Mount  Nlorgan,  17s.  6d...  4^ 

Mysore,  tos 5 fg 

Myscre  Goldfields,  19/    ..  9/  4-3/ 

Do.     West,  10/     10/6+  1/ 

Do.    Wynaad,  19/    ..       9/6+  jb 

Namaqua,  £2    $u  +   1'i 

Nundydroog ..  4*+   J 

Ooregum 5fe4-  J 

Do.       Pref. 61  +  i 

Rio  Ti  .to    ^5        60     -   i 

Do.       Pref.jCs    6i 

St.  John  del  Rey 1  fc  -    Jr 

Tharsis,  £1    7}   -  5 

Tolima  "  A."  £5  A  +  1 

Waihi  Gd  Junction rfi 

Waihi  3J 

Waltekauri & 


I 


AND    RHODESIAN. 

t*i  Matabele  Gold  Reefs  New  4-&+  A 

ij  !  Mozambique  ij|4-  A 

2i-  1  Oceana  Consolidated    2J  +   ^ 

1  i     Rezende i\  —   ^ 

ii  ;  Rhodesia,  Ltd ij 

6  ft ,  Do.  Exploration  6 

1 J        .Do.  Goldfields     1* 

4I     Rice  Hamilton   4} 

78     S.  A.  Gold  Trust  f\  +    i 

1 A   Tati  Concessions    1  ^ 

1 ,'    Transvaal  Development . .  rt 

8     United  Rhodesia § 

3 Jt     West  Nicholson 38  -  i 

irs   Willoughby 1*   4-   A 

i's     Zambesia  Explor 1^ 


GROSS  TRAFFIC  FOR    WEEK.        CROSS  TRAFFIC  TO  DATF. 


Week 
ending 


Amount. 


In.  or  Dec. 

on  1899- 
1900. 


Alagoas Jan.  31 

Alcoy  and  Gandta         . .  April  20 
Antofagasta  (Chili)  and 

Bolivia  ..         ..  Jan.  31* 

Argentine  Gt.  Western  Aprtli9 
Algeciras  (Gibraltar)  ..  ,,13 
Bahia  Blanca  and  N.W.  ..  20 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia  .. 
C.  Uruguay  of  Mte.  Vid.  April2o 

Do.     Eastern  Ex. . . 

Do.    Northern  Kx. 
Cordoba  Central 
Do.  Northern  F.x. 

Do.  N.W.Argentine  Ex. 
Costa  Rica 
Cuban  Central 
East  Argentine  ..  ..Ijan.  13 
Egyptian  Delta..  ..jMar.31 
Great  West  of  Brazil  ..  „  16 
Entre  Rios  ..         ..jApribo 

LaGuairaand  Caracas  iMar.   4 
Leopoldina         ..         . .  Apribo 

Mexican I     „    20 

Mexican  Central 


£  £ 

Rs  143,583  +Rs24,i82 
Ps.  10,300  —        1,700, 


$564,000  -i-  $6,ooc 
1^,084  +  2,805 
~,8co  +  Ps2,040 


u. 


Feb." 


•  •      11    n 

..1  Feb.  28' 
. .  Aprils 


Mexican  National 
Mexican  Southern 
Minasand  Rio  ..         ..  Feb.  28* 

Nitrate iAprilis 

Ottoman ,,    ao  I 

Recife  &  Sao  Francisco  Feb.  23  I 
San  Paulo           ..         ..Mar.  24 
United  Havana..         ..  Aprili3  I 
Western  of  Havana      ..I     „    20  j 
West  Flanders 21   I 


1,316  + 
tSi'35  + 
21,304  — 
57.52o  + 
■7,75o  - 
525  + 
30,061  — 

2,622  — 

7, '73  + 

2,35.  " 
743  + 

2,260  -r- 

4. '75  + 
1,165  + 
.  5.9IO 'f 
7i379  + 
B23  - 
1,313  + 

Rs. 23,040  -  RS15  832 
'.782  —  590 

1,500  +  gio 

13,082  +  3,904 

I8g,9oo  -  !ti6,4co 

S|'=.97»  ~  $'5,859 

$394,671  +  '      »'5 

41152,971  +  Ji,75i 

^19,230-  $1,40 

Rs  143,89'  +RS.9, 687 

13.958+  4,'3) 

4,4)7  + 

7,370  - 

3.723  + 

9,262  + 

2,135  - 

2,143 


778 
1,765 
..8.5 

5,9" 

265 

23*1 

2,056, 

3. '37 

2,6*7 

927 

205 

190 

475 
225 

1.251 

2.344 

24 

537 


1,094 

352 

12,907 

3,887 

1,615 

!7l 


s 

9 
16 
16 

2t 
15 

3 

8t 
'5 
16 

8 


£  £ 

Rs.143.583  +RS21182 

Ps.  iS4.35o,+Psi3,o50 


375.IOI+     27,783 

Ps  116833;  :  +  Ps  9,117 

42.95'+       2,321 

457,644  + 

3^0,460  4- 

1,901,400  — 

646,934  - 

13,618- 

510,051!  + 

7,222- 
271,675   + 

61,802  — 
26,904:  + 
36,065  + 

0i,5;o  + 

17,080:  + 

111,846!  + 

2oo,8l8j  + 

1,4041  + 

30,450  + 

Rs. 369,399  -  R189124 

71,343-     12,169 

'3,545  +        3.732 
'73.125  +      "9.6i3 

$1,374,9°°-    $71,300 

$783.'77      $'38,534 

$2,103,610  —    $72,780 

52,899-        4,729 

Rs.1297008  +RS64053 

100,773  -       9.'49 

72,017  + 

61,472  + 


16,891 

25. '79 

3.253 

53.275 

585 

37,088 

8,084 

8,851 

2,863 

1.043 

6,160 

6,020 

2,800 

10,317 

41,625 

2 

9,811 


■7,987 
7.642 


138.405  - 

17,:  3  H 


18,230 
419 


•  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns, 

i  From  July  i,  1900.  ||  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAPFIC    FOR   WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week 

ending 


In.  or  Dec.    ojj  I  In.  or  Dec. 

Amount.  on  d  J>      Amount.  on 


iSgQ-igco.     Z.%. 


1899-1500. 


Bengal  Nagpur  April  13 
Bengal&  N.-W.  Mar.  23 
B'mb'y  &  B'roda  Apr.  13 
Do.  State  Line: 
Burma  .. 
Delhi  Umballa 
East  Indian 
Madras  .. 
South  Indian  . 
Sthrn.  Mahratu 
West  of  Indii 
Portuguese    . 


M         13 

Mar.  23 
n    3° 


Rs.  2.49.000 

Rs.1.98.07^ 

Rs. 3.92.000 

Rs.5. 63.000' 

Rs.  3.03.034, 

Rs.35.600 

Rs.  15.30.000 

^19,708 

Rs.1-.S6.170 

Rs.i. 87.384 

R*.6.8t8 


-  Rs. 24.966 
+■  Rs.  15.979 
-h   Rs.2j.oo0 

-\-  Rs.21.000 
+  Rs.74.580 
4-  Rs.8.ico 
fRsi.  48.000 
£iB4 

:-    Rs.    9.798 

-  Rs.  5.323 


UNITED  STATES  AND 


-     Rs.2,646    13 
CANADIAN 


Rs  38.52.000 
Rs.  21.59.552 
Rs.  40.18.000 
Rs.  79.76.00:- 
Rs.  33.18.578 
Rs.j.  76.700 
Rs220.49.00c 
£295,872 
Rs.  19.98.448 
Rs.22.13.74, 


-  Rsn. 02.506 
+  Rs.i. 55.938 

-  Rs,  9.29.000 

-  Rsi6  59.000 

+-RS.2. 82.OIO 

+    Rs.54.400 

-  RS.6.5S.OOO 

+  ;6'5.92> 
+  Rs.  81.900 
+    Rs.38.909 


_R«. 83.17E    -  _KsJ_6,793 

RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK.     ! 

GROSS   TRAFFIC   TO    DATE. 

NAME. 

Period 

or  Dec. 

In.  or  Dec 

end 

ri^- 

,   on  1500. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Apl. 

(M 

6(3,000  4- 

38,00c 

42 

24,672,000  —     60,000 

Chesapeake  &  Ohio 

21 

25t,OO0  +• 

I,OOC 

42 

—                — 

Chicago  Great  Western. 

,, 

Bl 

116,829  + 

7,544 

42 

5,504,441  4-    128,774 

Chic,  Mil.,  &S.  Paul.. 

ftl 

740,000  4- 

91,000' 

42 

34.391,000  4-    238,000 

Denver  &  Rio  Grande.. 

'4 

194,000  4- 

13  ooc 

4* 

8,830,000;  4- 1,041,000 

Gr.  Trk.,  Main  Line    .. 

2i 

/»9.?o3  + 

J&5.399 

ib 

£1,360,195'+  £60,134 

Gr.  Trk.  Western 

Bl 

^17.856- 

£l79 

16 

£275,311  -    £8,463 

Do.  Det.,G.  H.  &  Mil. 

2! 

j£3»745  - 

lv 

16 

£59.843  +     £4,212 

Louisville  Si  Nashville. . 

M 
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Yankee  "  Enterprise." 

It  has  not  yet  been  ofiicially  announced  that  the 
Morgan-Rockefeller  syndicate  have  "acquired  a  con- 
trolling interest  "  in  the  London  and  North-Western 
Railway,  or  that  it  has  bought  up  the  South-Eastern 
stock,  lock,  and  scrap  iron,  but  the  British  mind  must  be 
prepared  for  that  or  any  shock  it  pleases  these  financiers 
to  afford  it.  They  are  capable  of  buying  "  a  controlling 
interest  "  in  King  Edward  VII.  himself,  and  running  the 
Imperial  show  as  a  joint-stocked  enterprise  for  their  own 
profit,  just  as  they  "  run  "  the  great  American  Republic 
and  Mr.  William  McKinley.  A  first-class  business 
might  be  done  in  dukedoms  and  other  titles  with  the 
Yankee  rich.  The  most  recent  feat  is  but  a  modest 
beginning.  It  is  said  that  Mr.  Morgan  h:s 
bought,  or  offered  to  buy,  the  shares  of  the 
Frederick  Leyland  Shipping  Company,  the  largest 
but  one  British  shipping  company  in  exist- 
ence, and  one  that  now  controls  or  owns  between 
sixtv  and  seventy  steamers.  We  heartily  congratulate 
the  British  shareholders  on  this  sale.  The  Leyland  com- 
pany is  an  agglomerate  made  up  of  several  old  lines 
brought  togetiier  at  a  "  boom  "  valuation,  and  depressing 
times  are  ahead  for  all  shipping  interests.  To  have  got 
Yankee  gold  for  their  shares  at  14J  per  ^10  share  con- 
sequently means  a  first-class  "  get  out,"  and  plenty  more 
companies  can  be  had  on  similar  terms. 

In  other  lights,  this  latest  move  of  the  American  over- 
rich  is  full  ot  humorous  suggestiveness.  The  business 
idea  these  men  follow  is  in  some  respects  new  to  the 
world.  It  consists  in  organising  monopolies  by  buying 
up  businesses  at  high  prices,  manufacturing  dazzling 
aggregates  of  stocks,  trading  off  these  stocks  upon  the 
multitude  at  gloriously  inflated  prices,  and  so  conquering 
the  empire  of  industry  all  for  themselves.  Many  com- 
forting theories  arc  advanced  to  sustain  the  reasonable- 
ness of  this  upside-down,  cart-before-horse  system  of 
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inducing  everlasting  prosperity,  the  prettiest,  perhaps, 
being  an  assumption  of  unlimited  capacity  to  regulate 
markets  and  prices  once  "  the  element  of  competition  " 
is  destroyed  by  monopoly.  "  We  have  established  the 
price  of  copper,  and  we  formerly  did  that  of  mineral  oil. 
We  mean  to  establish  the  price  of  steel,  and  with  it 
coal,  and  in  order  to  insure  the  minimum  of  disturbances 
and  the  maximum  of  profits,  we  mean  to  control  freights 
by  land  and  sea."  Beautifully  romantic,  but  hardly 
business,  or  business  such  as  "  swelled  heads  "  alone 
could  gravely  set  themselves  to  conduct  in  full  belief 
that  they  must  succeed. 

All  this  engaging  vista  of  indefinite  expansion  in  the 
aggregation  of  wealth  in  few  hands  rests  on  the  assump- 
tion that  mankind  can  be  enslaved  through  the  share 
market,  as  kings  used  to  try  to  pawn  their  subjects 
through  patents  of  monopoly,  that  the  consumer  can  be 
"  regulated  "  as  easily  as  the  producer.  Some  support 
has  been  given  to  those  who  uphold  this  theory  by  the 
success  that  attended  the  efforts  of  the  Rockefellers  and 
their  associates  to  establish  a  monopoly  in  petroleum, 
and  by  the  course  of  the  copper  market  since  the  same 
groups  laid  hold  of  that  metal.  Both  successes  will  in 
the  long  run  prove  to  be  snares  helping  the  schemers 
towards  confusion,  and  even  now  we  have 
grave  doubts  whether  these  monopolies  are  so 
desperately  profitable  as  they  appear  to  be.  In 
oil  and  its  bye-products  the  Standard  Company 
has  now  to  encounter  the  formidable  competition  of 
the  Russian  and  Borneo  wells,  and  a  new  source  of 
supply  seems  to  have  been  struck  in  Texas.  Japan, 
too,  has  "  found  oil."  By  agreement  among  the  various 
owners  of  rival  sources,  prices  may,  for  a  time,  be 
kept  up,  but  a  "  cut  "  is  inevitable  one  day,  and  when  it 
comes  it  will  fall  upon  the  diseasedly  overgrown  capi- 
talisations of  these  rivals  with  the  effect  of  a  deadly 
pestilence.  Mere  excess  of  production  must  force  prices 
down,  and  with  mineral  oil,  as  with  iron,  coal,  or  copper, 
it  is  not  yet  a  question  of  supplies  becoming  ex- 
hausted in  any  part  of  the  world.  In  Italy,  for  example, 
a  country  as  yet  barely  tapped,  there  seems  to  be  iron 
enough  to  supply  Europe  for  a  century. 

The  copper  combination  has  been  favoured  in  its 
early  days  by  two  important  sources  of  abnormal 
demand — war  and  the  development  of  electric  railways. 
These  absorbants  of  the  metal  have  made  it  so  easy,  for 
the  "ring"  to  control  prices  and  to  regulate  supplies 
hitherto  that  they  have  come  to  believe  in  their 
omnipotence.  Already,  however,  the  war  demands 
warn  us  to  expect  exhaustion  among  the  spending 
nations,  and  exhaustion  must  be  followed  by  a  change 
of  policy,  reducing  the  consumption  of  copper.  A  halt 
has  been  called  also  in  electric  railway  construction, 
and  Europe  in  places  finds  itself  oppressed  with 
undertakings  of  the  kind  that  either  do  not  pay 
at  all  or  pay  insufficiently  to  tempt  a  renewal 
of  the  mania.  Copper  is,  moreover,  a  metal  so 
practically  indestructible  that  the  waste  from  industries 
and  undertakings  where  its  use  is  constant  forms,  as 
'•  scrap  copper,"  an  important  reserve  source  of  supply 
to  manufacturers,  and  the  more  copper  is  in  demand  for 
new  enterprises  the  larger  after  a  time  becomes  the 
supply  of  the  discarded  metal.  By  keeping  the  price 
up  the  Standard  Oil  people  ensure  the  collection  of 
every  available  pound  of  scrap  copper  to  be  put  in  com- 
petition with  them,  and  the  splendid  trade  in  new 
copper  revealed  by  the  statistics  of  the  past  three  or  four 
years  will  soon  begin  to  mean  an  augmented  supply  of 
old  metal  in  the  market.  At  present,  and  for  some  time 
yet,  there  are  no  indications  of  the  "  ring's"  defeat.  It 
may  even  go  on  with  apparent  success  until  the  overdue 
world  crisis  in  credit  breaks  upon  us,  but  the  longer  a 
settlement  of  accounts  between  the  forestallers  and 
monopolisers  is  delayed  the  more  destructive  to  them  will 
the  reckoning  be.  Their  prosperity  is  diseased,  and 
rests  in  part  on  disease-induced  demands. 

But  apart  from  all  other  considerations,  the  mere  fact 
that  the  heaping  up  of  riches  in  the  hands  of  a  few 
men  by  such  means  as  the  modern  monopolist  employs, 
involves  the  impoverishment  of  the  consumer,  must,  in 
course  of  time,  bring  these  individuals  to  book  and  to 


grief.  The  wealth  of  a  Carnegie,  fabulous  and  marvel- 
lous as  it  seems  to  the  mere  superficial  observer,  is  in 
great  part  mere  plunder,  and  plunder  of  a  very 
vulgarly  amassed  description.  Circumstances  in  the 
expansion  of  a  young  and  vigorous  country  doubt- 
less favoured  the  operations  of  the  fortune  maker 
in  iron  as  in  /nany  other  commodities,  but 
without  unscrupulousness,  without  perfect  indiffer- 
ence to  every  consideration  except  that  of  filling 
one's  own  pockets  to  come  to  the  help  of  circumstances, 
fortunes  of  this  description  could  not  have  bec;n  accu- 
mulated. They  imply  robbery  somehow,  if  not  of  rivals 
and  workers — and  it  often  implies  theftuous  zeal  in  both 
these  quarters — then  of  the  community  at  large,  of 
the  consumer  and  the  small  capitalist.  Much  of  the 
wealth  of  the  metal  magnates  of  the  States,  of  men  such 
as  this  Carnegie,  has  been  obtained  from  the  pockets  of 
British  investors  who,  in  the  days  when  unrestricted 
railroad  building  was  the  fashion  in  North  America, 
parted  with  many  millions  of  their  money,  on  what  was 
often  essentially  fraudulent  representations,  to  supply  the 
fund  out  of  which  the  iron  and  steel  manufacturers  and 
railroad  contractors  drew  their  millions.  And  the  end  of 
prosperity  attained  in  such  ways  and  sustained  by 
conscienceless  organisations  designed  to  continue  by 
other  methods — by  maintaining  false  prices  for  one — 
this  system  of  plunder  is  exhaustion  of  the  consumer. 
That  exhaustion  may  find  expression  either  through 
a  dangerous  reduction  in  the  demand,  or  through  social 
revolution,  or  both.  We,  therefore,  are  neither 
hypnotised  nor  terrorised  by  this  arrogant  rampancy 
of  financial  wealth,  these  multiplications  and  re- 
multiplications  of  monster  share  capitals,  these  fabulous 
bondings  and  intricate  interweavings  of  interests.  They 
will  "  have  their  day  and  cease  to  be,"  like  most  other 
scourges  that  have  afflicted  humanity.  And  their  present 
success,  so  far  as  the  Yankee  form  of  them  is  concerned, 
appears  to  rest  on  the  capacity  of  Wall-street  and  the 
Washington  Government  together  to  keep  up  the 
illusion  that  shares,  bonds,  shin  plasters,  Clearing  House 
certificates,  and  promises  to  pay  of  all  descriptions  are 
synonymous  with  "  money,"  are  in  themselves  wealth. 
The  Government  of  Washington  is  pre-eminently  the 
servant  of  the  big  capitalists  just  as  ours,  though  in  a 
different  way,  has  been  the  tool  of  the  South  African 
millionaires.  "  Millionairism  "  for  the  time  being  rules 
the  world,  and  in  the  States  a  notable  example 
of  its  power  is  found  in  the  latest  currency  legis- 
lation. Unquestionably,  the  outburst  of  financial 
conjuring  witnessed  during  the  past  two  years  in 
the  States  has  been  stimulated  and  sustained  by 
means  of  an  inflation  of  the  paper  money.  As  we 
pointed  out  at  the  time,  the  "  Gold  Standard  "  law  passed 
by  Congress  early  last  year  was  essentially  a  fraud,  in 
that  its  real  purpose  was  not  to  give  the  people 
gold  coin  but  paper  ad.  lib.,  and  based  on  a  gold 
reserve  which  must  become  less  adequate  the  more 
the  banks  take  advantage  of  the  law  to  ilood  the  country 
with  their  lithographed  promises.  Had  the  splendid 
resources  of  the  Union  not  been  exploited  and  wasted, 
and  applied  with  headlong  ruthlessness  to  help  to 
sustain  the  monster  of  credit,  at  the  bottom  of  which 
lies  the  paper  money,  we  should  have  had  a  collapse 
long  ago.  And  one  day  that  collapse  must  come,  but  it 
may  be  staved  off  for  long  yet,  unless  we  in  this 
country  lead  the  debacle,  as  is  probable  enough. 


The  New  Taxes  and  What 
Have  Been. 


Might 


The  more  the  nation  looks  at  the  new  imposts  pro- 
vided by  the  financial  ingenuity  of  Sir  Michael 
Hicks-Beach  the  less  it  likes  them.  And  no  wonder. 
Both  the  sugar  duty  and  the  coal  duty  represent  a  class 
of  taxes  that  cause  a  maximum  disturbance  to  trade, 
and  the  shilling  export  duty  on  coal  at  least  affords  a 
minimum  of  benefit  to  the  Exchequer.  Had  the  pre- 
sent Government  been  honest,  and  in  any  genuine 
respect  patriotic,  it  would,  first  of  all,  have  remodelled 
the    income-tax,   and    graduated   it   by,   say,   bringing 
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down  the  taxable  income  to  ,£100  per  annum,  and 
charging  6d.  in  the  £  on  the  incomes  between  £100 
and  .£250,  8d.  <m  incomes  over  £250  and  up  to  .£500, 
is.  on  incomes  over  ,£"500  and  under  ^1,000,  is.  (id. 
on  incomes  between  £1,000  and  ^3,000,  and  2s. 
OH  incomes  above  ^3.000  and  under  ^10,000, 
while  incomes  over  £10,000  might  have  been 
charged  3s.  in  the  £.  It  might  be  necessary  under  an 
arrangement  of  tins  kind  to  remodel  the  law,  so  that 
revenues  of  joint  stock  corporations  should  be  assessed 
to  income-tax  in  such  a  way  as  to  throw  the  higher 
impost  upon  their  working  charges,  and  not  on  the 
individual  dividend  receiver.  Joint  stock  profits  might 
further  be  put  upon  the  is.  6d.  basis,  without  regard  to 
their  amount,  so  as  to  prevent  the  tax  from  bearing  too 
heavily  upon  the  small  investor  ;  but  there  should  be  no 
difficulty  'ii  doing  this,  and  by  such  means  an  additional 
/.'1 5, 000, coo,  perhaps  more,  might  have  been  obtained 
for  the  Exchequer,  without  in  the  least  disturbing  any 
industry.  Moreover,  the  meaning  of  war  would  have 
then  been  brought  home  with  enduring  effect  to  pre- 
cisely those  classes  of  the  nation  which  have  most 
clamantly  supported  plutocratic  Casai  ism. 

To  still  I uither  honestly  and  squarely  compel  the 
present  generation,  the  wrong-doers,  to  pay  for  their 
amusements  and  indulgences  in  the  passions  of  the 
brute  in  man,  all  doles  to  local  authorities,  from  the 
strictly  national  taxes,  ought  to  be  repealed  and  land- 
owner, parson,  and  bellicose  citizen  alike,  be  made  to 
feel  th.at  wholesale  murder  is  an  expensive  luxury — in- 
cluding the  shameless  doles  under  the  Agricultural 
Kating  Act  and  Tithe  Kent-charge  Relief  Act  all  ought 
to  be  cancelled,  and  the  assigned  death  duties  taken 
back  into  the  Imperial  revenue.  In  compensation  to  local 
authorities  the  licence  taxes  might,  however,  be  re- 
modelled, so  as  to,  at  one  and  the  same  time,  afford  a 
larger  income  to  the  districts  in  which  they  are  levied, 
and  some  check  upon  the  industry  of  the  drink  in- 
terests in  the  manufacture  of  a  sottish  democracy.  A 
further  help  could  have  been  found  in  taxation  of 
ground  values  and  of  mining  royalties,  the  proceeds  of 
which  might  have  been  fairly  "divided  between  the 
Exchequer  and  the  municipal  and  county  authorities, 
the  latter  collecting  them.  Further,  the  beer  duty 
ought  to  be  raised  by  an  amount  adequate  to  level  up 
the  tax  on  alcohol  administered  in  that  form,  and  in 
whisky  and  other  spirits.  Had  still  more  taxation  been 
demanded,  the  professions  might  have  been  struck  by- 
licences,  and  sundry  luxuries,  such  as  bicycles,  might 
have  been  taxed,  and  some  additional  revenue  might, 
perhaps,  be  drawn  from  the  Stock  Exchange,  from  a 
stamp  duty  on  matches,  from  a  graduation  of  the 
receipt  stamp  and  insurance  contract  stamp,  and  an 
addition  of  50  per  cent,  could  be  added  to  the  stamp  on 
bankers'  cheques.  In  none  of  these  ways  would  com- 
merce or  industry  be  directly  affected,  or  the  channels 
through  which  our  foreign  trade  Hows  be  obstructed. 
Hut  these  arc  councils  of  perfection,  and  all  we  have 
got  is  taxation  of  doubtful  productiveness,  but  certain 
mischief,  imposed  upon  the  masses  in  their  tea  and 
sugar,  and  on  colliery  owners  and  their  workmen. 
Verily  is  folly  justified  of  her  children. 

The  strictures  in  the  following  letter  are  in  some 
respects  fairly  called  forth  by  our  note  of  last  week. 
That  note  was  written  in  the  spirit  of  bitter  mockery, 
to  which  the  woes  hanging  over  England  ever  moves 
us,  but  surely  the  week  before  our  real  opinion  of  the 
tax  was  sufficiently  emphasised  by  us  in  the  statement 
that  it  was  "  South  American  or"  Turkish  in  its  char- 
acter." Sir  Michael  might,  indeed,  have  gone  to 
Abdul  the  Unspeakable  for  the  idea  and  the  depth  of 
his  free  trade  convictions,  or  instructedness,  is  fairly 
plumbed  by  the  assertion  that  the  tax  would  "  fall  on 
the  foreigner.''  Will  the  "foreigner"  in  the  West 
Indies  pay  it  when  he  can  get  American  coal  as  good  as 
Cardiff— see  Admiral  Chatneld's  speech  at  the  meeting 
of  the  Royal  Mail  company's  shareholders  on  Wednes- 
day—a shilling  per  ton  cheaper  ?  Can  readers  like  Mr. 
Craig  wonder  that  we  grow  contemptuously  bitter  in 
spirit  when  we  see  the  trade  of  the  country  being 
tampered  with,  its  highest  interests  disregarded  by  our  i 


reactionary  political  leaders,  and  antiquated  expedients 
for  tax  raising  fallen  back  upon,  while  Parliament 
fumbles  and  fumes  to  no  purpose,  does  nothing  effective 
to  stop  the  destruction  ?  It  is  because  the  country  is 
being  driven  towards  ruin — ruin  economic,  ruin  social — 
that  we  sit  in  our  seat  and  mock  to  screen  the  gathering 
despair.  All  the  same  we  apologise  t  j  the  writer  of  the 
following  letter  for  putting  the  whole  trade  in  the  one 
slave  pen.  An  fond  we  merely  meant  that  the  nation 
had  got  the  Government  it  deserved,  and  to  that  opinion 
we  adhere.  How  delighted,  though,  anarchists  of  all 
hues  will  be  at  Sir  Michael  Hicks-Beach's  open  advo- 
cacy of  confiscation  in  replying  to  Sir  William 
Harcourt  on  Thursday  night.  Your  colliery  pro- 
is  made  ^"34,000,000  net  more  last  year  than  in 
1897,  therefore,  I  call  on  you  to  "  pay  up  "  splendid — 
for  the  conliscator  all  round,  and  doubtless  the  land- 
owners will  like  the  application  of  the  doctrine  when 
their  turn  comes. 

[To  the  I: ,: 

"  Tynemouth,  April  30,  1001. 
"Sir, — As  a  constant  reader  of  the  INVESTORS*  Review, 

perhaps  you  will  allow  me  to  offer  some  criticisms  on 
the  position  which  that  paper  is  now  adopting  in  regard 
to  the  Coal  Tax. 

"  As  an  exporter  of  coal  I  expected  to  find  some  intelli- 
gent article  in  'he  current  INVESTORS'  REVIEW  dealing 
with  the  startling  departure  which  the  Chancellor  pro- 
poses, and  which,  from  any  point  of  view,  must  be  ad- 
mitted to  affect  our  greatest  industry  To  my  disap- 
pointment I  only  find  a  short  article  on  page  522,  which, 
so  far  from  dealing  with  the  proposed  tax  from  an 
economic  standpoint,  consists  mainly  in  an  outburst  of 
exultation  over  two  false  suppositions  :  <;,  that  this  tax 
is  a  tax  on  the  coalowner ;  b,  that  the  coalowner  is  a 
Jingo.  • 

"  As  to  a,  the  Chancellor  of  the  Exchequer  affirms 
his  belief  and  intention  that  the  tax  will  fall  on  the 
foreigner.  Surely  this  is  a  fallacy  it  is  within  the 
province  of  the  Investors'  Review  to  expose. 

"The  Investors'  Review  rashly  and  fatuitously  as- 
sumes that  the  tax  will  come  on  the  coalowners,  whereas 
the  miners,  who  have  some  claim  to  be  considered  an 
intelligent  body  of  men,  are  convinced  that  the  tax  will 
tall  chiefly  upon  them. 

"  Surely  the  reader  of  the  Investor's'  Review  might 
expect  that  this  point  would  be  dealt  with  in  your 
columns. 

"  As  to  b,  many  coalowners  are  as  anti -Jingo  as  your- 
self. Perhaps  the  least  intelligent  remark  in  the  para- 
graph is  that  dealing  with  the  middlemen — meaning 
exporters — who,  you  say,  have  faced  greater  Huctuations 
in  price  and  freight,  and  can  therefore  stand  the  is. 
which  they  have  to  pay  on  contracts  which  were  made 
without  contemplation  of  a  tax  which  has  been  abolished 
for  fifty-five  years.  To  the  average  exporter  the  price 
ot  coal  is  immaterial  ;  in  our  own  business  we  cover  all 
our  sales  at  once  and  arrange  tonnage  also.  The  gross 
profit  is  about  2d.  per  ton,  from  which  we  have  to  find 
office  and  telegraphic  expenses.  There  are  exporters 
who  gamble  in  c.i.f.  contracts,  and  to  those,  of  course, 
the  tax  is  merely  an  additional  and  unexpected  risk. 

"  In  conclusion,  I  would  draw  your  attention  to  .1  few 
points  which  might  be  advantageously  dealt  with  in 
your  columns,  if  your  paroxysms  "ii  the  war  permit 
you  to  devote  any  attention  to  those  subjects  with 
which  you  are  so  competent  to  deal  ;  and  I  would  here 
say  that,  though  the  war  is  to  me  as  great  an  abomi- 
nation as  to  yourself,  I  think  that  not  the  least  of 
the  many  evils  it  has  occasioned  is  to  deprive  the 
readers  of  the  INVESTORS1  Review  of  that  unbiassed 
judgment  and  discernment  in  economic  matters  to 
which  you  had  accustomed  them  : — 

"  1.  Almost  the  whole  export  trade  in  coal  is  done  by 
contracts  covering  twelve  months. 

•    The  tax  is  apparently  intended  to  be  permanent. 

"  Obviously  the  exporter  must  in  future  quote  subject 
to  coal  tax  and  any  increase  therein. 

"  This  must  entirely  upset  the  present  system  of  long- 
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running  contracts, 
hand-to-mouth. 


The  foreigner  will   only  buy  from 


"  2.  Has  the  Chancellor  considered  that  if  he  even  de- 
prives the  exporter  of  his  expected  profit  on  current 
contracts  he  will  be  depriving  him  of  his  income  and 
himself  of  income-tax  for  some  years  ?  Certainly,  in 
my  own  case,  the  exaction  of  the  whole  tax  on  run- 
ning contracts  will  involve  a  loss  in  the  present  year  far 
exceeding  the  average  profit,  and  this  will  have  a  large 
effect  on  our  income-tax  returns  for  the  next  three 
years.  The  exaction  of  the  tax,  less  our  expected  gross 
profit,  would  still  mean  a  loss  on  the  year's  working. 
No  one  yet  knows  whether  the  remission  promised  by 
the  Chancellor  is  to  be  of  the  whole  or  only  part  of  the 
tax. 

"3.  You  do  not  deal  with  the  Chancellor's  extraordinary 
suggestion  as  to  the  breaking  of  contracts  where  the 
foreigner  declined  to  pay  the  new  imposition.  This 
would  surely  strike  at  the  root  of  our  national  credit. 

"  4.  The  incidence  of  the  tax  is  unequal,  Northum- 
berland exports  80  per  cent,  of  its  total  output.  The 
balance  represents  household  and  local  railway  supply. 
There  is  no  home  market  for  this  coal  as  in  the  Mid- 
lands, and  the  tax  would  mean  the  shutting-down  of 
many  pits  in  this  county,  while  the  Durham  gas 
pits  might  still  be  working. 

"  5.  The  tax  is  protective  in  the  worst  sense  ;  the  coal 
industry  in  certain  places  would  suffer  in  order  that 
some  privileged  manufacturers  might  have  cheap  coal. 

"  6.  The  high  price  of  coal  was  due  to  no  artificial 
combination,  but  to  the  ordinary  law  of  supply  and 
demand  ;   foreign  coal  was  just  as  high  proportionately. 

"7.  Coalowning  is  not  highly  remunerative,  taking 
the  average  over  many  years,  and  as  to  many  pits,  they 
can  only  work  during  a  boom. 

"  8.  A  royalty  on  all  coal  raised  would  have  been  at 
least  equal  in  its  incidence. 

"  9.  is.  a  ton  on  Durham  duff,  valued  at  2s.  6d.  per 
ton,  is  a  very  disproportionate  tax  to  is.  a  ton  on  best 
Welsh. 

"These  points  might  be  extended  indefinitely,  but  I 
hope  to  have  indicated  some,  at  all  events,  with  which 
you  may  feel  yourself  in  a  position  to  deal  dispassion- 
ately, and  only  from  an  economic  and  free-trade  stand- 
point.— I  remain,  yours  faithfully, 

"  Herbert  J.  Craig." 

As  for  the  sugar  tax,  the  flimsiness  of  the  basis  upon 
which  its  productiveness  is  assumed  to  rest  is  admirably 
exhibited  by  M.  Yves  Guyot  in  a  little  book  written  by 
him,  and  just  published  at  the  office  of  the  Steele.  It  is 
called  "  La  Question  des  Sucres  en  1901,"  and  among 
otherfacts  it  tells  us  that  in  the  season  1899-1900  France 
paid  away  in  premiums  on  exportation  about  ^616,000, 
Germany  nearly  £1, 400,000,  and  Austria  ^738,000. 
England  gets  nearly  the  whole  of  this  money  in  the  low 
price  she  pays  for  Continental  sugars.  In  eight 
years  France  has  bestowed  upon  the  foreigner,  in  the 
shape  of  bounties  on  exportation,  fully  ^19,000,000,  and 
Germany  about  £8,000,000.  Were  the  bounty-giving 
countries  to  abolish  these  foolish  bribes  by  which  they 
impoverish  themselves,  and  cease  to  force  up  the 
production  of  sugar  for  exportation,  seeking 
compensation  in  a  lower  excise  charge  at 
home,  with  its  corollary  enlarged  domestic 
consumption — and  M.  Guyot  counsels  France  to  bring 
its  duty  down  from  60  fr.  per  100  kilos  to  30  fr.,  all  pre- 
miums abolished — refined  sugar  in  this  country  would 
probably  at  once  rise  25  per  cent,  in  retail  price.  Then 
we  should  feel  the  blight  of  a  tax  of  Jd.  per  lb.  in 
diminished  consumption  and  a  lagging  revenue.  And  the 
new  duty  seems  just  the  kind  of  stimulus  required  to 
bring  France  and  the  other  bounty-giving  countries 
round  to  M.  Guyot's  views.  Even  the  coddled  sugar 
growing  and  refining  trades  of  those  countries  are 
beginning  to  understand  that  the  swaddling  and  prop- 
ping, which  kills  the  home  demand  for  the  benefit  of  the 
foreign  consumer,  does  not  pay.  From  this  point  of 
view  Sir  Michael's  new  tax  may  have  far  reaching  con- 
sequences never  imagined  by  him. 


Yorkshire    Indigo,  Scarlet  and   Colour 
Dyers. 

This  is  another  of  those  trade  combinations  which 
were  brought  into  fashion  two  or  three  years  ago  by  the 
dazzling  success  of  the  Coats'  monopoly  and  the  unscru- 
pulously skilful  flotation  of  the  English  Sewing  Cotton 
Company.  It  is  "  only  a  little  one  "  in  these  days  of 
huge  capitals  and  energetic  bellows- work,  but  within  its 
comparatively  modest  limits  we  are  not  sure  that 
it  is  not  just  as  bad  as  a  good  many  of  its 
brethren.  The  association  was  formed  early  in 
July,  1899,  to  take  over  eleven  businesses,  one  of  which 
was  established  as  far  back  as  1750,  one  in  1798,  and  the 
others  between  1831  and  1881,  so  that,  as  far  as  could 
be  judged,  they  were  not  of  mushroom  growth,  and  it 
was  said  that  the  group  embraced  nearly  all  the  York- 
shire firms  known  to  be  engaged  in  indigo  dyeing  and 
allied  industries.  It  was  not  stated,  however,  how  many 
houses  stood  out  of  the  combination  or  what  proportion 
of  the  trade  it  might  reasonably  be  expected  to  command, 
nor  were  past  profits  set  forth  in  a  proper  manner.  The 
share  capital  was  fixed  at  ^400,000,  half  in  ordinary  and 
half  in  preference  shares,  with  £200,000  in  4?,  per  cent, 
debentures  on  top  of  them,  and  £433,478  was  demanded 
as  the  purchase  price,  made  up  of  the  following  items: — 

Land,  Works,  House?,  Water  Rights,  Leases,  &c.           ...  £119,595 
Goodwill,    Contracts,     Patent    I<ights,    Plant,     Horses, 

Waggons,  &c 225,117 

Stock  (at  cost) 88,766 


£433,478 


A  fine  agglomeration  if  one  had  the  means  and 
material  t^  analyse  it  properly.  The  faith  of  the  vendors 
in  the  enterprise  was  displayed  by  the  fact  that  they 
stipulated  for  ,£285,478  to  be  paid  in  cash,  the  remain- 
ing £150,000  to  be  satisfied  by  equal  moieties  of  deben- 
tures, ordinary  and  preference  shares.  It  will  be 
gathered,  however,  from  the  subjoined  extracts  from  the 
share  register  made  up  to  August  29  last  that  they  did 
not  fully  realise  this  ambition,  as  most  of  the  directors, 
who  are  to  a  large  extent  identical  with  the  vendors, 
figure  for  rather  heavy  holdings  to  which  they  have  hung 
on  most  manfully.     The  same  cannot  be  said  of  a  great 


Hold 

ing. 

Transferred. 

Prcf. 

Orel. 

Pref. 

Ord. 

Arundel,  Hy.  Birkby 

1,000 

— 

— 

— 

Akroyd,  W.  H 

1,000 

— 

— 

300 

Bower  (various)         

280 

30 

1,550 

5,530 

*Brooks,  Stephen        

465 

3,105 

— 

i,545 

Barrett,  Alfred           

■ — 

I,470 

— 

2,53o- 

Crowther,  J.  E.          

— 

— 

250 

500 

Croysdale,  Chas 

— 

— 

— 

500 

„            Joseph  and  Chas. 

500 

— 

— 

500 

Dawson,  W.  ...         

— 

30 

— 

2,35o 

Gibson,  Richd.           

— 

— 

— 

700 

Holland,  Alfred  Robert      ... 

I,O0O 

1,000 

— 

— 

Holmes,  Wm.            

— 

— 

— 

5,000 

Horsfall,  Mary          

500 

1,000 

— 

— 

Jackson,  John  James 

— 

— 

— 

5,ooo 

Kay,  Samuel 

I.OOO 

1,000 

— 

— 

Kitchen,  J.  Edward 

IOO 

70 

— 

2,000 

„        (various)      

850 

300 

250 

400 

Law,  Arthur  Wm 

50O 

1,000 

— 

500 

Lupton,  Allen            

— 

— 

— 

2,000 

Palmer,  J.  T 

— 

3,000 

— 

1,000 

Pemberton,  Henry 

— 

3,93* 

— 

262 

Philippi,  Otto  Ernst 

I,50O 

— ■ 

— 

500 

Smith,  Harriet  E 

500 

1,000 

— 

— 

Smithson,  Christopher 

1,542 

2,242 

— 

— 

,,          Sam 

1,540 

2,220 

— 

,  — 

Swire,  Geoffrey  C 

— 

170 

— 

1,830 

Brooks,  Samuel         

— 

2,000 

— 

— 

Armitage,  Wm.  Hy 

— 

— 

770 

773 

Norton,  Julia  A 

77o 

— 

— 

— 

Geo.  P 

770 

— 

— 

i,545 

*Croysdale,  Wm 

5,235 

15,235 

— 

— 

*Davis,  Francis          

3,455 

3,455 

— 

— 

Horsfall,  Thos.  H 

848 

1,129 

■ — 

— 

*  Kitchen,  John           

350O 

5-355 

— 

— 

„        Joseph       

2,655 

2,650 

— 

— 

Laing,  Robt.  A 

1,420 

1,520 

— 

— 

*Longbottom,  Joseph 

4.557 

7,959 

— 

„             John  S. 

4,558 

4-557 

— 

Okell,  Samuel            

1,670 

1,980 

— 

*Pemberton,  Geo.  W. 

5,600 

5,600 

— 

Pickles,  Thos.  J 

3,006 

3,oc6 

— ■ 

*       „        Chas.  Henry 

3,o9o 

3,090 

— 

Smith,  Abram           

849 

J, 258 

— 

*       „     Sidney            

70S 

798 

— 
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Holding* 


•Turner,  Kdwin 
Wardlaw,  Tod  &  Orr  (Clydes- 
dale Hank) 

Brand,  Shepherd  &  Gibson 

(British  Linen)      

Gourlay      &       McGlashan 

(Bank  of  Scotland) 
Michie     &    Fraser    (Koyal 

Bank  of  Scotland) 
Rimell,  Geo.  Harrison 
Pawson,  Albert  Hy. 

Agnew,  Chas.  L 

•Marsden,  Philip       

Walter      

Win.  Hy 


Pref. 

3,735 


Ord. 
6,780 


Transferred. 
Pref.  CM. 


—  1,060  — 


400 


—  1,645  — 


600 


1,000 

3,000 
I,50O 
1,500 

66,393 

Directors 


200 

1,230 

2,250 
200 
3,000 
3,00O 
1,500 
1,500 


1,560 
1,180 

2,700 


100,927  4,465        41,105 


many  other  allottees,  as  the  register  shows  that  out  of  a 
total  of  156,000  shares  of  each  class  issued,  77,635 
ordinary  and  31,660  preference  shares  had  been 
transferred  during  the  year.  Our  list  gives  the  holders 
of  66,393  preference  and  100,927  ordinary,  and  if  the 
latter  be  added  to  the  41,105  transferred  we  arrive  at 
within  14,000  of  the  total  issue.  The  preference  shares 
appear  to  have  gone  largely  into  the  hands  of  medium 
investors,  the  list  showing  long  strings  of  holdings  of 
from  300  to  700  shares,  which  it  would  be  of  no  general 
interest  to  reproduce,  but  an  examination  of  the  register 
also  leaves  the  impression  that  there  had  been  a  good 
deal  of  diffuse  underwriting.  Otherwise  the  register 
does  not  display  any  features  of  striking  interest,  but  we 
may  remark  that  the  Scotch  banks  appear  to  have  had 
their  fling  in  this  case,  as  well  as  in  those  other  combines 
with  which  we  have  previously  dealt. 

The  first  report  of  the  company  was  issued  last 
August,  and  covered  the  thirteen  months  from  May  31, 
1899,  to  June  30,  1900.  It  is  a  very  meagre  document, 
with  the  profit  and  loss  account  omitted  ;  but  by  way 
of  compensation,  and  to  prove  the  complete  accuracy 
of  the  calculation,  the  net  profit  was  given  as 
£34,903  58.  iid.,  or  at  the  rate  of  about  £32,220  per 
annum.  From  this  had  to  be  deducted  interest  on  pur- 
chase money  (£4,682)  and  on  debentures  (£5,5 19), 
leaving  a  balance  of  ,£24,702.  After  providing  pre- 
ference dividend  and  setting  aside  ,£5,000  to  re- 
serve, distributions  amounting  to  8  per  cent,  per  annum 
were  made  on  the  ordinary,  leaving  £2,511  to  be 
carried  forward.  On  the  face  of  it  this  looks  fairly 
satisfactory,  especially  as  the  interest  on  the  purchase 
money  (an  unaccountably  heavy  item)  will  not  recur, 
but  this  is  more  than  offset  by  the  fact  that  in  the 
period  covered  by  the  report,  a  full  year's  interest  and 
dividends  had  not  to  be  paid  on  the  issued  capital, 
as  will  be  seen  from  the  following  comparison  : —  .. 

Annual  Charge.    Paid  to  June  30, 
jL  Ai  x» 

156,000  4i  per  cent,  debentures    7,020    ...    5,519 

156,000  5^-  percent,  preference  shares...       8,580     ...     6,765 
156,000  ordinary  (dividend  8  per  cent.)  ...  12,480     ...   10,426 


Total  £28,080       £22,710 

It  is  evident,  therefore,  that  unless  profits  (£32,220  per 
annum),  improve,  either  the  ordinary  shares  or  the 
reserve  fund  will  have  to  go  short  in  the  current  year. 
No  information  is  given  as  to  what  has  been  written  off 
for  depreciation,  so  we  may  perhaps  fairly  assume  that 
it  is  not  on  a  very  handsome  scale,  nor  are  we  allowed 
to  discover  the  amount  of  management  expenses  and 
directors'  fees.  The  company,  however,  had  £12,979 
of  cash  in  hand,  and  a  balance  of  ,£41,000  of  trade  debts 
in  its  favour,  so  that  as  far  as  these  items  throw  any 
light  on  the  position,  its  affairs  arc  well  enough  managed. 
Since  incorporation  the  business  of  Messrs.  Marsden  Bros, 
has  been  acquired,  while  the  drysaltery  department  of 
Pickles,  Smithson,  &  Pickles,  has  been  disposed  of  for 
amounts  not  stated,  and  it  is  therefore  impossible  to 
compare  the  present  assets  with  those  taken  over,  but 
we  may  mention  that  the  land,  mills,  water  rights,  &c, 
now  figure  for  £130,332,  the  goodwill,  plant,  horses,  &c, 
for  £220,441),  and  the  stock  for  £50,420.  We  hope  the 
directors  will  see  the  advisability  of  giving  fuller  details 
in  future  balance-sheets,  or  we  shall  begin  to  suspect 
that  there  are  strong  motives  for  concealment. 


Economic    and    Financial    Notes 
and    Correspondence. 


Where  the  Consols  have  been-  Placer 

In  his  answer  to  Mr.  Channing,  on  Thursday  after- 
noon, Sir  Michael  Hicks- Beach  gave  some  particulars 
about  the  placing  of  half  the  £60,000,000  loan  in  Consols 
whicfa  are  worth  preserving.  Of  the  £30,000,'; 
privately  allotted,  he  stated  that  Messrs.  N.  M.  Roth- 
schild &  Son  stook  £11,000,000,  Messrs.  J.  S.  Morgan 
&  Co.  ^£10,000,000,  and  the  Bank  of  England 
£9,000,000.  Two  of  these  three  allottees  took  to  sell 
again,  being,  as  it  were,  wholesale  agents,  but  Sir 
Michael  knows  nothing  of  the  destination  of 
the  £21,000,000  subscribed  in  the  names  of 
Messrs.  Rothschilds  and  J.  S.  Morgan  &  Co. 
He  informed  the  House,  however,  that  the  Bank  of 
England  had  disposed  of  £500,000  nominal  of  its  own 
allotment  to  the  Secretary  of  State  for  India,  and 
another  £2,000,000  nominal  to  the  Commissioners  for 
the  reduction  of  the  Xational  Debt  This  is  interesting,, 
and  we  suppose  the  Secretary  of  State  for  India  pays 
for  his  .£500,000  out  of  the  gold  withdrawn  from  the 
"  gold  standard  reserve  "  in  Calcutta.  How  he  can 
expect  to  keep  this  investment  for  any  length  of  time 
with  the  necessities  of  India  ever  urgent,  and  what  profit 
it  is  to  India  to  take  this  stock  when  loans  of  its  own  bear- 
ing higher  rates  of  interest  must  be  presently  floated  on 
the  market,  it  would  baffle  the  wit  of  man  to  guess.  How- 
ever, there  is  the  fact.  As  for  the  Commissioners  of  the 
National  Debt,  their  investment  is  a  legitimate  enough 
operation,  but  why  could  they  not  subscribe  themselves 
direct  ?  Does  the  Bank  of  England  get  the  commission  on 
the  whole  of  its  ^£9,000,000,  and  if  so,  why  ?  Another 
question  might  be  asked  :  Is  it  expedient  for  the  Bank 
of  England,  in  view  of  its  position  towards 
the  other  bankers  in  the  Kingdom,  to  put  an 
additional  ^£6,500,000  of  its  resources  into  Govern- 
ment stock  at  the  present  time  ?  It  could  not 
sell  that  stock  on  any  terms  were  the  other 
bankers  to  become  pressed  for  funds,  and  we  hardlv 
think  the  transaction  a  fair  one  to  the  banking  com- 
munity. It  is  all  very  well  for  the  Bank  to  make  tempo- 
rary advances  to  the  Government,  although  these  are 
sometimes  inconvenient  enough  for  the  market,  but  to. 
permanently  lay  aside  such  a  large  additional  sum  when 
the  banking  department  already  holds  nearly  £14,000,000 
of  Government  securities  does  not  seem  altogether 
prudent  banking. 

Mr.  Morgan's  Latest. 
Although  the  latest  Yankee  inroad  upon  one  of  our 
most  cherished  virtual  monopolies  cannot  be  contem- 
plated without  a  certain  measure  of  alarm,  we  cannot 
help  thinking  that  the  deal  between  Mr.  J.  R.  Ellerman 
and  Mr.  J.  Pierpont  Morgan,  by  which  the  latter 
gentleman  obtains  practical  control  of  the  Leyland 
line  of  steamers,  has  caused  rather  more  perturbation  in 
the  shipping  world  than  the  circumstances  warrant. 
Anyone  who  has  watched  the  career  of  the  concern  now 
known  as  Frederick  Leyland  &  Co.  (1900),  Ltd.,  must 
admit  that,  however  valuable  the  latest  acquisition  may 
be  to  Mr.  Morgan  and  his  associates  in  the  furtherance 
of  their  monopoly  schemes,  a  pretty  stiff  price  is  being 
paid  for  the  privilege  of  getting  hold,  ready-made,  as 
it  were,  of  the  power  to  enable  the  great  American 
Steel  Trust  to  compete  in  our  market.  There  can  be 
Dot  the  least  doubt  as  to  which  side  has  obtained  the 
better  of  the  bargain,  and,  from  the  purely  commercial 
point  of  view — and  but  little  else  is  thought  of  in  these 
patriotic  days — one  must  congratulate  Mr.  Ellerman  on 
his  smartness  in  securing  for  the  business  he  controls 
a  price  which  an  astute  man  like  Mr.  Morgan  must 
know  is  far  in  advance  of  its  real  value.  Betore  we 
go  further  it  would,  perhaps,  be  as  well  to  examine 
the  report  of  the  Leyland  undertaking  to  December  31 
last  just  issued  by  the  company.  It  will  be  within  the 
recollection  of  most  that  the  concern  was  reorganised 
in  June  last  in  order  that  the  West   India  and   Pacific 
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Steamship  Company  might  be  incorporated,  and  the 
magniiicent  price  paid  for  the  latter  resulted  in  a  won- 
derful inflation  of  capital.  The  gentlemen  who  control 
the  amalgamated  businesses  have  never  been  noted  for 
giving  too  much  information,  and  it  is  quite  impossible 
to  say  what  period  the  report  and  accounts  cover.  It 
is  to  be  supposed,  however,  that  altogether  twelve 
.months'  working  are  shown,  partly  of  the  separate  com- 
panies before  they  were  united,  and  partly  after  the 
joining  up  and  watering  process  was  completed.  Any- 
how, a  profit  of  .£443,927  seems  to  have  been  earned,  and 
after  paying  dividends  of  5  per  cent,  on  the  preference 
shares  and  6  per  cent,  on  the  ordinary,  being  the  largest 
amount  allowed  until  a  reserve  of  £750,000  has  been 
built  up,  that  fund  is  commenced  with  a  contribution  of 
,£370,000,  and  the  company  starts  its  new  career  with  a 
balance  to  play  with  of  .£455.  Wonderful  prosperity 
no  doubt,  but  if  we  were  buying  the  undertaking  we 
should  like  a  healthier-looking  balance-sheet.  On  the 
debit  side  share  and  debenture  capital  together  amount 
to  .£3,113,550,  bills  payable  to  £252,675,  and  sundry 
creditors  to  £181,329,  while  £59,408  is  owing  to  bankers 
on  loan,  being  an  interesting  commentary  on  the 
inherent  strength  of  the  mighty  undertaking.  Xow  on 
the  other  side  we  get  "  steam  ships,  Goodwill — half  a 
million,  we  believe  —  pier  at  Xew  York,  plant, 
machinery,  &c,  £3,071,500  "  ;  payments  on  account  of 
new  steamers  building,  £57,164  ;  freights,  forwarding 
charges,  &c,  outstanding,  £61,136  ;  sundry  debtors, 
£159,446  ;  investments,  including  own  debentures  and 
shares  in  Wilson's  and  Furness- Ley  land  line,  £632,603  ; 
and  lastly,  a  dazzling  item  of  cash  and  bills  receivable, 
£"6,217  I3S- 

Exactly  what  part  of  this  conglomeration  Mr.  Morgan 
is  going  to  acquire  is  not,  as  usual,  very  clear,  but  Mr. 
Ellerman,  wise  man,  sells  his  entire  holding  of  71,000 
ordinary  £10  shares  at  £14  10s.  apiece,  and  in  order 
that  he  should  not  appear  seliish,  he  has  arranged  that 
all  other  ordinary  shareholders  can  do  the  same.  The 
majority  of  them  have  already  intimated  their  willingness 
to  handle  Yankee  dollars  on  these  terms,  and  the  matter 
may  be  regarded  as  good  as  settled.  Most  of  the  ordinary 
shares  will  thus  pass  into  American  hands  at  a  cost 
of  £1,750,000.  Shareholders,  however,  must  not  forget 
the  2s.  a  share  they  will  have  to  pay  to  Mr.  Elierman,  to 
be  disbursed  at  his  discretion  for  various  purposes 
connected  with  the  arrangements,  part  of  which  will  no 
doubt  be  the  giving  of  "congratulatory  luncheons  "  at 
which  every  one  will  say  nice  things  about  the  other. 
As  to  the  preference  shareholders,  they  can  either 
remain  as  they  are,  or  Mr.  Ellerman  will  buy  at  par, 
which  is  very  kind  of  him,  this  being  the  market  price. 
But  some  shareholders  are  suggesting  that,  considering 
the  Mediterranean,  Portugal,  Montreal,  and  Antwerp 
lleets  are  to  be  sold  to  Mr.  Ellerman,  this  really  means  a 
winding  up  of  the  company,  and  that  accordingly  they 
are  entitled  to  £1  per  share  extra.  Of  course,  they 
will  not  get  it.  We  should  like  to  give  an  extended  list 
of  the  shareholdings,  but  the  following  must  for  the 
present  suffice  : — 

Ord.  Pref. 

Mrs.  Elinor  Speed  £54,°°°     ...  £54.°°° 

Mr.  Francis  E.  Speed      41,400     ...     45,400 

Mrs.  Florence  Prinsep 544°°     ■••     67,900 

Major  Valentine  C.  Prinsep       ...•       54,9°°     •••     33,200 

Mackworth  B.  Praed  and  H.  H.  Twining       ...     83,760     ...        — 
United    Discount    Company,     12,    Moorgate- 

street       13,74°     •••    32,75° 

Mercantile  Debenture  Company,  12,  Moorgate- 
street       25,000    ...       — 

Debenture  Securities  Company,  12,  Moorgate- 

street       2,100     ...     31,75° 

London  General  Investment  Trust  Company, 

12,  Moorgate-street     26,700     ...        — 

Mr.  J.  R.  Ellerman,  12,  Moorgate-street        ...    305,840     ...     60,030 

H.  W.  Ewart  and  A.  D.  Rutherford     150,000     ...        — 

Mr.  Walter  Glynn  68,280     ...     41,400 

H.  G.  Bowen  and  J.  G.  Nairne,  of  the  Bank  of 

England 5^.74°    ••■      9.8°° 

Sir  Theodore  Fry ...      12,000     ...      2,000 

Mr.  Ellerman's  family,  his  companies,  and  himself,  of 
course,  figure  prominently,  and  one  and  all  must  be 
congratulated — first,  on  getting  the  concern  into  such  a 


position,  and  secondly,  on  selling  it  at  such  a  price  to 
our  presumably  astute  Yankee  cousins.  It  seems  to  be 
a  consensus  of  opinion  of  all  leading  shipowners  and 
others  engaged  in  the  carrying  trade  that,  however 
much  it  may  be  regretted  that  control  of  this  line  is 
lost  to  us,  it  is  unlikely  to  have  any  serious  effects  on 
British  maritime  prosperity,  and  that  the  offer  was  much 
too  tempting  to  be  refused. 

The  Commercial  Bank  of  India. 

Has  this  institution,  whose  modest  fame  has  barely 
reached  us  through  the  advertisements  it  publishes  in 
Indian  papers,  gone  into  business  as  a  ryot  emancipator? 
We  do  not  know,  but  the  terms  it  offers  for  the  use  of 
money  seem  such  as  the  ryot  alone  could  make  remu- 
nerative. For  the  sake  of  illustration,  one  circular  of 
the  bank  is  appended.  Before  turning  to  that,  however, 
may  we  be  allowed  to  mention  that  our  curiosity  has 
been  excited,  not  only  by  a  study  of  the  letter  signed 
"  F.  D.  Stranack,"  but  even  more  by  an  explanatory 
leaflet  or  tract  issued  apparently  by  the  head  office  in 
Calcutta.  Out  of  this  we  gather  the  highly  interesting 
information  that  among  other  forms  of  deposits  received 
by  the  bank  is  one  of  the  nature  of  an  insur- 
ance policy.  It  is  called  the  "  5  per  cent, 
prudential  deposit  fund,"  and  has  been  "  specially 
opened  by  this  bank  in  order  to  afford  all 
classes  of  society  the  means  of  saving  money," — a  very 
proper  and  not  unlaudable  ambition — "  or  of  making 
provision  for  sickness  or  other  emergency,  or  for  retire- 
ment." A  minimum  subscription  of  10  Rs.  monthly  is 
demanded  on  those  who  join  this  "  fund."  So  far  as  we 
know,  this  scheme,  if  we  can  call  it  that,  represents  an 
entirely  new  departure  in  banking,  and,  we  fear,  one 
not  without  clangers.  But  the  terms  are  all  right  for  the 
bank  as  long  as  it  prospers  in  gathering.  Xo  money- 
can  be  withdrawn  on  less  than  six  months'  notice,  and 
new  comers  who  have  paid  for  six  months  and  then 
stop  and  think  they  would  like  their  money  back  again, 
must  wait  a  year  for  it.  But  within  well-defined  limits 
they  are  to  receive  5  per  cent,  compound  interest,  save 
during  the  months  when  the  notice  of  withdrawal  is 
running  when,  we  gather,  3  per  cent,  simple  interest  is 
all  the  bank  allows.  With  all  this  zeal  in  collecting  cash, 
the  bank  feels  it  necessary  to  circulate  the  following. 
What  a  tremendous  business  it  must  be  conducting. 
Strange  we  never  met  it  "  on  'Change."  But  perhaps  it 
is  a  purely  domestic  institution  : — 

Commercial  Bank  of  India,  Limited  (Bombay  Branch), 

January  22,  1901. 

Dear  Sir.— In  case  this  bank's  advertisement,  which  appears  in 
various  papers  in  the  country,  should  not  have  attracted  your 
attention,  we  take  the  liberty  ot  sending  you  a  copy  of  our  rules  of 
business,  and  in  doing  so  have  much  pleasure  in  placing  our  services 
at  vour  disposal. 

We  shall  be  glad  to  open  an  account  for  you  in  our  book?, 
allowing  interest  on  the  amount  deposited  as  follows  : — 

In  current  account  on  daily  balance  ...     3  per  cent,  per  annum. 

For  o  or  12  months        5  per  cent,  per  annua). 

For  2  years  5i  per  cent,  per  annum. 

We  are  in  a  position  at  the  time  to  oner  the  following  favourable 
rates  for  short  terms  deposits,  viz.  :  — 

2  months       6  per  cent,  per  annum. 

3  months       7  per  cent,  per  annum. 

I  may  mention  that  at  an  extraordinary  general  meeting  of  share- 
holders of  this  bank  held  in  Calcutta  on  December  last,  it  was  unani- 
mously resolved  to  increase  the  capital  by  the  issue  of  20  lacs  ot  6 
per  cent,  i  preference  shares,  as  a  first  charge  on  the  property  of  the 
bank,  and  on  the  profits  for  dividend. 

The  balance  of  shares  not  taken  up  by  shareholders  will  be 
offered  to  the  public  after  February  15,  190 1. 

Form  of  application  is  enclosed,  which  please  fill  up  and  return  to 
me  in  case  you  wish  to  avail  yourself  of  this  favourable  opportunity 
of  a  first-class  investment. 

This  increase  of  capital  places  the  bank  in  an  exceptionally  strong 
position  as  a  bank  of  deposit,  which  I  have  no  doubt  you  will  readily 
recognise. 

Trusting  you  may  have  occasion  to  avail  yourself  of  our  services. 
I  am,  dear  Sir, 

Yours  faithfully, 

F.  D.  STRAXACK,  Manager. 


Our  Indian  Famine    Fund. 

Subscriptions  to  our  little  fund,  from   which    not    a 
penny  is  deducted  for  advertisement  in  newspapers  or 
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any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged  ...  X950  I0    2 

Nitrate  Railways. 

We  should  think  the  shareholders  in  this  company 
will  find  some  difficulty  in  waxing  enthusiastic  over  the 
report  for  the  year  1900.  The  gross  receipts,  after 
deducting  £"1,265  for  loss  on  exchange,  were  .£456,157, 
as  compared  with  £546,407  for  the  previous  year,  or  a 
reduction  of  £90,250  ;  while  the  working  expenses  were 
£225,262,  against  £203,056,  an  increase  of  £22,206. 
For  1898,  it  may  be  mentioned,  the  working  expenses 
were  only  .£189,347,  so  that  in  two  years  this  item  has 
jumped  up  .£35,915.  The  balance  carried  to  net 
revenue  is  consequently  £223,656,  against  £336,533,  but 
£140,969  was  brought  into  the  accounts  as  compared 
with  .£37,796,  and  after  providing  for  a  dividend  of 
5  per  cent.,  £133,577  remains  to  be  carried  forward. 
The  percentage  of  working  expenses  in  Chili  to  gross 
receipts  was  49'3°"  per  cent.,  as  against  only 
37-05  per  cent,  in  1099,  and,  including  London 
charges  the  ratio  was  50-97  per  cent.,  against 
3829  per  cent.  Doubtless  this  is  to  a  large 
extent  accounted  for  by  the  reduction  in  rates, 
but  the  directors  have  never  supplied  any  sufficient  ex- 
planation of  the  reason  for  this  step.  It  certainly  d'd 
nothing  to  improve  the  traffic,  which  amounted  in  all 
to  21,054,180  quintals,  against  20,182,750  quintals  in 
1899,  but  the  larger  quantity  would  have  been  received 
in  any  case,  and  although  more  work  was  done  £90, 250 
less  was  received  for  it.  Apparently,  therefore,  the  com- 
pany has  given  away  this  large  sum  of  money  merely  as 
a  bonus  to  certain  of  the  producing  companies  without 
receiving  any  compensating  advantage  whatever  ;  and 
it  is  perhaps  time  that  the  shareholders  inquired  rather 
closely  into  the  motives  of  their  directors  in  adopting 
this  policy.  The  total  traffic  has  increased  by  over 
three  million  quintals  during  the  past  two  years,  but 
this  rate  of  progress  is  not  likely  to  continue  ;  and  if  the 
quantity  of  nitrate  and  goods  carried  falls  to  the  level 
of  1896  (by  no  means  an  improbable  contin- 
gency), the  shareholders  will  fare  very  badly  indeed. 
It  must  be  remembered,  too,  that  the  faster  the 
nitrate  is  produced  the  sooner  will  the  deposits 
be  exhausted,  when  the  substratum  of  the  coin- 
entirely  disappear.  Yet  the 
for  replacing  the  capital  of 
reserve  fund  of  £"40,000,  and  it 
years  at  the  present  rate  of 
even  the  debentures.  But  the 
financial  policy  of  the  board  may  be  fairly  gauged  from 
the  fact  that  £"65,000  Consols  are  valued  in  the  balance- 
sheet  at  £"65,724,  whereas  the  present  value  is  only 
about  £6l,200,  a  small  matter  in  itself,  but  typical  of 
loose  management  and  easygoing  self-deception. 

Golden*  Horse-shoe  Estates. 

From  the  report  of  this  company  for  the  year  1900 
we  gather  that  the  total  value  of  gold  recovered  was 
£"470,628,  and  the  total  expenses,  including  1. 
charges,  taxes,  &C,  were  .£157/175.  Including  .£25, 243 
brought  forward,  the  amount  available  is  £336,686,  out 
of  which  three  dividends  of  5s.  per  share  have  been 
paid,  absorbing  £225,000  ;  and  it  is  now  proposed  to 
pay  a  final  dividend  of  5s.  (making  20s.  for  the  year). 
leaving  ,£36,686  to  be  carried  forward.  During  thi 
76,532  tons  of  ore  were  treated,  and  yielded  [32,936  o/.. 
or  nearly  1  o/.  [5  dwt.  to  the  ton.  The  treatment  of 
the  67,095  tons  of  oxidised  ore  cost  altogether  £1 1 
or£i  15s.  tod.  per  ton,  and  9,437  tons  of  sulphide  ore  cost 
£42,644,  or  {.'4  10s.  4Ad.  per  ton,  the  average  for  the 
whole  amount  treated  being  £"2  2s.  6  .Id.  per  ton.  The 
ore  reserves  are  estimated  af  333,365  tons,  of  which 
112,925  are  oxidised  ore,  20,000  low-grade  ore.  and 
100,340  sulphide  ore,  but  no  attempt  is  made  to  esti- 
mate the  value  of  the  latter,  on  which  the  continued 
success  of  the   mine  chiefly  depends.     In  any  cast  it  is 
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somewhat  difficult  to  find  any  justification  either  for 
the  capitalisation  of  the  property  (£"1,500,000),  or  for 
the  present  market  valuation  of  the  shares  I13I).  Or» 
the  basis  of  last  year's  results  the  yield  is  barely  7  J  per. 
cent.,  which  would  not  be  particularly  generous,  even 
if  the  mine  had  been  a  steady  dividend-payer  for 
many  years,  and  had  an  assured  "life"  of  re- 
spectable length.  This  is  hardly  the  case  with 
the  Golden  Horse-shoe,  which  has  run  some  of 
the  Whitaker  Wright  family  close  for  premier  place 
in  the  matter  of  market  manipulation.  With  a  moderate 
capital  and  sound,  business-like  management  the  mine 
might  have  done  very  well  indeed,  but  it  is  not  calcu- 
lated to  inspire  confidence  to  find  the  capital  suddenly 
multiplied  by  fifteen,  apart  altogether  from  other 
peculiarly  Westralian  vagaries,  which  have  been  a 
prominent  feature  of  this  company's  career.  It  would 
be  interesting,  for  instance,  to  know  why  a  company 
making  a  profit  of  over  £300,000  a  year  should  require 
a  loan  of  .£74,267,  besides  having  sundry  creditors  for 
£33,116,  while  the  cash  in  hand  amounts  to  only 
£12,830.  Probably  we  shall  discover  when  it  joins  the 
ever-increasing  flock  of  Mother  Carey's  chickens. 

City  ok  Dublin  Steam  Packet. 

"  The  directors,  when  making  their  146th  half-yearly 
report  to  the  proprietors,  will  submit  the  accounts  for 
the  half-year  and  the  statement  of  the  debts,  credits, 
and  effects  of  the  company  on  February  28  last  in  pur- 
suance of  the  provisions  of  the  Act  of  Parliament." 
This  is  an  extremely  convenient,  if  not  very  creditable, 
way  of  shuffling  out  of  the  responsibility  to  put  a  proper 
statement  of  the  company's  affairs  before  the  share- 
holders, but  it  is  really  the  most  important  statement  in 
the  "  report  "  sent  out.  On  several  occasions  previously 
we  have  shown  what  a  deplorable  condition  the 
company  is  in.  Although  the  information  available  is 
of  an  extremely  meagre  description,  we  cannot  do 
better  than  tabulate  a  few  of  the  figures  supplied  in  the 
profit  and  loss  accounts  for  the  past  four  half-years  : — 
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For  the  half-year  to  August  last  it  will  be  seen  that 
there  was  a  substantial  improvement  in  the  profits,  but 
such  are  the  necessities  of  the  company  that  the  share- 
holders received  no  immediate  benefit  from  it,  receiving 
only  dieir  regular  2  per  cent,  dividend.  Hut  they  may 
congratulate  themselves  on  the  fact  that  if  more  had 
been  distributed  then,  they  would  have  got  nothing  now, 
for  of  the  dividend  which  is  announced  in  the  current  re- 
port all  but  £"1,300  comes  from  the  amount  brought  for- 
ward from  the  previous  half-year.  In  other  words,£>8oonly 
is  carried  forward  against  £4,840  brought  in.  Compared 
with  the  corresponding  half-year,  the  revenue  is  ,-£54 
less,  but  the  expenses  have  increased  by  £4,292,  and 
this  item,  it  will  be  noticed,  is  over  £13,000  higher  than 
in  the  August  half  of  1899.  The  allowance  for  depreci- 
ation is  consequently  again  reduced  to  £13.600,  a  very 
meagre  sum  considering  that  the  company's  fleet  is 
taken  in  the  balance-sheet  at  cost  price  (£702.571).  and, 
even  with  the  present  addition, 
depreciation,  repairs,  and  renewals 
,669,681. 

It  is  from  the  balance-sheet  that  we  gain  most  light 
as  to  the  company's  position.  Here  we  find  that  the 
company's  liabilities  are  as  follows  : — Capital,  {.585.950; 
Steamship    Building    Company,  «i    mortg 

loan,    .£550.000;  sundry    ere,.  -5,"54  !  *°d   un- 

claimed dividends.  £1,818— making  a  total  oi  £1,100.384. 
Against  this  the  cost  of  the  trading  vessels,  land,  build- 
.  and  plant  is  set  down  as  7-  and  the  cost  oi 
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new  mail  steamers  as  £399,164,  while  debts,  stores,  and 
investments  amount  to  £208,868,  or  a  total  of 
£1,001,439.  It  will  be  seen,  therefore,  that,  taking  all 
the  assets  at  their  original  cost,  there  is  a  deficiency  of 
nearly  £100,000  ;  but  this  is  only  part  of  the  picture. 
There  is  still  a  balance  of  £255,416  to  be  written 
off  for  the  loss  in  replacing  the  old  mail  boats, 
and  if  we  knock  the  sinking  and  renewal 
funds  (£150,331)  off  the  book  cost  of  the  assets 
in  order  to  get  within  a  hundred  thousand  or  so  of  their 
real  value,  we  arrive  at  a  total  deficiency  of  close  on 
£505,000.  No  wonder  that  the  shareholders  are  be- 
ginning to  agitate  for  a  thorough  investigation  of  the 
company's  position  and  affairs,  nor  are  we  surprised  to 
find  that  the  directors  are  throwing  all  possible  obstacles 
in  the  way  by  refusing  access  to  the  books  and  register 
of  shareholders.  We  doubt  whether  Mr.  McComas, 
who  seems  to  be  leading  the  campaign,  will  succeed 
unless  he  is  loyally  supported  by  his  fellow-shareholders, 
but  it  must  be  perfectly  obvious  that  the  only  chance  for 
the  company  to  extricate  itself  from  its  present  mess  is 
to  get  an  infusion  of  new  blood,  to  have  the  assets 
honestly  revalued,  and  to  have  the  capital  written  down 
sufficiently  to  give  it  a  fresh  and  fair  start.  Until  that 
is  done  its  position  must  go  from  bad  to  worse,  especially 
■as  its  business  even  in  good  years  appears  to  be 
stagnant,  and  will  certainly  go  back  during  the  cycle  of 
depression  on  which  we  are  now  entering. 

North  British  and  New  Zealand  Investment 
Company. 

Owing  to  the  impossibility  of  finding  rumunerative 
employment  for  its  funds  in  New  Zealand,  this  company 
has  been  gradually  liquidating  its  liabilities  for  some 
years  past,  and  the  directors  now  consider  the  time  has 
arrived  for  final  winding-up.  Out  of  an  original  amount 
of  £100,392  debentures,  only  £3,930  are  now  outstand- 
ing, and  of  these  £3,070  are  due  in  May,  and  the  funds 
in  hand  are  more  than  sufficient  to  pay  them 
off.  So  far  as  the  directors  know,  the  out- 
standing loans  are  good,  and  will  be  repaid, 
and  since  there  is  a  reserve  of  £6,500  it  is  expected 
that  not  only  will  the  shareholders  get  their  capital  back, 
but  also  a  bonus.  Fair  dividends  have  been  paid  since 
the  company  was  formed  in  1886,  and  the  directors  are 
acting  very  wisely  in  bringing  the  undertaking  to  an 
end  now  that  its  business  is  no  longer  profitable.  What 
a  pity  all  companies  engaged  in  lending  money  in 
Australasia  have  not  adopted  a  similar  sound  policy 
instead  of  embarking  their  funds  in  speculative  trans- 
actions certain  to  involve  loss.  The  past  year's  profits 
amounted  to  £1,118,  and  after  paying  a  dividend  of 
4  per  cent.,  £35  is  left  to  be  carried  forward. 

Egyptian  Salt  and  Soda  Company. 
The  accounts  for  the  fourteen  months  ended 
December  31  are  not  nearly  so  satisfactory  as  they 
should  be  if  prospectus  promises  had  been  fulfilled,  but 
the  directors  seem  to  have  legitimate  excuses  to  offer, 
and  it  is  too  early  yet  to  pass  judgment  on  the 
-company.  The  profit  for  the  period  came  to  £23,233, 
of  which  a  small  sum  was  obtained  from  the  sale  of 
gunpowder,  and  £10,274  was  paid  by  the  former  Soda 
■Company  in  compensation  for  the  revenue  lost,  owing  to 
the  delay  in  the  transfer  of  the  property.  The  payment 
of  this  sum  the  directors  consider  very  fair,  but,  never- 
theless, the  delay  in  taking  over  the  property  was  of 
great  disadvantage  by  postponing  very  seriously  the 
development  of  that  branch  of  the  business.  Prospects 
are  now,  however,  extremely  promising,  while  the 
building  of  the  oil  and  soap  works  is  proceeding 
rapidly.  In  addition  to  these  branches  of  the 
work,  the  directors  believe  that  there  are  other 
sources  of  revenue  open  to  them  in  the  future  in  connec- 
tion with  the  general  distributing  facilities  given  to  the 
company  by  its  salt  stations,  which  now  number  1 18, 
spread  over  all  the  provinces  of  Egypt.  All  this  will,  of 
eourse,  entail  expenditure,  and  the  shareholders  are 
asked  to  be  content  with  a  dividend  of  4  per  cent., 
absorbing  £12,000  and  leaving   £11,233  to  be  carried 


forward.  Nothing  calls  for  criticism  in  the  balance- 
sheet,  the  cash  balance  standing  at  no  less  than 
,£107,149,  but  of  this  a  large  proportion  will  be  required 
for  the  completion  of  the  oil  and  soap  works  at  Kafr 
Zayat,  and  it  will  be  necessary  to  keep  a  considerable 
working  capital  in  hand  for  material  required  in  connec- 
tion with  the  new  manufactures. 

Servian  Trade. 
It  does  not  interest  us  very  much,  for  we  are  out  of 
the  running.     We  sent  £229,000  worth   of  goods  to  the 
country  in  1899,  the  latest  year  dealt  with  in  Mr.  Consul 
Macdonald's  report.     That  was  a  gain  upon  the  pre- 
ceding year,  but  still  nothing  much  to  speak  about,  and 
the  scope  for  business  in  the  country  is  not  great — can- 
not be  great  until  Servia  obtains  an  outlet  to  the  sea, 
and   the   means   of   transporting  her  products  cheaply 
for  shipment   abroad.     At   present   her   principal   cus- 
tomer   is    Austria-Hungary,    and     we    cannot    prevail 
over    that     competitor    to    any    appreciable     extent. 
Germany    is    coming     up     upon    us,    and     in     some 
things    already    takes     the     lead     notably    in    ready- 
made   clothing,   metals,    hides,    chemicals,   machinery, 
and  fancy  goods,  but  the  total  is  quite  insignificant.  The 
Consul  thinks  that  we  might  do  a  better  business  if  it 
were   better   looked   after,   and   that  is   probably  true 
enough.     Servia  seems  to  be  cursed  with  gold  deposits 
in  her  soil,  but  fortunately,   so  far,   none  of  them  have 
proved  profitable  to  work,   and  the  country,  therefore, 
has  not  yet  come  under  the  danger  of  an  "  Uitlander  " 
question.     Being  a  weak  country,  that  danger   might 
prove  very  real  were  a  banket  reef  or  some  promising 
strip   of  quartz  to  be  really  lighted  upon  amongst  the 
Servian   hills.     As  it  is,  the  prospects  of  a  great  gold 
mining  furore  are  happily   small.      One   of   the    most 
interesting   things  in  the  report  is  an  account  of  the 
speculation  in  what  are  called  mutual  insurance  societies, 
which  have  sprung  into  existance  in  two  or  three  years  for 
the  purpose  of  granting  bonuses  to  members  on  death  or 
marriage.     By  including  marriage  in  the  chances,    the 
number  of  subscribers  to  these  societies  has  been  multi- 
plied at  a  speed    that   has    brought    ruin    upon    them. 
Membership  is  sought  for  the  sole  purpose  of  securing 
bonuses  as  quickly  as  possible,  and  marriages   have  in- 
creased to  the  extent  of  thousands  per    month,   chiefly 
among  the  poorer  classes  of  townspeople.     As  soon  as 
they  have  married  and  drawn  their  bonus,  members,  of 
course,  cease  to  subscribe,  with  the  result  that  those 
remaining  unwed  find  increasing  burdens  thrown  upon 
them,  in  the  shape  of  monthly  contributions  demanded 
by  the  societies,  and  the  end  is  bankruptcy.      Mr.  Mac- 
donald    mentions   one   society,    the   calls   upon   whose 
members  for  the  months  of  August  and  September,  1900, 
resulted  in  a  deficit  of  £26,413.       Of    course    collapse 
follows,  and   the  foolish  are  found  to  have  lost  their 
money. 

Waihi  Gold  Mining. 

During  1900  this  company  treated  112,012  tons  of  ore, 
which    produced    bullion   to    the   value   of    £317,903. 
Including  miscellaneous  receipts  the  gross  revenue  was 
.£319,872,  while  the  expenditure  in  New  Zealand  and 
London  amounted  to  £151,362,  leaving  a  net  profit  of 
£168,510.      Including   £40,565   brought    forward    the 
balance  available  is  £209,075,  out  of  which  four  divi- 
dends of  2s.  6d.  per  share  (making  in  all  50  per  cent.) 
have  been  paid,  absorbing  £160,000,  and  after  providing 
for  income-tax  there  remains  £30.850  to  be  carried  for- 
ward.    A  sum  of   £51,334   has    been  spent    on    plant, 
buildings,    &c,   and   £36,935    on    developments,    both 
of  which  sums  are  added  to  capital  account,  although 
the  latter,  at  any  rate,  should  surely  be  a  charge  against 
revenue.     On   the   other  hand,  only   the    microscopic 
sum   of   £5,000  has  been  written  oft'  for  depreciation. 
This  is  not  creditable  to  a  company  in  the  position  of 
the  Waihi,  and  if  better  judgment  in  such  matters  is  not 
shown,  things   will   get   into  a  pretty  mess  by  and  by. 
The  constant  increase  of  the  capital  is  a  most  unhealthy 
sign,  and,  so  far  as  we  can  judge,  altogether  unjustifiable, 
In  December  last,  the  creation  of  10,000  £1  shares  was 
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authorised  and  they  were  offered  to  the  shareholders  at 
£10.  Only  9,397  has,  however,  been  allotted,  and  we 
should  think  those  proprietors  who  resisted  the  temptation 
to  subscribe  must  be  congratulating  themselves,  as  the 
price  of  the  shares  has  fallen  to  about  8£.  Xow  it  is 
proposed  to  create  170,000  new  shares  (raising  the 
nominal  capital  to  a  round  half  million)  01"  which  165,000 
will  be  offered  to  the  existing  proprietors  in  the  propor- 
tion of  one  for  every  two  shares  held,  and  the  balance 
may  be  disposed  of  absolutely  at  the  discretion  of  the 
directors.  Not  a  word  is  said  about  the  necessity  for 
raising  so  much  additional  capital  (,£1,155,000  if  only 
,£7  per  share  is  obtained  for  it)  except  that  it  is  "  to 
meet  the  views  of  shareholders  frequently  urged." 
We  have  never  seen  a  more  paltry  excuse  for  a 
piece  of  useless  and  unwarrantable  inflation,  but  if 
the  shareholders  are  content  to  have  their  affairs 
managed  in  this  way  they  must  put  up  with  the  con- 
sequences. So  far  as  one  can  judge  the  property  is  an 
excellent  one,  with  ore  reserves  estimated  at  567,000 
tons,' but  this  is  not  the  way  to  establish  it  on  a  sound 
and  permanent  basis.  The  shareholders  may,  however, 
paper  their  walls  with  the  maps  on  a  scale  of  50  ft.  to 
1  in.,  and  try  to  be  as  happy  as  they  can  in  the 
circumstances. 

More  ARGENTINE  Railway  Capital. 
Railway  companies  nowadays  seem  to  enter  into 
friendly  rivalry  as  to  which  can  raise  and  spend  the 
most  money  in  a  given  time.  English  lines,  of  course, 
take  the  palm  in  this  respect,  but  of  late  the  principal 
Argentine  undertakings  have  been  making  the  pace 
rather  rapid,  and,  we  are  inclined  to  think,  somewhat 
too  rapid.  The  board  of  the  Argentine  Great  Western 
is  the  latest  to  seek  authority  to  raise  more  money,  and 
they  are  asking  the  shareholders  to  sanction  an  increase 
in  the  capital  of  £1,000,000,  making  it  £2,000,000  by 
the  creation  of  100,000  new  ordinary  shares  of  £10  each. 
Only  50,000  will  be  issued  at  present,  and  on  and 
after  January  1  next  they  will  be  split  into  ordinary  and 
preference,  and  rank  pari  passu  with  the  existing  stocks. 
The  money  is  required  for  the  construction  of  a  branch 
line  to  San  Rafael  as  the  extension  could  no  longer  be 
delayed  without  admitting  competition  in  territory 
which  can  be  best  served  by  the  company.  No  doubt 
these  works  are  very  necessary,  but  it  is  a  serious  matter 
to  increase  a  company's  capital  by  100  per  cent,  right 
away,  and  we  should  not  be  surprised  if  when  the  new 
money  falls  to  be  fully  paid  upon,  some  reduction  in 
dividend  has  to  be  faced,  at  least  for  a  time. 

Texas. 

Mr.  Consul  Nugent  has  sent  home  a  most  vivid 
account  of  the  frightful  calamity  which  overtook 
Galveston  on  September  8  last  year,  when  one-third  of 
the  town,  containing  over  4,000  houses,  was  submerged 
beneath  a  huge  wave  brought  up  bv  an  unprecedented 
hurricane  generated  in  the  West  Indian  seas.  Galveston 
stands  only  about  three  or  four  feet  above  the  level  of 
the  sea  at  the  best  of  times,  and  if  a  repetition  of  this 
calamity  on  a  still  greater  scale  is  not  to  be  meekly 
waited  for,  gigantic  breakwaters  will  have  to  be  built 
to  keep  out  the  ocean.  The  place  is  clearly  at 
present  unsafe  to  reside  in.  Yet  the  trade  done  by  it  is 
immense — the  export  trade  at  least.  It  is  the  outlet  of 
the  great  State  of  Texas,  a  State  which,  as  its  Governor 
declares,  may  within  the  next  two  decades  take  the 
foremost  place  among  those  forming  the  American 
Union,  unless  another  equally  advantageous  outlet  to 
the  ocean  could  be  found,  it  therefore  follows  that  all 
risks  will  be  run  and  Galveston  remain  a  great  emporium 
for  the  products  of  the  country  behind  ,t.  What  strikes 
us  most  in  the  statistics  relating  to  the  trade  of 
Galveston  is  that  it  is  almost  entirely  an  export 
trade,  and  the  wonder  is  that  it  can  continue  to 
exist  under  such  conditions.  Last  year  was  the 
most  prosperous  ever  known  in  spite  of  the  calamity 
in  September,  ami  the  value  of  the  exports  rOM 
to  £18,069,000.  Of  this  the  United  Kingdom  and 
Colonies  took  £7,941,094,  or  almost  44  per  cent.     The 


total  trade  of  the  port  was  very  little  more  than  this,  for 
ships  appear  to  go  to  Galveston  for  cotton,  taking 
nothing  with  them,  and  the  reason  is  plain  enough. 
The  tariff  works  for  the  benefit  of  New  York  above  all 
other  ports  in  the  I'nion,  and  shuts  out  most  of  the 
others  from  any  appreciable,  still  less  any  fair,  share  in 
the  direct  import  trade.  The  total  imports  of  Galveston 
in  1900  seem  to  have  amounted  to  less  than  £93,000,  a 
sum  not  worth  mentioning;  but  Europe  has  to  go  to  the 
place  for  a  considerable  part  of  its  cotton  supply,  and 
last  year,  in  spite  of  the  short  cotton  crop,  the 
total  number  of  bales  exported  from  its  wharves  was 
1,491,833.  In  1898-99  the  quantity  was  even  greater,  at 
1,997,867  bales,  a  figure  that  outstripped  New  Orleans. 
Last  year,  however,  thanks  probably  to  the  September 
calamity,  New  Orleans  again  came  first  with  an  export 
of  1,653,221  bales.  Not  even  New  York  sent  away  as 
much  as  this.  From  Savannah,  however,  the  export 
was  727,081  bales  last  year,  and  625,557  bales  in  1898- 
99.  Grain  is  also  sent  from  Galveston  in  increased 
quantities  as  the  cultivation  of  the  soil  of  Texas  spreads, 
and  there  is  no  reason  to  suppose  that  any  material  set- 
back will  occur  to  the  port  as  a  place  of  export.  Its 
trade  must  remain  lop-sided  while  the  oppression  of  an 
obstructive  Customs  tariff  is  in  force  ;  but  in  other  re- 
spects growth  seems  inevitable. 
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SOUTH  AFRICA. 

Judging  by  Lord  Kitchener's  messages,  the  same 
thing  is  happening  in  the  Northern  parts  of  the  Trans- 
vaal under  the  Kurdish  harryings  of  Plumer  that 
happened  in  the  Eastern  under  the  weary  and  disgusted 
French.  Our  brave  soldiers  are  looting  away  famously, 
capturing  non-combatants — to  be  kept  alive  for  a  time 
at  our  charges,  until  sent  to  Ahmednagar  or  some  such 
place  to  die  off  quickly — and  very  few  fighting  Boers. 
These  keep  out  of  the  way  to  re-occupy  the  ravaged 
territory  when  we  have  departed,  just  as  General  Louis 
Botha  has  re-occupied  the  Eastern  Transvaal.  Here 
are  a  few  of  the  official  "  wires.''  We  grudge  the  space, 
but  they  are  useful  for  reference,  and  as  a  record  of  the 
Kitchener  glories  : — 

Pretoria,  April  26,  I  p.m. 

Since  my  wire  of  25th  inst.  columns  report  Boer  I  is-.es  u  killed, 
20  wounded.  47  prisoners,  52  surrenders.  In  addition  to  the  above, 
Lieutenant  Reid  and  twenty  Imperial  Bushmen  captured  yesterday 
south-east  of  Commissie  Drift  over  Oliphants  River  Commandant 
Schroeder  and  forty-one  Boers  with  one  Maxim  gun  in  good  order, 
and  horses,  mules,  waggons,  and  a  considerable  amount  of  ammu- 
nition. 

Lieutenant  Reid's  men  surrounded  Boers  before  dawn,  and  creep- 
ing up  opened  fire  at  close  range,  when  Boers  immediately  surren- 
dered. 

4  P.m. 

In  addition  to  my  telegram  of  this  morning.  General  Kitchener 
reports  from  Paardeplatz  four  Boers  killed,  180  taken  prisoners, 
3,000  cattle,  8,000  sheep,  and  many  waggons. 

Pretoria,  April  28,  8. to  p.m. 

Kitchener's  Fighting  Scouts,  under  Grenfell,  surprised  and 
captured  Van  Rensburg's  laager  at  Klipdam,  north  of  Pietersburg  ; 
seven  killed,  thirty-seven  prisoners,  S.ooo  rounds  ammunition,  all 
waggons,  cuts,  oxen,  horses,  and  mules  captured.  Our  casualties, 
one  man  wounded.  Oilier  columns  report  three  killed,  fifty-eight 
prisoners,  fifty-seven  surrendered  ;  one  quick-firing  gun  captured. 

April  29, 

Grenfell,  in  addition  to  captures  reported,  has  taken  (our 
prisoners  and  38,500  rounds  small  arm  ammunition.  Blood  has 
discovered  documents  Z  A  K.  Government  and  large  number  of 
bank-notes  at  Rossenkal.  There  are  also  some  prisoners  and 
surrenders.  Byng  had  light  with  Boers  on  Basuto  Border,  south  of 
Wepcner  ;  killed  five,  and  c.iptured  two  prisoners  and  some  horses. 
Our  casualties,  one  man  wounded.  Lydenburg,  twenty  surrendered 
and  others  expected. 

Residency,  Pretoria,  M.iv  1.  2  p.m. 

Grenfell  attacked  Boers  at  Bergplaats,  near  Halvertsberg 
'  ll.ienertsbergl,  where  the  last  "Long  Tom"  was  in  position, 
opened  fire  at  10,000  yards.  Kitchener's  Fighting  Scouts  advanced 
rapidly  up  to  3,000  yards,  where  gun  was  blown  up  and  Boers  Bed  ; 
ten  prisoners  captured.  Other  columns  report  ten  Boers  killed, 
wounded,  six  prisoners,  sixty  surrendered  ;  30,000  rounds  small-arm 
ammunition  captured.  Our  casualties  four  killed,  seven  wounded. 
\ ote  the  skill  with  which  the  different  events  are  mixed  up  in 
this  message,  so  as  to  prevent  the  public  from  knowing  when  oar 
losses  occurred,  or  from  guessing  the  nature  of  Grenfell's  vk: 
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His  Lordship  forgot  to  mention — or  perhaps  it  was  a 
regard  for  economy — that  the  foe  has  resumed  opera- 
lions  on  our  lines  of  communication.  In  the  middle  of 
last  week  they  derailed  an  ambulance  train  containing 
invalid  soldiers  going  south.  A  few  of  these  were  in- 
jured. This  was  near  Kroonstadt,  in  the  Orange  State. 
"They  have  also  been  "  interfering  "  with  the  traffic  on 
the  Delagoa  Bay  line.  Beyers  has  "doubled  back"  on 
the  Pietersburg  line,  but  it  is  "  strongly  guarded  " — all 
the  230  miles  of  it  we  suppose — and  yet  a  ''  gang  "  of 
Boers  continues  to  "  raid"  cattle  near  Pretoria,  in  imita- 
tion of  the  British.  The  most  inveterate  Jingo  cannot, 
surely,  be  now  satisfied  in  his  mind  that  we  are  getting 
value  for  our  money.  Even  the  lying  Press  agencies, 
•utilised  to  manufacture  messages  the  officials  have 
•enough  shame  left  to  abstain  from  forwarding  them- 
selves, seem  to  be  getting  tired  and  failing  in  inventive- 
ness. This  week  they  have  only  produced  one  Boer 
atrocity,  a  farm-burning  one.  Experience  bids  us 
accept  the  story  as  false  until  proved,  and,  of  course, 
we  never  burnt  any  farms — never,  oh,  never. 

After  the  publication  of  General  Colvile's  despatch 
sthe  career  of  three  men  ought  to  be  ended  as  public 
servants — Lord  Roberts,  General  Kitchener,  and  Mr. 
St.  John  Brodrick.  Assume,  in  charity,  that  the  last- 
aiamedwas  befooled,  and  he  is  none  the  less  unfitted  for 
the  post  he  holds,  and  his  "  Army  reform  "  scheme 
appears  to  put  the  seal  on  his  incompetency,  marking 
him  as  a  man  who  knows  nothing  about  the  Army 
— a  man  who  merely  crams  up  what  is  put  before  him 
like  an  industrious  "  essayist "  for  the  purpose  of 
■making  a  speech. 

Presumably  the  Army  reform  scheme  is  really  Lord 
Roberts's,  and  it  offers  an  additional  inducement  to  the 
nation  to  part  with  his  services.  If  he  is  not  an  ad- 
ministrator, what,  in  the  name  of  all  that  is  common- 
place, is  he  ?  A  poseur,  a  "  yours  obedient  "  to  those  in 
authority  whom  he  desires  to  propitiate,  or  whom  he 
wishes  to  help  him  to  get  on,  a  mean  man,  as  appears 
to  be  proved  by  this  Paardeberg  dispatch  episode. 
Anything  more  seemingly  ungenerous  than  his  treat- 
ment of  General  Colvile  it  would  be  hard  to  find  in 
our  military  annals.  After  Dr.  Douglas's  speech, 
Mr.  Brodrick  had  no  choice  but  to  produce  the 
■dispatch  at  last  found  among  Lord  Roberts's  papers, 
and  now  both  Roberts  and  Kitchener  ought  to 
he  court-martialled  if  discipline,  honour,  and  true 
-courage  are  to  remain  attributes  of  the  British  Army. 
But  the  Rhodesites  cannot  afford  to  let  the  men  who 
Jiave  submitted  to  be  their  tools  be  ill  treated.  High- 
minded  soldiers  of  the  kind  still  remaining  in  our  Army 
would  not  stoop  to  pursue  the  denuding,  starving,  cattle- 
lifting,  and  herding  tactics  dear  to  their  greed-swayed 
absolutist  minds.  The  whole  Army  would,  perhaps,  revolt 
against  their  job  were  Kitchener  withdrawn.  The  War 
•Office  and  its  chosen  chief  fighters  and  its  Parliamentary 
•chief  spokesmen  may  therefore  be  expected  to  hang 
together,  defying  the  public  conscience,  until  the  wrath  of 
the  nation  becomes  hot  enough  to  sweep  them  all  away. 

Is  there  not  hell-inspired  reason  in  the  demand  again 
made  by  our  leading  and  most  morally  Christian  news- 
papers that  no  quarter  should  be  given  to  the  foe  ? 
They  are  greatly  alarmed  at  the  expense  keeping  pri- 
soners entails  upon  us,  and  some  of  them  may  have 
begun  to  fear  that  soup  kitchen  day  is  not  far  off  from 
■themselves  should  the  present  weariness  of  readers  sick 
■of  blood,  blood,  and  present  dearth  of  advertisements 
■continue.  Naturally  the  journalist  who  sees  his  own 
chance  of  earning  a  decent  living  slipping  away 
.grows  clamorous  for  murder,  as  the  one  means  of 
•ending  his  own  miseries.  Whether  is  it  better  to 
■slay  the  enemy,  man,  woman,  and  child,  in  cold 
blood,  as  some  of  our  ultra-patriotic  but  tax-hating 
journals  advocate,  or  to  have  an  epidemic  of  suicides 
among  politicians  and  journalists  at  home  ?  Which 
would  you  prefer,  good  reader  ?  Oar  humble  belief  is 
that  the  end  of  all  who  conspired,  lied,  and  suborned  to 
bring  this  unspeakable  infamy  upon  England  will  be 
miserable,  but  you  may  think  differently.  And 
whatever  the  view,  it  must  seem  to  many  a  more 
merciful    thing    to    kill    straight    than    to    send    men 


to  be  cooped  up  on  the  plains  of  India  in  iron 
huts  where  the  temperature  is  often  160  degs.  Fhr., 
where  the  death  may  be  a  more  or  less  slow  agony. 
The  cheapness  of  the  swift  method  we  do  not  insist 
upon,  because  posterity  is  to  bear  the  cost  of  the  war, 
and  if  the  next  issue  of  Consols  cannot  be  floated  on  a 
half-crown  brokerage,  or  at  94A,  Sir  Michael  is  free  to 
raise  the  brokerage  to  a  crown,  and  to  reduce  the  price 
to  90  or  88.  Posterity  may  repudiate,  if  it  likes,  for 
all  he  need  care.  Let  us  therefore  abstain  from  too 
bitter  denunciation  of  the  wholesale  slaughter  advocates. 
Even  they,  even  the  ever  failing  Chamberlain  himself,  as 
he  leans  on  the  parapet  of  the  Terrace  smoking  his  cigar, 
and  watching  the  river's  current  flow  past,  may  be  getting 
sick  of  an  agony  of  race  extermination  so  slow,  so 
abominably  slow,  and  so  embarassingly  expensive,  as 
to  raise  the  chosen  servants  of  One  whose  kingdom  is 
not  of  this  world  in  wordy  rebellion  against  that  extra 
twopence  on  the  income-tax. 

The  plague  has  laid  strong  hold  of  Cape  Town,  and 
appears  to  be  spreading  both  inland,  and  to  the  other 
Cape  Colony  ports.  But  the  "  remittance "  wastrels, 
who  form  the  bulk  of  the  Colony's  volunteer  forces,  are 
trundling  up  and  down  "  on  the  heels  of  the  foe  still  in 
the  North  "  and  that  holy  man  Crewe  is  said  to  have 
actuallv  "engaged"  Kruitzinger.  How  nice  of  him. 
The  salary  is  not  mentioned. 

Lord  Kitchener  has  commuted  the  sentence  of  death 
passed  on  two  young  men  of  Aberdeen  (Cape  Colony) 
into  penal  servitude  for  five  years,  and  all  Dutchmen 
are  invited  to  join  us  in  applauding  his  clemency.  We 
do.  It  contrasts  favourably  with  Lord  Roberts's  treat- 
ment of  Cordua,  and  with  the  recent  executions  at 
Aliwal  North,  carried  out  with  Lord  Kitchener's 
sanction.  But  is  none  of  the  glory  of  this  clemency  due 
to  the  British  Parliament  ?  What  with  the  vigilance  of 
the  devoted  band  among  its  members  and  their  per- 
sistent demands  for  information,  vengeance  through 
military  tribunals  begins  to  look  unattractive. 

The  sweet  courtesy  and  persuasiveness  of  the  follow- 
ing note  does  not  convince  us  that  it  is  for  the  good  of 
the  Boer  prisoners'  health  to  take  him  from  the  South 
African  plateau,  with  its  keen,  rarified  atmosphere,  and 
dump  him  down  in  iron  huts  within  wire  fences  on  the 
sweltering  plains  of  India  just  when  the  season  is 
nearing  its  hottest.  Why  could  not  these  prisoners  be 
brought  here  ?  Now  that  our  Army  is  engaged  else- 
where there  ought  to  be  plenty  of  barrack-room  for 
them,  and  any  overplusage  might  be  accommodated  in 
the  disused  Wiltshire  mansion  which  lately  belonged 
to  the  Chancellor  of  the  Exchequer,  but  is  now  the 
property  of  a  proud  nation.  Do  our  rulers  fear  that  in 
time  these  prisoners  might  demand  the  Outlander's  vote, 
and,  failing  to  get  it,  call  in  the  German  Emperor  to 
destroy  all  that  might  be  left  of  our  own  liberties  ?  Mr. 
Vaughan  Nash,  in  further  elucidation  and  enforcement  of 
his  statement,  quotes,  in  support  of  his  original  letter, 
the  official  famine  statistics  to  prove  that  Ahmednagar 
is  at  the  present  time  the  most  famine-striken  spot  in  all 
India,  and  famine  and  disease  are  twin  ravagers.  There- 
fore, the  Boers  are  being  sent  to  that  place  to  die,  in 
ignorance  perhaps,  in  careless  contempt  certainly,  but 
all  the  same  to  be  killed  off  as  quickly  as  possible.  That 
is  the  Rhodesite  policy  in  its  nakedness  : — 

April  30,  1901. 

Dear  Sir,— In  your  issue  of  the  27th  you  state  that  Mr.  Vaughan 
Xash  (whoever  he  may  be)  "  tells  the  Daily  News  that  Ahmed- 
nagger  is  one  of  the  worst,  most  unhealthy,  in  all  the  peninsula." 
Any  one  who  has  lived  in  India  can  tell  you  that  Ahmednagger  is 
looked  on  as  one  of  the  best  and  healthiest  stations  on  the  Bombay 
side,  and,  indeed,  excluding  hill  stations,  one  of  the  best  stations 
"  in  the  peninsula."  It  is,  I  admit,  heartlessly  brutal  of  the  Govern- 
ment not  to  send  our  enemies,  the  Boers,  to  Monte  Carlo  or  Nice, 
or  even  to  put  them  up  at  Peliti's,  in  Simla.  I  presume  that  Mr. 
Vaughan  Xash  knows  "the  peninsula"  intimately,  more  inti- 
mately, alas  !  than  "  the  peninsula"  knows  Mr.  Vaugjian  Nash — 
or  even  the  Daily  Xcics. 

I  feel  sure  you  will  publish  this  little  correction  from 

"  Bombay." 

A  scheme  involving  the  expenditure  of  nearly 
,£3,000,000  has  been  prepared  for  the  improvement  of 
Durban  harbour.     Where  is  the  money  to  come  from  ? 
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And  when  the  present  capacity  of  the  port  is  "quad- 
rupled," what  trade  is  going  to  fill  it  ? 

Think  of  all  this,  and  the  killings  and  herding:-;  thrown 
in  for    £ 2,000,000  and   upwards   per  week.       It    1.   the 

Times  man  who  trumpets  •from  "  Blinkwater,"  Blood's 
headquarters,  lint  Zeerusl  and  the  other  occupying 
garrisons  have  not  yet  been  relieved. 

In   clearing  the   Roos   Senekal   district   I'ullcney's  column   (H* 

covered  a  numbei  ol  Boer  archives  and  a  case  containing  about 

1  worth  of  unrigged  hank  notes,  pari  of  Mr.  Kroger'*  last 

Tr.Mie  1  1  190a      The  bank  notes,  which  were  printed  at  Pieicrsburg, 

are  expressed  to  be  redeemable  by  annual  instalments  <>i  '  1 
beginning  on  June  1, 1001.  Among  the  archives  is  tome  ol  the 
latest  correspondence  between  Mr.  Schalk  Burger  and  Mr.  ReiU 
apd  the. Boer  leaders,  including  letter^  from  De  Wet  and  Botha 
detailing  the  last  inroad  into  Cape  Colony  and  the  reasons  lor  it. 
witli  Mime-  a<  count  of  future  movements,  and  a  letter  signed  by  jack 
Hinton,  mentioning  the  formation  of  a  corps  for  the  puq 
wrecking  trains,  and  repotting  the  first  successful  attempt.  Lists 
of  burghers  still  on  commando  were  also  found,  t  igetber  with  some 
of  our  military  telegrams.  These  telegrams  may  have  been  taken 
in  a  wrecked  train. 

CHINA. 

There  was  lighting  with  the  Chinese  near  the  Great 
Wall  alter  all.  German  troops,  shielded  in  part  by 
French,  appear  to  have  had  a  line  time  of  it.  What  the 
result  was  will  probably  not  be  fully  known,  and  we  do 
not  care  to  endorse  Chinese  stories  of  execution  done 
on  a  small  body  of  German  soldiers  "caught  in  a  trap." 
The  European  troops  did  not  reach  Genera]  Liu's  main 
army,  it  would  seem  but  they  and  their  allies  have  suc- 
ceeded in  turning  the  province  of  Chi-li  into  a  condition 
similar  to  that  of  the  Transvaal  and  Orange  State  under 
our  beneficent  rule.  That  being  so,  the  French 
soldiers  are  under  orders  of  withdrawal,  in  Russian 
interests  we  may  imagine.  They  were  "  peremptorily" 
ordered  from  Paris  to'desist  from  helping  the  Germans 
in  tin  on   the  passes   leading   to  the  gate    of   the 

Great  Wall.  But  they  all  love  each  other  very  much, 
and  will  do  so  for  ever  more,  these  dear  allies,  and  the 
German  Press  laments  France's  lost  opportunity  for  a 
good  set  too  in  company  with  the  men  of  the  Father- 
land. A  combined  force  of  French  and  Germans  doing 
a  big  kill  of  "  yellows  "  together  would  indeed  have  been 
a  spectacle  for  the  gods,  if  any  gods  there  be  in  these 
days  outside  the  money  markets. 

Of  the  garrison  of  0..000  men  to  be  left  by  the  Powers 
in  Tientsin  until  the  forts  are  rased,  England,  France, 
Germany,  and  japan  will  contribute  1,400  men  each, 
and  Italy  400.  'What  business  has  Italy  in  that  show? 
A  further  force  of  [,200  odd  men  will  be  stationed  at 
Shan-hai-kwan — 30oeach  French,  Russian,  German,  and 
[apanese,  with  one  company  of  Italian  troops  added. 
War  ships  wall  always  be  within  call,  but  by  and  by  the 
Tientsin  garrison  may  be  reduced  to  2,000 — to  secure, 
we  suppose,  the  payment  of  the  ^60,000,000  indemnity 
now  talked  of,  but  that  will  have  to  be  raised  in,  and 
probably  ultimately  paid  by,  Europe.  Or,  perhaps,  as 
the  United  States  Minister,  Mr.  Conger,  says  ,£60,000,000, 
and  not  ^40,000,000  as  the  saner  Washington  Govern- 
ment speaks  of,  the  great  American  cohort  of  multi- 
millionaires will  find  it.     China  cannot — not  a  shilling. 

This  is  not  the  view  of  the  mixed  commit;. 
British,  French,  German,  and  Japanese  experts,  who 
have  been  brooding  together  over  the  problem  how 
best  to  bleed  China  to  death.  They  think  that 
China  unaided  might  have  to  engage  to  pay  5  pet- 
cent,  on  a  loan  of  ^.85,000,000  nominal,  in  order  to  raise 
the  ^65,000,000  effective  their  demands  total  up  to. 
But  'with  the  guarantee  of  the  Powers  the  sum  might 
be  raised  by  a  loan  of  ^70,000,000  at  4  to  4 1  per  cent., 
and  in  order  to  "  serve  "  this  loan  these  financial  magi 
of  the  new  gospel — illustrated  by  us  in  Egypt — suggest 
an  increase  on  the  customs  duties  by  100  per  cent. 
to  10  per  cent.  ad  valorem,  with  other  recommendations 
as  follows  :  we  give  the  whole  passage  as  reported 
in  the  Times  by  Dr.  Morrison,  with  the  respectful 
observation  that  these  gentlemen  seem  to  be  of  the 
class  who  count  their  chickens  before  they  are 
hatched. 

The  committee  unanimously  agree  to  the  recommendation  that 
the  four  following  sources  of  revenue  should  be  utilised  for  pay- 
ment of  the  Indemnity  : — 


First,  the  Maritime  Customs,  which  are  already  under  foreign 
control.  Their  total  revenue  is  from  .28,000,000  to  2  >.'»,<jOo  taels, 
of  which  24,000,000  are  absorbed  in   paying  the  interest  on  foreign 

loans,  and  2,500,000  in  the  maintenance  of  the  staff,  while  120,000 
are  expended  on  the  University,  and  1,300,000  on  the  Chinese 
Legations  abroad. 

Secondiv,  an  increase  of  the  Customs  tariff  to  an  elective  5  per 
cent,  ad  valorem  would  give,  opium  being  excepted,  from  2,501,000 
taels.  . 

Thirdly,  the  native  Customs  would,  if  placed  under  the  Mantim: 
is,  yield  from  1,000.000  to  10,000,000  taels. 
thly,  dulics  might  be  imposed  on  goods,  such  as  flour,  butter 
cheese,  foreign  c'othing,  spirils,  *C,  which  are  now  free. 

The  committee  consider  that  the  above  four  items  would  yield  a 
minimum  revenue  available  of  5,500,000  taels  to  a  maximum  p 
ids.     The  committee  recommend,  but  not  unanimously 
tin-  following  six  propoals  : —  . 

1.  An  increase  Of  the  Customs  tariff  to  toper  cent.,  which,  it 
estimated  would  yield  10,500,000  to  18,000,000  taels. 

2.  A  salt  tax   estimated   to  yield  from  4,000,000  to  20,000,0 
taels. 

1.  A  Peking  octroi,  to  produce  500,000  taels. 

4.  A  commutation  of  the  rice  tribute,  estimated  to  bring  in  from 
1, ooo.noo  to  8,000,000  taels. 

5.  The  abolition  of  Manchu  pensions. 
<>.  Reduction  of  the  military  expenses. 

The  Committee  express  the  opinion  that  neither  the  land  tax  nor 
the  likiu  can  be  touched. 


Critical   Index  to  New   Investments. 

WASSAU  CONSOLIDATED  GOLDKIELDS,  LIMITED. 
Capital,  £300,000  in  £1  shares,  of  which  £100,000  are  offered 
.  The  monotony  of  all  these  Jungle  prospectuses- 
grows  rather  wearisome,  andiwe  look  in  vain  for  a  variation.  Tbi» 
company  acquires  concessions  on  the  same  large  scale  as  its  com- 
petitors for  public  favour,  and  in  addition,  takes  over  all  the  rights, 
of  the  African  (Western)  Exploitation  and  Development  Syndicate 
under  eighteen  concessions,  but  the  prospectus  states  that  the 
nature  and  extent  of  these  will  require  investigation.  The  purchase 
price  h  £120,000,  of  which  £30,000  is  in  cash,  and  as— to  quote  the 

I  ectus  again— 'the  title  to  the  various  concessions  depends  on 
grants  fioin  natives,  it  is  not  improbable  that  there  may  be  errors  in 
measurements  or  in  the  description  of  the  boundaries  or  in  other 

us."  the  deal  resolves  itself  into  a  very  line  specimen  of  the  art 
of  buying  a  pig  in  a  poke. 

GLASGOW  SUPER-AERATION,  LIMITED. 
Capital  £45,000,  in  £1  sharcs^of  which  18,000  are  taken  in  part 
payment  of  the  purchase  consideration,  and  the  Industrial  and 
Hanking  Corporation  is  authorised  lo  invite  applications  for  17,000 
-hares.  This  is  another  offshoot  of  that  mysterious  concern  Super- 
Aeration,  Limited,  and  acquires  a  licence  for  the  exclusive  use  for 
Glasgow  and  district  (within  a  radius  of  twelve  miles  from  the 
Glasgow  Royal  Exchange,  and  including  Renfrew,  Paisley,  Both- 
well,  Sc),  of  its  system  (or  dispensing  aerated  waters  from  bulk 
The  licence  cost  the  British  Empire  Finance  Corporation  £3,000 
in  cash  and  £12,000  in  shares  of  this  company,  and  it  makes  a  profit 
of  £8,500,  on  the  resale,  of  which  £2.500  is  in  cash,  the  total  pur- 
chase price  being  £33,500.  Very  little  real  information  as  to  the 
success  of  the  invention  is  given,  and  although  the  company  is 
small  compared  with  its  elder  brother,  I^ndon  Super- Aeration,  that 
fact  does  not  make  it  any  the  more  desirable  as  an  investment. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY. 
LIMITED. 

Out .  4  an  authorised  capital  of  £450,000  in  ordinary  and  prefer- 
ence share)  mpaay  has  already  issued  the  whole 
of  the  ordinary,  and  IJ.600  preference  shares,  and  now  offers  for 
subscription  the  balance  of  6,400  non-cumulative  5  per  cent,  prefer- 
ence staros.  The  company  carries  on  the  regular  business  of  an 
electric  railway  company  in  the  cities  of  Vancouver,  Victoria,  and) 
yov,  >  ier  and  their  suburbs,  and  on  April  t  was  operating 
forty-seven  miles.  In  addition  to  this  it  also  carries  on  an  electric- 
light  business  in  Victoria  arid  Vancouver.  Since  its  formation  the 
Company  has  dOM  very  well,  and  has  paid  a  regular  half-yearly 
dividend  at  the  rate  of  4  per  cent,  per  annum  on  its  ordinary  shares 
the  year  ended  March  31,1899,  The  present  issue  is  made 
the  purpose  of  providing  funds  to  discharge  liabilities  incurred 
and  to  be  incurred  in  the  purchase  of  rolling  stock.  BtC,  in  anticipa- 
tion of  a  further  considerable  "increase  in  both  branches.  Even  if 
profits  do  not  increase  the  net  earnings  for  the  past  two  years  were 
sufficiently  ample  to  prevent  any  anxiety  regarding  the  prompt  pay- 
ment 01 the  interest  on  the  £250,000  4*  per  cent,  first  mortgage 
which  have  been  issued,  and  the  preference  dividend. 
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NATAL  3  PER  CENT.  CONSOLIDATED  STOCK. 
An  issue  of  £1, 555,000  of  this  stock  is  announced  at  Q2|  per  cent- 
Subscriptions  will  be  received  by  the  London  and  Westminster 
Bank  as  agents  for  the  Government  of  Natal,  and  the  loan  will 
doubtless  be  taken  up  at  once.  Not  only  does  the  price  look  low 
for  a  trustee  security,  but  sundry  tempting  pickings  are  provided 
for  the  investor.  A  full  coupon  is  payable  on  July  1,  and  the  final 
instalment  of  £35  is  not  payable  until  July  17,  the  order  of  instal- 
ments being  £5  on  application,  £17  10s.  on  May  17,  £35  on  June  171 
and  the  final  as  stated,  or  allottees  may!  pay  up  in  full  on  May  17 
under  2J  per  cent,  discount.  As  the  old  stock  was  quoted  95 
buyers  the  day  before  the  new  came  out  this  looks  tempting,  dark 
though  the  near  future  undoubtedly  is  for  not  Natal  only,  but  all 
South  Africa. 

AYRSHIRE  GOLD  MINE  AND  LOMAGUNDA  RAILWAY 
COMPANY,  LIMITED. 

This  new  Rhodesian  venture  has  a  share  capital  of  £400,000  in 
£1  shares,  of  which  300,000  are  issued  fully  paid  to  the  vendors,  i.e., 
200,000  to  the  Lomagunda  Development  Company,  and  100,000  to 
•the  Chartered  Company.  An  issue  of  £250,000  in  5J  per  cent,  first 
mortgage  debentures  of  this  Ayrshire  Gold  Mine  and  Lomagunda 
Railway  Company  is  now  made  through  the  agency  of  the  Rhodesia 
Exploration  and  Development  Company,  Limited,  the  price  asked 
being  par.  For  twenty  years  from  April  1  last  the  full  interest  is  uncon" 
ditionally  guaranteed  by  the  said  Rhodesia  Exploration  Company  and 
the  British  South  Africa  Company,  the  former  guaranteeing  3y  per 
■cent,  and  the  latter  2  per  cent.  As  iwas  explained  by  Mr.  John 
Seear  at  the  extraordinary  meeting  of  the  Rhodesia  Exploration 
Company,  held  on  Wednesday,  this  company's  interest  in  the 
property  arises  through  its  holding  of  56,000  shares  in  the 
Lomagunda  Development  Company,  7,000  of  them  being  given  to 
it  in  consideration  of  its  guaranteeing  the  interest.  A  good 
deal  of  information  about  the  property  to  be  taken 
over  is  contained  in  a  very  full  prospectus,  and  no- 
body can  complain  that  the  facts,  as  far  as  known 
are  not  fully  set  forth.  The  property  comprises  no  claims  lying  to 
the  north-west  of  Salisbury,  Rhodesia,  and  a  railway  of  2-ft.  gaugei 
about  75  miles  long,  will  be  required  between  that  town  and  the 
mine.  It  is  proposed  to  put  up  100  stamps,  and  large  bodies  of  ore 
are  estimated  to  be  available,  mostly  low-grade.  We  can  offer  no 
criticism  upon  an  adventure  of  this  kind,  because  everybody  can 
judge  of  its  character  and  prospects  as  well  as  we  can. 


TRADE  AND  PRODUCE. 

The  agitation  against  the  coal  tax  has  been  worked  up  to  such  a 
pitch  that  the  miners  are  now  seriously  proposing  to  engage  in  a 
general  strike,  as  a  protest.  They  are  doing  so  from  fears,  no  doubt 
well-grounded,  that  efforts  will  be  made  to  saddle  them  with  the 
payment  of  the  duty,  and  the  masters  are  encouraging  them  in  this 
belief.  It  is  shortsighted  policy  on  the  part  of  both  masters  and 
.men,  if  either  side  has  any  regard  for  the  foreign  trade  of  the 
country.  Such  a  step  would  undoubtedly  give  the  Americans  the 
chance  for  which  they  are  seeking,  and  at  the  termination  of  the 
strike,  be  it  long  or  short  lived,  the  trade  will  awaken  to  the  fact 
that  our  markets  are  irretrievably  lost.  In  the  meantime,  prices  are 
harder,  and,  with  foreign  consumers  pressing  for  delivery  under 
contracts,  business  has  been  fairly  active.  In  the  house  coal  trade 
•dealers  strongly  oppose  any  further  reductionlin  quotations,  but  the 
mild  weather  has  caused  a  considerable  falling  off  in  the  demand, 
and  unless  the  threatened  strikes  take  place,  householders  have 
grounds  for  hoping  that  they  will  be  able  to  secure  supplies  at  a 
reasonable  figure. 

If  the  export  tax  on  coal  has  been  met  with  angry  remonstrance 
from  that  trade,  it  has  produced  quite  the  reverse  feeling  among 
iron  manufacturers,  who  regard  it  with  satisfaction,  as  likely  to 
benefit  them  by  increasing  competition.  They  have  suffered  so 
long  and  so  severely  from  the  high  prices  exacted  while  the 
collieries  had  the  whiphand  that  such  a  feeling  is  only  natural. 
Already  the  outlook  is  said  to  be  brighter,  and  consumers 
are  coming  forward  much  more  freely,  while  it  is  believed 
that  a  certain  amount  of  speculative  business  has  also 
been  done.  Pig-iron  makers  in  the  West  of  Scotland  have 
recently  succeeded,  for  the  first  time  this  year,  in  disposing  of 
the  whole  of  their  current  make,  and  in  nearly  all  directions  an 
improvement  is  recorded.  Canada  is  said  to  be  buying  more  of 
both  steel  and  iron  than  for  years  past.  Germany  is  also  in  the 
market  for  pig-iron,  and  the  colonies  are  taking  more.  All  fears  of 
American  and  Continental  competition  have  been  dispelled  for  the 
present,  especially  as  regards  the  former,  owing  to  the  continued 
activity  in  the  home  trade,  which  absorbs  nil  the  production.  A 
reduction  of  20s.  per  ton  in  South  Staffordshire  marked  iron  has 
been  made,  bringing  the  price  down  to  £8  10s.,  or  the  figure  at 
which  it  stood  before  the  "boom"  commenced  in  1899.  This  has 
had  the  effect  of  unsettling  business  for  the  time  being,  but  with 
the  good  demand  now  ruling  will  stimulate  the  market  in  the  end. 
The  latest  monthly  statistics  of  American  pig-iron  furnaces,  giving 


the  position  on  April  1,  show  an  increase  compared  with  March  1 
of  2  furnaces  to  250,  with  an  aggregate  output  capacity  of  296,676 
tons  per  week,  against  292,899.  Since  November  last  there  has 
been  a  steady  increase  at  the  rate  of  about  4J  million  tons  per 
annum,  and  at  present  the  total  output  is  at  the  rate  of  nearly  15J 
million  tons  per  annum,  in  spite  of  which  stocks  continue  to 
decline. 

The  linen  market  is  very  much  exercised  to  find  reasons  for  the 
continued  dull  trade  with  which  it  has  to  contend.  Buyers  have 
taken  so  sparingly  during  the  period  of  high  prices  which  has 
prevailed  so  long  that  the  hopes  of  an  improvement  seemed  justified, 
but  week  follows  week,  and  so  far  from  orders  improving  the 
tendency  has  been  towards  further  lestriction,  and  stocks  have 
steadily  increased  in  spite  of  the  stoppage  of  a  large  number  of 
looms.  Trade  with  the  United  States  is  still  confined  to  small 
general  orders,  and  the  market  is  now  resigned  to  the  probability 
of  this  state  of  affairs  continuing  until  the  autumn.  Canada  is  taking 
less  than  ever,  and  other  export  business  remains  unsatisfactory, 
while  home  business  is  quiet.  Jute  values  have  slipped  back  a  little 
on  the  better  weather  prevailing  in  India,  which  has  improved  the 
crop  prospects.  The  decline,  however,  has  had  practically  no  effect 
on  the  market  up  to  the  present. 

The  American  Consul  at  Huddersfield,  Mr.  B.  F.  Stone,  in  his 
returns  of  the  trade  with  tfje  United  States  for  April,  gives  the  total 
value  of  exports  as  £11,825,  or  a  decrease  of  £277  compared  with 
March,  and  of  £2,961  with  a  year  ago.  Of  this  sum  £2,055  was 
represented  by  woollens,  against  £3,203  last  month,  and  £2,141  a 
year  ago,  and  worsteds  by  £2,939,  against  £3,617  and  £3.741 
respectively.  Wools,  however,  amounted  to  £665,  rugs  to  £348, 
and  wollen  thread  waste  to  £320,  compared  to  nil  a  year  ago. 

Less  has  been  heard  this  week  of  the  alleged  intention  of  ithe 
American  copper  ring  to  extend  its  influence,  but  operators  have 
been  acting  very  cautiously,  and  were  not  even  to  be  tempted  into 
greater  activity  by  the  reports  of  continued  firmness  in  the  United 
States.  The  market  was  therefore  quiet,  and  without  pro- 
fessional support  prices  have  fluctuated  within  very  narrow  limits. 
According  to  Messrs.  Henry  R.  Merton  &  Co.'s  statistical  circular, 
the  total  supplies  for  April  were  16,700  tons,  and  the  deliveries,  in- 
cluding 250  tons  of  standard  shipped  to  America,  17,396  tons,  com- 
pared with  16.536  and  17,300  tons  in  March,  when  258  tons  were 
sent  to  America.  The  price  recovered  5s,  to  £69  12s.  6d.  on  the 
month,  but  was  10s.  below  that  ruling  on  April  15.  Stocks  in  Eng- 
land and  France  were  22,410  tons,  against  21,527  tons  a  fortnight 
ago,  and  22,156  tons  on  March  31,  but  the  advices  from  Chili  and 
Australia  being  only  5,125  tons,  compared  with  5,750  tons  in  mid- 
April,  and  6,075  tons  a  month  ago,  the  visiole  supplies  show  an 
increase  of  only  258  tons  in  the  first  case,  and  a  decrease  of  696  tons 
n  the  second. 

With  very  little  doing  tin  opened  flat,  but  an  active  demand 
sprung  up  on  reports  that  Dutch  and  London  deliveries  showed  a 
substantial  increase,  and  on  the  publication  of  the  statisi  ics  the  market 
hardened  still  further.  The  later  improvement,  however,  was  again 
lost  as  buyers  did  not  respond  freely,  and  operators  who  had  looked 
for  greater  activity  were  disappointed  at  the  absence  of  effect  pro- 
duced by  the  figures.  Messrs.  A.  Strauss  &  Co.  give  the  visible 
supply  as  16,168  tons  compared  with  17,620  tons  last  month,  and 
15,503  tons  a  year  ago,  and  quantities  on  the  spot  as  4,859  tons,  or  a 
decrease  of  about  1,500  tons.  Dutch  and  London  deliveries 
amounted  to  1.745  and  !iI04  'ons.  against  1,483  and  979  tons 
respectively.  The  shipments  from  the  Straits  were  4,240  tons, 
against  3,929  tons  a  month  ago,  and  of  these  1,245  tons  were  sent  to 
London,  2,445  'ons  to  America,  and  550  tons  to  the  Continent. 

The  supplies  of  English  wheat  in  all  parts  of  the  country  were 
small,  and  although  business  was  not  active,  holders  had  little 
difficulty  in  securing  an  improvement  of  6d.  per  quarter.  Foreign 
grade,  were  also  firmly  held  and  spot  American  at  onetime  marked 
an  increase  of  id.  to  2d.,  but  the  advance  was  resisted  by  buyers, 
and  values  slipped  back  to  last  week's  level.  Futures  opened  strong 
and  active  owing  to  light  shipments,  then  relapsed  again  on  selling 
pressure  induced  by  weaker  advices  from  the  Continent  and  the 
United  States,  but  finally  recovered  part  of  the  decline.  The 
arrivals  in  the  month  of  April  reached  2,510,305  centals,  compared 
with  1,749,058  centals  in  March,  but  the  average  weekly 
consumption  and  exports  were  515,528  centals.  Flour  imports 
were  also  higher  at  173,936  sacks,  against  133,091  in  the 
previous  month,  while  the  average  weekly  consumption  has  risen 
to  41,235  sacks.  The  stocks  of  wheat  in  Liverpool  on  April  30 
amounted  to  1,601,963  centals,  compared  with  1,301,063  centals  on 
March  30  and  1,126,868  centals  a  year  ago,  and  the  stocks  of  flour 
to  85,477  sacks,  compared  with  88,263  and  83,672  sacks  respectively. 
In  New  York  the  report  that  heavy  damage  had  been  done  to  the 
crops  by  insects  stiffened  the  market,  and  business  was  for  a  time 
of  an  excited  nature.  Prices  were  then  driven  down  by  "  bear  " 
selling  and  foreign  sales,  but  recovered  on  a  renewal  of  the  adverse 
reports  concerning  the  damage  and  closed  firm.  Bradstreet 
estimates  the  supply  in  sight  east  of  the  Rockies  at  63,631,600 
bushels,  compared  with  66,235,000  bushels  a  week  ago  and 
70,764,000  bushels  last  year. 

Spinners  took  very  little  American  cotton  this  week,  and  a  further 
reduction  in  the  price  to  4id.  failed  to  put  any  life  into  the  spot 
market.  Egyptian  and  other  grades  were  even  more  neglected, 
and  marked  declines  of  fad.  to  jd.  Futures  were  also  quiet,  but 
quotations  were  depressed  by  selling  pressure  from  the  United 
States,  closing  barely  steady  at  the  lowest  points  touched. 
American  markets  continued  highly  speculative,  and  were  influ 
enced  from  day  to  day  by  the  varying  reports  received.  Rising  on 
a  demand  to  cover  contracts  and  on  a  "  bullish"  Government  report, 
values  dropped  again  on  large  receipts  at  the  ports  and  on  sales 
from  the  south.  The  piece  goods  market  is  unable  to  raise  itself 
out  of  the  depression  which  has  prevailed  so  long,  nor  does  there 
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seem  much  probability  of  its  doing  so  for  some  lime  to  come 
Value*  in  most  of  the  outlets  are  below  Manchester  parity,  and 
business  has  only  been  possible  where  manufacturers  have  accepted 
offer!  at  a  lower  figure  than  actual  cost  rather  than  stop  their 
machinery,  and  in  the  hope  of  being  able  to  replace  their  goods  at  a 
cheaper  rate  in  the  near  future. 

The  coloni.il  wool  sales  opened  on  Tuesday  with  a  full  attendance 
of  buyers,  and  good  competition,  especially  from  the  home  section, 
was  experienced.  Merinos  were  only  in  small  supply  and  realised 
prices  about  the  same  as  at  last  auction,  with  an  occasional  advance 
for  anything  well  grown,  but  crossbreds,  of  which  offerings  are 
heavy,  went  from  5  to  7.J  per  cent,  cheaper.  In  the  woollen  and 
worsted  trades  a  short  spell  of  activity  was  produced  by  the  better 
weather,  and  the  outlook  appeared  more  promising,  but  the  effect 
was  not  lasting,  and  the  market  slipped  back  into  its  old  dragging 
state.  Some  anxiety  is  felt  regarding  the  outcome  of  the  agitation 
in  the  coal  trade,  as  should  the  miners  carry  out  their  threat  and 
proclaim  a  general  strike,  not  only  will  the  export  business  lose 
even  its  present  modest  proportions  through  freight  complications, 
but  the  home  trade  will  be  seriously  affected.  It  is  hoped,  how- 
ever, that  this  extreme  measure  will  be  avoided,  as,  except  for  it,  the 
prospects  up  to  Whitsuntide,  at  any  rate,  are  considered  promising. 

.Messrs.  Denny,  Mott,  tt  Dickson,  Limited,  report  that  during 
April  there  has  been  an  appreciably  better  tone  in  the  timber 
trade.iowing  to  shippers,  merchants,  and  dealers  increasingly  recog- 
nising that  the  consumptive  demand,  though  not  lacking  sound 
backbone,  has  lost  the  elasticity  of  recent  years.  Supplies  and 
prices  are,  therefore,  being  more  readily  adjusted  to  the  present 
conditions  of  trade,  which,  if  no  longer  booming,  is  sufficiently 
good  to  ensure  a  reasonably  remunerative  handling  of  well-selected 
and  soundly-priced  stocks. 

In  spite  of  a  further  reduction  in  the  quantity  of  Indian  tea 
Offered,  from  25,286  to  23,057  packages,  the  market  was  again 
easier,  especially  for  good-medium  and  fine  qualities,  and  the 
average  price  obtained  fell  to  '>4Xd.,  compared  with  6'8<;d.  last 
week  and  772d.  last  year.  The  exports  for  April,  according  to 
official  advices,  only  amounted  to  195,-joo  lb.,  as  against  400,000  lb. 
a  year  ago.  Ceylon  teas  brought  forward,  although  considerably 
less  than  a  week  ago,  were  stiU  heavy  at  25,641  packages,  and 
as  the  market  has  been  buying  heavily  for  some  time  past,  values 
again  receded,  and  the  average  was  only  6'63d.,  compared  with 
<vood.  last  week  and  7'i6d.  in  19-10.  The  official  telegram  of  exports 
to  the  United  Kingdom  last  month  also  shows  a  reduction  of 
500,000  lb.  at  9,ooo,030  lbs.,  making  the  total  from  January  1 
38,000,000  lb.,  compared  with  39,000,000  lb.  in  the  same  period 
last  year,  and  estimates  a  further  decline  for  May  at  9,000,000  to 
9,500,000  lb.  against  10,500,000  lb.  Messrs.  Gow,  Wilson,  & 
Stanton  inform  us  that  the  scheme  suggested  by  the  Indian  and 
Ceylon  Tea  Associations  for  the  reduction  of  the  output  appears  to 
be  unworkable,  but  that  it  is  possible  many  planters  will  of  their 
Own  accord  pay  more  attention  to  finer  plucking.  While  this  may 
relieve  the  pressure  to  some  extent,  it  is  hardly  likely  to  go  far 
enough  unless  at  the  same  time  steps  are  taken  to  keep  the  acreage 
in  bearing  within  reasonable  limits.  The  following  are  the:  move- 
ments of  tea  in  London  during  April,  as  shown  by  the  Tea  Brokers' 
Association  figures  : — 
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The  sugar  market  hardened  under  the  influence  of  further 
American  purchases  and  of  reduced  Cuban  estimates  and  receipts 
which  induced  purchasers  to  cover.  An  advance  of  ijd.  to  r|  I.  per 
Cwt.  for  summer  months  was  established,  and  with  more  freedom  in 
dealing  shown  by  the  wholesale  houses,  the  improvement  extended 

to  landed  sugars.    The  opinion  in  the  trade  now  seems  to  be  that 

retailers  after  all   did   not  stock   themselves  in  anticipation  of   the 
Budget  to  anything  like  the  extent  asserted.     Mr.  O  irnikow  states 
that    the  general   statistical    position    is   unchanged,  the    excess   in 
•■  isihlc  supplies  being  about  300,000  tons,  with  more  invisible  sugar 
in  United  Kingdom  against  a  probable  improvement  hy  Continental 
April  figures.      In    Mav    we  expect  about  50,000   tons  less   visible 
consumption  in    Germany,    and    more   falling-oil    in   shipments   to 
United      Kingdom      than      in      United     Kingdom     public    stocks. 
1 1     |ava    arrivals    in     America     during    July  -  September    were 
equal    to      those    of     1899     1100,001     tons     excess     over 
then  evidently  the  world's  stocks  on  October  1  will  not  be 
tons  as  last  year,  but  more  than  double  that  quantity,  to  be 
over  into  the  cheaper  new  crop  prices,  and,  in  the  circumstances, 

August  values  will  be  Influenced  by  the  coming  crops.      The  distant 

Future  Is  still  difficult  to  forecast,  the  extent  ol  the  Beet  sowings  is 
not  yet  accurately  known,  and  the  development  of  the  plants  is 
always  open  to  the  chapter  of  accidents.    Up  to  the  present  the 

weather  has  been  neither  bad  nor  especially  favourable,  the  higher 
prices  paid  for  roots  in  Germany,  owing  to  better  values  obtainable 


through  the  Cartel,  may  came  a  further  slight  increase,  as  many 
fields  planted  with  winter  com  were  destroyed  by  severe  weather  : 
in  Prance,  on  the  other  hand,  the  low  prices  of  alcohol  may  bring 
to  sugar  factories  some  roots  intended  for  distilling.  Besides,  the 
coming  Java  and  Cuban  crops,  both  important  sources  of  supply  to 
the  United  States,  must  have  a  considerable  bearing  on  the  ten- 
dency of  values. 

The  American  market  has  advanced  from  4,',  to  4}  cents  for  96 
per  cent.  Centrifugals  ;  six  weeks  ago  these  were  quoted  only  4 
cents,  the  parity  of  about  8s.  ijd.  f.o.b.  for  88  per  cent.  Beet,  which 
at  that  time  was  selling  here  at  OS,  ojd.  f.o.b.  This  advance,  caused 
chiefly  by  the  attitude  of  Cuban  holders,  has  doubtless  induced  the 
in  refiners  to  again  draw  supplies  from  Kurope  at  current 
values.  Imports  during  last  week  in  the  three  ports  of  the  United 
States  have  amounted  to  40,000  tons,  while  meltings  were  again 
stated  at  33,000  tons,  thus  increasing  stocks  to  193,000  tons. 

Outward  business  in  the  freight  markets  has  been  to  some  extent 
oiiscd  by  the  Coal  Tax.  and  although  a  temporary  arrange- 
ment has  been  come  to  between  the  collieries  and  shipowners 
enabling  shipments  to  be  resumed,  there  is  little  activity.  During 
the  dispute  as  So  who  was  liable  for  the  duty,  prompt  boats  accu- 
mulated to  an  extent  which  makes  it  difficult  to  secure  remu- 
nerative rates.  The  better  outlook  in  the  Argentine  induced 
owners  to  offer  more  freely,  and  with  keener  competition  rates  be- 
came easier.  In  the  homeward  market  this  improvement  is  the 
only  one  to  be  noted,  although  it  is  said  that  there  is  rather  more 
activity  noticeable  in  the  American  ports. 


Company  Reports  and  Balance  Sheets. 

*.*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  T HZ  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

New  Cape  Ckstkai.  RAILWAY. 

This  company  suffered  severely  from  the  effects  of  the  war 
duiing  the  year  ended  December  31  and  the  districts  which  hitherto 
were  supplied  with  produce  from  the  line  have  been  and  still  are 
under  martial  law.  The  congestion  of  traffic  on  the  Government 
railways  has  caused  a  great  dearth  in  rolling  stock,  so  that  it  was 
impossible  to  convey  goods  offering  whilst  passenger  traffic  has 
been  very  greatly  reduced.  That  the  gross  receipts  notwithstanding 
all  these  drawbacks  increased  2432  per  cent.,  to  £35.581, 
eminently  satisfactory,  but  it  must  not  be  forgotten  that  part  of  the 
advance  is  due  to  the  carriage  of  the  company's  own  materials  for 
extension  construction.  After  providing  for  general  expenses, 
administration  charges,  directors'  fees,  &c,  the  net  balance  is 
£11,985,  and  from  this  debenture  interest  absorbs  £9,000,  leaving 
£2,985.  Adding  £8,1)63  brought  forward  and  an  available  total  of 
£11,947  is  arrived  at  out  of  which  the  directors  recommend  a 
dividend  of  2  per  cent,  on  the  original  ordinary  shares  and  the 
carrying  forward  of  £9,917.  Rapid  progress  is  being  made  in  the 
Rivcrsdale  extension,  the  money  for  which  was  raised  last  year  and 
although  the  congestion  of  traffic  at  the  Cape  Town  Docks  and  the 
scarcity  of  trucks  caused  great  delay  in  the  delivery  of  permanent 
way  materials  it  is  fully  expected  that  the  extension  will  be 
completed  during  the  current  year. 

Costa  Rica  Railway  Company. 
During  the  year  ended  December  31   this  line  much  more  than 
recovered  the  small  falling  off  in  earnings  shown  a  year  ago,  and 
the  gross  receipts,  at  £359,137,  were  £30,942  higher.     At  the  same 
time  the  working  expenses   advanced   from  £111,759  to   £123,584, 
and  the  net  revenue  of  £135,552  is   £19,116  larger.     Interest    on 
deposits,  investments,  &c,  came  to  £967,  and  £01  was  brought  for- 
ward,  bringing  the    total  balance  up    to    £136,611.      Debenture 
interest  and  redemption  and  legal  charges,  &c,  absorbed  £88,008, 
leaving  £48,513  to  be  still  dealt   with.     Out  of   this  the  directors 
recommend  that  £2,800  be  placed  to  the  credit  of  the  fund  for 
reliving    the    Guapiles     branch,     and     the    £1,000    taken     from 
the      reserve     last      year      is     replaced     and    £5,000    more 
added.     The    shareholders     will     again    receive    a     dividend 
2  per  cent.,  and  the  balance  forward  is  very  largely  increased 
£3,713-      With    two  exo  pecial  trains,    &c,  and    coffee 

led   direct,   which   both   moderately   declined,   all   classes  of 

traffic  showed  an  advance.      Imports  rose  by  £10,612,  passengers 

and  local  freight  by  £8,<x)9.     Bananas  gave  an  increased 

traffic  of  £3  719,  parcels  went  D|  - ;.  and  £1,413  more  was 

ved  from  the  Simon  Wiiari.  5c.  Expenses  were  mostly 
affected  by  the  rise  iii  exchange,  which  caused  wages  to  be  higher 
and  to  further  renewals  of  rolin-  The  line  is  one  of  the 

very  few  which  can  point  to  a  decline  in  the  cost  of  fuel  during  the 
past  twelve  months  ;  but  owing  to  the  (act  that  the  company  had 
made  large  purchases  of  coal  in  advance  of  the  great  rise  which 
took  place,  and  also  to  a  somewhat  smaller  consumption,  the  coal 
bill  was  £318  Ic^s.  Htm  rolling  stock  to  the  value  of  £23,044 
was  put    into    service,    of  whicii    £6,328    is    charged   to  capital, 

;  against  the  revenue  of  the  \e.ir,  and  the  balance  of  £7,713 
th  a  further  sum  of  £8,472.  will  be  charged  against  the 
revenue  of  the  next  three  years  as  the  old  stock  is  withdrawn  from 
service.  In  November  last  the  directors  learned  that  steps  were 
being  taken  by  the  Tinted  Kruit  Company  to  extend  one  of  their 
banana  lines  in  a  manner  which  would  have  diverted  a  certain 
amount  of  the  traffic  from  one  of  the  banana-growing  districts 
served    by    the    company.      The    board   approached  the  United 
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Fruit  Company,  with  a  view  to  arrangements  being  made 
by  which  this  company  might  work  the  United  Fruit 
Company's  line,  and  one  of  the  directors  has  gone  to  America  and 
is  now  negotiating  to  this  end.  Further  debenture  capital  to  the 
amount  of  £200,000  was  created  by  means  of  prior  mortgage  deben- 
tures (secoiicl  series)  bearing  5  per  cent,  interest,  with  an  accumula- 
tive sinking  fund  of  1  per  cent,  per  annum. 

Emu  Bay  Railway  Company. 

During  the  twelve  months  ended  December  31  this  line  was  still 
in  a  transition  stage,  and  nothing  very  heroic  was  to  be  expected. 
The  total  revenue  including  £3,021  charged  to  construction  account 
amounted  to  £20,(125,  from  which  traffic  expenses  absorbed  £16,442, 
rates  and  taxes  .£712,  and  law  costs  £321,  leaving  £9,150.  Kent  of 
leased  line,  &C,  required  £10,370,  interest  £9,642,  and  £1,000  was 
written  off  expenses  on  issue  of  debentures,  with  the  result  that  the 
debit  balance  existing  on  December  31,  1899,  was  increase  1  to 
£15,655.  Good  progress  was  made  with  the  works,  and  on 
December  21  the  first  train  carrying  passengers  ran  through  to 
Leehand,  and  a  daily  through  service  is  now  established.  In  July 
last  it  was  found  necessary  to  issue  the  balance  of»the  preference 
shares,  and  the  whole  of  the  50,000  was  allotted,  bringing  the 
issued  capital  up  to  £360,000  in  addition  to  £300,000  debentures. 
Preliminary  expenses  and  expenses  on  issue  of  debentures  stand  at 
the  enormous  total  of  £42,125,  and  should  receive  early  attention  as 
soon  as  the  li-e  is  dividend  earnm?. 

Industrial  and  General  Trust. 
We  hope  this  trust  is  not  going  to  fall  upon  evil  days  again,  but 
it  assuredly  will  do  so  if  the  policy  of  underwriting  "doubtful  un- 
dertakings, with  the  inevitable  loading  up  of  rubbish  shares  is  not 
stopped,  or  at  least  very  much  modified.  A  considerable  falling  off 
occurred  in  the  gross  revenue  for  the  year  ended  March  30,  which, 
at  £102,774,  shows  a  decline  of  £16,989,  and  although  this  is  ex- 
plained to  the  extent  of  £13  016,  by  the  difference  in  the  profit  on 
realisations  of  investments,  other  trusts  have  been  doing  so  well  that 
the  decline  in  ordinary  income  is  regrettable.  After  providing  for 
interest  on  debenture  stock,  the  large  sum  of  £4,614  for  directors' 
fees,  administration  charges,  <S:c.,  the  disposable  balance,  including 
£4,188  brought  forward  is  £62,012,  compared  with  £77,444  for 
the  previous  year.  The  dividend  on  the  unified  stock~will  again 
be  5  per  cent,  however,  but  only  £4,000  is  written  off  debenture 
stock,  rebate,  and  expenses  accountagainst  £12,500;  the  reserve  gets 
£7,07,  or  £5,664  less,  and  a  slightly  smaller  balance  is  carried  over. 
The  debenture  stock,  rebate,  &c,  account,  now  stands  at  £8.511' 
only,  and  we  hope  it  will  not  be  long  before  the  item  disappears 
altogether.  With  the  present  addition  the  re-erve  amounts  to 
£75,000,  and  apart  from  this  the  board  estimates  that  the  aggregate 
amount  at  which  the  investments  of  the  Trust  stand  in  the  balance- 
sheet  is  supported  by  present  values.  Considering  the  heavy 
depreciation  that  has  been  going  on  for  so  long  now,  this  is 
eminently  satisfactory,  and  if  we  thought  the  decline  in  profits  w.  s 
because  the  board  were  not  such  keen  commission  hunters  as 
heretofore,  there  would  be  nothing  to  say  against  it,  but  the  contrary. 
But  a  glance  at  the  list  of  investments  shows  that  the  drop  in 
income  was  easily  explained  bv  the  passing  or  lowering  of  dividends 
by  companies  in  which  the  Trust  has,  more  or  less,  considerable 
interests. 

Alliance  Trust  Company. 
For  the  seventh  year  in  succession  the  directors  are  able  to 
announce  an  increase  in  revenue,  the  prosperity  still  general 
throughout  the  United  States,  numerous  and  important  sales  of  land, 
and  the  return  to  productive  activity  of  several  defaulting  securities 
all  helping  the  income  for  the  twelve  months  ended  January  31.  In- 
cluding £8,941  brought  forward,  the  total  receipts  came  to  £84,022, 
from  which  administration  charges,  taxes,  exchange  account,  &c,  ab- 
sorbed £9,471,  leaving  £74.55°-  Debenture  interest  required  ^18,496, 
and  after  paying  interest  on  preference  stock,  the  "  A  "  stock  and 
ordinary  shares  get  distributions  amounting  tb  8  per  cent,  for  the 
twelve  months,  and  the  balance  forward  is  largely  increased  to 
£l4.929-  Under  the  head  of  mortgage  loans  the  company's  invest- 
ments have  decreased  in  volume,  and  although  some  portion  of  this 
must  be  regarded  as  permanent,  some  recovery  may  be  expected 
when  borrowing  becomes  more  active.  The  money  so  set  free  has 
been  put  into  bonds  shares,  &c,  and  the  amount  of  these  is  now 
larger  than  on  any  former  occasion— viz.,  £610,879.  This  kind  of 
investment  is  much  to  be  preferred  to  mortgages,  providing  they 
are  not  unduly  speculative  —this  we  have  no  means  of  knowing,  as 
no  list  is  published— but  of  course  dividends  of  8  per  cent,  could 
not  be  earned  on  them.  Only  an  average  rate  of  335  per  cent, 
interest  is  paid  by  the  company  on  its  debentures,  and  these  bear 
a  satisfactory  proportion  to  the  total  capital. 

British  and  Australasian  Trust  and  Loan  Company. 
Full  benefit  was  derived  from  the  revival  in  Australian  affairs 
during  the  year  ended  December  31,  and  the  total  revenue  with  a 
slightly  larger  balance  brought  into  the  account,  advanced  from 
£57.974  to  -£70,449.  Interest  and  current  expenses  living 
been  met,  £35,855  is  left,  or  £12,217  more,  and  ;.  the 
board  proposed  no  increase  on  the  5  per  cent,  divider-  1  paid 
last  year  they  are  able  to  place  £15,000  to  reserve,  incr  sing 
it  to  £97,000  and  to  once  more  raise  the  balance  f-  1  vard 
to  £10,855.  The  revenue  was  helped  to  the  extent  of  £9,440  by  the 
disposal  of  certain  properties  at  a  net  pr  jfit  of  £9,440,  and  being 
extraordinary  income  the  directors  acted  quite  properly  in  placing 
the  sum  to  reserve.  The  position  of  the  company  shows  consider- 
able improvement,  both  the  terminable  debentures  and  the  loans  on 
mortgages  and  properties  having  been  moderately  reduced.  The 
total  debenture  debt  is  now  £734,509,  and  mortgages,  &c,  stand  at 
£807,334,   against   which   there  is  a  contingent  account  to   meet 


depreciation  of  £71,643.  Cash,  loans  at  short  notice  in  London,  and 
"  gilt-edged "  securities  stand  at  no  less  than  £292,726,  so  the 
undertaking  is  well  provided  with  liquid  resources. 

Imperial  (Ceylon)  Tea  Estates  Company,  Limited. 
This  company  suffered  as  severely  as  its  competitors  during  the 
yast  year,  and  tells  much  the  same  tale.  The  tea  crop  was  slightly 
larger  at  655,814  lb„  but  the  price  realised  was  603d.  against  6  59c!., 
and  net  profits,  including  £658  brought  forward,  only  came  to 
£2,985,  compared  with  £6,595  in  l899-  Another  £500  is  written 
off  for  depreciation  of  machinery,  and  the  dividend  is  reduced  from 
4  per  cent,  to  2h  per  cent.,  and  even  this  payment  leaves  only  £235 
to  be  carried  Forward.  No  improvement  is  to  be  found  in  the 
balance-sheet,  which  shows  that  the  amount  due  on  bills  payable 
and  in  other  ways  has  risen  to  £8,619,  against  which  tea  in  hand 
and  transit  is  represented  bv  £4,332,  debts  due  to  the  company  by 
£1,677,  and  "sh  by  £720,  or~a  total  of  £6,729.  One  of  the  estates 
lias  only  36  acres  in  full  bearing,  45  acres  in  partial  bearing,  and  44. 
acres  in  coffee  and  cardamoms  out  of  a  total  of  549  acres,  and  in 
this  a  loss  of  £698  was  shown,  but  this,  the  directors  state,  was 
anticipated,  and  provided  for  by  the  surplus  from  this  estate  in  1890, 
being  represented  in  the  balance  brought  forward. 

Balijan  Tea  Company,  Limited. 

Although  this  company  managed  to  produce  29,143  lb.  more  of 
a  crop  in  1900  than  it  did  in  the  previous  year,  and  also  succeeded 
in  securing  a  higher  price,  the  greater  cost  of  production  resulted 
in  a  decrease  in  the  net  profits.  The  gross  revenue  amounted  to 
-£14,797,  compared  with  £13,107,  but  after  writing  off  £763  for 
permanent  buildings  and  debiting  to  block  account  £1,586  for  outlay 
on  new  cultivation,  against  £763  and  £1,829  respectively,  there  was 
a  net  profit  of  only  £1,459,  against  £2,404.  Including  £4,392 
brought  forward,  this  gave  a  total  of  £5.851,  and  a  dividend  of  5 
per  cent,  is  paid,  or  2  per  cent,  less  than  for  1899,  leaving  £4,201  to 
be  carried  forward.  Xo  increase  has  been  made  in  the  area  under 
cultivation,  which  remains  at  805  acres,  but  the  company  is 
apparently  c  >ntemplating  new  extensions,  as  it  is  proposed  to  make 
two  calls  of  £2  each,  payable  on  July  1  and  October  1,  on  the  500 
shares,  on  which  £6  has  already  been  paid. 

Scottish-Ceylon  Tea  Company,  Limited. 
This  company  again  increased  its  out-turn  of  tea  last  year  from 
480  lb.  to  523  lb.  per  acre,  the  total  crop  being  So, 102  lb.  more  at 
899,806  lb.  The  average  price  obtained,  however,  showed  a  heavy 
drop  from  77id.  to  6"94d.,  and  as  cinchona  bark,  the  other  product 
of  the  estate,  also  realised  only  50]  cents  against  35  cents,  the  net 
profits  fell  from  £6,959  to  £5,319-  Including  £462  brought  forward, 
the  total  available  was  £5,781,  and  after  writing  off  £638  for  capital 
expenditure  during  the  year,  and  paying  the  preference  dividend, 
the  ordinary  shares  receive  distributions  amounting  to  10  per  cent., 
compared  with  12  per  cent,  a  year  ago,  and  £413  is  carried 
forward. 

Kiver  Plate  Gas. 
For  the  twelve  months  ended  December  31  this  undertaking 
earned  a  profit  of  £96,669,  which  transfer  and  other  fees,  interest, 
commissions,  profit  on  remittances,  and  balance  brought  forward 
advanced  to  £107,946.  Debenture  interest  and  allowance  for  bad  and 
doubtful  debts  having  been  met,  and  provision  made  for  upkeep  of 
the  works,  mains,  Sec,  a  sum  of  £83,735  remains  for  disposal.  The 
reserve  fund  gets  £10,000,  an  amount  of  £2,000  is  written  off  dis- 
count on  issue  of  debenture  stock,  the  shareholders  will  receive 
their  usual  7  per  cent.,  and  £12,160  is  carried  forward.  Including 
the  present  appropriation  and  the  transfer  of  £10,000  standing  to 
the  credit  of  special  contingency  fund,  the  reserve  will  reach  a 
total  of  £70,000,  but  against  this  the  company  has  investments  of 
£20,368,  only  the  balance  being  in  the  business.  The  installation 
for  the  manufacture  of  carburetted  gas,  referred  to  in  the  last  report, 
has  been  completed,  and  gives  satisfaction.  During  the  year  the 
network  of  mains  was  increased  by  about  17  miles,  and  on 
balance  688  new  house  services  were  connected  with  the  system, 
so  that  considerable  progress  is  being  made. 

Alliance  and  Dublin  Consumers  Gas  Company. 
Receipts  from  all  sources  during  the  six  months  ended 
December  31  came  to  £165.658,  or  £9,53°  in  excess  of  the  same 
period  of  "1899,  but  the  increase  in  expenditure  to  £124,901, 
absorbed  all  this  and  more,  so  that  the  net  revenue  of  £40,756  com- 
pares with  £42,324.  Adding  in  £7,342  brought  forward  an  avail- 
able balance  of  £4S,.jgS  is  arrived  at,  from  which  interest  on  loan 
capital,  and  interest  and  commission,  absorbed  £6,827,  leaving 
£41,271.  This  permits  of  the  usual  dividends  at  10.V  per  cent,  per 
annum  on  the  10  per  cent,  shares,  and  -\  per  cent,  per  annum  on 
the  7  per  cent,  shares,  carrying  forward  £7,993-  The  company's 
contingent  fund  remains  at  £7,371,  and  the  renewal  fund  at  £003, 
but  the  reserve  invested  outside  the  business  is  rather  higher  at 
£46,516  and  the  insurance  fund  shows  a  slight  advance  to  £3,173. 
Instead  of  reducing  prices  the  company  is  getting  worse  in  the 
matter  of  charges,  and  thes;  now  range  from  3s.  4d.  to  4s.  nd.  per 
1,000  cubic  feet. 

BOMBAY  Gas  Company. 

This  company  continues  to  progress,  and,  notwithstanding  the 
prevalence  of  plague  and  famine,  the  revenue  for  1900  increased 
by  £6,598,  of  which  £136  was  derived  from  public  lamps,  £2,300  for 
private  rental,  and  £3,456  from  residual  products.  Including  £400 
brought  forward,  the  available  balance  is  £19,068,  from  which  a  3 
per  cent,  interim  dividend  was  paid  in  December  last,  and  £2,500 
has  been  placed  to  reserve  against  only  £325  a  year  ago.  A  final 
distribution  ot  3$  per  cent,  is  now  recommended,  making  i<\  per 
cent,  for  the  year,  or  £  per  cent,  more,  and  leaving  a  considerably 
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largo:  balance  of  £068  to  be  carried  forward.  With  the  proposed 
addition  the  reserve  will  amount  to  £^,374,  and  there  is  an  ex- 
change equalisation  account  of  £5,602. 

Canada  NORTH-Wl         COMPANY, 

A  falling  off  in  the  land  sales  occurred  during  the  year  10,00,  the 
total  being  71,101)  acres,  compared  with  84,664  acres  in  1899,  but 
the  average  price  realised  was  a  trifle  better  al  $5-45  per  acre,  and 
the  amount  realised  was  $387,712,  against  8459,534.  The  year's 
operations  have  resulted  in  the  balance  al  credit  oi  profit  ami  lo-s 
account  being  increased  by  835410  to  $82,798,  and  the  preferred 
stock  was  reduced  by  $360,300,  against  $319,175  in  the  preceding 
twelvemonths  by  cancellation  of  shares  received  in  payment  of 
lands.  Since  the  original  purchase  of  the  English  Company  was 
taken  over  by  the  Canadian  undertaking,  14,009  preferred  shares  of 
the  value  of  $1406,875  have  been  received  m  payment  of  lauds, 
reducing  the  preferred  stock  to  $4463,850, and  during  tbi 
peri' id  the  acreage  was  lowered  from  1,928,319  acres  to  1,675,919 
acres,  on  which  a  value  of  $5,282,246  is  set. 

Debenture  Securities  Investment  Company, 

Including  £52  brought  forward  the  total  receipts  for  the  year 
ended  .March  .31  amounted  to  £28,055,  or  J"st  a  '<-'w  pound*  less 
than  for  the  preceding  twelve  months.  Interest  to  bankers  and  on 
deposits  required  £2456,  the  directors  are  well  paid  with  £1.062, 
and  office  rent,  &c,  absorbed  £437.  A  sum  of  £300  was  written 
off  preliminary  expenses,  the  audit  fee  was  £42,  and  £23,757 
remained  to  be  dealt  with.  After  payment  of  the  dividend  on  the 
preferred  stock  the  ordinary  stock  gets  its  usual  6  per  cent.,  the 
reserve  fund  receives  £85.',  and  the  minute  balance  of  £25  is  carried 
over.  In  addition  to  the  above  appropriation  £3,248,  being  profit 
on  realisation  of  securities,  was  placed  to  reserve,  increasing  it  to 
£60,300,  but  there  is  a  depreciation  of  £15,570,  or  about  3  per  cent. 
in  the  company's  securities,  making  a  net  surplus  in  excess  of 
■capital  of  £44,730. 

Rbdfern,  Limited. 

We  are  not  at  all  surprised  to  find  this  concern  going  from  bad 
to  worse,  for  its  methods  are  by  no  means  to  our  liking,  and  unless 
some  effort  is  made  to  pull  the  business  together,  the  consequences 
will  be  serious.  Out  of  a  much  reduced  gross  profit  of  £91,884 
earned  during  the  year  ended  January  12,  which  includes 
brought  forward,  only  £12,640  remains  as  net  income,  and 
balance  of  preference  dividend  due  in  March,  iqoo,  dividend  due 
00  September  1  last,  and  proportion  to  January  12,  1 901,  have  been 
met  out  of  this,  leaving  £6,640  to  be  carried  forward.  Tne  ordinary 
shares,  which  last  year  received  5  per  cent.,  therefore  go  dividend- 
less,  and  the  reserve,  which  a  year  ago  got  £2,500,  yets  nothing. 
Leasi  hold  premises,  furniture,  effects, and  goodwill,  £210,305,  have 
only  been  depreciated  to  the  extent  of  £2,521,  and  the  company 
should  not  lean  on  credit  to  the  extent  o't  £100,261,  especially  as 
only  £21,113  is  owing  to  it.  There  is  a  loan  of  £24.000,  which' has 
little  chance  of  being  other  than  funded,  and  cash  in  hand  comes 
to  £5,64(1.     The  position  is  far  from  satisfactory. 

Hovis  Bread  Flour. 

Profits  earned  during  the  twelve  months  to  March  31  show  a  very 
considerable  decline,  for  although  £4,203  was  brought  forward 
compared  with  £305  a  year  ago,  the  total' income  is  only  £30,011, 
'gainst  £29,187.  Management  expenses,  including  direct,,: 
auditors'  lees,  required  £1448,  a  sum  of  £4,244  was  written  off  for 
depreciation,  and  £24,310  remained  to  be  dealt  with.  Preference 
dividend  absorbed  £6,750,  and  an  interim  dividend  on  ordinary- 
shares  of  3  per  cent.  £3,375,  and  it  is  now  proposed  to  make  a 
iinal  payment  of  5  per  cent,  on  the  ordinary  shares,  bringing  the 
total  distribution  up  to  8  per  cent,  for  the  year.  The  reserve  fund 
will  be  credited  with  £2,000,  raising  it  to  £5,500,  the  item  of  good- 
will is  to  be  written  down  bv  £5,000,  and  a  balance  of  £1,560 
remains  to  be  carried  over.  For  the  previous  twelve  months  the 
dividend  and  the  appropriation  to  the  reserve  were  the  same,  but 
nothing  was  written  off  goodwill.  Although  of  slender  proportions, 
the  reserve  is  invested  in  Consols,  and  altogether  the  item  of  free- 
hold and  leasehold  mills,  plant,  goodwill,  i\:c.,  is  reduced  by  the 
satisfactory  total  of  £9,244,  a  wise  policy  which  should  be 
continued. 

Royal  Mail  Steam  Packet  Company. 

Government  service  helped  the  revenue  considerably  during  the 
vc.u  kioo,  and  the  total  receipts  amounted  to  £808,060,  compared 
with  .('778,450  for  the  previous  year.  Working  expense*,  however, 
made  away  with  the  greater  part  of  this,  and  at  /.'044,21s  showed 
an  expansion  oi  £65,783.  From  the  sum  remaining  (So.ooo  is 
transferred  to  repair  and  renewal  account.  £47.700  to  insurance 
account,  £80,688  to   capital  account  to  meet   depreciation  of  ships, 

premises,  and  plant,  and,  after  contributing  j  1,200  la  officers' life 

assurance   fund,  there  is  a  balance  of  \fter  maintaining 

the  reserve  at  £250,000,  paying  the  interim  dividend,  and  placing  a 
further  sum  of  £6,000  to  the  repair  and  renewal  account,  the 
insurance  account  shows  a  surplus  of  / "23,050  to  be  added  to  the 
balance  Of  £14,263,  making  with  other  revenue  a  total 
of  £41,834.  Income-tax,  interest  on  debentures  and  on  insurance 
account,  discount,  and  expenses  having  been  met.  a  sum  of  .{.23.511 
is  left,  and  the  directors  recommend  a  dividend  ol  /.  1  10s.  per  share, 
making,  with  a  similar  payment  in  October  last,  5  per  cent,  lor  the 
year,  or  the  same  as  for  the  preceding  twelve  months.  Since  the 
close  Of  the  year  the  Don  and  the  Dee  have  been  s  >ld,  reducing  the 
number  Ol  the  Company's  vessels  to  twenty-nine,  with  a  gross 
registered  tonnage  ol  84  845  tons.  The  company  have  entered  irto 
a  contract  with  the  Government  of  Trinidad,  to  perform  steam 
service  round  that  Island  and    Tobago,  and   in   consequence  have 


purchased  the  Katuct  and  Arno  of  827  and  607  tons  respectively- 
The  former  has  entered  upon  the  service  round  Trinidad,  and  the 
latter  is  on  her  way  out  to  Jamaica  to  relieve  the  Stey  which  will 
then  be  refitted  for  service  at  Tobago.  The  TaglU,  Minna,  and  Ebro 
have  all  been  engaged  in  the  South  African  Transport  Service. 

Shaw,  Savm.i.,  ash  Alkion  Co. 

Including  £2,684  brought  forward,  the  gross  profit  for  the  twelve 
months  ended  December  31  amounted  to  £152,204,  or  £17,002  more 
than  for  the  previous  year,  and  the  whole  of  this  extra  income  has 
been  used  for  strengthening  the  company's  position.  Thus  £78,378 
has  been  written  off  for  depreciation,  against  £67,347  :  the  re- 
newal, repair,  and  boiler  fund  receives  £20,000,  or  £10,000  more  ; 
and  after  paying  debenture  interest  and  administration  charges,  the 
balance  over  is  a  trifle  less,  at£27,lo<;.  From  this  the  usual  distri- 
butions of  5  per  cent,  for  the  twelve  months  are  made  on  the  pre- 
ferred and  ordinary  shares,  £5,000  is  placed  to  dividend  equalisa- 
tion fund,  and  £2,661  is  carried  forward.  The  value  of  the  Heet  was 
increased  from  £777,326  to  £827,917  during  the  vear,  £58,500 
having  been  spent  on  the  new  steamers  Athcnic  and  Corinthu ,  and 
received  for  sailing  vessels  sold  and  sundry  credits.  In  addi- 
tion to  these  steamers,  the  Oceanic  Steam  Navigation  Company  are 
having  a  vessel  built  to  replace  the  Ionic,  and  the  company  will 
have  an  interest  in  this  vessel.  Since  last  account  the  debenture 
debt  has  been  reduced  by  £f65,957,  as  a  result  of  vessels  sold,  and 
debentures  for  £45,020  have  been  issued,  so  that  a  net  reduction  of 
£120,937, lo  £'72,975>  nas  been  effected.  This  policy  should  be 
continued. 

Credit  Foncskr  op  MAURITIUS. 

F'or  the  year  ended  December  31  the  income  in  Mauritius  for 
interest  and  management  fees  came  to  £80,541,  and  in  London  to 
£1,262,  making  a  total  of  £S  1,803.  Current  expenses  required 
£7,205,  debenture  charges,  including  sinking  fund  and  expenses, 
£19479,  trustees'  fees  £315,  and  no  less  than  £16,952  was  lost  in 
remitting  £55.000  to  London.  After  setting  aside  £1,283  for 
income-tax~  the   net  profit   comes  to/  '.0.425  more  than 

the  previous  twelve  months,  and  with  £8,853  brought  forward  the 
directors  have  £45,420  to  deal  with.  Preference  dividend  having 
been  met,  the  usual  distribution  of  5  iper  cent,  is  made  on  the 
ordinary  shares,  £20,000  goes  to  reserves,  increasing  them  to 
£190,000,  and  a  rather  smaller  balance  of  £7,6(14  is  carried  forward. 
A  further  considerable  advance  is  shown  111  the  amount  invested  in 
mortgages  and  loans  in  Mauritius,  which  has  risen  from  £750,640 
All  the  reserve  is  in  the  business,  debtors  in  London 
and  Mauritius  and  advances  on  account  of  various  estates  being 
down  for  £171,096.  Cash  amounts  to  £30,502,  and  bills  receivable 
to  £l.5,5O0. 

Holland  &  Co.,  Limited. 
It  is  impossible  to  congratulate  this  company  on  the  progress 
made  during  the  year  ended  February  28,  although  it  is  true  that 
gross  profits  showed  a  slight  increase  at  £20^265  Working  expenses 
were  heavier  at  £17,417,  but  only  £1.120  was  written  oft  for  bad 
debts  compared  with  £4,601  in  the  previous  year,  and  the  net  profit 
amounted  to  £3,380""  more  at  £10,100.  Of  this  sum  £3,634 
is  added  to  reserve,  and  after  payment  of  the  debenture  interest 
the  "A"  preferred  stock  receives  its  full  dividend,  leaving 
£354  to  be  carried  forward.  According  to  the  directors,  it 
is  becoming  increasingly  evident  that  if  the  scale  of  net 
profit  reached  in  past  years  is  to  be  maintained,  gross  returns 
will  have  to  be  considerably  increased,  and  this  can  only 
be  done  by  an  addition  to  the  working  capital.  The  y  therefore 
j'that  some  portion  of  the  unissued  balance  of  debenture 
bonds,  amounting  to  £27,500,  should  be  placed  as  advantageously 
as  possible.  At  the  suggestion  of  the  auditors  a  revaluation  of  the 
machinery  and  plant  has  been  made,  and  showed  s  loss  on  the  book 
value  of  £1,222,  which  has  been  written  off,  partly  out  of  revenue 
and  partly  by  the  transfer  of  £634  from  reserve,  bringing  all  assets 
down  as  far  as  possible  to  their  proper  level,  with  the  exception  of 
goodwill,  which  stands  at  £40,000,  and  is  admittedly  too  high. 
i'he  balance-sheet  is  by  no  means  a  strong  one,  as  with  a  stock  of 
£20,859  and  casii  in  hand  £2,630,  the  company  has  owing  to  it  no 
less  than  £101,661,  an  amount  which  must  necessarily  cripple  the 
company's  finances.  On  the  other  hand,  however,  only  £7,074  is 
due  to  sundry  creditors  and  £7,000  to  the  bankers  on  a  temporary 
loan,  occasioned  partly  by  large  withdrawals  of  stock  from  bond  by 
customers  in  anticipation  of  an  increase  in  the  duty. 


The  gold  exported  from  Western  Australia  and  received  at  the 
Mint  during   April  amounted   to    150,01s   o/..   valued  at  £5^ 
against  1 13.506  oz.  during  April  last  year. 

Prices  of  Uno,i  oteo  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  <  >rd.,  If,  i5;  Champagne 
Fu-res,  if,  i  =  ;  Home  8  Colonial  Stores  "A  Old,  lit  3i: 
Financial    News,    1.   ij:     Final*  I'ref.,    |,   j;    Finan- 

dal  Times,  2,  2;  ;  Financial  Times  Pref.,  1,  If ■  :     Fuller's  Sweets, 
if,  is!  ;    Fuller's  Sweets  I'ref..   |,  1  1  i  ;   Oxford.  74. 

8;  Tivoli,  of,  lcj ;  Xoakes  Otd.  New,  15,  Ig  ;  Suez  Canal 
£20  5  p.c.  Obs..  24,  20  ;  Pearson's  Fire  Alarm,  I  f,  if:  Pekin 
Syndicate  Founders,  o^.  s^  ;  South  African  Cold  Storage.  4,",,  4H  ; 
South  African  Cold  Storage  Pref..  [J,  if:  Sulphides  Reduction, 
National  Explosives,  i,V  1 .'.  :  National  Explosives  Pref..  f,  f; 
Grand  Theatre,  ft,  /,  ;  British  Cotton  and  Wool  Dyers,  f ,  |  ; 
fohnston  Die  Press,  J,  4  ;  Aron  Electricity  Meter  Ord.,  18/,  2of ; 
Marconi  Telegraph,  3,V  3,7„  ;  Borax  Consolidated  Ord.,  J 
Clavton  A  Shuttleworlh   Ord.,  par,  J  pm  ;  Do.  Ptef.,  J,  j  pm. 
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The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4^  per  cent, 
on  February  21.) 

Norfolk  Home,  Friday  Evening. 

No  fresh  developments  have  taken  place  in  the  Money 
Market  this  week.  Day  after  day  hope  was  cherished 
that  short  loans  would  become  cheap,  but  they  never 
did.  The  rate  for  week  to  week  advances  has  been 
3j  per  cent,  most  of  the  time,  and  occasionally  lenders 
get  3!  per  cent.  By  Wednesday  all  expectation  of  a 
reduction  in  the  Bank  rate  was  given  up,  and  the  brokers 
were  better  able  to  get  3  J  percent,  on  remitted  bills  than 
earlier  in  the  week.  They  often  quoted  3!  per  cent,  and 
sometimes  secured  3,*,  percent.,  but  Eastern  banks  and 
others  were  able  to  sell  now  and  again  at  a  fraction 
below  3!  per  cent.  They  quoted  3!  103^,;  per  cent,  on 
Tuesday  as  their  selling  rate  for  June  bills.  Yesterday 
and  to-day  this  was  out  of  the  question,  and  the  rate 
became  harder  at  3!  per  cent.  We  do  not  see  when 
real,  enduring  cheapness  is  to  come. 

All  the  credit  of  the  market  is  deeply  engaged  in 
furnishing  the  ravenous  demands  of  the  Government  for 
money.  The  new  loan  has  been  subscribed  by  borrowed 
money  on  which  interest  higher  than  the  interest  yielded 
by  the  loan  will  have  to  be  paid  for  some  time.  This 
fact  should  be  noted,  as  it  will  tell  with  effect  on  the 
price  as  instalments  become  due.  It  is  easy  to  carry  a 
stock  on  dearish  money  when  only  3  per  cent,  of  it  has 
been  paid  up,  while  the  dividend  is  accruing  on  the 
whole  amount.  Three  months  hence  it  will  be  less 
easy.  The  market  cannot  hope  for  much  gold  to  come 
in  from  abroad  to  help  it  into  an  assured  position. 
India  may  send  a  little,  more  perilous  though  that 
would  be  to  its  fantastic  "  gold  reserve,"  and  the  New 
York  bankers,  out  of  the  abundance  of  their  paper, 
may  spare  us  a  little  more,  but  we  have  no  genuine 
power  over  the  bullion  supply  of  the  world  from  the 
actual  position  of  our  commerce  or  of  current  trade 
balances,  and  the  nation  is  becoming  a  debtor  to  other 
countries,  not  merely  on  trading  account,  but  on  mort- 
gage. It  is  useless  to  insist  upon  the  prospects  these 
facts  open.  All  we  can  do  is  to  note  the  present  situa- 
tion of  the  market,  which  is  one  not  favourable  to  cheap 
money. 

Thursday's  Bank  return  apparently  indicated  market 
poverty,  other  deposits  being  down  ^3, 168,000.  This, 
however,  was  merely  the  money  paid  over  on  account 
of  the  new  loan  transferred  to  the  Government  balances, 
which  are  up  ,£1,564,000.  The  reserve  is  down 
.£1,026,000  because  of  the  end-of-the  month  payments, 
and  other  securities  have  shrunk  £540,000.  None  of 
these  figures  are  of  much  significance. 

To-day  again  the  discount  market  showed  a  weaken- 
ing tendency,  and  Eastern  banks  quoted  T\  out  of  3J 
per  cent.,  but  the  general  working  rate  was  really  j}| 
to  3I 6  per  cent,  for  remitted  paper.  There  were 
not  many  bills  about.  Day-to-day  money  was  still 
3J  per  cent.,  except  in  the  afternoon,  when  it 
occasionally  commanded  3^  per  cent.,  and  the 
market  is  unable  to  completely  sever  itself  from 
dependence  on  the  Bank.  Of  the  large  sum  due  there 
this  morning  one-third  had  to  be  reborrowed.  The 
French  cheque  dipped  to  25U6,  and  closed  to-night  at 
25"i6£,  a  figure  which  permits  gold  to  be  taken  from  the 
open  market  for  export,  though  not  from  the  Bank.  The 
open  market  supply  was  absorbed  for  abroad  to-day. 
Consol  pay-day  demands  heightened  the  market  re- 
quirements for  an  hour  or  two,  but  had  no  other  influ- 
ence. The  India  Council  got  3J  per  cent,  for  renewals 
of  loans  to  the  end  of  May.  Country  banks  were  buy- 
ing bills  from  the  brokers  at  j|  per  cent,  or  even  less. 

SILVER. 
All  week  the  business  has  been  chiefly  in  the  hands  of  speculators, 
who,  were  forced  to  sell    their  "  spot  "  metal,  and,  firm  in  the  belit  f 
that  an  improvement  must  soon  set  in,  covered  their  sales  by  buying 


two  months  forward  at  a  price  which  represented  interest  at  the 
rate  of  4  to  4i  per  cent,  on  their  capital.  These  operations  being 
more  or  less  fitful,  the  quotations  at  one  time  dropped  to  27T"8d.  per 
oz.  for  cash  and  27t\,d.  for  future  delivery.  A  small  demand 
coming  on  the  market  from  the  Straits  and  India,  however, 
gave  sellers  the  opportunity  for  which  they  were  waiting,  and  the 
price  recovered  ,:,ffd.  in  each  case.  The  market  hardened  still 
further  to-day,  and  closed  strong  at  27id.  and  27|d.  per  oz  re- 
spectively on  the  news  which  came  from  New  York  that  the 
Mexican  Government  was  buying  largely  for  currency  purposes. 
This  information  explains  many  things,  among  others  the  motive 
underlying  the  option-dealing -which  went  on  so  briskly  some  time 
ago,  and  the  object  of  the  American  operators  in  withholding 
supplies  from  this  market.  Applications  for  the  Rs.  60.00.000  India 
Council  remittances  were  again  large,  and  amounted  to 
Rs. 4.58.70.000  at  prices  ranging  from  is.  3;Sd.  to  is-4d.  per  rupee. 
The  whole  sum  was  allotted  in  bills,  tenders  at  is.  3\;d.  receiving 
about  9  per  cent.     Next  week  the  same  amount  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  1,  1901. 
ISSUE  DEPARTMENT. 

£ 


Notes  Issued. 


£ 

51,256,845 


Government  Debt «..  11,015,100 

Other  Securities 6,759,000 

Gold  Coin  and  Bullion 33,481,845 

Silver  Bullion 


£51,256,845 
BANKING    DEPARTMENT. 
£ 


£51,256,545 


Proprietors' Capital    14,553,000 

Rest -.      3,170,238 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        0,835,641 

Other  Deposits 40,258.223 

Seven  Day- and  ether  Bills..  177,737 


£67,994,809 
J. 


£ 
Government  Securities  ....      >3, 757,47* 

Other  Securities   30,769,179 

Notes  21,510,185 

Gold  and  Silver  Coin 1,957.974 


Dated  May  2,  1901. 


£67,994,809 
G.  NAIRNE.  Dtputy  Chit/  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

May  2. 


£ 

3,349. 
8.5*3. 
41.051, 

161, 

14.378, 
33,»59, 
19,900, 


Liabilities. 

^68    Rest 

i«5    Pub.  Deposits... 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . 

Other  do 

Total  Reserve... 


216 


£ 

30,211,430 

40    p.c. 
4      >. 


April  24, 
1901. 


£ 

3,186,309 

8,27", 34' 

43,426,554 

183,-63 

'3,8l7.47i 
31,309,007 

24,494,489 


£ 

Note  Circulation.     29,153,725 

Proportion  I     47*  P-c- 

Bank  Rate  4    .. 


May  1, 

1901. 


I ncrease. 


£ 

3,170,208 

9,835,641 

40,250,223 

177,737 

I3.757i47i 
30,769  179 
23.468,159 


£ 

29,746,660 

46 j  p.c. 

4      >, 


£ 

1,564,300 


Decrease. 
60,000 

539,828 
1,026,330 


3,HO,458 


Inciease. 


£ 

592,935 


Decrease. 


£ 

16,101 

3.168,331 
6,026 

Increase. 


3,150,458 


Decrease. 


£ 

I  pc 


Foreign  Bullion  movement  for  week  £35.000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Withdrawals. 


Saturday,  Bar  Gold    , 
Monday,  Australia  .. 
Thursday,  Bar  Gold 
Friday,  ,, 


39,000 

203,000 

7,000 


Total £259,°°°- 


£ 

Monday,  Continent 5,000 

Tuesday,  S.  America   10,000 

Wednesday,         ,,         40,000 

Net  influx    204,000 


Total £259,000 


LONDON 

BANKERS'  CLEARING. 

Month. 

I90I. 

1900. 

Increase. 

Decrease. 

January 

993,028.000 

951,863,000 

41,165,000 

- 

February 

769,800,000 

692,360,000 

77,440,000 

235.727)°°° 

163,798,003 

71,929,000 

MS.GTSi000 

185,281,000 

— 

36,306,000 

I93.957I003 

174,285,000 

19,672,000 

— 

154,006,000 

147,157,0^0 

6,849,000 

— 

April     3 

238,208,000 

223,294,000 

14,914,000 

— 

127,521,000 

199,203,000 

— 

206,470,00© 

123,282,000 

83  188,000 

— 

159,306,000 

140,196,000 

io,iio,oco 

— 

May      1 
Total 

221,937,000 

185,936,000 
3 185,660,000 

36,0:1, OX) 

263,275,000 

3.448,935.000 

May  4,  1901. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


tBANK 
s 


Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   

Bombay 

New  York  call  money 


Bank 
Rate 


3 

is 
j 

b 

7 

7 

44-5 


Altered 


May  25,  1900 

April  a?,  1901 

April  22,  1901 

April  22,  1901 

February  6,  1900 

February  8,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

May  24,  1899 

January  1  r ,  1899 

A,  ril,   1900 

May,  1900 

April  25,  1901 

April  25,  1901 


Open 

Market. 


Last 
week. 


3? 
1 

31 

4 

53 

34 

5 

5 

5 


Latest. 


-4 

3 

3 

3» 

)i 

3J 

3. 

u 

a 

5 

3 

5 


TOREIGN    RATES  OF    EXCHANGE   ON    LONDON. 


Place. 

i 

Last 

week's. 

Latest. 

Place. 

■ 
0 

1 

3 

Last 
week's. 

Latest. 

Paris 

chas. 
chqs. 
*i«ht 
chqs. 
3  paths 
chqs. 
short 
sight 
«  mths 
60  dys 
sight 
sight 

35'.  6J 

35-30) 

13-oS 
30-43 
30-35J 
20*42 

20'4oJ 

24-02 

93'75 
4-85 
35J 

34 '20 

25-16} 

25-184 

1205J 

20-444 

20*26 

3o'43i 

20*42 

24*02 

Q3'8° 

4-W 

37 

34"iS 

short 
sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T  T. 

T  r. 

T.  T. 

4  mths 
4  mths 

25*22 
26-53 
10932 
130-50 
■tld 
l6,d. 

i/33! 

■/4 

i/i'8 

2/88 

.& 

3/o4 

Amsterdam   

Berlin 

Do 

Hamburg 

Frankfort 

Vi-nna    

St.  Petersburg.. 
New  York 

Madrid  

Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Calcutta 

Hong  Kong 

Shanghai   

Yokohama    .... 

109-2-4 
130-70 

.3-Ad. 

■6-5 

./;;! 

1/4  . 
1/11  .„ 

3/Ei 

20-V 

3/0  ft 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,   coupon 

account  

Treasury  balances 


Apr.  27,  1931,  Apr.  20,  1901    Apr.  13,  1-901.  Apr.  28,  1900. 


x, 

14,001,920 
16,684,240 
44,384  88o 
9,80  j,  o  JO 
64,729.760 

136,680 
4,005.240 


£ 

14,001,923 
10,615,840 
44,388,240 

9  819,760 
64,780,7^0 

4,83o 
3,858,440 


£ 

14,001,840 
16,573.563 
45,43^16^0 
8,1*13,560 
64,834,-140 

3,720 
3,402,000 


£ 

13,6?<j,2,o 
15  8'  4  600 
42,165,920 
5,880,320 
6^,471,803 

33,680 
1  935-44° 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Apr.  25,  1901.'  Apr.i8,iyoi.    Apr.n,  190i.1Apr.fc6,  1900 


£ 

4,370,910 
19,316,720 

23, 592,  c  So 
2,793,643 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  -6). 


Apr.  30, 1901. 

Apr.  33, 19x0. 

Apr.15,  1901. 

Apr.  30,19x0. 

£ 

45,663,200 
38,403,(00 
3l487l95° 
58.SI9.350 
30,567,600 

£ 

46,191,950 

36,411,500 

2,922,300 

55.554.950 

32.49  '•  750 

£ 

43,648,600 

37.939.'50 
4»IO°i550 
58.435.650 
30,303, 91x5 

£ 

40,036,850 
40,70X>,600 

.  ,->,8oo 
58,231,100 

BANK  OF  FRANCE  (25  francs  to  the  £). 


May  2,  1901.  Apr.  25,  1901.  Apr.  18,  1901.     May  3,  1900. 


£ 

Gold  in  hand *.  96,436,760 

Silver  in  hand    4  <■■ 

Bills  discounted  27,1.8,400 

Advances    ]  19,604,8^0 

Note  circulation  ,  168,010,040 

Public  deposits.. .. 2,989,000 

Private  deposit! "J. 547.96° 


£ 

97.494.640 
43,9561480 
22,143,523 
19,462,920 
167,165,840 

5,257, 2$0 
17,828,4CO 


£ 

97,136,800 

43,8')9,i2o 
■0,788,000 

19,830,440 

169,457, 360 

1,423,840 

l8,8  1,2, 920 


£ 
77,971,680 

45,530,160 

4?,45  ?»9***-> 

20,066,920 

164,909,040 
5  653,360 


Proportion  between  bullion  and  circulation  834  per  cent,  against  S4 g  per  cent, 
a  week  ago. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Apt.  i  >,  koi.  Alar. ,  i,  lyui.  Mar.  ao,  .yui.   Apr.  io,»yoo 


Reserve  v 

State  notes  and  small  chug! 

ant  Mid  locni 

Public  stock  and  State  loans 

Credits -■ 

Note  circulation   

Current  accounts 

Deposit* 


£ 
17, 348,800 
8^5560 
0,981,860 
8,1137,680 
4,726,92^ 
31,910,030 
3,282,960 
4,»7Q.a4o 


£ 

l7,i77,foo 
793,3d 

10,254,440 
8,301,430 
4,059,360 

3t.919.920 
3i3q5i6jo 

4,213.**  JO 


£ 

17,1^6,240 

988,440 

9,544.080 

b,  2 10,760 

4,610,000 

31.185.9ao 

3,071,640 

4.4^.4So 


£ 

17,083,000 
1,430.000 

?,  400, 560 
.453.360 
5,291,080 
33.724.480 

3,Jii,63o 
4,201,810 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

counted 

Securities  belonging  to  the 

Bank    

Notes  in  circulation 

Deposits       and       current 

accounts 

Treasury  .nvomit 


Apr.  8/31, 
1901. 


£ 

6,835,409 
^".045.950 

4,137,106 
54,333,4S5 

37i33S,Jti 


Apr.   1/14, 
1901. 


M;u.3i/Apr.5 
1901. 


£ 

<9.755.683 
0,515,93$ 

41,696,185 

4,018,359 
55.63'. 53° 

38.094,344 


£ 
73,331,660 
6,794, 318 


Apr.  ro'to, 
1900. 


£ 

83,017,300 
7.373  5<*o 


43,858,164    1     34,591,030 


3.953.S65 
55.'o5.9°» 

38,330.374 


I 
51,607,700 

36,184,800 

40  403.  ICO 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Api.  1901.  Apr,  15,  1901.  Apr.  30,  1900. 


Gold  reserve 
Silver  reserve    . . 
Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


£ 

yl,to»,oi ; 

10,932,625 
2,409,084 
2,221.917 

55.730,750 


£ 

£ 

£ 

38.757.041 

38,694,375 

37,015.875 

'".■/'T,n 

10,631,135 

9.4'l/>«3 

3,496.458 

3.499.45H 

1.775.375 

».>53.4'7 

3,165,166 

3,810,793 

54.443,375 

54.679.54' 

56.456,875 

■  >,4»1  4'' 

'3. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s). 

Apr.  ; '7,  1  ■, ■..:.    \;  1.  ■/  ,,1  y,i.      Apr.  1 3,  .901.  Apr.  »8,  IOOO. 


£ 

37.43»,ooo 

14,459.800 

176.1$  ;,ooo 

6, 2  *>  3,000 

Net  deposits      '  194, 158,000 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation 


£ 

37,1)6,000 

14.307,600 

176,414,000 

6,jco,8oo 
193,440,000 


£ 

£ 

36,138,000     j 

tffcOOO 

<3.9*3,6«> 

178,192,000 

13,114.300 

154,910,09a 

6, 39 1, 8?o 

4,335.600 

193,856,000 

170.413,003 

Legal  reserve  is  25  p<:r  cent,  of  net  depoMts  ;  therefore  the  M-fplu*.  re-M-rvc  l»P«'« 
and  legal  tenders)  exceeds  tbii  sum  by  .£3,353,300  again. t  an  e»ce»  latt  week  of 

£3,983,600. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Apr.  23. 

Apr.  ,5. 

Apr.  30. 

Maya. 

Amsterdam    and  Rotterdam 
Do.                   do. 

Berlin  and  German  B.  Places 
Do 

short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  c.onths 
3  months 
1  months 

"4i 

»5*40 

30*65 

ao'65 

35' 20 

a5'3U 

a5"3f*i 

*5-50 

\\t 

34.     , 

■686] 

48& 
34* 
36J 

id 

1843 
iB'43 

.8-414 

I«'3l 
13-4J 
•5 '40 
20*64 
30*64 

*5*30 
2=       H 

«538| 
se'SO 

sjF 

>4« 

36  85 

4't 

i 

jt?4. 
l8'43 
1843 

"♦!• 

35-38! 

■0*65 
30*65 

35->7, 
»5'37i 
35'37« 
•5'47J 

::r 

«4J 

3685 

a 

St 

■a  42 
18*42 

.8*43 

•t.i 

35  37* 

30*04 
30*64 

•53<*i 

«5'37» 
35*47* 

r,r 

Switzerland 

Austria 

Mi 

•**;Js 

Madrid  and  Spanish  B.  P.  .. 

34* 

18*42 

Chrivtiania 

Stockholm    

11-41 

.0.3 

OPEN    MARKET   DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills  ~ 

Three  months  ,,  

Four  months  ,»  

Six  months  ,,  ••         ••  .3* 

Three  months  fine  inland  bills  «         

Four  months  ,,  •• 

Six  months  „  4—4* 

BANK  AND   DEPOSIT  RATES.                 Percent. 

Bank  of  England  minimum  discount  rate  —         —         —          4 

M               ,,         short  loan  rates  ..         —  «         •—         ••          4 

Banker's  rate  on  deposits —         — 

Bill  brokers'  deposit  rate  (call)         - 

,,              7  and  14  days' notice              _  m 

Current  rates  for  7  dny  loans            -.         —  —         -         ••        U— 3* 

,.                for  call  loan    ■■          —         —  —         —         —       3  —  3 J 


Stock   Market   Notes   and  Comments. 

The  supreme  question  on  the  Stock  Exchange  is  when 
will  this  American  madness  abate  ?  No  oil-well  ever 
discovered  spouts  as  the  Wall-street  market  has  been 
spouting  and  bubbling  over  for  the  past  fortnight,  and 
this  week  the  pace  has  got  so  giddy,  the  gamble  so 
utterly  uncontrollable,  that  no  rational  interpretation  of 
the  movements  of  prices  is  possible.  Market  prices 
are  completely  divorced  from  intrinsic  values.  All  the 
old  tricks  of  the  rigger  and  manipulator  are  in  full 
swing.  Railroads  of  questionable  stability  are  distribut- 
ing dividends  on  their  common  stocks,  dividends  in 
all  probability  not  squarely  earned.  The  newspapers 
are  full  of  reports  about  combinations,  absorptions  of 
this  weak  road  by  that  strong  one.  The  Pennsylvania 
is  said  to  have  already  obtained  a  controlling  interest 
in  the  Baltimore  and  Ohio,  and  is  now  credited  with  a 
desire  to  put  its  hand  upon  the  Atchison.  Southern 
pools  are  fighting  for  control  of  the  Union  Pacific  and 
w  acquisition;  the  Southern  Pacific.  Western 
groups  are  fusing  interests  furiously.  Everywhere  ima- 
ginations are  inflamed  with  the  prospects  of  indefinite 
gains,  not  by  the  genuine  development  of  business,  but 
by  the  skilful  manipulation  of  market  quotations  ;  and 
daily  the  plunging  becomes  more  and  more  that  of 
men  demented. 

Along  with  the  great  inllation   of   railroad   stocks  we 
have  a  new  element  in   the   shape   of   huge   industrial 
corporations,  WDOM  capitals    have   been  "  Morganised  " 
on  a  basis   of   inllation    never  before   equalled, 
moderate  estimate,  50  to  75  per  cent,  of  the  nominal 
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stocks  provided  for  most  of  these  combinations  is  water 
or  wind.  None  the  less  are  the  stocks  thrown  upon 
the  market  at  fancy  quotations,  and  utilised  by  the 
insane  multitude  to  rob  each  other  in  their  wild  pas- 
sion for  sudden  wealth.  It  is  quite  vain  to  warn  the 
public  against  these  traps,  and  we  believe  the  sensible 
portion  of  it  does  not  require  warning.  Quotations 
have  already  gone  far  beyond  what  reasonable  people 
could  have  believed  possible.  Admitting  the  full 
force  of  United  States  industrial  developments,  all 
the  advantages  the  country  has  obtained  from 
its  enlarged  foreign  commerce — and  Sir  Percy 
Sanderson,  our  Consul-General  in  New  York,  tells 
us  that  last  year  alone  the  exports  of  the  United 
States  wentftip  about  ^40,500,000  to  £295,600,000 — 
there  is  nothing  to  justify  these  market  prices  or 
capitalisations.  The  markets  have  gone  mad  in  the 
United  States,  and  our  study  should  be  to  avoid  catch- 
ing this  madness.  An  unlooked  for  opportunity  is  given 
to  old  holders  of  American  Railroad  securities  to  sell, 
and  we  believe  they  are  still  selling.  That  is  wise  ; 
folly  would  consist  in  buying  at  the  present  time. 

Our  bankers,  we  are  glad  to  learn,  are  awake  to  the 
danger  and  have  begun  to  demand  larger  margins  upon 
advances  made  by  them  on  the  security  of  these 
treacherous  shares  now  the  sport  of.  the  human  whirl- 
wind. It  might  be  prudent  for  them  in  many  instances 
to  refuse  advances  on  any  terms  against  these  securities, 
and  the  private  lender  in  the  Stock  Exchange  ought, 
assuredly,  to  avoid  business  of  that  description  if  he 
wishes  to  keep  his  money  within  control  and  his  peace 
of  mind.  When  will  the  gamble  end  ?  It  is  impossible 
to  say,  but  at  the  present  pace  it  cannot  be  prolonged 
many  weeks,  and  one  thing  is  unquestionable,  when  the 
collapse  does  come  it  will  be  like  a  tornado  on  the 
western  plains,  sweeping  everything  before  it. 

Reports  are  being  industriously  circulated  that  the 
special  settlements  in  those  bubbles  of  the  London  and 
Globe  Finance  Corporation — the  Rossland  Great 
Western,  and  Kootenay  mines — will  not  cause  the  loss 
that  was  feared.  Estimates  put  this  loss  at  fully 
;£i, 250,000,  about  ,£1,000,000  of  which  was  expected 
to  fall  mostly  upon  members  of  the  Stock  Exchange. 
What  reason  there  is  to  suppose  that  a  change  for  the 
better  has  taken  place  we  do  not  know,  but  possibly 
the  Stock  Exchange  Committee  has  been  able  to  dis- 
cover signs  of  fraudulent  conspiracy  or  other  iniquities 
in  its  investigations,  and  should  this  be  the  case, 
it  would  naturally  follow  that  many  bargains 
would  be  cancelled.  On  any  other  supposition 
we  are  not  able  to  endorse  the  happy  view  now  pre- 
valent, and  shall  be  glad  when  these  settlements  are 
over.  They  are  at  last  definitely  fixed  for  the  20th 
inst.  Meanwhile,  and  until  the  actual  position  is 
ascertained  by  the  actual  payments  incident  to  the 
settlements,  we  think  it  advisable  to  warn  speculative 
investors  away  from  the  West  Australian  and  miscel- 
laneous mining  markets.  Prices  are  being  worked  up 
there  as  part  of  the  general  passion  for  gambling  in 
something  now  being  stirred  to  fever  heat  by  the 
Yankee  outburst.  Those  who  buy  West  Australian 
shares  or  British  Columbian  in  the  present  mood  of 
markets  stand  ninety-nine  chances  to  one  of  losing  their 
money. 

The  truth  is  that  alongside  all  this  extraordinary  de- 
velopment of  what  can  only  be  described  as  gambling 
insanity,  the  ordinary  solid  business  of  the  Stock  Ex- 
change continues  lamentably  poor.  We  examine  the 
official  list,  day  after  day,  with  a  growing  feeling  of 
apprehension,  because  business  has  practically  ceased 
in  many  groups  of  stocks  there  catalogued.  The  only 
interpretation  we  can  put  upon  this  is  that  the  monied 
classes  are  either  not  in  the  mood,  or  do  not  possess  the 
means,  to  invest  on  their  usual  scale.  If  this  inference 
is  correct,  then  it  follows  that  the  unrestrained  punting 
concentrated  upon  two  or  three  of  the  most  dangerously 
speculative  sections  of  the  market,  is  a  proof  that 
impecuniosity  has  driven  multitudes  into  utter  reckless- 
ness. In  other  words,  the  gamble  is  a  preliminary  to, 
or  a  confession  of,  bankruptcy. 


The  Week's  Stock  Markets. 

Everything  connected  with  the  Stock  Markets  becomes  dwarfed 
and  insignificant  beside  the  frightful  outburst  of  excitement  in  the 
American  market.  Elsewhere  business  has  certainly  shown  some 
expansion,  and  for  a  time  Home  Railways  looked  as  though  they 
were  to  start  a  strong  upward  movement,  but  it  did  not  last  long, 
and  although  the  tone  has  generally  been  cheerful  in  all  sections, 
the  attractions  of  the  Yankee  mania  are  drawing  operators  into  the 
market  to  the  detriment  of  the  others.  Where  it  is  to  stop  we 
should  not  like  to  say,  but  there  will  be  trouble  for  some  of  the 
present  fortune  hunters  before  long. 

Consols  have  been  well  supported  by  the  big  people  interested  in 
placing  the  new  issue,  and  the  price  has  advanced  a  good  fraction. 
The  new  stock  is  being  pretty  vigorously  bought,  possibly  by  dis- 
appointed applicants,  but  the  "stags"  are  steadily  unloading,  and 
no  material  improvement  is  possible  while  this  operation  is  in  pro- 
gress, even  if  then.  Khakis  have  also  received  a  good  deal  of 
attention  from  investors,  and  have  risen  about  4-  Indians,  however, 
have  been  almost  entirely  neglected,  and  very  little  has  occurred 
among  Corporation  issues.  Several  Colonial  loans  have  been  put 
up  a  point  or  so,  but  dealings  were  by  no  means  numerous. 
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— 
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Bank  of  England  Stock... 

329i 

109^  1064 

108 

India  3ip.cStk.red.1931 

108 

— 

102;     98} 

.      IOI 

Do.  3  p.c.  Stk.  red.  1948 

IOI 

— 

88*     86i 

86.V 

Do.  2-J  p.c.Stk, red.  1926 

864 

— 

64a    63± 

63  J 

63i 

— 

Home  Railways,  as  we  have  said,  were  at  first  inclined  to  be 
buoyant,  especially  the  passenger  lines,  owing  to  good  traffics. 
Later  the  fears  of  a  miners'  strike  over  the  coal  tax  caused  some 
demoralisation,  and  nearly  everything  receded  a  little.  The  Heavies 
have  been  prominently  weak,  as  they  would  be  most  severely  hit  if 
a  general  strike  occurred.  On  the  other  hand,  the  Scotch  stocks  have 
been  firm  in  connection  with  the  opening  of  the  Glasgow  Exhibi- 
tion, although  the  benefits  to  be  derived  from  this  are  probably 
exaggerated.  Great  Easterns,  South  Westerns,  and  Metropolitans 
all  show  substantial  gains  on  balance,  and  even  "  Little  Chathams  " 
are  higher. 
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HOME   RAILWAYS. 


Brighton  Def 

Caledonian  Def , 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  ., 
South -Western  Def. 
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The  American  Railroad  market  has  fairly  taken  the  bit  between 
its  teeth  and  bolted.  It  is  not  so  much  here  that  the  excitement 
has  occurred,  although  things  are  bad  enough  when  the  dealers 
attempt  to  form  a  "  Street  "  market  on  a  House  holiday,  but  Wall- 
street  appears  to  have  completely  gone  mad,  and  the  dealings  have 
been  on  an  altogether  unparalleled  scale.  On  one  day  over  three 
million  shares  changed  hands,  and  the  aggregate  for  the  week  will 
put  all  previous  records  in  the  shade.  Of  course,  we  have 
been  treated  to  a  fresh  crop 
this  movement,  and  various 
talked  about,  but  this  has 
with  the  matter,  nor  have 
announced  tended  materially  to 
Atchisons,   Baltimores,   New  York 

Pacifies  have  been  most  prominent,  and  a  glance  at  the  accompany- 
ing table  will  show  how  they  have  been  moving  during  the  past 
few  days.     It  isall  very  wonderful  and  also  rather  sad. 

Canadians  have  followed  the  Yankee  market  at  a  respectful  dis- 
tance, and  are  all  higher.  The  traffics  and  statements  have  been 
excellent,  and  the  Grand  Trunk  meeting  was  considered  very 
satisfactory,  so  that  it  is  perhaps  not  surprising  to  find  gains  of 
from  34  to  6  in  the  active   list.     But  it  may  be  doubted  whether 


of  rumours  to  account  for 
new       consolidations       are 

really  very  little  to  do 
the  disappointing  dividends 
restrain    the    gambling  fever. 

Centrals,  Northern  and  Union 
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there  is  any  more   justification   for  these  advances   than   for  the 
bigger  ones  in  the  neighbouring  market. 
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39 

7' 
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96 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Foreign  stocks  have  been  steady,  and  for  the  most  part  quiet. 
Among  Internationals  French,  Egyptians,  and  Turks  have  been 
good,  the  last  named  in  connection  with  the  proposals  for  consoli- 
dating the  various  issues.  Chinese  have  been  weak,  as  affairs  in 
the  East  seem  to  be  going  from  bad  to  worse.  In  the  South 
American  section  Brazilians  have  taken  leading  place,  on  the 
announcement  that  gold  payments  will  shortly  be  resumed.  The 
news  of  this  had  evidently  leaked  out  some  time  ago.  Argentines 
have  been  firm  in  sympathy,  and  are  up  .'  to  1  all  round. 
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FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5   p.c.    B.    Ay. 

Water  

Brazilian  4  p.c.  i88g 

Do.    5  p.c.  i8g5  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Kente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Kente    

Mexican  5  p.c.  1899  

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.     I  p.c.  "D"    

Uruguay  34  p.c.  Bonds... 
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Among   Foreign   Railways   Argentines   h.ive  received  some  sup- 
port, and  Centrals  have  recovered  most  of  last  week's  loss,  but  the 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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market  is  not  altogether  pleased  with  the  capital  increases  which 
some  of  the  companies  have  recently  indulged  in,  and  the  latest 
offender — the  Argentine  Crcat  Western — has  su.iered  in  conse- 
quence. Mexicans  have  rallied  on  manipulation  by  the  usual  group, 
who  appear  to  have  forgotten  the  dividend  disappointment. 

Miscellaneous  securities  have  been  about  as  dull  as  usual,  with 
pronounced  weakness  in  Allsopps,  I.  ptotis,  and  some  others.  Most 
of  the  list,  however,  is  left  sever  ly  ^alone,  and  you  may  wade 
through  columns  of  the  official  list  I  ith  >ut  finding  a  single  alteration 
in  price,  or  a  solitary  bargain. 


No  particular  feature  developed  in  the  Slock  markets  to-day, 
attention  being  still  mainly  concentrated  upon  American  Railroads. 
All  the  speculative  sections,  however,  left  off  firm,  including  South 
African.  "  The  enu  of  the  war  is  at  hand,"  market  movers  assert, 
and  put  prices  up.     Of  general  business  there  is  very  lit 


MINING   NOTES  AND   NEWS. 

Nothing  very  startling  has  occurred  in  the  Mining  Market  this 
week.  The  interruption  caused  by  the  May-Day  holiday,  as  is 
generally  the  case,  was  more  felt  in  this  section  than  elsewhere,  and 
in  the  absence  of  any  particular  inducement  to  deal,  business  was 
inclined  to  languish.  The  tone  was  mostly  good,  owing  to  the 
cheerfulness  prevailing  in  other  departments,  and  there  have  been 
one  or  two  splutters  in  "Jungles"  and  Wcstralians.hut  they  have  not 
amounted  to  much.  In  the  South  African  Market,  prices  have 
shown  a  good  deal  of  strength,  but  outside  Dc  Beers  transactions 
have  been  few  and  far  between.  Rhodesians  were  neglected,  per- 
haps because  some  of  the  companies  are  becoming  so  painfully 
modest.  The  Rhodesian  Cold  Trust  has  just  announced  the  sale  of 
twenty  ilaims  foi  .{5,000  in  cash  and  .£2,500  in  shares,  or  less  than 
/.'400  per  claim.  According  to  West  African  calculations  they 
should   be  worth  £40,000  a  year  each,  so  they  are  going  dirt  cheap. 

More  interest  has  been  taken  in  Westralians,  but  it  is  confined  to 
a  few  of  the  more  prominent  shares  and  the  great  majority  of 
shares  are  left  out  in  the  cold  as  completely  as  ever.  Wot 
Africans  have  made  one  or  two  rushes  under  the  lead  of  the 
Ashanti  Goldfields  group,  but  the  market  is  as  erratic 
and  unsteady  as  ever.  Several  special  settlements  have 
been  successfully  arranged  this  week.  Kites  were  stiff, 
as  the  dealers  are  discouraging  the  piling  up  of  a  weak 
•'  bull  "  position,  but  purchasers  seemed  to  have  little  difficulty 
in  taking  their  shares  off  the  market  where  carr\ing-over  charges 
were  too  onerous.  In  the  Miscellaneous  section,  British  Columbians 
showed  better  form  on  the  hope  that  the  settlements  in  Rossland 
Great  Western,  and  Kootcnay  will  not  prove  so  disastrous  as  was 
at  one  time  feared.  S mic  oi  the  people  concerned  have  doubtless 
been  able  to  recoup  part  of  their  losses  in  other  directions  since  the 
Globe  smash  occurred. 

Whtkalun  Mourn  MoKoam  Gold  Mima.— For  the  year 
ended  December  31  last,  the  gross  revenue  was  £92402,  of  which 
j  was  obtained  for  gold  produced.  The  total  costs  were 
£46,676,  including  £5,244  for  depreciation,  £1,505  for  Colonial  tax, 
£1,686  lor  London  expenses,  and  £563  for  preliminary  expenses 
n  pw  extinguished.  The  net  profit  was  £45.";..  to  which  must  be 
added  £16,332  brought  forward.  Dividends  amounting  to  8s.  pershare 
or  40  per  cent.,  have  been  declared,  leaving  £7,000  to  be  carried  for- 
ward. The  amount  of  ore  treated  w  ns,  and  the  total  yield 
was  24,427  oz.,  the  average  cost  working  outat  the  low  figure  of  1 7s.3d. 
per  ton.  The  profit  earned  during  the  second  half-year  was  higher 
than  at  any  previous  period,  and  when  the  new  thirty  head  mill, 
cyanide,  and  slime  plants  are  in  operation  much  bigger  profits  are 
confidently  anticipated.  The  company  is  very  m  derately 
capitalised,  only  109,008  £  I  shares  being  issued,  and  it  appears  to 
be  most  ably  managed,  ft  is  one  of  the  lew  Wcstralian  companies 
which  has  paid  more  attention  to  its  legitimate  business  than  to 
Stock  Exchange  operations,  and  as  it  has  already  about  70,000  tons 
of  ore  in  sight  it  ought  to  have  a  very  prosperous  career,  so  long  as 
the  present  sensible  policy  is  pursued. 

ANQLO-FBBNCB  Exploration*.— This  company  had  a 

gross  revenue  of  |  n  dividends.  Jtc,  and  profits  on  shares 

realised,  while  tlu  amounted  leaving  a   profit 

From  1S90  a  balance  of  £72456  was  brought  forward  ; 
er  providing    preference   dividend    and    commission    due  to 
managing  director  in  South   Africa,   there  rrmaj  from 

which  a  dividend  of  8  per  cent,  is  to   be  paid.  Iea\  •  to  be 

carried  forward,  or  hist  about  £50*000  lcs<  than  ;.i-t  time. 
The  large  carry  forward  then  is  explained  as  due  to 
the  anticipation  of  an  unprofitable  year.  so  that  the  directors 
evidently  hope  the  present  vcar  is  to  turn  out  better,  although  it  is 
at  present  difficult  to  discover  .an  f  improvement    It  is 

stated  that  the  customary  valuation  of  me  company's  h  idmgs  taken 
at  the  end  01  the  year  showed  that  the  assets  exceeded  inl- 
and liabilities  by  £625,000,  of  which  £251,904  stands  to  the  credit 
of  reserve  fund.     At  the  end  of  1S00  the  surphi-  u  as  ^  31 5,000. 

Champion  Kv.v  QoLD  Mixi\<;  — A  circular  has  been  issued  to 
the  shareholders  recommending  the  increase  of  the  capital  from 
500  by  the  issue  of  33,000  shares  of  10s.  each. 
The  new  shares  will  beoffered  to  the  existing  h>ider^  in  the  pro- 
portion of  three  new  for  fortyoldshares.it  a  premium  0  £.4  10s. 
each,  so  that  the  amount  to  be  raised  will  be  £105.000.  It  is 
explained  that  with  the  exception  of  the  issue  of  20.000  new 
shares  in  [895,  the  capital  has  not  been  increased 
since  the  inception  of  the  company,  the  expc 
on  new  works  and  machinery  having  betn  met  to 
a  great  extent  out  of  profits.    Although  £41,000  was  last  year 
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appropriated  out  of  profits  towards  the  cost  of  the  new  mill,  there 
remained  at  September  30  a  balance  of  expenditure  carried  forward 
of  £34,325,  in  addition  to  £39,985  locked  up  in  stores,  &c,  and  in 
the~first  (our  months  of  the  current  financial  year  a  further  sum  of 
£20,367  has  been  expended  on  capital  account.  Further  additions 
to  the  plant  are,  however,  necessary,  and  the  increase  in  the  capital 
therefore  appears  to  be  fully  justified,  and  as  a  larger  proportion  of 
profits  will  then  be  available  for  dividends,  the  position  of  the 
shareholders  need  not  suffer. 

New  Options,  Limited. — It  is  not  a  very  brilliant  exhibit  which 
is  made  in  the  report  of  this  company  for  the  year  1900.  The  sales 
of  gold  amounted  to  £16,026,  and  by  calculating  the  value  of  gold 
remaining  on  the  plates  at  £200,  together  with  certain  sundry- 
receipts,  a  gross  revenue  is  shown  of  £16,249.  '  Expenses 
in  Victoria  amounted  to  £14,924,  and  in  London  to  £752,  so  that 
the  net  profit  was  only  £573,  raising  the  balance  carried  forward 
to  £1,568.  The  total  quantity  of  ore  crushed  was  8,936  tons,  from 
which  3,609  oz.  of  gold  were  obtained,  or  an  average  yield 
of  8  dwt.  per  ton.  The  directors,  however,  consider  it  very 
encouraging  that  the  ore  reserves  have  been  raised  from  2,600  tons 
at  the  end  of  1899105,200  tons,  but  we  cannot  be  sure  that  the  share- 
holders will  be  equally  easily  pleased.  It  is  admitted  that  the  gold- 
bearing  lodes  of  the  district  are  "  patchy,"  but  the  directors  "hope" 
that  the  developments  being  pushed  forward  will  result  in  the 
discovery  of  richer  ore  than  that  now  being  worked.  We  feel  sure 
this  "  hope  "  will  find  a  hearty  echo  in  various  quarters. 

Bali.a  Balla  Copper. — The  beauties  of  capital  inflation  are 
well  illustrated  by  the  history  of  this  concern.  It  was  issued  in 
September,  1898,  during  the  height  of  the  copper  boom,  to  take 
over  the  Westralian  Copper  Mines,  Limited.  The  capital  was 
originally  £50,000,  and  as  the  company  could  not  make  profits  on 
that,  it  quite  naturally  decided  to  add  £200,000  of  water.  The  ven- 
dors (the  Stock  and  Debenture  Corporation,  Limited)  fixed  the 
purchase  price  at  £200,000,  payable  as  to  £150,000  in  shares, 
£25,000  in  cash,  and  £25,000  in  cash  or  shares.  The  public 
subscriptions  appear  to  have  amounted  to  £65,168,  and 
as  a  matter  of  course  the  directors  handed  over  £50,000 
in  cash  to  the  vendors,  leaving  the  company  with  £15,168 
of  working  capital.  The  whole  of  this  has  gone  except  £1,130,  and 
as  there  is  a  balance  of  accounts  against  the  company  of  £593,  its 
present  resources  amount  to  the  handsome  sum  of  £537.  It  is 
therefore  proposed  to  reconstruct  the  company,  the  present  shares 
being  exchanged  for  new  ones  credited  with  17s.  6d.  paid  up,  and 
the  unfortunate  holders  are  expected  to  fork  out  the  remaining 
2s.  6d.  If  provision  had  been  made  for  getting  rid  of  the  vendors' 
150,000  shares,  there  might  have  been  a  grain  of  sense  in  the  scheme  ; 
as  it  is,  the  shareholders  would  be  wise  to  write  off  their  loss  and 
let  the  concern  drift  on  the  rocks  how  and  when  it  likes. 


Treasury  Return's. — According  to  last  week's  Treasury  returns 
most  of  the  £3,300,000  received  on  the  new  issue  of  Consols  has  gone 
for  the  time  being  to  swell  the  balances  at  the  Banks  of  England 
and  Ireland.  The  total  revenue  from  taxation  amounted  to 
£1,800,000,  and  in  addition  the  Government  received  £10,460,  the 
balance  of  the  1900  War  Loan,  so  that  the  total  receipts  were 
£5,124,500.  Payments  on  account  of  supply  services  came  to 
£2,750,500,  and  disbursements  under  the  Telegraph  Acts  and 
Uganda  Railway  Acts  of  £20,000  and  £15,000  respectively  brought 
the  total  outgo  up  to  £2,785,700,  making  the  addition  to  the  balances 
£2,338,800. 

Uruguay  Railways. — The  secretary  of  the  Central  Uruguay- 
Railway  Company  officially  announces  that  the  guarantees  of  the 
Government  of  Uruguay  for  the  quarter  ended  March  31  last  have 
been  paid  in  full  by  Messrs.  Glyn,  Mills,  Currie,  &  Co.  to  the  North- 
Eastern  of  Uruguay,  the  Central  Uruguay  Northern  Extension,  and 
the  Central  Uruguay  Eastern  Extension  Railways  respectively. 
The  Government  has  also  paid  the  guarantee  due  1st  inst.  to  the 
Uruguay  Northern  Railway. 

Turkish  Debt. — The  Council  of  Foreign  Bondholders  com- 
municate the  following  telegram  from  the  Council  of  Administration 
of  the  Ottoman  Public  Debt  at  Constantinople  : — Receipts,  March, 
1901  :  Five  revenues  and  tobacco  tithes,  £T99,3oo ;  Regie, 
£Ti87,5oo,  against  in  1900  :  Five  revenues  and  tobacco  tithes, 
£T89,749  ;  Regie,  £Ti87,5oo. 

Hiram  S.  Maxim  Electrical  Corporation. — With  reference  to 
the  recent  advertisements  concerning  the  liquidation  of  this  com- 
pany there  appears  to  be  some  misunderstanding  as  to  the  reason 
therefor,  and  it  is  announced  that  the  business  of  this  company  has 
been  sold  on  favourable  terms  to  the  Sir  Hiram  Maxim  Electrical 
and  Engineering  Company,  Limited.  The  liquidation  proceedings 
were  purely  voluntary,  and  were  instituted  only  for  the  purpose  of 
carrying  out  this  sale. 

Brazilian  Finances. — The  presidential  message  read  at  the 
opening  of  Congress  appears  to  indicate  that  serious  efforts  are 
being  made  to  put  the  country's  finances  on  a  sounder  basis. 
Economy  in  military  expenditure  is  urged,  and  it  is  stated  that  the 
Government  is  working  for  the  redemption  of  the  railways,  the 
guaranteed  interest  of  which  alone  requires  nearly  30  million 
francs  from  which  the  Treasury  derives  no  benefit  whatever.  The 
message  affirms  that  the  Treasury  will  resume  its  gold  payments 
at  the  time  which  has  been  agreed  upon  with  Great  Britain.  It  has 
already  £2,300,000  deposited,  and  it  is  probable  that  by  December 
itlwill  have  encashed  £1,800,000  more,  whereas  its  payments  during 
the  second  half-year  amount  only  to  £1,200,000.  As  a  guarantee 
for  future  years,  the  Treasury  will  have  a  reserve  of  £4,000,000  pet- 
year,  without  reckoning  £i,ooo,coo  allotted  to  the  paper  money 


guarantee  funds.  The  financial  year  1900  shows  a  surplus  in  the 
Budget  of  69,000  contos,  and  the  first  quarter  of  1901  shows  an 
increase  in  the  total  revenue  as  compared  with  the  corresponding 
period  of  1900.  Several  old  debts  have  been  liquidated,  and  the 
Treasury  has  no  debts  now  in  circulation,  a  state  of  things  which 
has  not  existed  for  years. 

Messrs.  Fred.  C.  Mathieson  &  Sons  have  sent  us  Twenty  Years' 
Railway  Statistics  covering  the  period  from  1881  to  the  present 
time.  All  the  leading  British,  colonial,  and  foreign  railways  are 
dealt  with,  and  the  particulars  supplied  comprise  highest  and 
lowest  prices  for  each  year,  dividends  paid,  amounts  carried  forward, 
gross  receipts,  &c.  It  is  a  most  interesting  record,  and  a  study  of 
the  American  section  is  especially  instructive  at  the  present  time. 
The  little  book  is  well  worth  the  shilling  charged  for  it. 

A  strike  has  occurred  at  the  works  of  Messrs.  Byrne  Bros.,  Bir- 
mingham, lately  acquired  by  the  Dunlop  Rubber  Company,  where 
upwards  of  one  thousand  hands  are  employed.  For  some  time 
past  the  work  in  one  or  two  important  cycle  tyre  departments  has 
been  unsatisfactory  to  the  management,  and  last  week  a  notice  was 
posted  up  announcing  a  revision  in  the  rate  of  wages  and  bonuses, 
and  as  a  consequence  the  lappers,  strippers,  and  tube  makers  left 
work  in  a  body.  The  malcontents  contend  that  the  revision  means 
a  reduction  of  10s.  in  the'r  weekly  earnings.  At  a  meeting  of  the 
strikers  on  Wednesday  it  was  resolved  to  demand  7jd.  per  dozen  for 
covers,  as  before,  and  four  rejects  to  be  allowed  per  hundred.  The 
tube  makers  state  that  11,500  tubes  have  to  be  made  per  week  in 
order  to  earn  35s.,  instead  of  10,000  as  heretofore.  The  manager  of 
the  works  says  that  the  object  of  the  firm  is  to  reduce  the  loss  in 
regard  to  rejected  work,  and  that  they  were  taking  steps  to  fill 
up  the  vacancies. 

The  returns  compiled  by  "  Lloyd's  Register  of  Shipping  "  show 
that,  excluding  warships,  there  were  444  vessels  of  1,303,116  tons 
gross  under  construction  in  the  United  Kingdom  at  the  close  of  the 
quarter  ended  March  31.  These  were  divided  into  415  steam 
vessels,  with  a  gross  tonnage  of  1,294,163,  as  compared  with  511 
vessels  and  1,249,099  gross  tonnage  in  the  corresponding  period  of 
last  year,  and  29  sailing  vessels  of  8,953  tons  gross,  against  43  vessels 
and  11,323  tons  gross  in  the  March  quarter  of  1900.  There  is  an 
increase  in  the  tonnage  under  construction  of  about  33,000  tons,  as 
compared  with  the  figures  for  last  quarter.  As  compared  with  the 
return  for  December,  1898,  which  is  the  highest  on  record,  there  is 
a  reduction  of  98,000  tons.  There  are  64  warships,  of  a  displace- 
ment of  423,702  tons,  under  construction  in  the  United  Kingdom, 
19,  with  a  displacement  of  187,340  tons,  at  the  Royal  dockyards,  and 
45,  with  a  displacement  of  236,362  tons,  at  private  yards.  Fifty- 
one,  with  a  displacement  of  388,670,  are  intended  for  this  country, 
and  13,  with  a  displacement  of  35,032,  are  for  foreign  countries  or 
for  countries  the  nationality  of  which  is  not  stated. 

After  many  years  of  debate  in  Parliament  and  mining  circles, 
the  Government  of  Queensland  has  established  a  School  of  Mines, 
which  is  certain  to  prove  of  material  benefit  to  the  mining  industry 
of  the  State.  Enormous  sums  have  been  lost  in  the  past  owing  to 
want  of  technical  skill,  and  the  proper  plant  of  treating  refractory 
ores,  though  of  late  years  improvement  has  been  marked  in  this 
respect.  The  School  of  Mines,  which  has  been  located  at  Charters 
Towers,  will  afford  the  young  mining  men  of  Queensland  an  oppor- 
tunity of  perfecting  themselves  in  the  latest  and  most  approved 
methods  of  dealing  with  all  kinds  of  ores,  besides  teaching  them 
how  to  work  any  mines  they  may  be  put  in  charge  of  to  the  best 
advantage. 

The  unification  of  the  Ottoman  Public  Department  has  been 
trotted  out  again,  and  this  time  it  is  proposed  to  convert  the  "  B," 
"  C,"  and  "  D  "  Bonds  into  a  unified  stock  to  be  called  "  Turkish 
Consols,"  bearing  interest  at  4  per  cent,  with  J  or  1  per  cent,  sink- 
ing fund,  repayable  at  par.  Nothing  has  so  far  transpired  as  to  the 
rate  the  conversion  will  be  made  at,  but  it  is  thought  that  it  will  be 
58  for  the  "  B,"  34  for  the  "  C,"  and  32  for  the  "  D  "  issues.  These 
prices  are  considerably  above  those  ruling  at  present,  and  although 
it  is  impossible  to  judge  the  actual  effect  of  the  scheme  on  the 
meagre  details  available,  the  natural  appreciation  of  capital  value 
as  the  sinking  fund  becomes  operative  seems  to  have  been 
overlooked.  It  is  estimated  that  the  j  per  cent,  sinking  fund  now 
allocated  to  the  "  B  "  series  will  lead  to  the  amortisation  of  that  issue 
at  the  fixed  price,  so  long  as  the  interest  remains  at  1  per  cent.,  of 
664  per  cent,  in  about  six  or  seven  years.  Once  this  issue  is  wiped 
out  the  "  C  "  bonds  will  stand  first  for  redemption  at  not  less  than 
66j  per  cent.,  and  then  the  "  D  "  bonds,  and  although  it  is  looking  a 
long  way  ahead  these  securities  will  sooner  or  later  advance  to  a 
much  higher  price  than  that  at  which  it  is  proposed  to  convert.  In 
these  circumstances  there  is  small  liklihoodof  bondholders  assenting 
eageriy  to  the  proposal  which  seems  only  one  calculated  to  make 
profits  for  insiders. 

The  Brazilian  Government  is  moving  quickly  in  the  matter  of 
the  acquisition  of  the  railways,  and  although  it  was  thought  there 
was  no  intention  of  doing  so  at  present,  the  directors  of  the  Alagoas 
Railway  have  received  a  communication  from  the  Brazilian 
Minister  in  London  informing  them  that  Mr.  J.  C.  Rodrigues  has 
been  duly  commissioned  by  the  Federal  Government  to  negotiate 
with  the  board  for  the  purchase  of  the  company's  line.  It  was 
only  on  Tuesday  last,  at  the  annual  meeting  of  the  company,  that 
the  chairman,  in  reply  to  a  shareholder's  question,  stated  that  so 
far  as  he  then  knew  there  was  no  likelihood  of  the  Government 
taking  over  the  line,  but  no  doubt  the  terms  offered  will  be  fair. 
The  lines  still  privately  owned,  though,  had  better  hold  themselves 
in  readiness  to  be  acquired. 

Mr.  Fielding,  Dominion  Minister  of  Finance,  has  announced  that 
a  Bill  will  shortly  be  introduced  to  establish  a  branch  of  the  Royal 
Mint  in  Canada  to  coin  Yukon  and  British  Columbia  gold  into 
Dominion  currency  as  required  and  the  balance  into  English 
sovereigns. 
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NEXT 


WEEK'S    MEETINGS. 

Monday,  May  (>. 


Llcoy  and  Gandia  Railway 

Granite  ("mid  Mines     

Golden  Horse  Shoe  Estates 

Galaha  Ceylon  Tea  Kstates 

Industrial  General  Trust        

.Imperial  Tea 

Salar  del  Carmen  Nitrate  Syndicate 


Winchester  House,  2.30  p.m. 

Winchester  House,  noon. 
Winchester  House,  1 1  a.m. 

30,  Mincing  Lane,  noon. 
Winchester  House,  11.30  a.m. 
Winchester    House,    3  p.m. 
Winchester  House,  noon. 


Armitage  &  Sons  

JSurnside  Tea  of  Ceylon  

Coolgardle  Mining 
Frederick  Leyland  &  Co. 

Imperial  Continental  Gas       

Ionian  Bank       

Law  Fire  Insurance 
■London  and  Pans  Securities  Corpora 

tion       ...  ...  

Mysore  Hanhalli  Gold  Mining 

Nitrate  Railways  

New  Vancouver  Coal  ... 

■Poonagalla  Valley,  Ceylon      

South  African  Supply  ... 

San  Jorge  Nitrate         


Tuesday,  May  7. 

Manchester,  noon. 

16,  Philpot-lane,  11  a.m. 

...     Winchester  House,  noon. 
Winchester  House,  2  p.m. 


Cannon-street  Hotel,  2.30  p.m. 
44,  Palmerston  Building,  11  a.m. 
Chancery-lane,  1  p.m. 

Winchester  House,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  11.30  a.m. 
12,  Old  Jewry  Chambers,  3  p.m. 
16,  Philpot-lane,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 


Ali  n  a  Company 
British  Shares  Investment 
Globe  and  Phoenix  Gold 
'  I  vderabad  Deccan  Co. 
Western  Telegraph  Company 


Wednesday,  May  8. 

3,  Gracechurh-street,  2.30  p.m. 


41,  Coleman-street,  2.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  11.30  a.m. 


Balijan  Tea         

Bombay  Gas       

Costa  Rica  Railway     ...         

Caledonian  Insurance... 

North-Eastern  Railway  

"North  Boulder  Gold  Mining 

Pelican  Life       ...         

Trust  and  Agency  of  Australia 

West  African  Agency 

Friday, 

Anglo-American  Debenture  Corpora- 
tion       

ISIackett's  Gold  Mines 

Central  Bahia  Railway  

Catherwood  Gold  Mines         

Libiola  Copper  Mining 

North  British  and  Mercantile  Insur- 
ance    ... 

Society  of  Accountants  and  Auditors 


Thursday,  May  o. 

1,  Great  Winchester-street,  3  p.  m. 

6,  Drapers'-gardens,  noon. 

6,  Drapers'-gardens,  2.30  p.m. 

Edinburgh,  2.30  p.m. 

York,  12.30  p.m. 

Winchester  House,  12.30  p.m. 

70,  Lombard-street,  1.30  p.m. 

Cannon-street  Hotel,  noon. 

Winchester  House,i2.3o  p.m. 
May  10. 


Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p  m. 
Winchester  House,  II  a.m. 
Winchester  House,  11.30  a.m. 

Edinburgh,  noon. 
Winchester  House,  3  p.m. 


Erratum.  —  We  ought  to  use  the  plural,  perhaps,  but  the  only  im- 
portant one  committed  last  week.and  overlooked, was  the  description 
of  Mr.  Muspratt  as  chairman  of  the  Transvaal  Reform  Association. 
We  wrote  Financial,  and  must  apologise  to  Mr.  Muspratt,  a  gentle- 
man whose  services  in  the  cause  of  equitable  national  finance  are 
thoroughly  appreciated  by  us,  for  the  unintentional  insult  implied 
in  linking  his  name  with  any  group  of  Outlander  Johannesburg 
wire-pullers. 

A  diminution  of  nearly  £3,000,000  in  the  amount  of  calls  due  in 
May  compared  with  that  of  the  total  for  the  past  month  is  easily 
accounted  for  by  the  fact  that  Government  will  only  take £3,900,000 
on  May  17  for  the  new  Consols  against  £5,500,000  on  Exchequer 
bonds  and  £1,000,000  on  Local  Loans  stock  in  April.  The  total 
requirements  only  come  to  £7,534,992,  compared  with  £10,382,968 
in  April,  and  £8,571,919  a  year  ago,  but  apart  from  the  Consols  in- 
stalment there  is  no  large  item  to  be  noticed  in  the  list. 
1  The  New  South  Wales  Railway  returns  for  the  quarter  ended 
March  31  show  a  revenue  of  £900,106,  being  an  increaseof  £92,351, 
and  an  expenditure  of  £482,522,  being  an  increase  of  £51,618,  com- 
pared with  the  corresponding  period  of  last  year.  The  tramway 
revenue  for  the  quarter  amounts  to  £131,688,  compared  with 
£113,099  for  the  corresponding  quarter  of  last  year,  and  an  ex- 
penditure of  £114,312  as  compared  with  £85,929. 

Japan's  difficulties  are  accumulating,  and  the  latest  news  is  not 
reassuring.  Over  twenty  banks  have  suspended  payment  in  Osaka 
and  the  southern  and  central  provinces.  The  Hank  of  Japan  has 
tendered  assistance  ;    but  further  trouble  is    apprehended. 

The  revenue  of  New  South  Wales  for  April  amounted  to  (935,633, 
being  an  Increase  of  £34,031  as  compared  with  April,  1000,  not- 
withstanding deductions  of  over  £100,000  for  the  Commonwealth 
account.  The  principal  increases  were  :  Railways,  £50,540  ;  and 
land  revenue,  £35,493.  The  total  increase  in  the  revenue  for  the 
last  ten  months  is  £509,346, 

^gent-General  foi   Western   Australia   has  received   a   tele- 
gram from  the  Treasurer  of  the  colony,  stating  that  the  revenue  for 
the  month  of  April  amounted  to  £244,165.      the   revenue  in  April, 
was  £353,653. 

1  -ding  to  the  official  returns  the   Mexican   Customs  revenue 
(import,    export,    and   port    dues)    collected    during    the    mouth    of 

February  last  amounted  to  12,030,819,  aa  compared  with  82,224. =11? 
d  during  the  same  month  of  last  year,  being  a  decrc  1 
i).     The  stamp  revenue  for  March   amounted  to  $3,533,957, 
as  compared   with   $3,493,91410  the  same  month  of  last  veai.au 
incre.i  43, 

Mr.  0.  B,  Wieland  has  accepted  the  appointment  of  chairman  of 
the  North  British  Railway,  the  position  having  been  unanimously 
ottered  to  him  at  the  meeting  last  week,  with  the  concurrence  of 
some  of  the  largest  shareholders  of  the  company. 


COMPANY   MEETINGS. 


TAQUAH     AND    AB0880    COLD. 

The  first  (statutory)  general  meeting  of  shareholders  of  the 
Taquah  and  Abosso  Gold  Mining  Company  (1900),  Limited,  was 
held  on  Monday,  at  Winchester  House,  Old  Broad-street,  K.C.,  Mr. 
Thomas  F.  Dalglish  occupying  the  chair. 

The  Chairman  said  :  The  company  has  been  formed,  as  you  are 
aware,  for  the  purpose  of  acquiring  various  properties  owned  by 
a  former  company  bearing  a  similar  name.  These  properties 
formed  the  subject  of  various  concessions,  the  most  recent  of  which 
dates  back  to  1884,  and  have  been  duly  assigned  to  us  by  the 
liquidator  of  the  old  company,  When  these  concessions  were 
obtained  there  was  no  competition  for  such  properties  in 
the  country,  and  those  who  selected  them  did  so  believing 
they  would  prove  the  most  valuable.  The  properties  had  been 
extensively  and  profitably  worked  by  natives.  They  include  the 
Taquah  and  Abosso  Concessions  on  the  line  of  banket  reef,  the 
former  consisting  of  2,200  fathoms  by  1,100  fathoms,  or  1452 
Transvaal  claims,  of  which  91/)  are  estimated  to  be  on  the  dip  of  the 
reef,  and  the  latter  of  about  1,000  fathoms  square,  or,  say,  600 
Transvaal  claims,  of  which  about  369  are  estimated  on  the  dip  ;  also 
the  bed  and  500  yards  of  land  on  each  bank  of  the  Ankobra  River, 
extending  from  its  junction  with  the  Bonsafa  River  to  Insagwissoo, 
a  distance  of  about  twenty-six  miles  ;  and  some  half-dozen  conces- 
sions in  more  outlying  parts  of  the  same  district.  The  various 
documents  lor  the  registration  of  our  titles  -under  the  new 
ordinance  of  the  Gold  Coast  Colony  have  been  filed  with  the 
court,  and  we  do  not  anticipate  any  difficulty  in  having 
them  accepted,  as  all  of  them  were  granted  previous  to 
1895.  A  certain  amount  of  work  has  been  done  on  the  Taquah 
and  Abosso  Concessions.  From  the  Taquah  property  in  past  years 
about  23,000  oz.  ot  standard  gold  has  been  extracted,  and  from  the 
Abosso  about  12,000  oz.,  exclusive  of  tailings,  which,  however,  have 
been  found  to  be  very  suitable  for  treatment  by  the  cyanide  process. 
Very  little  work,  however,  has  been  done  to  prove  more  than  a 
small  portion  of  the  Taquah  Concession.  The  larger  portion  of  it 
has  been  left  covered  with  a  dense  bush  ;  but  we  have  the  fact  that 
the  reef  has[been  exposed  both  to  the  north-east  and  south-west  of  out 
property  in  line  with  our  workings  to  prove  that  it  must  continue 
throughout  the  whole  of  our  [ground.  It  has  always  been  looked 
upon  on  the  Gold  Coast  as  the  premier  mine  of  the  district. 
It  was  held  in  high  favour  by  the  natives,  who  have 
extracted  a  considerable  amount  of  gold  from  the  out- 
crop. Three  shafts  have  been  sunk  on  the  property,  the  deepest 
of  which  oniy  reached  325  ft.  on  the  dip  of  the  reef  ;  but  work  has 
been  stopped  on  the  mine  for  a  considerable  time.  Mr.  Stanley 
Clay,  who  reported  on  the  property  in  January,  1900,  recommends 
that  the  reef  should  be  tested  in  depth  by  diamond-drill  holes  before 
permanent  works  are  commenced,  and  for  this  purpose  a  drill  is 
now  being  shipped.  From  some  parts  of  the  workings  very  rich 
ore  has  been  extracted,  samples  assaying  as  high  as  14  oz.  to  the 
ton.  Our  own  consulting  engineer,  Mr.  Bowes-Scott,  who  has  just 
returned  from  the  Gold  Coast,  has  reported  to  us  that,  according  to 
present  developments,  he  considers  this  property  as  good  as  any- 
thing on  the  line  of  reef. 

On  the  Abosso  property  sufficient  work  has  been  done  to  warrant 
us  in  at  once  commencing  serious  development  of  a  portion  of  the 
concession,  and  we  are  now  considering  a  general  plan  and  the 
most  suitable  position  for  lour  main  shaft.  The  Abosso  property 
adjoins  the  well-known  Adjah  Bippo  Mine  of  the  Wassau  Company. 
Close  to  our  boundary  that  company  has  taken  samples  assaying 
over  2  oz.  to  the  ton.  Further,  a  borehole  on  their  property  cut  the 
reef  at  770  ft.,  measuring  43  in.  wide,  and  assaying  over  1  o/.  o: 
gold  per  ton.  There  is  only  an  imaginary  line  between  Adjah 
Bippo  and  our  property,  and  we  knew  of  no  reason  why  the 
same  quality  of  reef  should  no:  be  found  on  the 
Abosso  Concession.  There  are  two  shafts  on  our  property — 
one  to  a  depth  of  122  feet,  and  the  other  to  95  ft.  Work  has 
been  continued  on  the  property  up  to  the  present  time,  and  the 
former  manager  reports  that  the  first  level  of  No.  1  shaft  at  toft, 
has  been  driven  north-east  360  ft.,  the  reef  averaging  3  ft.  o  in.  in 
width.  At  the  end  of  the  drive  the  reef  had  widened  to  4  ft.  9  in., 
and  looked  well.  The  south-west  drive  on  this  level  has  been  con- 
tinued for  225  ft.,  the  reef  varying  in  size  from  5  ft.  to  2  ft.  4  in.  In 
No.  2  level  05  ft.  had  been  driven  to  the  north-east  and  120  It.  to  the 
south-west.  The  reef  here  shows  a  marked  improvement,  being 
more  massive  and  better  defined.  Samples  from  the  north-east 
assayed  I  oz.  7  dwt.  12  gr.;  width  of  formation,  4  ft.  In  the  south- 
west drive  the  reef  is  4  ft.  to  in.  wide,  a  sample  taken  from  a  12-in. 
footwall  leader  assaying  6  oz.  6  dwt.  10  gr.  A  trial  crushing  of  40 
tons  of  unsorted  ore  taken  from  a  depth  of  95  ft.  in  the  N 
Shaft  yielded  12  dwt.  of  gold  per  ton  over  the  plates-  alone.  Mr. 
Nancarrow  has  found  every  indication  of  a  continuing  improve- 
ment in  the  quality  01  the  reef  as  lower  dc,  ached.  Want 
of  adequate  working  capital  and  the  difficulties!  of  transit  have 
hitherto  retarded  the  work  on  Taquih  and  Abosso  properties,  and 
sometimes  rendered  it  impossible.  Now,  however,  with  the  early 
completion  of  the  railway  within  sight,  and  with  a  sufficiency  of 
working  capital,  a  different  complexion  has  been  placed  upon  the 
outlook  for  these  mines.  Generally  speaking,  it  would  appear  that 
the  work  done  must  be  regarded  as  preliminary  only,  and  that  for 
live  and  economical  working  entirely  new  plans  mast  be 
adopted. 

Our  concession  on  the  River  Ankobra  is  of  a  considerable 
extent,  and  its  alluvials  have  been  regularly  worked  by  the  natives 
during  the  dry  season.  Mr.  Oliver  Pegier,  who  examined  the 
property  some  years  ago,  reported  that  on  the  tlats  and  dry  courses 
1  ich  deposits  occur  at  a  shallow  depth,  and  that  these  have  been 
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extensively  worked  by  the  natives.  Being,  however,  without  any 
form  of  pumping  appliance,  the  natives  have  only  been  able  to 
work  the  upper  deposits,  leaving  the  lower  ones  untouched.  These 
native  workings  continue  throughout  the  whole  length  of  the  con- 
cession. If  prospecting  should  prove  the  cxi.-tencc  of  an  old 
channel  of  the  river  in  the  land  covered  bv  our  concession,  the 
results  are  likely  to  be  very  rich.  Mr.  Verillon,  one  of  jour 
directors,  who  is  with  us  here  to-day,  has  visited  Ihis  con- 
cession, and  he  holds  the  same  good  opinion  of  it  as  Mr. 
Oliver  Pegler.  Xo  work  has  been  done  on  the  out- 
lying concessions.  With  regard  to  the  present  financial 
resources  of  the  company,  I  am  able  to  report  to  you  that  the  avail- 
able working  capital  so  far  received  bv  the  company  amounts  t<> 
£138, 381.  Shares  have  been  issued  to  the  number  of  230.570,  and 
tnere  remains  at  present  unconverted  first  debentures  amounting  to 
only  £40,600,  and  second  debenture-,  to  ,£13.3-13.  We  hope  before 
our  annual  general  meeting  tint  all  tiiOse  debentures  will  have- 
entirely  disappeared  from  our  books.  A  settlement  in  our  shares 
has  been  granted  by  the  London  Stock  Exchange,  and  takes  place 
on  May  2.  As  to  the  policy  of  the  board,  I  may  say  it  is  intended 
to  deal  with  the  various  properlies  belonging  to  the  company,  when 
sufficiently  developed,  by  means  of  subsidiary  companies. 

After  Mr.  Bowes-Scott  had  addressed  the  meeting  the  proceed- 
ings terminated  with  the  usual  vote  of  thanks 


BALAGrlAT    COLD    MINING- 

The  fifth  ordinary  general  meeting  of  the  Bala  ghat  Gold  Mining 
Company,  Limited,  was  held  on  Tuesday,  at  Cannon-street  Hotel, 
E.C.,  the  Right  Hon.  Lord  Ribblesdale  (the  chairman)  presiding. 

The  Chairman  said  :  It  affords  the  directors  great  satisfaction  to 
be  able  to  congratulate  the  shareholders  upon  the  gratifying  remits 
which  have  been  obtained  from  the  work  on  the  mine  during  the 
financial  year  we  are  now  considering.  The  profit  has  admitted 
of  our  being  able  to  pay  the  full  preference  dividend,  and 
really,  as  things  are  developing,  1  am  quite  hopeful  that  the 
ordinary  shares  will  at  no  very  distant  date  come  in  for  their  share 
of  dividend  also.  I  think  it  was  in  connection  wilh  one  of  the 
rocky  periods  if  this  company  that  I  said  that  we  were  just  able  to 
move  along.  We  appear  at  last  to  have  broken  ourselves  of  this 
humiliating  habit,  and  the  mine  is  steadily  increasing  in  stature 
and  in  dividend-paying  capacity.  I  hope,  too,  that  it  is  increasing 
in  favour,  not  only  with  our  own  shareholders,  but  in  the  esteem  of 
the  investing  public.  1  think  I  have  very  fair  ground  for  sa>ing 
this,  because  I  can  point  to  a  largely  increased  scale  of  operations, 
more  quartz  milled,  a  substantial  improvement  in  the  quality  of  the 
ore  stoped,  with  the  result  that  15,909028.  of  gold  were  produced 
in  1900,  against  7,555  ozs.  in  the  previous  twelve  months.  But  in 
addition  to  that,  in  spite  of  a  very  conservative  estimate,  we  have 
substantially  increased  our  reserves  of  ore  at  December  31,  1900,  to 
no  less  than  23,790  tons,  which  is  an  increase  of  nearly 
S8  per  cent,  as  compared  with  the  estimate  made  at  the 
corresponding  date  of  1891.  This,  I  think,  most  conclusively 
proves  not  only  that  our  estimates  are  conservative,  but  that  the 
mine  is  opening  up  in  a  most  satisfactory  manner.  Since  the 
directors'  report  was  issued  we  have  heard  from  the  superintendent 
that  the  new  Walker's  air  compressor  had  been  started,  which  will 
mean  that  things  will  be  pushed  on  quicker.  For  the  first  three 
months  of  the  current  year  the  returns  show  a  distinct  improvement 
over  the  corresponding  period  of  last  year.  Although  I  do  not  wish 
to  prophecy,  yet  I  think,  as  things  are  going,  we  may  reasonably 
anticipate  that  the  accounts  for  the  current  year  will  be  better  than 
those  we  are  presenting  to  you  to-day.  Since  the  incorporation  of 
the  present  company,  the  extraction  of  gold  per  ton  of  quart/  has 
steadily  increased.  In  1898  the  average  was  12  dwt.  4  gr.  per  ton, 
in  1899  the  average  was  12  dwt.  14  gr.,  in  1900  it  was  18  dwt. 
11  gr.,  and  for  the  three  months  in  1901  the  average  has  been 
19  dwt.  per  ton.  These  are  exclusive  of  the  cyanide  results,  by 
which  process,  speaking  generally,  a  further  2  dwt.  per  ton 
was  obtained.  The  company  was  very  fortunate  in  securing  the 
services  of  Sir  John  Lambert,  the  late  Chief  Commissioner  of  Police 
in  Calcutta,  in  connection  with  the  very  serious  thefts  of  gold  at  the 
mines.  I  think  the  managers  were  most  politic  in  deciding  to  deal 
with  this  matter,  and  certainly  their  choice  of  Sir  John  Lambert 
was  a  most  valuable  one  to  the  company.  His  visit  to  the  Kolar 
field  is  already  proving  of  benefit,  and  it  is  hoped  that  the  company's 
losses  will  in  luture  be  reduced  to  a  minimum.  We  are  always 
looking  out  to  see  if  we  can  save  you  money,  and  I  think  we  are  on 
the  verge  of  effecting  a  considerable  saving  by  using  the  power  to 
be  generated  at  the  Cauvery  Falls,  which  is  to  be  transmitted  to  otu 
property,  and  used  to  drive  a  portion  of  the  machinery.  An 
agreement  has  been  entered  into  with  the  Mysore  Government 
for  a  period  of  ten  years  from  the  date  when  the  power  was 
first  used  on  the  field.  Provision  is,  in  the  first  place,  made 
for  4,000  horse-power  distributed  over  the  various  mines  on  the 
Kolar  Goldfield.  Of  this  the  Balaghat  company  is  to  take  272  horse- 
power. Provision  is  also  made  in  the  agreement  for  an  additional 
4,000  horse-power  to  be  taken  by  the  companies  on  the  field,  if 
required.  The  cost  to  the  company  will  be  as  follows  :  For  the 
first  year  £29  per  horse-power  per  annum,  for  the  second,  third,  and 
fourth  years  _£i8  per  horse-power  per  annum,  and  for  the  fifth  year 
such  sum  not  to  exceed  £24  per  horse-power  per  annum  as  the 
Mysore  Government  may  determine.  During  the  remaining  years 
of  the  agreement  ,£10  per  horse-power  per  annum  is  to  be  charged. 
The  average  cost  of  working  under  the  scheme  at  the  present  time 
is  about  £30  per  horse-power  per  annum.  It  is,  therefore,  reason- 
able to  anticipate  considerable  benefit  from  this  arrangement. 
When  the  emissaries  of  the  Mysore  Government  were  over  here  the 
figures  were  very  carefully  worked  out,  and  we  came  to  the  conclusion 


that  if  carried  out  the  power  to  be  generated  at  the  Cauvery  Falls 
would  be  of  immense  service  to  this  companv.  I  may  say,  in 
conclusion,  that  every  return  we  eet  from  the  mine  seems  to 
justify  the  faith  which  the  shareholders,  the  employees,  the  man- 
agers, and  the  directors  have  had  in  it, and  I  think  I  can  really  to-day 
wish  you  joy  of  jour  inheritance. 

The  report  was  adopted,  and  the  proceedings  terminated  with  the 
customary  vote  of  thanks. 


PRAH  COLD  MINES. 

The  first  ordinarv  general  statutory)  meeting  of  the  shareholders 
of  the  Prah  Gold  Mines,  Limited,  was  held  in  Thursday  at 
Winchester  House,  Old  Broad-street,  K.C.,  Mr.  Charles  H.  Xewman 
[chairman  of  the  company)  presiding. 

The  Chairman  said  :—  Gentlemen,— This  is  the  statutory  meeting 
of  the  company,  which  we  are  compelled  to  hold  within  three 
months  of  the  registration  of  the  company.  It  is  not  altogether 
convenient,  and  it  is  somewhat  premature  perhaps,  to  hold  a 
general  meeting  when  we  have  only  been  trading  about  three 
months,  but,  at  any  rate,  it  gives  me  the  opportunity  of  making 
your  acquaintance  to-day  and  also  of  giving  you  some  idea  of  the 
nature  of  the  business  we  are  carrying  on  and  the  policy  we  intend 
to  pursue  in  the  future.  The  Prah  Gjld  Mines  Company,  as  I  wish 
you  to  understand,  is  a  speculative  concern  carrying  on  a  speculative 
business — a  business,  however,  which  I  am  glad  to  be  able  to  tell 
vou  on  this  occasion  has  been  successful.  It  is  just  as  well  that  all 
shareholders  should  understand  the  nature  of  the  business  being 
conducted,  because  if  we  happen  to  make  a  trip,  or  if  we 
happen  to  do  something  wrong,  we  can  enlist  their  sympathy. 
Happily,  such  a  contingency  does  not  arise  to-day.  The  Prah 
Gold  Mines,  Limited,  was  registered  with  a  capital  of  £150,000,  of 
which  31,000  shares  of  £1  eacti  wereissued.  Thcsumof  5s. per  share 
was  called  up  and  paTd,  and  a  further  sum  of  5s.  per  share 
has  been  called  up  and  was  due  yesterday,  the  greater  portion  of 
which,  I  presume,  has  by  this  time  been  paid.  Of  course,  we  have 
not  had  the  use  of  the  latter  5s.  per  share.  Five  shillings  per  share 
on  31,000  shares  amounts  to,  roughly,  £7,5co  or  £7,600,  and  with 
this  amount  of  money  available  we  found  ourselves  in  the  position 
of  having  various  and  numerous  properties  placed  before  us.  \\  e 
then  held  a  meeting  of  those  interested  in  the  company— those  who 
founded  the  undertaking — and  after  careful  consideration  we 
decided  to  take  the  advice  of  certain  people  outside  the  company 
as  to  the  policy  that  we  should  pursue.  Alter  a  most 
careful  study  of  the  country,  and  after  obtaining  all 
the  technical  knowledge  that'  was  at  our  service,  wc 
arrived  at  the  conclusion  that  we  had  better  carry 
on  an  exploration  business  rather  than  a  mining  business. 
The  name  of  "  Prah  Gold  Mines,  Limited,"  rather  carries  with  it 
the  idea  that  we  are  conducting  mining  operations.  We  have 
done,  and  are  doing,  nothing  of  the  kind.  As  a  matter  of  fact,  we 
have  obtained  certain  options  upon  properties  in  West  Africa  with 
a  view  to  exploring  those  properties,  to  examine  them  caref Oily, and 
then  take  up  only  such  options  as  our  engineers  have  recommended 
and  may  recommend  us  to  take.  That  was  the  policy  laid  down  after 
very  careful  consideration.  We  took  the  advice  of  Mr.  A.  L.  Jones,  of 
Liverpool,  on  these  points,  and  I  must  say  that  I  look  upon  that  gentle- 
man as  the  father  of  the  company,  because  he  has  given  us  very 
valuable  assistance  indeed— assistance  which  we  could  not  have  got 
from  any  other  source,  assistance  born  of  his  vast  experience  of  all 
matters  connected  with  the  West  Coast.  His  help  has  been  in- 
valuable to  us,  and,  in  my  opinion,  we  have  been  very  lucky  in 
having  the  co-operation  of  Mr.  Jones.  While  I  am  on  this  subject 
I  may  also  say  that  his  nephew,  Mr.  Lawrence  Jones,  has 
given  us  valuable  assistance,  he  having  a  gteat  Lgal 
technical  knowledge  of  the  West  Coast.  We  have  also  had 
the  advice  of  our  London  solicitor,  Mr.  Ommanney,  of  the  firm 
of  Sutton,  Ommanney,  &  Rendell,  who  1  represent  the  Crown 
Agents  of  the  colony,  and  no  one  could  expend  greater  care,  trouble, 
and  knowledge  than  that  gentleman  has  brought  to  bear  upon  the 
affairs  of  this  company,  in  addition  we  have  had  the  assistance  of 
those  gentlemen  connected  with  Mr.  Lawrence  Jones'  office,  and! I 
ought  to  mention  that  Mr.  Gevers  has  rendered  yeoman  service  to 
the  company— I  am  pleased  to  see  him  here  to-day— and  has  exerted 
himself  in  your  interests  as  no  one  else  could  have  done,  and  the 
results  of  his  labour  have  exceeded  our  expectations  and  have  been 
such  as  we  could  hardly  expect  from  so  young  a  man. 

The  Chairman  then  described  the  various  properties  in  which  the 
company  is  interested,  and  a  vote  of  thanks  closed  the  proceedings. 


KAPANCA    COLD     MINE. 


An  extraordinary  meeting  of  the  Kapanga  Gold  Mining  Company 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad- 
street,  E.C.,  under  the  presidency  of  Mr.  Cecil  Hartridge,  chairman 
of  the  company. 

The  Chairman  said  the  directors  had  jthe  pleasure  of  meeting  the 
shareholders  in  February  last,  at  the  general  meeting  of  the  company, 
when  the  position  of  the  mine  itself  was  fully  explained.  At  the 
conclusion  of  that  meeting,  the  shareholders  were  good  enough  to 
pass  a  resolution  approving  in  principle  of  the  reconstruction 
of  the  company  with  a  view  to  the  acquisition  of  a 
suitable  property  on  the  West  Coast  of  Africa,  subject  to 
the  details  of  any  such  scheme  being  .submitted  to  the  share- 
holders in  general  meeting.  Ever  since  then  the  directors  had 
been  considering  and  negotiating  for  the  purchase  of  a  property. 
He  thought  they  must  have  considered  the  merits  of  at  least  eight 
or  ten  different  properties,  and  it  was  only  during  the  last  week  or 
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trees.  There  was 
many  surrounding; 
and  the  Whin  River 
derived  from  these 
best  market   price — 


1*6  that  they  had  been  able  to  decide  upon  a  property.  The  pro 
perty  to  which  he  referred  adjoined  the  Tarkwa  Mansu  and  the 
Tarkwa  Whin.     The  shares  ot  those  two  companies  stood  at  a  very 

lerable  premium  on  the  Stock  Exchange,  and  the  pi 

which    they     proposed    to     deal    with,     namely,    block    2,     had 
been    acquired     under     option    from     the     Gold    Coast    1 
the  .1    which   company    were    dealt    in     freely   on     the 

Stock  Exchange  at  £2  or  £3  each.  That  company  had 
been  good  enough  to  yive  them  the  property  under  option  for  the 
moment  for  a  nominal  consideration,  and  it  rested  entirely  with 
the  shareholders  to  say  now  whether  they  would  take  it  or  Dot 
lie  did  not  think  the  shareholders  would  do  badly  by  adopting  the 
proposal  which  the  directors  now  submitted. 

According  to  the  report  of  Mr.  Alexander  Donald  Geairns,  civil 
and  mechanical  engineer,  the  concession  was  very  rich  in  alluvial 
!  I,  which  extended  east  and  west,  and  the  samples  yielded  2-i.  I'd. 
per  38  lb.  of  wash.  The  report  also  said  :  "  1  made  borings  to 
sidcrable  depths,  sometimes  to  50  ft.,  and  the  results  proved  gold 
consistently  at  all  depths  tried  on  the  line  of  reefs.  From  careful 
inquiries  made  by  me  I  arrived  at  this  conclusion — that  the 
whole  of  the  M.uisu  and  Aui;inting  lands  and  the  concession 
hercininciilioiicd  are  rich  in  auriferous  reefs  and  alluvial  gold 
deposits.  Just  north  of  the  property  are  the  Tarkwa  mines,  and  the 
reefs  run  south  to  within  three  miles  of  the  coast  of  Bompia  Hill, 
Sekondi,  and  I  believe  that  your  concessions  are  equally  as  rich,  if 
not  better,  than  any  heretofore  discovered.  The  average  of  samples 
of  ores  from  those  of  your  five  concessions  produced  4J  oz.  of  gold 
per  ton."  He  wished  to  explain  that  this  report  was  on  the 
ole  of  the  concessions  held  by  the  Gold  Coast  Estates,  from 
whom  they  proposed  to  purchase  a  five  mile  block.  In  addition  to 
the  auriferous  qualities  of  the  properties,  the  concession  abounded 
in  mahogany  and  other  less  valuable 
also  a  good  supply  of  water  in  the 
creeks  close  to  where  the  shafts  were  sunk, 
afforded  a  large  supply  of  water.  The  gold 
lands  was  remarkably  pure,  and  realised  the 
namely,  £4  per  ounce. 

With  regard  to  the  scheme  itself,  it  was  proposed  to  amalgamate 
this  company  with  Iilagroves  Freehold  and  the  Kathleen  Gold 
Mining  Company,  and  a  new  company  was  to  be  formed  with  a 
capital  of  £'250,000  in  10s.  shares,  with  a  liability  of  2s.  per  share. 
Bach  Kapaoga  shareholder  would  receive  one  share  in  the  new 
company,  which  was  to  be  called  the  Tarkwa  1'roprietary,  Limited, 
and  each  shareholder  in  the  Blagroves  and  Kathleen  companies 
whose  shares  were  2s.  6d.  each  would  be  asked  to  surrender  eight 
share*  for  one  ten  share  8s.  paid  in  the  Tarkwa  Proprietary.  The 
purchase  price  would  be  £2,500  in  cash,  and  125,000  shares  would  go 
to  the  Gold  Coast  Estates.  That  company  had  treated  them  in  an 
exceedingly  liberal  spirit.  They  did  not  wish  the  shares  to  be 
allotted  to  them  until  he  and  his  colleagues  were  perfectly  satisfied 
that  they  had  a  perfectly  clean  and  good  title.  The  purchase  was 
a  direct  one  from  the  Gold  Coast  Estate*,  and  there  being  no  inter- 
mediaries there  was  no  promotion  money  (hear,  hear).  Two 
hundred  and  fifty  thousand  shares  would  go  to  the  Kapanga 
shareholders,  51,(71  to  the  Blagroves  shareholders,  and  54.319  to 
the  Kathleen  shareholders.  The  nominal  capital  of  the  three 
companies  would  be  cut  down  by  one-half,  and  the  result 
would  be  that  there  would  be  a  net  working  capital 
of  £29,000.  The  company,  however,  would  not  be  able  to 
work  a  five-mile  block,  and  he  had  not  the  slightest  doubt 
that  before  it  was  many  weeks  older  they  would  be  able  to  sell  a 
considerable  portion  of  the  property  to  another  company,  in  which 
case  they  would  ask  for  a  certain  amount  of  cash  and  a  consider- 
able interest  in  shares.  Therefore  the  working  capital  might  be 
considerably  larger  than  £29,000.  The  directors  could  not  do  any- 
thing with  regard  to  underwriting  until  the  confirmatory  meetings 
were  held,  but  he  had  a  provisional  promise  from  responsible  par- 
ties, and  he  had  no  doubt  that  the  whole  of  the  capital  would  be 
guaranteed. 

The  resolutions  were  carried  with  one  dissentient,  and  the  pro- 
ceedings terminated. 

The  Treasury  returns  for  Queensland  for  the  month  of  April  show 
that  the  revenve  amounted  to  £m  mpared  with    £361,400 

in  the  corresponding  month  of  last  year.  The  expenditure  amounted 
to  £240,900,  as  compared  will]  £288,300  in  April,  1900.     The 
of  revenue  over  the  expenditure  for  the  ten  months   of  the  financial 
year  amounts  to  {'145,200. 

Some  of  the  publications  of  George  N'cwnes,  Limited,  are  more 
than  usually  attractive  this  month.  The  extracts  in  Tht  Strand 
from  the  "  life  of  Captain  Alfred  Dreyfus"  would  alone  render 
that  magazine  specially  interesting.  A  more  melancholy  record  of 
frightful  injustice  and  intense  human  misery  was  never  written. 
Students  of  phrenology  will  enjoy  the  illustrated  article  on  "lias 
Lain  a  clever  Head  ?  Rudolph  de  Cordova  contributes  a  paper 
on  "The  New  Star  and  its  Discoverer."  In  the  Sunday  i7i.iin/,  the 
first  story,  "  Voices  out  of  the  Fast,"  is  spoiled  by  bad  illustrations 
Two  of  the  best  things  in  the  magazine  arc  "The  New  itishop  of 
London,'     by    Ignota,    and   "  Minor   Campaigns   of    the    Salvation 

Army,"  by  Bramwell  Booth.    Readers  of  The  Captain  will  . 

await  the  June  issue  to  find  the  conclusion  of  the  "  Wolf  Boy."  l'he 
number  is  full  of  pleasant  reading,  anil  is  a  veritable  school  boys' 
delight,  in  the  117./,'  World  Itaga  inc  Dr.  Conan  Doyle  again 
ventilates  his  well-known  views  on  "The  Great  Boer  War,  and 
there  are  as  usual  many  tales  01  wild  adventure  and  hairbreadth 
escapes  in  all  parts  01  the  world.  Messrs.  Newnes'  latest  publica- 
tion, to  be  issued  in  the  <>d.  parts  which  are  apparently  SO  popular 
■with  the  man  in  the  street,  is  entitled  "  Britannia  s  Bulwai ;- 
is  edited  by  Commander  Charles  N.  Robinson,  K.N  ,  who  tells  in 
a  scries  of  short  paragraphs  the  exploits  of  some  01  the  shi,.s  of  OUT 
Navy,  past  and  present,  and  is  illustrated  by  Charles  Dixon,  K.I. 


PUBLIC    INCOME   AND 

The   following   are   the   receipts   into  and    issues  out 
Exchequer  between  April  I,  1901,  and  April  27,  1901  : — 

Revexuk  ani>  Othi:k  Receipts. 
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EXPENDITURE. 

of   the 


Total  Receipt* 

into  the  Ex- 
chequer from 

April  1  to 
April  vf,  190:. 


Total  K 
into  the  Ex- 
chequer  from 
April   1  to 

April  28, 1900. 


Balances,  April  1  ; 
Bank  of  England     ., 
Bank  of  Ireland 


5,1*0,150 

476,  yte 


3,903,194 
6(3,91} 


R  EVE  NUB. 

5,39°.9«*                 3.517.047 

1,935.000                 1,233,000 

1,384,000      ]          1,936,000 

939,000                1,164,000 

Lend  Tax  end  Honse  Duty  .. 
Property  and  Income  Tax    ....                — 
Post  Office     — 

385,000 
4,113,000 

870,000 

,ooo 

50,0c© 

(.. 

355.509 

».334tOOO 

850,000 
205,000 

I   ,  s„ 

340,870 

Receipts      from      Suez     Cans! 
Shares  and  .Sundry  Loans — 

■ 

1 1,818,  ;ao        j            8,970,870 

'7,'«'5,»38 

3.»'5i4°o 
3,300,000 

3,000,000 

»,4'7.9'7 
1,500,000 

OTHER   ki;c: 

35,930,698 

31,187,917 

1 1,3 18,320 

17.793 
144,00^ 
355.000 

8,970,870 
36,373 

Payments   to   Local    Taxation 
Accounts  :  — 

303*300 

5  "6.793 

481,333 

Total  Revenue,  including  Pay- 
menu  to  Local  Taxation  Ac- 
count*                    — 

ta.375.111 

9.453.IQ3    r 

Expenditure  and  Other  [mi 

Total  Issues 

\  out  of  the  Ex-  '■ 

chequer  to 

—  meet  payments 

from 

April   x  to 

,    April  27,  1901.    I 


Expenditure. 
Permanent  Charge  of  Deb:     , 
Interest,  &c,  on  War  Debt     , 
Other   Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
April  28,  xooo. 


Expenditure 


. 


£. 
4.397.977 
281,407 

214,087 

10,000 

14,25^,061 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  itQ2  to  1B99  

Under  Uganda  Rail an.  \  x»  .. 
Under  Land  Registry  (New  Bigwigs.)  Act,  19x0 
Deficiency  Advances  repaid 


Balances  in  Exchequer  : — 

Bank  of  England 

Bank  of  Ireland 


19,163,53a 


ioc.ooo 
141,500 
10 ',000 
50,000 


4,403,306 


10^00 

9.37«.»95 


I4.03»»453 


1   ,cci 


1,500.000 


|>6Slr*Sa 

714.811 


900.914 


tattta 


,64*4*4 


Totals 


■K,osjaw6o> 


■-.    ;v;t- 


Trcasury,  April  30. 


The  numbers  are  announced  of  thirty  certificates  of  the  Submarine  Cables  Trust, 
which  were  drawn  on  April  26  for  payment  out  of  surp'us  income,  on  and  after  that 
day,  at  the  banking  house  of  Messrs.   Gfana,   Mills,   ft  Co  ,  Lombard-street,  E-C, 

:  B4  15th  inst. 
tlrcat  Northern    Railway   Company  cf  Minnesota,    U.S.A.  — New   issue  of  Pre- 
ferred Stock.      Baring  Broth;  i  BUtad,  give  notice  that  they  arc  prepared 
e  on  or  bcfjrr                        meat  for  the  first  instalment  of  the  subscriptions 
toe  of  preferred  stock,  as  provided  in  the  circular  of  the 
company,  dated                            \        ic  of  exchange   for   the  above  payment  will  be 
fixed  in  due   course;  meanwhile  pvyment  will  be  accepted  from  stockholders  who 
wishtotakeuptheirrignts.it  once  at  the  exchange  of  $4,883  per  £  sterhag  ■  eay 
fa  5s.  6d.  per  $100  share  (four  tights). 

Uted   Portland  Cement  Manufacturers  (1000).  -The  registered  office*  have 
been  removed  ass.  -:,  Kcnchurch-strcet,  London,  E.C 

La  Martona.— The  City  Safe  Deposit  and  Agency  are  prepared  to  deliver  in 
exchange  for  the  fully-paid  scrip  the  definitive  debentures. 

Letters  of  allotm-nt  and   n  of  10,000  5}  per  cent,  cumulative 

trice  shares  of  i*  10  each  In  W.  &  A.  McArthur  have  been  posted. 
The  partnership  hitherto  existing  between  Mr.    Jno.  \V.   Morley   and    Mr.  T.  H. 
Letts  hai  bean    aSsaolved    by  mutual  con>ent,  as  and  from  March   15  last.    The 
business  will  be  carried  on  b\  Mr.  Morlev,  trading  ..<  Jno.  \\\  M--vlercfcCo. 

Massrs.  .!.    •£   C.  tlv.tnson  announce  that  they  have  disposed  of  their  coal  aad 
coke   exporting     business    and     foreign    coaling    agencies    to     Messrs.    Harrison, 
uoc  from  1  st  met. 
Messrs.  N.  M.  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupons  at 
Brazilian  4}  per  cent. loan  of  1883,  due  June  1.  ur.der  the  funding  «cheeae. 

Currie.s  Co.  have  received  advice  by  cable  from  the  London 
and  Rival  Plate  Bank  at  Montevideo,  announcing  the  dispatch  by  mail  of  a  remit* 
Lince  amounting  to  ,£5,800  for  the  sen  ice  of  the  Uruguay  5  per  cent,  loan  of  1806. 
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May  4,  1901. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Atchison,  Topeka,  and  Santa  Fe  Railway.  -A  half-yearly  dividend  of  $i* 
per  share  has  been  declared.  .   . 

Chicago,  Burlington,  and  QuiNCY  Railkoad.-  Dividend  of  2  per  cent,  for 
four  months.  .  . 

Delhi  Umballa  Kalka  Railway.— A  dividend  u  declared  on  the  ordinary 
stock  at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  ended  December  3%  free 
of  Indian  income-tax,  but  subject  to  English  income-tax.  The  above  dividend  is  at 
the  same  rate  as  that  paid  in  June,  1900.  The  amount  now  carried  forward  is  ,£12,447, 
against  £13,853  carried  forward  last  year.  _ 

East  Indian  Railway.— Dividend  of  16s.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  capital  class  "  D,"  in  addition  to  the  guaranteed 
interest  of  £2  per  cent.,  for  the  half-year,  making  a  total  return  for  the  year  1900  of 
£,*,  17s.  per  cent. 

"Leopoldina  Railway  Co.,  Limited.— A  dividend  of  3s.  per  share,  equal  to  14 
per  cent,  per  annum,  leaving  a  sum  of  £80,990  to  be  carried  forward. 

Mexican  National  Railway.— Dividend  of  ^3  us.  lod.percent.  upon  the     A 
certificates,  payable  on  the  21st  inst. 

Norfolk  and  Western  Railroad.— A  first  dividend  of  1  per  cent,  on  the 
common  stock. 

Pennsylvania  Railroad.— A  dividend  is  declared  at  the  rate  of  $1.35  per  share, 
payable  May  31,  to  shareholders  as  registered  at  noon  on  May  4. 

Rohilkund  and  Kumaon  Railway.— For  the  half-year  ended  December  31  the 
net  revenue  admits  of  a  dividend  of  £2  10s.  per  cent.,  and,  in  addition,  the 
directors  will  recommend  a  bonus  of  1  per  cent.,  both  free  of  income-tax. 

INSURANCE. 

Employers' Liability  Assurance. — A  further  dividend  3s.  per  share,  free  of 
income-tax,  which,  with  the  interim  diviaend  of  is.  per  share,  is  equal  to  10  per 
cent,  per  annum  on  the  paid-up  capital  for  the  past  year.  This  will  leave,  as  pro- 
vision for  current  policies  and  reserves,  a  balance  of  £274,976  to  be  carried  forward, 
as  against  £234,383  in  the  preceding  year. 

Sun  Insurance.— A  final  dividend  in  respect  of  1900  of  4s.  6d.  per  share,  payable 
on  July  10  next. 

MINES. 

Broken  Hill  Proprietary  Block  10.— Dividend  No.  69  of  is.  per  share,  less 
tax,  payable  on  May  22. 

Mount  Morgan  Gold  Mining  Company,  Limited. — A  dividend  of  £29,167, 
bc'ng  7d.  a  share  for  the  month  of  April. 

vVaihi  Gold  Mining.— The  quarterly  dividend  of  2s.  6d.  p*r  share,  free  of 
income-tax,  will  be  paid  as  usual  on  June  1  next  to  the  shareholders  on  the  books 
on  May  18. 

TEA. 

Ceylon  Tea  Plantation  Company,  Limited.— A  final  dividend  of  8  percent, 
on  the  ordinary  shares  has  been  declared,  tax  free,  making  15  per  cent,  for  the  year 
1900. 

Dimrula  Valley  (Ceylon)  Tea.— A  final  dividend  of  4*  p*r  cent.,  making  7$ 
per  cent,  for  the  nine  months  ended  December  31  last,  placing  £1,000  to  reserve  and 
carrying  £1,973  forward. 

Pundaloye  Tea  of  Ceylon.— Dividend  of  6  per  cent,  for  the  year,  transferring 
£1,500  for  depreciation  and  general  purposes,  and  carrying  £265  forward. 

BREWERY  AND  DISTILLERY. 

Dunvili.e  &  Co.,  Limited. — An  interim  dividend  of  us.  per  shaie  for  the  half- 
year  ended  March  31. 

Wen  lock  Brewery  Co.— An  interim  dividend  of  5  per  cent,  per  annum  for  the 
Six  months  ended  April  30,  on  the  ordinary  shares. 

MISCELLANEOUS. 

Argentine  Land  and  Investment.— A  dividend  on  the  5  per  cent,  prefer- 
ence shares  of  1 J  per  cent.  (is.  per  share),  less  income-tax,  payable  on  and  after 
May  17. 

Arizona  Western  Oil.— Monthly  dividend  has  been  declared,  being  at  the  rate 
of  2  per  cent,  per  month. 

Army  and  Navy  Co-Operative. — A  dividend  of  7s.  per  share,  making  10s.  per 
share  for  the  year.     Payable  on  and  after  May  14. 

Cardiff  Channel  Dry  Docks  Company.— A  further  dividend  of  3J  per  cent., 
making  6  per  cent,  for  the  year  on  the  ordinary  shares. 

Compagnie  Generale  des  Asphaltes  de  France,  Limited. — A  further 
payment  of  5s.  per  share  on  the  ordinary  shares,  and  2s.  6d.  per  share  on  the 
preference  shares,  making,  with  the  sums  of  4s.  and  2s.  6d.  respectively  paid  in 
October  last,  9s.  per  share  on  the  ordinary  shares  and  5s.  per  share  on  the  prefer- 
ence shares  for  the  year  1900. 

Dalgety  &  Company. — Interim  dividend  for  the  half-year  ended  December  31 
of  4s.  per  share,  being  at  the  rate  of  £8  per  cent,  per  annum. 

Evening  News. — An  interim  dividend  on  the  preference  shares  at  the  rate  cf  5 
per  cent,  and  on  the  ordinary  shares  at  the  rate  of  20  per  cent,  for.the  six  months 
ending  April  30. 

J.  &  P.  Coats. — A  half-yearly  dividend  of  5  per  cent,  has  been  declared  on  the 
new  ordinary  shares. 

Lambeth  Waterworks  Company. — The  directors  have  decided,  subject  to 
audit,  to  transfer  £5,000  to  the  contingency  fund,  and  to  recommend  the  payment 
of  dividends  on  the  £10  and  £7  10s.  per  cent,  stock,  for  the  past  half-year,  at  the 
prescribed  rates  with  the  addition  of  k  per  cent,  per  annum  on  account  of  deficiencies 
of  previous  dividends,  leaving  a  balance  of  about  £2,700  to  be  carried  forward 
after  making  provision  for  the  statutory  payment  to  the  Chamberlain's  sinking 
and, 

Liverpool  Nitrate.— The  directors  declare  a  dividend  of  yh  per  cent.,  payable 
May  15. 

London  Paris  Securities. — Including  the  balance  brought  forward  the  profits 
for  the  year  ended  March  31  amounted  to  £31,940.  Of  this  sum  £io,oco  was  added 
tq  reserve,  and  a  div.dend  of  5  per  cent,  absorbed  £17,813,  leaving  £4,127  to  be 
carried  forward. 

London  Shoe  Company,  Limited. — A  dividend  of  5  per  cent,  for  the  year 
ended  February  28  last,  placing  £591  to  reserve. 

National  Bank  of  Australasia.  A  dividend  of  5  per  cent,  per  annum  is 
declared  on  the  preference  shares  and  3  per  cent,  per  annum  on  the  ordinary  shares, 
£14,650  being  carried  forward. 

Parkgate  Iron  and  Steel. — Further  dividend  of  is.  per  share,  freeofincome 
tax,  making  a  total  distribution  for  the  year  ended  March  31  of  is.  6d.  per  share,  or 
9  per  cent 

People's  Gas  Company  of  Chicago.— ii  per  cent,  quarterly. 

Spillers  &  Bakers,  Limited.— Dividend  of  10  per  cent,  per  annum  on  the 
ordinary  shares  for  the  year  ended  February  28. 


MINING    RETURNS. 

Alaska  Treadwell  Gcld. — April  return  :  Crushed  34,339  tons  ore,  estimated 
realisable  value  of  the  bullion,  $39,726  ;  saved  591  tons  sulphurets,  estimated  realis- 
able value  of  same  $18,031  i  working  expenses  for  month,  $45,883. 

Anchor  Consolidated  (W.^.). — Bullion  return  for  last  month:  Mill  crushed, 
190  tons  for  t23  oz.;  the  mill  was  stopped  sixteen  days  owing  to  the  influx  of  water 
reported  April  r8. 

Bonnie  Dundee  Gold  Mines. — Crushed  280  tons  for  238  oz.  ;  approximate 
va  ue,  .£800. 

British  Gold  Mines  of  Mexico. — El  Carmen  Mine  :  During  March  1,196  tons 
were  treated,  yielding  £'i,9c5. 

Champion  Keep  Gold  Mining. —7,990  tons  of  stone  produced  11,337  oz. ;  8,250 
tons  of  tailings  (cyanide  process)  produced  1,908  oz.  Total  production  for  the 
month,  13,245  oz.  of  gold. 

.Day  Dawn  P. C— Returns  for  April :  Cyanide  works,  3,465  tons  of  tailings 
treated  produced  bullion  to  the  estimated  value  of  £2,644  1  cost,  £r,6oo  ;  mining 


and  general  expenditure,  £1,150;  shipped  bullion  valued  at  £2,644  ;  estimated  stone. 
on  hand  towards  next  crashing,  500  tons  j  bullion  sold  realised  £2,309. 

De  Lamak  MlNiNG.-Results  for  March:  Ounces  tine  gold  produced,  1,646.!. 
at  $20.00,  $32,936x0  ;  ounces  fine  silver  produced,  4,220.00  at  50  cents.,  $2,110.00  ;. 
surplus  realised  over  estimated  value  of  I  ebruary  cyanides,  $1,391.19  ;  bullion  from 
copper-plate  amalgam,  $736.02  :  miscellaneous,  $1,059.58  ;  total,  $38,232.79  ;  general 
operating  expenses  for  the  month,  $27,672.84  ;  estimated  profit  in  March  (at  $49.0  to 
the  £  sterling,  equal  to  £2,155),  $10,559.95.       ., 

Dundee  Coal  of  Natal.— Output  for  April  of  7,665  tons.  < 

Eaglehawk  Consolidated  Gold.— 240  tons  crushed,  10S  oz.  realised. 

Frederick  the  Great.— Cleaned  up  after  crushing  130  tons  for  27  oz.  gold; 
tribuiers  have  cleaned  up  after  crushing  100  tons  for  14  r.z.  :^uld. 

GoLDPIELM  of  Mysore.— 405  tons  of  quartz  crushed  yielded  235  oz.  gold-         . 

Guest's  —Return  for  April:  1,640  tons  yielded  720  oz.  gold;  but  in  this  is 
included  a  return  of  only  1,080  tons  treated  by  cyanide.  . 

Kalguri.i  Gold  Mines.- Clean-up  for  the  month  of  April,  1,450  tons,  yielding 
1,885  oz.  of  gold  of  standard  fineness  ;  extraction,  92  per  cent.  -, 

Kamfeksuam  Mines,  Limited.— Returns  for  the  week  ended  April  25:— 
Diamonds  recovered,  r.ioo  carats  ;  sold  lor  £1,875  ;  working  expenses,  £1,269. 

Lady  LOCK.—  For  the  entire  month  of  April  cleaned  up,  after  a  tun  01 
4^0  hours,  580  tons  for  350  oz.  of  gold.  An  average  sample  of  the  tailings  assayed 
?l  dwt.  per  ton. 

"  Lloyd"  Copper.— Shipped  75  tons  copper. 

Mount  Charlotte.— 500  tons  of  ore  crushed  has  yielded  214  oz.  ot  retortea 

Mysore  West  and  Mysorf-Wynaad.— Bullion  return  for  thi  month  ended 
April  :  Ounces  of  gold,  619,  from  1,700  tons  of  ore  crushed. 

Natal  Steam  Coal.— Output  for  April  was  3,51a  tons.  . 

Nine  Reefs.— Gold  return  for  April :— 1,480  tons  of  stone  crushed  yielded  by 
amalgamation  475  oz.,  1,510  tons  of  tailings  produced  by  cyanide  process  132  oz., 
2,990  tons  ;  total  production  for  month,  607  oz. 

Ooregum  Gold  Mining.— 6,862  tons  of  stone  produced  5.432  oz.  ;  9,855  tons  ot 
tailings  (cyanide  process)  produced  1,756  oz.  Total  production  for  the  month,  7,188 
oz.  ol  gold.  _ 

OUTTRIM  HOWITT  AND  BRITISH  CONSOLIDATED    CoAL   Co.   (SOUTH  CjIPPSLAND,. 

Victoria).— Output  of  coal  for  the  fortnight  ending  April  20  was  5,450  tons. 

St.  John  del  Rey.— Gold  produce  April  11  to  20,  £7,944  >  >'leid  P"  ton'  5°  01 
an  oz.  troy. 

Stratton's  Independence.— Daily  shipment  26th  ult.,  220  tons,  averaging 
1  oz.  12  dwt.  22  gr.  gold  ;  value,  £1,450.  .         '       - 

Sulphide  Corporation,  Central  Mine,  Broken  Hill.— During  the  lour 
weeks  ending  April  20,  17,654  tons  of  ore  were  milled  at  the  Central  Mine,  and  3,619 
tons  of  concentrates  produced.  At  Cockle  Creek,  during  the  same  period,  2,975  tons- 
of  concentrates  and  751  tons  of  puichased  ore  were  smelted,  yielding  1,608  tons  ol  lead., 
containing  118,992  oz.  silver  and  1,608  oz.  gold. 

Waitekauri  Gold.  -Bullion  return  for  twenty-four  days:—  £3,5'°  "om  I>9°1 
tors. 

Weld  Hercules.— Five  weeks'  cyaniding :—  The  result  of  the  clean  up  was 
145  oz.     During  month  (March)  mill  crushed  87  tons,  yielding  73  oz. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 
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INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     ...... 

Do.  2nd  Pref.   
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Do.  Pref.   
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Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.    

Indian  of  Cachar    
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Singlo 

Do.  Pref    


CEYLON    COMPANIES 
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Standard    

Do 

Vatiyantota 

Do.    Pref. 


12J 

A 

8 

n?l 
IS 

3 

6 
nil 

7 

6 

7 
10 

5 

7 

nil 

u 

1*4 

I 

5 

nil 


nil 
6 

5 
4 
5 

u 

5 

2 

nil 

°i 


6 

u 

15 

3 
6 
7 
7 
7 
7 
7 
5 
7 
4 

nil 

5 

6 
10 

7 
'3 

5 

41 

5 
nil 

u 

5 


8} 
nil 

6 

5 
nil 

*4 

5 

4 

5 
nil 
nil 


-i 


15 

\\ 

6 

2- 

7 

«s 

15 

4 
c 


Price. 


Yield. 


=1 

k 
~i 
<,i 
«4 
1* 

64 


rV 

+* 
4} 

5* 

•4 

7 

7 
16 

it 

6 

Si 
11 
•3i 
30 

*J 

4i 

7 

u 

2 

48 

i'4 
i*4 
354 

10 

34 
7i 
5 
» 

7i 
74 

4 


494 
*5 

16 
5i 
5i 
3i 
*J 

10 

ioi 

20 

94 


26 

h 

6i 
5* 

k 

7J 
7t 

16 

10* 
74 
6* 

28 

7*. 

xo 

5 
If 

II 

Si 
0» 

10J 

10 
7i 


5 

St 

7 

5 

si 


3l 
64 
5# 


May  4,  1901. 


TLbe  Jnvestors'  IReview. 


573 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period 


Uelfast  Street 

irmingham       and 

Aston 

Birmingham        and 

Midland..  •• 

Birmingham  City  . . 
■Blessington         and 

Poulaphouca    

Bristol        Tramways 

and  Carriage     ..  .. 

.Burnley  Corporation 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  -  road  and 
Paddington   .. . 

London  General 
Omnibus    

London  Road  Car  .. 

Provincial 

Rossendale  Valley  . . 

South  London  t   •  ••• 

Wigan  and  District.. 


Week 


Ending. 


Amount 


Aprib7 
tt  27 
11    27 

M      27 


If      37 

■I     27 

I*     27 


£ 

a.579 


749 
4.473 


4648 

461 


137 
97 

4.47" 

2,944 

547 

J.054 

3t>4 

35,718 

8,107 

2,045 

188 

1,489 

346 


Increase 
or  De- 
crease 


+  33< 

+3' 

+43 
+  253 


+  1,627 
+  94 

+49 

-IS 

-8453 

+471 

—a 
+  217 

+  24 

+  1.553 

+  659 
+  707 
+6 
+  33 
+  42 


Weeks 
or 

Months. 


17 
'7 


>7 
'7 


1? 
•7 


'7 

'? 

'7 
'7 
'7 


'7 

t 

•7 

■7 


Aggregate  to 
Date. 


Amount. 


t 

38,934 

8,421 

12,482 

70,382 


Inc.  or 
Dec. 

on  1900. 


+  3.547 

-64 

+3or 
+  773 


'44  "5 

64,645  +  18,406 


13,809 
1.697 

65,046 
45.889 

8,86, 
Si, '74 


+  102 

—  ?,<."'' 

+5.823 
-455 
+482 


333.958'    -1,375 
103,870  -43 

39,964     +1,063 


21,182 
5,82  1 


-1,081 


t  From  January  1. 


X  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo.Argentine 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

.Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . . 

Melbourne 

Twin  City  Rapid... 

Do.  Net     


Week 
,1 

Apr.     t 
„     27 

5.338 
1,817 

Month 
Week 

.,     27 
Dec. 

Mar.  13 

164 

R-47.7'7 

1,795 

,. 

..    24 

3,771 

Month 

li    27 

a"    *7 
Apr.  27 

■1    27 
Mar. 

$3?.i4i 

»8,7<»5 

ISO 

R.18,488 

4,343 

899 

41,030 

11 

" 

$342,314 

$126,317 

4-926 

+40 

-71 

-K.5,340 

+148 

+565 

+ $8,863 
+  $801 

+  7; 

+  R2,OCO 

-1,375 

—  7* 

+  $16,869 
+  $11, SQ? 


s 

■7 


§ 
I 


*  From  August  i. 


§  From  January 


R  325329 
17,630 
1,952 

$694,067 
$  156,486 

t  From  April  i,  1900. 
1  1901. 


£ 

65.592 

3°.  5°9 

2,792 

R214922 

18,546 


£ 
-474 

+  '.751 

-857 

-Ri3o6g 
-r- 2,321 


+$97.4<>9 


-t-R  5269  s 

-5.378 

^84 

+$48,391 
i    $  ;s  027 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Assam     Bengal    (Chittagong     Suction).  —  Traffic    receipts    for   week    ended 

March  30,  Rs.   43,152;    increase,  Rs.  8,967.     Aggregate    from    January    1,     Rs. 

511,020;  increase,  Rs.  117,536. 
Assam  Bengal  (Gauhati  Section).  —Traffic    receipts   for  week  ended  March  30, 

Rs.  4,559  ;    decrease,  Rs.  452.      Aggregate  from  January  1,  Rs.  45,494  ;  decrease, 

Rs.  1,471. 
Bengal   Central   Railway.   —  Traffic    receipts     for     week   ending   April    6, 

Rs.    17,771;  decrease,    Rs.  2,107.      Aggregate  from    January    i,    Rs.    335,841; 

increase,    Rs.  18,263. 
iLucknow   Bakeillv   Railway.  —  Traffic    receipts   for    week   ended  March  30, 

Rs.    23,921?;      decrease,  Rs.  1,764.     Aggregate    from   January    1.    Rs.    370,652; 

increase.   Rs.  25,839. 
-Quebec   Central  Railway.— Traffic    receipts   for  3rd  week  of  April,  $13,017; 

increase,  $4,237.     Aggregate  from  January  1,  $160,^05;  increase,  $35,020. 
Rio    Grande   Western    Railway. — Estimated  traffic  receipts  for  the  month  of 

March,  $398,900  ;  increase,  $58,400. 
Kohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

March  30,    Rs.    8,515  ;    decrease,  Rs.    4,71  a.       Aggregate    from   January  1,  Rs. 

92,0.57  I  decrease,  Rs.  16,170. 

English. 

Clkator   and  Workington. — Gross  receipts     for  the    week    ending    April   27, 

,£1,050;    decrease,  £50.    Total  receipts  Irom  January  r,j£jr>.6[i  ;  a  decrease  of 

.£1,068. 
Cockermouth  and  Keswick  Railway. — Receipts    for   week  ending   April    27, 

^873;  increase,  £j6      Aggregate  from  January  .,,£12,976;  decrease   £1,468. 
East    and    West  Yorkshire   Union    Railways.— traffic   receipts    lor    aroak 

ended   April    20,    £417;    increase,   £203.    Aggregate    from   January    I,     ,65,861  ; 

increase,  £76. 
•Liverpool    Overhead    Railway. —Traffic  receipts    for  week  ended    April     .-;", 

j£x*59i ;    increase,    ^158.      Total   receipts   from   January     1,  £25,919;     increase, 

^£2,016. 


NOTICES. 

Messrs.  Rodocuutchi.  Sooa,  &  Co.  stata  tli.it  owing  to  the  death  of  Mr.  Michel 
V.iiini.ruicl  Rodocanachi  the  business  will  l>e  continued  under  the  same  name  liy 
the  remaining  partner,  Mr.  Bmmuiool  Mi.  lid   Rodocaaacbi,  in  coojuncUoa  «rit£ 

Mr.  Emmanuel  Peter  Rodoc.machi,  of  Paris,  and  Mr.  PamSQttOVa  Ami-rose  Scciiiari, 
I'.irmers. 
Tht  Council  Ot  Foreign   Homlholdeis  ha VI   received  advices,    dated  the   6ih  ult., 
from   Mess:-..    H.  L.    Bouhoa   &  Co.,   the   agents   of  the  bondholders  at  Caracas, 
announcing  tha  remittance  to  the   bankers  of  £3,250  i6i.  <d.  in  bills  on  London  at 
v  tha  GoTaramaot  of  Venezuela  for   account   of  the  service  of  the 
1881. 
.  John  M.  Klein  k  &  Co.  have  removed  to  72,  Bishopsgate-street  Within. 
The  numbers  are  announced  of  fifteen   debentures,  amounting  to  £1,500  of  the 
Mungara    Exploration,  Limited,  which    have   been  drawn    for    payment   at  par  on 
July  1 


ENGLISH    RAILWAYS. 


Dale. 

Gro.i  Traffic 
tot  week 

Grow  Traffic  for  half- 
year  to  date. 

Name. 

Ami. 

Id...  or 

dec.  00 

1000. 

]i 

Amt. 

loc  ot 

dec  oa 

lOOO. 

Brecon  and  Merthyr  „         M 

Apr  27 

1,613 

-86 

17 

•7.384 

-680 

Cambrian        ..         — 

Central  London 

City  and  Soutb  London 

M  »7 

:3 

5.5<" 
6,011 
1,841 

+  211 

+  168 
+5«7 

• 

•1 

84,630 
104.595 
33#>< 

+  '.35' 
+  12,898 

Furness             —         m 

..  27 

9.7J8 

-1,209 

• 

150,680 

-il,i(6 

Great  Cent. (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern         M 
Great  Western 

■  1  27 
■•  »7 

■  1  27 

..  "7 

58.374 

94  74° 

108,259 

216,200 

-ii3»9 

-4 

-30* 

+  1,JOO 

'7 
■7 
■7 
■7 

899.512 

■  .4/3.'"' 
■.718,704 
3.258,580 

-20,557 
+  12,614 
4-29.947 
-  10,120 

Hull  and  Barnsley    .. 

•■  28 

8.852 

-459 

■7 

124.868 

-•7.898 

Lancashire  and  Yorkshire  . . 
Lon..   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

■  1  27 
>i  27 

..  "7 

■  •  »7 
.,  27 

99,755 
58.287 
56,425 
86,836 
6.998 

+910 

•4-365 

+  18,264 

+  I.I9" 
+346 

■7 
•> 

3 

■7 

1,612,36' 

<--'-J.7'< 
3.759 

I.J-4  OJJ 
104,806 

-6,6«j 
+  <7.4'« 
-69.52* 

r*x 

Metropolitan  District 
Midland           *•«»•• 

1.  »7 
..  27 
•>  27 

16,231 

7.o'5 

204,918 

-t.435 

-971 

+5.275 

17 

•7 
17 

272,021 

I28.O06 

3.3J6,064 

-2I,J4'j 
-l3/*« 
- 100,647 

North  Eastern           •• 

North  London 

North  Staffordshire  M         .. 

..  27 
..  '7 
„  »7 

167,9(0 
9.905 
>7."5 

-12,391 
-45 

+  1,900 

17 

■7 

>7 

1  flan  III 

165,488 
279.225 

-50,18! 
—6,918 

Rhymney         -.          —         .. 

11  27 

5,36a 

+41 

17 

82,745 

-  ".;»2 

South  Eastern  and  London, 
Chatham,  &  Dover           •. 

.,28 

78,011 

+664 

• 

1,241.653 

+".434 

TafTVal*           

..  27 

17.804 

+  333 

>7 

278.950 

4-4T9 

•  From  Jan.  1. 

SCOTCH    RAILWAYS. 


Caledonian       _         _ 

Apl27 

80,848 

-l|7<9 

'3 

99'. "<4 

-34i»37 

Glasgow  and  South- Western 
Great  North  of  Scotland 

,,  27 
11  27 

31.09c 
8.732 

-4>7 
+80 

'3 

12 

390,860 
08,148 

-5,022 

+  »,576 

Highland         

,.  27 

7.930 

-166 

8 

73.588 

-t8j 

North  British    ..          _ 

„   -7 

84,120 

+803 

13 

1.009,387 

-3,6i. 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Apl.26 
,.  26 

2  372 
5910 

-aoi 
+27 

• 

36.589 
89,352 

-.3 
+  1.641 

Cork,  Ratulon  and  S.  Coast 

»  27 

1,482 

+  '7 

. 

21,972 

+616 

Great  Northern          m 

i>  26 

16,305 

-456 

■7 

261,548 

+S.093 

Midland  Great  Western 

.,  "« 

11. '43 

-599 

'7 

169.374 

-  1,416 

*  From  Jan.  1 


Messrs.  N.  M.  Rothschild  and  Sons  announce  that  they  are  receiving  the 
coupons  of  the  Brazilian  4^  percent.  Loan  of  1883,  due  June  1  under  the  funding 
M.heine,  particulars  of  which  have  been  already  advertised. 

Messrs.  Matheson  &  Co.  will  pay  on  and  after  the  10th  inst.  the  dividend  of  4* 
per  cent,  on  the  Mexican  National  Railroad  Second  Mortgage  6  per  cent. 
Matheson  Subsidy  Certificates  A  portion,  3  per  rent,  being  amount  of  coupon 
No.  7  and  i£  per  cent,  on  account  of  coupon  No.  8.  Payment  will  be  made  at 
;,  Lombard-street,  K.C.,  at  the  rate  of  4*88;'  per  pound  (£i  is*  i|  per  certificate.) 
Notice  is  given  to  holders  of  Provisional  Scrip  Certificates  to  Bearer  of  the 
4)  percent.  De  Beers  South  African  Exploration  Debenture-.  th*t  the  Definitive 
booda  will  be  ready  for  delivery  at  the  offices  of  De  Beer*  Consolidated  Mine*, 
Limited,  on  and  after  the  1  itfc  inst. 

:  Brothers  &  Co.,  Limited,  publish  the  numbers  of  a*i  bonds  of  the  City  of 
Buenos  Ayres  4)  per  cent,  loan  of  1&8S  which  have  been  drawn.  By  terms  of  the 
arrangement  made  in  November,  1892,  these  bonds  are  payable  at  par  on  June  t, 
1906,  and  continue  to  bear  interest  until  that  date. 

Uruguay  3J  per  Cent.  Deht.— The  Council  of  Foreign  Bondholder*  have  been 
advised  by  the  London  and  River  Plate  Bank  that  they  have  this  day  received  a 
cable  message  from  their  Monte  Video  branch,  dtted  the  30th  ult.,  stating  that  the 
45  percent,  of  the  Customs  duties  for  the  secend  fortnight  of  April  amounted  to 
,  00,  of  which  $5,400  his  l«en  retained  for  "'  local  service,"  and  that  they  have 
been  instructed  to  pay  the  balance  to  lUm  <*lyn,  Mills,  Currie,  ft  Co.  for  the 
service  of  the  debt  in  London.  They  have  accordingly  handed  to  Messrs.  Glyn  ft 
Co.  their  cheque  for  ^46,826  6s.  $<5. 

The  Councd  of  Foreign  Bondholders  have  received  advices  from  the  Banco 
M  iv.int'ldel  Paraguay,  the  agents  of  the  bondholders  a:  Asuncion,  remitting  the 
instalment  of  the  Debt  Service  due  on  trie  i-t.  ult.,  paid  by  the  Government  of 
Paraguay  for  account  of  the  coupon  payable  on  July  1  next,  and  for  the  Sinking 
Fund  of  -J  per  cent,  per  annum.  The  agents  also  remit  a  further  su«  of  $2,000  gold 
{laid  to  them  by  the  Government  in  respect  of  the  surplus  duties  collected  on  tha 
export  of  yerba  mat'  n  applicable  to  Sinking   Fund. 

Baring  brothers  ;<  Co  ,  Limited,  have  received  cable  ad \ ice  from  the  Banco 
Ccmnvrcial,  Montevideo,  stating  that  the  bank  has  received  from  the  municipality 
the  sum  <  f  $34,000  gold  on  account  of  the  service  o(  the  City  of  Montevideo 
Sterling  loan  ot"  1888. 

Mew  Kleinfontein  Company,  I.  mitet'..      £100,000  6   percent,   debenture   issue.— 
1  aa  that  the  inteiest  due  w  May  6.  1901,  will   be  paid  against  presenta- 
tion of  coupon  No.  6,  at  the  Lon  lon  Joint  Stock  Bank,  Limited.  6,  Loth  bury.  E-C. 
Coupons  to   be  presented   any  day  (Saturdays  excepted )  after  May  1,  between  the 
hours  of  eleven  and  two. 

European  Petroleum.— Production  week  ending  April  12,  7.054  tons;  total  forty- 
nine  areaka  to  date,  199. us  : 

Egyptian   Markets.— The  approximate  return  for  the  week  and  ***: 

1  j  markets  (on -^closed  on  account  of  local  difficulties),  £&gjt  against  ;£tSt  for 
thirty-nine  markets  uitha  corresponding  week  of  l.»*t  year. 

Wa*sAu  Consolidated  GoMfieltts.—  A  cable  has  just  been  received  by  the  company** 
solicitors  from  their  agents  on  »he  Gold  Coast,  stating  in  regard  to  the  titles  that  tarn 
ocal  lawyer  reports  all  cornet. 
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Xonbon  Stock  Bycbange  <&uotation3. 


BRITISH  FUNDS,  &e. 


J 


Namk. 


*t    a}  p.c     (Childers')Red..     1903 

3     Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel.  Rly."      1908 

Do.  Bond    ,.H      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

3      India  Rupee  Paper 19x6 

3|    IsleofManDeb   

3  Do         Deb  Stk...  1919-39 


101 

6 

106 

107 
108 

100* 
E0J 
103* 
103* 
384.} 
56 
ICO} 


Corporation,  &c.  (continued): — 


Colonial,  &c.  (continued)  :— 


Namk 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


ho 
3 

"I 

3 

Si 

3 

3 

I 

U 

3 

a 

3 
3 

li 

3 

3 

U 
it 

h 


3}    Metropolitan  Con 

3  Do 

Do 

L  C.C.  Con .  Stock  . . . 
Comm.  of  Sewers,  Sep., 
Corp.  of  Lond.  Bds.. 

Do.,  Debs.  Sep 

Do.,  Deb.  Stk 

Barry    

Bath 

Birkenhead  2J  p.c.  Rd. 

Birmingham    

Do 

Do 

Blackburn   

Bournemouth 

Bradford 

Do  Stock    .. 

Brighton 

Do 

Bristol  3  p.c 

Cardiff 

Do 

Cheltenham 

Coventry  . . . .  . 

Croydon  

Do 

Derby   

Dewsbury    

Douglas  (I.  of  Man) 

Dover    

Dublin 

Eastbourne 

Edinburgh  H 

Do 

Exeter 

Glasgow  

Do 

Do 

Grimsby   

Hanley . 

Harrogate   

Hastings . 

Huddersfteld  

Hull  (1st  iss.) 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool .. . ... 

Do.     Rd.  St*     

Manchester _ 

Midolesbro 

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do , 

Newpoit  (Mon.)  

Norwich 

Nottingham     

Oxford 

Paisley 

Plymouth     

Do.    ajRd.  Stk 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsgate 

Reading 

Do 

Richmond  (Surrey)   .... 

St.  Helen's 

Sheffield  

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Swansea  

Do 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 
Wakefield 


109 

102 
B6 
85 

10a 

89} 
102 


92} 

97 

80} 

not 

101} 
8-1 
871 

96 
1C8.J. 


■•     1929 
..     1941 

,  1920-49 

1920 
S.F.1905 
1900-1912 
S.F.1916 

•  I927-S7 
.  1914-46 

•  1909-34 
Stk. 

•  1946 

■  '947 
1926 

■  1930 

•  1913-3: 

•  '945 

•  1954 
1946 

■  1957 
1920-601  97} 

.   .935  109 

■  '914-54  97 
1971  95} 

1917-57!  87 
114 

1940 
1920-50 

1930 

1926 
'913-43 

1944 
1920-40 

1924 

1927 

917-57 

1914 

1921 
1925-40 
1013-47 
'913-43 
1914-34 

1915-54 
'934 


914-44 

1952 

1919-55 

1927 

'934 
1919 


97* 
97} 
103} 
83 
95} 

85 

93 

35  J 
102} 


1923 

1U41 
1909 
I9II.I3J101 

1915-3S1  93 
1936  1 107 


fc3.t 
85} 
'H 
95.1 
55" 
98 

113} 
96 
H7* 
Zb 
86} 

107 
95} 

117 
86 

101} 

I03j 


1.915-36 

1915-55 

1952 

195 1 

1914  29 
1942 
1918-58 
24  &  27 
'9'3"33 

'915-55 

1962 
1942 

1915-55 
1925-57 
'Q'5-45 
i9;6-xf. 
'9'5-35 
1914-54 
1932 
1915-35 

'955 
'947 

'954 
1913-43 

1031 
191S-52 

1929 


92 
S6 
95 

1C0} 
88} 
94 
98 
83} 

106 
98* 
94} 
95} 

llSj 
98 
93} 
95 
83 
87* 
Ml 
961 
85 
95 
95 

112 
98} 
91} 


951 
95 
101 
83} 


Walsall 

West  Bromwich 

West  Ham 

Do 

".Vest  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wolverhampton 

Do 

York 


SUBJECT   TO   STAMP   DUTY. 
BelfastCily&  Dis.Watr.  1953-6  1  97 

Bristol 113 

Do.     Deb.  Stk.  Red. . .     1957     84} 

Burnley 1933  J  — 

Chesterfield  Gas  and  W'r,l9i6"-46    £9} 


Douglas  Town    1921 

Hull(2ndiss.)    „_ 

Leeds  Deb 1027 

Do ... 

Do 

Do.    Irred 

Leicester 1919-44 


1927 


99} 
109} 
1113} 
'107} 
!  97} 
165* 

95* 


Manchester 134 

97} 
105 

96 
1C1} 


Do 192S 

Sheffield    ..    1925.36 

Do '925 

Southampton S.F. 

Stockton  Morts 1908 

Worcester M_H 1950 


101} 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


Canada.Reduced 1910    107 

Do.     Bnds 1909-34  104 

Do.    Loan  1910-35  107 

Do.     Loan     1938    101 

Cape  of  G.Hope  red. by  an.draw.[103 

Do         1879    10* 

Do.        1881    Kl 

Do 1917-23:109 

Ceyloni  p.c.  Stg.  Fd ]  105 

Manitoba  Debs 1910    108 

Do.     Ster.  Bds 1888    117 

Do.     Ster.  Debs 102 

Natal,  Sink.  Fd 1919    110 

Newfoundland  Stg.  Bds.     1941      93 
Do.  do.  ..    1947      93 

Do.  do  81 

New  South  Wales  1897-1902  102 

Do.  1903-5-8-9-1?  102} 

New  Zealand    1914     110 

Do.  Cnsls.  i  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs 100 

Quebec  Prov 1904-6  102} 

Do.(drgs.) 102- 

Do.  Strlg.  Bds 1912     1C9 

Do.  S  trig.  Bds 1923     106 

Do.  Strlg.  Bds 1934   105 

Queensland   1QH-15  1C4 

South  Australia    1901-1918  112 

Do.  1911-1920108} 

Do.  1907-1916  103 

Do.  1929     104 

Do 1916     104 

Do.  % 1917-18-24  1C7 

Tasmania 1897-1901  101} 

Do 1908-11,1913-14-20103} 

Victoria 1899-1901  101 

Do 1904    103 

Do.      Rail.  Loan    1907    103 

Do.     Loans     1908-13 1C3 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (i-  per  cent.). 
3}  'Barbados  Insc.  Stk 1925-42101 

3  iBritishColum  Insc.  Stk.      1941  I  92 

4  British  Guiana  Insc 1935    108 

4  Canada  Stk.  Regd.  ..1904-5-6-8  102 
4  Do-4p.c.(late5p.c.)Regd.igio  .107 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34JIC4 
4      Do.  Ln.  for  4  milln.  stg.  xgxo-35  1G7 

?      Do.  Stk.  Regd (928    101 

2}    Do.  Insc 1947      £9 

4  Cape  G  .Hope  Regd.  ..  1917-23103 
4      Do.  (Ln.  of  '83)  Insc.    ..      1923    110 

4      Do.  Cons.  Stk.  Insc 1916-36  1C7 

3}    Do.  Consol.  Insc.  Stock  1929-49  105 

3  I  »o.  Cons.  Insc '933-43    95 

4  Ceylon  Insc.  Stock    ....      1934    11 2} 

3  Do.  1940      91 

3}  |Hong  Kong  Insc.  Stock  1918-43  101 

4  ! Jamaica  Insc.  Stock.. ..  1934  '109 
3    '  Do  192-44I  83 


Name. 


>i 

3i 
3 

u 

3 

3 

ft 

3 

u 

3 

k 

4 
4 
J 


Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1929-4S 

Newfoundland  Inscribed  1Q13-38 
'935 
1936 
'933 
1924 
I91S 
'935 
1929 
1940 
'945 
'937 


Do. 

Do     Consd.  Stk.  Ins  . 
N.  S.  Wales  Stock  Insc 
Do 
Do. 
Do 
;N.  Zealnd.  Con.  Stk.  Ins. 
Do 

Do.        Inscribed 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47i  94 

S.  Austrln. (1882-7)  Reg.  1916-36  107 
Do.        In.  Stk.  Reg.     1939   107 
Do.  1916-26:  94 

.  Do.  1916     £4 

Tasmanian  Insc.  Stock..  i92o-4o!103 


114 
109 
113 
101 
96 
106 

no 
no 

115 

104 

103 

89 

US 

109 

86 

91 

107} 

103 

106 


Foreign  Stocks,  &c.  (contin-uea):- 


Si 


Name. 


4 

3} 
4 

3 

u 

3 

3 


Do. 
Trinidad  Insc.  Stock 

Do. 
Victoria  Rly.  Loan 
Victoria  Insc.  Stock 
Victoria  (1885)  Ins.  Stk'      1920 
Do.      Inscribed  Stock  1921-3-6 


1920-40  111 
1917-4J  107 
1922.44 
1907 
1908-13-19 


Do.  do.             1911-26 

Do.  do.              1929-49 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31  106 

Do  1915.35HCO 

Do.  '9'5-35[  E2 

Do.  1916-36   92 

Do  1927I  93 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c    

.  N.C.Ry.Ext.5p.c.i887-8-9  t2 
"  81 
73 
76 
66 
68 1 

vr 

(6 
67 

(? 
75 

94  J 
Buenos  Ayrcs 1824  j  99j 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do 


5  p.c.  Trsy.  Convs.  1 
4}  p.c.  Inter!.  Gld.  1 

4}  p.c.  Stlg 1888 

3}  p.c.  Externa]  ..   1889 

4  p.c.  Ry.  Guar.  Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378.. ..  1899 

Brazilian    188^ 

Do.  Gold 187c 

Do.  188S 

Do.  Funding 


Bulgarian i83E 


Do. 
Chilian 
Do. 
Do.     . 
Do.     , 
Do.     . 
Do.    . 
Do. 


Mort.  Bonds .. 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


An 


6 
5 

5 

\ 

31 

4 

* 

4 

4 

4} 

4} 

4} 

5 

6 

6 

6 

4} 

4} 

4} 

4} 

5 

4} 

4} 

7 

6 

6 

it 

*h 

3 

I 

3 

^i 
16 
16 
I2r 

«V 
161 

■t 
6 
4 
3 
6 
5 
5 
4 
5 

I 

5 
3 
I 


Russian,  Transcauc.  Ry.  1882  .. 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  i389.. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Paulo  (Brzl.),  Stg.  1888 

.Servian  Unified 

Swedish  1880 

Do.      1888 

Do.  Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..1903.42 
Turkish  Seed  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.     Customs  Ln.  1886...-. ..; 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881     ' 


84 
101 
101 
101 

96}. 
99 


69 

101 
88} 
88} 

103 

102 

e*: 

95» 
102} 
62 

a 


COUPONS    PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  exiofl.,  1868 

Do.    Paper  do.     1868 

Do.    GldRente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Insc.  Stk 

French  Rentes   

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs...  ..  . 

Virginia  C  .n.  Bds         r.  .    .  r^m 
July,i90i    


42i 
02 
81 
97 

91} 

IC2 

87 

88 

48 

97 

87 
115 
1371 

97i 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


i8S( 

188; 

188c 

1891 

'893 

Chinese  Silver 1894 

Do.     Gold    189; 

Do.  Apl.  '95  bydwgs.  1901-is 
Do.  Red.  dwgs.  in  36  yr.  189/ 
Do.  4}  Gold 189S 

Colmbn.i}t03p.c.Ext.Bds  .1896 

Costa  Rica   "A    '  ..«. 

Do.       "B"    

Danish  Gold    1914 

Do.    1S97    

Dutch....' 189S 

Egypt'nIns.Stk.lia.Stp.Dty  189c 

Do.  State  Domain      187! 

Do.  D.  Sanieh   Red 

Greek 1881 

Do 1SS4 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  189; 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  SIvr 

N  icaragua  1 886 

Norwegian  Bonds   

Do.  do.      1888 

Do.       3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1836-96 

Russian,  1822,  £  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867.5  .. 


Bl 
BJ 

3; 
B3 

Bl 
85 

92 
BO 
79 
100 
1(3 
IC31 
93} 

PI 

17 
30 
231 
89] 

881 
82 

97j 
105 
101 

40 

40 

31 

39 

45 

18 
104 

981 

85 
110} 

95 
101 

79 

44 

56' 

87 

88 

10a 

22 
132* 

81" 
100 


5 

4 
1 
4i 

3 


4 

2/ 

/6 

'i 


2} 


6 


7 
6 
5/ 
7} 


74 


6 

« 

'9 

*! 

3* 

3 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
'Caledonian,  Ord. . . 

Do      Prefd 

!     Do.    Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.Pief.Half-Sh. 

Do.    Def.    do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland 

Isle  of  Wight,  Prefd 

Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.     Preferred    115 

Lend.,  Tilo. ,  nn<l  Scuthend  143* 


205 
1054 
97). 
128 

341 

3; 


105} 

4} 

6} 
85, 

71 

51 

76} 

25 
107 

40 
169 

43} 
107} 

72} 

1 

152} 

169* 

10} 
181} 


Mersey,  _£?:>  shares 
Metropolitan  Surplus  Land 

North  London 

North  Staffordshire 

Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

IScarboro',  Bridlington  June. 

South  Eastern,  Ord M . . 

:     Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


74; 
199J 

111 

185 

102} 
82} 
4?} 

107}. 

150 
0 

107} 
95}, 


4 
3 

4 

30/ 


u, 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 119} 

Barry.Cons 95} 

Brecon  &  Mrthyr.New  A  102} 
Do.  New  B;  89< 

Caledonian    135} 

Cambrian  "A" 115 j 

Do.      "B" )107} 

Dc.       "C" 100} 

Do.       "D" 88} 

CardiffRly 93) 

City  and  S.  Lond 115} 

Devon  &  Som.  "  A'  

Do.         "B'  4  p.  c     37i 


May 


4,  1901. 


Zbc  Silvesters'  IReview. 


575 


Debencure  Stocks  (continue,!): 


Last 
Div. 


Namk 


101 

l\ 

4 
4 

4 

J* 

4 

3 

•I 

•i 
3 
i 


1 


J* 


K.  Lond.  and  Ch.  4  p.  c.  A  IP'. 

Do.        do.  B  82i 

Do.        r,,(])],.  „.)....  Ill  j 
Do.  s4p.c.(Whiuch.Exni    76* 

Forth  Bridge    127* 

,,     g4i 

Glasgow  and  S.  Western  ..    123] 

0t.O  uttal  14'» 

Do i34i 

Mm 130* 

Gl   Northern    10)i 

Gt.  WttXMta 134', 

•  '•• 110) 

Do n*' 

Do 167 

Do ()«' 

Highland  125* 

Hull  and  BumXty Bol 

Do.        2nd  (3.4  p.  c). . .  112.1 

Isle  of  WiBht  122* 

Lanes  &  Yorkshire    101  l 

Lanes  Derbys.  &  K.  Cst..     102 

Ldn.and  lilackwall  1381 

Land.,  Brighton, &c 132j 

Do.  148 

Load.lCnnch.,&c,  A 
Do. 
Do. 
Do.  188  ....  120] 

I '  92} 

Lond.ft  N.  Western 1C2! 

l,ond.&  S.  West.,."  A"  ..  iOli 

Do.  id.  101* 

l.ond., Til. ,&  Southend  ..  1201 

Metropolitan   125* 

Do  

,,     Do |07j 

:nct    '147J 

Do.  97} 

Midland    814 

Nona  British 1004 

Do 1893!  -9J 


Preference  Shares,  &c.  (continued):  — 


I..i-t 
Div. 


Name. 


'1S>0 

li>.  ..  I3H 

'II"  ..  137} 
12C* 


5 

3i 


N'ortt,  Eastern.. 
North  London.. 

IN.  .Staffordshire 

Rhymney 

Soutb-Sastern  .. 

Uo. 

Do. 

Do 
TaffVale 


101 1 

99* 
127.J 

im 

1*2, 

114 
9Si 
95] 


4 
4 
4 

l 

4 
4 
3 

3. 
3 
5 
5 

4i 


u 


4; 

3» 
at 

4 
4* 

u 


43i 


•uttal  Ctuv 1881,  60 

Do 1889    4>.l 

Do 1891    37* 

L     Do ,8Q4    31 

m,  I  ]■■■, 


Do. 

Do 

Do 

Do         

Do         

Do         

I        Do         

Gt.  North  S< 

Gt.  Northern   Cons 

I),. 


..  1886  124 
..1B81  1(4 

.1887  1Z4 
.. 18B6  124 
..1890  1031 
..r893  1081 

•A"..  117* 
126] 

. .  1806   94 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


N*MK. 


Atlantic  ft  N.W    Gua.  1 
Mt.  Bds.,  ,37    10012 


t 
i 


Gt.  Western  Cons 

Hullri  liarnsley-iip.c :  96] 

.  &  Yorkshire,  C01, 

Lond.,  Bright.   4c,  Cons. 
I  Do  2nd  Cons.  157* 

!Lcnd.,Cbat.&Dov  Arbitr.  113) 
D  1     •-•ndPref  4]p.c.    8'* 

Lond.  *k  N    West-.,,..'... 

Lond.  &  S.  Western. .i8Si'I?l* 

Do 1884  I'D* 

Do  11.", 

Lond.,Tilbury&  Sooth 

Do            Cons.,  1887  )24j 
Do  1891  122j 

Metropolitan  Perp ]17) 

Do  i83a  1141 

Do  Irred H4j 

Do  18S7  114* 

,.  Do       im 

Metre, p.  Dist.  E*tcn    5  p.c.     60 
Midland,  Perp.  Pref.  . , 
N    British  Cons.,  No.  >    ..123A 
Do.     Edin-ftGlasgow  l«5J 


Do 

Do 

Do. 

Do. 
Eastern 
Lond.,  Con: 

Do.     2nd  Cons.  .. 
N.  Staffordshire 


N. 

N. 


do 
do. 


1865  149* 
1675:135* 
1870  149J 
1897  122) 
....,131] 
..l866ll55j 
875  1401 
9»i 


4 
4 

ii 

5 

4i 

4 
5 
4 
4 
4 
S 
«J 
•t 
S 
4 
4 

:l 


■ 
3 
4 
4 
5 
3 

A 

$ 

1 


■GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    13.4, 

Do Ijjj 

Porta  Bridge    I27) 

B"1"" 1881 122) 

Glasgow  &  S.  Western l2fi 

Do.         St.  Enoch,  Kent  128 

Gt.  Central   I57 

Do.  1st  Pref. lioj 

go.  Pref.   87} 

Do.         Irred.S.Y.  Rent  129* 
_  Do.  do.  10} 

Gt.  Eastern,  Rent 128 

D  1.  Metropolitan..  158 

„Do 127 

Gt.  N.  of  Scotland 125 

Gt.  Northern    1311 

Gt.  Western,  Rent 16.1* 

Do.  Con) 162} 

Yorkshire    1311 

hton  &  S.C 161] 

I..  &  North  Western 132^ 

L.  &. South  Western..  i83i  131.} 

Met.  District,  Ealing  Ken"   10-1 

Do.  Fulbatn  :: 

Do.  Midland  Kent  115 

Do     Mid.  &  Diet.  Onax,    781 

.  Cons.  Perp 81.'. 

N'.  Jt.,   'ArRiu..    95* 

N.  liiitish.  Lien C71 

Do  Cous.Pref.No.  I  127? 

m    131', 

rrantftM.^aoShi.    32" 
Nottingham  Joint  Station, 

:.  Stic 98* 

Nott.  Suburban   Ord     107* 

S.  B.  Perp.  Ann      32 

Do.  4*  p.c 1,0) 

W.  Cornwall    lointRent..  1381 
W.n:siii.Oid(Gua.,N.l;.>   Bo] 


Plym.  Devpr.&S.  W.  June.  1721 

Khymney,  Cons 117* 

4}        S.  Eastern,  Cons icru 

5  Do.        do isjj 

a  Do.      Vested  Cos ;j7J 

3  Do DOJ 

,  TaffVale c-JJI 


INDIAN    RAILWAYS. 


Last 
Div. 


Nam  1. 


Bu(f.&  L.Huron  Ord.  Sb. 

Do .  1 M  M  t.  Perp.  lids.  1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  ft  Edmon  .  6  p  c 

1st  Mt.  Stg.Bds   Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  KtMt.Bds.tqi: 
Do.  Ld  Grnt.Bds.  1938.. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  1st  Mt 

Bds.,  1937    

Demcrara,  Origin,,! 
Do.  4  p.c.  Cum  K  1 
U , minion  Allntc.Ord.Stk. 

Do.  j  p.c.  Pref  .Stk 

Do.  1st.  Deb.  Stk 

I     Do. and  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 

Do. Perp.  Deb   Stk 

IDo.Oc.Wwtn  Deb. Stk. I 
Do.  Nthn.  ofCan.Dcb.Stk 
(Do  Mid.  of  Can    Stl.  is. 

Mt.  (Mid.  Sec.)  1908...  J 

!  Do.do. Cons.  iMt.  Bds.  191a 

Manitoba  S.  W.  Col.  1  Mt 

Bd.,  1934  $1,000  price  % 

!Mid  ofW.  Aust.  Ld.6p.c. 

1  Mt   Dbs.,  Red 

Do  Deb.  Bds.,  Red  ... 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  1st  Mt.  Stg. 

B<ls. ,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
N.Zealand  Mid.,  Ld.,  5p.c 

1     1st  Mt.  Debs. 

6    Ontario  &  Queb.  Cap.  Stk. 

3  Do.  Perm   Deb.  Stk 

-  iQu'Appelle,     L.    Lake    & 

1     Saslt.6p.c.iMt.Bds.Red. 

-    (Jucb.&L.S  John.istMt. 

1     Bds. ,  1009    

5  Quebec  Cent.,     Prior   Ln. 

Bds.,  1908     

'1  'Do.  5  p.c.  Inc.  Bds ,, 

4  .Shuswapei  Okan.,  1st  Ml. 

Deb.  Bds.,  1915 

4  jToronto.Greytit  B  1st  Mt. 
H  Well.  &  Mana.  £s  Shs.    .. 

Do.  Debs.,  1908 

6  Atlan.&St.Law.Shs.,6p.c 

5  Go  Trunk  Mt.  Bds.,  1934   I 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds     1901 100 

Minneap.,S.  P  «j  St.  Ste. 
Mar.  in  Mt.  Bds.    idjSiJiooo 


151 

too!  139 
100  )33 

tool  71] 
100  |03 

100  1)7, 
coolC3 
Joo  HI 

ioo(U8 

100   35 

10,    9 

too  20 
100   62* 

too;  9*X 
100  77, 
too  12, 
100  137* 
too;  1281 

IOOJ1C4] 
100  K7 

-  ue« 

tool  35] 
100  112 


AMERICAN   RAILROAD    BONDS 


jOI 


Naki. 


II 


84] 

111 

106} 


100   15 

J 100  lo2j 

100!  137 


23 

32] 

104 
45 

65* 

I 

Ids, 
1571 
111 

101 

103 


Alabama  Gt.  Sthn.  «  Mt.    ..1908  113 

I"'-      Mid.. 19*8  107] 

Allegher.y  Val.  Gr„.  Mt.     .  .  1  ,4a  110 
Alch.,T„p.,  &  S.Ee  G0.Mc.199s  I'M 

Adj.Mt 199 

Baltimoreft  Ohio 19a- 

,    Do.     Mt.Cp.  Bd« 1948  105 

Beech  Creek  1  Mt 1930 

Cent,  of  Georgia  Cons.  Mc  1945  VM 
Cent,  of  N.  Irsy.  Gn.  MU..1987  l* 
CeiitralP»citi.;.islRefundM.l94, 
Uo.      Mt.Guar    Gold. ...19V. 
Cheup  «  Ohio  it  Cons.Mt.193',  l^i 
'••,.  Ml IcvalOii 

Chic. Mil  4St.PI.<Chic.a 

I    L.  Sup.),Mt i»»il22l 

I    Do.Cnfc.&Pac.  W.  . 

Do.  Terminal  Mt 

i     Do. Genera  Mt 

Chic.Rock  Is.  ft  P.  Gen.Mt.1988  103* 
Chic.  .St.  L.&  N. Orleans. .19s, 
Clerel.  Cin.,  Chic,  ft  Si.  L. 

iCol.lst.Mt.(S.Louis)   ..1990  10J 

Do. General  Mc 1993  101 

Cleve.  &  Pittsburgh    194: 

ColoradoMid.i  Mt.«.3.4o.c.i047    85 
Dnvr  &R.Gde.iCons.Mci93' 
Imp.  Mort iMt 

Do.  Con.  M ,93c  lla 

Erie    Cous.  M  t.  Pr.  Ln.     . .  ,996  100} 

Do.  Gen.  Lien   1006,  89 

Galvest.  Harrisb.,fte.,i  lit U« 

GeorgU  Car.  &  N.  .  Mt.  ..1919  110 
Gd.  Kpds.&  Inda.  Ex.  1  Mc.1941  1114 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


PREFERENCE  SHARES  AND 

•  roc/fs 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OK  YEAR. 

4]  Alexandra  Dks.  Ji  Ky.  "  A  "  1C8 

5  I  Barry  (First)    

4  D       i  cat) 117j 

4  Caladonjaii  C,»ns.,  No.  1 

4  Do.  do.     No.  ■ 

5  Do.         do 1 

4  Do  Pref.     ..... 

4  Da        do.  ,'■-.;  onv  )  127*  J 

5  City  rs  S.  Lon.,  IV,  p.    1891  1>4» 

Do.  Do.  1 

I  is.  ,MH,    Hfjl 

w«  S.  Westen 127, 

Do.  No    j....  125] 

'"'.  1888  125  J 

Do. 

Gt.  Central  !.  12,} 



Conv 1873  I03t 

do 187 

do.    187 

du 1:79     65 


47/5 


4 
9/10 
9/ 

57/-I 

sa/3,'! 
44 


i\ 

:\ 
I'll 
9/1 1 

9/t 

l! 


S7* 

E7J 
92. 

6. 
106| 


100   105} 
100  J1751 
102J 


roo 
too 


Do. 

5 

Do. 

4 

Do. 

I 

Do. 

1 

1A>. 

3  Assam  Bengal, Ld.  (  p.c.)lioo 
6  Hengol  and  N.  West.,  Ld  1 100 
3}  Do.  Cum.  Pref.  Suck  ..  100 
t  Do.  Deb.  Stock  Rd 

a/4£d.  Bengal  Central,  Ld.,  j6"io 

(3»  P.c   +  Jth  net  earn) 

o        Bangui  Dooms,  Ld 

4  HergalNagpr.,Lim.(gua. 

4  P.C+4CB  sp.  pi's.)  .. 
iraba.y,  Baroda,  and 
C.  l.(gua  5  p.c  )  .... 
Burma,  Ld  (gua.  sj  p.c. 
and  J  p.c.  add.  till  1901) 
Delhi  Uinb.  Kalka,  L,i., 
Gua.  i]  p.c. +  net  1 

kSlk..rSoo(ioi6)  100    105* 
Estn  Bengal, "A".\n.i9s7    —      '  ' 

l!T'i957    '.      -      2^- 

Do.  Gua.  Deb.  Stock    ..100    ,; 
I  East  Ir.d.  Def.  Ann.  ■ 

(gun.4  p.c.+Jthsp.pfts.)    — 
Inn.  "  D  '    — 
Cast  I ,,,!.  In,-,!.  Stock   . 
Do    New  Del 
Gt.  Indian  Penin.  Irred. 

4p.,.Dei,.St tor, 

Indian   Mid.,  Ld.  (gua  4 
p.c.  4-  Jth  surplus  plis. )  ,00 
Guar«+  ]sp.pfts.  too 
Do.             do.  noo 

Do.             do.  iioo 

Nlaam  » Gua.  State  Ld..    cm 
Do.      More   Deb  ,  , 
Do.               do.         Reg.  too 
Nitatn'tGua  State,] 
p.c.Mt  Deb  bearer 100 

„  ,  -?°-  ,  £'*•  d"  '  ,00 
Rolnl.  and  Knmaon,  Ld  io,, 
Seinda,  l',i„j.,  and  1 

"  A     Ann.    1958 — 

Do       "B"       do       .       _ 
Soutntlehar,  Ld    £1 . 

Do.         De.,.  StK    ,. 
South  Iiul.,Gii    Del,.  Stk.  100 
South  Indian,  Ld 

p.c.  and  }  sp 
Sthn.    Mahralta,   Ld.  (3* 

p.c  &    th  netearnin 
.       Do  .     Deb.  Stk.  Bed.  r«o 

Sout'iem  Punjab. Ld loo 

Do  II,  Stk,  Red.  Ibo 
5  West  hull.,  P0n.4e.sr.  i.o.  tlso 
I  Do       Deb.  Stk  ,  i 


U 


10/. 

10/. 


stk.  ian 

Iioo!  48c 


Mab.Gt.Sthn.A6  p.c.  Pref. 
Do.     Jo    "B"Ord.    .. 
5]  Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

$1    Chcsap  &  Ohio  Com 

S    Chic.  Gt.Westn.  p.c.  Pref. 

Stock  "A" $,oo   83* 

•  4    P"  4  PC. Deb. Stk $100   95* 

fa    Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

$1*  Do.  6 p.c.  Cum  .Pref.  ... 
M  Chic.  .Mil.  ft  St   " 


3 


126} 

l.'5j 

123} 
1C4 

102 

85 

91 
137} 

23 

27 
99 

142} 

106] 

lOrt 
108" 


...P.  Pref... 

Sij  Clevr.  ,S:   IVlsbiugh 

Hi  til.  Northern  Piet.    _  .... 
4    Illinois  Cen.  Ls<l.  Line     .. 

—  Mex.  Cen.  Ltd.  Com 

■  Kan.  &  Tex.  Pref... 
fit  Pitts.  F.  Wayne  &  Chic... 
S,     R'.iding  1st  Ptef 

—  Do.  and  Pref "" 

—  S.  Louis  &  S.  Fran .  Com. 
til      Do.  and  Pref 

6    St.  Louis  Bridge  isc  Pref 
,        Do.  md  Pref. „ 

—  Wabash  Ccramon ' 


Sioo  155 
♦  100  130 

»ioo  1971 

$50  101" 

$100  1855 

$100  10a 

Scoo  23 
Iioo  68 
Iioo  19^ 
*5C  3£j 
I50  27  j 
Iioo  46 
Iioo  71 
Iioo  U9J 
Iioo  57* 
Iioo    21 


3»    Illinois  Cent.  1  Mt 1951  107» 

4  go .95,107 

4  Do.  Cairo  Bdge.  ..1. 

4,  I         Do. .....9„1C6 

3]    L.  Shore  &  Mich.  Soathera  19 

4]    Lehigh  Val.N.Y.  1  Mt 194c  112} 

5  Lehigh  Val.  Term.  1  Ml.    ..1941  114* 
Ionglsland   ,J,,  122* 

L       Do-  Deb I,,!,  115 

Louisnlleft  Nash.  O.  Me.  1930  122 
Do.       d  >.      a  Ml.  Sk. 
Fd.  <S.  &  N.  Alabama  igicllll 
Do.    iMtN.OrI.ftMb.i9ie  iU'2 

Do.    1Mt.C0ll.Ttt 1931  112] 

Do.    Unified    1940  1C6 

Do.  Mobile ftMoncgy  1  Mti94S  107t 

Manhattan  Cons.  Mt loocilOt)] 

•  Mexican  Cent.  Cons.  Mc.  ..19111  86 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Mt 19a- 

.Minneap.ftS.L.  1  Consold.  1954  117* 
Minne..Slt.S.M.&A.iM, 

Kans.  ft  Tex.  1  Mt ..  199CIIOI 
Do.  3         do.  ..     iov 

Nash.,  Flor.,  ft  ShtT.  Mt.iiJjTI 
N.  Y.  &  Putnam  1  Cons.  Mt.199 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

,     Certs.  1890 too<  10« 

;    Do.   Exc.  Debt. Ceres....  190 

D0.3JMt.C0up igoTilll 

Do.  3}  Mich.  Cent 1998    9B» 

Do.3]L.  Shore 19^8  100 

,N.Y.,6nto.,&W.Cons.4| 

Kelund.  3'.t ..109-.  !0M 

j  Norfolk  &  West.  Gn.  Mt . . . .  19 , 

Do.    Imp.  ft  Ext 1914  1J4 

Do.    1  Cons.  Mt 1996  103  ' 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 

Gt 1997  107 

:    Do.    Gn.Ln.RI.&Ld.Gt»o«7    75 

Oregon  ft  Calif.  1  Mt 19x7  1C9 

Penns.Coy.  1  Mt ,,,,  U7J 

Pennsylvania  Rlrd i9I,  112* 

j     Do.    Equip.  TstSer.A..i9i, 

Do.    Cons.  Mt 104;  H"4 

Phil.  &  Reading  Ext.  Imp.  1J4,  108 
/  Pitts.,  C.,C.,ei  St.  Ls.(  .... 

\     Con.  Mt.G.B.,Ser.A  /  »940-«  »"* 
Do.  Cons.  Mort,  Ser.  D.. 1945,1074 
Reading,  Phil.,  &  R.  GenLioo?!  97] 


A  HER /CAN  RAILROAD   BUNDS 
CURRENCY. 


5 
5 
6 
6 

6 
5 

u 

4 
4 

6 

5 

4 
4 
4 
5 
4 
4 

I 

4 

6 
6 

4 
4 

I 

4 
4 
4 

4* 

4 
4 
5 
4 
7 
5 


June  1st  Mort. 1 


939 
'9-5 
.19*9 


its 

107] 
142i 


JRio  Grande  J 

iRioGrandeWcstist  Tst.Mt.i 
IS.  Louis  Biidge  1st  Mort     . 
|S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 9J,, 

S.  Louis  S.  West  1st  Mort. .1989 
Do.    4  p.c  and  Mort  Iociole 
S.  Louis  Term.  Cupples  Sea. 

104 
....1933  117* 

Southern  1  Cons.  Coup. 1994TI9] 

Do.  E.TennesReorg.  Lien  ..1958  Hit 
S.  Paciacof  Cal.  1  Mt..  1905-1,  1 10 
Do.    iseCons.  Mt 190 


Allegheny  Val.  .  Mc i9ioT?61 

Canada  Southern  1  Mt 

Chic. &N. West. Sk.  Fd.Db.  1933  125] 

j     Do.  Deb.  Coupon    19x1  l!9t 

IChic.Burl.ftQ.NebraskaEx    -    112* 
Chic,  Mil.,  &  S.  PI.,  1  Mi. 

1909II7J 

I     Do.  (La  Cross*  D 1919  U9J 

Do.  1  Mt.  (Hast.  ,*  Dak.)  1910  127. 
'    Do.Cbic.ftMia.Rhr.tMt.  10^,  117. 
Det.G.Haven&Mil.Eouip  1 
I    Do.  do.  Cons. Nit.  1918IO5] 

Indianap.ft  Yin.,  1  Mt.  ..  1908  121 

ILehigb  Val.,  Coos.  Ml 

i(.,l.n.aCons.lnc  .  — *     19 
N.Y.Cantft  U.K. Mi  I 

Penns    Cms.  S.  FM 1905  112| 

(We,tStloie,  t  Vt    1301  IN* 


4]    Trml.  Assn.  of S.  Louis  1  Mt.1919  114 

3  Do.  1  Cons.  Mt 1, 

j    jTaxiuftPac.  t  Mt », 

4  I  Union  Pacific  1  Mi.  4  p.c.  ..1947  108 
4      Inited  N.Jersey  Gen.  Mc...  1044  120] 

"b  1  Me ,, 

4     Wu.  Pennsylvania  Mt 19.8  115 

3  W.  Virga.  &  Pictsbg.  i  Mt  1990J  98 

4  WheelinpStL-Erie,C>ns.Mti949'  90 

aar  &  Sioux  Falls  1  Mtio . 


S 
S 

jCs 

•7/6 

i 

t 

S 

... 


sterl; 

Alatiama  Gt  Sehn  Mort . .  rtm.tlHO| 
Alabama,  N.  Orl.    Tea.   t 
Pac  5  p.c  "  A  '•  Dba. . .  19,^  ,c  109* 

Db        do.a,RHdo.i9iss. 

1%.        do.  "C"do.  6* 

Allegheny  Valley r9,. 

Atlantic  i»t  I^ase,l  Line  Perp. . 
Chicago  &  Alton  Cons.  Mt  1003. 1051, 

E«stn.  of  Massachusetts tgor 

IllinoisCent.  Skg.  Fd.    -.Mc'tl 

Do  i« 

I        Do 193J01OI 


576 


Zbe  Jnvestors'  IReview- 


May  4,  1901. 


erican  Railroad  Bonds  {continued)  :- 


u 


4 
i/8 


Name. 


Illinois  Cent,  i  Mt 1951 

Do.  1  Mt 1951 

Mex.  Internl  Prior  Lien    ~. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N. Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1010 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.  Mt.1901 


111 

881 

1U0 

77 
30 
102J 
1044 


121 
110 

1C4 

1374 
125 

104 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd. ,  Shs. . .  M  ., 
Do.  Deb.  Stk.,  Red.  ., 
Do.  6 p.c.  Deb.,  Rd... 

Alcoy  &  G.  Ld.  Debs... 

Antofagasta,Ltd.,  Stk.  ., 
Do.  Perp.  Deb.  Stk.  . . 

Arauco,  Ltd.,  5  p.c.  r  Mt 
Bds.Red 

Argentine     Gl.    W.,    Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.  . . 
o.  sp.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
By  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext. 

Do.  Pref.  Stk 

Lo.  Deb.  Stk 

B.   Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4J  p.c  2  Deb.  Stk., 

B.  Ayres  &Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      s  p-c  Pref. 

Do.    Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb'  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs.  

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937 . . 
Costa  Rica,  Ltd.  Shs.    . . 

Do.  rst  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd. 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  5I  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,Red 

Entre  Rios,  L.,  Ord.  Stk 

Do.    Cu.  5  p.c  Pref.  .. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Jk'ioo 

Do.  Pr.  Ln.  Dbs.,  Ro. 
Ital.3p.c.  Bd.  A&B,Ru 

{ura  Simplon,3jBds 
,a  Guaira  &  Car;.:- 

Do.  spcDeb.Sk.  Red 
Lembg.-Czern    Jassy..., 

I.eopokUna    Ltd 

D3.    Deo.  Stk      


9 

74 

101 

105 


821 
102 
104 

91 

n 

29 
83 

M 

40 

£8 
N 
I] 

87 
'■1 

63 

85 

62 

13 
139 
1114 

82 
105 
99 

161 

104 

10 

GJ 

66 

1.0.1 

121 
105 
154} 
109 

96 

415 

S2 

5 
106 

3J 

95 

130 

101 

103 

31 

84 

87 
114 

3S 
107 

92 
103 

10} 
100 


Foreign  Railways  {continued)'.— 


Last 
Div. 


Name. 


6 


6 

40/ 
4 
4 

4 

10/ 

6 

5 
5 
4 
8/ 

5} 

3/ 
5 

7/ 
7/ 


7 
4 

•  4/ 
5 

5/ 
7 

3 
5 

10% 

li 

5 

■/7 

3 

3 

3 

3i 


6 

4 

1/6 
S 
5 

53i 


4 

5/3 
3 
6 

u 

6 
2/1 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do.PriorLienMt.,Rd, 

Dj   Series  "B,'  Rd.  .. 
Mexican  2nd  Pref.  6  p  c 

Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4 p.c.  iDb.Stn.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  .Ltd 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow. J aros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do.  , Debs.,  Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.W.   Uruguay  6  p.c.   r 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c  Perm.  Deb.  Stk... 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vpl  La. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric  5  p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref..... 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 

VillaMaria&  Rufino.Ld.. 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  I  ranee,  Red 
Wrn.    B.   Ayres  St.    Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds, 
Wstn  of  Havana   Ld.   .. 

Do  Mt.  Dbs.,  Rd 

Zafradc  Huelva,3p.c.Rd. 


BANKS. 


Div. 


20 

10 

IOO 

101 

IOO 

93 

IO 

» 

IOO 

92 

IOO 

102 

TOO 

74 

IOO 

104 

IOO 

584 

iooo- 

iH 

10 

64 

IOO 

97 

so 

7M 

I 'J 

18 

I2C 

tb 

Name. 


2/6  African  BankingCorp.,Ld 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.   Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd.,£i5 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  .£18} 

40/  Bk.  of  Australasia   

10/  Bk.  of.Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

22/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd.  .. 

ao/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ^2oShs. 

3/  Tan  paca&Ldn.,Ltd.,xTio 
f.22.50  Bque   Internatle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 

Ltd.,  ^20  Shares 

18/  Capital&Cties.,L.,j£5o.. 

20/  Chart,  of  India,  &c     .... 

3/7  J  Colonial,  ^20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai . 

4/  Imcerb.  of  Persia 


5 

21 

48 
104 
102 

28 
137 

10 

M 

73 
8 

51 

111 
103 
102 
106 

981 

74 
93 
B 
964 
13} 
14 

13 

5 

791 

184 

891 

12 

13 

94 

94 

944 

6O4 

834 

20 

18 

93 

It 

75j 

60 
25 
125 
124 
13 
12 

624 

158 

120 

130 

121 
61 
141 
14! 

12', 

36 


H 
91 

102 

21 
107 
120 
100 

33 

18 
77 
17 
18 

102 
116 

113 
107 


5 
120 
10 

5 

7 

61 
40 
20 

I2J 


41 
12 

121 
8J 
81 

Hi 

76 

63 
21 
91 

42 

100 

5} 

5 

14 

104 
39i 
36 1 

44 
111 
62 

41 


Banks  {continued) '. — 


ii 


Name. 


10/ 

15/ 

12/6 

16/ 

10/ 

44/ 

10/ 

9/ 
3V 

6/ 
32/ 
3'/ 

4/ 

23/9 
18/ 

9/7i 
a/ 

7/6 
10/ 

M' 

(iO 
2/ 

10/ 

taSl 

26/45 
7/6 
19/ 
15/ 
w 
17/6 

4  P-c 

18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j£2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  £$0  Shs.  . 
Ldn.  &  Braziln.  Ltd.,  .£20 
Ldn.  &  County,  Ltd.,^So 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  ^10 
Ldn.  &  Riv.  Plate,  L.,^25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,^50 
Ldn.&Westmins.,L.,j£ioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  j£io  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;£ioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L.,  £g.. 
Metropn  Ltd.,  £50  Shs... 
National  Ltd.,  ^50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.tL,t£7l 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs   

Do  do  j£6o  Shs. 
NorthEastn.,Ltd.,^2oShs 
Parr's,  Ld.,  JC100  Shs 
Provincial  of  Ireland  . 
Stand,  of  S.Afric.,L.,^ioo 
Union  of  Australia, L., .£75 
Do  Ins.  Stk.  Dep.  190s.. 
Union  of  Ldn.,  Ltd.,  £100 


va 

114 
20 

32 
10  I  191 
ao  1C34 
10  114 
5  2H 
is  I  52* 
84 
72 
£54 

7 
iai  50 

■  5  i  35 
16 

4 

5 


$100 


26 

1SJ 

22 

12 
27 
24  31 
10  11 

icl  531 
12  ■   62 
6   17 
20  86 
ia)  311 
25   73 
25  !  384 
100  1101 
15.  "J 


BREWERIES    AND    DISTILLERIES 


4l 
7 
7 
6 

:t 

5/ 

4 

6/ 
6 

II 

u 

6/ 
6 
4 
1/ 
1/3 


6 

I 

4 
10/ 

4 
a/6 

4 

;, 

6 
4. 


S/ 

4 

4 

20/ 

6 

ao/ 

6 

4l 
4 
4 
6 

4i 

4 

5 

4i 

si 

4I 

34 

s/ 

4 

U 

6/ 
6 


s 

u 

a/6 

]i 

"!! 

5 

u 

10/ 

il 


Albion  Perp.Mt."A"  D.S. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red..!  100 

Do.     Deb.  Stk.,  Red..!ioo 
Alton  &  Co.,  Cm.  Pf.,  Rd;  10 

Do      Mt.  Bds.,  1896  ..  1100 
Arnold,  Perrett,  Ltd 10 

Do.    Cum.  Pref. ic 

Do.  1  Mt.  Db.  Stk.,  Rd   100 
ArroI.A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.  Stk.,Rd.iioo 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 
Benskin's,  L-,  Cum.  Pref. 

Do   1  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.   Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 
Brakspear,  L.,  i  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,  D.Sk. 

Do.  4 p.c.  "B"M.  D.S. 
Butler, W.,  Ld. ,  CM.  Pref 
Do.        1st  Deb.  Stkl 
Do.         Deb.  Stk. 
Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c  C.  Pf 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Dehs. 

City  of  Chicago,  Ltd 

Do.  8  p.c  Cum.  Pref. 
City  of  London,  Ltd. 

Do.     Cum.  Prf.  .. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook   L.,  5!  Cm.Pf. 

Do.  4I  Perp.Mt.D.Sk. 
Courage,  L., Cm.  Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref. 

Do      iMt.Perp.Db.Sk.  100 

Do     P.     Deb.  Stk     ..100 


' 


78.4 
49?. 
25j 
99* 
1054 
83j 

93 
92j 

4 

M 
% 

S3 
96 
101 
97 
14 
12 

m 

14 

3 

71, 
1301 
119 

95 

3 

89; 
37.; 

s| 

84 
794 

J3 

7 

944 

101  i 

i 

36 
154 

10 


94 


994 
91 

694 

113 
102J 

90 

93 

104 

95 

99 
24 

74t 

7 

1544 

123 

1044 

95 

3? 

5} 

99 

944 

104  4 

5 

974 
1234 
1114 
96 

a 

7 

111 
1034 

87j 


Breweries,  &c.  {contiuuedy.- 


last 
Div. 


Name. 


6/ 
4 

1, 
6 
6 
4) 

4 

V 


85i 

5 

4 
4 


8 
6 

4i 

14' 

6 

4 
4 
6/ 
5 
5 
4 

M 

6 

5 

4 

5 

4 

6/ 

6/ 

6 

4 

4 

S 

5 

h 

4( 
5 
6/ 

3.1 
14/6 

•I 

4 

16/ 
6 

6/ 
5 
3/ 
4 
4 

2°/4* 
7/2! 
O 

:. 
•! 

8/ 

li 
Si 

4 
4i 

9/ 
6 
4} 

5 

: 

4 

4i 

4/ 

V 

10/ 

6 

6 

5 
4 
5/ 
8 
6 
4 
4/ 
a/4* 

£3 

0 
5 

7 

6 
5 

4 
4l 
6 
S 
5 
10/ 

u 

1 

10/ 
« 

4 
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Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld., 1 1).  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.         Debs     

Deuchar,R.&Co.  1 M.  D.S. 
Deuchar,J.,Ld.,Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.   .. 

Do      Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref. . 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.  8  p.c.  Cum  Pref. . . 

Empress  Cum.  Pref 

Do.     rst.  Mt.  Db.  Stk. 

Farnbam,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.Sk. 
Friary, L.,  1  Db.  Slk.,Rd. 
Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnaHCm  Pf. 

Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.  1  Mt. Deb.  Stk... 
Hancock,  L., Cm.Pf  Ord. 

D3     Def  Ord 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's,  Ld.,  1  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref... 

Do      "A "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  1  Mt.Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4lB.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank   Ltd 

Do.  Cum.  Pref.  

Do.  1  st  Mort.  Debs.  .. 
Ken  ward  &  Court. ,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lion,  Ltd.,  ^25  shares.. 

Do.  New  j£ro  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  Y.,  Ld.,Db.  Sk. 

Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    si  Cm.  Pf. 

Manchester,  Ltd. 

Do.  Cum.  Pref.    

Do.  5!  p.c  Deb.  St*. 
Marston,  /.,  L.,  Cm.  Prf. 

Do.  1  IVlt.  Db.  Sk.,Rd.:ico 

Do.    "  A"  Deb. Stk.  ..j  100 
Massey's  Burnley,  Ltd. . .  i  10 

Do.  Cum.  Pref.   I  10 


too 


McCracken,L,lM.D.i9o8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic    Ltd. 

Do.  8  p.c  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. |  10 

Do.    Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Westminstei    Ltd  . 

Do.        Pref 

New  York,  Ltd 

Do  1  Mt.  Deb.  Red 
Noakes  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk.L. , "  A"D.Sk.Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.     1  Mt.  Per.  Db.Sk.  100 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.  and  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk.  |ioo 
Page  &  Overt. ,  L.  ,Cm.  Prf.  1 100 
Do  1  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . . !  10 

Do.  Cum.  Pref. 1  10 

Do  1  1  Mt.  Dt>.  Stk.,  Red.  '100 
Persse,  Ld.,  iMt.Db.Rd  'ico 


6i. 

94 
971 

i 

100, 

104 
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15i 
12*. 
103 
96 


530 
172k 
116 
97 

98* 

8* 

107* 
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110* 
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113 
96 
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Breweries,  &c.  {conlinutd)  :— 


Namk. 


Pbipps,L.,Irr.  iDb.Stk. 
RhonddaVal.,I..,Cu.  Pf 
Do.  iMt.  Del,.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  i  Ml.  Perp.  1)1.  Sik. 
Royal  Brentford,  1,1.1.  .. 

Do  Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd 

Do  "B  Db.Stk.Red 
SaviUBrs.,L.,D.  Sk.  Rd 
Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt, 
Shipstone  (J . )  &  Sons  4  p.  c. 

Irred.  1  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deb 
Simonds,  L.,  1  D.Sk.,Rd. 
Simson&McP.  1  MtDeb, 
Smith, Garrett  L.,j£aoShs 

Do.  Cum.  Pref.     . . . 

Do.  3Jp.c.  Mt.Db.  Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"  Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
Star,l..,iM.Db.Stk.,Rd. 
Stewards  P.,L.,lD.  Sk. 
Stretton'sDerliy,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey,L. ,  iD.S 

Do.       "B"D1>.  Stk. 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk 
Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum   Pref,  .... 

Do.  iMt.Dbs.,Red 
Tollemache,L.,D.  SI  Rd 
Truman,  Hanb.  1st  Pf  - 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  1  Mt.  Dbs  Red.  . . 
WarwicksXRich'son.C.P. 
Watney,Combc,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do  3*p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  ok.,Rd. 
West  Cheshire,  I..,  Cu.  Pf. 

Do  Irted.  iMt.  Db.Sk. 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Ph.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.    Cum.  Pref. 


Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.   "  1!"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  lrr.  "B"Db.Stk. 
Yardley,  I.ftJ.,Ld.    .. 

Do.        Cm   Pf.    

Do  1  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young  &  Co..  Mt.Db.Slk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do     Deb.  Slk      
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19* 
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98} 
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105} 
83) 
3 

I] 
97 

m 

1C2 
11) 
75i 
56) 

114} 
90 
10) 
98 

101 


97) 

m» 

107,1 
91 
17 
12 

ion 

95) 

108] 

94 
2} 

eoj 

9 

9*1 
21* 

»5) 


CANALS  AND    DOCKS. 

Birmingham  Canal 

G.  Junction    Ord.  Shs. .. 

Do.  Prrf 

King's  Lynn  Per.  Db.  Stk. 
Lndn  &  Incia  Dks.Pf.Ord  10c 

Do.     Def.  Ord 

Do.     Pref.,  "A" 

Do.     Pref.,"B" 

Do.     Deh.  Stk.    "A 
MchesterShipC  sp.c.  Pf. 

Do.  1st  Perp.  Ml.  Deb. 
MilfordDks.Db.St-.  "V 
MillwallDk 100 

Do.  Perp.  Pref.     100 

Do.  Pref.    too 

Do.  New  Per.  Prf.,  1887  100 

Do.  Per.  Deb  Stk 100 

Newhaven  Hnr no 

Regents  Canal  Cap.  Stk.  '100 


1261 

127 « 
17} 

109) 
74 
22 

103 
96 
£4 

u 

ice 

30 

;o 
?H 

72} 
59} 

129} 

125 
58 


Canals  and  Docks  continued)  :— 


Last 
Div 


43-53 
5 
5 

J 

5 

u 


Namk. 


Sheffield  ft  S.  Yorks  Mar. 

4}  p.c.  Pref  Stk too 

Suez  Canal '.  500 

Surrey  Cornel.  Dck.,'  i 
Do.Min.  4  p.c.  Pref. " 

Do.  Pref.  "  IS" roo 

Do      do.  "  C '' too 

Do     do.  "D" iioo 

Do    Deb.  Stk 'ico 

1 


148, 
124) 

13s} 
H2\ 
13'} 
129} 

139} 


COMMERCIAL,  INDUSTRIAL,  ftc. 
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6 
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o 

5 

5/6 
>/8< 
»|d. 


loo 


Aberdeen  Comb  Works  . 

Do.     Do.     Pref 

Aerated  Bread,  Ltd     

Amelia  Nitr.,  L.,i  M.  Db. 

American  Thread  C0.5p.c- 

Cm.  Pf.  Gold  Shares  . . 

Anglo-Chil.Nitr.,l..,C.Pf. 

Do.  Cons.Mi.lid..,K-d. 

Anglo-Galician  Oil   

1)0.     8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.  100 
Anglo-Sicilian  Slphr  C.  P.  15/ 

Apollinaris,  Ltd 10 

Do.     5  p.c.  Cum.   Pref.     10 

Do.     Irred.  Deb.  Stock  100 

Armstrong,  Whitw.,  Ltd.      1 

Do.  Cum.  Pref.      5 

Aron    Electricity     Meter, 

6  o.c.  Cum.  Pf x 

Arti/ans',Labr.Dwllgs.,L.  100 
L>o  Non-Cm.  Prf. ,  1879  100 
Ashley-grdns.,  L.,  C.  Prf.j  5 
Do.  :  Mt.  Deb.  Stk.  100 
Assam  Rly.  &  Trdng.,  L., 
8  p.c.  Cum.  Pref.  ''A'  I  10 
Do.  Deferrd.  "  B  "  Shy  1 
Do.  New  Pref.  6  p  c. . .     10 

Do.  Debs.,  Red too 

Aust'lianPastrl,L.,Cll.Pf.  10 
Aux  ClassesLabor.L.C.P.!  5 
Aylesbury  Dairy,  Lt  ..|  1 
Do  4  p.c.  Mt.  Dbs.  100 
Babcock  &  Wilcox,  Ltd.  10 
Do.     6  p.c.  Cm     Prf.    jo 

Baker  (Albert)*  Co    

Baker  (Chs.)  L.,Cm.  Pf. 
Do.  '  B,  Cm  Pref. 
Do.      1st  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5)  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Iiell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk.  101 
Bergvik  L.,6p.c  Cm.  Pf. 

Do.    Dfd 

Do.     1  Dbs.,  Red.  .. 

Rodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.Sk 

Bovril,  Ltd .. 

Do.  Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.    . . 

Bradbury,  Gret.,  Ld.,jt>io 

Do.      5  P.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.     1st  Mt.  Deb.  Stk. 

Brighton  Grd. Hotel,  Ld. 

Do      Ht.Db.Stx., Red. 

Bristol  Hotel  &  Palm. Co.. 

Ltd.  1st  Mt.  Red.  Deb, 

British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 

I     Do.      Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Browne  &  Eagle,  Ltd.   .. 

Do.    Cum.  Pref. 10 

I     Do.     Mrt.  Db.Sk., Red.  100 
Brunner.Mond.&Co.,  1  t        1 

1     Do.     £\o  shares 7/ 

j     Do.    Cum.   Pref. 10 

Bryant  &  May,  Ltd 

Bucknall,  H.,,s. 

Do.     Cum  Pref. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.  Stk.  .  100 
Callaid,Stwt.&WMt,LCF  1 
Calender's  Cable  L.,Shv       s 

Do.    C.P I    s 

Do.  1  Deb.  Stk.,  Red.  too 
CantareiraWater.Bd  ,  Rd  100 

Do.     (and  issue)    |ioo 

Carlton   Hotel  <)  Cm.  Pf     10 

:  .■*  Co.,  Ltd.,  in 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c- Pref.    

Cent.  Prod   MVt   ,<f  R.A 
1st  Ml.  Str.   Debs 


100 


4 
%\ 

M 

88) 

u! 

<M 
I 
I 

3D 
« 

91 
5, 

120) 

tab) 

6} 
107 

12} 

1} 
14 
102 

4j 

-I 

2 
B8 

3 

lj 

1 

7 
63 

I 

1 

99 

108* 

m 

88 

16} 

101} 

84 

10) 

103 

« 

M 

1 

102 

13} 

12, 

18 

1} 

101) 

H 

87} 
H 

2 

10? 
5 

s 

17) 

13 
51 

? 

1011 
H 

111 

100 

97) 

9« 


Commercial,  ftc.  {cemlinutJ)  :— 


Div. 


Nami. 
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4 
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tSd. 
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Chad  burn's  Teleg.,  Ld. . . 

I     Do.       Cum.  I 

Champagne  KreresCm.Pf. 

Chaplin(W.H.)&Co.,C.P. 

CityStW.EndProps.C.P. 
Do.  Mt.  Deb.  Stk - 

City  Offices,  Ltd 13 

Do       Mt.  Deb.  Sik...  100 
Do.  Unsec.  Db.  Stk.  ..  100 

Cy.  London  Rl.  Prp.,  Ld.,  6 
Do.  Deb  Stk.  Red...  100 
Do.       Do 100 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 10 

Do.         Cum.  Pref...    10 

Clay  Bock,  &  Co.,  Ltd...    10 

Do.    Cum.  Pref. 10 

Do     Mort   Deb 100  119} 

Coats,  J.  A  P.,  Ltd 100 
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Do.       Cum.  Pref. 

Do.       D.S.R 100 

Coburg  Hotel,  Lid 1 


Do. 


16 

i  "t 

u 


Deb.  Stk.  Red.  100    1C0 


C.Gen.d'Asphtes.deK.I.       '. 

Do     Non-Cm.  Prf.    . .  I    5 

Cons.  Lndn.  Props.  C   P.      5 

Do.      1  Mt.  Db   Stk.  100 

Cook,  E.  &  Co.  Cum    Pf.      5 

Do.     1st  Mt.  Db.  Stk.    100 
Cory,  W.,«tSn,L.,Cu.Pf.      5 

Do.  1st.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crompton    6r  Co.,    Ltd. 

uo.  1st  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4j  1st  Mt.Db.Sk. 

Do.  4}  "A  "  1).  S. 

CrossleyJ  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref. .  . . 

Crystal  Pal.  Prf.Ord 

Do.         sp.c.  Pref... 
Do.         3  p.c.  ist  1805  100 
Do    4  pc.  D.Stk.Rd.  ino 

Daimler  Motor,  Ltd 10 

Dalgety&  Co.,^ao  Sh«.     3 

Do.     Deb.  Stk too 

Do.         Do 100 

Davies,  Karri,  &  J 1 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Keyser'sRyl.  HlL.L. 

Do.  Deb.  Stk..  Red.. 
Devas,  Routledge&Co.,L. 
Dr.Tibbles'Vi.Cocoa.C.P 
Domin.  Coltn.  Mis.,  Ltd. 

Mt.  Slg.  Dbs, 
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iDorman,  Long  &  Co.,  I 

IDoultonSCo.L.,5p.c.C.P.      1 

1   Do.  1  M.  4  p.c.  Irr.  D.S.  100    t)6 

Dunlop  Tyre   Ltd 1  ) 

Do.  Def ,  ] 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  ^5  Shs.... 
Do.      Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.H..&  Co.,  L. 

Do.    Cum.  Pref 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  Aew,  L. ,  C.  Pf.  I 
Evered&Co  ,L.,/ioSh.      7 

Do 10 

Fairfield  Shipb.,  L..C.  Pf.     10 
Do.     a  Mort.  Deb.  Stk  100 
Field,  J.  C.  &}.,  Ltd 

Do.     7  p.c.  Cum.  Pref.       1 
Fine  Cotton  Spin.,  Ltd.         x 

Do.    Cum.  Pf. , 

Do.     Deb.  Stk     100 

Foidham,W.B.,&Sn«,Ld.      1 

Kotc-st.  Warehouse   Ltd     IX 

Do.     Regd.  Debs.,  Rd.  100 

Foster,  M.B.&  Sons,  Ltd        4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  L.  10}  13« 
Eraser  &  Chalmers,  Ltd. .  I     3       5 

Do.       Regd.  Debs '100 

Frederick  HotelsCm.Prei".}  10 

Do.    ist.  M.  D.  S 100 

Qenl  Ilvdraul  Poww.L.rioo  185 
Gilbey(W.  &  A.)  Deb.. . 'loo  H.6 
Goldsbro.,Mort&Cc>..  I.  , 

"A"  Deb.  Stk..  Red  ..   ico      »3 
Gold,    and    Silversmiths' 
Co.,  Ld.,SP-c.  Cm.  Pf. 
Gordon  Hotels,  Ltd.   . .  . 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'me,  Ld. 
Greenwich  Linoleum, Ltd 
Hagemann,Ld.,Cum.Prf. 
Hammond,      Ltd.,    Ord. 

Stk. 

Hampton  &  Sons,  Ltd.,  t 

Mt.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
H  -nod's  Stores,  Ltd 
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H«nod'»Stor«iCm    Pref.       5 
Founders'  Shrs.      1 
Head,  Wmthum  &  (. 
Henley's  leleg.,  Ltd 
Do.     Pief  Shs.     .. 
Do.    Mt.Db.  Stk.,Rd.  too 

•» 

Do.    Mt  Debt.,  Red.      5° 

Hill(R.&J.)  ■ 

Do         Pref 5 

Do.        1  Mt  Deb.  ..  too 
Hill  (R.  ft  Co.),  Cm.   Pf.       < 
Holbrn.  ft  Fra-  ..    1 
Do.    Cum.  Pref. 


Do.     Deb.  Stk 

Home&CoLStrea.L  C.P 
Hopwood&Cr" 
Hornsby,  Ltd.,  £10  Shs. 

Hotcbks.  Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.        1  Mt.  Dbs.,  ' 

Htl.  Cecil  Ld.,Cm.  Prf.      5 

Do.         .Mt.D.Sk.,P.  too 

Houldei  Bros.  Cm.  Pf.  5 

Do.       ist  Deb.  Stk...  too 

Howard  ft  Bulgb,  Ltd.  . .     10 

Do.        Pref. »o 

Do.        Deb.  Stk.,  Red.  100 
Howell,  I.    Ltd.,/5~ 
Idris&Co  6p.c.  A  Pf.         I 
Do.  4  p.c  Mt.  Db.  Red.  ioo 
'Illus.Ln.  Nws.."Sk- 

Do.  4p.cM.Db.  S.  R.  100 
Impl   Russn  Cotton,  I. 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld.'ioo 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd 
Ind.Rubber.Gta.Per  1 

Do.  I    Mt.  Debs.,    Red.   100 

iDgersollSargeantDrillOd.      1 

Do.      6  p.c.  Pref.  1 

Intern.    Tea,  Cum.    Pr<-f.       5 

JarrahdaleJar.For.&Rl.P     10 

Do.  I  Mt.  Deb 100 

Jays,  Ltd 1 

Do.  Cum.  Pref. 
Johnson.  Matlhey  Db.  Sk.  too 
Jones  &  Higgins,  Ltd  . .  1 
Mi.  Db.  Sk.,Rd.  100 
Kauri  Timber  ist  M.  Deb.  100 
Kelly's  Direc.,  Ld.,  C.  P  10 
Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.Man.  M.D.S  too 

Kinloch&  Co.,  Ltd s 

Do.        Pief. 5 

Kodak,  Ltd.,  Ord. 1 

Do.  Cum.  Pref. ....  x 
Lady's  Pictorial,  Ld.  C.P.!  5 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  lMt.7pc.Db.  Sk. 
Lagnnas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd.     

Do.  1  Mt.   Debs.,  Red. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Lawes  Chem.  L-,  iCioshs. 

Do.  N.  Cm.  Min.  Pief. 

Lever  Bros..  L.    Cm.   Pf. 

Lewis&Allenby.L.Cm.Pf. 

Do.        Deb.  Stk.  Rd.  ico 
Liberty,  L.,  6  p.c.  Cm.  Pf.      10 

Liebigs,  Ltd ao 

Linoleum   Munftc.,    I 
iLinotype,  Ltd.,  Pref. 

I     Do.     Def. 

Do.   1  Mt.  Deb.  Sk.    .. 

Lipton 

Do.    5  PC.  Pref.       .... 

Do.    4  p.c.  Deb.      

I.isirrft  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Cornel.  Sale  Rnu.,L. 

London  Nitrate,  Ltd 

London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.lio 
Ixln.  L'n.  Laun.  L.Cm.Pf. 
LonsdaleJ  &LLd.Cm.Pf 
Lovellft    Christmas,  Ltd. 

Do.     Cum.  Pref. 

I  Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,Ord.    .. 

Lyceum  Theatre 

Do.       6  p.c.  Cox.  Pf. 

-.  Ltd 

I  Do.  1  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4i  Deb.  Stk   

Monbre  Sacc.  L-,  Cm.  Pf. 
Mangan  Bt/e.,  L.,Otd... 
Do.  Cm.  Pf... 

Marshall&Slgrove.Mt.Db. 
'  Masoo  &  Mason,  Ltd. 
I     Do.     Cum.  Pref.  . . 
MalherS  Piatt.  :  p.c.  C.P 
Maypole  Dairy,  L.,  5  p.c 
.  Maxawattee  Tea,  Ltd.     . . 

I     Do.     Cum.  Pref.   

Measures  Bros. ,  Ord. 

I     Do.        Cm.  Pf. 

I    Do.        Deb.  Stk 

Mecca.  Ltd 

Mellii.'s  Food,  Coxa.  Ptet 

Metro.  Indus.  Dwbrv, Ltd. 

I     Do.    do.  Cj*  Pief    .. 

Prop..  L  ,  Co.  Pf. 

Do.     tst  Mt  Debs.  Stk. 

Miliars  Karri,  Ltd 

Do.    Cum.  Pref.  

Milner    Safe.  Ltd 

Muuif  ;•  .;  »C  C.  Pf 
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Commercial,  &c.  (continued) : — 
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MurrayL.4*iM.D.S.R.  .. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.     1  Mt.  5  P-c  Debs 
Neuchtel  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnss,  G.,  I..,  Cm   Prf 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 

Paquin,    td 

Do.  Cum.  Pref..... 
PatersonLaing&5.L.C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 
Do.      Mt.  Debs.,  Red. 

Pears,  Ltd 

Do.         Cum.  Pref. 

Do         Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Perry&Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L. 
Do.  8  p.C.  Cum  Pref. 
Do      1  Mort.  Debs. 

Plummer,  Ltd 

Do.  Cum.  Pief.  ... 
Price's  Candle,  Ltd.  . 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref.... 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
RedCem,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 
Do.  r  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.  . . 
Do.  6  p.c.  istChg.  Deb. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  . . 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotberham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.    6*  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    .. 

Do.       1st  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Cluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Dc.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit..  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     iMt.  Deb.   Stk.   |ioo 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  Pi. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk roo 

Shorts  Pref.  Ord I  10 

Do.   Def.  Do 10 

Singer  Cyc,  Ltd    '     i 

Slaters,  Ltd I     i 

Do.     Cum.  Pref. i 

Do.     rstMt.  Do.  Sk...  too 
Smelting  Corp.,  Ltd.  . .... j     I 

Spencer,  Turner,  &  Co. 

Ltd 5 

Do.        Cum.  Pref. 5 

Spiers  &  Pond,  Ltd 10 

Do.    Cum.  Pref. 10 

Do.  r  Mt.  Debs.  Red.  100 
Do.  "A"Db.  Stk  Rd.lioo 
Do.  "B"iDb.Stk.,Rd.  100 
Do  Fd."C"iDb.S.,R.  too 

Spratt's,  Ltd 5 

Do.         Cum.  Pref.....      5 

Do.       Debs.,  1Q14 100 

Steiner  Ld.,Cm.  Pf 10 

Do.  r  Mt.  Db.  Sk.  Rd.ioo 
Stephenson  (R.),  C.P.  ..      7 

Do.        Deb.  Stk 1 100 

Stewart  &  Menzies,  Ltd.      10 

Sulphide  Corp 100 

Sweetmeat  Automatic,  L.;     r 
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Swift  Cycle,  Ltd 

Do.    Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 5 

Do.  C.  P.      5 

ThamesIronw'kssp.c.C.Pi      1 

Do.  4p.c.Irred.iM.D.S.i   10c 

T.R.,DruryLane,  Ld.^i    15/ 

Tilling,  Ld.    Cum.  Pref  .      5 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

Cm.  Pf. 

Travers,  Ld.    Ord 

Do.      Cum.  Pref.     

Do.       1  Mt.  Dbs.,  Rd.  100 
TucumanSug. ,  1  Dbs. ,  Rd. '  100 

United  Alkali  Ltd I  10 

Do.     Cum.  Pref. 10 

Do  Mt.  Db.Stk.,Rd.  too 
Un.  Lankat  Plant., Ltd.  ..I  I 
Val  de  Travers  Asoh.,  I..  10 
V.  den  liergh's,  L.,Cm.P.  5 
Do  6  p.c  "B"  C.P.I  : 
Vinolia  s  p.c .  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.        Cum.  Pref.   . . 

Do.  4  p.c.  r  mt.db.stk. 

Walkers     Park.  Mt.  Dbs.  10. 


5 


Wallis,  Thos.  &Co.,  Ltd. 
Do.  Cum  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

(i  ,     Dj.iMt.  Db  Sk.  Red. 

45  Do.  lrred.  "B"Db.  Stk. 

20/     Waterlow,  Dfd    Ord 10 

4/  Do.  Prfd 

34  i       Do.               Cum.  Pref. 

13/  Waterlow  Bros  &L.,Ld. 

5  Do.  Pref. 

2/6  Webley  &  Scott,  Ltd.    . . 

5  Do.           Cum.  Pref. 

1/       Weldon's,  Ltd 

5  Do.     Cum.  Pref. 

1         Welford.Ltd 

—  Welsbach  Incandescent,. 

—  Do.     Dfd 

—  Do.     Cum.  Pref. 

44  WharncliffeDwllgs,L.,Pf. 

3  Do.  3p.c.  Irr.  Mt.Db.Sk. 
6d.     White,  A.  J.,  Ltd 

6  Do.  6  p.c.Cum.  Pref. 
5  White,  R.,  Ltd.,Deb.Stk. 
5/       White,  Tomkins,  Ltd 

5  Do.  Cum.  Pref. 

4  Whiteley,L.,4p.c.iM.D.S  io< 
7/  Wickens,  Pease  &  Co.,  L. 
1/44  Wigham-Richardson&  Co 
6d.  Do.         5  p.c.  Cm.  Pf. 
5/  Willans  St  Robinson,  Ltd. 

6  Do.  Cur-..  Pref.     

4i  Do   iMt.Db.Stk.,Red. 

10/  Williamson,  H.,  Ld.,Ord. 

2/6  :     Do.     5  p.c.  Cum.  Pref. 

1/       Williamsons,  L.,  Ord 

6  Do.            Cum.  Pref.  . . 

6  Wiuterl«..ltni.Ld.,Cm.Pf. 
?-d.   Yorks.  Colour  Dyers  Ord. 

54    I        Do.  C.P 

4J  Do.  1  Mt.  Db.  Stk. 
7 j  <!.  Y'kshireWoolcombersAss. 

4  "  Do.    4  p.c.  1  Mt.  Db. 
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o* 

100* 

4" 

1" 

17' 

6; 

106 

13! 
1" 
1 
100 

89} 


Corporation  Stocks,  &c.  (continued)  :— 


Last 
Div. 


Name. 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  3  p.c. 

Auckland    City,    "79.. 1930; 
Do.  Deb.  Ln., '83..  1934-81 

Auckland  Harb.  Debs 

Do.  J917 

Do.  1936 

B.  Ayres  City  44  P-c 

Caoe  Town  Debs 1941 

Do.     34  Debs 1946 

Chicago,  Cityof,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl 
Do.    6  p.c 

Dunedin  (Otago)  1925 

Do      Consols.  .1908 

Durban  Insc.  Stk 1949 

Gisborne  Harbour. . . .  1915 

Hamilton 1934 

Hobart  Town    ....1918-30 

LauncestonTwn.  Dbs.1916 

Lyttleton,  N.Z.,  Harb.  1929 

Melbourne  Bd  ofWks.1921 
44  [Melb. City  Debs.  ..1908-27 
4     I     Do.       Debs..   1915-20-22 

Melbne   Harb.  Bds. ,  1908-9 

Do.     do 1918-21 

Do.       Tms,  Dbs  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Harb  Debs. . .  1020 
Do.  Debs.  ..1928 

New  Plymouth  Harb.1009 

Oamaru  Uoro.  Cons. . .  1920 

OtagoHarb.  1881  . 
Do  Debs. 

Do  Cons. 

Ottawa  City  Debs. 
Pietermaritzburg   3}    p. 
Con.  Stk 1939 

QuebecC. Coupon. 1878  1908 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.' 


I931 

1921 

'934 
..1913 


3* 


90 
135} 
115 
105} 
111 
118} 

76} 
105* 
100 
103} 
123', 

93 

28 

28 
121* 
106" 
107} 
106 
102 
112 
101 
122} 
103 
100 
103 
105* 
102} 
106} 

98 

71 
102} 

98 

92.'. 
ilOS" 
111 
103 
103} 

96 
114 
106 
106 
102* 

96 


100   108 
100     98 


Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.)..i9n  100 
Do.  .. 19131100 

Santa  Fe  City  Debs roo 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915,100 

Do.         Debs 1919I100 

Sydney  City    1904  100 

Do.         Debs.    1912-13  100 

Do.    do.  (1894)  .. 1919,100 

Timaru  Boro  7  p.c. . .  1910  100 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8100 

Do    Local  Impiov 100 

Do.  Bonds..  1929  too 

Valparaiso    100 

Vancouver   1931 1 100 

Do     1932100 

Wellington  Con  Deb.  1907  100 
Do.  Wtrwks  Dbs.,  1880  100 
Do    Debs..  1893..  ..1933  100 

Do.        Harb 1907  100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. .  .1907  — 

Do 1014  — 


Financial.  Land,  &c.  (continued) : — 


77 

96 

43 
1C5 
103} 

281 

78 
103 
100 
1C4J 
103 
104 
120'. 
107" 
114 
10', 
1C0 

99 
103 
101 
103 
106'. 
121" 
103 
103 
10* 
103 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


44 

1/4} 


6' 
2/6 
351 
»1 

44 


1/6 
4 
3 
5 

12/6 

■72: 
5/ 

J/3 

3d. 
4^d. 
5 
( 
jo/ 


4 

4l 

6 

2/45 
5 
4 
9d. 

4/0! 

44 

4 

5 

5 

SO/ 

34 

44 

25/ 

6 
44 

J/3 

4 
2/1 J 


•1 

■7/ 

X 

lOO 

ss 

x 
$25 

glOO 


i 

*/9l 


44 

4 

2/3 

10/- 


5 
5/ 
4* 


Agncy.Ld.  &  Fin.  Aust., 

Ltd.,  Mi.  Db.  Stk.,Rd   100 

Amer.Frehld  Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  ..100 

Do.  Deb.  Stk.,  Red    ..  100 

Anglo-Amer.  Db.  Cor. ,  L.      2 

Do    Deb  Stk.,  Red   ..   100 

Ang.-Ceylon&Gen.  Est., 

Ltd.   Cons.  Stk |xoo 

Do.     Reg.  Debs.,  Red  J 100 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

\rgent   Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 

Do.  Cum.  Pref.  ....  I  5 
Austrln.  Agricl  ^25  Shs.  21} 
Aust.    N.  Z.  Mort.,  Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  I.., 

I  Mt.  Deb.   Stk.,    Red. 

Do  "A"    Mm.  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £1}  Shs.    .. 

Do.     New,  .£25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  1  Mort. 

Deb.,  Red 100 

British   Amer.    Ld.  "A"      1 

Do.  "K"    24 

Brit.&Am.Mt.Ld.jCio  Shs      2 

Do.  Pref    I  JO 

Do.  Deb.  Stk.,  Red.   ..jioo 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

1st  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A' '  Scrip    

Deli.  Corp.,Ld.,  £10 Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&  Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.Col.  Fin.&Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

■nternat!.    Fincial.    Soc., 

Ltd.j£74Shs 

Do.  Deb.  Stk..  Red.. 
Ld.  S:  Mtge.  Egypt,  Ltd. 

j£i3Shs 

Do.     Debs.,  Red. 

Do      Debs.,  Red. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£io  Shs 

Do.    Cum.  Pret 

Do.     Deb.  Stk 

Law  Land,  L-,  a* Cm.  Prf. 
Ldn.  &  Middx  Frhld.Est. 

^st-.s 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Mort  and  Deb.,  Ld.,  Pf. 
Do  4,1st  Mt.  Db.  Sk.lioo 


81 

861 

92 

2 
102 

"4 

102) 

IS 

2j 

if 

n 

f, 


01 


4.V 

24 

105 

SO 

103} 
24 

13 


2} 


35/ 


H 

'. 

I 

106} 

35 

3?; 

34 

5451 

90 

99 

96| 

35 

3; 

103 

105 
I 

H 
94 

104 
104} 
94 
105J 
102 
82 
22| 
1: 
104 

92j 

I! 


103 
102 

76' 

u 

u 

109 
5| 


Last 
Div. 


Nun, 


Plate, 


4-4 

3,6 
4/ 
5/« 
J/9 

3/ 

4 
Srd. 

34 

4 

4 

85/ 
2/6 


5/ 
i 


3/7 
3^ 
SO/ 

a/8 ; 
1/6 

4 
/3 
3/ 

24 
6 
5 
22/ 
2/6 

4 
4 
J/ 

6/5 
4/7 
5 
3/ 

J/94 

44 

xojd. 

4 
5/« 


-4 

4 

6d. 

5 

xo/ 

4 

44 


Mtge.   Co    of  R 

Ltd.  ;£io  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ib70.. 
Natl  Disct  L.,  £25  Shs 
Nil.  Mt.  &  Ag.  N.Z.,  L.; 

N.  S.  W.Mt.Ld.',  &  A*.  L. 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

ld;£$   ■■ 

N.  Zld   Assets  Rea  Deb. 
N.  Zld   Ln  &  Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.    andDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares  .... 
Peruvian.,  Corp  Ltd 


.0/ 


1 00 
61 


•i 


Do,  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 
Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.Tst.Deb., 

1903-6 

Reversiony.  Int. Soc., Ltd. 

Riv.  Plate  Trst.,Loan& 

Agcy,L.,**A'  ^ioShs. 

Do.     Def."B" 

Do.     Db.  Stk., Red.... 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

^10  Shs 

Scot.  Australian  lrv.Ltd.  100 
Do.  Guai.  Pref.  100 

Do.  Guar.  Pref.  roo 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  .£10  Shs 

Do.     Old,  fully  paid  . . 
I     Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

(Trust  &  Loan  of  Canada 

^20  Shs 

Do.     New^20  Shs.. . . 

Tst.  &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irred.  Deb.  Stk. 

Union  Dsc.,  Ld.,^10  Shs. 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do      Deb.Stk 

Do     Deb.Stk 

U.S.  Deb.  Cor.  Ltd.,  j£6 

Do.     Cum.  Pref.  Stk. 

Do.    Irred.  Deb.Stk.. 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

iWslr.  Mort.  &  Inv.,  Ltd  , 

j    Deb.Stk    


2 

m 

109 
f 

94 

14 

2 
91 


102 

4 
i 

4} 

i 

79 

104 

85} 

96 
102 


2j 
lOO 

5 


25 


3 

104 

3 

33 
57} 
114} 
82} 
48* 
3 
100 
IC3 

11J 
7 
10} 

4 
2 


li 
103i 
11 

11 

$ 

103} 
111 

77} 
22} 

102} 

95} 


FINANCIAL    TRUSTS. 


Cd. 

5 

4 


£4 

4 
4 
4 
44 

1/1010 

4 
4 

7 
4 
6 


44 
1/ 

4 
4 
4 
S 

4 


4i 

53 

t 

4 

2( 

5 

8, 

9 

6 

3i; 

4 

Afric  City  Prop.,  Ltd... 

1     Do.    1st  M.  Dbs 

(Alliance  Invt. ,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  N;-'-y Invt., Ltd., 

5  p.c.  Prcid 

Do.    Defd.  S       

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.    Deb.  Stk 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit   Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  £,  10    .. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec..,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,!-,  C.  1  P. 
Do.   5  p.c  Cm.  2nd  do. 

Do.  Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk '(.... 


101 


100 

82} 

1 00 

16 

100 

lf)2 

100 

119 

IOO 

104} 

lew 

1024 

IOO 

102 

103 

54* 

IOO 

102 

IOO 

72} 

IOO 

93} 

IOO 

102 

100 

38 

IOO 

106 

I  DO 

103 

IOO 

122} 

IOO 

10i» 

TOO 

122} 

;oo 

97} 
1114 

IOO 

•4 

I 

IOO 

68} 

IOO 

93} 

IOO 

101 

IOO 

66} 

too 

92 

KM 

77} 

IOO 

15} 

IOO 

105} 

IOO 

102 

IOO 

101} 

IOO 

113} 

IOO 

78} 

IOO 

ill 

May  4,  1901. 


Zbe  investors'  IReview. 


Financial  Trusts  (continued):— 


Last 
Div. 


5 

«1 


4 
5 

*i 

T 
*\ 

44 
90/ 

4 
5 

I 
4i 

i 


•1 

5 


4 
5 

4 

5 

1 

6/ 

5 

4* 
4 
4 
»-/7 


7* 

1* 


M»ic. 


4 
«l 

4 

6 


$61 

e 

'01 


Foreign  &  Colonial  Invt., 

Lt<L,  Prefd 100 

Do.      Defd tee 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Silt too 

Do.       Defd.  Silt too 

Do.        Deb.  Silt 100 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Sll< 100 

Do.       Defd.  Silt too 

Do.       Deb.  Stk too 

GlobeI'elcgph.&Tst.,Ltd.    10 
Do.  do.       Pref.    10 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd loo 

Do.       Defd too 

Do.       Deb.  Stk too 

Do.  do.  too 

Guardian  Invt.,  Ltd..Pfd.  too 
Do.  Defd    too 

Do.        Deb.  Stk    too 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd too 

Do.        Defd 100 

Do.       Deb.  Stk too 

Indust.  &Gen.  Tst.,  Ltd.    too 
Do        Deb.  Stk.  Red    too 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Dc.     Deb.  Stk.  Red  : 
Ldn  Scot  Amer.Ltd.Pfd.  100 
Do.  Defd.  100 

Do.        Deb.  Stk.  too 
Ldn. Tst., Ltd.. Cum. Prfd.  too 

Do.         Defd.  Stk 100 

Do.       Deb.  Stk.,  Rod,  too 
Do.  Mt.  Deb.Stk.,Red.  too 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     too 

Do.        Defd 100 

Do.       Deb.  Stk 100 

Merchants,  Ltd. ,  Pref.  Stk    too 
Do.  Ord  too 

Do.  Deb.  Stk.  too 

Metropolitan oo 

Mexican  Centtal  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk....  100 

Do.  4  p.c.  "B"  do too 

Do.  4  p.c.  "A"  Scrip. . .  [too 

Do.  4  p.c.  "B"do jioo 

Municipal,  Ltd.,  Prefd. ..  too 

Do.     Defd 100 

Do.     Debs 100 

New     Investment,     Ltd. 

Ord 100 

Omnium  Invest., Ltd., Pfd.  too 

Do.        Defd 100 

Do.        Deb.  Stk.  100 

Railway  Deb.   Tut,    £20     10 

Do.      Debs..  Red.    ..;ioo 

Do.       Deb.  Slk.    iou|ioo 

Do.  do         1927!  100 

Railway  Invs.Ltd.  Prefd.  100 

Do  Defd  1  too 

Railway   Share    Trust  & 

Agency  "  A ' 8 

Do.      "  B  •' Pref.  Stk.  100 

River  Plate  &  Gen.Prefd.  100 

Do.        Defd ico 


136) 
104 

80] 

101 

109. 
65 

106 

10 
15 

'17 
}H 

110 

100 
901 
23* 

102 

10? 

47 
109] 
104 

86. 


771 
100  14] 
too  101 
too  103 
100  113} 
ico    102 


Gas.and  Electric  (continued)  — 


Iron,  He.  (continued)  :— 


Last 
Div. 


Name. 


I 

4 

"1 
9/ 

4i 

6 

4/3 


2/      Brush  Elcctl.  Enging.,L. 

6  Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 
[B.  Ayres  (New),  Ltd.  .. 

Dc      Dab  St*., R 

CagliariGas&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     1  Mt.  Deb. 
Charing  Cross  &  Strand 

i    Elec.  Sup.,Ld., 

4}  Do.  Cm.  Pf. 

2/6     Chelsea  Elec.  Sup.,  Ltd. 


1051 
93 

109 
94 
fi7j 

101 
95J 

109] 
61 
1C6 
101} 
1031 

;i09j 

115] 

94 
74 
84 
75 
74} 
19 
101} 

971 
SO] 

I  28 

.101 
!  n 

1 108 
1031 

II  '■' 

:ioij 

18 

6j 
143} 
'1011 

61 4 
i  93}^ 

52 
104 


Scot.  Invst.,  Ltd. ,Pfd.Stk 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.Afrk-aGoIdTst.,C.  P. 

Do.    1st  Debs.    Red. 

Stock  Conv.    &    Invest., 

Ltd.,£.!Shs 

Do.  do.  44PC.  Cm.Prf. 
Do.  Ldn.  ft  N.  W.  1st. 
Charge  Pr-fd. 
Do  do.  •ndChnPrid, 
Do.  do.  Defd.  Charge 
Do.  N.East.i  ChgePfd.  i,x, 
Do.    N.East Defd.  Chge  too 

Submarine  Cables    100  J1221 

U.S.  &  S.   Amer.  Prefd.    100    103 

Do.         Defd 100     r8] 

Do.  Deb.  Stk ,00    10J» 


S2 

M 

;101 

n 

|lC6j 

11 

1131 

991 
113 
21 
62} 
384 


CAS  AND  ELECTRIC  LIGHTING. 


10/6 
7/6 

4 
5 


V 
2/4i 

10/ 

4* 
12 

9 
5 


20/ 
12/ 

0 

2/6 


j  Alliance  &  Dublin  Con 

10  p.c.  Stood 

[     Do.        7  p.c.  Stand. . . 

Do.        Kb.  Sik 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Iisy.sk. 
Fd,  T«t.  Bd..  Red.    .. 

,  Ltd 

Do.        New    

B'rnmth.K:  1>.  El.v 

Do.     4}  Cum    Praf... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Dab.  Stk.  .. 
Brighton  St    Hove  Gen. 
Stk 

Do.    "A"C 
British  Gas  Light,  Ltd. 
Bromley  t  "..is  ( 

: 
Do.  7  p.c    Slum!.  .  . 

iapplv    

DW    Cam.  Pref.... 


10  19} 

10  13} 

100  106} 

100  100 


IOQ 


3 

101 

262) 

100   130 

1114} 


100 


225} 
163 
41} 


10     2a 


4}     I     Do.     D.-b.  Slk.,  Red. 

5  Chic.Edis'nCo.iMt.,Rd. 
8/      Cityof  Ldn.  Klec.Lht.,L. 

6  Do.     Cum.  Pref.    .... 

5  Do.  Deb.  Stk.,  Red. 
12}      Commercial,  Cons 

9J  Do.     New   

4}         Do.     Deb.  Stk 

10      (Continental  Union,  Ltd. 

7  I     Do.     Pref.  Stk 

4/      County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

6  I     Do.     Cum.  Pref 

4}         Do.     Deb.  Stk.  Red... 
54      Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

5       I     Do.     Pref.  Stk 

8/6    Bdmancboa*!  Klcc.Corp. 

8/       Kuropean,  Ltd 

61         Do 

4.8.0  iGas  Light  «  Ck.  Ord. 
H         Do.      3}  p.c.  Max.     .. 

4  I     Do.       Cons.  Pref. 

2  Do.      3  p.c.  Deb.  Stk. 

j}      I Listings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

—  Do.  3}  p.c.  Do.  . 

10/       Hongrvong&China.Ld 

y        llornsey  Cons.  Stk. 7  p.c. 

Max 

10       Imperial  Continental    ... 
3}         Do.  Deb.  Stk.,  Red  ., 

—  Ldn.  Elec.  Sup.  L 

6  Do.     6  p.c.  Pref 

4         Do.    4  p.c.  1  Mt.  Db 

Stk.  Red 

2/  |Malta&  Medit.,  Ltd.  .. 
6/  IMetrop.  Elec.  Sup., Ltd. 
4}  Do.     ,  Mt.  Deb.  Stk. 

3}     I     Do.     Mt.  Db.  Sk.  Rd. 

5  [Metro,  of  Melbrnc.  Dbs. 

1008 

4}      Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

6/      NottingHilIElec.Ltg.,L. 
4'ft    JOriental,  Ltd. . 
4/0^        Do.         New 

io*d.  ;    Do,       do 1879 

3/6    .Ottoman,  Ltd.     ... 

5/     [Oxford  Elec,  Lira. 

5       jPrimitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

5  Rixer  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,tDeb.Stk. 
6/      River  Plate  Gas,  Ltd.   . . 

4      !     Do.      Debs 

42      Royal  Elec.  of  Montreal 

4}         Do.        1  Mt.  Deb.    .. 

9/6     St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

3/5        Do.    Pref.   

«9/  Do.  3i  Deb.  Stk 

61      San  Paolo,  Ltd 

—  Smitlilld.Mkt~.Elec.Sply. 

4  Do.     I>el>.  Sik 

8/      S.  African  Lighting  Assn. 

—  Sth.  Ldn.  Elec.  Sup-,  Ld 
5}  South  Metropolitan  .... 
<  Do  3  D.c.  Deb.  Stk. 
s       SoathnUnG.IJkCOrd.S. 

4  !><>.    4  p.c.  lieb.  Stk. 

6  |Tottenham  .St  Edmonton.' 

('..is  l.t.  &  C,  "A" 

4}  Do.     34  "B^ 

10/      Tuscan,  Ltd 

5  Do.  Debs.,  Red. 
4  .'6    West  Ham  10  p.c.  Stan. 

4  Do.     Perp.  Db.  Stk, 

5  Wsttnnstr.  Elee.Sup.,Ld. 


8 

110] 


9 

5 

5 

100 

lioooioe 

9 

12} 
1231 

277} 
207} 
1321 
167* 
165} 


(O 


105} 
102; 

88] 

23 

7} 

15 
10 
52 


100 

IOO 

100 
too 
too 

10) 


IOO 
IOO 

5 
10 
7i 

IOO 
IOO 
IOO 
IOO 

too 


IOO 

too 

IOO 

3 
5 

100 


8} 

'11} 

107} 

1)7} 
129] 

201 
15 

931 

!  9"i 
113} 
1  94 

115 

I  90 

14 

147J 
]212} 
101 

i  u 


Last 
Div. 


20/ 

5/ 
7/ 

6 

.0/ 
4 

2/6 
2/6 
5 
7 
6 
5 

6 

■/ 

4} 
35/ 

5 

i/6 

5 

5 

4 
2/6 

6 


Nam*. 


North's  Navigation  Coll. 
.(>l*9)  Ltd 5 

Do.     10  p.c.  Cum.  Pref       5 
Pearson  &  Knowlei  Coal 
and  Iron < 

Do.    Cm.Pf.  "A"....      , 

Pease&Part,  I i0 

>.  4  p.c.  Per.D.S.  100 
Rhymney  Iron,  Ltd a 

Do        New,  tsSU 

Do.       Mt    Debs.,  Red.  100 
Russian  Col.  7  p.cCm.  PI       1 

Do.     6p.c.  tst  Mt.  1 
Shelton  Irn.,  Stl.  &  CI. Co., 

Ltd.,  1  Cbg.  Debs.,  Rod.  100 

Do.  6  p.c.  2  Ml. Dbs  R.  ico 
South  Durham  Steel  and 
I  rcn 

Do.  Perp.  Deb.  Stki  "..  ,«, 
Sth,  Helton  Coal,  Ltd    ..     10 

Do.     5  p.c.  Pref. 10 

Vickers&  Maxim,  Ltd  ..      1 

Do.     Pref. , 

Do.    5  p.c.  Prfd    Stk.  100 

Do.      st  MuDb.Sk.Rd.  100 
Weardale  Steel  Def.  • 

Do.      6  p.c.  Cm.Pf.tjr,!.       1 

Do.     4  p.c.Perp.Db.Sk.  100 


113' 

ICO 


10t5} 

101 
101 


114 

a 

124} 
1C7 

i 

1CH 


5  .  5 
10  j  12 
too  111} 
98) 


105} 

103 

10 

16 
7J 
6J 
1} 
6 
6 


IOO 

104 

IOO 

70 

xo 

11 

IOO 

9H 



310 

IOO 

103 

8/ 

5/ 
5/6 
41 

4 

to/ 

mi 

4. 

% 
5 
5 

3/9 
2/9 
4i, 

6/ 
a/ 

8/ 
5> 

4} 
5_« 

4i 

•}/ 

66/1 
6/4  i 

4 
3/9 

6/ 
5 

3°/ 
2/6 

2/A 

4 

8/ 
4 
5» 


SHIPPING. 


..stncan.-)i..:l,u  .^uip,  r  ully. 

paid 

Amazon  Stoam  Nav. ,  Ltd 
Anchor  Line  Cum .  Pf.     . . 

Do.  Red.  1st  M.  1).  S. 
Australian  Uo.  Sun.  D,  S. 

Cunard,  Ltd 

Do.    jC*o  Sha 

Elder  Dempster  4)  iM.D.i 
Furness.Wiiliy.sp.c.C.l'l. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c   Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line. .      

Do.    5}  Cm.  Pf.    

Do.     aim  Ml 

India    Gen.    Nav.  &   Ry. 

Do.        5  p.c.  Cm.  Pf 

Indo-China  Steam  Naviga. 

Khedivial  Mnil  Steamship 

&  Graving  Deck  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leyland  &  Co., Ltd 

Do.  tst  Mt  Dbs.,  Red 
Manchester  Liners,  I...  4! 

■  st  Mt.Do, 

Mercantile  Steam,  Ltd.  . 
Newman  StDale  5  pc.  ■  m.d 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk..  Red.  .. 
Nitrate  Producers'St'm-hp. 
Orient  Steam,  Ltd.   .. 
P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Htui.xCiooStu 

Shaw.Sav.,  ti  Alb.,  Ltd., 

"A"  Pref.  

Do.    "B'Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  stk. 
Union  of  N./;.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Wet  Hartlepool  Sun.  C.P' 


ao  14} 

I2}!       9 

100  94 

20  li 

10  7 

too  ICO 

10  10 

100  10/ 

15  5', 


5 

5 

too 


33 

IOO 


934 

8 


131 
101] 

88 
10 

I  93 
8 

:  99 
« 
9 

il37i 

-c2t 

60  1  45 


5! 

105 
I  10} 
97} 


85 
16 

3 
127} 
M| 

1C0I 
100   107} 

100    114 

ico  I  86 

10  '     8 

100      99| 

5        N 
100   107] 

i      U) 


IRON. 


»/ 
6/ 

4 
1/ 

»M. 

7iJ- 
/« 
iol 
24/ 

1/ 
1/6 

5 

4i 

40/ 

■/ 
10/ 

fid. 

'5/ 
4t 


COAL.  AND  STEEL. 

7, 


Barrow  Ha-in.  Steel,  Ltd 

Do.     6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.     4  p.c.  D.  S.  Red.  100 
Bengal  Iron  and  Steel    . 
Hoick.,  V.-uigh.  &  C,  Ld. 

Do.     Ba,  liab     12/ 

Brown,  l.&Co.,L.,jCiSh~  ,5/ 
Conscti  Iron,Ld.(ilioShs.  7} 
Bbbw  Vale  StMl,  Iron  A 

Coal.  Ltd.,  I 
English  Crown  Spelter  .. 
Harvey  Steel  Co.  ofGl. 

Britain,  Ltd 

.Lehigh V.Coal  1  Mi.  5,,.c. 

Guar. '  id.  Cp. 
Uosa    P.. iv  Hematite  Iron 

and  Steel,  :st  Ml 

1  .S:  Blaina  Iron 

Ltd.,  Pref. 

1,1a  Coal  S 


Iron,  I 
NcwSh.uiM.nfoll.,l,.l'l 

Nw.Vancvr.Coal&Ld.,L. 
Kawpoti  Alien.  Bk.  N't'in 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

1>0  4\  tat,  M.  D.S.  . 


lot 
1034 

n 
4 

3i^ 

n 

107} 
S4] 
76 
144 

7 

II 
99 


:elegraphs  and  tklbphunk:,. 

Alrtcan  Direct,  Lui., Moil. 

Debs.,  Red 100    1C0) 

Amazon  Telegraph,  Ltd. 

.  Red too      60 

Anglo-American,    Ltd.    ..   100  i  55} 

Do.  6  p.c.  Pi  eld.  Urd...    too      M 

rd too       8j 

Chili  Telephone,  Ltd 5  ^  ] 

.«loo  .Ml.       —  18J 
Do.    Sig.    500-yr.    Deb. 

Stk.  Red >oo  ,101 

Cuba  Submarine,  Ltd.    . .     10  8 

Do.  iop.c.  Prtf. 1   10  16} 

Direct  Spanish,  Ltd 5  3} 

Do.  10  p.c.  Cum.  Pirf..      5  r>4 

Do.  4}  pc.  Deb 

Direct  U.S.  Cable,  Ltd...     . 

Direct  U                      1  lbs.  100  1C0} 

too  1*5) 

Do.  Pief.  Stk ioo  t-2) 

It.  Deb.  Stk.. Red.  100  111 

F.isiern   h.te,  -ion 10  14} 

Do.     Men.  Ihb.  Sik...   100  113| 
ataatn,  .-i  s.   \fiic,  Ltd., 

More,  1      .....  1        ;JO  ICO} 
(Maur.l 

v) .j  1C0] 

10  14 


17,6 
30/ 

5/ 

4/ 

»2j 

4 

5/ 
.0/ 
2/ 

4, 

44 

2  =  / 

3t 

4 
2/6 


5/ 
4] 

12/6 
6 

6d. 
1/ 

2/6 

6/ 

«/ 

a/« 
5 
3 


llrt.  Nllin.  C.H""'ib.igen, . . 
.v\d  Bet.,  Ld.,  isl 

Mt.  Dbs ico 

Indo-European,  Lid 25 

London  Platino-Hraiiban, 

Ltd.,  Dabs 1^04  100 

Montevideo  Telephone  ..       1 

Do.        <  p.c.  Cat,  Pf.      1         , 

Ltd.       _s        3 

Do.  Cum.  1   Pref.    ....     10      11 

Do.  Cum,  2  Pref 10      11 

Do.  Non-Cum.  3  Pief..;     5      4,s 
Do.  Deb.  Stk.,  Red.  ..  100     Sli 
Orient.'  i  1  id..       i        1 

Pac.StEuro.Tlg.DUs.,Rd.  100    1C0. 

8        tl 

Un.Riv.PUteTclph..Lid.     3       5, 
Do.  Deb.  Stk.,  Red.   . .  100    104t 
West  African  Telg.,    Ltd. 
5  p.c.  Mt.  Debs., Red...  too     98} 


103} 

1C4} 


579 


Telegraphs,  kejeontinued)  — 


Last 

Di». 


Name. 


^•pa-tofnmm\t»,Ui 

!    Do.  Dbs.    ico'1034 

W.  India  &  Panama,  Ltd.. 
1    Do.  Cum.  1  Pref.. . . 

Cum.  2  Pref. 

Do.  Debs.,  Red Iw 

Western   Telegraph  Ltd.    10 


Do. 


Dabs.,  2  Ser.  ..  100  {109 


I 


? 

mo  VA 


TRAMWAYS  AND  OMNIBUS. 

Anglo-Argentine,  Ltd . . . 

Do.    Deb.  Stk 

Barcelona ,  Ltd 

Do.    Deb.,  Red. 

Do.  do 

Belfast  Street  I 
Blackpl.  &  FItwd.  Tram. 

j£io  Sbs.    

Brisbane  5  p.  c.  Red 

British  Columbia  Electric 

Kail,  Ltd.,  non-Cum.Pf. 
British  Elec. Trac., Ltd.. 

Do.  6  p.c.  Cum.  Pf.     . . 

Do.  5  p.c.  Perp.  Deb.      100 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cu.-i.  Pref.      4 

Do      Cum.  Pref.  "B"      e 

Do       Deb too 

B.  Ayres.  Go.  Nat., Ltd., 

6  P.C  I  Deb.  Bds.,  Red.  100 

Do.     Prel    Debs,  Red   100 

Calcutta,  Ltd    10 

Canhagena  &  Herr.,  Ltd.    10 

Do.     Deb  ,  Red 100 

City   of   B'ham.  Trains 

Ltd.,  5  p.c  Cum.    Pref        5 

Do.  1  Mort.  Debs.,Rd.  100 
Cityof  B.  Ayres,  Ltd 5 

Do      Deb.  Stk     

CoMa  Rica  Elec   Tram., 

Ld. ,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram.. 
Glasgow  Tram,  ft  Omni. 

Ltd.,  £9  Sbs 

Lond.,  Deptld,  U  Green 

wich,  Prefd.  . 

Do.     Defd 

Lond.  Gen.  Omni.,  Lid. . . 

Do.     Deb     Red 

London  Road  Car  ...        6 

Do.  Red.  1  M1.Deb.S1k.  joo 
London  St.  Rly.   (Piov. 

Ont.),  Mt.  Debs I  lote 

London  St.  Trams. 4 

Lynn    ft    Boston    1    Ml! 

1924 


2/ 
6 
4/ 

J] 

7/6 

./ 

5 
S 

6/ 
6 
5 

3/ 


5 
C 

■> 

z 

5 

5 


4/ 
6 


h 

il 


id 

10} 


'/ 

5 


n 


100 
101 
3 

121} 

*t 

1C5} 
82} 
IC? 


lolj 

132} 

ICO 

1] 


iso1 
Km 

7 
102} 

1C3 
U 

114 


I 
9 

4} 

(I 
4/ 
3j 

0 
I 

K 

s) 
1  6 
J 
«/ 


Milwaukee  Elet.Ml.     ..»  100c  112} 


Montieal  St.  Dbs.,  1008..  too 

Do.     Debs.,  1022 100 

New  General  Trac'ion  .         5 

Do.     Cum.  Pref. 
Nth,  Metropolitan  .. 

Do.    Mt.  Debs.  Red...  too 

Potteries  Elec  Trac..  L      10 

Do.       5  p.c.  Cm.  Prf     10 

Provincial,  Ltd 10 

Do.    Cum.  Pref. 10 

South  London 10 

Star  Omnibus  5}  Cm.  Pri.      $ 

Toronto  1  Mt.,  Red too 

Vienna  General  Omr.i: 

Do.     s  p.c.   Ml.    Deb.    100 
We.kerKai.ipton     1  I.1....I  so 


10A 
103 

5* 

# 

Hi 

3 

104 

- 

1C4 
3 

1* 


WATER    WORKS. 


m 


i»7} 
157} 
14.3, 
142, 
1C} 
19» 


12/       .Aiuwcip,  l>ia 

12/      Cape  Town  District.  Lid.      5 

11       Chelsea   ico 

5  Do.      Pref.  Slk 10 

4}  Do.      Pief.  Slk.,i$-5..  100 

4}  Do.      Deb.  Slk 100 

5/      Cily  Si.  Petersburg,  Lid     13 

6.6    Colne  Valley i_ 

4        Cutisol.  of  Rosar.,  Ltd., 

p.c.  1  Deb.  Slk,  Red. .     100     t6 

7         Ka>t  Londcn 100    ISv} 

4}  Ik..      Deb.  Sik 100    NTj 

3  Do.       Deh.  Slk.,  Red.  1. 

7        fcast  Surrey  Ord."  11 "..     10      17 

—        Do.  4  pc  Cons.  Db.  Slk   too    122} 

40/      Grand   lunction   "  A"  . .  50  I  ,jr*L 

"/  Do.  "B-  ,i)  l08» 

18/9   I     Do.  "C    (Max.  7}p.c)    25      51 
3</        Do.    "D"(Max.  ,p.c,    50     91 

4  Do.  Deb.  Stock   100    12i} 

5  Johannesnurg  5  p.c.   Dbs.  10      ICO 
14      Kassl    ico  302} 

7        Do.  New  (Max.  7  p.c)  .  100   202} 
7/      Kimberley,  Ltd 7       6 

6  Do.      Dels.,  Red too    102} 

6  Do.  Deb. Stk., Red.,  ico  ">»{ 
ambelh  (Max.  to  p.c). .  100  17$ 
I>o.(Max.7}p.c),jc.*.>    -    2C9} 

4  Do.  Deh.  Stock 100    121} 

3  Do.  Red.  Deb  Stock   ..  100     96 
'lonleviueo,  Ltd so      le* 

5  Do.  I  Deb.  Stk..  100    104, 
5               Do.          >  Deb.  Slk..  ioo 

6/1716  New  River  New too    *' 

4  Do.     Deb-.v- 
4                 Do.    Deb.  Sik."  U'  100 
7/       Rickmartsworth  Uxb 

Valley .     . 

8/      Seville,  Lid. 

-oulhend  "  Ad.'.l."t.V 

7  Soulhwark  and  Vauabau .  to 
7  Do.    "D'    Shair- 
s  Do.     rtef.  5 
4            1  ck  100  ; 
3        Staines  Resvir*    Jt.  Com.} 

;    Gua.  Deh.  Stk.,  Red.,  ioo  .  96) 
7/        .aiapa.-A,  :,t.i 

rYaat  Middlesex  100  >270 

4}  Do.  Del.  SlV.  10. 

3  Do  Deb.  Slk    ioo      91 


V 


58o 


Zbe  Jnvestors'  IReview. 


May  4,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated 
South  African. 


MO-1 

3<\ 


Name. 


"^ 

1  a.  **i 

u* 

CD  C_ 

Ls< 

■%  p 

'A 

%'£ 

AUSTRALIAN. 


1,', 


bll 
»4/ 


12* 


26/3 

2 

A 

i 

4§ 


Associated    3A  +  Aj 

Do.       Northn.  Blocks  3A+  4 

Brownhill  Extended. lj 

Burbank's  Birthday 1     +    ,« 

Chaffers,  4/ 10/3+  2/9 

Cosmopolitan  Proprietary    24/  -  /9 

Crcesus  S.  United      ft  —  A 

E.  Murchison     ift  +  J 

Golden  Arrow    5/ 

Golden     Horseshoe     New 

Shares  13J  +   A 

Golden  Link    ft+  I 

Great  Boulder,  2/ 26, 9 

Do.       Main  Reef,  10/    BO+   A 
Do.        Perseverance      8A+  J 

Do.        South 18  +  J 

Great  Fingall 7     +  J 

iiainault 1 A 

Hampton  Plains ifV 

Hannan's  Brownhill 45 


5;;. 


Mi 

n 

7-.I 

21* 


2;- 

>J 

8  ft 
64 

18 

6J 
54 
■| 

5'i 


Angelo 7I  +  4 

Aurora  "Vest    i&  + 

Bantjes iti 

Bonanza    4  • 

BurTelsdcorn  Estate -& 

City  and  Suburban,  £4    . .   5$  + 

Comet  (New) 2^ 

Con.  Deep  Level    ij 

Crown  Deep    12*  + 

Crown  Reef 14?   - 

De  Beers,  £5      34*  + 

Driefontein 4$  + 

Durban  Roodepoort 58 

Do.  Deep    3! 

East  Rand 7I  + 

Kerrei.a    21  j 

Geldenhuis  Deep   10I 

Do.  Estate 6j 

George  Goch   o{; 

Ginsberg »» 

Glencairn 2     + 

Giiqualand  West   8     - 

Henry  Nourse    8§ 

Heriot   6g 

Jagersfontein 18s    - 

Jubilee 6^ 

Jumpers    5| 

Kleinfontein    1$ 

,      Knight's  6     + 

[,'    Lancaster a|  4- 

Langlaagte  Estate 3iT« 


+ 


i£  [  Hannan's  Oroya *&+   1* 

4/3  j  Hannan's  Proprietary  ....    4/q-f  /3 

I  Do.     Star    3 

9  io    I  vanhoe,  Gold  Corp 10  +    ft 

ij       I  vanhoe  South    2      +    ! 

4I     Kalgurli    4|  +  4 

[ft    Lady  Shenton 5 

oft   Lake  View  Cons     ioj  +   ■& 

1     !  Lake  Way  t 

2/      London  &  Globe  Finance     4/3  +2/3 
ii     London&W. A. Exploration  i^ 
4/  Do.         Investment    ..     4 

4/6    North  Boulder,  10/    {   +    & 

6/    ;  North  Kalgurli  9/6+   ■>': 

34     PeakHill 3     -  I 

2rs  South  Kalgurli    2$   +  i 

SonsofGwalia   3re  +  fl 

W.  A.  Goldfields    it    -    4 

Westralia  Mt.  Morgans  ..   6\    -    % 
White  Feather  Main  Reef    1     +  & 


May  Consolidated 4$  +   i* 

Meyer  and  Charlton 58 

Modderfontein    1 1  ik  -    i 

New  Bultfontetn    & 

New  Primrose 4»  *f  i 

Nigel -A  +  tW 

Nigel  Deep . x4+   A 

North  Randfontein  ij  —  V« 

Nourse  Deep 5t         I 

Porges- Randfontein i£ 

Rand  Mines    42J 

Randfontein    3& 

Uietfontein 1  iVu 

Robinson  Deep  (new) 5     +  -ft 

Do.       Gold, /5   9w-    A 

Do.       Randfontein. ...   1 A  -r-    iV 
Roodepoort  Central  Deep    2^ 

Rose  Deep oj  —  J 

Salisbury a  &  +■   & 

Sheba    i& 

Simmer  and  Jack,  ^5   ....   6&-    ^ 

Transvaal  Gold 2§  +  £ 

Treasury      5  fs  +"   tJ* 

United  Roodepoort 3§   +■   J 

Van  Ryn 3 

Village  Main  Reef 8} 

VogeTstruis i|   -   J 

Do.        Deep  ig  +   ft 

Wemmer n| 

Wes*  Rand | 

Wolhuter.^4 4}  +    fi 

Worcester     aj 


i 

4l 

* 

s* 

III 

4i 

: 

li 

1* 

ij 

i 

4 

* 

•f 

| 

4»4 

i 

3  '■ 

h 

4} 

A 

98 

•1 

4 

«A 

4 

9A 

1 

*» 

•  A 

1 

H 

J 

*) 

si 

iS 

1 

•d 

1 1* 

, 

1! 

A 

'     3 

4.1 

»i 

Land  Exploration  and  Rhodesian. 


it 

iS 
■I 

31/ 

■ft 


Anglo-French  Ex 3^  + 

Barnato  Consolidated aft  + 

i  Bechuanaland  Ex ift 

(Chartered  B.S. A 3ft- 

, Clark's  Cons U 

Colenbrander i    - 

Cons.  Goldfields 7fg 

Do.  Pref. 24/6+  /6 

Exploration     i| 

Geelong    i§   - 

Globe  &  Phcenix    5^- 

Hendersons  Transvaal    ..   ij 
Johannesburg  Con.  In.    ..  at 

Do.  Water     i£ 

Loinagunda  Development  3  -,V  — 
Masnonalaiid  Agency »4" 


& 


|jr|  Matabele  Gold  Reefs  New  4*}   —   A 

ii  '  Mozambique   ijj  —    ft 

M     Oceana  Consolidated    ....  21, 

iJ,     Rezende ii 

.J     Rhodesia,  Ltd i| 

5^  Do.  Exploration  6 

if  Do.  Goldfields     sjft 

4I     Rice  Hamilton   4} 

7§     b.  A.  Gold  1  rust   7ft-    ft 

1  ft    Tati  Concessions    1  ft 

lA    Transvaal  Development  . .   i{ 

g     United  Rhodesia | 

3^     West  Nicholson 34 

i/e  Willoughby z| 

Zambesia  Explor 1  ^ 


I 


West  African. 


2^ 
3° 


:  Abompeh 2A 

Adansi 19 

I  Akinassi    30 


+2 

+1   : 

:;pm  Ashanti  Consols,  1/  pd.    1  ft"*n+  A 

94^       j     Do.     Goldfields 31   +   i 

tiipnv Asbant iGoldTr ust 2/6 pd.  gpm 
iftpm  Ashami  Lands  7/6  pd. ..    1  jpm 

aft       jAshantiSansu 2I     +     |i 

ij  pm  Attasi    2     pin 


2jpm 


3-pm 
ipm 


Axim 3    -f- 

Hibiani,  part  pd 3  pm- 

British  Gold  Coast    ....       4 J 

Claudes  Ashami 2 

FaoiU  onsolidated.s'pd  3^  pm- 
Do.  Corporation,  to/pd.  1  pin. 


+ 


Miscellaneous. 


12/6    Alamillos,  £? \ 

io', !  Anaconda,  $25 10J 

24/6    Balaghat,  fully  paid 24/6  — /6 

jj   Brilliant,  St.  George's 1$ 

5/  i  British  America  Corp 5/3 

»2  m  British  Broken  Hill § 

46/3   Broken  Hill  Proprietary.  .45/6 
3g  !  Do.   Block  io^io,^9/i3pd  3^ 

cj  ;  Cape  Copper,  ^2 54 

6  ,'*    Champion  t\eet,  iut.    ...  6J 
i ;:;    Chillagoe  Mining  &  Ry...    ift 

»o;  Do.         Debs 

ifi    Copiapo,  £2 3 iuo 

8/     Coromandel    8/ 

?/o   t)ay  Dawn  Block 13/ 

aAl  Frontino  &  Bolivia 2 

6/6  j  Hall  Mine*,  18s.  paid 9' 

1  £  !  Libiola,  ^5 i  A- 

6A     Linares,  ^3    6 

4"   I  Mason  &  Barry,  j£i a\ 


-  A 

43    , 

+  i 

4*     1 

-lb 

4* 

«ti 

-  A 

0/ 

9/<> 

8,0 

ji 

4S 

>* 

—     I 

6 

60 

bS, 

-lb 

»i/l 

7t 

4-1/6 

lit 

8A 

10/     1 

Mountain  Copper,  £5  ....  4$  + 
Mount  Lvell,  £3 5 


Gold  Coast  Agency,  10/  pd-sopm 

Do.     Prospectors 6     -     J 

Gold  Coast  Amalgamated  i6£  —     | 
Goldfield  of  Eastern  Akim  3     +     i 

Mansu  (Wassau)    4J   -     4 

Obbuassi  Syndicate 7     —    ft 

Offin  Sydicate    13 

Sefwi  and  Wassau  Gold  ..  9 

Selcondiand  Tarkwa 4 

Simpah  (Tarkwa)      2%   -f 

Tarquah  and  Abosso 5 

United  Gold  Coast   3      -     £ 

Wassau 7     —     | 

W.  African  Hnt'land   Syn.  g\  +     i 


Mount  Lyell,  North    aft+  j 

Mount  Morgan,  17s.  6d...  4 & 

Mysore,  10s 6      4-    ft 

Myscre  Goldfields,  19/    ..10'   4-1/ 

Do.     West,  10/      10/6 

Do.     Wynaad,  19/    . .      10/6  +   1/ 

Namaqua,  £2    5;$  —   ft 

Nundydroog 4^   —   iV 

Ooregum 5i5«  -    S 

Do.        Pref. 6£xd 

Rio  Tinto  £5       s8ixd  +  i 

Do.       Pref.  ^5    6ft 

St.  John  del  Rey i£ 

Tharsis,  £2     7?   +   i 

Tolima  "  A,"  ^5    .    1 '! 

Waihi  Gd  Junction ift-  i 

Waihi  7g  -   t 

Waitekauri ft 


FOREIGN      RAILWAYS. 


CROSS   TRAFFIC    FOR    WEEK.        GROSS   TRAFFIC   TO    DATE. 


Week  ; 

ending  ! 


In.  or  Dec] 

on  1899-   I 
IC.00- 


S!& 


Alagoas 

Alcoy  and  Gandia 

Antofagasta  (.Chili)  and 

Bolivia  ..         ..Jan.  31* 

Argentine  Gt.  Western  Aprili9 
Aigeciras  (Gibraltar)  ..  ,,20 
Bahia  Blanca  and  N.W.  1(  27 
Buenos  Ayres  &  Pacific ;  „  27 
Buenos  Ayres  &  Rosario  ,,  27 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada  „  28 
Central  Argentine  . .  .,27 
Central  Bahia     . .  . .    Mar." 

!     C.Uruguay  of  Mte.Vid.  .\pril27 


..Jan.  s\    Rs.143,583  TRs24,i82 
April27     Ps.  13,000!         — 


$£64,000+     $6,ooc 
13,084!+        2,803 

Pr.29,30I    +PS.2.I42 


Do.    Eastern  Ex. . . 
Do.     Northern  Kx. 
Cordoba  Central 

Do.  Northern  F.x. 

Do. N.W. Argentine  Ex. 
Costa  Rica 
Cuban  Central 
East  Argentine  .. 
Egyptian  Delta.. 
Great  West  of  Brazil    . . 
Entre  Rios 

La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican  Central 


2; 
27 


»    27 
■■    27 

Jan.  13 
April  6 
Mar.  23 
April27 
Mar.  1 1 
Aprila7 
1.    27 

If     2° 

.  Mar.  31' 

.April  1 3 


i,'7i   +" 

17,154+ 

20,221 '  — 

59,647  + 

16,515   - 

405  + 

S2.°75  + 

5.956  - 

7.950  + 

2,472    " 

73',+ 
2,330  - 
«,490  + 
1,310  + 
6,234  * 
7.498  + 
823  - 
1,068  + 
Rs.i9.344 
1,717 


295 
3,79; 
1,638 

15  =37 

1,231 

1=7 

514 

«.5»< 

3,57= 

11 

4D 

20 

4;5 
400 

1,040 

2.4'5 

24 

510 

Rs  7  3<2 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  ..         ..  Feb.  28* 

Nitrate Apricot 

Ottoman ,     ,,    27 

Recife  &  Sao  Francisco  Mar.  2 
San  Paulo  ..  ..'Mar.  31 
United  Havana..  ..  Apriljo 
Western  of  Havana  ..  ,,27 
West  Flanders 28 


1,907+  400 

10,784+        1,813 
(80,400  -    4l6,203 

$153,872  +  $18,560 

$436,401-8113  496 

♦152,971  +      ci, 75' 

{23,050  -         J649 

Rs  143,89'  +Rs.9,687 

16,317  +        1,853 

4,57'  + 
6,779  + 
16,767  + 
8,491  + 
i.94°- 
2,052! 


1,223 
62 
9,932 
2,152 
1,795 
168 


'! 

'7 

s 

<• 
I 

s 

i 

I 

43 
'7 
3 
I 
j 
i 

if, 
16 
16 
17 
4i 


4 

St 
17 
'7 

9 


In.  or  Dec. 

on  1899- 

igoo. 

i,        1  I~ 

Rs.143,583  +RS2(I82 
Ps.  167,350  +Psi3,ojo 


375.1°'  +     27,783 
PSI197636  +Psn,2<9 

44,127  +       2,617 

474,79s  + 

403,6^1  + 

1,961,047  +■ 

663,449  - 

14,013  - 
542,126  + 
'13,178  - 
279,6251  + 

64,274  - 


27,635 
3S.395 
06,040 

18,35° 

123.417 

208,316 

1.404 

1,068 

Rs.318,744 

73,060 

■3.545 

183,1.09 

$',455,3;o 


20,683 
23,511 
11,984 
54.5°« 
39s 
37.602 

9.595 

12.421 

2,874 

1,083 

6,140 

6,435 

3,28j 

io,934 

44,050 


510 

-  R  206506 

-  12,665 
+  4.132 
+     21,426 

-  $87,500 


$1,219,578  -$252,033 
$2,103,610  —  $72,780 
75.949  —  _    4.079 


Rs.i297o5fc 
102,626 
76,587 
69,251 


+  Rs  64053 
-  7.296 
+  19,210 
+       7.704 


140,315  - 
39.763I  + 


•  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

I  From  July  1,  1000.  II  Net. 

INDIAN    RAILWAYS.  


-3s 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 
ending 


In.  or  Dec. 
on 

1899-19C0. 


oJS 
oS 

2&l 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma    .. 
Delhi  Umhalla 
East  Indian 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 
West    of    India 
Portuguese 


April  20 
Mar.  23 
Apr.  20 

.,        2J 

Mar.  3  j 

April. 27 

n     27 

II      23 

Mar.  30 
Vpril  6 


Rs. 2. 32. 000  -    Rs.49.  no 

16 

RS.1.98.07.+   Rs.15.979,  12 

Rp.3-91.oco  —   Rs.12.000    16 

Rs.5. 51.000  —   Rs.  7.0001  16 

Rs.2.93.1,6  +  Rs.36.439    13 

Ks.q4.0o0  +     Rs.6.800 

17 

Rs.  15.00.000  +Rs    98.000 

17 

.619.342  -           .£458 

16 

Rs.2. 41.6501+  Rs.59.126 

13 

Rs. 1. 69.517-   Rs.14.790 

14 

Rs.7.667!-     Rs.  1.005 

14 

Rs  40  84.000 
Rs.  21. 59.55a 
Rs.  52.07.000 
Rs.  85.33.000 
Rs.  36.2a.  392 
Rs.5. 10.700 
Rsa -15.49.000 
"£318,214 

Rs.  22.40.098 
Rs. 23.93.220 

R'.  10.84  = 


In.  or  Dec. 
on 

1 899- 1 000. 


-Rsn.51.8a2 
+  Rs.i. 55.933 

-  Rs.  9.43.000 
-Rsi6  10.003 
-r-Rs.3.49-127 
-r-     Rs.61.200 

-  Rs.  5.60.000 
+■  j£'5i46? 
+  Rs.i. 41.025 
-t-     Rs.  3 1.077 

-  Rs.  7,798 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


j  Period 
ending. 


Amount. 


In.  or  Dec. 
on  1900. 


GROSS  TRAFFIC  TO    DATE. 


6  B 


I      Amount. 


dols.  dols. 

Canadian  Pacific           ..  Apl.  21  613,000+  38,00c 

Chesapeake  &  Ohio     ..  „  21,  251,000+  1,00c 

Chicago  Great  Western.  ,,  21:  116,829+  7.544 

Chic, Mil., &S.  Paul...  ,,  si  740,000+  21,000 

Denver  &  Rio  Grande..1  ,,  211  190,000!+  24,000 

Gr.  Trk.,  Main  Line    ..  „  '^o  £116,720  +  A18.505 

Gr.  Trk.  Western          ..I  „  *30  £21,393-  £674 

Do.  Det.,G.  H.  &  Mil.  ,,  »J0  £4,613+  *383 

Louisville&  Nashville..  ,,  *l  524,001+  19,000 

Missouri  Pacific I  „  n]  503,00 ^+  80,000 

Miss.,  K.,&  Texas      ..I  „  ail  276,124+  63,342 

Norfolk  &  Western      ..  „  21  298,000,+  33,000 

Northern  Pacific           ..I  ,,  21  608,000+  40,000 

Southern ,,  at  537.ooo!+  58,000 

St.  Louis  S.  Western    ..:  „  21  125,000+  20,000 

w^ha.H                            .   I  ,,  21  114.000  +  i.ooo 


dols. 
24,672,000 


In.  or  Dec 
on  loco. 


dols. 
—     60,000 


5,504,441  +  128,774 
34,391,000  +    238,000 

9,020,000  +1,065,000 
£1,476,915  +  £87,643 

£296,7:4  -  £9,137 
£64.4S6,+     £4,595 


12,566,490+1,938,619 
26,377,000, +  1,361, 000 


t4.<c.7.'w.l+    826.0."^ 


*  t  or  y  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 


Month. 


(In.  or  Dec. 
on  1899. 


Atchison  ..         ..         ..  i     Mar. 

Canadian  Pacific  »•  ,» 

Chic,  Mil.,  &  S.  Paul..  :        „ 
Denver  &  Rio  Grande ...        „ 

Erie  I        ,, 

Gr.  Trk..  Main  Line    ..  ,, 

Grand  Trunk  Western . .  , , 

Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Ncrfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Un-on  Pacific     .. 
Wabash  ..         .. 


Feb. 
Mar. 
Feb. 
Mar. 


Mar. 
Dec. 
Mar. 


dols.     I  dols. 

1,590,000;+  103,00c 

948, oco  +  i49,coo 
i,2(i,  ooo|+      51,000 

384, oco  +  71,000 

892,000+  160,000 

£121, oco  +  £17,000 

£i5,9oo|+  £c,oco 

£3,900  + 

I,CO4.OO0;  + 

S79.OO0J  + 

263.-02  + 
4,772,0001  + 

102,000  + 

555,000'  + 
1,055,000  + 
2,4,5,0.2  + 

909,718  + 
2,051,61 1+ 
1,361,000  - 

404,000  + 


£2, coo 
156,00c 
73,000 

46,87c 

231,000 

4,50c 

IO},  00c 
1 06  000 

352,300 

9,758 

403,100 

io6,ooc 

42,000 


'  Statement  of  eross  traffic. 


t  Surplus    after  meeting  interest. 
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Zbe  Jnvestors'  TReview. 

Our   Foreign   Trade   in    April. 

The  figures  are  not  pleasant.  Imports  of  merchandise 
are  valued  at  ,£46,392,892,  an  increase  of  ^3,711,000,  or 
860  per  cent.,  on  April  last  year,  and  exports  at 
^2 1,987,000,  a  decrease  of  ^658,000,  or  nearly  3  per 
cent.  The  re-exports  of  foreign  and  colonial  merchan- 
dise were  £425,460  larger,  at  ^6,286,000.  There  is  not 
much  use  in  entering  into  a  long  analysis  of  the  figures 
for  the  past  month,  because  their  meaning  is  obscured 
to  some  extent  by  the  fact  that  there  were  twenty-four 
working  days  in  it,  as  against  only  twenty-three  in 
April  last  year.  The  result  is  that  we  have  about 
£  1.900,000  added  to  the  value  of  the  imports  and 
£900,000  to  that  of  the  exports  for  the  extra  day.  On 
this  basis  the  increase  in  imports  would  have  been  under 
^2,000,000,  and  the  decrease  in  the  exports  about 
£'1.500,000,  compared  with  April,  1900,  had  the  work- 
ing days  been  equal.  And  it  is  in  the  decrease  in 
exports  that  the  accounts  of  our  foreign  trade  are  still 
most  sinister  in  appearance. 

Imports  were  swollen  in  April  by  Budget  considera- 
tions, as  up  to  the  19th  of  the  month  sng.tr  w. is  imported 
duty  free.  A  belief  that  a  duty  would  be  imposed  in- 
duced importers  to  hurry  in  supplies,  with  the  result 
that  1,677,522  cwt.  more  refined  sugar  was  landed  last 
month  than  in  April,  1900,  and  796,352  cwt.  of  unre- 
fined sugar.  The  total  increase  in  the  value  of  articles 
of  food  and  drink  imported  duty  free  last  month  was 
£}.  1 26,000,  ai  1.,  except  raw  materials  for  textile  manu- 
factures, the  increased  value  of  which  wa  o,  no 
other  great  branch  of  our  import  trade  displayed  much 
improvement.  Miscellaneous  articles  of  import  used 
in  our  industries,  such  as  hides,  paper- making  materials, 
tallow,  and  wood  and  timber  came  in  to  a  less  extent  by 
£495,000  in  value.  The  most  prominent  fact,  however, 
confronting  us  in  the  totals  of  these  figures  is  a  steady 
expansion  in  our  adverse  trade  balance.  This  has  now 
on  the  four  months  business  including  movements  of 
bullion,  risen  to  ^68,000,000,  as  against  £"56,000,000  in 
1900  and  ^55,000,000  in  1899.    We  are  still  covering 
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this  trade  balance  either  by  sales  of  foreign,  chiefly 
United  States,  securities,  formerly  and  for  many  years 
owned  in  this  country,  or  by  placing  part  of  our  national 
debt  abroad.  How  much  of  the  _£6o,ooo,ooo  loan 
recently  issued  went  to  the  Continent  we  do  not  know, 
but  ^10,000,000  of  it  was  ostensibly  subscribed  by  the 
United  States,  and  should  that  amount  be  kept  there, 
which  we  doubt,  the  instalments  upon  it  will  form  a  set 
off  during  the  remaining  months  of  this  year  against 
our  extravagant  purchases,  if  these  continue. 

Our  export  trade  continues  to  dwindle,  that  is  the 
bare  truth,  and  dwindles  on  the  whole  more  in  quantity 
than  in  price.  There  are  exceptions  to  this  statement, 
some  of  them  important.  We  exported  last  month,  for 
instance,  nearly  6  per  cent,  more  coal  in  quantity, 
although  the  decline  in  value  was  10  per  cent,  com- 
pared with  April,  1900,  but  our  small  increased  exports 
of  cotton  yarns  and  twist  and  cotton  piece  goods,  less 
than  3  per  cent,  in  quantity  in  both  instances,  was 
swelled  out  by  an  increase  of  &6  per  cent,  in  the 
value  of  the  yarns,  and  7.2  per  cent,  in  that 
of  the  tissues.  Iron  and  steel  fell  off  23-6  per  cent,  in 
quantity,  and  2j'^  per  cent,  in  value.  Soda,  on  the  other 
hand, fell  off  nearly  17  percent,  in  quantity,  but  less  than 
8  per  cent,  in  value.  The  decreased  exports  of  refined 
sugar  were  137  per  cent,  in  quantity,  and  under  11  per 
cent,  in  value  ;  but  the  decrease  in  woollen  and  worsted 
yarns  was  under  8  per  cent,  in  quantity,  against  nearly 
20  per  cent,  in  value.  Woollen  tissues  showed  similar 
results,  the  decrease  in  quantity  however  being  consider- 
ably larger  than  in  value,  and  in  linen  yarn  and  piece 
goods  the  figures  seem  ominous  in  their  significance. 
Yarns,  for  instance,  declined  i9"3  per  cent,  in  quantity, 
and  only  17  per  cent,  in  value,  and  piece  goods  fell  19^4 
per  cent,  in  quantity,  and  only  157  per  cent,  in  value. 

To  set  off  these  more  or  less  unpleasant  looking  per- 
centages we  have  a  slight  excess  in  the  quantity  of 
copper  of  all  kinds  over  the  value,  and  jute  yarn 
actually  increased  slightly  in  quantity,  although  down 
13-6  per  cent,  in  value,  while  jute  piece  goods  rose 
436  per  cent,  in  quantity,  compared  with  an  increase  of 
only  39^  per  cent,  in  value.  Take  them  altogether, 
however,  the  figures  indicate  that  not  only  is  our  busi- 
ness shrinking  in  volume,  but  becoming  less  remunera- 
tive. The  decline  in  the  value  of  coal  might  alone  have 
warned  the  Chancellor  of  the  Exchequer  of  the  dangerous 
ground  upon  which  he  is  entering  with  his  new 
export  tax.  The  truth  is  that  the  high  prices  which  have 
prevailed  for  coal  during  more  than  a  year  have  served 
to  bring  competitors  into  the  field,  and  through  foreign 
competition  with  our  production  lies  the  true  remedy 
against  a  rapid  exhaustion  of  our  coal  measures.  Other 
parts  of  the  world  possess  coal  of  excellent  quality,  and 
the  competition  of  the  United  States  alone  would  at 
once  become  formidable  were  the  trade  of  that  country 
to  be  put  upon  a  rational  basis  and  the  effort  abandoned 
to  force  exports  artificially  while  shutting  out  imports. 
We  shall  find  out  the  truth  of  these  things  in  time, 
but  at  present  nearly  all  great  branches  of  our 
export  trade  seem  in  a  more  or  less  uncom- 
fortably languishing  state.  Woollen  and  worsted 
manufactures,  machinery  and  millwork,  iron  and  steel, 
every  important  branch  of  our  industry  almost  except 
cotton  manufacturing  show  up  but  poorly.  There  was 
even  a  slight  decrease  last  month  in  the  export  of  new 
ships,  the  value  of  which  was  just  over  ^500,000,  com- 
pared with  ^540,000  in  1900.  For  the  four  months, 
however,  the  figures  are  still  splendid  and  comforting 
to  dwell  upon,  except  by  those  who  dread  increased 
dominion  over  the  ocean-carrying  trade  by  the  foreigner. 
A  larger  business  also  has  been  done  with  some  of  our 
Colonial  dependencies,  including  South  Africa,  so  that 
our  trade  has  still  plenty  of  backbone  in  it  were  it  only 
delivered  from  its  enemies. 


Imports  for  April. 


General  Merchan- 
dise   

Gold     

Silver   

Total 


1899. 

£39,357,022 

2,304>939 
1,166,122 


1901. 


1901. 


£42,681,876  £46,392,892 
645,953  2,737,146 
872,929  953,912 


42,888,083        44,200,758        50,083,950 


Exports. 

British  and  Irish 

Produce  

£i9,457,546' 

£22,645,147 

£21,987,033 

Foreign  and  Colo- 

nial Merch'dise 

5,968,665 

5,860,547 

6,286,007 

Gold    

1,456,640 

929,751 

55i,3i3 

Silver 

1,047,480 

991,576 

891,795 

Total       ... 

27,930,331 

30,427,021 

29,716,148 

Excess  value  of 

Imports    over 

Exports 

14,957,752 

13,773,737 

20,367,802 

Imports  for  Four  Months 

• 

1899. 

1900. 

1901. 

General  Merchan- 
dise     £157,551,443  £169,874,767  £178,500,328 

Gold      9,387,851  8,655,984  8,562,997 

Silver     5,187,349  3,907,275  4,261,313 


Total  ... 


172,126,643     182,438,026      191,324,638 

Exports. 

British  and    Irish 

Produce   £81,511,587     £94,765,499     £92,799,312 

Foreign  and  Colo- 
nial Merch'dise     22,209,305 

Gold      8,457,377 

Silver    5,026,626 


22,584,675 

4,5i5,24i 
4,361,691 


22,504,127 
3,497,119 
4,478,569 


Total        ...   117,204,895 
Excess    value    of 
Imports       over 
Exports    54,921,748 


126,227,106 
56,210,920 


123,279,127 
68,045,511 


Coal  and  Sugar  Once   More. 

The  Government  carried  its  coal  duty  by  a  majority 
of  106  amid  the  triumphant  shouts  of  its  supporters. 
We  did  not  expect  any  other  result,  and  those  of  our 
readers  who  have  been  chiding  us  for  the  lightness  of 
tone  adopted  in  dealing  with  the  new  taxes  may  now, 
perhaps,  begin  to  see  why  we  thought  no  other  suitable. 
It  is  useless  to  argue  with  the  Party  now  in  power.  It 
is  essentially  a  Party  of  anarchy  led  by  an  Anarchist 
Government.  The  coal  tax  is  an  Anarchist  measure,  and 
its  popularity  with  the  multitude  and  the  mob  majority 
of  the  House  of  Commons  arises  from  instincts  of 
plunder.  Popular  antipathy  towards  the  colliery  owners 
has  been  excited  by  the  dearness  of  coal  which  has  ruled 
since  the  autumn  of  1899,  and  all  the  Government  has 
done  has  been  to  adroitly  seize  upon  this  passion,  in 
order  to  try  and  lay  hold  of  some  of  the  gains  these  men 
are  presumed  to  have  netted.  The  method  is  Oriental, 
and  may  be  summed  up  in  the  maxim,  "  Whenever  you 
see  a  rich  man  plunder  him.''  As  yet,  this  system  of 
national  finance  has  not  been  developed  so  as  to  include 
wealthy  financiers,  over-rich  railway  magnates,  powerful 
banks  or  pawnbrokers,  and  other  classes  or  institutions 
ot  excessive  wealth,  but  the  whole  stripping  business 
cannot  be  developed  at  once.  Time  allowed,  and  all, 
we  may  be  sure,  will  have  their  turn.  Of  what  use  is 
it,  therefore,  to  enter  into  elaborate  calculations,  in  order 
to  demonstrate  the  futility  of  this  coal  tax,  of  any  plun- 
dering measure  ? 

Since  we  last  wrote,  an  interesting  memorial  has  been 
sent  to  us  from  the  north  entitled  "A  Protest  against 
the  Proposed  Tax  upon  Exported  Coal."  It  has  been 
issued  by  a  committee  of  the  mining,  commercial,  and 
shipping  community  of  the  city  of  Newcastle-upon- 
Tyne  and  the  counties  of  Durham  and  Northumberland, 
and  is  full  of  instructive  facts.  From  it  we  learn  that 
the  counties  of  Durham  and  Northumberland  last  year 
produced  46,315,240  tons  of  coal,  of  which  13,943,111 
tons  were  exported,  and  that  Durham's  export  share 
was  19  per  cent.,  and  Northumberland's  80  per  cent.,  of 
their  respective  total  productions.  The  capital  invested 
in  the  coal  mining  of  the  two  counties  is  put  at 
^23,000,000,  and  the  number  of  persons  employed, 
apart  from  the  railway  men  and  the  men  at  the  docks, 
is  152,563.  Altogether,  one-third  of  the  total  coal 
exports  of  the  United  Kingdom  are  provided  by 
these  two  counties,  and  therefore  the  share  of  the  new 
tax  they  will  have  to  bear  is  about  ^700,000,  equal  to 
^4  13s.  4d.  per  annum  per  person  employed.  For 
Northumberland  alone  the  charge  will  be  equal  to  ^"io 
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per  person  employed.  But  what  of  that  ?  "  You  are 
rich"  Sir  Michael  and  his  hackers  say,  "therefore  we 

will  lleeee  you."  The  price  of  coal,  however,  will  not 
always  be  abnormal,  and  it  is  pointed  out  that  the 
average  selling  price  of  Northumberland  coal  at  the  pit's 

mouth  was  last  year  the  highest  obtained  for  twenty- 
seven  years.  It  amounted  to  ros.  6  dod.  per  ton,  while 
the  average  lor  the  last  ten  years,  including  [1 
was  only  6s.  7'(>4<\.,  and  for  twenty  years  only 
5s.  irjod.  Upon  this  latter  value  the  is.  duty 
amounts  to  a  tax  of  i6i  per  cent.,  and  the  Durham 
figures  on  the  same  basis  show  a  burden  of  17$  per  cent, 
im  the  average  price  at  the  pit's  mouth  for  the  last 
twenty  years.  In  many  years  some  of  these  mines  were 
actually  working  at  a  loss.  The  memorial  goes  on  to 
point  out  that  competition  is  increasing  in  the  export 
trade,  as  illustrated  by  the  figures  of  the  imports  of 
Hamburg,  which  show  a  decline  in  the  proportion  of 
English  coal  from  66  per  cent,  of  the  total  in  1891  to  55 
per  cent,  in  1808,  and  an  increase  in  the  German  supply 
from  34  per  cent,  in  the  former  year  to  45  per  cent,  in 
the  latter.  Particulars  are  also  supplied  with  regard  to 
the  shipping  industry  of  the  north  of  England,  showing 
that  it  will  be  severely  struck  by  this  measure  designed 
to  restrict  the  exports  of  coal.  Last  year  our  shipping 
for  the  entire  kingdom  earned  a  gross  freight  of  about 
^12,000,000  in  coal  alone,  of  which  about  ,£9,750,000 
would  be  remitted  home  to  Britain  to  pay  the  wages  of 
the  sailors  and  all  other  charges.  Coal  constitutes  four- 
fifths  of  the  total  weight  of  the  exports  of  the  United 
Kingdom,  thus  giving  enormous  employment  to  out- 
mercantile  marine. 

It  is  quite  vain  to  put  facts  of  this  kind — any  facts — 
before  the  present  Government  and  the  present  House 
of  Commons,  and  the  sooner  the  leaders  of  our  national 
industries  make  up  their  minds  to  that  truth,  the  sooner 
may  they  combine  to  apply  a  remedy,  or  to  keep  their 
breath  to  cool  their  porridge.  We  are  glad,  therefore, 
that  the  working  colliers  have  decided  not  to  attempt  a 
general  strike.  A  step  of  that  kind  would  only  punish 
themselves  and  play  into  the  hands  of  the  frivolous 
irresponsiblea  at  the  head  of  affairs.  If  they  can  com- 
bine to  resist  attempts  to  put  the  weight  of  the  tax  upon 
their  backs,  that  might,  perhaps,  be  a  prudent  step  on 
their  part,  although  we  doubt  its  success — doubt  the 
success  of  any  great  labour  struggle  in  the  present 
condition  of  British  industries,  many  of  which  are  sus- 
tained at  their  actual  height  of  prosperity  by  Govern- 
ment extravagance  and  by  free  recourse  to  the  borrower. 

Much  less  has  been  heard  as  yet  about  the  sugar  tax, 
but  in  time  we  are  disposed  to  think  it  will  work  as 
powerfully  upon  public  opinion  as  the  coal  tax  has 
done.  A  protective  measure  it  undoubtedly  is  if  the 
statement  of  "  an  impartial  investigator  "  in  Monday's 
Daily  News  is  correct.  We  give  that  statement  in  his 
own  words,  having  nothing  to  add  to  what  has  already 
been  said  here  about  this  tax.  Should  it  turn  out  to 
have  benefited  the  West  Indies  and  cane  growing 
countries  generally,  we  believe  the  benelit  to  have  b 
undesigned,  because  the  Government  is  not  clever 
enough  to,  aforethought,  hit  upon  so  cunning  a  scheme. 
More  interest  attaches  to  the  effect  the  tax  may  have 
upon  foreign  Governments,  and  the  fun  will  begin 
when  they  tire  of  helping  England  to  an  easy  revenue. 
Favour  to  cane  sugar  may  just  be  the  thing  required 
to  quicken  their  sense  of  fatigue. 

The  polariscope  is  .1  complete  test  of  the  refining  value  of  rani 
but — and  this  is  obviously  uh.it  Sir  Michael  overlooked — it  is  not  a 
test  of  refuse  values.  In  other  words,  it  is  an  index  of  the  full 
worth  of  beet  sugar,  because  in  this  case  the  refuse,  which  contains 
a  lot  of  potash  sails,  cannot  be  used  for  consumption.  On  the  other 
hand,  the  refuse  oi  cane  sugar  contains  glucose  and  other  edible 
things.  The  Government's  scale  of  duty  is  based  merely  on  «he 
varying  relative  yields  of  white  near  from  the  different  class* 
the  raw  material,  the  fluctuation  in  impost  between  the  worst  and 
be.-t  class  being  about  one-fifth  of  a  penny  per  degree  in  favour 
of  the  former.     Therefore,  white  sugar  being  only  part  of  the  value. 

the  lower  grades  are  protected.    Unless  the  Government  withdraw 

their  polariscope  scale,  and   place  the  duty  on  a  basis  01   simplicity 

and  equality,  a  gloomy  page  of  commercial  history  will  repeat  itscli. 

The  How    sugar,  containing   water,  and    of   a    hesitating 

sweetness,  will  return.     Persons  whose  memories  can  reach  bevond 
1  generation  will  quale  at  the  prospect.     Elderly  grocers  will  tel( 


you  all  about  "  Pieces  "  and  the  still  more  deplorable  "  Bastards  "— 
ts  of  the  fourth  running.  Under  the  wholesale  influence  of 
Pre*  Trade  in  sugar,  those  impostures  have  died  down.  Bat,  now 
that  low  classes  of  the  raw  material  are  to  be  protected,  they  will 
inevitably  reappear.  Sir  Michael  has  in  effect  ordered  them 
replaced  on  the  market.  Bleaching— the  production  of  imitation 
refined  sugar— which  was  formerly  a  large  industry  in  Greenock. 
London,  and  Liverpool,  will  be  revived.  A  refinery  in  the  last- 
named  city  has  already  been  rc-opencd,  I  am  told,  and  a  i 
correspondent  speaks  of  the  likelihood  of  the  Old  Market-street, 
Refinery  restarting. 


Our     Yankee    Jubilious    Conquerors. 

Mr.  J.  I'.  Morgan  and  Mr.  Andrew  Carnegie  have 
been,  it  seems,  unbosoming  themselves  to  the  New  York 
Joutttal,and  a  summary  of  what  they  say  has  been  re- 
transmitted to  this  country.  Mr.  Morgan,  the  inter- 
viewer says,is  terribly  burdened  by  the  Herculean  task  he 
has  undertaken,  "which  is  evidently  telling  even  on  his 
tugged  frame,"  we  are  told,  so  that  "  he  is  quite  a 
different  man  from  the  Morgan  of  Wall-street,  the  cool, 
impenetrable  ruler  of  finance  and  of  financiers,  a  man 
now  restless,  seeking  rural  recreation  and  the  pleasures 
of  society,  with  almost  desperate  determination."  So 
it  is  not  all  a  bed  of  roses  ruling  the  world  through 
financial  combines,  and  we  feel  disposed  to  pity  Mr. 
Morgan.  He  is  becoming,  in  our  eyes,  a  sort  of  super- 
glorined  Hooley,  raking  everything  into  his  net,  capi- 
talising the  earth,  and  selling  mankind  for  an  immediate 
profit  This  is  what  he  says — nothing  new  or  par- 
ticularly true,  but  quaint  : — 

The  United  States  can  solve  every  commercial  problem  if  we 
give  them  time.  The  country  can  supply  all  the  markets  of  the 
world.  Hut  we  need  carrying  power,  as  the  country  has  not  any- 
thing like  enough  tor  its  products.  N'o  commercial  coalition  of 
European  countries  against  the  United  States  is  possible — there  are 
too  many  conflicting  interests.  We  can  do  without  luxuries  ;  they 
cannot  do  without  necessities.  We  have  entered  upon  an  unpre- 
cedented era  of  prosperity. 

If  possible  Mr.  Carnegie  is  bolder  still,  having  a  dash 
of  the  Scotch  imaginativeness  in  him  which  enables  him 
to  see  gods  in  the  smoke  of  his  furnaces.  The  whole  of 
his  prophesy  cannot  be  given  in  our  columns,  but  here 
is  the  spiciest  burst,  quite  lightning-compelling  in  its 
way  : — 

Mr.  Carnegie  took  up  the  subject  and  gave  the  Journal  an  outline 
of  the  great  things  that  were  coming.  "  All  these  consolidations — 
railroads,  steamships,  steel,' he  said,  "are  steps  in  advance  of  a 
great  movement  which  will  distinguish  the  twentieth  century. 
This  unification  of  transportation  by  sea  and  by  land  marks  genuine 
progress.  Hereafter  American  railway  lines  will  be  one  interest, 
from  the  Atlantic  to  the  Pacific,  and  one  man  in  New  York  can  fix 
through  rates  to  meet  the  situation.  In  a  short  time  the  trunk 
railways  will  run  steamship  lines  on  the  Pacific  and  the  Atlantic 
Oceans,  and  thus  transportation  over  land  and  sea  will  be  con- 
solidated. Hitherto  the  business  of  the  world  has  been  carried  on 
by  little  divisions  ;  but  America  is  now  ahead,  as  usual,  obtaining 
unity,  interest,  management.  It  would  be  unwise  not  to  promote 
this  movement.  I  hail  it  as  another  triumph  for  the  Republic. 
Her  commercial  activity  hastens  the  arrival  of  her  supremacy  of  the 
world. 

Tootle  up,  trumpeters  !  in  honour  of  that  fellow  in 
Xew  York  who  can  "  fix  through  rates  to  meet  the 
situation."  Charon  is  no  doubt  included  in  the  "deal" 
with  special  discount  on  freights  for  millionaires' 
belongings.  It  is  time,  anyway,  for  us  to  put  up  our 
shutters  and  go  into  retirement.  Yankee  land  is  going 
to  rule  us,  or  its  soaring  millionaires  are.  \n  evening 
paper  told  us  on  its  bill  the  other  afternoon  that 
"  Morgan  now  rules  the  Atlantic."  The  question  will 
soon  be  what  mundane  thing  he  and  his  associates  do 
not  "  rule"  if  they  go  00  as  they  are  doing,  piling  it  up 
and  doing  sums  whose  product  they  call  wealth. 

We  cannot  help  asking,  however,  on  what  this  over- 
powering all-embracing  vanity  of  dollar-worship  and 
power  is  based,  for  it  is  vanity  not  merely  in  sentiment, 
but  in  the  aggregation  of  figures  and  in  the  "combine 
and  tar  reaching  plans  for  monopolising  every  instru- 
ment and  agency  of  production,  so  that  the  poor  wretch 

consumer  lias  nothing  left  but  to  submit  to  swali 
what    these   new  gods  give   him.      Is   the   trade   and 
wealth  of  the  American    Union  so  stupendous  as  to 
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enable  it  to  come  as  described  and  crush  out  old 
Europe  and  smother  its  industries  at  will  ?  We  hardly 
think  so.  Reaching  down  to  hard  figures,  the  foreign 
trade  of  the  Union  assuredly  does  not  justify  this 
boastful  attitude.  No  doubt  it  shows,  especially 
in  recent  McKinley  years,  a  splendid  excess  of  exports 
over  imports,  but  it  by  no  means  follows  that  such  ex- 
cess implies  a  corresponding  increase  in  wealth.  And, 
after  all,  what  does  that  excess  amount  to  in  sterling  ? 
For  the  five  years  ended  December  31,  1900,  it  came  to 
less  than  ^500,000,000,  say  .£486,000,000,  to  be  nearly 
exact,  or  an  average  of  about  £97,000,000  per  annum. 
In  his  interview  with  a  representative  of  the  New  York 
Times  at  the  end  of  last  year,  Mr.  Lyman  J.  Gage,  Secre- 
tary of  the  United  States  Treasury,  gave  us,  in  a  rough 
way,  some  insight  as  to  where  this  excess  had  gone,  and 
working  upon  these  figures,  quoted  by  us  in  our  issue  of 
February  2  last, — admitting  them  to  be  but  guesses — 
with  slight  modifications  suitable  to  differing  circum- 
stances, such  as  a  reduction  in  his  estimate  of  the 
amount  spent  by  Yankee  tourists  in  Europe  from 
£20,000,000  per  annum  to  ,£10,000,000,  on  the 
average  of  the  five  years  we  find  that  at  least 
£100,000,000  of  this  excess  went  to  foreign  shipowners 
in  payment  of  freights,  mostly  to  us  ;  another 
,£100,000,000  probably  disappeared  in  interest  paid  by 
the  United  States  upon  foreign  capital  either  lent  to  their 
enterprises  or  employed  in  their  business.  Still  another 
£50,000,000,  on  our  reckoning,  disappeared  in  the 
expenses  of  citizens  of  the  Republic  enjoying  themselves 
abroad.  Altogether,  therefore,  .£250,000,000  of  the 
surplus  disappears,  leaving  less  than  ,£240,000,000  to 
be  represented  by  their  own  securities  taken  home  and 
their  fresh  investments  in  new  foreign  debts.  This  is 
not  an  excessive  amount  spread  over  five  years  on  which 
to  build  an  ambition  to  control  the  world's  commerce, 
to  dictate  the  prices  of  commodities  to  all  mankind,  and 
to  force  the  shipping  interests  and  mining  manufacturing 
and  distributing  businesses  of  Europe  to  yield  submis- 
sively to  Yankee  domination. 

We  do  not  for  a  moment  believe  that  they  will  yield. 
Europe  is  not  so  played  out  as  the  stupendous  Yankee 
monopolist  imagines.  It  is,  no  doubt,  terribly  oppressed 
by  militarism  and  other  old-world  blights  and  supersti- 
tions ;  its  soil  is  badly  neglected  in  most  places,  and 
does  not  produce  more  than  from  one-third  to  a  half 
what  it  is  capable  of  producing,  but  there  is  plenty  of 
energy  left  in  these  old  nations  and  not  a  little 
capital.  All  that  is  requisite  is  some  shock  to 
waken  the  peoples  up  to  the  capacities  of  their 
country  and  to  their  own  advantages.  Perhaps 
this  new  Yau.  »'e  invasion  maybe  just  the  thing 
required  to  stir  Lurope  to  its  depths  and  compel  its 
various  nationalu  ts  to,  as  it  were^club  together  in  order 
to  put  their  intcf  ational  relations  on  a  better  footing, 
so  as  to  turn  their  attention  to  the  industries  of  peace 
and  the  development  of  the  splendid  inheritance  they 
now  too  much  neglect.  That  the  United  States  are 
going  to  overwhelm  us  we  do  not  believe,  but  they  are 
very  welcome  to  try,  because  trying  and  failing  they, 
too,  may  attain  to  some  degree  of  sanity  and,  for  one 
thing,  arrive  at  an  understanding  of  the  true  basis  of 
commercial  prosperity.  They  have  little  conception 
of  that  now,  although  from  the  recent  utterances 
of  President  McKinley  we  should  be  disposed  to 
infer  that  the  financial  magnates  who  prompt 
him  begin  to  see  the  folly  of  endeavouring  to 
conduct  business  on  the  dog-in-the-manger,  all-the- 
meat-to-me-and-all-the-bones-to-you  system.  But  they 
may  have  to  pass  through  more  than  one  credit  tornado 
before  that  wisdom  is  reached,  for  it  is  the  most  difficult 
thing  in  the  world  to  drive  common  sense  about  busi- 
ness into  the  minds  of  any  nation,  and  the  population  of 
the  United  States  is  so  mixed,  so  full  of  ill-assorted 
elements,  that  the  task  may  be  more  difficult  there  than 
even  on  the  Continent  of  Europe.  Perhaps  the  present 
generation  may  not  live  to  see  the  change  that  is  to 
come,  but  it  is  possible  to  contemplate  with  equanimity 
the  latest  manifestations  of  Yankee  swelled-headedness, 
financial  conceit,  and  economic  presumption. 


American    Railroad  Values. 

There  have  been  several  indications  recently  that  the 
American  Railroad  boom,  which  has  been  in  progress 
with  few  interruptions  for  many  months  past,  and  which 
has  been  particularly  rampant  since  the  Presidential 
Election  last  November,  has  about  reached  the  zenith  of 
maniacal  unreasonableness.  Indeed,  during  the  past 
few  days  we  have  had  premonitory  symptoms  that  the 
market  is  hovering  uncomfortably  near  the  edge  of  the 
precipice,  but  it  is  quite  possible  that  the  final  descent  to 
the  abyss  may  be  postponed  for  some  time  longer.  In 
such  matters  it  is  not  always  safe  to  argue  from  analo- 
gous cases,  and  in  the  present  instance  the  extent  and 
furious  nature  of  the  gamble  are  altogether  without 
precedent,  but  judging  by  previous  experiences 
of  a  similiar  character  we  should  say  that  the 
climax  of  the  boom  has  been  passed,  and  that  the 
market  will  continue  in  an  extremely  precarious  condi- 
tion until  the  final  crash  puts  an  end  to  its  miseries. 
The  "bosses,"  we  may  be  certain,  will  exert  all  their 
influence  and  arts  to  prevent  a  widespread  panic  until 
they  have  succeeded  in  lightening  their  own  loads,  and 
the  eagerness  with  which  they  attempt  to  persuade  the 
world  that  they  are  masters  of  the  situation  is  a  pretty 
sure  sign  that  they  are  busily  engaged  in  trying  to  turn 
their  paper  profits  into  cash.  It  is  fairly  safe  to  assume 
that  when  they  are  talking  biggest  they  are  really  most 
nervous  about  the  outlook,  and  their  magnificent  dis- 
regard of  real  values  in  such  deals  as  the  Steel  combine 
and  the  Leyland  purchase  is  most  likely  dictated  by  a 
desire  to  inflame  the  popular  imagination  with  a  belief 
in  their  omnipotence.  We  know  what  a  splendid 
bargain  the  Leyland  shareholders  have  made  for 
themselves  in  selling  their  ships  to  Mr.  Morgan,  and 
with  regard  to  the  Steel  combine,  it  may  be  worth  re- 
membering that  of  the  nine  companies  absorbed,  four 
represented  the  amalgamation  of  close  on  one  hundred 
older  concerns.  These  were  all  taken  in  at  fancy  prices, 
many  of  them  being  of  such  little  value  that  they  were 
at  once  shut  down.  The  same  process,  in  a  magnified 
form,  has  been  repeated  in  the  case  of  the  Steel  Trust, 
and  good  authorities  estimate  that  the  works  could  be 
replaced  at  from  one-fourth  to  one-third  of  the  amount 
paid  for  them.  Even  the  multi-millionaires  of  New 
York  will  find  that  an  awkward  fact  to  swallow  some 
day,  unless,  meantime,  they  succeed  in  getting  that 
patient  beast  of  burden,  the  public,  to  "  carry  the  baby  " 
for  them. 

Much  the  same  sort  of  thing,  on  a  still  larger  scale, 
has  been  going  on  in  the  railroad  market.  Good,  profit- 
able lines  have  been  linked  to  hopeless  concerns  which 
have  no  prospect  cf  being  able  to  pay  dividends  for 
half  a  century  or  more,  and  some  of  the  most  feeble 
systems  in  the  States  have  absorbed  good  companies 
and  bad  with  lordly  indifference.  For  months  past  the 
New  York  market  reports  have  been  full  of  such  opera- 
tions, but  not  one  of  them  will  put  a  cent  in  the 
pockets  of  the  shareholders  which  has  been  honestly 
and  squarely  earned.  A  few  companies,  like  the 
Atchison  and  Norfolk,  have  certainly  announced  divi- 
dends recently,  the  latter  for  the  first  time  in  its  history, 
and  others  of  the  same  class  will  probably  follow  suit ; 
but  these  things  are  merely  done  for  effect,  and  do  not  in 
the  least  modify  the  intrinsic  merits  of  the  stocks.  No 
doubt  there  has  been  a  very  considerable  improvement 
in  gross  earnings  during-  the  past  three  years,  as  will 
be  seen  from  the  accompanying  table  ;  but  it 
should  be  remembered  that  trade  has  been  exception- 
ally prosperous  during  that  period,  and  that  the  demand 
for  transportation  facilities  was  so  great  that  competing 
companies  had  no  inducement  to  cut  rates.  They  had 
practically  as  much  traffic  as  they  could  carry  without 
resorting  to  such  devices.  But  the  tide  of  prosperity  is 
now  admittedly  on  the  ebb,  traffics  will  not  be  main- 
tained, and  when  the  next  rate  war  breaks  out,  as  it 
infallibly  will,  the  battle  must  be  more  severe,  because 
the  interests  at  stake  are  greater  and  the  combatants 
more  powerful.  Looking  at  the  receipts  as  they  stand, 
and  making  due  allowance  for  the  factors  mentioned 
as  well  as  for  the  increased  mileage,  the  increase  since 
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Earnings. 


;  and  Ohio 
3  Milwaukee 
Jenver 
Erie       

Illinois     

Louisville;     

Missouri        

New  York  Central  ., 
New  York  Ontario  ., 
Norfolk  and  Western 
Northern  Pacific  .... 

Pennsylvania     

Reading       

Southern  Railway  ., 
Southern  Pacific 

Union  Pacific     

Wabash   


1838. 

miles 

1898. 

««99- 
1 

* 

6,986 
2,9*9 

39,875,968 
35486,147 

42,954  066 

49,6}0, 
44,987,211 

6.153 

1,462 

10,0  .',,7-'7 

8,740,3  17 

40,560,630 

9,714,724 

4',69l,593 

1 ',"  |8, 104 

2,271 

3«,8o6, '-HO 

96,600  409 

37,273,157 

3.°°7 

27,630,274 

30,095,809 

34,687,703 

2,985 

22,808,615 

27,95",374 

2i"97 

11,850,263 

12,204,205 

13  495.3"6 

2,585 

46,166,392 

52,162  049 

55  322,135 
4,836,150 

481 

ifln/w 

4,878,932 

1,561 

■•,404,473 

12,823,028 

I5ii65,593 

■4.593 

25,091,099 

27,860,797 

30,735,456 

2,765 

65,603,612 

72,922,712 

85.575.912 

9M 

43,943.202 

S.',7-",.-'7'- 

52.287,917 

4,827 

23,088,933 

28,223.853 

32,381,505 

7.095 

54,379,174 

60,818,063 

65,728,307 

2,421 

19,816,235 

34,394.729 

39.147,697 

1,935 

■3,784,105 

15,640,870 

16,895,143 

1900. 
miles 

!,'.■', 

i  <>f, 
1,673 
2,271 
4.265 
3,154 
2,222 
2,828 
481 
1,554 
5,065 
2.977 
1,000 

7.964 
5,427 
2.358 


•  From  July  1,  includes  receipts  of  San  Francisco  and  Sin  Joaquin  Valley  Railroad. 

1898  is  by  no  means  startling,  and  certainly  there  is 
nothing  here  to  arouse  the  wild  enthusiasm  which  has 
prevailed  during  the  past  six  or  seven  months. 

If  we  turn  to  the  dividend  record  we  find  still  less 
justilication  for  such  a  furious  gamble  as  has  been 
witnessed  of  late.  Out  of  the  twenty-six  stocks  embraced 
in  our  table,  twelve  paid  nothing  last  year,  and  eleven 
of  them  have  been  in  the  same  sad  plight  since  1893  at 
least.     Union  Pacific  and   Reading  Preferred  received 


Stock. 

1893. 

1894. 

1895. 

1896. 

1897. 

189I, 

1899. 

1900. 

nil 
nil 
nil 

4 
nil 

2 
nil 
nil 

5 

n,l 

„?. 

nil 
nil 
nil 
nl 
5 
ml 
nil 
nil 
nil 

nil 
nil 

nil 

nil 
nil 
nil 

n?l 
nil 
nil 
nil 

nf. 
ni) 

5 
nil 
nil 
nil 
nil 
nil 

5. 
nil 
nil 
nil* 
nil 

nil 

nil 
nil 

nil* 
nil* 
nil 
a 
nil 
nil 
nil* 
nil 

nf. 
nil 

ntf 

nil 

nil* 

nil 

nil 

nf. 
nil 
nil 
nil 

nil 
nil 
nil 

nil 
nil 
nil 

4 
ml 

a 
nil 
nil 

5 
nil 
nil 

4 
n.l 
nil 
nil 
nil* 
nil 

5 
ml* 
nil* 
nil 
nil 

nil 
nil 

nil 

nil 
nil 

nil 

5 
ml 

2 
nil 
nil 

1 
nil 
nil 

nu 

nil 

1 
nil 
nil 

nfl 
nil 
nil 

nil1 

nil 

nil 

nil 

nil 

nil" 

nf, 

2} 

nil 

nil 

nf. 
nil 

nfl 
ml 

3 

nil 

4 

5 

ml 
nil 
nil 

1 
nil 
nil 
nil 
nil 

nil 

nil 
nf, 

nfl 

nil 
5 

}i 

nil 

4 
nil 
nil* 

4 
2 
4 

nf. 
ni. 
nil 
3 
nil 
nil 
nil 
nil 

nil 

2 

Do.       I'ref.      

at, 

nfl 

51 

nf. 

Do.                 Pref.  .. 

5, 
ml 

nil 

4 

4 
6 

nfl 

nfl 

3i 

ml 

nil 

Do.              Pref.     .... 
Southern  Pacific 

Wabash     

Do.     Pref. 

*  The  asterisks  denote  a  reorganisation. 

their  fust  distribution  in  1900,  while  Atchison  Preferred, 
Louisville,  (after  a  break  of  tive  years)  and  Northern 
Pacilic  entered  the  dividend  list  in  1899,  and  one  or  two 
others  have  a  year  or  two  more  to  their  credit.  Out  of 
the  whole  list,  however,  only  four  securities  have  been 
moderately  consistent  dividend  payers,  viz.,  the  Mil- 
waukee, the  Illinois,  the  New  York  Central,  and 
the  Pennsylvania.  These  are  somewhat  poor  results 
on  which  to  found  such  a  brilliant  record  as  we 
show  in  our  last  table,  from  which  it  will  be  seen 
that  for  the  most  part  the  lowest  prices  were  reached 
four  or  five  years  ago,  except  in  the  case  of  the  more 
substantial  companies  like  the   New   York   Central  and 


Last  Boom. 


l.owest  Since. 


Highest 
Touched 

Atchison nBl 

Do.      Pre*  — 

Halt,  and  <  Ibio Tool 

Chicago  Milwaukee noj 

Denver    70 

Do.       Pref.    70I     . 

Erie 5, 

Do.  1st  Pref.    — 

Illinois     |» 

Louuvilla  tjo 

Missouri 

N.  Y.  Central      , 

N.V.Ontario 

-  and  Western 

Do.    ivf. 

Northern  Padti, 

Do.  Pref.  ... 

Pennsylvania  ... 

--  174 

Southern  Railway  l'ref....      — 

Southern  Pacific   — 

Pai  ific  84 

Wabash    IV  I. 


Year. 


1893 
1883 

.857 
1887 

l,Ti 


1889 


*      -       ' 

4)1     ...      1 
If     ...     . 


39J  ...  1886 
59J  ...  1881 
434     -.     1881 


8) 

88} 

7'. 


■894 


io,V 

18m 

4! 

1881 

.  .'„ 

— 

..       ,6, 

1884 

1883 

■       «4 

Price.       Year. 

894 
i8u6 
1897 
1892 
1894 
18)4 
IS,,; 
1896 
ll  H 
1884 
1  Boo 
1885 
1885 
1  '.,  , 
1897 
1897 
1896 
1884 
1  I96 
■(96 
1897 


14 


2|A 

23| 
82 


71 
8.l4 

7 

1 
2.4 


Highest 
this  Week. 
03, 
no 
119 
191 

5iJ 

100S 

731 
!5i» 

1.3  J 

358 
17.! 

39» 

58} 

91* 
141 
1 1,> 

82t 


«33i 

454 


Pennsylvania.     This  week's  prices  are  dazzling  by  com- 
parison with  the  figures  in  the  middle  column,"  and  it  we 


took  Northern  Pacifies  at  1,000  and  similar  Wall-street 
quotation*  they  would  be  still  more  so.  We  should 
like  to  think  that  English  holders  have  by  this  time 
taken  advantage  of  New  York's  mania  to  sell  out  before 
the  reaction  proceeds  further  ;  those  who  still  hold  are,. 
we  fear,  past  praying  for. 


Economic    and    Financial    Notes 
and    Correspondence. 


Scotch  Business  Morals  and  English  Apathy. 

The  worship  of  the  Sabbath  and  of  the  "  saxpence  " 
in   Scotland    do  not    always    appear  to  tend  to  the 
improvement    of    business    morals    in    that    Northern* 
appanage  of   King  Edward  the  Seventh's  crown.      Our, 
i.e.,  the  said   King's,  Consul  at  Strettin  in   his  report  on- 
the  trade  of  Pomerania  for  the  past  year  regrets  to  have 
to  speak  of  "  very  serious  injury  done  to  the  Scotch 
herring  trade  by  the  irregular  selection  of  fish  and  by 
misleading  marks  and  descriptions  on  barrels,  and  in. 
many  instances  by  the  unsound  and  even  rotten  condi- 
tion  of  unbranded  shipments  of  herrings  which   were 
received  from  Scotland,  especially  from  the  Shetlands. 
during  1899,  but  more  particularly  during  the  past  year; 
not  only  have  bad  shipments  increased  in  quantity,  but 
also  in  inferiority."     This  surely  requires  the  attention 
of  the  Fishery  Board  and  of  the  pious  people  as  a  mass. 
But  the  symptoms  of  moral  degeneracy  are  not  confined 
to  herring    dealers.       It    seems    the    Scotch    colliery 
proprietors   or   dealers,  have  been   trying  on  the  same 
trick  that  sundry  conspirators  in  Aberdeen  have  success- 
fully practised,  until  quite  recently,  upon  trawlers  coal- 
ing at  that  port.     Merchants  in    Stettin  complain  that 
shortages  averaging  about  4  per  cent.,  and  occasionally 
running  as  high  as  7  per  cent,  on  the  total  bill  of  lading 
quantity    are    common.     "  On  remonstrating  with  the 
shippers   the   buyers   can   get   no  satisfaction,   as    the 
sellers  state    that   the    weights  given   are  the  railway 
weights."     We  should  say  the  sellers  are  probably  both 
stealing  and  lying.    A  haulage  of  an  average  of  forty 
miles  in  defective  railway  waggons  would  not  account 
for  the  disappearance  of  so  large  a  percentage.    English 
coals  turn  out  well  by  contrast,  sometimes  showing  over- 
weight, and  when  short  the  deficiency  rarely  exceeds  a 
percent.  English  collieries,  too,  generally  allow  for  short 
weight  when  discovered,  but  not  so  the  canny  Scot.   He 
might  be  "  wantin'  t'  siller  "  to  build  a  kirk,  you  see,  or 
to  convert  the  heathen.     Perhaps  loss  of  business  may 
induce  reflection  and  possibly  reformation.     We  cannot 
speak   with  confidence   in  Scotland's  present  besotted 
condition. 

In  one  respect  the  English  merchant  beats  the  Scotch, 
in  his  indifference  to  customers  and  their  wants.  Of 
this  pre-eminently  south-insular  characteristic  Mr. 
Bernal  gives  an  illustration  or  two  so  apt  that  it  is  best 
to  use  his  own  words.     "  I  received,"  says  he, 

an  application  from  a  merchant  in  this  neighbourhood  for  file- 
names of  firms  in  England  willing  to  supply  grindstones.  1  sent 
all  available  particulars,  gathered  out  of  the  several  trade  journals 
which  are  sent  to  this  Consulate,  but  finding  the  details  somewhat 
meagre,  1  advertised  1  1:  tenders  ;  to  this  inquiry  ten  answers  were 
received,  but  although  the  order  was  distinctly  stated  to  be  for 
Germany,  each  and  every  linn  expressed  the  sizes  of  the  stones  in 
feet  and  inches,  and  the  prices  In  British  currency.  Two  firms 
mentioned  that  the  stones  could  be  delivered  f.o.b.  at  certain  pa 
but  not  one  apparently  thoughtan  offer  including  the  cost  of  freight, 
packing,  and  delivery  In  Stettin  would  be  an  inducement  BO  the 
Dover  to  place  an  order. 

The  measurements  and  prices  in  these  ten  offers  were  converted 
in  this  Consulate,  but  as  some  of  the  technical  terms  were  not 
understood  they  could  not  be  given  in  German. 

A  farther  advertisement  was  inserted  (in  the  Bivir.f  «-'  TriuU- 
Journal)  giving  details  of  the  stones  required  in  centimetres  and 
requesting  "prices  c  i  1  .  and  packing  at  Stettin  in  German  cur- 
rency." To  this  one  answer  was  received,  the  size  being  again 
given  in  feet  and  inches,  and  prices  in  sterling.  Such  methods  of 
doing  business  are  utterly  useless  here,  where  competition  is  very 
keen  and  British  goods  are  only  bought  when  no  similar  home 
made  article  is  procurable. 

I  must  further  remark  on  the  extremely  vaguely  worded 
inquiries  tor  agents,  customers,  &C  .  which  arc  constantly  addressed 
to   tne.    The   following   (received   lal  be   taken   as   ai» 

example  1 — 


586 


Zhe  Jnvestous*  IRevnevv. 


May  ii,  1901. 


"  We  do  a  fairly  large  business  with  Germany,  through  our  agent 
in  Hreslau,  in  soap-making  materials  and  a  little  bran,  and  are 
anxious  to  extend  our  connection,  we  also  do  something  in  candle- 
inaking  goods.  If  you  can  give  us  the  name  of  one  or  two  agents 
who  could  represent  us  in  your  city  we  would  be  pleased — one  who 
corresponds  in  English  preferred." 

It  will  be  seen  that  the  request  contained  in  this  letter  could 
scarcely  be  more  indefinite.  The  firm  does  not  state  whether  it 
wishes  to  sell  to,  or  buy  from,  Stettin,  of  what  the  "materials" 
■consist,  what  terms  are  to  be  offered  to  the  required  agent,  whether 
he  is  to  buy  or  sell  on  commission,  &c,  so  that  the  selection  of  a 
representative  is  more  a  matter  of  chance  than  of  suitableness. 

Genuinely  English  this  in  its  lazy  indifference,  is  it 
not  ?  It  has  long  been  our  dread  that,  were  it  not  for 
the  numbers  of  Germans,  Jews,  Greeks,  and  other 
foreigners  who  make  and  preserve  foreign  markets  for 
our  manufactures,  a  comparatively  short  term  of  years 
•would  see  our  industrials,  still  the  best  in  the  world  in 
some  respects,  driven  out  of  the  field.  Mr.  Bernal  tells 
us  that  "  the  demand  for  British  suitings  and  other 
cloths  continues  to  be  as  large  as  ever,  even  quite  the 
smallest  tailors  profess  to  sell  'real  English  '  cloth,  and 
nearly  all  the  better  qualities  sold  are  English."  But 
we  do  not  push  the  trade  ;  allow  other  and  more  enter- 
prising nationalities  to  do  so.  This  charge  is  not  of 
universal  application,  but  it  concerns  a  wider  iield  than 
we  like  to  survey. 

Chinese  Labour  in  Rhodesia. 

We  have  received  a  reprint  of  some  correspondence 
that  appeared  in  the  Buluwayo  Chronicle  on  March  11 

and  27  last.  The  first  letter  is  by  the  notorious  Major 
Maurice  Heany,  whose  sinister  connection  with  the 
Jameson  raid  may  be  in  the  recollection  of  some  readers, 
and  the  covering  letter  sent  to  us  with  this  reprint, 
signed  John  C.  Collard,  junior,  and  dated  Buluwayo, 
March  27,  states  that  "  Major  Heany  has  amastx-d  a 
large  fortune  here,  and  represents  the  Matabele  Gold 
Reefs,"  &c.  He  goes  in  neck  and  crop  for  Chinamen,  on 
the  ground  that  extraneous  labour  must  be  introduced 
from  somewhere,  and  that  the  Chinaman  is  more  amen- 
able to  slavery — that  is  the  plain  English  of  it — than  the 
East  Indian.  "  The  latter  is  a  British  subject,"  the 
Major  says,  "  and  you  cannot  keep  him  off  the  side- 
walk, nor  out  of  trade,  and  there  will  be  some  difficulty 
in  inducing  him  to  go  home  again.  Besides,  as  far  as 
my  experience  serves  me,  he  is  physically  unsuited  to 
heavy  mining  work,  and  too  easily  succumbs  to  fever." 
So  he  votes  for  the  Mongolian— either  that  or  disaster. 
It  is  interesting  to  learn  from  such  an  experienced 
adventurer  that  Rhodesia  will  for  years  to  come  be 
almost  entirely  dependent  upon  tUe  mining  companies. 
"  Fully  90  per  cent,  of  the  money  spent  in  this  town," 
that  is,  in  Buluwayo,  •'  issues  from  the  cheque  books  of 
the  companies,"  and  in  order  to  keep  their  balances 
up  a  full  supply  of  labour  is  requisite.  "  This 
labour,"  Heany  adds,  "  must  be  Chinamen," 
and  he  proceeds  to  tell  of  the  stupendous  work 
the  Chinese  coolies  did  in  the  United  States,  help- 
ing to  build  the  Union  Pacific  Railway  across  the  plains 
and  over  the  Rocky  Mountains.  The  latter  part  of  his 
letter  is  made  up  of  a  kind  of  attack  upon  Mr.  John 
Macdonell,  C.B.,  who,  as  chairman  of  the  South  African 
Native  Races  Committee,  seems  to  have  made  state- 
ments about  the  Kaffir  that  excites  the  Major's  ire. 
"  Mr.  Macdonell  assumes  that  the  Asiatic  is  to  receive  a 
lower  rate  of  pay  than  the  Kaffir,  and  is  to  be  brought 
here  for  the  express  purpose  of  reducing  the  scale  of 
native  wages,  and  refused  to  see  that  the  Asiatic  may 
come  at  higher  pay  to  supplement  the  labour  of  the 
blacks — to  help  educate  them,  in  fact — and  that  when  the 
native  is  ready  and  willing,  all  unforced,  to  take  up  the 
work  even  if  at  the  increased  wage,  he  will  supplant  the 
Asiatic."  This  is  extremely  neat  on  the  Major's  part, 
but  not  in  accordance  with  the  facts  nor  with  the  oft 
expressed  aspirations  of  his  leaders.  It  has  again  and 
again  been  openly  proclaimed  that  the  desire  of  the 
mining  magnates  of  South  Africa  is  to  import  labour 
that  will  be  cheap  and  absolutely  within  their  control. 
Such,  indeed,  is  the  Major's  own  argument,  but  he  is  not 
a  very  logical  gentleman. 


In  reply  to  this  effusion  there  are  letters  from  Mr. 
Frederick  G.  Shaw,  a  prominent  mining  engineer,  and 
Mr.  L.  F.  Moore,  described  in  the  covering  letter  as  a 
well-known  resident  and  a  member  of  the  Phar- 
maceutical Society  of  Great  Britain.  Both  these  gentle- 
men are  opposed  to  the  importation  of  Chinese  lab  >ur. 
and  Mr.  Shaw  points  out  that  a  previous  experience  of 
this  labour  in  South  Africa  does  not  encourage  any 
repetition  of  the  experiment.  If  Chinese  labour  is  to 
be  imported  it  must  be  under  Government  supervision 
with  strict  guarantees;  but  he  is  by  no  means  satisfied 
that  any  good  would  come  of  it.  "  With  the  idea  of 
cheapening  the  cost  of  some  .  railway  contracts,"  he 
points  out,  "  a  well-known  firm  of  contractors  imported 
into  Cape  Colony  some  500  Chinese  with  their  serangs, 
interpreters,  &c.  When  they  were  dumped  on  the  site 
of  the  work,  these  Chinese  discovered  that  certain  fairy 
tales  had  been  told  them  with  reference  to  surround- 
ing circumstances,  and  although  they  had  been 
bound  by  every  bond  legal  ingenuity  could  suggest, 
and  they  were  liable  to  great  penalties,  these  Chinkies, 
from  the  serang  downward,  refused  to  work  without  an 
all-round  rise  of  50  per  c*it.  in  their  wages.  Trouble 
ensued  :  force  was  tried,  but  with  no  result.  Eventu- 
ally a  magistrate's  decision  was  obtained,  and  then,  well, 
the  Cradock  gaols  were  not  large  enough.  The  Cape 
gaols  refused  to  house  them  ;  the  Chinkies  refused  to 
work  at  any  price — refused  to  go — and  there  thev  are 
now,  I  believe,  to  this  day,  to  the  intense  disgust  of  the 
neighbourhood,  the  labourers,  artisans,  &c,  &c,  spoil- 
ing trade,  accumulating  money,  and  daily  embarking  in 
bigger  businesses — just  in  the  same  old  way  as  they 
have  been  doing  in  Sydney  and  America,  &c,  and  the 
railway  contractors  had  to  be  content  with 
native  labour  after  all."  That  seems  to  clinch 
the  matter  pretty  well,  and  we  have  no  doubt 
at  all  that,  as  Mr.  Shaw  says,  the  Chinese, 
should  they  enter  Rhodesia,  will  be  a  constant  source  of 
danger  to  the  community  and  that  they  will  carry  nearly 
every  penny  they  earn  out  of  South  Africa.  Mr.  Shaw 
thinks  the  difficulty  can  be  partly  solved  by  white 
labour  squarely  attracted  and  honestly  paid,  and  we 
are  inclined  to  agree  with  him.  Mr.  Moore  takes  the 
same  view  against  the  Chinese  coolie,  and,  amongst 
other  things,  points  out  that  there  is  no  proposal  to 
import  Chinese  women.  That  omission  alone  must 
conduce  to  the  serious  demoralisation  of  the  natives. 
We  trust  that  the  white  settlers  in  Rhodesia  will  be 
successful  in  their  opposition  to  this  really  monstrous 
proposal,  and  that  men  like  Major  Heany  may  be 
taught  to  respect  not  merely  the  liberties  of  their  fellow- 
citizens,  but  the  lives  and  morale  of  the  buffeted  natives. 
After  all,  the  be-all  and  end-all  of  life  in  South  Africa 
is  not  labour  dirt  cheap  for  mines. 

1 

The  Untied  States  Currency. 

It  will  be  advisable  to  keep  one's  eye  on  the  move- 
ments of  United  States  "  faith  money  "  as  long  as  the 
present  madness  of  speculation  governs  the  spirit  of  the 
people.  According  to  the  return  made  up  to  March  31 
last  we  find  that,  roughly  speaking,  the  paper  money  in 
circulation  amounted  to  ^600  millions  including  the 
greenbacks,  the  gold  and  silver  certificates,  and  the 
Treasury  notes  of  1890.  Against  this  there  was  in  the 
Treasury  about  ^61,000,000  in  gold  apart  from  the 
gold  held  in  trust  for  notes  out,  or  little  more  than 
10  per  cent,  of  the  paper  money.  This  gold  includes  the 
statutory  reserve  of  £30,000,000,  and  there  was  an  in- 
crease in  the  extra  stock  last  month  amounting  to  almost 
^2,000,000.  The  stock  of  silver  dollars  in  the  Treasury 
amounted  to  about  ^86,500,000,  and,  in  addition,  the 
Treasury  held  £10,500,000  of  silver  bullion.  It  also 
held  about  £55,400,000  in  gold  coin,  balanced  by  the 
gold  certificates  in  circulation.  Adding  that  stock  to 
the  general  reserves,  the  total  gold  in  stock  or  in  reserve 
is  about  ;£i  16,000,000.  The  position  is,  therefore, 
tolerably  strong,  but  the  return,  of  course,  does  not 
contain  the  figures  of  the  net  circulation  emitted  by 
national  banks  throughout  the  Republic. 
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William  Clarke. 

Shortly  before  lie  left  with  his  friends  for  that  holiday 
trip  to  which  he  had  been  looking  forward  in  the 
Austrian-ruled  provinces  of  Bosnia  and  Herzegovina, 
Mr.  Clarke  wrote  making  a  tryst  to  spend  a  day  or  two 
with  us  when  he  returned — for  the  relieving  of  the  soul. 
Now  the  news  conies  that  he  has  passed  away  suddenly 
in  a  foreign  land.  The  blow  this  news  administers  is  a 
hard  one  to  his  many  friends,  and  it  is  as  yet  almost 
impossible  to  realise  that  they  will  see  his  face  no  more. 
Mr.  Clarke  was  not  a  pushing  notoriety-seeking  man 
in  the  world  of  journalism  or  anywhere  else 
and,  therefore,  his  sterling  merits  and  remark- 
able powers  of  exposition  were  known  to  a 
comparatively  limited  circle.  In  that  circle  he  was 
both  loved  and  admired,  and  his  strong  individu- 
ality and  well-tried  qualities  of  manly  independence 
were  heartily  recognised  beyond  it.  Although  he  often 
hid  his  real  humanity  under  a  mask  of  melancholy  and 
bitter  words,  there  was  no  more  true-hearted,  and  we 
may  say  soft-hearted,  man  to  be  found  in  the  ranks  of 
the  journalistic  profession.  His  ability  was  conspicuous, 
his  knowledge  both  of  books  and  of  men  extensive  ; 
he  had  wandered  much  over  the  earth,  and  wherever 
he  went  lie  made  friends  and  earned  respect.  The 
gloom  with  which  he  was  wont  to  look  upon  the  world 
came  largely  from  the  disease  from  which  he  suffered, 
and  whose  ravages  he  bore  with  a  patience  and  stoicism 
we  have  never  seen  surpassed.  What  was  not  so  born 
grew  out  of  his  sterling  honesty.  We  shall  miss  him 
exceedingly  as  a  friend  above  all,  and  also  as  a  staunch 
ally  in  the  light  against  that  blight  of  imperialism  which 
may  be  almost  described  as  a  moral  diabetes  eating 
away  the  nation's  strength.  As  a  friend  of  peace, 
William  Clarke  was  a  brave  and  unflinching  lighter.  He 
will  sleep  well  and  fitly,  therefore,  in  his  far-away  grave 
in  the  military  cemetery  of  Mostar.     But  oh  it  is  pitiful. 


Cai.i.kxdkr's    C.viii.E    and     Construction     Company, 
Limited. 

The  first  thing  we  have  to  do  in  dealing  with  the 
report  of  this  company's  board  for  the  year  ended 
December  31  last,  is  to  congratulate  it  upon  its  courage 
in  dealing  with  the  profits.  These  amounted  to 
,£70,547  as  compared  with  £64,455  fh  the  previous 
year.  Adding  the  balance  of  .£8,221  brought  forward, 
the  available  profit  for  distribution  is  .£78,768,  and  the 
directors  could  easily  have  paid  a  20  per  cent,  dividend 
on  the  ordinary  shares  had  they  liked,  for  that  would 
only  have  required  ,£30,000.  They  limit  the  dividend 
to  15  per  cent.,  including  a  bonus  of  5s.  per 
share,  and  have  placed  ,£10,246  to  depreciation 
and  machinery  renewal  fund  —  £3,000  to  the 
latter — together  with  ,£23,616  to  the  reserve,  raising  it 
to  £100,000,  still  leaving  £10,856  to  be  carried  forward. 
We  shall  not  long  have  to  complain  of  a  lack  of  liquid 
resources  if  this  policy  continues  to  be  pursued,  and  it 
is  no  serious  drawback  to  the  commendation  that  the 
whole  of  the  reserve  is  in  the  business.  Probably  while 
the  business  continues  to  expand  that  is  the  best  em- 
ployment which  could  be  found  for  it,  saving  as  it 
does  interest  on  borrowed  money.  The  less  a 
strong  and  progressive  business  of  this  description 
leans  upon  banking  credit  the  greater  is  its  power 
of  expansion.  It  is  stated  in  the  report  that  a 
further  considerable  sum  was  spent  on  new  plant 
and  tools  during  the  past  year,  and  the  directors  are 
satisfied  that  this  policy  must  be  panned  It  is 
indispensable,  they  say,  to  adopt  all  the  most  improved 
machinery  obtainable,  otherwise  the  large  business  of 
the  company  could  not  be  carried  on  with  such 
satisfactory  results,  and  so  further  outlays  of  the  kind 
are  contemplated  in  the  current  year.  Last  year's 
business  was  in  excess  of  that  of  all  previous  years,  and 
the  deliveries  from  the  factory  lor  the  current  year  are 
still  increasing  over  those  of  last  year.  Many  large 
contracts  are  on  hand,  and  the  company  is  fully 
employed  in  every  department.  No  wonder,  therefore, 
that   it    is   still   rather    short  of  cash.     Including  trade 


creditors,  it  owes  £177,21 1,  while  the  cash  at  bank  and 
in  band  and  the  bills  receivable  come  to  only  £51,860. 
Sundry  debtors,  however,  owe  it  .£258,852,  and  the 
expenditure  on  contracts  in  course  of  execution  figures 
for  ,£107,748.  Thus  the  resources  are  ample  but  locked 
up,  and  the  company  must  be  frequently  compelled  to 
have  recourse  to  temporary  credits.  Every  addition  to- 
reserve  is  therefore  conducive  to  a  decrease  in  the  cost 
of  carrying  on  the  business.  Will  shareholders  note 
that  point  and  support  the  board  in  its  policy  i 

Barkow  Hematite  Steel. 

Another  stage  appears  to  have  been  reached  in  the 
struggle  between  the  independent  shareholders  in  this 
concern  and  the  Devonshire  faction  whose  impudent 
efforts  at  confiscation  have  so  far  been  checkmated. 
The  directors  have  issued  a  circular  to  the  debenture 
holders  stating  that  they  are  desirous  of  taking  steps  for 
a  gradual  reduction  of  the  debenture  debt  and  are  open 
to  receive  offers  for  the  surrender  of  the  stock.  The 
directors  will  purchase  stock  with  the  funds  at  present 
available  in  their  hands  amounting  to  £'246,000.  I'nder 
normal  circumstances  this  would  be  a  very  proper 
course  to  adopt,  but  it  may  be  pointed  out  that  the  cumu- 
lative preference  dividend  is  four  years  in  arrear  and 
that  a  large  part  uf  the  money  which  the 
directors  propose  to  utilise  in  the  manner  stated 
really  belongs  to  the  holders  of  these  shares.  The 
scheme  for  the  redemption  of  the  debentures 
must,  therefore,  be  regarded  as  on  a  par  with  the 
rest  of  the  contemptible  trickery  by  which  it  was  hoped 
to  cajole  the  preference  shareholders  out  of  their  1 : 
Possibly  it  has  had  the  desired  effect,  for  it  is  reported 
from  Barrow  that  the  shareholders  in  question  have 
agreed  to  provisional  terms  as  a  basis  on  which  they  are 
prepared  to  accept  a  reduction  of  the  capital  of  the 
company.  It  is  said  that  they  will  agree  to  a  reduction 
of  one-third  in  the  value  of  their  shares  provided  the 
ordinary  holders  agree  to  their  shares  being  reduced  by 
one-half,  and  on  condition  that  the  arrears  of  preference 
dividend  amounting  to  £94,524  are  paid  up.  If  this 
is  true  the  preference  shareholders  are  showing  more 
generosity  than  seems  to  be  called  for  in  the  circum 
stances.  It  matters  very  little  to  the  ordinary  holders 
what  the  nominal  amount  of  their  shares  may  be, 
except  in  the  improbable  event  of  liquidation,  and  the 
whole  of  the  interest  surrendered  by  the  preference 
holders  goes  straight  into  their  pockets.  Why  the 
Devonshire  family  and  its  connections  should  be  sub- 
sidised in  this  way  passes  our  understanding,  and  now 
that  the  preference  holders  are  represented  by  a  well- 
organised  and  powerful  committee,  it  would  probably 
pay  them  better  to  light  to  a  finish.  Otherwise  they 
may  find,  a  few  years  hence,  that  the  whole  process  wiil 
have  to  be  gone  through  again. 

Jambs  Young  &  Sons,  Limited. 

We  have  received  a  circular  from  Mr.  Win.  Brown,  of 
20,  Renfrew-street,  Glasgow,  making  disclosures  about 
the  affairs  of  this  concern  which  deserve  the  serious 
consideration  not  only  of  the  unfortunate  shareholders 
but  also  of  the  Scotch  authorities  who  are  presumed  t>- 
take  cognisance  of  such  cases.  The  company  was 
formed  early  in  March,  1899,  and  the  prospectus  inviting 
subscriptions  for  ,£50,000  in  £10  preference  shares 
put  the  assets  at  £100,072,  the  annual  profits  at  £1  .-'71 . 
and  spoke  of  contracts  in  hand  for  ,£640,000.  A 
exactly  six  months  later  an  extraordinary  meeting  was 
held  at  which  it  was  decided  to  wind-up  as  the  com- 
pany, by  reason  of  its  liabilities,  could  not  continue  its 
business.  This  was  a  sufficiently  amazing  climax  ; 
reached  in  SO  short  a  period  and  naturally  aroused  COO- 
siderable  cariosity  as  to  the  real  position  of  the 
company,  but  the  shareholders  have  not  received 
the  help  from  certain  interested  parties  which 
they  had  a  right  to  expect,  and  there 
great  deal  that  still  requires  explanation.  We  are 
becoming  quite  accustomed  to  the  Scotch  banks 
figuring  in   such  unsavoury  connections,  and  it  is  no 
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great  surprise  to  find  that  the  Bank  of  Scotland  was  a 
creditor  to  the  old  firm  for  £26,000,  and  that  the  money 
was  paid  off  out  of  the  proceeds  of  the  public  issue.  In 
order,  however,  to  get  the  promotion  successfully 
carried  through,  the  bank  appears  to  have  been  forced 
to  subscribe  for  1,000  shares,  which  are  in  the  names  of 
two  of  its  nominees,  and  another  ^10,000  was  advanced 
to  certain  gentlemen  of  whom  Mr.  Robt.  A.  Young  (practi- 
cally the  owner  of  the  old  firm)  was  one.  He  became 
bankrupt  in  1899,  and,  so  far  as  can  be  gathered,  the 
whole  of  the  assets  will  be  required  to  satisfy  his 
creditors,  so  that  the  shareholders  will  get  nothing. 
The  whole  business  leaves  an  uncommonly  nasty  taste 
in  the  mouth,  and  we  should  very  much  like  to  see  a 
searching  investigation  of  the  accounts,  both  before  and 
after  the  promotion  of  the  company. 

Russian  Petroleum  Amalgamation. 

The  directors  of  the  Russian  Petroleum  and  Liquid 
Fuel  Company  have  taken  a  most  extraordinary  step  in 
recommending  the  shareholders  to  adopt  proposals  for 
amalgamation  with  the  Baku  Russian  Petroleum  Com- 
pany. Before  saying  anything  further  about  the  merits 
of  this  proposal,  it  may  be  convenient  to  give  the  record 
of  the  two  companies  in  the  briefest  possible  form  :  — 

Russian  Petroleum. 
Registered  October  29,  1897. 
Issued  Capital    ...  £500,000  pref. 
500,000  ord. 
Total    ordinary 
dividends    paid    525,000 

Reserves 240,000 

Balance    forward      81,000 
Directors  : — ■ 

Hon.  E.  Hubbud. 

Sir  J.  Kitson. 

H.  N.  Gladstone. 

W.  Johnstone. 

J.  B.  A.  Kessler. 

G.  Tweedy  (Managing). 

C.  A  Verner. 

W.  H.  Verner. 

With  this  record  in  front  of  them  the  directors  of  the 
Russian  Company  suggest  a  scheme  whereby  their 
shareholders  would  receive  an  equal  number  of  shares 
in  the  new  company  (or  £1,000,000  altogether),  while 
the  Baku  Company  would  actually  receive  £1,025,000, 
viz.,  £650,000  in  preference  shares  and  £375,000  in 
ordinary  shares.  So  far  as  can  be  judged  by  an  out- 
sider, the  proposal  is  a  most  preposterous  one  ;  and  if 
■there  are  any  reasons  for  amalgamating  the  two  pro- 
perties (which  it  will  be  observed  are  already  practically 
under  one  management)  the  suggested  division  of  the 
•capital  is  most  inequitable  to  the  Russian  company. 
It  is  also  a  suspicious  circumstance  that  no  attempt 
is  made  to  explain  the  reasons  for  the  combination,  and 
before  the  shareholders  support  the  proposal  they 
should  insist  on  a  thorough  investigation  of  the  respec- 
tive merits  of  the  two  concerns.  We  see  that  Mr.  W. 
H.  Verner,  as  a  director  of  the  Russian  Company,  dis- 
approves of  the  scheme  in  to  to,  and  is  circularising  the 
shareholders  to  that  effect,  so  we  hope  the  opposition 
will  be  powerful  enough  to  get  it  rejected. 


Baku  Russian. 
Registered  June  4,  1898. 
Issued  Capital   ...  £650,000  pref. 
750,000  ord. 
Total    ordinary 
dividends    paid 

Reserves 

Balance   forward 
Directors  : — 
Sir  J.  Kitson. 
H.  N.  Gladstone. 
C.  H.  Moore. 
Z.  A.  Tagieff. 
G.  Tweedy  (Managing) 
C.  A.  Verner. 
W.  H.  Verner. 


8i,875 
nil. 

2,790 
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SOUTH  AFRICA. 

The  never  to  be  out-heroed  Kitchener,  whose  ruthless 
and  stupid  sacrifice  of  more  than  1,000  of  our  men  at 
Paardeberg  is  now  a  fact  admitted  in  pieces  by  the 
equally  heroic  Mr.  Brodrick,  continues  his  inventing  of 
Boer  captures,  and  we,  grudging  the  space,  print  his 
items  here : — 

Pretoria,  May  3,  6  p.m. 

Since  last  report,  columns  report  ten  Boers  killed,  three  wounded, 
ninety-three  prisoners,  thirteen  surrenders,  285,000  rounds  small- 
arm  ammunition,  ico  waggons  with  teams,  2,070  horses. 

Pretoria,  6.50  p.m..  May  7. 
Columns  report  since  last  telegram  eleven  Boers  killed,  seventv- 
eight  prisoners,  thirty-one  surrendered,   one   12-pounder,   one  im- 
pounder, one  Maxim,  and  32,000  rounds  small-arms  ammunition. 


To  show  how  far  these  soothing  summaries  of  Lord 
Kitchener's  are  from  conveying  the  truth  about  our 
position  in  South  Africa  one  has  only  to  study  the  maps 
published  by  the  Daily  News  and  Speaker,  which  show, 
as  his  Lordship  in  a  certain  sense  admits  in  his  first 
general  review  of  operations  under  his  guidance,  dated 
March  8,  and  published  on  Wednesday,  that  we  have 
steadily  retrograded  for  the  last  six  months,  and  now 
merely  hang  on  to  the  railways,  making  "sweeping" 
raids  first  into  this  part  of  the  country,  next  into  the 
other,  collecting  non-combatants,  for  the  most  part,  into 
our  starvation  camps  and  for  export.  Even  in  this 
vandalic  labour  we  are  not  over  successful,  and 
when  we  perforce  fall  back  again  on  our  railway 
base  of  supplies  the  enemy  reoccupies  the  country. 
When  we  hear  of  a  "Boer  concentration"  in  some 
ravaged  and  re-ravaged  district  like  that  at  Hartebeest 
Fontein,  near  Klerksdorp,  where  the  eastern  branch  of 
the  Netherlands  Railway  ends,  we  immediately 
send  out  troops  to  capture  or  disperse  the  enemy.  And 
the  enemy  goes  ;  probably  had  no  other  intention  in 
gathering  than  to  make  us  exhaust  ourselves  in  yet  one 
more  march.  He  is  not  even  intimidated  or  saddened 
this  foe  of  ours  if  it  be  true,  as  one  News  Agency  reports, 
that  Delarey"gave  a  ball"  while  waiting  for  our 
people  to  tramp  out  of  Klerksdorp  and  Lichtenburg  in 
quest  of  him.  That  district  has  been  scoured  again 
and  again  by  Methuen  and  other  great  commanders, 
and  they  are  again  "  on  the  job." 

Hartebeest  Fontein  is  to  be  destroyed— in  the  interests 
of  pacification  and  imperial  consolidation  of  course. 
Among  the  other  items  of  Friday's  news  is  the  sentenc- 
ing of  a  shop-keeper  at  Pearston  in  Cape  Colony  to  ten 
years'  penal  servitude  for  having  "  recruited  for  the 
enemy."  "  Concentration  "  of  British  troops  is  proceed- 
ing elsewhere,  but  they  are  bringing  in  Boer  families 
with  them,  "women  and  children  dwelling  in  the  open  in 
a  destitute  condition  deserted  by  their  male  relatives  " 
the  censured  chronicler  puts  it.  They  will  now  enjoy 
our  hospitality  as  illustrated  by  the  Boer  camps  and 
Ahmednagar,  and  are  already  declared  to  be  feeling 
"  grateful."  Sheep,  too,  and  cattle,  are  arriving,  some  of 
them  brought  in  by  the  "  Burgher  Loot  Corps,"  a 
beautiful  product  of  Britain's  zeal  in  the  interests  of 
peace  and  civilisation,  and  good  government.  Best  of 
all,  eighteen  squadrons  of  Yeomanry  are  coming  home 
from  among  those  first  landed.  Did  they  strike  ?  Who 
will  replace  them  and  the  730  Australians  also  off  for  home 
this  week  ?  General  Grenfell  attacked  "  Fort  Klipdain," 
the  Times'  man  wires,  had "  a  hot  fight,"  but  killed 
nine  Boers,  captured  forty-five  prisoners  and  a  quantity 
of  munitions  and  stock.  A  patrol  of  General  Plumer's 
force,  the  same  man  says,  captured  a  party  of  Boers 
and  a  quantity  of  stock  ;  but,  unfortunately,  fifty  Boers 
ambushed  Captain  Hurcombe  on  the  return  journey 
and  four  of  his  men.  The  captain  tried  to  escape,  and 
was  "  knocked  clown  with  the  butt  end  of  a  rifle,"  but 
all  were  released  after  disarmament,  and  the  heroes 
who  consume  our  £2,000,000  odd  per  week  are  quite 
satisfied.  Witness  the  limes'  man's  summary.  Yiljoen, 
it  should  be  explained,  is  reported  to  have  attacked 
General  Beatson's  camp,  but  lost  eight  killed  and  all 
their  baggage,  thanks  to  a  Maxim  : — 

MiDDELiiUHG,  May  6. 

Sir  B.  Blood  returned  to  Middelburg  on  Sunday,  and  in  the 
course  of  the  week  the  operations  conducted  by  him  in  the  Eastern 
Transvaal  will  be  concluded  by  the  arrival  of  the  columns  at 
various  points  on  the  railway.  C  >lonel  Pulteney  reached  Middel- 
burg to-day.  General  Douglas  and  Colonel  Benson  are  already  at 
Belfast.  General  Walter  Kitchener  is  uar  the  junclion  of  the 
Olifants  and  Wilge  rivers.  Colonel  Beatson  is  dealing  the 
country  north  of  Balmoral  ;  having  been  joined  by  CMonel  Allenby 
he  will  turn  south.  Colonel  Park's  column  will  probably  remain 
in  the  Lydenburg  district. 

The  operations  have  proved  eminently  successful.  Complete  re- 
turns are  not  yet  to  hand,  but  the  total  number  of  prisoners  taken 
and  of  burghers  who  have  surrendered  in  three  weeks  amounts  to 
at  least  800.  The  Boers  north  of  the  railway  have  shown  themselves 
thoroughly  disorganised  and  disheartened,  and  are  said  to  be  only 
awaiting  a  favourable  opportunity  to  give  in.  Viljoen's  escape  with 
the  only  formidable  commando  is  to  be  regretted,  but  owing  to  the 
nature  of  the  country  and  the  excellent  information  of  the  enemy, 
it  was  impossible  to  prevent,   when    once  he  had  abandoned  his 
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waggons  and  transport.     Viljoen  is  stated  to  be  now  south  of  the 
railway,  with  no  supplies  save  those  carried  by  individuals. 

The  censored  wircr  goes  on  to  explain  that  it  is 
difficult  to  segregate  prisoners  into  lighters  and  non- 
fighters,  which  is  considerate  on  his  part.  Defeats  of 
Boers  jostle  each  other  in  the  newspaper  reports  from 
Cape  Colony,  but  the  enemy  is  still  there  and  able  to 
play  tricks  on  the  railway  when  he  pleases.  Verily  a 
pretty  picture  ;  and  the  plague  broods  still  over  Cape 
Town,  although  expected  to  lessen  its  ravages  in  winter. 
We  apologise  for  obscuring  the  main  issue  with  these 
details,  but  when  we  have  captured  all  the  non-com- 
batants and  all  the  women  and  children,  how  much 
nearer  peace  will  we  be?  How  long  can  we  stand 
,£2,000,000  a  week  for  results  like  these  ? 

What  is  really  going  on  is  the  destruction  of  the 
British  Army,  and  we  recommend  readers  to  try  and 
assimilate  the  meaning  of  the  following  remarkable 
passage  in  a  letter  addressed  to  the  Times  by  its  special 
correspondent  at  Kroonstad,  and  published  by  it  last 
Monday.  His  picture  of  the  dilapidated  town  and  of  the 
surrounding  country  haunted  by  armed  Boers  is  sugges- 
tive enough  of  the  ruin  we  have  accomplished,  of  the  far- 
offness  of  real  peace,  but  the  passage  we  quote  tells 
brutally  enough  the  condition  into  which  our  troops 
who  have  long  been  at  work  are  reduced.  The  picture 
is  rendered  all  the  more  striking  by  contrast  with  the 
appearance  of  the  fresh  arrivals.  Here  is  the  whole 
passage. 

As  they  (the  just  arrived  Australians)  unpack  their  infinitesimal 
kits  from  the  train,  asking  anxiously  the  while  if  they  are  likely  to 
see  any  fighting  in  the  vicinity  of  Kroonstad,  and  expressing 
chagrin  at  the  news  which  has  just  arrived  of  the  capture  of  guns 
from  Delarey,  it  is  impossible  not  to  fall  into  the  train  of  thought 
that  it  is  such  men  as  these  that  are  wanted  to  finish  this  dragging 
war.  Fresh  men,  fresh  blood.  Compare  them  with  the  weary 
mounted  infantry  company  which  is  detraining  on  the  platform 
parallel  to  them.  Where  is  the  wonted  alacrity  of  the  British 
soldier?  Not  in  those  gaunt,  listless  men,  whose  staring  eyes 
seem  to  ask  the  monotonous  question,  which  you  hear  from  every 
man  you  meet,  "  When  will  it  finish  ? "  And  is  it  a  matter  for 
surprise  ?  For  eighteen  months  have  those  men  been  rigorously 
employed.  There  has  been  no  respite,  no  settling  down  into 
winter  quarters,  in  this  extraordinary  and  unprecedented 
campaign.  These  are  the  men  who  chased  Cronje  from 
before  Kimberley  ;  followed  Botha  from  Kroonstad  to  Pre- 
toria ;  spent  the  winter  months  in  pushing  their  way  to  Komati 
Poort  ;  marched  clown  to  Fouriesberg,  then  trekked  wearily  across 
the  Orange  River  Colony  until  they  struck  the  railway  ;  were  then 
whisked  up  to  ths  north  again  ;  marched  and  fought  for  another 
500  miles  ;  reached  another  railway  communication  to  be  whirled 
back  to  the  Orange  Colony  ;  another  tedious  trek  and  a  fruitless 
chase  after  I)e  Wet,  then  back  to  the  comfortless  train  ;  down  to 
Cape  Colony,  500  more  miles,  and  then  the  train  again,  until  they 
had  lost  all  count  of  time,  of  place,  and  hour.  Is  it  surprising  that 
both  officers  and  men  are  stale,  that  the  senior  officers  dare  not 
commit  them  to  the  risks  that  fresher  men  would  undertake  with 
willingness  ?  This  is  the  true  history  of  the  many  bitter  disap- 
pointments during  the  past  few  months.  The  Army  wants  rest. 
If  these  men  could  but  be  given  six  months'  rest  you  would  have  in 
South  Africa  the  finest  fighting  material  in  the  world.  You  cannot 
give  them  this  rest,  then  you  must  give  new  men,  fresh  blood,  to 
bear  with  them  the  burden  of  the  war. 

Soon  these  eager  new  arrivals  will  be  as  stale  as  the 
men  who  have  struggled  through  the  war.  And  our 
power  to  replace  them  by  still  further  drafts  of  fresh 
troops  is  exhausted.  It  is  a  slowly  drawn  out  tragedy  of 
national  decadence  of  impending  collapse,  and  the  re- 
mainder of  this  letter  but  emphasises  the  misery  of  our 
position.  Nowhere,  not  even  in  Cape  Colony,  has  the 
country  been  pacilied.  We  march  and  dash  about,  and 
the  end  is  always  worse  than  the  beginning.  Take  this 
concluding  wail  and  meditate  upon  it  ;  ask  yourself  also 
whether  all  this  is  leading  us.  Is  not  a  darkness  that 
may  be  felt  creeping  over  the  land — our  well-loved  land 
we  have  so  long  dreamt  of  as  "  free."  "  Give  the  Boers 
a  measure  of  freedom."  "Never,  we'll  die  first."  So 
be  it. 

The  columns  in  hot  pursuit  of  phantom  enemies  have  ploughed 
through  the  very  centres  of  the  enemy,  who  have  opened  out  and 
let  them  past  and  closed  in  ai'ain  behind  them.  Thus  wc  have 
Brand  and  Herl/og  still  at  large  with  a  following  in  the  south-west 
district  ;  t'iet  Fourie  and  Van  Tonder,  now  probably  joined  by 
Kruit/inger  and  Seheeper,  in  the  south-eastern  division;  De  Wet, 
Haasbroeck,  and  Theron  working  their  own  free  will  in  the  north- 
east. I'p  in  the  north  the  enemy  similarly  opened  out  in  front  of 
General  French's  advance  upon  Ermelo  and  closed  in  behind  him, 
and  Delarey  still  daunts  defiance  in  the  Magaliesberg.  Ui 
some  change  is  effected  this  may  go  on  for  months,  though  in  time 


the  resistance  must  wear  itself  out.  If  the  flying  colnmns 
arc  to  accomplish  the  only  end  which  will  satisfy  those  who 
understand  the  peculiar  nature  of  this  war,  they  must  have  a  longer 
tether  than  the  ten  days'  supply,  which  is  the  utmost  they  ca» 
themselves  carry.  We  must  come  back  to  the  establishment  of 
posts  of  occupation— centres  from  which  they  can  draw  supplies 
when  they  are  called  upon  to  operate  against  the  enemy  when  far 
removed  from  the  railway  line.  This,  it  is  to  be  presumed,  will  be 
the  object  of  the  new  redistribution,  the  machinery  of  which  is  at 
the  present  moment  just  about  to  be  put  in  motion.  But  even  in 
this  there  is  delay  ;  the  plague  scare  has  convulsed  the  Caper 
Town  authorities,  and  the  wait-a-bit  thorns  of  quarantine  are 
already  miking  themselves  felt  in  the  conduct  of  the  military 
operations.  . 

And  the  impregnable  Milner,  impregnable  in  his 
self-sufficient  ignorance,  and  adamant  in  his  academic 
vanity,  tells  the  Cape  Towners  that  he  is  going  back  to 
"  finish,"  to  make  peace  and  harmony  out  of  this  horror 
of  chaos.  Alas,  poor  worm  !  Will  he  be  so  good  as  to 
tell  us  when,  by  his  methods,  wc  can  have  our  army 
home  ? 

Workmen  are  busy  at  Ahmednagar  putting  up 
corrugated  iron  huts  to  enable  the  Boers  imprisoned 
there  to  realise  the  Puritan's  conception  of  Hell.  The 
wire  fences  are  also  being  duly  erected  to  hold  them  i» 
until  they  die.  Thus  is  the  might  of  empire  vindicated. 
But  it  seems  a  needlessly  expensive  way  of  perfecting 
our  conquest.  Lady  Maxwell,  the  wife  of  the  military 
governor  of  Pretoria,  discloses  one  cheaper  and  much 
more  effective  'in  her  appeal  to  her  countrywomen  in 
America,  which  we  print  here  in  the  hope  that  some 
charitable  people  may  not  yet  have  seen  it,  for  charity  is. 

with  us  still. 

Military  Governor's  Office, 

Pretoria,  March  13,  1001. 

British  Residency. 

To  the  Editor  of  Tin  Herald. 

Will  you  be  so  kind  as  to  insert  this  letter  in  your  paper,  so- 
that  my  appeal  may  reach  my  fellow-countrymen  through  your 
columns  ? 

I  am  raising  a  fund  for  the  purpose  of  providing  warm  clothing 
for  the  Boer  women  and  children  in  the  refuge  camps  in  South 
Africa,  many  of  whom  are  totally  destitute  and  unable  to  provide 
against  the  cold  weather  which  is  now  setting  in. 

It  is  in  the  name  of  the  little  children  who  are  living  in  open 
tents,  without  fires,  and  possessing  only  the  scantiest  of  clothes, 
that  I  ask  for  help.  There  are  something  over  twenty-two  thousand 
refugees  in  these  camps  in  the  Transvaal  alone,  all  of  which  are 
under  my  husband's  (Major-Gencral  Maxwell)  care.  Though  I 
have  done  what  I  can  for  them  locally,  the  question  is  too  large  a 
one  to  be  carried  out  without  outsideassistance. 

England  has  been  so  exhausted  bv  funds  in  aid  of  her  own 
soldiers  and  their  wives  and  children  that  I  turn  to  my  American 
compatriots,  among  whom  I  know  there  is  much  sympathy  for  the 
Boers,  to  ask  for  assistance  for  these  homeless  women  and  chil- 
dren. .n 

Even  if  peace  should  be  proclaimed  sooner  than  we  hope,  it  will 
hardly  alter  the  condition  of  many  of  these  [women,  whose  hus- 
bands have  been  killed  and  their  homes  destroyed  by  the  cruel  ex- 
periences of  war.  and  any  such  funds  as  we  may  have  on  hand  will 
be  devoted  to  assisting  them  to  some  means  of  subsistence. 

I  would  be  most  deeply  indebted  to  any  American  papers  that 
would  kindly  copy  this  letter,  so  that  my  appeal  may  reach  all  those 
who  have  pity  on  little  suffering  children. 

Contributions  of  warm  clothing  addressed  to  the  Military 
Governor,  Pretoria,  South  Africa,  will  be  most  gratefully  received 
and  distributed  among  them.  LoriSK  S.  Maxwell. 

It  would,  we  repeat,  surely  be  much  cheaper  to  keep 
the  Boer  women  and  children,  the  aged  and  the  help- 
less, in  their  own  country,  and  starve  them  there,  than 
to  hire  transports  and  carry  them  to  other  lands. 
lie  sure,  "shipping  interests"  are  conciliated  by  the 
latter  method,  and  also  contractors  like  the  Colombo 
Commercial  Company,  but  the  cost  must  be  much 
greater  than  the  nakedness  and  hunger  in  South  Africa, 
which  is  doing  the  killing  with  such  effect  that,  as  Mr. 
Brodrick  admitted  on  Tuesday,  of  the  human  atoms 
herded  in  the  "  refuge  camps  "  in  Natal  and  the  Orange 
State,  the  men  died  in  February  at  the  rate  of  175  per 
1,000,  the  women  at  the  rate  of  170  per  1,000,  and  the 
children  at  the  rate  of  260  per  1,000  per  annum.  \\  e  had 
3,814  men,  5,621  women  and  11,245  children  in  tnes^ 
camps,  and" it  must  be  owned  that  they  are  getting  killed 
off  nicely,  nearly  as  well,  perhaps,  as  in  the  Trans\ 
camps,  about  whose  condition  Ladv  Maxwell  is  so  indis- 
et  eetlv  humane.  Why,  then,  go  to  the  expense  of  deporta- 
tion to  other  lands  unless  on  the  principle  of  helping"  our 
friends  "  to  a  little  of  posterity's  mone\  !ie  Daily 

News  pointed  out,  the  normal  death  rate  is  1(1  to  20  per 
1,000  per  annum.     Contrast  that  with  the  actual  and  it 
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will  be  admitted  that  our  refined,  delicate,  tender- 
hearted and  most  wise  governors  are  doing  first-rate. 
Abdul  the  damned  must  envy  them,  and  General  Weyler 
feel  himself  utterly  eclipsed. 

During  April  we  ourselves  lost  877  men  net  in  South 
Africa.  The  enemy  killed  7  officers  and  29  men,  and  1 
officer  and  43  men  died  of  wounds.  This  makes  80  all 
told  killed  by  bullets,  but  the  ravages  of  disease  were 
much  greater,  killing  no  less  than  16  officers  and  372  men. 
In  addition  36  men  were  accidentally  killed,  and  the 
number  of  these  accidental  deaths  month  after  month 
is  significant  of  the  hardships  our  troops  continually 
endure.  There  were  3  officers  and  93  men  missing  or 
prisoners,  and  85  officers  and  2,228  men  were  sent  home 
invalided.  This  makes  the  gross  loss  for  the  month 
2,963,  bringing  the  total  for  the  whole  period  of  the  war 
Aip  to  18,570,  exclusive  of  the  numbers  sent  home  ill  who 
have  recovered  sufficiently  to  rejoin  the  ranks  and  the 
many  thousands  of  prisoners  released.  In  killed  alone 
we  have  lost  714  officers  and  14,264  men,  and  4  officers 
and  314  men  have  died  since  they  came  home.  The 
net  murder  bill  is,  therefore,  15,296  on  our  side. 
But,  unless  we  are  much  mistaken,  these  figures 
refer  to  British  troops  alone.  What  the  Australians,  the 
Canadians,  and  the  Cape  Colonists  have  suffered  we  are 
not  told  in  these  returns,  but  if  we  may  judge  by  the 
■temper  beginning  to  appear  in  public  places  in  Australia, 
the  contingents  from  that  part  of  the  world  have  had  as 
anuch  of  the  warring  business  as  will  not  only  cure  the 
young  communities  of  all  desire  for  more  during  our 
time,  but  materially  contribute  to  the  growth  of  a  senti- 
ment of  alienation  from  the  mother  country  likely  soon 
■to  bear  sinister  fruits.  The  conviction  is  dawning  upon 
the  colonial  democracies  that  it  does  not  pay  them  to 
sell  their  lives  in  order  that  titles  and  other  "  honours  " 
may  be  purchased  thereby  for  a  few  vulgar  and  cadging 
politicians. 

MALTA. 
Shocking  !  The  Maltese  do  not  love  our  Caesarian 
Joseph.  "  Joseph  the  Gravedigger  "  we  have  heard  him 
■called,  but  it  is  chiefly  his  own  grave  he,  poor  man,  is 
busy  a-digging.  They  forced  the  Governor  of  the  island 
to  change  the  name  of  a  new  street  from  Chamberlain- 
avenue  to  Duke  of  York-avenue,  and  they  are  now 
■determined  to  retain  their  own  language,  Joseph  or  no 
Joseph.  He  said  they  did  not  want  to,  and  perhaps 
that  clinched  it.  Last  Sunday  a  meeting  of  15,000 
people  was  held  to  protest  against  the  new  taxes  and 
the  substitution  of  the  English  language  for  the  Italian, 
and  on  Monday  the  students  kept  away  from  the  schools 
to  emphasise  the  protest.  But  the  Empire  remains 
great  and  indivisible  to  the  fatuous  mind. 

AUSTRALIA. 

On  Thursday,  the  9th  inst,  at  noon,  the  first  Federal 
Parliament  of  the  Australian  Commonwealth  was 
•opened  in  Melbourne  by  the  Duke  of  Cornwall  and 
York.  He  read  a  telegram  from  the  King  wishing  the 
new  power  "  every  happiness  and  prosperity."  This 
was  very  nice  and  thoughtful  of  the  King,  and  the  Duke 
himself  made  a  speech. 

CHINA. 

Of  more  interest  to  us  than  the  intimation  that  the 
Powers  have  decided  to  demand  an  indemnity  of 
450,000,000  taels — we  presume  Haikvvan  taels,  and 
therefore  about  ^65,000,000 — is  an  article  in  the  North 
China  Herald,  entitled  "The  Awakening  of  Public 
Opinion  in  China."  The  Powers  may  fix  the  indemnity 
at  any  figure  they  please,  but  we  doubt  whether  Euro- 
pean markets  will  find  it.  The  raising  of  the  additional 
revenue  required,  moreover,  will  certainly  stimulate  the 
resistance  of  the  whole  Chinese  population  to  foreign 
domination.  If  it  be  true  that  the  spirit  of  the  reformer 
is  abroad  in  China,  as  the  North  China  Herald  says, 
then  the  day  is  not  distant  when  ah  the  Powers  now 
scrambling  for  plunder  there  will  have  to  alter  their 
attitude.  It  tells  us  that  a  public  meeting  of  Chinese 
reformers  was  held  in  Shanghai,  apparently  in  the 
end    of    March,    addressed      by,     among     others,     a 


young  and  educated  Chinese  lady  and  a  Buddhist 
monk  ;  that  the  reform  party  possesses  a  journal, 
which  is  diffusing  new  ideas  throughout  the 
whole  Empire  ;  that  many  of  the  high  officials  are  in 
sympathy  with  the  new  movement  which  is  spreading 
fast,  and  the  news  is  good.  Not  only  in  Shanghai  have 
meetings  been  held,  but  in  other  parts  of  the  empire. 
"  It  is  no  small  thing,"  the  article  goes  on,  "  that  six  of 
the  eight  Viceroys  in  China  and  a  large  number  of  the 
Governors  of  the  most  important  provinces  should  have 
recognised  the  importance  of  these  meetings,  and 
eagerly  co-operated  with  the  committee  in  their  effort 
to  make  the  throne  realise  the  gravity  of  the  situation." 
The  motto  is  "China  for  the  Chinese,"  after  the  manner 
of  "  Japan  for  the  Japanese."  What  is  good  in  Western 
civilisation  will  be  adopted,  but  the  Chinese  mean  to 
possess  their  own  country,  and  to  govern  themselves  in 
their  own  way.  If  the  people  combine  to  carry  out 
these  ideas  under  able  and  enlightened  leadership, 
China  will  be  saved. 
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3    PER    CENT.    LONDON    COUNTY    CONSOLIDATED 
STOCK. 

The  London  County  Council  on  Tuesday  invited  applications 
for  a  further  issue  of  £2.000,000  of  the  above  stock,  at  the  price  of 
98  per  cent.,  to  provide  funds  for  loans  to  the  School  Board  and 
other  local  authorities  in  London,  for  electric  tramways,  for  the 
purchase  of  property  for  street  improvements,  including  the  new 
street  from  Holborn  to  the  Strand,  and  other  works.  This  is  an 
addition  to  the  £5,003,000  which  was  issued  in  June  last  at  97.V  per 
cent.,  and  like  it  is  secured  on  the  county  rate,  leviable  upon  the 
reliable  property  within  the  Administrative  County  of  London.  The 
annual  assessable  value  of  the  county  is  £50,768,491.  On  March  Jl 
last  the  stock  and  loan  debt  outstanding,  including  £231,080  of  loans 
contracted  by  the  justices  of  the  former  counties  of  Middlesex, 
Surrey,  and  Kent,  amounted  to  £46,992,718,  against  which  assets, 
consisting  of  loans  to  other  metropolitan  bodies,  surplus  land,  &c, 
were  £22,179,024.  As  the  yield  of  the  new  issue  is  rather  over  3| 
per  cent.,  the  stock  naturally  was  eagerly  taken  up. 

PRIM1TIVA  GAS  AND  ELECTRIC  LIGHTING  COMPANY 
OF  BUENOS  AIRES,  LIMITED. 
Share  capital  £i,2oo,coo  in  160,000  5  per  cent,  cumulative  prefer- 
ence, and  So.ooo  ordinary  shares  of  £5  each.  This  company  has 
been  formed  to  acquire  the  undertaking,  property,  and  assets  of 
La  Compania  Primitiva  de  Gas  de  Buenos  Aires,  and  the  whole  of 
the  share  capital  has  been  issued  to  shareholders  in  that  company 
in  exchange  for  their  present  holdings.  Messrs.  James  Capel  &  Co. 
offer  for  subscription  at  974  per  cent,  an  issue  of  £400,000  4  per 
cent,  first  debentures  of  £100  each,  and  holders  of  existing  5  per 
cent,  debentures  of  the  old  company,  have  the  right  to  exchange 
them  for  the  new  debentures  at  105  per  cent.,  that  is  to  say,  they 
receive  one  new  debenture  and  £7  10s.  in  cash  for  eve'ry  debenture 
surrendered.  The  company  was  founded  in  1855,  and  is  said  to 
have  an  unbroken  record  of  success.  Certainly  the  profits  shown 
for  the  past  five  years  are  ample  enough,  and  as  the  surplus  of 
assets  over  liabilities,  according  to  the  balance-sheet  at  December  31, 
1900,  was  approximately  £700,000,  exclusive  of  goodwill,  the 
debentures  should  prove  a  satisfactory  investment. 

QUEBEC  AND  LAKE  ST.  JOHN  RAILWAY  COMPANY. 

An  issue  of  £170,000  4  per  cent,  prior  lien  bonds,  part  of  a  total 
authorised  total  of  £200,000,  is  offered  for  subscription  at  96  for 
the  purpose  of  paying  off  the  existing  mortgage  on  the  terminal 
property  at  Quebec  and  Hedleyville,  and  discharging  privileged 
and  other  claims  against  this  company  amounting  to  £41,000,  and 
for  providing  improvements  and  betterments  of  the  main  line  and 
branches,  Sc.  These  bonds  will  constitute  a  first  charge  on  the 
entire  undertaking,  including  the  main  line,  the  Chicoutimi  branch, 
and  the  terminal  properties.  Since  1894,  when  the  tide  of  fortune 
turned  in  favour  of  the  company,  net  earnings  have  increased,  and 
in  1899  reached  about  £19.200.  The  accounts  for  1900  are  not  yet 
available,  but  it  is  estimated  that  while  the  gross  earnings  are 
larger,  the  net  revenue  will  be  rather  less  owing  to  the  cost  of  coal 
and  the  difficulties  of  working  the  line  during  the  process  of  recon- 
struction. As,  however,  the  amount  required  to  meet  the  interest 
on  these  bonds  is  only  £6,800,  there  is  plenty  of  margin  to  come 
and  go  upon. 
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THAMES  IRONWORKS,  SHIPBUILDING,  AND  ENGINEER- 
ING COMPANY,  LIMITED. 
When  this  company  was  formed  in  1899  the  authorised  capita] 
was  £600,000  in  5  per  cent,  cumulative  preference  and  ordinary 
shares,  and  £200,000  in  4  per  cent,  irredeemable  first  mortgage 
debentures,  but  the  authorised  capital  has  since  been  increa 
the  creation  of  £200,000  in  "B"  5  per  cent,  cumulative  preference 
shares  which  have  not  yet  been  issued,  and  of  £200,000  in  5  per 
cent,  registered  second  mortgage  debentures  which  are  offered  by 
Messrs.  J.  S.  Morgan  &  Co.  at  <;7i.  According  to  the  balance- 
sheet  for  1900,  the  assets  were  valued  at  £926,974,  exclusive 
of  goodwill,  so  that  there  is  a  sufficient  margin  of  security.  Profits, 
however,  have  not  been  so  good,  and  in  spiti  of  the  addition  of  the 
business  of  Messrs.  John  I'enn  &  Son,  Limited,  showed  in  1899  an 
increase  of  less  than  £1,250  over  the  results  of  the  old  Thames  Iron- 
works for  the  previous  year,  while  for  1900  they  fell  to  £39,5°5. and 
a  decrease  of  about  £8,000  compared  with  the  same  period.  The 
issue,  therefore,  can  hardly  be  regarded  as  more  than  a  second-rate 
investment,  but  a  fine  philanthropic  spirit  enters  into  the  manage- 
ment of  the  business  now  without  which  it  might  perhaps  da  better, 

AKABO  (WASSAU  AND  ASHANTI)  EXPLORATION 

CO.,  LIMITED. 
'  Capital  £150,000  in  £1  shares,  of  which  50,000  are  reserved  to 
provide  working  capital,  and  20,000  are  offered  for  subscription. 
The  company  acquires  in  the  usual  fashion  some  four  properties 
held  on  lease,  and  it  is  proposed  as  soon  as  possible  to  equip  and 
dispatch  an  expedition  for  the  purpose  of  determining  the  most 
suitable  portions  of  these  properties  for  working  as  gold-producing 
areas.  Not  a  word  is  said  in  the  prospectus  about  any  gold  having 
been  found  on  the  properties,  yet  the  vendor  asks  £3,000  in  cash  and 
£97,000  in  shares.  Some  one  has  faith,  either  in  the  company  or  in 
the  powers  behind  to  put  the  price  up,  as  10,000  shares  have  already 
been  subscribed,  but  its  prospects  are  none  too  brilliant,  for  all  that 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

LEOBOLDINA  Railway  COMPANY. 
Undoubtedly  the  most  interesting  part  of  the  report  of  this  under- 
taking is  the  portion  in  which  Mr.  I!  inow,  the  managing  director, 
sets  loi  th  the  result  of  his  efforts  to  bring  the  line  into  -01m;  sort  01 
order.  From  this  we  gather  that  the  work  of  renewing  and 
repairing  the  permanent  way  was  vigorously  proceeded  with,  and 
that  no  less  than  aa6  miles  of  telegraph  have  been  reconstructed. 
In  the  locomotive,  carriage,  and  waggon  department  much  work 
of  a  useful  and  permanent  character  has  been  carried  out,  and  we 
must  again  commend  Mr.  Harrow  for  the  honest  effort  he  is  making 
to  once  again  get  the  line  into  a  decently  efficient  state.  Turning 
to  the  working  of  the  year,  a  very  serious  falling  off  occurred 
in  the  currency  receipts,  owing  to  the  shortage  in  the 
coffee  crop,  and  working  expenses  also  fell  consider- 
ably, but,  helped  by  the  improvement  In  exchange,  the 
outcome  in  sterling,  although  poorer  is  not  greatly  different  from 
that  of  the  previous  twelve  months.  Gloss  sterling  receipts  came 
to    £558,657,    against     £536,876,    and    the    working     expenses   to 

£448,978,  compared  with  £398,638,  to  that  the  net  earnings  ol 
£109,679  are  £18,559  lower.  Adding  Government  guarantees, 
exchange  account,  and  transfer  fees,  a  total  of  £245, 4S7  is 
arrived  at,  from  which  debenture  stock  interest  takes  £78,232,  In- 
terest, discount,  &c,  £997,  and  Income-tax  £3,3'8,  leaving  a  dis- 
posable balance  of  (162,949.  From  this  it  is  proposed  to  pay  a 
dividend  of  3s.  per  share,  or  I J  per  cent.,  and  to  carryforward 
0.  At  last  the  company  seems  to  be  emerging  from  the-  mass 
of  litigation  in  which  it  became  involved,  and  every  law- 
suit of  importance  has  been  decided  in  its  favour.  Some 
cases  are  to  be  further  contested,  but  the  board  has 
the  fullest  confidence  in  the  result.  The  most  impor 
tant  matter  in  this  connection  is  no  doubt  the  termination 
Of  the  dispute  over  the  Campos  and  Carangola  section  of  the 
Hoe,  and,  after  being  deprived  of  it  for  more-  tnaa  two  years,  the 

company  has  once  more  regained  possession.  It  will,  of  course, 
have  to  enter  Into  an  arrangement  with  the  holders  of  the  Campos 
and  Carangola  first  mortgage-  bonds,  and  (or  that  it  will  be  neces- 
sary tocreali  0  capital.  Money  was  required  during  the 
year  to  meet  ordinary  capital  expenditure,  and  4  per  cent,  deb 
stock  was  issued  to  the  amount  of  £442,250,   making   a  total   issue 

°f  £2,167,750.  Traffics  for  the  current  year  show  a  moderate  in- 
crease, and,  with  an  abundant  coffee  crop,  prospects  seem  en- 
couraging. 

Central  BahIa  Railway  Company, 

This  line  continues  to  do  very  poorly,  for  although   the  n 
during  the  past  twelve   months'  showed  a  slight   increase   and   the 
expenditure  was  reduced  moderately,  the  directors  are  still  unable 


to  make  income  and  outgo  balance.  Traffic  receipts  amounted  to- 
1,102  •  ,,  milreiv-r  an  advance  of  90.417  milreis.compared  with;thc 
previous  twelve  months,  and  the  expenditure  in  Hra/il  to  1,261.80s 
milreis,  which  was  ^0,694  milreis  lower,  the  result  being  a  loss  on 
working  of  99,668  milreis.  The  Government  guarantee  has  been 
paid  in  funding  born  id  amounted  to  £102,375,   which  is  in- 

creased by  balance  of  £502  brought  forward,  £1,353  for 
interest,  and  £35  for  transfer  fees,  to  £104,266.  Against 
this  total  charges  of  £104.730  have  to  be  met.  including 
loss  on  working  and  realisation  of  funding  bonds,  general 
charges  in  London,  debenture  interest,  sinking  fund  for  redemp- 
tion and  interim  dividend  of  2  per  cent,  paid  in 
I  here  is  thus  a  deficiency  of  £464.  and  shareholder* 
will  have  to  be  content  with  the  payment  already  made,  which  is 
1  per  cent,  less  than  the  distribution  for  the  previous  twelve  months. 
In  these  circumstances  it  is  not  surprising  that  nothing  could  be 
done  in  branch  construction,  but  a  commencement  has  been  made 
in  the  construction  of  the  roads  mentioned  in  the  last  report.  The 
poor  result  is  attributed  to  the  drought  that  has  prevailed  through- 
out the  district  served  by  the  railway  for  nearly  the  whole  year,  but 
the  board  is  now  able  to  report  that  the  drought  has  now  broken 
up,  and  abundance  of  rain  fell  during  December.  Nothing,  however, 
is  said  as  to  the  condition  of  affairs  prevailing  since  that  lime,  but 
traffics  for  the  first  three  months  of  the  current  year  show  a  very 
serious  decline,  and  the  outlook  is  discouraging  in  the  extreme. 
For  the  shareholders'  sake*  it  is  to  be  hoped  this  is  one  of  the  1:- 
the  Government  contemplate  purchasing. 

Mkxicas  Railway  Company. 
In  the  half  year  ended  December  31  last  this  company1*  gross 
earnings  came  to  $2,144,081  Mexican,  a  decrease  of  $53,411  on  the 
corresponding  figures  for  the  second  half  of  1899.  Working. 
expenses  went  up  $20424 and,  therefore,  the  net  profit  was  slightly 
reduced  by  1870,144.  At  the  Exchange  of  the  diy  ihis  realised 
£88465  in  London,  and  £2,i$i  was  added  for  interest  and  fees- 
ived  here,  miking    the   available    net    revenue    £91,348,    or 

I  loss  than  at  the  end  of  1899.  Accordingly  after  meeting  the 
half-year's  interest  on  the  debenture  stock,  which  took  £60.000,  there 
was  only  enough  lei  t  to  distribute  a  dividend  at  the  rate  of  2  ii  percent 
on  the  first  preference  stock,  leaving  £1,219  to  be  carried  forward. 
A  year  ago  the  first  preference  stock  received  3  per  cent.,  with 
,  left  to  be  carried  forward,  but  the  distribution  would  not  have 
been  so  good  as  it  is  for  the  past  half-year  if  the  exchange  value  of 
the  dollar  had  not  averaged  better.  It  was  2440a.  in  the  past  half- 
year,  against  2320a.  in  the  corresponding  half  of  1800,  The  latest 
market  price  of  silver  per  ounce  is  equivalent  to  23-900.  per  dollar. 
so  that  the  current  half-year  in  this  respect  promises  to  be  worse 
than  the  previous  one.  The  traffic  of  the  company  is  also 
being  cut  into  by  other  roads.  The  revenue  from  foreign  imports. 
for  instance,  finisheel  in  the  December  half-vear  by  $11 1,080,  mainly 
owing  to  toe  competition  of  the  Mexican  National  Railway  andthc 
diversion  of  traffic  to  the  American  Guh  Torts,  New  Orleans,  and 
Galveston.  Local  traffic,  however,  appears  to  be  good  and 
increasing,  especially  the  passenger  traffic,  which  rose  in  numbers- 
38,946  in  the  half-year  under  review.  The  property  of  the  company 
appears  to  be  well  maintained,  and,  although  the  future  is  not 
brilliant,  it  seems  probable  that  the  first  preference  stock  will 
continue  to  receive  some  kind  of  dividend. 

i'i  1  rto  Cabkllo  and  Valencia  Railway  Compaky. 

A  more  wretched  story  than  ever  is  unfolded  in  the  report  of  this 
undertaking  for  the  twelve  months  to  December  31  last,  and  the 
gross  receipts  fell  £7,  7,298.     A  very  slight   reduction,  to 

£25,843,  was  effected  in  the  working  expenses,  and  the  net  revenue 
of  £1 1450  is  '7,393  down.  With  £237  brought  forward  and  £105. 
income-tax  returned,  the  full  balance  is  £11,798,  and  this  deducted 
from  the  debit  of  net  revenue  on  December  31,  1809,  of  £12,904. 
and  the  debenture  interest  for  1900  of  £23,800,  leaves  a  debit  in  net 
revenue  on  December  -,1  last  of  £24,906.  According  to  the  last 
report,  11 7,850  was  due  in  respect  eif  debenture  coupons,  and  ol 
this  (11,900  has  been  paid  in  two  coupons  of  £1  15s.  per 
cent,  each,  leaving  £5,950,  to  which  has  to  be  added  ^23,800 
for  the  1900  coupons,  increasing  the  balance  still  due  to 
jo,  1  he  moratorium  granted  by  the  debenture  holders 
on  December  St,  1898,  will  expire  on  December  21  next, 
and  in  view  of  the  present  inadequacy  of  revenue  to  meet  the 
debenture  interest,  and  the  consequent  accumulation  of  overdue 
coupons,  it  will  be  desirable  to  take  into  consideration  at  an  early 
date  the-  possibility  Ol  effecting  some  re-adjustment  of  the  com- 
pany's financial  position.  Meanwhile  there  seems  but  little  chance 
o!  getting  the  sum  due  by  the  Venezuelan  Government  for 
guarantee,  which  now  amounts  to  £186,354  Plus  interest  for  the 
period  it  has  remained  unpaid.  Efforts  have  been  made  to  effect  a 
settlement  of  this  matter,  and  the  directors  report  that  the  negotia- 
ti  ms  might  have  reached  a  practical  result  but  for  a  serious 
quake  .m  October  20,  which  caused  an  utter  disorganisation, 
01  business,  and  in  which  the  President  of  the  Republic  receivers 
injuries  thai  pi  evented  access  to  him  for  some  time.  The  question 
•ill  being  pressed,  however,  and,  earthquakes  permitting,  one  0* 
these  days  a  settlement  may  be  arrived  at. 

i  t  en  aik\  urn  Cakacai  Railway  Com 

A  further  falling  off  occurred  in  the  gross  earnings  of  this  line 
during  the  \c.ir  ended  December  31,  compared  with  the  previooa- 
twclve  months,  and  at  (,'68,381  the  receipts  were  £6,903  down. 
Working   expa  -   were  only  £1,024  lower,  and  the 

balance  oi  £27,623  consequently  shows  a  decline  of  £4-079- 
Indodlng  interest,  transfer  tees,  and  other  revenue,  the  available 
balance  is  1  '20.440,  from  which  debenture  interest,  income-tax,  MSB 
on  exchange,  and  furniture  depreciation  in  Venezuela  require 
;  to.  leaving  mo.iio.     It  is  only  proposed  to  pay  a  4  per  cent. 
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dividend,  against  5  per  ce,nt.  for  the  preceding  twelve  months,  but 
to  do  even  this  it  is  necessary  to  take  £3, 890  from  the  reserve 
-account,  reducing  the  reserve  and  improvement  and  renewal 
accounts  from  ,£55,141  to  £51,251.  The  decline  in  earnings  was 
attributable  in  a  large  degree  to  the  disturbed  political  condition  of 
Venezuela,  consequent  upon  the  revolution,  goods  traffic  being  down 
£4,887,  and  passenger  receipts  £2,579,  while  sundry  earnings  were 
£563  higher.  A  lowering  of  rates  became  necessary  on  up  mer- 
chandise to  meet  the  cart  competition  referred  to  in  the  last  report, 
and  the  steps  taken  had  the  effect  of  considerably  reducing  this 
competition.  Some  slight  reduction  to  £9,083  was  effected  in  the 
amount  owing  by  the  Venezuelan  Gcvernment  for  transportation, 
&c,  and  the  sum  still  due  is  being  slowly  liquidated  by  monthly 
payments. 

London  Bank  of  Australia. 
Owing,  it  is  said,  to  the  continuance  and  unabated  severity  of  the 
protracted  drought  in  portions  of  New  South  Wales  and  Queens- 
land, the  profits  of  this  bank  fell  from  £201,987  in  1899  to  £180,793 
for  the  past  year.  General  expenses  ia  Australia  and  London  were 
about  £3,000  up,  and  land-tax  and  tax  on  note  issue  some  £300 
higher,  but  owing  to  the  prepayment  of  the  transferable  deposits 
there  was  a  large  saving  in  interest,  which  only  came  to  £91,335, 
against  £115,640.  The  balance  brought  in,  too,  was  much  larger  at 
£10,172,  and  the  available  sum  is,  therefore,  £24,989,  compared 
with  £19,629.  This  enables  the  board  to  pay  eighteen  months  of 
the  cumulative  dividend  on  the  preference  shares,  against  only 
twelve  months  a  year  ago,  and  to  slightly  increase  the  balance  over 
to  £10,805.  Tne  most  important  point  in  the  balance-sheet  is 
the  fall  in  the  transferable  deposits,  which  are  £320,712  less  at 
£1,911,964.  A  further  amount  of  £317,726  was  prepaid  in  January. 
Other  deposits  and  current  accounts  are  about  £250,000  higher,  at 
£2,652,827,  and  bills  payable  £68,832  down,  at  £819,430.  On  the 
other  side  we  get  coin,  bullion,  cash  balances,  &c,  £793,227,  against 
£773.223,  while  £95,000  more,  at  £240,000,  is  out  at  call  and  short 
notice,  changes  which  make  little  difference  to  the  bank's  strength, 
but  can  hardly  be  said  to  have  increased  it  much.  Investments  and 
toills  receivable  are  £286,679  down,  to  £756, 191,  and  bills  discounted, 
advances,  and  other  assets  show  slight  expansion,  at  £4,327,294. 
The  last-named  is  an  item  we  should  like  to  see  reduced  until  more 
is  known  of  its  character,  as  we  fear  it  still  includes  some  of  the 
*  assets  "  bequeathed  by  the  old  bank. 

Scottish  Union  and  National  Insurance  Company. 
Last  year  in  the  life  department  878  policies  for  £390,625  were 
issued,  bringing  in  £14,598  in  new  premiums.  Of  this  £34,250  was 
re-insured  with  other  offices.  Claims  by  death  amounted  to  399, 
and  there  were  also  claims  on  fifty-one  maturing  policies.  These, 
including  bonuses,  took  £306,676.  Expenses  and  commission  came 
to  about  £42,000,  or  13-46  per  cent,  of  the  premium  income.  The 
company  received  £9,125  for  annuities  sold  during  the  year,  but  its 
liability  under  that  head  was  somewhat  reduced,  as  a  larger 
amount  of  annuities  fell  in  than  was  created.  As  a  result  of  the 
year's  business  the  life  and  annuity  funds  were  increased  by 
£87,423,  and  now  amount  to  £4,002,992.  The  income  from 
interest  and  dividends,  less  Income-tax,  was  £145,414.  In  the  fire 
department,  the  premium  income  was  £573,272,  and  net  losses 
by  fire  came  to  £386,749.  Expenses  and  commission  took 
£l92,coo,  or  about  33k  per  cent,  of  the  premium  income.  Owing  to 
the  heavy  amount  of  the  losses,  the  profit  on  this  large  business  for 
the  year  was  only  £5,131,  and  it  is  to  be  feared  that  here  also  the 
American  part  of  the  business  is  proving  anything  but  satisfactory. 
All  British  offices  will  have  to  consider  whether  it  is  worth  their 
while  to  continue  competing  for  that  business  against  native 
offices.  Our  feeling  is  that  it  ought  to  be  as  much  as  possible 
abandoned. 

National  Assurance  Company  of  Ireland. 
Chiefly  owing  to  its  foreign  business  this  company's  fire  depart- 
ment had  a  very  unsatisfactory  year.  Being  forced  by  the  changes 
made  by  the  New  York  insurance  authorities  in  the  conditions 
under  which  British  companies  could  carry  on  business  there,  to 
abandon  the  method  of  working  through  a  treaty  with  another 
company,  the  directors  established  a  branch  office  in  Hartford, 
Conn.,  and  while  this  produced  a  modest  surplus  the  loss  on  risks 
undertaken  under  the  old  arrangement  proved  exceedingly  heavy, 
and  as  the  company  also  suffered  severely  in  Russia  and  Canada 
no  relief  was  secured  from  other  sources  of  income.  The  premium 
income  came  to  £405,185,  of  which  claims  absorbed  £333,000, 
or  82-18  per  cent.,  and  expenses  £139,376,  or  34-40  per  cent.,  the 
reserve  fund  being  therefore  reduced  from  £96,471  to  £35.432,  after 
taking  credit  for  £5,000  transferred  from  reserve,  and '£753  from 
the  accident  account.  In  the  life  department,  which  is  a  very 
modest  one,  premiums  and  considerations  for  annuities  yielded 
£17,307,  and  interests,  dividends,  and  other  receipts,  £12,177, 
against  which  claims  and  surrenders  took  £26,011,  annuities  £6,328, 
and  expenses,  commissions,  &c,  £2,442.  The  accident  branch  was 
the  only  one  which  showed  a  profit  at  all,  and  in  it  the  income 
came  to  £6,882,  while  losses  and  expenses  were  £6,129,  leaving  a 
balance  of  £753.  Including  £8,871  brought  forward,  £4,938 
received  from  interest,  &c,  £166  transferred  from  the  Life~Fund 
No.  I,  and  £4,991  profit  on  realisation  of  investments,  the  profit  and 
loss  account  showed  a  total  of  £18,966,  and,  after  deducting  the 
final  dividend  for  1899  and  an  interim  payment  for  1900,  expenses 
of  management  not  charged  to  other  accounts,  and  one  or  two 
transfers,  there  was  a  balance  of  £4,850  to  be  carried  forward,  the 
£5,000  usually  devoted  to  the  payment  of  a  d.vidend  having  been 
carried  to  the  fire  reserve  fund. 

The  Equitable  Life  Assurance  Society. 
The  139th  report  of  this  excellent  old  life  office  for  the  year  ended 
December  31  last  states  that  272  new  policies  were  issued,  insuring 


£272,948  gross,  and  yielding  £12,649  >n  new  premiums,  of  which 
£1,317  were  single  premiums.  Of  this  new  liability  £3,500  was 
re-insured.  In  addition,  thirty-six  immediate  annuities,  guarantee- 
ing the  payment  of  £3,548  per  annum,  were  granted  for  a  payment 
°f  £33,725-  Claims  arose  on  107  policies  in  respect  of  seventy- 
two  deaths,  and,  as  usual,  the  beneficiaries  profited 
exceedingly  through  their  connection  with  this  society.  The 
original  sums  assured  came  to  £130,152,  and  the  bonus  additions  to 
£168,605.  I"  several  cases  bonuses  which  had  been  declared, 
amounting  in  the  aggregate  to  £6,922,  had  been  surrendered,  so 
that  the  gross  addition  to  these  policies  was  actually  £175,527,  and 
on  the  average,  every  £1,000  of  insurance  which  became  a  claim 
last  year  was  increased  by  additions  to  £2,348.  From  the  interest- 
ing table  giving  details  of  these  policies,  which  the  directors 
always  issue  with  their  report,  it  is  found  that  in  two  cases 
the  sum  assured  and  declared  bonuses  exceeded  four  times 
the  original  amount  assured,  in  eighteen  cases  three  times 
the  original  amount  assured,  in  forty-seven  cases  twice  the 
original  amount,  and  in  seventy-seven  cases,  or  more  than  two-thirds 
of  the  entire  claims,  the  sum  insured  and  bonuses  together  exceeded 
one  and  a-hall  times  the  original  amount  insured.  One 
policy,  for  example,  insuring  £5,000,  dating  from  1824,  on  which 
the  total  premiums  paid  have  been  £7,326,  yielded  the  beneficiaries 
£23,275,  surely  a  most  excellent  record  throughout.  Last  year,  as 
usually  happens  immediately  after  the  declaration  of  a  bonus,  there 
was  a  large  increase  in  the  number  of  policies  surrendered,  and 
bonus  additions  amounting  to  £96,578  were  also  surrendered  for  a 
cash  payment  of  £45,392,  and  in  consequence  of  these  movements 
the  total  funds  show  a  slight  reduction  of  about  £15,000.  Their  total, 
however,  is  still  £4,665,702. 

Bandarapoi.a  (Ceylon)  Company,  Limited. 

In  common  with  all  other  Ceylon  tea  companies,  this  concern 
suffered  severely  from  the  depression  in  trade,  the  average  price  re- 
alised being  5  5id.,  compared  with  663d.  in  1899.  There  was  also  a 
falling-off  of  36,827  lb.  in  the  tea  crop  and  of  28  cwt.  in  the  cocoa 
crop,  at  487,432  lb.  and  267  cwt.  respectively  ;  and  after  payment 
of  the  debenture  interest  the  net  profit  only  came  to  £823,  com- 
pared with  £3,978.  Including  £211  brought  forward,  the  available 
total  came  to  £1,034  ;  and  of  this  £626  was  written  off  for  capital 
expenditure  during  the  year,  and  ihe  balance  of  £408  was  carried 
forward.  This  result  is  undoubtedly  disappointing,  but  the  directors 
chose  the  best  possible  course  under  the  circumstances. 

Burnside  Tea  Company  of  Ceylon,  Limited. 
Although  this  company  succeeded  in  securing  a  crop  of  402,113 
lb.  against  378,608  lb.  last  year,  the  average  price  obtained  was  only 
6-297d.  per  lb.  compared  with  7,3sd.  The  first  half  of  the  year 
was  fairly  good,  and  the  directors  felt  justified  in  paying  an  interim 
dividend  ol  2  per  cent.,  but  the  second  half  proved  so  disastrous, 
that  instead  of  a  profit  there  was  a  loss  on  working  of  £140,  and, 
including  the  dividend  just  mentioned,  the  deficit  to  be  carried 
forward  amounted  to  £3,250.  It  is  hoped  that  the  efforts  now  being 
made  to  improve  the  position  of  the  tea  trade  will  have  a  beneficial 
effect  ;  but  this  company  is  not  a  strong  one,  and  it  will  have  a 
struggle  to  make  ends  meet  so  long  as  its  indebtedness  continues 
so  heavy.  While  its  debenture  debt  is  unchanged  at  £14,500  and 
bills  payable  have  been  reduced  by  £500  to  £3,500,  sundry  creditors 
have  risen  from  £957  to  £1,271,  and  on  the  other  hand  sundry 
debtors  owe  £501  against  £736,  and  cash  in  hand  is  down  to  £408, 
but  the  balance  of  the  crop  realised  after  December  31  £138  more, 
at  £2,365. 

Eastern  Assam  Company,  Limited. 

This  company  tells  the  same  story  as  the  rest  of  the  over-produc- 
tion of  tea  and  consequent  falling-off  in  profits.  Its  outturn  for 
1900  was  almost  identical  with  that  of  the  previous  year,  at 
787,514  lb.,  and  the  average  price  obtained  was  8§d.,  or  about 
-njd.  less  ;  yet,  owing  to  an  increase  in  the  cost  of  production  from 
7£d.  to  7jd.  per  lb.,  the  profit  only  amounted  to  £2,105,  compared 
with  £4,115  in  1899.  Including  the  balance  brought  forward,  and 
deducting  £550  for  debenture  interest,  £18  for  deficit  in  proceeds 
of  tea  unsold  in  season  1899,  and  £26  for  donation  to  the  famine 
relief  fund,  there  was  a  balance  of  £4,122.  The  dividend  declared 
of  2s.  6d.  per  share  is  only  half  that  of  the  two  previous  years,  and 
to  provide  this  the  balance  forward  has  had  to  be  reduced  slightly, 
to  £2,594. 

Highland  Tea  Company  of  Ceylon,  Limited. 

Including  £86  brought  forward,  the  net  profits  for  the  past  year 
amounted  to  £2,525,  and  after  writing  £500  off  estates  account,  a 
dividend  of  6  per  cent,  was  declared,  leaving  £105  to  be  carried 
forward.  A  year  ago  the  company  managed  to  pay  7  per  cent,  in 
addition  to  writing  £250  off  the  cost  of  new  clearings,  and  placing 
£500  to  a  reserve  fund,  but  considering  the  evil  times  upon  which 
the  industry  has  entered  the  company  has  not  done  so  badly. 

United  Alkali  ComakY. 

This  report,  somewhat  belated,  has  jus-t  come  into  our  hands,  but 
as  the  directors  feel  that  the  results  ';  can  only  be  considered  as 
satisfactory "  it  is  surprising  they  d  d  not  take  greater  pains  to 
circulate  the  document  more  effecth  ely.  The  gross  profit  for  the 
year  1900  is  returned  at  £405,450,  against  £380,215  for  the  previous 
year,  and  the  net  profit  after  providing  £119,270  for  debenture 
interest  was  £212,000,  against  £198,765.  To  this  has  to  be 
added  £36,868  brought  forward,  and  after  paying  the  full  dividend 
on  the  preference  shares  £60,167  remains  to  be  carried  for- 
ward. This  represents  about  2  per  cent,  on  the  £2,893,430  of 
ordinary  capital,  but  the  directors  are  wise  not  to  suggest 
any  distribution  until  they  are  in  a  position  to  give  the  balance- 
sheet    a    healthier    appearance.      In    addition    to   £5,718,670   of 
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share  capital  and  £2,500,000  of  debenture?,  the  company  owes 
£325,340  to  sundry  Creditor*,  and  there  is  a  balance  of  £119,576 
owing  to  bankers.  Against  this  there  are  bills  receivable  and  cash 
in  hand  for  the  large  sum  of  £8,248  and  debts  due  to  the  company 
amounting  to  £324,464.  There  is  also  a  very  line  Item  of  £357,819 
for  investments,  but  as  £277,153  of  this  is  in  subsidiary  companies, 
perhaps  the  less  said  about  it  the  belter.  The  rest  of  the  assets 
consists  of  stocks  valued  at  £885,864,  and  property,  plant,  &c, 
valued  at  £7,306,83 r.  The  toptidedness  of  the  balance-sheet  needs 
no  comment  from  us,  but  the  financing  of  the  concern  deserves  to 
rank  as  a  line  art  in  its  way.  It  is  only  lair  to  mention  that  owing 
to  the  high  prices  of  coal  and  other  materials  required  for  manu- 
facturing and  maintenance  £260,000  more  was  paid  on  these 
accounts  than  in  [899,  the  coal  bill  alone  being  up  £150,000.  Hut 
with  trade  on  the  turn,  the  ordinary  shareholders  must  possess  their 
souls  in  patience  for  (he  2  per  cent,  dividend. 

Ai.ianza  Company. 

This  important  nitrate  concern  had  a  very  satisfactory  year's 
trading  to  December  31,  and  the  directors  are  to  be  congratulated 
on  the  sound  methods  of  finance  adopted,  including  £5  for  transfer 
fees,  the  gross  profits  for  the  twelve  months  amounted  to  £183,105, 
and  after  meeting  debenture  interest,  administration  charges, 
income-tax,  &c,  £168,928  remains  to  be  dealt  with,  inclusive  of 
£3,187  brought  forward.  Two  dividends  of  3  per  cent,  each  are 
declared,  absorbing  £60,000  and  leaving  £106,928.  in  accordance 
with  the  proposal  contained  in  the  last  report  the  sum  of  £25,000 
has  been  written  oil',  cost  of  grounds  and  the  further  provision  of 
£80,000  for  exhaustion  of  grounds,  and  £20,000  for  depre- 
ciation, which  is  now  recommended,  is  in  accordance  with 
the  policy  that  so  long  as  any  of  the  debentures  are  out- 
standing the  profits  of  the  company  should  be  freely  employed 
in  meeting  the  exhaustion  of  raw  material  and  in  redeem- 
ing the  capital  expended  on  machinery  and  plant.  Deben- 
tures to  the  extent  of  £10,000  were  redeemed  in  July  last,  and  the 
directors  propose  to  pay  off  a  much  larger  proportion  of  the  issue 
at  the  next  annual  drawing.  Not  only  this,  but  the  profit  on 
exchange,  instead  of  being  included  in  the  revenue,  has  been 
placed  to  a  suspense  account,  such  wisdom  being  quite  cheering  in 
these  days,  when  every  penny  of  available  profit  is  eagerly 
grabbed.  After  making  the  above  appropriations  a  sum  of  £6,928 
remains  to  be  carried  forward.  A  five  years'  combination  for  con- 
trolling the  production  of  nitrate  from  January  1  last  was  arranged 
in  the  latter  part  of  last  year,  the  quota  of  export  allotted  to  the 
company  being  qls.  1,900,000. 

Calcutta  Electric  Supply, 

Substantial  progress  was  reported  by  this  concern  during  the 
twelve  months  to  December  31  last,  this  being  the  first  full  year's 
working.  The  number  of  units  sold  for  lighting  purposes  was 
190,829,  and  for  power  purposes  213,121,  making  a  total  of  412,050 
units  compared  with  54,897  units  for  the  previous  eight  and  a  half 
months.  Gross  revenue  Irom  all  sources  was  £11,148,  and  the 
working  costs,  including  administration  charges,  directors'  fees, 
maintenance,  &c,  came  to  £5,753,  leaving  £5.395  as  net  pn  lit. 
With  £652  brought  forward  the  total  credit  is  £6,353,  and  after 
placing  £2,000  to  depreciation  account,  dividends  amounting  to 
3J  per  cent,  for  the  year  are  declared,  and  £327  is  carried  to  next 
account.  The  large  number  <->f  294  houses  were  connected  with  the 
mains  in  1900,  the  total  on  the  system  at  December  31  being  409, 
increasing  the  8-candle  power  lamps  by  19,285  to  28,748.  It  is 
anticipated  that  a  considerable  quantity  of  the  electric  ceiling  fans, 
the  popularity  of  which  continues  to  increase,  will  be  in  operation 
before  the  close  of  the  current  year.  A  sum  of  £5,000,  realised  as 
premium  on  shares  issued,  has  been  placed  to  reserve,  this  being 
the  first  contribution  to  the  rand. 

Dasdicolle  &  Gaudik. 

According  to  the  directors'  report,  the  amount  of  business  done  by 
this  undertaking  during  the  twelve  months  to  December  31 
exceeded  that  of  any  year  since  its  formation,  but  the  high  price  of 
tin  plates,  glass  bottles,  coal,  8tc.,  the  bad  fruit  and  vegetable  crops, 
and  the  late  and  unsatisfactory  sardine  fishing,  coupled  with 
increased  competition,  have  lessened  the  rate  of  profit.  After 
providing  £1,677  for  depreciation  and  spending  £904  on  main- 
tenance and  repairs,  the  net  income  amounted  to  £4,871,  and  this, 
with  £482  brought  forward,  gives  £5,353  available  for  appropriation. 
The  directors  recommend  a  dividend  of  5  per  cent,  on  both  prefer- 
ence and  ordinal  v  shares,  and  the  carrying  forward  of  £976. 
When  dealing  with  the  operations  of  the  company  for  the 
year  i8o7,  the  board  expressed  their  regret  that  the  share- 
holders  had  not  seen  their  way  to  respond  to  the 
proposed  debenture  issue,  the  lack  of  funds  necessitating  a  large 
expenditure  in  the  way  ot  interest  and  discount.  They  now  point 
out  that  the  same  remarks  apply  to  the  period  under  review,  and 
although  there  does  not  seem  much  inducementto  subscribe  further 
money,  there  can  be  no  doubt  that  the  company  is  severely  handi- 
capped  h\  the  absence  of  liquid  resouices.     Sundry  creditors  are 

down  for  { 1 1,1 3  .  bills  payable  for  £43,801,  and  sundry  mortgages 

•70.     On  the  other  side  cash   stands  at  £7,534   only,  bills 
ible  amount  to  £5,202,  and  sundry  debtors  to  05,146,    Stock 
in  hand  seems  excessively  high  at    £68,350,  considering  that  the 
total  assets  only  come  to  £168,965. 

wd  Johnston's  Brewery  Company. 

The   progress   towards  a  belter   condition  of  .mails  is  slow,  but 

the  year  to  December  ;i    last  brought  the  concern  a  little  nearer 

solvency.  QrOSS  profits  came  to  £17.351,  from  which  London 
expenses,  including  £900  for  four  directors,  took  £l,Ql8,  interest  on 
debenture  stock, £3,198,  and  on  7  percent,  income  debenture  stock, 


£3,090,  leaving  £8,244.  This  is  applied  in  reducing  the  debi 
in  ought  forward  from  £14,408  to  £6,163,  and  the  board  express  the 
Opinion  that  if  present  conditions  are  maintained  this  adverse 
balance  will  entirely  disappear  from  the  accounts  of  the  current 
year.  We  hope  so,  but  are  afraid  this  will  do  no  more  than  make 
the  position  appear  a  little  better.  Beyond  a  £10  depreciation  on 
the  Callao  premises  absolutely  no  allowance  is  made  under  this 
head,  and  the  general  repairs  and  renewals  account,  which  has 
risen  from  £375  to  £834,  is  actually  included  as  an  asset.  In  these 
eircuinstanei  s  it  is  to  be  hoped  that  when  the  debit  has  been  wiped 
off  the  board  will  devote  their  attention  to  strengthening  the  p 
before  thinking  of  paying  dividends,  or  sooner  or  later  the  position 
will  become  worse  than  ever. 

Anglo-American  Debenture  Corporation. 

A  large  increase  in  the  total  revenue  is  reported  by  this  concern 
for  the  year  ended  March  31,  but  it  is  entirely  due  to  profits 
realised  on  securities  and  commissions,  as  the  interest  and  dividends 
received  declined  heavily  owing  to  the  previous  year's  income 
having  been  expanded  by  payments  of  arrears.  From  all  sources 
receipts  came  to  £91,607  against  £64,210,  and  after  providing  for 
administration  charges,  directors'  fees,  interest  on  debentures, 
debenture  stock,  and  loans,  the  available  balance  is  £65,544,  com- 
pared with  £38,806,  No  advance,  however,  is  proposed  on  the  7 
per  cent,  dividend,  the  extra  revenue  going  to  the  ordinary  share- 
holders' special  reserve  fund,  which  will  be  increased  by 
£45.594  to  £110,007,  This  reserve  is  in  the  best  class 
securities.  The  stocks  realised  during  the  year  were 
certain  investments  which  have  been  held  by  the  Corporation 
for  some  years,  and  which,  in  view  of  their  high  market  value,  the 
directors  thought  it  advisable  to  sell.  Exactly  what  the  investments 
were  cannot  be  ascertained  as  no  list  is  published,  but  it  may  be 
presumed  that  the  majority  were  American  railroad  shares,  and  if 
this  be  so  the  board  is  to  be  congratulated  on  disposing  of  these 
holdings  at  the  prices  recently  ruling.  A  shareholder  is  anxious 
that  a  scheme  for  extinguishing  the  present  uncalled  liability  upon 
the  ordinary  shares  should  be  prepared,  but  although  the  matter  has 
been  carefully  considered  the  directors  do  not  think  the  present 
time  opportune  for  formulating  a  proposal. 

Argentine  Land  and  Investment. 

Although  the  improvement  in  the  revenue  for  the  past  year  was 
nothing  like  so  great  as  in  the  previous  twelve  months  the  income 
continues  to  expand,  and  at  hows  an  advance  of  £680.    At 

the  same  time  the  expend  ture  was  reduced  by  £281  to  £8,526,  and 
the  net  revenue  of  £12,436  is  consequently  £961  better.  Including 
£730  brought  forward  the  available  balance  is  £13,166,  and  from 
this  debenture  interest,  interim  dividend  on  preference  shares  of  1$ 
per  cent ,  and  law  costs  of  £188  in  connection  with  Kosario  cashiers 
defalcations,  &&,  have  been  met,  leaving  a  balance  of  £4,965. 
It  is  now  proposed  to  pay  a  final  dividend  |of  ij,  making  2 J  per 
cent,  for  the  year,  but  this  requires  £5,448,  and  where  the  money 
to  make  up  the  necessary  amount  is  to  come  from  is  a  mystery,  for 
no  mention  is  made  of  it  in  the  directors'  report.  The  amount  of 
the  debenture  stock  has  been  reduced  by  £2,475  purchased  in  the 
market,  and  the  directors  would  be  well  advised  to  continue  this 
policy,  and  extinguish  the  debenture  debt  as  soon  as  possible. 

Edinburgh  Investment  tri 

This  trust  continues  to  do  well,  and  apart  from  profits  on  sale  ot 
securities  of  £7,890  the  income  for  the  twelve  months  ended 
.March  15,  including  £4,600  brought  forward,  amounted  to  £43,228. 
Interest  on  debenture  stock  absorbs  £10,652,  and  management  ex- 
penses £3,007,  leaving  £29,569  for  the  directors  to  deal  with.  This 
allowed  of  the  preferred  interest  being  met,  and  the  payment  of 
6  per  cent,  on  the  deferred  stock,  or  1  per  cent,  more  than  for  the 
previous  year,  a*sum  of  £4,110  is  then  placed  to  reserve,  together 
with  the  above  sum  received  on  realisation  of  investments,  making 
a  total  appropriation  of  £10,000  and  increasing  the  fund  to 
£15,000.  An  increased  balance  of  £5,109  remains  to  be  carried 
torwafd.  No  list  of  the  company's  investments  is  published,  and 
SO  meagre  is  the  information  given  that  not  even  the  class  ot  in- 
vestment, or  the  countries  in  which  the  concern's  money  has  been 
placed,  arc  mentioned. 

Trust  and  Agency  01  Absjibalaku. 

As  usual  the  directors  of  this  concern  commence  their  report  for 
the  year  to  December  31  by  stating  that  the  season  has  again  been 
unfavourable,  the  drought  being  extreme  over  large  areas  in  New 
South  Wales  and  Queensland.  The  pastoralists  in  both  Colonies 
have  in  consequcpee  suffered  severely  from  losses  of  their  stock, 
and  all  squatting  enterprise  has  been  restricted.  Profits  conse- 
quently    had    again     to    be     helped     by    an    appropriation    of 

re,    and     including    this   sum 
they   cam  <)7,    nrinage- 

and  the  Colonies  took  £8,073, 
dividend  on  preference  shares 
£43,750.  Interest  on  ordinary  capital  paid  in  advance  of  calls 
required  a  further  amount  of  £18,865,  and  alter  paying  dividends 
amounting  to  10  per  cent,  for  the  twelve  months  on  the  ordinary 
shares,  a  rather  larger  balance  of  {270  is  carried  forward.  A 
considerable  advance  is  made  in  the  property  foreclosed,  upon 
which  has  risen  from  £40,750  to  £82,880  ;  rather  surprising  this, 
considering  the  improvement  supposed  to  have  taken  place  in 
aiiairs  Australian.  Heavy  rainfalls  ha\e  recently  occurred  over 
most  of  the  affected  country. 

Investment  Trust  Corporation. 

This  company's  financial  year  only  closed  on  May  1,  and  the 
directors  must  be  congratulated  on  the  celerity  with  which  they 
place  the  result  of  the  operations  in  the  shareholders'  hand.    Inclu- 


£3,000     from    the    dividend 

and    £127    brought    forward 

ment     charges     in     London 

license     fee     £2,380,      and 
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sive  of  £56  for  transfer  fees,  the  total  income  was  £130,329,  or 
£2,540  more  than  for  the  preceding  twelve  months,  and  as  debenture 
and  administration  charges  were  much  the  same,  the  net  revenue  is 
round  about  the  same  amount  higher  at  £69,721.  A  very  much 
smaller  balance  was  brought  in,  however,  and  at  £86,032  the  avail 
able  income  is  £11,599  lower,  but  this  notwithstanding,  the  directors 
see  fit  to  raise  the  dividend  on  the  deferred  stock  by  J  per  cent,  to 
6£  per  cent,  for  the  twelve  months.  As  a  consequence  only 
£10,000  is  written  off  the  cost  of  certain  securities,  against  £21,000, 
and  the  balance  forward  is  further  reduced  lo  £14,282.  Changes 
of  investments  resulted  in  a  profit  of  £27,032,  which  was  also 
written  off  investments.  Taking  the  quoted  securities  at  middle 
price,  and  the  unquoted  at  a  conservative  valuation,  the  total 
exceeds  the  combined  share  and  deferred  capital  by  about  10  per 
cent.  With  such  prosperity  there  can  surely  be  nothing  to  hide, 
and  we  think  the  directors  would  do  well  to  increase  public  con- 
fidence in  the  company  by  publishing  a  list  of  the  holdings. 

Strand  Wood  Company. 

Although  the  report  for  the  twelve  months  ended  December  31 
is  the  fourth  annual  literary  effort,  very  little  seems  to  be  known 
about  this  concern,  and  the  ordinary  reference  books  give  no  help. 
So  far  as  can  be  gathered  from  the  report,  the  London  company 
holds  1792  fully-paid  shares  in  a  Swedish  wood  company  called 
Triivaru-Aktiebolaget  Strand-Sorvik,  which  also  possesses  a  Russian 
business.  The  company  seems  to  be  in  a  very  unsatisfactory  con- 
dition, the  Swedish  company  alone  not  being  able  to  earn  a  very 
large  profit,  and  the  delay  in  the  completion  of  the  mills  at  Kovda, 
the  difficulties  experienced  in  floating  logs  owing  to  the  exception- 
ally dry  summer,  and  the  consequent  impossibility  of  exporting 
any  sawn  goods  last  season,  have  prevented  any  revenue 
being  derived  from  this  source.  Not  only  so,  but  the 
demands  for  capital  made  by  the  Kovda  Company  have 
been  a  serious  drain  on  the  company's  resources,  and  the  directors 
are  "surprised"  to  learn  that  after  placing  the  u=ual  10  per  cent,  to 
reserve,  a  net  profit  of  only  £2,887  na:>  been  earned.  A  loss  of 
£1,000  incurred  on  the  purchase  of  timber  in  Hudikswall  was 
written  off,  and  this,  together  with  high  freights,  has  also  helped 
to  reduce  the  profit.  As  though  all  this  was  not  bad  enough,  the 
manager  stated  that  profits  were  normal,  and  the  directors  forth- 
with paid  the  preference  dividend,  with  the  result  that  an  adverse 
balance  of  £1,516  remains  to  be  carried  forward.  Of  course  the 
underlaking  requires  further  funds,  and  the  directors  invite  the 
shareholders  to  subscribe  for  2,395  ordinary  and  3,845  preference 
shares  at  par,  but  until  something  more  definite  is  known  as  to  the 
company's  future,  we  should  imagine  the  iesponse  will  be  a  poor 
one. 

Salar  del  Carmen  Nitrate  Syndicate. 

This  concern  did  very  well  during  the  twelve  months  to  Decem- 
ber 31,  and  the  gross  profit  of  £35,382  compares  with  £29,787  in 
the  previous  year.  London  charges,  debenture  interest,  and  income- 
tax  were  rather  less,  at  £7,451,  but  the  balance  brought  in  of  £4,088 
was  about  £2,000  lower,  and  the  amount  available  for  appropriation 
is  £4,389  up,  at  £32,019.  Of  this  debenture  redemption  requires 
£9,450,  balance  ot  preliminary  expenses,  £2,000,  is  written  off,  and 
also  proportion  of  cost  of  issue  of  debentures  to  the  amount  of 
£1,000.  The  reserve  fund  is  then  credited  with  £7,500,  or  £5,000 
more,  and  the  shareholders  get  10  per  cent,  for  the  twelve  months, 
against  74  per  cent,  for  the  preceding  year.  This  necessitates  a 
big  reduction  to  £1,119  >n  'ne  carry  forward,  justification  for  which 
is  no  doubt  found  in  the  improved  prices  now  being  obtained, 
owing  to  the  combination  formed  for  the  purpose  of  restricting  out- 
put. Including  the  proposed  addition,  reserve  will  stand  at 
£10,000,  and  is  in  the  business. 

H.  Herrmann,  Limited. 

Further  considerable  improvement  is  shown  in  the  earning 
power  of  this  concern,  and  the  profit  for  the  year  ended  December 
31  increased  from  £13,135  to  £15,612.  Including  £3,129  brought 
forward,  the  directors  have  £18,741  to  deal  with,  and  they  very 
wisely  keep  the  ordinary  share  dividend  at  7  per  cent.,  and  give 
the  reserve  and  carry  forward  the  benefit  of  the  increased  income. 
Under  the  articles  the  reserve  is  entitled  to  10  per  cent,  of  the 
profits,  which  on  the  present  occasion  would  increase  it  by  only 
£1,501,  but  the  directors  recommend  an  appropriation  of  £4,561, 
which  was  sadly  needed,  as  even  now  the  fund  only  amounts  to 
£9,443,  and,  as  usual  with  companies  of  this  sort,  is  in  the  business. 
The  balance  forward  of  £3,819  is  about  £700  larger. 

London  and  Provincial  Trust. 

This  is  a  small  concern,  as  trusts  go,  and  was  formed  in  January, 
1900,  with  an  authorised  capital  of  £200,000,  of  which  £135,984  has 
been  issued,  and  there  is  also  4  j  per  cent,  debenture  stock  to  the  amount 
of  £50,000.  The  total  investments  come  to  £184,267,  of  which 
£22,618  is  in  British  and  Foreign  Government  securities,  £24,350 
in  British,  Colonial,  Foreign,  and  American  railway  bonds, 
debentures  and  debenture  stocks,  £82,937  >n  bonds,  debentures  and 
debenture  stocks  of  other  companies,  £26,948  in  preference  stocks 
and  shares,  and  £27,414  in  ordinary  stocks  and  shares.  Having 
gone  so  far  in  describing  how  the  money  was  invested,  it 
is  a  pity  the  board  did  not  go  a  little  farther  and  publish  a 
list  of  investments,  for  unlike  the  companies  brought  out  in  the  bad 
old  days,  there  can  surely  be  nothing  to  hide.  On  these  securities, 
allowing  for  the  capital  reserve  of  £772,  a  depreciation 
is  shown  of  less  than  2  per  cent.,  but  those  unquoted  have  been 
taken  at  their  values  as  estimated  by  the  board,  whose  opinion  may 
be  more  sanguine  than,   perhaps,    ours  would  be.     Although  the 


company  was  formed  at  the  beginning  of  1900,  no  purchases  of 
securities  were  completed  unlil  March 30,  and  the  report  just  issued 
to  March  31  covers  a  period  of  exactly  twelve  months.  During  this 
time  a'gross  profit  of  £9,729  was  earned,  and,  after  providing  for 
administration  charges,  including  £1,100  for  directors'  fees — over 
13  per  cent,  of  the  net  profit — the  disposable  balance  is  £8,153. 
Debenture  and  preference  interest  having  been  provided  for,  and 
preliminary  expenses  witten  off,  the  ordinary  stock  gets  a  dividend 
of  ;,J  per  cent,  and  £182  is  carried  forward.  This  is  not  a  very 
grand  show,  and  it  is  far  from  surprising  that  I  he  quotation  for  the 
£100  ordinary  stock  is  55 — 65. 


TRADE  AND  PRODUCE. 

Wheat  markets  have,  on  the  whole,  been  very  quiet  this  weekT 
and  while  the  small  supplies  of  English  wheat  coming  forward 
enabled  sellers  to  secure  another  advance  of  6d.  to  is.  per  quarter, 
foreign  was  not  much  wanted,  and  cash  prices,  although  not 
quotably  altered,  were  distinctly  weaker.  Just  as  little  interest  was 
taken  in  futures,  and  fluctuations  were  unimportant.  In  Xew  York 
the  market  was  at  first  weaker  under  the  influence  of  larger  world's 
shipments  than  had  been  anticipated,  and  although  the  tone 
hardened  later  owing  to  the  reluctance  of  sellers  to  do  business, 
induced  by  unfavourable  reports  of  the  French  crop  and  Bradstreet's 
estimate  of  the  supply  in  sight  east  of  the  Rockies  showing  a  heavy 
decline  at  60,298,000  bushels,  compared  with  63,631,000  bushels  a 
week  ago,  and  67,268,000  bushels  in  the  corresponding  week  of 
1900,  the  market  eased  off  again,  but  closed  steady  at  the  lower 
level.  The  shipments  from  the  United  States  for  the  present  season 
amount  to  249,291,000  bushels,  against  225,176,000  bushels  last  year, 
and  the  exports  for  the  tame  period  to  60,775,000  bushels,  against 
47,179,000  bushels. 

Spinners,  finding  their  calculations  upset  by  the  movement 
of  the  American  cotton  crop,  have  acted  with  extreme  caution, 
and,  with  a  very  moderate  business,  quotations  for  spot  show 
a  further  decline  this  week,  closing  at  4i.Jd.  Egyptian  cotton  was 
freely  offered,  and  as  the  demand  was  small  prices  dropped 
another  ,:lnd.  to  ^d.  Both  American  and  Egyptian  futures  have 
been  very  weak,  the  former  on  free  selling  from  both  the  United 
States  and  the  Continent,  ,ind  the  latter  on  unfavourable  news  from 
Alexandria.  The  return  made  under  the  Cotton  Statistics 
Act,  1868,  shows  imports  for  April  of  335,661  bales,  of  which 
281,457  bales  were  American  and  32,334  bales  Egyptian 
compared  with  343,097,  278,772,  and  28,204  bales  respectively  In 
1900.  and  186,165,  139,189,  and  35,819  bales  in  1899.  For  the  four 
months  the  totals  were  1,351,410  bales  in  1901,  1,413,649  bales  in 
1900,  and  1,673,037  bales  in  1899.  Exports  for  the  month  amounted 
to  35.330,  26,166,  and  34.785  bales,  and  for  the  four  months  to 
106,561,  125,055,  and  198,235  bales,  and  the  quantities  forwarded 
from  ports  to  inland  towns  came  to  268,351,  267,576,  and  233,973 
bales,  and  1,091,935,  1,189,516,  and  1,090,813  bales  for  the  month 
and  four  months  respectively.  The  weather  reports  being,  favour- 
able, Xew  York  markets  passed  into  the  control  of  the 
'•  bears,"  and  values  were  steadily  driven  down  daily.,  A 
slight  check  was  occasioned  by  the  United  States  crop,  and 
Weather  Bureau  report  that  rains  were  very  generally 
needed  throughout  the  cotton  belt  to  germinate  the  large  portion  of 
the  crop  planted  since  April  18,  but  as  the  information  otherwise 
showed  that  good  progress  was  being  made  with  the  replanting  the 
recovery  was  oniy  temporary,  and  was  followed  by  a  further  break 
of  thirteen  to  nineteen  points.  Mr.  H.  G.  Hester's  statement  of  the 
movement  of  the  crop  from  September  1  to  April  26  shows  a  total 
in  sight  of  9,903,394  bales  compared  with  8,553,065  bales  in 
1899-1900,  when  the  percentage  was  9oT"04,-  and  11,274,840  bales  in 
1898-1899  or  a  percentage  of  92,'V^.  The  Manchester  markets  have 
been  affected  by  the  drop  in  raw  cotton,  but  while  buyers  are  still 
holding  back  for  further  developments  the  case  has  resulted  in  a 
rather  better  feeling,  and  it  is  hoped  that  should  prices  become 
steady  even  for  a  few  days  the  inquiries  now  coming  forward  may 
result  in  a  fair  business.  Yarns,  however,  prove  an  exception,  and 
sellers  complain  of  a  very  indifferent  turnover. 

The  Alexandria  General  Produce  Association,  in  its  resume  o 
answers  received  in  April,  states  : — The  sowing  of  the  crop  has  been 
in  general  rather  earlier  than  is  customary,  but  not  quite  so  early  as 
last  year.  It  is  now  almost  completed.  The  sowing  has  been  done 
under  favourable  conditions,  and  the  re-sowings  have  been  less 
than  is  usually  the  case.  The  young  plants  have  made  a  good  start 
in  favourable  weather  during  March  and  April,  and  had  a  sufficient 
supply  of  water.  They  present  a  healthy  and  vigorous  aspect.  The 
area  planted  is  estimated  to  be  about  the  same  as  last  year,  and,  as 
usual,  the  large  majority  of  the  sowings  is  of  Mit  Afifi  quality.  In 
Upper  Egypt  the  sowing  has  been  rather  delayed,  owing  to  the 
poor  supply  of  water,  but  the  crop  is  progressing  favourably. 

The  buying  of  merino  wool  by  both  home  and  Continental  houses 
was  sufficiently  strong  to  bring  about  an  advance  of  fully  5  per 
cent.,  and  an  improvement  was  also  secured  on  the  finest  cross- 
breds,  but  for  other  qualities  the  price  remained  unchanged  from 
the  opening.  Home  grown  wools,  however,  are  in  a  very  unsatis- 
factory position.  Supplies  of  new  wool  are  in  excess  of  the  de- 
mand, and  as  the  market  was  already  hampered  by  quantities  held 
over  from  previous  seasons,  it  is  more  than  likely  that  values  will 
recede  still  further.  The  only  effect  of  the  better  prices  secured  at 
the  auctions  in  the  woollen  trade  was  to  encourage  sellers  to  hold 
out  for  full  rates.  Buyers  were  reluctant  to  submit  to  the  increase, 
and  kept  their  orders  within  as  small  limits  as  possible.  The  Con- 
tinental trade  is  fairly  steady,  and  the  colonies  are  buying  freely, 
but  there  are  no  signs  of  any  improvement  in  the  demand  from  the 
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United  States,  which  continues  disappointing.  The  arrivals  for  the 
fourth  series  of  colonial  wool  tales,  which  commences  on  July  2, 
already  reach  a  total  of  2o8,«55  bales,  of  which  the  majority  come 
from  New  South  Wales,  Victoria,  and  New  Zealand. 

The  history  of  the  linen  trade  is  merely  a  repetition  of  previous 
weeks,  and  there  seems  little  prospect  of  any  improvement  for  some- 
time to  come.  Makers  complain  of  an  absence  of  fresh  business, 
and  in  Scotland  production  has  been  further  curtailed,  while  in 
Ireland  the  question  of  following  the  same  course  is  being  con- 
sidercd,  as  production  is  greatly  in  excess  of  the  supply,  especially 
In  the  yarn  department,  iiuyeis  will  not  do  more  than  is  absolutely 
necessary  for  their  immediate  requirements  at  the  present  high 
prices,  and  the  reports  of  the  new  llax  crops  are  not  of  a  nature  to 
encourage  the  belief  that  the  near  future  will  bring  about  a  reduc- 
tion, although  Continental  advices  are  a  little  more  favourable.  The 
total  exports  from  Belfast  for  the  first  four  months  of  the  year 
amounted  to  12,622  tons  of  linens,  compared  with  15,702  tons  for 
the  same  period  last  year,  or  a  further  decline  of  tto6  tons  for 
April. 

The  fears  of  a  general  strike  of  the  miners  produced  great 
activity  in  the  steam  coal  trade,  and  so  great  was  the  rush  on  the 
part  of  buyers  to  place  orders  for  prompt  delivery  that  prices 
hardened  up  again  considerably,  and  coal  owners  were  refusing  to 
take  further  orders.  For  forward  delivery  there  was  much  less 
inquiry  owing  to  the  uncertainty  of  the  future,  but  now  that  the 
feari  of  a  strike  have  been  averted  the  market  will  probably  settle 
down  into  a  more  normal  condition.  House  coal  has  been 
influenced  by  the  weather,  and  although  there  have  been  one  or 
two  instances  where  a  further  reduction  of  is.  per  ten  has  been 
accepted,  there  seems  no  prospect  of  a  general  decline  in  list 
prices  before  the  end  of  the  month. 

Owing  mainly  to  the  uneasiness  in  the  coal  trade  regarding  the 
outlook,  business  in  iron  and  steel  has  been  somewhat  restricted/but 
there  is  undoubtedly  an  improvement  in  the  position.  The  pig-iron 
makers  are  booking  orders  more  freely  than  of  late,  and  although 
the  number  of  furnaces  in  blast  at  Barrow  has  not  yet  been  increased 
there  are  several  in  readiness  to  take  advantage  of  any  expansion  in 
demand    sufficient    to  justify  a   larger  production,  although 
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present  stocks  are  still  high  enough  to  induce  caution.  There  has 
also  been  a  better  inquiry  for  all  classes  of  manufactured  iron  and 
steel,  and  altogether  the  feeling  is  much  more  cheerful. 

Speculation  in  copper  continues  to  be  very  much  restricted  by 
the  control  of  the  American  "ring"  over  so  large  a  proportion  of 
the  world's  output,  and  although  for  some  reason  the  amalgamation 
allowed  the  price  to  fall  at  the  end  of  last  week,  the  activity  which 
resulted  was  only  transitory.  The  market  quickly  relapsed  into  a 
quiet  state,  and  in  spite  of  a  fair  demand  from  consumers  and 
favourable  outside  advices,  values  relapsed  about  15s.,  closing  at 
^'70  for  cash  and  £70  10s.  for  three  months.  According  to  Messrs. 
flenry  Bath  &  Sons,  the  arrivals  and  deliveries  at  Hamburg, 
Rotterdam,  and  Antwerp  for  the  second  half  of  April  amounted  to 
1,540  tons.  The  European  production  for  March  was  7,Ki7  tons, 
the  American  production  23,384  Ions,  and  the  American  exports 
6,818  tons,  compared  with  7,332,  21,100,  and  9,453  tons  respectively 
in  the  previous  month,  and  7,544,  25,283,  and  20,141  tons  a  year 
ago. 

Of  late  America  has  been  drawing  her  supplies  of  tin  more  from 
the  Straits  than  from  Holland,  but  with  supplies  in  Amsterdam 
back  to  the  same  figures  as  at  the  end  of  February,  the  market 
hardened.  It  was  further  strengthened  by  the  reports  of  the  posi- 
tion in  the  Fast,  and,  by  an  increased  activity,  which  was  sufficient 
to  put  quotations  up  about  25s.  to  30s.  to  ^111)  15s.  for  cash  and 
_(ji6  for  three  months. 

Something  very  like  excitement  prevailed  in  the  sugar  market, 
owing  to  strong  buying  from  America,  which  was  attributed  to 
local  speculation  in  Cuba  and  to  reports  that  a  syndicate  has  been 
formed  to  hold  the  balance  of  the  crop  of  the  Island,  in  the  expecta- 
tion of  a  preliminary  reduction  of  25  per  cent,  in  the  United  States 
duties.  Mr.  Czarnikow,  however,  points  out  that  Mr.  McKinley  is 
not  likely  to  take  any  steps  in  the  matter  until  Congress  meets,  late 
in  the  autumn,  and,  as  the  risks  of  holding  sugar  so  long  are  many, 
and  the  cost  would  be  heavy,  it  is  probable  that  those 
interested  will  not  venture  to  wait  until  next  season,  but 
will  probably  find  present  quotations  sufficiently  tempting 
to  induce  them  to  realise.  This  was  no  doubt  the  way  the 
market  reasoned,  as  values,  after  rising  from  ijd.  to  rid.,  relapsed 
and  lost  fully  half  of  the  improvement  all  round.  In  America 
another  small  advance  was  established  early  in  the  week,  but  there 
also  it  was  followed  by  a  partial  loss,  as  the  market  quieted  down, 
Landings  reached  a  total  of  57,000  tons,  and  meltings  were  only 
33,000  tons,  so  that  stocks  again  showed  an  increase  at  217,000 
tons,  compared  with  184,829  tons  a  year  ago. 

The  quantity  of  Indian  tea  offered  was  very  greatly  reduced,  only 
15,491  packages  being  brought  forward,  compared  with 
packages  last  week,  but  in  spite  of  this  the  market  showed  further 
ease,  and  the  average  price  fell  to  5'07d.,  against  o  jsd.  .1  week  ago, 
and  743d.  in  1000.  Ceylon  teas  were  also  smaller  10,508  packages, 
compared  with  25,041,  but,  with  rather  more  competition,  the 
decline  was  not  so  heavy  as  in  the  Indian  section,  the  average 
obtained  being  G'55d.,  compared  with  0  63d.  last  week,  and  7  4S1I.  a 
year  ago. 

Rather  more  business  has  been  done  in  homeward  ueights.  but 
that  is  all  tint  can  be  said.  The  supply  of  tonnage  is  so  ample  that 
there  is  little  prospect  of  an  improvement  in  rates  at  present,  and 
the  market's  efforts  seem  to  be  directed  chiefly  towards  checking 
any  farther  decline.  Now  that  all  tears  of  a  strike  of  miners  are 
over  the  outward  market  will  have  a  chance  of  returning  to  its 
normal  condition,  bnt  with  the  docks  crowded  with  boats  s 
chartered  some  little  time  must  elapse  before  anything  like  activity 
becomes  possible. 
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The   following   are   the   receipts    into  and    issiK 
Exchequer  between  April  I,  1901,  and  May  4,  1901  : — 
Kevenue  and  Other  Receipts. 


Total  Kecsnpu 
into  the  Ex- 


April  1  to 
May  4,  190: 


local  Kccatptt 
into  the  Ex- 
chequer from 

April    1  to 
May  5, 1900. 


Balances,  April  i  : 
bank  of  England 
Bank  of  Ireland  . 


Revenue. 


5,1*0,150 

475,768 


'-S/V/i* 


>.ri;,'M- 


Customs 

Excise    

Estate,  &c,  Duties    

Stamps  ,. 

Land  Tax  and  House  Duty 
Property  and  Income  Tax   .. 

Post  Office    

Telegraph  Service    

Crown  Lands 


Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous 


2,  ib;,  000 

3,724,000 

i  i7>,ooo 

815,000 

345.O0O 

4.573.000 

1,030,000 

965,000 

jO,OCO 


358,114 


1,565,000 
Mjftnw 

«,4ao,ooo 
774.000 

2,550,000 

:    .    j. 000 
?65,COO 


247.870 


'Revenue 


10,429,170 


Total,  including  balance    

OTHER   KKCEIPTS. 

Repayment  of  Advances  (or  Bullion,  &c. . .  ■ 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  1900  . 
By  Issue  of  Consols. 


Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  . 


Totals, 


3,229,381 
3,300,000 


«3,94°.9<7 

:  0,300 
7,»o,ooo 


i,?>j,ooo 


•-.'4Vyt* 


Payments   to   Local    Taxation 

Accounts  :— 

>3i5  *5.935 

»7,793 

».4»9,87o 

•6,3** 

410,000      ! 

35*.°oo 

Total 

579*793 

536.3" 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 

14,005.718 

if,-,   *.i;a 

Expenditure  and  Other  Issues. 


EXPBNDITUKZ. 
Permanent  Charge  of  Deb:    . 
Interest,  &o,  on  War  Debt     , 
Other  Consolidated    Fund 

Services    , 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
May  4,  ijoi. 


Total] 
out  of  the  E». 
chequer  to 


April  1  to 
May  5.  1000. 


4.397.977 
335.405 

»44  ' 

10,000 

17.895,  *6t 


4,403,106 


1*1,0* 


t»,043.i9S 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts.  1396  and  1900  .. 
Under  Land  Registry  (New  Hidings.)  Act,  19C0 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer:— 

Bank  of  England   

Bank  of  Ireland 


22,883,279 


100,000 
141,500 
io?,ooo 

50,000 

5:0,000 


*'.:  MSI 


Totals 


33.774.779 

»».»I4.453 

3,«9l.3»4 

,76,061 

3.S°«.550 
633.914 

3.9*7.445 

4,4.".4*4 

»7,74»*M 

i.-  C    .:- 

Treasury    May  7. 


The  British  Columbia  Railway  Loan  Hill,  authorising  the  borrow, 
ing  of  (5,000,000,  has  pasted  the  second  reading  in  the 

i3y  with  bit  three  dissentient  votes.  A  reaolotiofl  aitirming 
the  desirability  of  the  Government  undertaking  the  construction  of 
the  railway  from  the  coast  to  the  K  loteuav  was  s!v:c  tied,  only  four 
members  voting  in  its  favour. 

Mr.  |.  I'..  Colclough,  secretary  of  the   British   Chamber  of  Com- 
.  >t"  I'aris,  has  resigned  his  post  in  order  to  accept  an  appoint- 
ment with  the   Union  Discount  Company  of  London.     Mr.  W.  A. 
C,  \eal  succeeds  him  as  secretary. 

The  Permanent  Nitrate  Committee  base  telegraphic  advice  from 
[qoique  that  the  exports  of  nitrate  of  soda  in  the  nine  months  April 
to  December  of  the  present  year  will  be  limited  to  75  per  cent,  of 
.1  exports  of  the  nitrate  year  ending  March  31,  1003,  which 
in  the  terms  of  the  agreement  of  the  Nitrate  Commission  will  not 
exceed  ?i,2-?,ooo  Spanish  quintals. 

The  gold  yield  01  New  Sooth  Wales  for  the  month  of  April  was 

,iued  at 
£53,074,  in  March,     the  Yield  for  the  first  four  months  of  the  year 
alued  at  £286,047,  as  compared  with  1.13,708  o«, 
valued  at  £433,500,  in  the  corresponding  period  01  last  year. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34-6, 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 


INSURANCE    COMPANY. 

TOTAL    FUNDS    EXCEED     £4,974,890. 


Established 
1824. 


Last  Valuation  of  Scottish  Union  and  National  Policies  by  H»  Table 

with  3  per  Cent.  Interest. 

FIRE   INSURANCE.— Almost  all  descriptions  of  Property  insured  on  the  most 

favourable  terms. 

Edinburgh:    35,   St.   Andrew  Square. 

London :    3,   King  William   Street,    E.C. 


Zhe   Jnvestors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

The  interest  of  the  Money  Market  lies  not  in  the  week 
now  closed,  but  in  the  immediate  future.  Money  has 
sometimes  been  cheap  since  we  last  wrote,  and, 
generally  speaking,  could  be  obtained  at  3  per  cent,  in 
the  discount  market  on  seven-day  loan.  Discount  rates, 
however,  have  ^inclined  upwards,  and  the  rates  for 
remitted  paper,  which  was  for  the  first  two  or  three 
days  quoted  at  3I  per  cent.,  and  sometimes  a  minute 
fraction  less,  rose  on  Thursday  to  3^  per  cent,  as  a 
minimum.  To-day  the  market  hardened  to  3l£-f  per 
cent.,  the  higher  rate  being  held  to  in  the  afternoon 
when  the  prices  at  which  the  ,£2,500,000  of  renewed 
Treasury  bills  were  sold  at  became  known.  Tenders  at 
id.  under  3J  per  cent,  got  82  per  cent,  of  the  amount 
applied  for,  and  this  encouraged  the  market  to  demand 
a  higher  rate  from  the  public.  Loans,  however,  were 
still  easy  at  3  to  3J  per  cent,  for  the  day  and  3  per  cent, 
for  the  week. 

In  many  respects  the  position  of  the  market  is 
anomalous.  Ease  rests  upon  the  creation  and  disburse- 
ment of  credit  by  the  Government  more  than  on  any 
other  foundation,  and  the  current  supplies  of  short 
credits  may  be  said  to  represent  the  diligence  of 
borrowers  in  manufacturing  new  securities  more  than 
prosperity  in  business  or  anything  else.  Business, 
indeed,  is  poor  in  most  departments,  and  the  supply  of 
genuine  commercial  paper  by  no  means  on  the  increase. 
Another  influence  that  has  steadily,  with  varying  force, 
affected  the  market  has  been  the  realisation  of  our  old 
investments  in  foreign  securities,  the  product  of  which 
is  capital  brought  home  to  be  lost  in  other  directions  or 
invested  in  Government  loans  for  waste  in  war.  How 
much  of  this  recall  of  capital  amounts  to  it  is  impossible 
to  estimate,  but  we  must  always  bear  in  mind  its 
influence  in  estimating  the  power  of  the  Money  Market 
to  withstand  severe  strains. 

A  pretty  sharp  strain  may  be  put  upon  it  next  week  by 
the  payment  of  the  first  call  of  6|  per  cent,  upon  the  new 
Consol  issue.  Perhaps  more  than  half  of  the  amount 
of  that  call  is  already  in  possession  of  the  Bank,  which 
retained  the  sum  necessary  out  of  the  application 
money  lodged  with  it  in  excess  of  the  allotments. 
Were  there  only  the  call  to  be   reckoned  with,  it   is 


therefore  probable  that  the  market  might  face  the 
demand  with  merely  the  usual  recourse  to  the  Bank 
for  temporary  advances.  We  believe,  however,  that 
large  transactions  of  a  speculative  nature,  involving  the 
sale  of  old  Consols  some  time,  ago,  with  the  intention  of 
delivering  the  new  stock  fully  paid  up  either  at  the 
June  or  July  settlement,  may  cause  a  compulsory  payment 
in  full  on  some  more  or  less  considerable  portion  of  the 
amount  allotted  to  the  market.  In  that  case  we  might 
see  an  awkward  rush  for  short  credits,  and,  as  the 
payment  takes  place  two  clays  after  the  Stock  Exchange 
settlement  is  concluded,  we  may  have  quite  a  distressed 
Money  Market,  with  heavy  renewals  of  borrowings  at 
the  Bank.  One  cannot  speak  with  certainty,  but  the 
discount  houses  are  certainly  wise  in  working  up  rates 
as  much  as  they  can,  for  a  period  of  considerable  trouble 
lies  immediately  ahead.  The  effect  of  the  New  York 
disturbances  must  presently  make  themselves  felt  in  our 
market,  adding  to  the  difficulty  of  keeping  up  the 
appearance  of  solvency.  It  is  in  some  quarters  only  an 
appearance,  and  not  a  very  successful  one. 

SILVER. 
The  East  has  shown  little  desire  to  buy  silver  this  week,  and 
after  a  few  trilling  purchases  were  recorded  business  from  that 
quarter  entirely  died  away,  and  prices  there  steadily  followed  the 
declines  in  our  market.  Dealings  have  consequently  been  left  once 
more  to  the  speculators,  who  continued  to  dispose  of  their  "  spot " 
metal  and  to  buy  forward  :  and  as  the  transactions  grew  smaller 
daily  the  quotations  dropped,  until  they  close  at  27jd.  per  oz.  for 
cash  and  2y%A.  per  oz.  for  two  months,  or  a  decline  of  :[d.  per  oz.  on 
the  week.  In  order  to  account  for  the  abstention  of  the  Ame- 
rican operators  from  our  market  it  was  stated  last  week  that 
the  Mexican  Government  had  been  buying  largely  in  Xew  York, 
and  one  story  put  the  amount  as  high  as  ^1,000.000  sterling,  but  the 
report  his  not  been  confirmed,  and  brokers  are  now  somewhat 
sceptical  as  to  its  truth.  It  is,  indeed,  believed  that  there  have  been 
some  transactions  with  Mexican  merchants,  who  took  silver  merely 
as  an  ordinary  exchange  operation,  the  balance  of  trade  being 
sufficiently  in  their  favour  to  enable  them  to  do  so,  but  the  sum 
involved  is  said  to  be  nothing  like  so  large.  The  American  "  ring," 
however,  has  shown  no  signs  of  giving  way,  and  the  market  closes 
quiet  and  steady. 

Applications  for  India  Council  drafts  reached  a  total  of 
Rs.  3,10,00,000,  against  Rs.  4,58,70,000  last  week,  and  were'at  prices 
ranging  from  is.  3|Jd.  to  2s.  3|}d.  per  rupee  for  bills,  and  is.  3 |J d • 
to  is.  4d.  for  telegraphic  transftrs.  The  whole  amount  was  allotted 
in  bills  and  tenders  at  is.  3  J  jd.  received  31  per  cent.,  compared  with 
only  9  per  cent,  a  week  ago.  Next  week  the  amount  to  be  offered 
will  again  be  Rs.  60,00,000. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3;,  for  the 
Week  ending  on  Wednesday,  May  8,  1901. 
ISSUE  DEPARTMENT. 

...  ....    51,262,745    !    Government  Debt  .......  11,015,10c 

1    Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  33,487,745 

Silver  Bullion 


Notes  Issued. 


£51,262,745    ! 
BANKING    DEPARTMENT, 
£ 


£51,262,745 


Proprietors'  Capital    M»553»°°° 

Rest -.      3,175,106 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).. _  7,663,607 

Other  Deposits 39,718,231 

Seven  Day  and  ether  Bills..  186,652 

Dated  May  9,  1901. 


£  ■ 

Government  Securities  ....  13,758,206 

Other  Securities  28,018,587 

Notes _ 21,533,390 

Gold  and  Silver  Coin 1,986,413. 


£65,296,596 
J.  G.  NAIRNE,  Deputy  Chief  Cashier. 
The  following  bullion  movements  on  foreign  account  have  taker* 
place  at  the  Bank  of  England  during  the  past  week  :— 

j 
Arrivals.  Withdrawals. 


£ 

Saturday,  Bar  Gold    4.00° 

Do.         Australia    87,000 

Monday,  Bar  Gold 15.0°° 

Tuesday,  India    19,000 

Wednesday,  Bar  Gold    43.°-° 

Do.         India ►...  9,000 

Friday,  Bar  Gold    7,000 

Total £184,000 


£ 

Wednesday,  Malta 22,000 

Thursday,  S.  America  35,000 

Fridiy,  Brazil 7,00a 

Net  influx      120,000 

Total ; £184,000 


May  ii,  1901. 
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In  the  following  tabic  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 

May  9. 


May  1, 
1901. 


May  8, 
1931. 


IHCIMM, 


£ 

3,247,226 
7,388.116 

41.719,2  JO 

192,866 

14,519,378 
32,237,004 

*°,34 3,555    Total  Reserve. 


£ 

»9,755.63o 
41J  p.C. 
4      ,. 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 
Other  do. 


Note  Circulation 

Proportion   

Bank  Rate  


£ 

3,170,208 
9,835,641 

40,253,223 

'77,737 

■1,757.47' 
30,769  179 

»3.468,i59 


£ 

29,746,660 

46J  p.C. 
4      ,, 


£ 
3.«75.io6 

7,663,607 

39,7' 8,231 

186,652 

13,758,206 
38,018,587 
*3,5'9,8o3 


£ 

'9,729,355 

494  P-c. 
4     >. 


_      8,915 
Decrease. 


3,764,4"5 


EncMMit 


£ 

2]    PC 


Decrease. 


2,172,034 
539.99» 

Increase. 

735 

«    _ 

5',64t 


3,764,405 


Decrease. 


£ 

■7,3°5 


Foreign  Bullion  movement  for  week  £365,000  in. 

TREASURY  BILLS  OUTSTANDING. 

Discount  rates  have  been  worked  up  all  this  week  in  view  of 
yesterday's  tenders  for  £2,500,000  six  months'  Treasury  Bills.  The 
Government  consequently  had  to  pay  a  stiflish  rate  for  its  latest 
borrowing,  and  the  average  price  at  which  allotments  were  made 
was  £i  J3s-  2d.  per  cent.  The  bills  must  be  paid  for  on  Wednes- 
day, but  a  similar  amount  falls  due,  and  the  disturbance  to  credit 
will  probably  be  but  slight. 


Amount. 

Duration. 

When  repayable. 

Rate    per  cent 

£• 

588,000 

9  months 

May    30 

3  14  10 

1  000,000 

9  months 

June    25 

3  '7    7 

1,000,000 

6  months 

July      5 

3  l6     3i 

1,000,000 

9  months 

July      6 

3  '8     5 

1,000,000 

13  months 

July    30 

3  '9     5 

1,000,000 

13  months 

Any.     30 

3  »4  " 

9,000,000 

9  months 

Sep.      17 

3  16     7 

1,000,000 

6  months 

Oct.        6 

3     8  11 

3,500,000 

6  months 

N  ov.     15 
1902. 

3  «3     a 

1,500,000 

is  months 

Jan.       4 

3  16     7 

1,000,000 

9  months 

Jan.      30 

3  10     3 

1,000,000 

12  months 

teb.     15 

3  '3     5 

3,000,000 

13  months 

Mar.      3 

3,730,0'J? 

13  months 

Mar.    30 

3-3     0 

825,000* 

Not  known 

31,133,000 

Issued  privately. 

LONDON   BANKERS'  CLEARING. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockhotm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate 


fa 


Altered 


May  35,  1000 

April  3?,  1901 

April  33, 1901 

April  32,  1901 

February  6,  1900 

February  8,  1901 

February  37,  1901 

August  37,  1895 

February,  1900 

May  24,  1899, 

January  11,  1899 

Airil,    1900 

May,  1900 

April  25,  1901 

April  25,  1901 


Open 

Market. 


Last 

week. 


3 

il 

3 

51 

31 

5 

5 

5 


Latest. 

T 

a 

31 

'i 

3t 

4 

ii 

3i 

5 

5 

5 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

Apr.18.190!.  .  May  5,  1900. 


May   2, 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposit!. ......4,4; 


£ 

4,576,880 
19,515,800 
•3.715.530 


£ 

19,316,730 

•3.59'.' So 


£  £ 

4  .  ;  t  .4 

19,738,240  18,815,3.10 

•3.438,120  1  »j.70q,»8o 

_  2.810,800  ■  3,4»8,«4Q 


FOREIGN   RATES  OF    EXCHANGE    ON    LONDON. 


Place. 


Latt 

week'.. 


Paris chin. 

Brussels     cbus. 

Amsterdam    siltht 

Berlin chqs. 

Do JtBthl 

Hamburg chqs.  ' 

Frankfort short 

Viinna    sight 

St.   Petersburg..  3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  ,jgbt 


p:..  -.«. 


weeks. 


20-44 1 

20*26 

2043J 

20*43 

24*02 

9380 

4"84i 

37 

34'I5 


\ntwerp    

i-aly   sight 

I  .nstaminopl:. .  3  mths 
■0*4    I     C.  Ayrct.  gd.  p-n. 

R  io  de  Janeiro. .  90  dys 

20'44S     Valparaiso 90  dys 

30*43      Calcutta T.  T. 

i>,mbay T  T. 

9380      Hong  Kong....   T    r. 

t.anghai    T.  T. 

ingapore 4  mths 

3440       Yokohama     .. .4-111(11 


25  ■■>■■ 
16*53 
>«9'«l 
IJ0'70 

i34d. 

16  id 

•/3« 

*'*    . 
f/ll& 

m 

2  o 


sr*33 

'■Oil, 

■J  ■:. 

16J/I. 
1/3 1 » 
■/3lt 

9 


BANK  OF  FRANCE  (25  francs  to  the  £). 


M-'y  v.  1901.    Mays,  1901.  Apr.  75,  1901.  May  10,190a. 


Gold  in  band.... 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

56,419,040 

44,188,080 
20,427,600 
19,570,000 
165,568,000 
'.953.440 
18,508,520 


£ 

96,436.7*0 
41.977,040 
37,1(6,400 

IvA  4,  > 
|68,  ,IO.   .4  > 

3,989,400 


£ 

97. 4»t,640 
43,9j6.4<o 

32.143.523 

IO,  462,9>0 

167,165,840 

5.337,280 


£ 

tfsfJMMI 

4S.SM.38. 

36,161,3c, 

'  ,,'-74-'  III 

161,090,730 

6,457.4*» 


Proportion  between  bullion  and  circulation  £4  J  per  cent,  against  H3I  per 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS 

May  4.  1901.  Apr.  37, 1901. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


(dollar  at  4s). 

Apr.  30.IJ01.       May    5,    iy>-_ 


£ 

36,600,000 

14,391,000 

178,090,000 

6,3*6, 6 jo 
194,633,000 


£ 

37,43>.ooo 
14.459,800 

176. Bio, 000 

6,253,000 

194,158,000 


£ 

37,136,000 
14,207,000 

« 76,4 14.000  1 
6,190,800 

193.440,000 


£ 
33,096,000 
13.557.600 

l57.554.oo. 
4.343.600 

173.833, -x-o 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £2,395,500  against  an  excess  last  week  of 
£3,353,300. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


May  7,  1901. 

Apr.  30, 1901. 

Apr.  23,  toco. 

May7,i900. 

£ 

45,970.350 
36,876.400 
3»o9».35o 
57,443. 'O? 
99,188,300 

£ 

45,663,200 

38,493.^00 

3.487.95-- 

5».»'9.35o 
30,567,600 

£ 

46,191,95° 
36,411,500 
2,922,300 
55,554.950 
32,491,750. 

£ 

40, 349. 5' 0 
38,762,200 
3,565,000 
56.*74,«50 
■3.*'  ' 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

May  7,  iqoi.  Apr.  30,  1901.    Apr. 33,190s.    May  7,  190 


Gold  reserve  .... 
Silver  reserve  . . 
Foreign  bills.. .. 

Advances   

Note  circulation  . 
Bills  discounted   . 


£ 

38,838,635 
10,902,95s 
2,499.584  • 

2,22  i 
56,765,350    I 
13.455.708    I 


£ 

38,801,083 
10,932,615 
3.499.034 
2,331,917 
55.730.750 
1 2,607,667 


£ 

38,757,041 

10,907,917 

3.496,458 

•.153.417 

54.443,375 

1    .1''  1<7 


£ 

37,603,70 

:9. '79.417 

1.463.575 

2,863,458 

5*.»».»'r 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

May  4,  1901.  Apr.  3-j,  i 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Note*  in  circulation     ... 
Treasury  advances,   coupon 

account   

Tre.isurv  balances , 


£ 

14,003,00 
16,613,0.2 
44.214,800 
i  .i* ,  m4 
65,194,680 

185,640 
4.68  1.4S0 


£ 
14,001,920 
16,684,240 
ftiAMa 

9,£oq,o.o 
64,719.7*0 

136,680 

4,005.240 


£ 

14.001.920 
16,615,840 
44. 388,240 
9  619,760 
64,780,710 

4,33o 


May  5, 1900. 


£ 
13.659,240 
■  5  747.36o 
42,133,800 

5,5»-.330 

e>:„x.-  tvi 

30.630 


BANK  OF  ITALY  (25  lire  to  the  £). 

1.  Mar.  30, 1901 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation    

Current  accounts 

• 


£ 

17.348.8co 

8«5  560  \ 
0,9-11,880 
8,337,080 
4,736,9a*-  [ 
31,910,000  ' 
3,183,960 

4,9-*0,340 


£ 

>7.'77,foo 
793.-«i 

8,301  4 So 

4,«59.3«o 

31.919.9JO 

3.3«5.640 

4.113.  no 


£ 

17,136,240 

9.544.0*0 

0.3(9. 7<o 

4,810,  coo 

31, 185,920 

3,073,640 


Apr.  1 0,1900. 


£ 

17,083,000 
1,430,000 

r  4. 0.5-0 
453. 3«« 

5,  .-yl.oS. 

3,31 1,68* 
4.  lc  3.8.0 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apr.  16/19, 

1901. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

-0,788,834 
7.»io>378 


A;*.      II, 
1931. 

«. 
6,835,409 


Apt*.  114, 
1901. 


69.75S.  68 1 


40,930,936         4>,045.95» 


4,oo6.755 
S3.8j6.14l 

30,500,133 


4.137,106 
54,3i»rtS5 

37,338.11.; 
•4,739,360 


L 

6,3IJ,9« 

41,606,165 

4,o>8,3?9 
55,63t.53o 

38.C94.-M4 


Apr.  16/19 
1900, 


£ 

t3.017.aoo 

7,371  50. 

34,*,i,..-o 

4.S--3--  * 

51.607.700 

3*."l4.*00 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  i 

Four  months  ,,  i 

Six  months                         ,,  ..         ..         <• 

Three  montos  fine  inland  bills         

Four  month*  ,,  

Six  months  *,, 


•t  .t 
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BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Banker's  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)  _       — 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans  — 

..  for  call  loan     .. 


Per  cent. 
4 
4 

7.1 

4 

3  — 3l 
3  -34 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     .  - 

Marseilles 

Swit2srland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

Ntw  York    

Madrid  and  Spanish  B.  P.  .. 

Lisbon  

Oporto 

Copenhagen 

Chris  tiania  

Stockholm    


Usance.      Apr.  30.      May  2.        May  7.       May  0, 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  rr.onths 
3  months 
■;  month* 


I2*l| 

"'4i 

25'3S| 

20-65 

20*65 

25'i7* 

25*37*- 

25*37* 

25*47^ 

24 '34 

24  & 

24^ 

26-85 

488 

34 1« 

36  & 

i8"42 
18*42 
*8'43 


12  ig 

«*3i 

25*37* 

20*04 

20*64 

25'i7* 

25-36} 

25'37± 

25"47i 

24^4 

*4& 

24£ 

26-35 

48* 

34§ 

36^ 

18-42 
18*42 
18*43 


I2"l£ 

I2'3g 

25*40 

20*65 
20*65 

25-18$ 

25  '374 
25"37i 
25-472 
24'35 
24  H 

Ui 

26-90 

43J 
Mi 


18-41 
18-42 
18-43 


"'3t 
25-40 

20'6l 

20  '66 
25-iSJ 

=5'3;i 

=S'37» 
»5'47J 

24a 
Mi 

26-go 
431 
34tir 
36i 

3<5i 
18-41 
18-42 
18-43 


Stock    Market   Notes   and   Comments. 

Is  there  going  to  be  trouble  at  our  settlement  next 
week  ?  Perhaps  ;  for  nineteen -day  accounts  are  prover- 
bial as  breeders  of  mischief,  and  our  market  is  at  pre- 
sent peculiarly  susceptible  to  blows,  no  matter  whence 
they  come.  "  Who  wants  to  buy  Consols  ?  "  a  banker 
said  to  us  the  other  day,  and  we  could  only  answer  that 
we  knew  of  sellers  and  sellers  alone.  The  whole  of  the 
new  issue  is  carried  on  credit,  with  the  exception  of, 
perhaps,  ^5,000,000  nominal  as  a  sanguine  estimate  ; 
and  as  each  instalment  falls  due  the  struggle  to  maintain 
payments  on  borrowed  money  must  grow  keener.  Were 
it  not  that  the  big  finance  houses  interested  keep  up  the 
market,  the  new  stock  would  be  at  a  discount  now,  and 
the  old  tumbling  down  with  it.  In  this  position  we  have 
the  key  to  our  market,  and  we  know  no  section  of 
human  affairs  more  under  the  'domination  of  illusions 
than  those  of  the  City  of  London. 

But    the    trouble,    if    it    is    to    arise,    will  have   its 
immediate  source  in  the  American  collapse,  which  has 
begun   accompanied  by  the  usual  flusters  and  plunges. 
Money  in  New  York  has  risen  to  60  per  cent.     On  Wed- 
nesday no  lending  was  done  under  15  per  cent.,  and  on 
Thursday  60   per   cent,  was  reached.     "  Bears  "  were 
being   driven  in  and  forced  to  pocket  savage  losses,  one 
market  reporter  says,  throughout  the  early  part  of  the 
week,  and  by  Thursday  Hell  was  let  loose,  with  effects 
not  yet  reaped.     It  is  the  aftermath  of  panics  that  has 
most  to  be  feared.     Nothing  ruins  markets  more  swiftly 
and    completely    than      successful      corners.       When 
the    "  bears "    have    been    destroyed    in     New    York 
those    giant      manipulators     who     drove     prices      up 
in     their     titanic      fight      with      each      other,      are 
left  away  up  in  the  air  hugging  the  stocks  they  bought, 
with  a  ruined  market  gazing  upon  them  from  below, 
but  no  buyers  about.     How  far  we  have  taken  part  in 
the  recent  share-dealing  madness  of  Wall-street  cannot 
be  yet  guessed,  but  probably  the  commitments  on  the 
"  bear  "  side  here  have  been  small,  and  we  are  assured 
that  recent  steamers  have  carried  larger  values  of  Yankee 
securities  out   of   this   country   than    at    any   previous 
period  since   the   United  States  people  began  to  buy 
from  us.     Should  this  be  the  case  our  settlement  ought 
to  pass  by  with  no  great  squeeze  for  money  and  no 
alarming   failures  unless   the   American  buyers  fail  to 
pay,  which  is  possible  enough,  as  bank  and  trust  com- 
pany smashes  must  follow  the  madness  whose  features 
are   faintly  outlined   in   the   subjoined    Times   message 
published   yesterday.     At  the  best  a   few   unfortunate 
speculators  here  are  sure  to  be  caught,  but  the  abyss  of 
bankruptcy,  over  which  all  markets  are  to  some  extent 
hanging,  may  not  open  for  us  just  yet.     It  may,  indeed, 
take  the  form  with  us  of  a  prolonged  agon}-  of  diabetic 
waste.     Here  is  the  Times  message  : — 

New  York,  May  9. 
Recorded  sales  at  the  Stock  Exchange  to-day  amount  to  a  round 


3,300,000  shares  ;  probably  the  figure  should  really  be  larger,  but 
control  was  more  difficult  than  ever.  The  Union  Pacifies  account 
for  420,000,  the  two  Atchisons  for  340,000,  Southern  Pacifies  for 
125,000,  Eries  for  111,000,  Milwaukees  for  103,000. 

The  market  in  the  morning  was  a  scene  of  colossal  panic,  for 
which  many  veterans  found  neither  parallel  nor  analogy.  There 
was  precipitate,  urgent,  and  terrified  selling  of  stocks  from  the  out- 
set, partly  towards  meeting  losses  on  Northern  Pacifies,  partly 
owing  to  exhausted  margins  and  to  an  agitated  dread  of  further 
losses.  This,  with  the  action  of  Northerns,  which  opened 
at  170,  then  sold  at  190,  then  at  250,  then  at  300,  by  n  o'clock 
at  650,  and  a  quarter  of  an  hour  later  at  1,000  for  cash,  with 
50  to  100  points  difference  between  cash  and  "  regular," 
only  intensified  fears  everywhere.  The  market  was  practi- 
cally non-existent  for  certain  stocks  at  the  opening, 
and  generally  nervous  and  alarmed.  Brokers  were  over- 
whelmed with  selling  orders  from  the  country  and  unlimited  com- 
mands to  close  out  inadequately  protected  customers.  Initial 
declines  reached  5  in  Unions,  4  New  York  Centrals,  3  Louisvilles, 
and  S  Missouris.  The  tone  shortly  afterwards  became  wholly 
demoralised,  and  from  opening  figures  Tobaccos  broke  24, 
Atchisons  23,  ditto  Preferred  28,  Baltimores  18,  Chesapeakes  17, 
Burlingtons  10,  Union6  8,  Milwaukees  31,  Hock  Islands  30,  Dela- 
wares  58,  Eries  10,  Erie  Firsts  5J,  Electrics  10,  Illinois  10,  Louis- 
villes 24,  Manhattans  35,  Mexicans  C,  New  York  Centrals  12, 
Kansas  Preferreds  20,  Missouris  30,  People's  Gas  n,  Southerns  9;, 
Pennsylvania  8,  Southern  Pacifies  20,  Texas  Pacifies  16,  Unions  37, 
Steels  21,  Steel  Preferreds  25,  Wabash  Preferreds  n.  Breaks 
between  sales  ran  frequently  3  and  5  and  sometimes  20  points.  The 
most  saiient  features  of  the  situation  were  the  open  hostility  between 
the  Harriman  syndicate  and  the  Morgan-Hill  group,  aggravated 
by  the  monetary  stringency  and  the  trouble  of  the  "  bears  "  in 
Northerns.  The  worst  period  of  the  day  was  reached  about  11.30 
o'clock.  Then  came  announcements  first  that  transactions  in  Northerns 
would  be  ex  clearing-house  ;  then  that  Messrs.  Morgan  &  Co.  and 
Kuhn,  Loeb,  &  Co.  had  agreed  not  to  call  for  delivery  of  about 
80,000  shares  of  Northerns  clue  them  until  to-morrow  ;  then  that 
certain  banks  had  formed  a  pool  to  lend  S  16,000,000  at  6  per  cent. ; 
further,  that  a  conference  would  be  held  at  which  fair  terms  of 
settlement  would  be  likely  to  be  fixed  for  the  shorts  in  Northerns. 
In  the  meantime  bargain-hunters  were  busy  picking  up  stocks,  and 
organised  protection  appeared  for  specific  stocks.  All  this  with  a 
relaxation  of  the  60  per  cent,  rate  for  money  and  with  professional 
covering  first  steadied  and  then  rallied  the  market  vigorously, 
rebounds  running  from  10  to  20  points.  Thenceforward  the 
market  ruled  feverish,  erratic,  and  irregular.  The  closing 
tone  of  the  session  was  extremely  unsettled,  although  the 
extreme  point  of  the  demoralisation  appeared  to  have  been  over- 
come. The  final  quotation  for  Northerns  was  350  "  regular."  The 
severest  net  fall  is  shown  in  Unions  with  24  and  Milwaukees  with 
235  points,  while  Burlingtons  ended  with  a  net  drop  of  iijj,  Mis- 
souris 11J,  Delawares  13,  Lackawannas  17,  Atchisons  and  Rock 
Islands  10',  the  rest  of  our  list  averaging  about  6  lower.  Norfolk 
Preferreds  are  even  marked  up  1  point. 

The  Money  Market  has  been  excited,  call  funds  loaning  from  6 
per  cent,  up  to  60  per  cent,  and  closing  offered  at  60.  Despite  this 
enormous  pressure,  sterling  rates  have  only  slightly  weakened. 
Messrs.  Heidelbach,  Ickelheimer,  &  Co.  announce  that  they  have 
engaged  $250,000  of  gold  shipment  to  Norway. 

Later. 

Nineteen  million  dollars  lent  by  a  bank  pool  brought  60  per  cent, 
on  the  board.  Some  theatrical  loans  by  houses  involved  in  current 
rumour  went  at  6  per  cent.  A  few  other  firms,  and  also  Messrs.  J. 
P.  Morgan  &  Co.,  lent  upwards  of  825,000,000  at  6  per  cent. 

Both  the  Morgan  party  and  the  Kuhn-Loeb  syndicate  claim  the 
control  of  the  Northern  Pacific.  Possibly  the  question  will  be 
narrowed  down  to  who  gets  most  deliveries  on  contracts.  It  seems 
practically  certain  that  the  Burlington  and  Quincy  deal  will  be 
perfected,  no  matter  which  side  triumphs.  Mr.  Mellen,  of  the 
Northern  Pacific,  scouts  the  idea  that  Mr.  Hill  had  lost  the  control  ; 
but  the  Harriman  group  make  serious  claims  and  think  they  have 
got  it,  but  cannot  be  certain  yet.  The  Morgan  crowd  would  appear 
to  be  likelier  to  have  certificates.  The  stroke  is  regarded  variously 
here.  Some  people  think  it  is  a  determined  effort  of  self-defence  ; 
others  judge  it  as  a  high-handed  hold-up. 

Standard  oil  stock  to-day  sold  down  to  650  and  rallied  to  780  bid. 

Bankers  are  inclined  to  think  that  the  worst  is  over,  though  the 
sanitation  and  recovery  will  doubtless  be  slow  and  painful. 

Yesterday  the  maximum  premium  for  the  use  of  Northern 
Common  stock  was  80  per  cent.  To-day  there  was  no  loan  market, 
the  stock  being  practically  unprocurable. 

Messrs.  J.  P.  Morgan  &  Company,  and  Kuhn,  Loeb,  &  Company 
have  agreed  to  sell  to  the  "  bears  "  Northern  Common  stock  for 
delivery  at  150. 

We  must  take  this  week's  manifestations  on  the  other 
side  of  the  Atlantic  as  a  warning.  We  have  not  recently 
burst  into  frenetic  gambles  on  a  large  scale,  but  the  full 
accounts  of  many  past  such  gambles  of  ours  still  remain 
unsettled  ;  and  as  the  American  cauldron  has  boiled 
over,  we  may  suffer  scalding  that  might  bring  old  sores 
to  the  surface.  As  yet  we  cannot  be  sure  that  the  end 
of  the  insanity  has  quite  come  in  the  United  States,  and 
rather  incline  to  think  that  we  have  only  seen  so  far  a 
preliminary  rehearsal  or  first  bonfire,  to  be  followed  by 
the  general  conflagration  and  the  disappearance  of  a  few 
world-swallowing  and  encumbering  magnates.  It  is 
impossible   to  say,    because    we    are    not    sufficiently 
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instructed  to  be  able  to  measure  the  staying 
capacity  of  those  multi  -  millionaire  operators  to 
tfive  a  reliable  opinion.  What,  however,  is  plain 
is  the  stupendous  amount  of  lying  utilised  to 
further  the  recent  advance  in  prices,  and  the  equally 
stupendous  contests  between  rival  controllers  of  capital 
to  obtain  the  mastery  over  completing  links  of  great 
railroad  combinations.  The  lies  and  the  "combines" 
alike  testify  to  weakness  beneath  all  the  show  of  bound- 
less resources,  and  we  are  sceptical  of  the  power  of  the 
great  money  tyrants  to  maintain  their  sway  against  the 
forces  of  nature,  and  in  spite  of  an  impoverished 
market.  Expert  as  American  bankers  are  in  the 
creation  of  sham  money,  they  are  no  omnipotent  yet, 
and  the  blow  they  have  received  this  week  has  been 
shattering. 

The  Week's  Stock  Markets. 

Outside  the  American  market,  to  which  we  devote  sufficient 
attention  elsewhere,  little  of  interest  has  occurred  in  the  Stock 
Markets  this  week.  The  trouble  in  Wall-street  has,  however,  created 
•  a  very  uneasy  feeling,  as  it  is  feared  that  the  panic  may  become 
general  if  things  do  not  quickly  mend  on  the  other  side,  and  none 
of  the  Money  Markets  of  the  world  are  in  such  a  healthy  position  as 
to  be  able  to  stand  any  severe  strain.  Investment  securities  have, 
therefore,  been  unloaded  as  far  as  possible  with  the  object  of 
providing  against  contingencies,  and  prices  cousequently  are  lower 
in  nearly  all  directions.  In  fact,  markets  have  been  sadly  demo- 
ralised all  through,  and  it  would  not  take  much  more  to  cause  a 
stampede. 


Highest  and 
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this  Year. 
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BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money) 
Do.      Account  (June  3) 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (June  3)... 

Bank  of  England  Stock... 

India  34p.cStk.red.1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2j  p.c.  Stk. red.  1926 
Do.  Rupee  Paper 
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Price. 


93  h 
94 
94* 
97  * 
971 
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or 
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Consols  have  been  very  weak,  and  have  made  another  record  of 
depression  for  the  past  decade  or  more.  The  new  stock  is  not  well 
digested,  in  spite  of  the  huge  subscriptions  announced  so  joyfully, 
and  there  is  more  desire  to  sell  than  to  buy.  The  premium  com- 
pletely disappeared  at  one  time,  and  the  scrip  was  offered 
at  a  small  discount,  but  the  price  has  since  recovered 
a  little.  The  War  loan,  however,  has  been  fairly  well  maintained 
Indian  issues  were  quite  neglected,  but  remained  steady,  except 
Rupee  Paper  which  has  given  way  a  fraction.  The  County  Council 
issue  appears  to  have  been  well  taken  up,  but  other  Corporation 
loans  were  dull,  and  nothing  of  interest  occurred  in  the  Colonial 
list. 
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HOME  RAILWAYS 


Rise 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary 
Great  Central    Prcf, 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North- Western  

South-Eastern  Def.   . 
Sooth-Western  Def. 


Home  Railways  have  all  been  on  the  downgrade,  being  affected 
by  the  poor  Board  of  Trade  returns,  disappointing  traffics,  and  the 
unsettlement  in  New  York.  The  change  in  the  weather  has  also 
tended  to  depress  the  southern  lines,  and  Brighton  "  A  "  has  been 
particularly  weak,  the  loss  being  as  much  as  two  points. 
Easterns  also  gave  way  rather  sharply,  and  there  has  been  another 
slump  in  Metropolitans.  The  Scotch  lines  are  not  benefiting  much 
as  yet  by  the  Glasgow  Inhibition,  and  all  the  leading  issues  are 
lower. 


American  railroads,  as  might  be  supposed,  have  been  subject  to 
very  violent  lluctuations.  The  market  here  has  taken  things  very 
quietly  on  the  whole,  and  the  majority  of  dealers  having  kept  their 
books  well  in  hand  for  some  time  past  are  not  seriously  aticcted  by 
the  slump  in  prices.  But  if  the  trouble  spreads  it  may  be  a  very 
different  story,  especially  if  they  do  not  get  paid  (or  the  stock 
shipped  to  New  York.  Northern  Pacifies  have  jumped  254  on  the 
week,  but  everything  else  is  lower,  the  losses  extending  to  21  [  on 
Atcbisons  and  Baltimore*,  V>  on  Union  Pacifies,  and  154  on  New 
York  Centrals.    We  fear  it  is  the  beginning  of  the  end. 


Highest  and  Lait 

Lowest       j  Carrying 
this  Year,     'over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 
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Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.             Prefd. 
Northern  Pacific 142 


Prefd. 


Do, 
Ontario  Shares 

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs. 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb.  ... 
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Canadians  have  been  affected  by  the  demoralisation  in  Yankees, 
but  only  to  a  moderate  extent.  Grand  Trunks  have  suffered  most, 
while  Canadian  Pacifies  registered  only  a  fractional  decline  on 
balance.  Earlier  in  the  week  they  had  a  good  advance  on  a  good 
traffic,  and  some  rather  heavy  buying  on  American  account. 

Foreign  stocks  have  been  duller  than  ever.  Among  Inter- 
nationals, Greeks  have  been  exceptionally  weak,  but  most  oi  the 
others  have  slipped  back  a  little,  and  Paris  has  done  nothing  to 
support  its  usual  favourites.  In  the  Sooth  American  section, 
Argentines  and  Brazilians  are  all  tower,  and  Urognays  have  also 
receded,  but  Chilians  gained  a  point,  although  dealings  in  them  are 
by  no  means  active. 
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FOREIGN   BONDS. 


C!o<irg 
Price. 
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or 
Fall. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  Funding 
Do.     s     p.c.     West 

Minas  Rv 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  i!-09    

Portuguese  1  p.c 

Spanish  4  p.c.  (Scaled)  ... 

Turkish  1  p.c.  "  B  "    

Do.    1  p.c.  "C"    

Do.    tp.c."D"    

Uruguay  34  p.c.  Bonds... 
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Anion;;  Foreign  Railways  nothing  oi  interest  has  transpired,  and 

quotations  have  simply  been  allowed  to  slip  back  in  sympathy  with 
the  depression  prevailing  elsewhere.  lUicnos  Ayres  Great  Southern, 
1,  and  Central  Argentine  are  all  down  several  points,  and  the 
Mexican  ric.  is  slow  ;y  -  ;,  combing  to  the  force  oi  circumstances, 

Miscellaneous  markets  are  still  lifeless  and  cive  us  little  to  say 
about  then.  There  was  some  recovery  in  Allsopps  and  Anglo 
"  A.  Vickcrs,  and  a  few  other  leading  stocks  improved,  but  nearly 
everything  else  is  lefl  severely  alone.  There  must  be  trouble  in 
this  overloaded  department  soon,  unless  a  buying  movement  can  be 
engineered  to  afford  temporary  relief. 


A  kind  of  paralysis  hung  over  the  Stock  Exchange  to-<lay,  causing 
it  to  be  dull.    The  public  will  not  buy  when  uncertainty  exists  as  to 
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the  future,  and  the  United  States  market  is  in  a  sufficiently  excited 
condition  to  cause  any  one  to  pause.  No  particular  trouble  is  ex- 
pected here  away  from  the  kerbstone  division,  and  the  close  was 
somewhat  firmer  than  the  opening  all  round.     Consols  again  dipped 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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under  94,  but  finished  at  that  figure,  buyers  and  the  new  loan 
was  about  J  premium.  A  nest  of  speculators  for  the  fall  in 
Glasgow  seems  to  have  been  caught  out  in  Milwaukees  and  forced 
to  pay  extravagant  "  backs."  Here  rates  are  not  expected  to  be 
much  different  from  last  account,  but  easier  if  anything  for 
"Yankees." 


MINING   NOTES  AND   NEWS. 

In  anticipation  of  the  settlement,  business  in  the  mining  markets 
has  been  very  limited  this  week.  South  Africans  received  some 
encouragement  from  the  re-starting  of  the  Meyer  and  Charlton,  but 
this  only  arrested  temporarily  the  declining  tendency,  and  on 
balance  everything  is  lower.  That,  however,  is  not  surprising  con- 
sidering the  general  level  of  prices, and  it  js  very  difficult  to  account 
for  the  persistence  with  which  they  are  maintained.  The  public  do 
not  buy  to  any  appreciable  extent,  and  although  there  are  a  good 
many  "  bears  "  about  the  oversold  position  is  not  sufficient  to  give  the 
market  any  effective  support,  so  we  are  forced  to  the  conclusion 
that  the  big  houses  are  still  bolstering  things  up.  If  so,  it  gives 
holders  a  fine  opportunity  of  getting  out  on  favourable  terms  ,and 
they  will  never  have  a  better.  At  the  settlement  the  general  rate 
was  as  high  as  8  to  10  per  cent.,  the  open  account  being  rather 
larger,  and  buyers  mostly  wanted  to  carry-over,  not  to  pay  for  their 
stocks.  Very  few  changes  of  importance  are  shown  in  the  making- 
up  list,  but  fractional  gains  are  in  the  majority.  The  market  has 
been  feeling  uneasy  about  possible  developments  in  New  York,  as 
trouble  there  would  certainly  have  a  serious  effect  on  such  a  sensi- 
tive organisation  as  the  Kaffir  Circus. 

West  Africans  have  received  comparatively  scant  attention.  The 
market  is  not  sufficiently  robust  to  digest  the  numerous  new  issues 
and  creations  dumped  upon  it,  and  there  is  always  a  good  deal  of 
anxiety  till  the  following  settlement  is  out  of  the  way.  There  is  no 
spare  cash  in  the  market  to  assist  "  lame  ducks  "  if  at  any  time  they 
should  make  their  appearance,  and  as  carrying  over  facilities  are 
very  restricted  there  is  always  a  danger  of  buyers  not  being 
able  to  take  up  their  purchases.  Duting  the  past  account  the 
trend  of  prices  has  been  downwards,  and  several  dealers  have 
migrated  to  other  quarters,  being  disappointed  with  their  incursion 
into  the  Jungle.  All  the  same  prices  occasionally  show  a  good  deal 
of  liveliness,  but  business  is  not  on  a  corresponding  scale.  West- 
ralians  also  have  been  very  quiet  for  the  most  part,  and  in 
the  Miscellaneous  section  the  weakness  of  Rio  Tintos  has  created 
considerable  depression,  with  the  result  that  the  spurt  in  British 
Columbians  has  fizzled  out. 

A  British  Columbian  paper  which  devotes  a  good  deal  of  atten- 
tion to  mining  matters  has  some  sensible  remarks  on  the  causes 
which  detract  from  the  successful  development  of  the  industry  in 
that  region.  It  is  not  a  question  of  transport  facilities  or  Govern- 
ment taxation  so  much  as  in  the  incapacity  of  the  men  who  have  been 
charged  with  the  expenditure  of  the  investors'  money.  "  Nothing 
injures  the  reputation  of  a  district  more  than  failures,  and 
mining  freaks,"  it  says,  "  have  charged  more  failures  up  against 
West  Kootenay  than  there  was  any  justification  for.  There  have 
been  too  many  schemes  in  which  the  mining  was  all  done  in 
London,  in  which  illegitimate  profits  were  earned  there,  and  re- 
sultant failure  charged  against  mineral  prospects  in  Kootenay.  It 
is  quite  within  the  recollection  of  many  how  prospects,  worth  a 
few  thousand  dollars  at  the  utmost,  have  been  watered  and 
floated  upon  a  valuation  which  precluded  even  the  possibility 
of  the  investors  getting  any  returns  upon  their  money.  There 
have  been  cases  in  which  mills  have  been  erected  with  a 
greater  daily  capacity  than  the  probable  annual  tonnage  of  the  pro- 
perty. There  have  been  cases  where  mills  have  been  erected  before 
it  was  demonstrated  that  the  ore  from  the  property  had  any  com- 
mercial value  ;  and  there  have  been  cases  where  mills  have  been 
erected  while  it  was  an  open  question  whether  the  ore  was  free 
milling  or  not.  All  these  failures,  however,  will  be  charged  against 
the  district,  and  few'  who  have  been  bitten  will  risk  additional  money 
in  other  mining  ventures  in  the  district,  or  even  in  the  Province. 
Men  who  undertake  to  fix  responsibility  should  be  fair.  They 
should  not  attempt  to  saddle  upon  the  Government  responsibility 
or  the  incompetence  of  individuals.    The  development  of  British 


Columbia's  mineral  resources  docs  not  depend  upon  additional 
transportation  facilities,  more  conscientious  prospectors,  or  im- 
munity from  'axation,  half  so  much  as  it  does  upon  intelligent 
application  by  those  entrusted  with  the  expenditure  of  investors' 
money."  With  a  reservation  as  regards  the  prospectors,  we  are  in 
full  agreement  with  these  views. 


INDIAN    GOLD    MINES. 

The  April  return  of  the  Kolar  Goldfield  of  42,038  oz.  shows  a 
decline  of  689  oz.  compared  with  the  previous  month's  figures,  but 
is  still  1,264  oz-  in  advance  of  the  same  period  of  last  year,  which  is 
most  satisfactory  considering  that,  unlike  other  fields,  the  number 
of  mines  at  work  remains  stationary.  The  falling-off  last  month 
was  not  due  to  any  poorness  in  the  quality  of  the  ore,  but  merely  to 
the  fact  that,  with  a  working  day  less,  fewer  tons  were  treated. 
Champion  Reef  and  Mysore  show  the  largest  declines,  and  more 
than  account  for  the  total  drop,  as  most  of  the  other  producers 
report  small  advances.  Appended  are  our  usual  figures :  — 
Indian  Mining  Returns. 


Name 

February. 

March. 

April. 

Total,  1901. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons.          Oz. 

Balaghat 

1,440 

i,535 

1,570 

1,557 

1,500 

i,s*» 

5,920        6,179 

"Champion  Ree: 

7,700 

12,693 

8,120 

13,69^ 

7,9-°    * 

3.245 

32,220      53j2i6 

Coromandel 

— 

— 

— 

— 

— 

— - 

Goldnelds  of  My- 

sore      

790 

244 

455 

305 

405 

235 

2,510         1,134 

fMysore... 

9.45o 

13,300 

10,250 

14,158 

IO,OCO      1 

3.778 

40,200      55,205 

Mysore  W.    ant 

Wynaad 

1,900 

602 

1,700  , 

602 

1,700 

619 

6,700        2,327 

Nine  Reefs 

1,410 

547 

*»54o 

612 

1,480 

607 

5,920        2,307 

JNundydroog ... 

4,020 

4.737 

4.210 

4i749 

4,100 

4,78* 

16,380       19,074 

§Ooregum       ,., 

6,005 

7,oc6 

6,840 

7,o45 

6,862 

7,188 

26,377       28,714 

Road  block      ... 

910 

100 

— 

— 

— 

— 

1,905            20a 

Wondalli     (Dec- 

1 

can)     

— 

— 

— 

— 

— 

— 

—                 — 

*  Dividend, 

1500,  1 

w  per  cent. 

t 

Dividend 

1900, 

135  per  cent. 

J  Dividend, 

190°!  33^  Pcr  cent. 

§ 

Dividend 

1900, 

40  per  cent. 

The  following  table  gives   the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1901  and  the  previous  three  years  : — 

1898.  1899.  igco.  1901. 

oz.  oz.  oz.  oz. 

34.576     35,36o  41,185     43,829 

33.060     33.898  39,238     40,764 

32,986     30,312  40,674     12,727 


January  ... 

February 

March     ... 
April 
May 
June 

July       ... 

August    ... 

September 

October 

November 

December 

Total 


32,7s0  34.54°     40,774     42.°38 

38,471  35,637     40,021     — 

35,250  30,470     39.872     — 

34.667  37.'79     39.355     — 

34.464  38,257  42.783  — 

34.5'S  38,173  42,718  — 

34.764  39.795  41,834  — 

34,468  39.777  41.772  — 

35.106  40,845  44089  — 

415,147  440,249  494.295  '68,358 


NEXT    WEEK'S    MEETINGS. 


Arauco  Railway 


Edinburgh  Investment  Trust 

Hannan's  Central  Gold  Mine 

Leopoldina  Railway     ...         

Mason  &  Barry 

Westralia  Mount  Morgan  Gold  Mines 


Monday,  May  13. 

...     Winchester   House,    n    a 

p.m  ,  4  p.m. 
...     Edinburgh,  noon. 

Cannon-street  Hotel,  12.30  p.m, 

River  Plate  House,  noon. 

Cannon-street  Hotel,  2  p.m. 

Winchester  House,  noon. 


2.30 


Tuesday,  May  14. 

Day  Dawn  P.  C.  Gold  Mining  ...     Winchester  House,  noon. 

Eastern  Assam  Company       4,  Great  St.  Helens,  1  p.m. 

Louise  &  Co Winchester  House,  noon. 

Mount  Bophy  Gold  Mining  Company    6,  Queen-street-place,  12.30  p.m 
Wednesday,  May  15. 

Backus   &  Johnston   Brewery   Com- 
pany     

British  Tea  Table         

Continental  and  Western  Australian 
Trust 

Golden      Link      Consolidated     Gold 
Mines  ...         

Nitrate  Producers'  Steamship 

Walkers,  Parker,  &  Co 

Thursday,  May  16. 

Argentine  Land  and  Investment       ...     Winchester  House, 
Army  and  Navy  Co-operative 


Winchester  House,  2  p.m. 
Winchester  House,  3  p.m. 

Winchester  House,  noon  , 

Winchester  House,  11.30  a.m. 
20,  Billiter  Buildings,  11.30  am. 
Winchester  House,  2  30  p.m. 


and    Globe    In- 


Armstrong  Pioneer  Syndicate 

Gold  Reefs  of  West  Africa     

J.  &  H.  Gwynne  

Lancashire  and   Yorkshire   Accident 

Insurance       ...        ...        

Lebong  Tea 
Liverpool,    London 

surance  

La  Guaira  and  Caracas  Railway 

Mexican  Railway  

Peek  Bros.  &  Winch     

Puerto  Cabello  and  Valencia  Railway 
Transvaal  Estates  and   Development 

Company        

Friday, 

Ivanhoe  Gold  Corporation     

Meters,  Limited  

Scottish  Australian  Investment 


12.30  p.m. 
105,   Victoria- street,    S.W.,    11.30 

a.m. 
Winchester  House,  4  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  12  30  p.m. 

Manchester,  noon. 

93,  Cannon-street,  2  p.m. 

Liverpool,  1 1  a.m. 

60,  New  Broad-street,  2.30  p.m. 

Cannon-street  Hotel,  2.30  p.m. 

Cannon-street  Hotel. 

60,  New  Broad-street,  3  p.m 

Winchester  House,  noon. 
May  17 
Winchester  House,  3  p.m. 
Manchester,  noon. 
Winchester  House,  noon. 


May  ir,  1901. 


Zbe  JnvcQtovQ'  IRevtew. 
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COMPANY   MEETINGS. 


DIMBULA   VALLEY    (CEYLON)   TEA. 

an  increased  Outturn. 

The  fifth  annual  ordinary  general  meeting  the  Dimbula  Valley 
•■Ceylon)  Tea  Company,  Limited,  was  held  on  Wednesday  at  the 
Cannon-street  Hotel,  B.C.,  under  the  presidency  of  Mr.  James  Sin- 
-clair,  chairman  and  managing  director  of  the  company. 

The  notice  convening  the  meeting  and  the  report  of  the  auditors 
•having  been  read, 

The  Chairman  said  :  Ladies  and  gentlemen,  if,  as  hitherto,  we 
take  the  report  as  read,  before  moving  its  adoption  and  that  of  the 
accounts,  I  would  like  to  make  a  few  remarks  explanatory  of  the 
latter.  Hut  first  I  would  like  to  express  our  regret  at  the  loss  sus- 
tained by  this  company  in  the  death  of  our  colleague  on  the  board, 
Mr.  /F.neas  Ranald  McDonell,  who  took  a  deep  interest  in  its 
affairs,  and  whose  advice  and  counsel  were  of  great  value  to  the 
•board.  From  the  intimation  given  at  last  general  meeting,  you  would 
understand  that  the  past  was  to  be  a  nine  months'  season,  ending 
on  December  31,  instead  of  at  March  3t,  as  had  been  the  case  since 
the  company  was  formed.  The  change  was  made  chiefly  because 
January,  February,  and  March  being  the  most  suitable  months  for 
pruning  and  cultivation,  when  the  heaviest  outlay  takes  place,  it 
suited  our  accounts  better  to  have  the  outlay  of  these  months 
finished  and  paid  for  at  the  beginning  of  the  financial  year  instead 
of  at  the  end.  The  tea  realised  '42d.  under  that  for  the  whole 
twelve  months  of  the  previous  year,  and  the  cost  of  production  is 
more  by  1.20  cents  per  lb.  ;  yet  if  facts  and  figures  are  looked  into, 
•you  will  find  that,  had  January,  February,  and  March  tea  been 
brought  into  our  season,  the  cost  of  production  would  have  been  less 
than  the  previous  year,  whilst  the  prices  would  have  been  better, 
owing  to  the  tea  of  those  months  being  the  best  quality  of  the  whole 
year.  The  pruning  and  tea  cultivation  for  the  season  we  are 
•dealing  with  were  done  in  the  first  half  of  the  year  ;  hence  each 
month's  tea  subsequently  gathered  would  bring  down  the  cost 
per  lb.,  as  it  has  to  bear  only  the  cost  of  plucking,  manufacturing, 
&c,  but  no  cultivation  expenses.  I  think  I  will  be  borne  out  in 
this  statement  by  any  planting  gentlemen  present.  So  much  for  the 
ost. 

Maximum  Yield  not  yet  Reached. 
It  will  be  noted  that  some  38,000  lb.  more  tea  were  got  than  the 
year  before,  and  we  have  by  no  means  reached  our  maximum 
yield  yet,  as  we  have  several  young  fields  still  to  come  into  full 
bearing.  Gentlemen,  with  regard  to  our  reserve  fund,  it  grows 
slowly  but  surely  ;  1  trust  we  may  have  a  better  four  years  ahead 
of  us  as  regards  prices  for  tea  than  those  we  have  left  behind,  for 
although  it  is  possible  that  the  current  year  may  not  see  the  turn, 
yet  we  cannot  be  far  off  it,  since  new  extensions  of  tea  planting 
have  for  some  time  been  stopped,  and  expansion  in  consumption 
steadily  goes  on.  When  the  turn  does  come,  it  should  not  take  very 
.long  for  our  reserves  to  reach  a  proportion  sufficient  to  give  strength 
to  the  undertaking.  You  have  but  to  look  back  at  the  prices  of  four 
years  since,  i8o7,to  realise  what  our  profits  will  be  when  they  return, 
as  return  they  will.  This  brings  me  to  the  subject  which  has  been 
•  exercising  the  minds  of  all  producers  of  tea,  namely,  that  of 
restricting  output  in  order  to  bring  the  market  back  to  the  condition 
which  will  make  all  tea  growing  profitable,  whether  high  or  low 
country  grown.  Most  of  you  will  be  aware  that  the  scheme  pro- 
pounded by  the  Indian  and  Ceylon  Associations  has  fallen  through, 
as  I  anticipated  it  would,  owing  to  the  insuperable  difficulty  of 
putting  it  into  force,  but  I  am  convinced  that  if  a  scheme  of  a 
-more  practical  nature  were  put  before  planters,  one  more  calculated 
to  attain  the  object  in  view,  difficult  as  combination  looks,  it  would 
be  almost  universally  accepted. 

The  Production  of  a  Letter  class  of  Tea. 

As  most  of  you  may  be  aware,  I  have  just  returned  from  a  visit  to 
Ceylon.  During  my  stay  I  had  occasion  to  visit  most  districts,  and 
,saw  and  heard  what  was  going  on,  and  the  conclusion  I  formed  was 
that  restriction  of  output  was  being  given  effect  to  on  most  gardens, 
especially  on  those  where  only  common  tea  can  be  produced.  The 
object  is  not  restriction,  but  the  production  of  a  better  class  of  tea, 
which  can  be  attained  only  by  finer  plucking.  This  means  very  much 
less  tea  from  the  districts  I  refer  to,  and  I  was  satisfied  that  by  this 
process  the  total  output  would  be  very  mucn  reduced  this  year, 
and  that  no  remedy  for  diminishing  output  such  as  that  proposed  by 
the  association  would  be  necessary.  Unfortunately  the  weather, 
contrary  to  what  is  usually  experienced  in  the  early  months  of  the 
year,  has  been  everything  that  the  heart  of  a  planter 
could  desire,  even  for  his  best  months,  for  plucking. 
and  so  even  now  the  effect  of  finer  plucking  in  reducing  yield  h.is 
not  been  very  pronounced.  Yet  I  am  sanguine  it  will  be  so  before 
many  months.  If  I  am  mistaken,  and  restriction  is  forced  upon  us. 
I  know  of  no  agricultural  product  where  combination  to  diminish 
its  output  could  be  more  quickly  or  more  easilv  pal  in  force. 
Planters  have  it  absolutely  in  their  own  hands  on  the  day  they 
combine  to  alter  the  whole  complexion  of  the  tea  market  (hear, 
hear).  They  have  but  to  shut  down  all  their  machinery  for  a  short 
period,  which  would  disorganise  their  labour  arrangements  not  at 
all — for  shutting  the  factory  door  for  a  month,  sav,  would  only  throw 
one-twentieth  part  of  the  force  out  of  their  usual  work,  and  the 
superintendent  would  be  but  a  poor  hand  if  he  could  not  find  pro- 
fitable work  for  them  for  that  period.  The  very  fact  when  it  be- 
came known  that  a  pact  had  been  made  to  shut  f.icioi  ies  for,  say, 
the  List  plucking  month  of  the  season  would  have  an  immediate 
effect  on  the  tea  market,  as  it  would  come  home  to  those  interested 
that  restriction  was  meant  and  must  take  place.  As  i  have  said,  I 
do  not  think  such  a  combination  will  be  necessary  ;  but,  if  it  is,  this 
is  the  shape  it  must  take. 


The  Estates  is   Fixe  Order. 

Gentlemen,  I  found  this  company's  estates,  without  exception,  in 
very  fine  order,  and  looking  as  I  had  not  seen  them  before,  thanks 
to  careful  management,  and  I  take  this  opportunity  of  expressing 
our  thanks  to  the  Kuropean  staff  for  their  care  and  attention.  After 
all,  it  is  on  the  estates  the  profit  is  made.  These  estates  have  by  no 
means  reached  the  maximum  yield,  and  the  same  quantity  of  a  yet 
finer  tea  could  be  worked  out  any  year  should  this  become  neces- 
sary. Our  aim  is  to  maintain  quality  at  all  hazards,  without  a  great 
reduction  in  yield,  and  I  think  we  are  succeeding  fairly  well.  I  had 
almost  omitted  to  say  that  the  yield  for  the  twelve  months  ending 
March  31  works  out  at  515  lb.  per  acre  for  tea  in  bearing,  old  and 
young.  If  any  gentleman  would  like  further  information  than  I 
have  given,  I  shall  be  happy  to  answer  any  questions  after  formally 
moving  the  adoption  of  the  directors'  report  and  accounts  for  the 
period  April  1,  1000,  to  December  31,  which  I  now  do.  I  shall  be 
glad  if  some  shareholder  will  second  that  motion  (applause). 
CMr.J.  Tilley  seconded  th s  motion,  which  was  carried  unani- 
mously, without  discussion. 

The  Chairman  next  moved  that  a  final  dividend  of  4J  per  cent,  on 
the  ordinary  shares  be  declared  and  paid. 

This  was  seconded  by  Captain  Johnson,  and  agreed  to. 

Mr.  Theodore  C.  Owen  was  re-elected  a  director,  and  Messrs. 
Singleton,  Fabian  &  Co.  were  re-appointed  auditors. 

A  vote  of  thanks  was  passed  to  the  chairman  and  directors,  and 
the  Chairman,  in  acknowledging  the  compliment,  expressed  the 
hope  that  they  would  meet  the  shareholders  next  year  under  equally 
favourable  auspices. 

The  meeting  then  terminated. 


CHAMPION  REEF  COLD  MININC 

An  extraordinary  general  meeting  of  the  Champion  Reef  Gold 
Mining  Company  of  India,  Limited,  was  held  on  Wednesday,  at  the 
Cannon-street  Hotel,  K.C.,  Sir  Charles  Tennant,  Bart.,  chairman  of 
the  company,  presiding. 

The  Chairman  said  :  The  circular  which  was  issued  to  you  on 
April  27  sums  up  in  a  few  words  the  reasons  for  our  calling  you 
together  to-day,  and  I  think  the  scheme  we  therein  placed  before 
you  for  the  provision  of  further  working  capital  will  receive  your 
hearty  approval  and  support.  This  company  was  formed  just  twelve 
years  ago,  and  commenced  to  make  returns  of  gold  three  years  later, 
since  when  the  output  of  ore  from  the  mine,  the  returns  of  gold,  and 
the  profits  earned  have  rapidly  and  steadily  increased,  until,  last 
year,  a  total  of  216,789  tons  of  quartz  and  tailings  were  handled, 
and  163,947  0/-  of  bar  gold  were  produced  during  the  twelve  months, 
resulting  in  a  profit  of  £351,735-  The  number  of  persons  employed 
on  the  property,  as  recorded  on  December  31  last  year,  was  6,229. 
These  are  large  figures  for  a  company  which  has  been  engaged  in 
mining  for  only  twelve  years,  and  I  mention  them  in  order  to 
enable  you  to  realise  the  immense  scale  of  the  operations  now  in 
hand,  and  to  show  you  that  the  sum  of  ^165,000,  which  we  propose 
to  raise,  is  not  large  compared  with  the  proportions  to  which  the 
undertaking  has  grown.  It  is  due  to  the  richness  of  our  mine  that 
we  have  so  far  been  able  to  find  the  money  necessary  for 
bringing  the  company  into  this  prosperous  condition,  and 
at  the  same  time  pay  large  dividends ;  but  there  is  a  limit 
to  the  amounts  which  it  is  fair  and  wise  to  charge  against 
annual  revenue.  Now,  the  board  having  carefully  considered 
the  whole  matter,  are  convinced  that  our  energetic  and  pro- 
gressive policy  must  be  continued,  and  are  of  opinion  that  the 
time  has  arrived  when  it  is  in  the  best  interests  of  the  shareholders 
to  raise  additional  capital,  so  that  they  may  reap  the  benefit  of  the 
profits  now  being  earned  rather  than  curtail  their  dividends  for  the 
benefit  of  those  who  may  come  after  them.  At  the  last  annual 
general  meeting  in  December  you  were  informed  in  detail  of  the 
prosperous  condition  of  the  company,  and  it  is  not  necessary,  there- 
fore, for  me  to  dwell  now  upon  that  subject.  You  were  also  fully 
apprised  of  the  financial  position  of  the  company  up  to  the  end  of  Sep- 
tember la%t.  On  January  31  there  was  the  sum  of  nearly 
1  which  would  have  to  be  met,  sooner  or  later,  out  of  the 
profits,  unless  fresh  capital  were  raised.  It  is  of  the  highest  im- 
portance for  the  future  working  of  the  mine  that  the  sinking  of 
Tennant's  and  Glen  shafts  should  be  continued,  and  the  cost  of  this 
work,  or,  at  any  rate,  the  whole  of  it,  is  not  a  charge  which  should 
be  deducted  from  revenue.  Moreover,  to  keep  pace  with  the  in- 
creasing depth  and  extent  of  the  underground  workings,  and  also 
to  provide  for  the  erection  of  additional  plant  and  machinery  neces- 
sary for  dealing  economically  with  the  great  quantities  of  ore  raised, 
it  is  advisable  to  have  a  reserve  of  working  capital.  The  engines  at 
present  in  use  there  have  been  running  for  a  number  of  years,  and 
are  still  in  good  working  order,  but  are  not  sufficiently  large 
and  powerful  for  winding  from  the  depths  to  which  these 
shafts  will  presently  attain.  The  cost  of  this  new  machinery, 
with  the  addition  of  a  few  smaller  requirements,  will  amount 
to  about  _/j  8,000,  including  the  expenses  of  freight  and 
carriage  and  erection  on  the  mine.  The  scheme  we  have 
therefore  put  before  you  is  as  follows  : — We  propose  that 
33,000  new  shares  of  10s.  each  be  created,  and  offered  to  yon  at 
£4  10s.  per  share  premium,  or  at  the  price  of  £5  per  share,  in  the 
proportion  of  three  new  shares  for  every  forty  old  shares  held.  We 
recommend  this  with  the  greatest  confidence.  The  price  at  which 
the  new  shares  will  be  issued  is  highly  favourable  in  relation  to  the 
present  market  quotation  of  6J.  In  order  to  avoid  the  difticultie 
attendant  upon  the  issuing  of  fractional  certificates  for  such  a  smalt 
part  of  a  share,  we  pro]  lorth  in  the  resolution,  that  only 

whole  shares  will  be  allotted.  At  the  same  time,  each  shareholder, 
whether  possessing  one  share  only,  or  any  number,  will  have  his 
full  rights,  by  having  the  fraction  to  which  he  is  entitled  credited  to 
him.    Then  the  shares  representing  the  aggregated  fractions  will 
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be  sold,  and  the  premium  obtained  on  the  issue  price  of  £5  per 
share  will  be  distributed  in  cash  amongst  the  members  to  whom 
fractions  are  credited  ;  so  that  they  will  not  lose  anything  by  having 
small  fractions. 

After  Mr.  John  Taylor  had  addressed  the  meeting,  the  resolution 
was  put  and  carried  unanimously. 


HOVIS-BREAD  FLOUR. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Hovi*- 
Bread  Flour  Company,  Limited,  was  held  on  Tuesday  at  the  West- 
minster Town  Hall.  Cixton-street,  S  W.,  Major-General  O,  K. 
Blake,  chairman  of  the  company,  presiding. 

The  Chairman  said  :  I  do  not  propose  to  detain   you  to-day  with 
any  lengthy  speech,  because  I  have  no  doubt  that  all  of  you  who  have 
shown  sufficient  interest  in  the  affairs  of  the  company  to  attend  on  this 
occasion  will  have  taken  the  trouble  to  study  the  figures  which  have 
been  placed   before  you  with  the  full   approval  of  the  auditors. 
There    are,    however,    one    or   two    items    in    the   balance-sheet 
upon      which    a    few     words     of     explanation     are     necessary. 
The    capital      remains      the      same.      There      is      one     feature 
which,  in  the    case    of    a    young    company,  is    very  satisfactory, 
and  that  is  the  steady  progress  of  the  reserve  fund.     Last  year   it 
stood  at  £1,500,  and  this   year  at   £3,500— a   substantial   increase. 
Sundry  creditors  are  considerably  less  than   for  1900,   but  that   is 
simply  a  matter  of  arrangement   between   our  managing  director 
and  the  people  with  whom   he  deals.    They  vary   from   week   to 
week.     There  is  a  new  item  altogether  in  the  balance-sheet  on  this 
occasion,  viz.,  that  of  interim  dividend.     Personally  I  was  rather 
against  the  payment  of  interim   dividends,  but,  after   careful   con- 
sideration, we  thought  perhaps  it  would  be  pleasing  to  our  ordinary 
shareholders   if   we   gave  them   an  interim   dividend.     On  going 
carefully  into  the  figures,  with  the  assistance   of  our  auditors,  we 
found  that  we  could  very  easily   pay  at   least  6  per  cent,  of  the 
amount  we  distribute  annually.    As  to  the  other  side  of  the  balance- 
sheet,  we  thought  it  wise,  in  the  best  interests  of  the   company,  to 
incur    certain    expenditure    on    machinery.      Another    important 
matter    connected   with   an    industrial    company  of   this    kind  is 
that  of  advertising,  and  we   have   spent  a  considerable  portion  of 
the  £2,600  in   improving   the  advertising,   and  also  in   the   pur- 
chase of  some  extra  carts  and  horses.      1  now  desire  to  draw  jour 
attention   to  depreciation,    which,   you    will  see,   is  a    very  large 
amount;  but  on  this  question  I  need  not  dwell   at  such   length   as 
last  year.     I  have  recently  returned  from  a  visit  to  Macclesfield,  and, 
after  having  inspected  our  properties  there,  I  really  cannot  see  that  they 
have  in  any  way  depreciated.  In  the  first  place,  they  are  almost  free- 
hold, and  as  regards  our  machinery,  it  is  even  in  a  better  condition 
than  it  was  a  year  ago.     However,  we  thought  it  prudent  to  write 
off  the  amount  stated,  and  I  am  sure  you  will  agree  with  me  that  it 
was  sound  financial  policy  to  do  so.      Coming  to  the  book    debts, 
they  are  a  little  more  than  in  1900  ;  but  I  am  happy  to  tell  you  that 
we  are  steadily  increasing  the  number  of  our  agents.     We  show  an 
increase    of    over    600    this    year.      In    this    connection    we    are 
singularly     fortunate  ;    for      our    very     able     accountant,    after 
having    gone    very    carefully     into     the  matter,      considers    that 
£202     will      absolutely     more      than      cover      the      figure      put 
aown  as  bad  debts.     That,  on  a  tremendous  turnover  like  ours,  I 
think,  is  a  satisfactory  feature.     Our  stocks  in  hand  are  a  little  less  ; 
but  that  is  explainable  by  the  (act  that  last  year  our  managing  direc- 
tor had  opportunities  of  making  very  large  purchases  upon  excel- 
lent terms,  and,  of  course,  he  availed  himself  of  them.   That  accounts 
for  a  larger  average  amount  of  stock,  which  we  generally  keep  down 
at  from  £12,000  to  £15,000.     With  regard  to  the  increasing  of  the 
reserve  fund,  some  shareholders  have  been  good  enough  to  write  to 
me  for  an  explanation  of  the  item,  which  I  will  now  endeavour  to 
give  them.    Some  of  the  correspondents  have  misunderstood  alto- 
gether the  cash  at  bankers.     They  have  overlooked  the  fact  that 
we  have  £4,000  unappropriated — which  is  practically  a  reserve — 
now  invested  in  Consols.   Therefore  our  cash  at  bankers'  and  in  hand 
is    much    less    on   that    account,   and   also    because    our   profits 
have     been    a     little    less.      They    are    less    by    £2,000,   and 

1  do  not  want  to  deal  at  any  length  with  that  point ;  for 
it  is  easily  explained.  First  of  all,  the  extra  cost  of  coal  and 
raw  material  has  taken  something  out  of  the  profits.  These  items, 
however,  were  not  so  heavy  as  to  justify  us,  in  our  opinion,  after  a 
very  cautious  and  careful  investigation  of  the  matter,  in  raising  the 
price  to  our  agents  ;  still,  they  were  heavy  enough  to  depreciate  the 
net  profits.  On  the  other  hand— and  this  is  a  most  gratifying  fact 
—the  business  of  the  company  has  steadily  progressed.  In  spite  of 
last  year  having  been  such  an  exceptional  one  for  us— greatly  clue 
to  the  far-seeing  judgment  of  our  managing  director  and  to  the 
purchases  he  was  able  to  make— the  progress  of  the  company  and 
the  actual  output  of  its  products  have  considerably  increased.  The 
secretary  prepared  statistics  for  me  showing  that  900,000  more 

2  lb.  loaves  of  Hovis  were  sold  during  the  period  under  review  as 
compared  with  the  previous  year.  That,  of  course,  is  a  matter  of 
figures  ;  but  it  is  gratifying,  so  far  as  it  goes.  You  may  rest 
assured  that,  although  our  net  profits  for  the  last  year  were 
somewhat  less,  the  amount  of  diminution  between  the  gross  and 
net  profits  was  rightly  arrived  at  by  your  directors.  As  I  have  already 
told  you,  we  did  not  think  it  prudent  to  raise  the  price  of  the  bread, 
and  the  increases  in  the  price  of  coal,  &c,  tended  to  reduce  the  net 
profits.  I  do  not  propose  to  trouble  you  with  any  more  figures, 
except  to  point  out  that  on  the  credit  s:de  of  our  profit  and  loss 
account  we  have  an  item  this  year,  dividends  on  Consols,  which  I 
hope  will  steadily  increase.  I  feel  sure  you  will  approve  of  our 
increasing  the  reserve,  and  I  do  not  think  you  will  regard  £2  000  as 
an  unwise  addition  to  that  fund. 

The  motion  for  the  adoption' of  the  report  and  the  declaration  of 
a  dividend  of  8  per  cent,  for  the  year  having  been  carried,  the  rro- 
ceedings  closed  with  the  usual  vote  of  thanks. 


WEST  AFRICAN    ACENCY. 

The  first  ordinary  general  (statutory)  meeting  of  the  West  African 
Agency,  Limited,  was  held  on  Thursday,  at  Winchester  House, 
EC  ,  Mr.  K.  J.  Price,  M.P  ,  presiding. 

The  Chairman  said  : — As  you  are  aware,  the  reason  of  our  origin 
was  that  we  should  enter  into  an  agreement  with  the  Gold  Coast 
Proprietary  Mines,  Limited,  to  float  oft'  a  portion  of  their  property 
which  they  did  not  require  to  work  themselves,  and  it  was  on  that 
programme,  no  doubt,  that  our  capital  was  subscribed.  The 
directors  first  act  after  taking  office  \va»,  on  further  consideration, 
to  accept  the  proposal  made  to  them,  and  to  practically  enter  into 
an  agreement  with  the  Gold  Coast  Proprietary  Mines  on  the  lines 
<(  the  prospectus  which  was  issued  to  you.  As  a  matter  of 
fa'-t,  the  flotation  of  the  Kwahu  Mines  has  not  vet  taken  place, 
becau-e  up  to  date  we  have  not  received  the  final  survey 
of  the  property.  We  have  reason  to  know,  however,  that 
the  survey  is  practically  completed.  We  are  expecting  that 
survev.  with  a  report,  at  a  very  early  date,  and  then  we  shall  be  in 
a  position  to  make  what  I  hope  will  be  a  successlul  flotation  of  that 
property.  In  the  meantime  our  news  from  the  Gold  Coast  Pro- 
prietary Mines,  which  are  now  working,  and  which  is  adjacent  to 
the  Kwahu,  is  certainly  good.  Work  has  gone  on  very  actively, 
and  the  discoveries  have  been  satisfactory.  They  are  making  a 
first-class  road,  which  will  add  very  much  to  the  success  of  the 
Quahu  when  it  is  started  as  a  working  company.  In  addition  to 
mat,  they  feel  very  comfortable  both  about  their  own  title  and  the 
titles  they  are  able  to  give  to  the  Kwahu.  Tne  governor  has  made 
a  recent  visit  to  that  part  of  the  country,  and,  I  understand,  was 
quite  satisfied  with  what  he  saw.  In  point  of  fact,  we  have  not  a 
large  number  of  neighbours  elbowing  us,  and  whose  boundaries 
may  jut  over  ours.  I  believe  Ocr  agreements  with  the  native  chiefs 
are  thoroughly  satisfactory.  There  can  be  no  question  as  to  the 
work  the  Gold  Coast  Proprietary  Mines  have  done,  and  I  think  we 
may  regard  the  titles  of  the  two  allied  companies  as  being  satisfac- 
tory. Of  course,  until  the  decision  of  the  Concessions  Court  we 
cannot  consider  we  have  definitive  titles.  So  much  about  the 
option  to  Hoat  the  Ouahu  property.  In  addition  to  that,  you 
know  the  arrangement  provided  for  a  certain  interest  in  each 
other's  shares,  which,  I  trust,  will  turn  out  profitable  for  both 
parties. 

While  wailing,  your  directors  have  not  been  entirely  idle,  as  you 
may  have  observed  from  the  newspapers  and  from  reports.  They 
have  made  already  one  issue — the  Tarkwa  Con-ols,  Limited — 
which,  indeed,  I  think,  was  a  very  successful  one.  There  was 
£60,000  provided  for  working  capital,  and  that  was  largely  over- 
subscribed by  the  public.  The  vendors  took  their  interest,  I  believe, 
entirely  in  shares  ;  so  that  none  of  the  money  provided  by  the 
public  will  go  for  anything  but  working  capital.  It  is  a  large  pro- 
perty, in  an  excellent  position.  The  railway  runs  through  it,  and 
it  is  next  door  to  the  Tarkwa  Banket  Mines,  the  shares  of 
which  are  at  a  large  premium.  Our  interest  in  it  is  quite 
a  considerable  one  ;  lor  the  at  rangements  made  with  us,  although 
quite  moderate  and  proper,  were  very  fair  and  satisfactory  to  us, 
as  it  turned  out,  and  we  look  forward  to  our  interest  in -the  Tarkwa 
Consols  giving  a  very  handsome  profit  to  this  company.  You  may 
have  noticed,  perhaps,  that  it  was  started  with  an  extremely  good 
board,  and  was  altogether  couched  on  very  proper  and  excellent 
lines.  Your  board,  of  course,  regarding,  as  they  do,  the  bulk  of 
their  capital  as  earmarked  for  the  purpose  of  floating  the  Kwahu, 
move  cautiously  in  this  direction  ;  but,  as  I  say,  we  have  suc- 
ceeded in  making  this  one  successful  flotation,  and  we  hope, 
in  the  course  of  a  few  days,  to  have  the  honour  of  making 
another.  We  have  in  hand  a  company,  to  be  called  the  Tarkwa 
Tomento  Concessions,  Limited,  which  has,  I  think,  more  claim 
to  having  a  good  title  than  most  other  companies  on  the  Coast  ;  it 
has,  in  fact,  a  title  under  an  order  of  the  court,  and  has  a  situation 
second  to  none.  The  board  will  be  a  very  strong  one,  and  there 
will  be  proper  working  capital  provided.  When  we  are  in  a 
position  to  take  advantage  of  the  arrangements  with  the  Gold  Coast 
Proprietary  Mines  I  think  we  may  look  forward  to  having  a  hand- 
some profit  to  distribute  amongst  the  shareholders. 

A  vote  of  thanks  was  accorded  to  the  chairman,  and  the  proceed- 
ings terminated. 


NORTH  BOULDER  COLD. 

The  sixth  ordinary  general  meeting  of  the  North  Boulder  Gold 
Mining  Company,  Limited,  was  held  on  Thursday,  at  Winchester 
House,  Mr.  Henry  Duncan  (the  chairman  of  the  company)  pre- 
siding. 

The  Chairman  said  : — You  will  remember  that  at  our  last 
ordinary  general  meeting  you  were  apprised  of  the  circumstances 
that  the  oxidised  ores  of  the  North  Boulder,  which  has  returned  you 
some  £28,000  in  dividends,  as  in  the  case  of  many  of  its  neighbours, 
had  given  place  to  sulpho-tellurides,  and  that  this  might  eventually 
necessitate  the  erection  of  an  entirely  new  and  special  plant,  and  that, 
in  the  meantime,  the  policy  of  the  board  would  be  to  vigorously 
continue  to  develop  the  mine  in  depth  for  the  purpose  of  opening  up 
further  supplies  of  these  ores.  To  this  policy  the  board  have  per- 
sistently and  consistently  adhered,  and  their  report,  which  is  now 
before  you,  gives  you  a  statement  of  the  position  of  the  mine,  and  of 
the  affairs  of  the  company,  to  a  recent  date.  You  will  see  that  a  depth 
of  650  ft.  has  been  attained  ;  that  considerable  bodies  of  ore  had 
been  encountered,  a  quantity  of  which  has  been  shipped  to  reduc- 
tion works,  results  not  having  as  yet  justified  the  rather  formidable 
undertaking  of  erecting  a  complete  sulphide  plant  of  our  own.  The 
company,  as  well  as  the  board,  have,  I  think,  cause  for  congratu- 
lation that  they  had  not  as  yet  been  tempted  to  commit  themselves 
to  this  step,  as,  according  to  the  prevailing  opinions  in  mining 
circles  until  quite  recently,  it  would  have  involved  almost  a  clean 
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P sweep  of  the  entire  oxidised  plant,  including  Uiebattery  and  mills,  with 
all  their  accessories.  A  means  has,  howcvcr,bccnmost!opportunely  dis- 
covered whereby  this  old  plant  can  be  utilised  and  made  available 
for  the  treatment  of   sulphide  ores,  we  are  credibly   informed,  and 
our  agents,  .Messrs.  Kingston  and  Brown,  as  well  as  our  manager, 
Mr.  Lisle,  arc  at  present  engaged  In   making   experiments  on   a 
uffidently  extensive  scale  to  determine  whether  or   not  this  new 
process  is  practicable.     We  are  sincerely  hopeful  of  the  result,  as 
wc   learn  that  it  has  already  been  adopted,  and  is  in  successful  dm 
by   one  of   the  large  companies  in  close  proximity  to  our   own 
property,     you   will  observe  that  the  amount  to  credit  of  bullion 
account,   according  to   the    balance-sheet,    was    £18,908;    while, 
besides  the  ore  reserves  in  the  mine,  there  were  763  tons  of  ore  on 
the  surface  awaiting  treatment,  which  was  probably  worth  f  turn  2  oz. 
to  3  <>/..  of  gold  to  the   ton.    That  matters  do  not  develop  more 
rapidly  is  admittedly  trying  to  directors  and   shareholders   alike  ; 
but   it    must    be    remembered     that     once    you    get    out    of   the 
oxidised  /one,  which  we.  as  well  as  many  of  our  neighbours,  have 
done,  you  have  practically  to  commence  your  mine  de  novo;  for 
the  character  of  the   ore  is   entirely   different — it   lies  at  a  great 
depth,  explorations  have  to  be  made,  shafts  have  to  be  sunk,  and 
extensive  levels  driven,  while  the  ore  has  to  be   treated  by  quite 
mother  process.    The  results,  in  the  comparatively  short  time,  if 
not  brilliant,  have  not  been   unsatisfactory,   and   very  interesting 
letters  from  our  agents  and  consulting  engineers  and  (he  manager 
almost  warrant  us  in  believing  that  we  are  on  the  eve  of  striking 
a    lode,    the    discovery    of    which     in    the    shafts    of    the    Iron 
King,     o(     the     Northern     Associated     Company,    and    of    the 
Oroya     block,     which    adjoins    us    immediately    on     the    north, 
has     been     quite     one    of    the    sensations     in     the     Kalgoorlie 
field.      This    lode    is    reported     as    o    ft.    to    10    ft.    wide,    and 
worth  from  1  o/..  to  2  oz.  to  the  ton,  and  the  Oroya  shaft,  where  it 
baa  been  struck,  is  only  about  120  yards  from  our  north  boundary, 
while  the  450  ft.   level  has  been  driven  close  to  the  point  at  which 
our  manager  confidently  expects  to  intersect  it,  and  where  a  flow  of 
water  and  other  signs  seem  to  justify  this  opinion.     You  are  aware 
that   we   have   now  secured   the   Kast    Itlock,   which    more   than 
doubles  our  former  area.     Not  having   been  extensively  developed, 
its  value  has  not  been  fully  determined.     All  we  know  is  that  it  bids 
fair  to  become  a  good  and  paying  mining  property.     A  formation 
which  traverses  it  at  a  somewhat  shallow  depth'gives  assays  of 
from   2   dwt.   to  22   dwt.      Hut  a   valuable  feature  of  the   North 
Boulder,  and  one  which  makes  the  acquisition  of  the  East  Block  most 
desirable,  is  that  it  extends  our  borders  hundreds  of  feet  in  an  easterly 
direction  ;  so  that  it  appears  impossible  that  this  remarkable  Oroya 
lode  can  continue  on  its  southward  course  without  passing  through 
soma  portion  of  our  property— if  not  the  North   Boulder  property 
proper,  the  East  Block— even  although  it  should  make  a  wide  devia- 
tion from  it  ;  In  fact,  1  think  we  may  say,  unless  we  have  already 
got  it,  that  by  this  operation  wc  have  set  a   trap  for  it  from  which 
there  seems  little  chance  of  its  escaping,  as  it  is  bearing  right  down 
in  our  direction.      Should  any  further    Information   regarding  the 
affairs  of  the  company  be  required,  1  shall   be  pleased   to  supply  it, 
so  far  as  lies  in  my  power,  and  I  now  beg  to  move  the  adoption  of 
the  report  and  accounts. 

Mr.  If.  Crouch  Batchelor  seconded  the  motion,  which  was  car- 
ried unanimously. 


City  of  Santos  IMPROVBMBNTS  COMPANY. 

Owing  in  great  measure  to  the  favourable  exchange,  the  working 
of  this  company  for  the  twelve  months  ended  December  31  was  of 
a  decidedly  satisfactory  character.     Including  the  balance  brought 
forward,  the  net  profit  came  to  £20,357,  of  which  exchange  differ- 
ences alone  gave  £5,3ia,  against  £18,041  in  the  previous  year  the 
income  then  having  to  bear  a  loss  of  £2,071  on  exchange  account 
1  he  service  of  debentures   absorbed   £9453,   preference  dividend 
£6,000,  and  interim  dividend  of  2\  per  cent,  on   preferred  ordinary 
shares  1.2,500,  leaving  a  disposable  balance  of  £11,404.     Out  of 
this,  1  j, ;o>  is  placed  to  reserve,  and  the  final  dividend  of  4J  per 
cent,  on  the  preferred  ordinary  shares,  making  7  per  cent,  for  the 
year,    takes    £4,500 :     it    is    now    proposed    to    make    a    distri- 
bution    of     7     per    cent,     on     the     deferred     ordinary    shares, 
and     to    cany     forward     £1,605,       Pot     the     previous      twelve 
months     the     preferred    ordinary    shares    received    only   6    per 
cent.,  and  of  course  the  deferred  shares  got  nothing.     A  continuance 
of  this    improvement  depends,    therefore,    to  a   great   extent   upon 
favourable  exchange  movements,  but  at  the   same   time   the   com- 
pany's business  is  showing   satisfactory  expansion  and  the   demand 
for  gas  in  such  that  a  new  gasholder  is  in  course  of   erection      The 
number  of  houses  with  water  laid  on  at  the  end  of  the  year  was 
L.830  an  increase  of  174  during   the   twelve   months.     With   the 
present  addition  the  reserve  account   amounts  to    /ro.ooo,  and  is  in 
the  business,  as  is  also  the   debenture  redemption  fund  of    ("7,210 
and  the  latter,  at  least,  should  be  invested  outside. 
Bi  EN08  Ayrks  (New)  Gas  Company. 
for  some   reason    not   explained  in   the   directors'    report  the 
nvenue  ol    this  undertaking   declined   from    £48,694   in    1899    to 
£411646  for  the  twelve  months  ended  December    )l   last     With 
£3,224  brought  forward  the  total  balance  Is    I  1  \fi70,  and  after  pav- 
ing debenture   interest   £8,800,  Writing    £1,947   Off   new   plant,  and 
£1,891  on  discount  and  expenses   in   connection  with  the   il 
debenture  stock,  £32,232  is  left.    This  is  sufficient  to  provide  the 
usual  dividend  of  0  per  cent,  and  leave  £2,232  to  be  carried  forward 
A.  year  ago  no  less  than   £9,837  was  devoted  to  depreciation,  and 
why  that  amount  should  be  necessary  List    year  and   not  a  penny 
this  is  a  mystery,     Anyhow  it  attracted  the  attention  of  theauditors, 
and  some  explanation   may  be  forthcoming  at  the   meeting.     The 
question  Is  all  the  more  important  as  additions  during  the  vear  were 
on   an  extensive  scale,   and   it  looks  as  though    the   board   were 
sacrihcing  the  company's  stability  for  the  purpose  of  maintaining 
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v  and  Gandia  Railway  ami  Harmoi-r  Cokpakt. 
Owing  to  litigation  with  the  contractors,  this  line  has  been  in  the 
hands  of  a  receiver  for  the  past  ten  years,  but  as  the  claim, 
originally  for  £111,000,  has  been  compromised  by  the  payment  of 
.  the  railway  is  once  more  free,  and  the  directors  have  pro- 
ceeded t<i  issue  a  report  for  the  year  to  December  31.  It  is  a 
gloomy  document,  and  must  be  cheerless  reading  for  debenture  and 
shareholders  alike.  The  gross  receipts,  including  a  net  balance  of 
£1,007  from  the  receiver,  came  to  £17,553,  from  which  railway 
expenses  took  £10,207,  harbour  expenses  £3,356,  administration 
charges.  Xc.,  £1,114,  and  works  for  the  preservation  of  railway 
and  harbour  £1.010.  A  sum  of  £500  is  then  written  off  for  depre- 
ciation, legal  and  general  charges  required  £950,  and  after  meeting 
other  small  items  of  expenditure,  a  net  balance  of  £87  remains.  In 
their  report  the  directors  state  that  they  have  resolved  not  to  make 
any  distributions  on  the  first  debentures,  or  on  the  second  debenture 
stock,  but  to  carry  forward  this  sum,  and  we  cannot  say  wc 
blame  them,  having  regard  to  the  size  of  it.  The  question 
ol  extending  the  railfl  1  has  been  under  the  consideration 

of  the  board,  but  the  stagnation  in  the  traffic  returns  and  the  ab- 
sence ol  active  development  at  Alcoy  have  deterred  it  from  making 
any  recommendations  on  this  head.  Sooner  or  later,  however,  the 
tion  must  he  seriously  entertained,  and  the  whole  subject  is 
now  receiving  careful  and  exhaustive  investigation.  Some  anxiety 
has  been  caused  by  the  harbour,  owing  to  the  silt  deposited  by  the 
River  Serpis,  and  protective  woi  ks  will  no  doubt  have  to  be  erected. 
All  this  means  money,  and  where  it  is  to  come  from  with  the 
undertaking  in  its  present  condition  is  a  my-tery. 

Tnr    Kin'cardihkshire    Auction     Co   r-ww    Limited. — This 

modest  little  provincial  bosineas  steadily  flourishes,  and  :.i-t  year 
was  able  to  pay   Od.   per  share   dividend  and  a  bon  :  per 

share,  besides  setting  aside  (  -.«>  for  repair  and  replacement  of 
property,  and  £325  Id  a  reserve  fund.  Even  then  £476,  subject  to 
Income  tax,  was  left  to  cany  forward.  The  formation  of  a  reserve 
is  a  new  .--tep.  and  a  prudent  one. 

The  gold  yield  of  New  Zetland  for  the  month  of  April  was .'0,580 
ilued  at  £&  I   1st  10,353  o/.,  valued  at  £76,882,  in  ihc 

corresponding  month  01  ml 

Advice*  from  Sydney  state  that  the  New  South  Wales  Govern- 
ment is  inviting  tenders,  closing  on  June  4,  lor  500,000  Treasury 
bills  for  five  years  at  3)  per  cent. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  and  St.  George  United  Gold  Mining. — A  dividend  of  66.  per 
share  is  payable  on  the  22nd  inst. 

Kelly's  Queen  Block  Gold  Mining. --A  dividend  of  3d.  per  share  is 
announced. 

No.  2  South  Great  Eastern  Gold  Mining.— A  dividend  of4d.  per  new  share  for 
April  is  declared. 

TEA. 

British  and  Benington's  Tea  Trading  Association. — An  interim  dividend 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  March  at. 

Dimbula  Valley  (Ceylon)  Tea  Company. — A  final  dividend  of  4  j  per  cent, 
on  account  of  the  nine  months  ended  December  31  is  declared  on  the  ordinary 
share  capital,  payable  less  tax. 

INSURANCE. 

Guardian  Fire  and  Life  Assurance. — A  dividend  of  6s.  per  ^10 share,  j£$ 
paid,  making,  with  the  interim  dividend  paid  in  January,  8s.  6d.  per  share,  cr  8J 
per  cent,  for  the  year. 

Marine  Insurance  Company.— A  dividend  of  £-2  per  share,  tax  free,  in 
respect  of  the  profit  of  the  year  1858.  Of  the  accruing  dividend  10s.  per  share 
was  paid  on  January  10  last,  and  the  balance  will  be  paid  on  July  10  next. 

MISCELLANEOUS. 

Argentine  Land  and  Investment. — Dividend  on  the  5  per  cent,  preference 
shares  of  i\  per  cent.  (is.  per  share). 

British  Tea  Table  Company  (1897). — Dividend  of  12  per  cent,  on  the  ordinary 
shares. 

Dorman,  Long,  &  Co. — An  interim  dividend  of  2s.  6d.  per  share,  to  be  paid  on 
June  8. 

Land  and  Mortgage  Company  of  Egypt.— The  directors,  after  adding 
£4,000  to  reserve,  recommend  a  dividend  of  3^  per  cent,  for  the  six  months  ended 
March  31  last,  making,  with  the  interim  dividend,  7  per  cent,  for  the  year. 

Liebig's  Extract  of  Meat.—  Final  dividend  on  the  ordinary  shares,  for  the 
year  1900,  of  15  per  cent.,  making  with  the  interim  dividend  of  5  per  cent,  paid  on 
February  15  last,  20  per  cent,  for  the  year. 

London  and  Western  Australian  Exploration. — An  interim  dividend  of 
is.  per  share,  free  of  income-tax. 

Nalder  &  Collyer's  Brewery. — A  further  dividend  on  the  ordinary  shares 
at  the  rate  of  20  per  cent,  per  annum  for  the  half-year  ended  March  25  (making  15 
per  cent,  for  the  year),  and  in  addition  a  bonus  of  y'j  per  cent.  ,£11,920  to  reserve, 
which  will  then  stand  at  £93,000. 

Natal  Stea.m  Coal  Company.— An  interim  dividend  at  the  rate  of  5  per  cent. 
Is  announced. 

SHORTS.—  The  net  profit  for  the  year  ended  March  31  was  £30,262.  A 
final  dividend  en  the  deferred  ordinary  shares  of  5s.  each,  making  20s.  per  share 
for  the  year,  free  of  tax  ;  £2,000  is  placed  to  reserve,  and  £408  carried  forward. 

Southern  Brazilian  Kio  Grande  do  Sul  Railway. —  Dividend  on  the  shares 
at  the  rate  of  6  per  cent,  per  annum,  or  12s.  per  share,  for  the  second  half  ot  1900, 
carrying  forward  £4,316. 


MINING    RETURNS. 

AtASKA  Mexican  Gold.— April  return:  Crushed  i3>ioS  tons  ore;  'estimated 
realisable  value  of  the  bullion,  $16,251;  saved  245  tons  sulphurets ;  estimated 
realisable  value  of  same,  $5,398- 

Alaska  United  Gold. — April  return  :  Crushed  25,876  tons  ore :  estimated 
realisable  value  of  the  bullion,  $42,991  ;  saved  546  tons  sulphurets ;  estimated 
realisable  value  of  same,  $16,997. 

Anaconda  Consolidated  Copper  and  Smelting  Works. — April  return: — 
600  tons  ore  smelted,  producing  45  tons  of  fine  copper. 

Antenior  (Matabele)  Gold  Mines,  Limited.— Mill  ran  (April)  27  days. 
Crushed  1,050  tons,  yield,  645  oz.  (equal  12-28  dwt.  per  ton). 

Associated  Gold. -Treated  at  sulphide  mill,  2,394  tons,  yielding  2,131  oz.  of 
smelted  gold.  . 

Australia  United  Gold.— Crushed  during  April,  210  tons  for  103  oz.  :  treated 
by  cyanide  process,  770  tons  of  tailings,  yielding  gold  to  the  value  of  £1,050. 

Balaghat.— Return  for  April :— 1,500  tons  of  quartz  produced  1,434  oz;  1,404 
tons  of  tailings  (cyanide  process)  produced  149  oz,  ;  total  production  for  the  month, 
1,583  oz.  of  gold. 

Beatrice  (Rhodesia).-— Battery  ran  29  days,  crushed  1,616  tons;  produced 
2,450  oz. ;  estimated  value,  £8,680. 

Brilliant. — Four  weeks'  returns: — 1,100  tons  of  stone  crushed  produced  1,450 
oz.  of  gold. 

Brilliant  and  St  George  United. — Have  crushed  2,161  tons  of  quartz  for  a 
yield  of  1,636  oz.  of  gold.  The  value  of  the  bullion  from  company's  cyanide  Works 
is  £2,206. 

Broken  Hill  Proprietary,  Block  10, — Treated  12,003  tons  of  crude  ore, 
producing  2,100  tons  of  concentrates,  containing  70^003  oz.  of  silver,    1,300   tons  of 

Burma  Ruby.— For  April  1—73,000  loads  washed,  producing  rubies  valued  at 
Rs.  i,o6,oco.     Royalties  for  the  month,  Rs.  34»°°°- 

Consolidated  Gold  Fields  of  New  Zealand. — Returns  for  April :  Progress 
Mines  of  New  Zealand. —Crushed  4,660  tons  of  ore,  yielding  bullion  ("including 
tailings  cyanided,  £478,  and  sulphurets,  £599)*  to  the  estimated  value  of  £7,853. 
Golden  Fleece.— Crushed  1,228  tons  of  ore,  yielding  bullion  (including  tailings 
cyanided,  £447,  and  sulphurets,  £160),  to  the  estimated  value  of  £4,013.  Wealth 
of  Nations.— Crushed  1,080  tons  ore,  yielding  bullion  (including  tailings  cyanided, 
£260,  and  sulphurets,  £74),  to  the  estimated  value  of  £1,733. 

Copiapo.— Production  for  April  :  1,300  tons  copper  ores,  averaging  15  per  cent. 

Craiggiemjre  Proprietary.— For  April :  Milled  800  tons ;  cyanided  1,000  tons 
for  a  total  yield  of  609  oz. 

Cumberland  Niagara  Gold.— In  twenty-ei^ht  days  1,600  tons  of  stone  crushed, 
producing  814  oz.  of  gold. 

Dunraven  Gold. — Output  for  April :  Crushed  2,270  tons,  gained  1,250  oz. — 
equivalent  to  ii'oi  dwts.  per  ton ;  tailings,  3d\vts.  per  ton. 

East  Murchison  United. — Return  fcr  April  :  Tons  of  ore  treated  at  mill, 
3,282  ;  ounces  of  gold  recovered,  1,545  i  tons  of  tailings  and  concentratestreated  by 
cyanide,  3,359  ;  ounces  of  gold  recovered,  812  ;  total  number  of  ounces,  2,357  ;  esti- 
mated value,  £8,420. 

Euro  Gold.— 1,007  oz.  from  1,438  tons  crushed. 

Flagstaff  Mines. —Month  of  April,  2  o  tons  ;  109  oz.  of  gold  ;  tributors,  225 
tons  ;  105  oz.  of  gold  ;  Customs  ore,  205  tons ;  £186. 

Gibraltar  Consolidated  Gold.— During  last  month  crushed  1,730  tons  of  ore 
for  522  oz.  of  smelted  gold  ;  30  tons  of  concentrates  produced,  containing,  as  per 
assay  value,  158  oz.;  extracted  from  tailings,  39 oz. ;  total  for  the  month,  719  oz. 

Globe  and  Phcf.nix  Gold. — During  April  crushed  6,200  tons  of  ore  ;  yield, 
5,022  oz.  ;  tailings  average  27. 

Gold  Fields  of  Mysore.— 405 .tons  of  quartz  crushed  yielded  235  oz.  gold. 

Grand  Central  Mining. — Thirty  stamps  worked  12^  days,  crushed  2,57r  tons, 
yielding  bullion  estimated  to  realise  $19,900. 

Great  Boulder  Perseverance. — Return  fir-  month:  Sulphide  plant  treated 
6,760  tons  of  ore,  yielding  7,395  oz. ;  battery  milled  1,718  tons  of  ore,  yielding  923  oz. ; 
tailings  treated,  2,325  tons,  yielding  579  oz.;  lakeside  concentrates  produced 
j  10  oz. 

Great  Boulder  Proprietary. — Output  for  April  12,064  oz* 

Great  Fingall.— Clean-up  for  April  :  Tons  of  ore  treated,  2,889;  ounces  of 
gold  recovered,  3,767  ;  tons  of  tailings  treated  by  cyanide,  1,520  ;  ounces  of  gold 
recovered,  745  ;  tons  of  concentrates  smelted,  68  ;  ounces  of  gold  recovered,  398 — 
tota  number  of  ounces,  4  910.     Total  estimated  value  of  gold  recovered,  £16,725. 


Hannan's  Brownhill.— Return  for  April  :  Tons  of  ore  treated  by  sulphide 
plant,  1,975  ;  ounces  of  gold  recovered,  4,363  ;  tons-  of  sands  re-treated,  2,743  '* 
ounces  of  gold  recovered,  706- total  number  of  ounces  5,069.  Estimated  value, 
£18,122. 

riAMsAN's  Reward.— Crushing  for  April:  852  tons  crushed  (on  custom)  i6t 
tons  from  company's  own  veins,  the  latter  yielding  277  oz.  ;  also  from  tailings  270  oz. 

Homeward  Bound  Mine.— Month  of  April,  120  tons  of  ore,  33  o/~  of  gold. 

Ivanhoe.— Return  for  April :  Crushed,  6,822  tons  of  ore,  yielding  3,858  oz.  of 
gold;  treated  by  cyanide,  3,244  tons  of  sands,  yielding  1,688  oz.  of  gold  ;  and  5,10c 
tons  of  slimes,  yielding  1,982  oz,  of  gold  ;  87  tons  of  concentrates  treated  by  smelters 
vielded  765  oz.  of  gold.  Total  yield  for  month,  8  303  oz.  ;  estimated  value, 
^29,8S2, 

kamfersdam  Mines. —  Returns  for  the  week  ended  May  2,  19.01  :  Diamonds 
recovered  1,330  carats,  sold  for  £2,800  ;  working  expenses,  £1,232. 

Kelly's  Queen  Block  Gold.— Crushed  790  tons  for  1,109  oz.  of  gold, 

Lake  View  Consols —Clean  up  for  the  month  of  April:  Furnace  plant  treated 
3,192  tons,  production  4,788  oz.  ;  battery  plant  treated  5,520  tons  for  5,411  oz.,  and 
201  tons  concentrates  containing  2,885  oz. ;  total  output  for  the  month,  8,712  tons 
of  ore,  13,091  oz.  of  gold;  estimated  value,  £48,000.  March  return  was  12,607  oz. 
Costs  to  follow.  _  9 

Le  Roi.— Shipped  to  the  smelter  during  April,  21,066  tons,  yielding  8,252  oz. 
gold,  14.205  oz.  silver,  and  261  tons  copper,  of  an  total  estimated  value  of  £53)766; 

Mammoth-Collins.— Gross  yield  from  4,800  tons  crushed  during  April,  including 
profits  from  tailings  treated  by  both  cyanide  plants,  $19,750. 

Mbs<juital  Mines.— Rerurn  for  April:  Crushed  1,620  tons,  yielding  660  oz.  of. 
gold  and  190  oz.  copper  gold. 

Montana.— The  total  output  for  April  was:  Gold,  850  oz. ;  and  silver,  3,890 
oz.,  obtained  from  1,600  tons  of  ore  crushed  in  the  mill,  and  7,325  tons  of  tailings 
from  the  dams  brought  under  treatment. 

Mount  Lyell. — From  April  4  to  May  i,  inclusive,  a  total  quantity  of  21,505  ton? 
of  ore  has  been  treated,  the  average  assay  value  of  the  ore  before  treatment  being  : 
Copper,  2"i9  per  cent.  ;  silver,  2'oo  oz. ;  jold,  '073  oz.  In  addition  to  the  aD9ve 
there  has  been  treated  7,461  tons  of  purchased  ore  and  metal  bearing  fluxes.  The 
converters  have  produced  during  the  same  period  751  tons  of  blister  copper,  con- 
taining :  Copper,  742  tons  ;  silver,  48,077  oz.  ;  gold,  1,70;  oz. 

Mysore.— Return  for  April :— 10,000  tons  of  quartz  produced  12^07  oz.  ;  9,80c 
tons  of  tailings  (cyanide  process)  produced  1,345  oz.  ;  3,720  tons  of  slimes,  326  oz.  ; 
total  production  for  the  month,  13,778  oz.  of  gold. 

New  (Jueen  Gold.— 159  tons  crushed,  631  oz.  realised,  £410  (from);  740  tons 
treated  by  cyanide,  £260  (from  tributors). 

No.  2  South  Great  Eastern.— Crushed  1,202  tons  for  1,227  oz. 

North  Mount  Lvell. — Deliveries  of  ore  for  four  weeks  to  date  ;— 3,560  tons  of 
7  per  cent,  copper,  and  1,085  tons  of  18  per  cent,  copper. 

North  Star  Gold. — 373  oz.  from 458  tons  crushed. 

North  White  Feather  Gold.— During  six  weeks  the  mill  crushed  800  tons,, 
yielding  533  oz.  .      . 

Nerseman  Gold  Mines.— Return  for  April :— Crushed  1,719  tons  of  ore,  yielding 
330  oz.  of  gold  ;  cyanide,  treated  1,701  tons,  yielding  355  oz-  of  gold  ;  total  yield, 
685  oz.  ;  approximate  value,  £2,063. 

Nundydroog.— Return  for  April:  4,100  tons  of  quartz  produced  4,171  oz.,  5,211 
tons  of  tailings  (cyanide  process)  produced  612  oz.  ;  total  production  for  the  month, 
4,783  oz.  of  gold. 

Rezende.— Result  for  April:  Crushed  1,01510ns;  recovered  from  mill,  597  oz. 
fine  gold,  and  from  tailings  by  cyanide,  115  oz.  fine  gold. 

Raub  Gold  Mines  (Malay  Peninsula).— Return  for  April,  1, no  oz.  smelted 
gold  for  3,000  tons  of  stone  crushed.  r 

Sons  of  Gwalia.— Return  for  April:  Oie  crushed,  ic,o8otons;  3,907  °z.  °t 
gold  recovered  ;  tailings  treated  by  cyanide,  3,250  tons  for  1,152  oz.  ;  concentrates 
treated  by  cyanide,  336  tons  for  386  oz.  . 

Tom  bo  v  Gold.-  Return  for  April  :  Mill  ran  for  18  days;  crushed  3,300  tons  01 
ore,  yielding  bullion  to  the  estimated  value  of  $28,000 ;  concentrates  shipped,  1&0 
tons,  estimated  to  realise  $2,500.  - 

Vale  of  Coolgardie  Gold.— Return  for  April :  Crushed  t,ooo  tons  ot  ore, 
yielding  352  oz.  of  gold  ;  cyanide,  treated  1,066  tons,  yielding  168  oz.  ;  total  yield, 
520  oz.  ;  approximate  value,  £1,961-  ,  , 

Waihi    GoLD.-Return    for  24  days  ended  April  27  :  —  £30,723  «"om  12,57° 

Westralia  Mount  Morgans  Gold.— Gross  returns  for  four  weeks  ended 
April  »7  :— Mill  working  587  hours  crushed  1, 40B  tons,  yielding  1,131  «.  ot  gold  r 
from  cyanide  works— treated  1,030  tons,  yielding  752  oz.  of  gold  ;  filter  process, 
400  oz.  of  gold  from  440  tons  treated  ;  total  va'ue,  £8,574.  ...    , 

White  Feather  Main  Reefs.— Return  for  April :  1,170  tons  of  ore  miueo, 
general  clean  up  yielded  1,007  oz.;  cyanide  process  ioooz.  (total  yiel*.  smeltert  goia 

'Zoroastrian  Gold  Estates.— Total  amount  crushed,  650  tons,  yielding 
342  oz. 

Treasury  Return's.— Last  week's  running  account  of  the 
Treasury  brings  the  figures  down  to  May  4,  and  shows  a  receipt  for 
the  week  then  ended  of  £1,698,000  from  the  various  sources  of 
public  revenue.  Expenditure  came  to  £3.721,000  on  supply  alone, 
and  the  total  week's  outgoings,  including  war  debt  and  other  con- 
solidated fund  charges  and  £500,000  repaid  of  the  £2,000,000 
borrowed  on  Ways  and  Means  account  at  the  beginning  ot  trie 
financial  year  was  £4,221,000.  As  there  were  no  receipts  worth 
speaking  about  from  loan  money  during  the  week  and  only  £[00,000 
was  received  in  the  payment  of  advances  for  the  purchase  ot  bullion, 
it  follows  that  the  Treasury  had  to  draw  upon  its  balances  to  the 
extent  of  £2,409,000.  Within  the  year  to  date,  including  the  balance 
of  the  Ways  and  Means  credits  not  paid  back,  £8,000,000  ot 
borrowed  money  have  been  utilised. 

An  extraordinary  general  meeting  of  the  Dunlop  Pneumatic 
Tyre  Company  will  be  held  on  May  14  to  consider  a  resolution, 
authorising  the  acquisition  of  the  Rubber  Tyre  Manufacturing 
Company.  The  directors  advise  the  adoption  of  this  agreement  in 
order  that  the  company  may  be  placed  in  a  position  to  manufacture 
the  whole  of  its  requirements,  and  to  enable  it  to  put  into  practice 
certain  economies  and  apply  certain  new  processes.  The  board 
will  take  the  opportunity  at  .this  meeting  to  advert  to  the  question 
of  reconstruction,  but  no  vote  will  be  taken  upon  that  subject,  it 
the  meeting  is  favourable  to  a  scheme  of  reconstruction,  lurther 
meetings  will  be  called. 

The  Light  Railway  Commissioners  have  submitted  to  the  Board 
of  Trade  for  confirmation  an  order  for  the  construction  of  light 
railways  in  the  parishes  of  Edgware,  Finchley,  Fnern-Barnet, 
Hendon,  Hornsey,  Kingsbury,  Little  Stanmore,  Southgate,  Totten- 
ham Wembley,  Willesden,  and  Wood  Green.  Any  objection  to  the 
order  must  be  addressed  to  the  Assistant-secretary  (Railway  Depart- 
ment), Board  of  Trade,  Whitehall-gardens,  and  must  be  lodged  on 
or  before  May  24.  ^  . 

The  Tasmanian  .revenue  for  the  last  four  months  amounted  to 
£321,000,  as  compared  with  £346,000  in  the  same  period  of  last 
year.  The  total  lruit  shipments  to  England  just  completed  were 
218,546  bushels,  the  largest  quantity  hitherto  sent. 

The  Queensland  gold  yield  during  April  amounted  to  69,300  oz., 
and  the  dividends  paid  to  £62,800. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Porlod 


Helfast  Street  .... 
ClirmuiKham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca     . 
Bristol        Tramways 

and  Carriage  .. . . 
litirnley  Corporation 
Bury,  Rochdale,  and 

Oldham 

Dublin      and      Bles- 

slngton    

Dublin  and  Luc.-ui  .. 
Dublin  United     .... 
Kdinburgh  and  Dis- 
trict  

Edinburgh  Street     .. 

Glasgow 

Harrow  •  road      and 

Paddington   . . . 
'London     General 

Omnibus    

London  Road  Car 

Provincial , 

Rossendale  Valley  . . 
South  London  !   . 
Wigan  and  District.. 


Week 


Ending, 


Amount. 


Increase 

De-     Weeks 
crease 

Months. 
1900. 


May    4 

4 

I       4 
1      4 


3.644 


774 
4,470 


4,494 

45' 


131 
"4 

4,5oo 

3,"7 

59> 

J.054 

366 

94,612 

7,7°» 

3,076 

'73 

'.4»5 

365 


Aggregate  to 
Date. 


Amount. 


Inc.  01 

Dec. 

on  1000. 


+379 

18 

+21 

18 

+39 

+  IJS 

18 
it 

- 

18 

+1,6.3 

+87 

18 

+  79 

18 

+  "4 
+  JO 

-318 

18 
ll 

♦ 

+4" 

+  5 

+  3'7 

18 
18 
'7 

+  ' 

- 

+  70 

+  5> 

+  '79 

-3 

18 
♦ 
13 

-73 
+  39 

t 

'7 

i 

4',578 
8.936 

'3,35° 
74,701 

■54 

63,139 

«4.738 


1,490 
°9,54° 

49,oo6 
9,455 
5'. '74 


353,57° 
116,632 


+  3.936 

-43 

+229 
+93' 

-5 

+  20,019 

+  26 

+  34 

+  122 

-',776 

+6,250 

-449 
+4S2 


-  >i3oS 
+  3'3 


ENGLISH    RAILWAYS. 


32,040   +1,260 

37,608:  -1,154 

6,186     — 


t  From  January  1. 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Knsancbe 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta ^ 

C'rth'g'na  &  Herrerias 
Lombardy  Road  . 

Melbourne 

Vwin  City  Rapid. 

Do.  V»t     


6    $35,988    +$1,193 

6,      «,37»    -$3,494 

180  -T-ao 

4  R.  18,858     +R2.022 

,      .,  4,343       -',3'5 

April  1, '95  -67! 

41,030  — 

$24J,2I4   +$16,869 
'$126,217'+$! 


I 

■7 


£ 

70,846 
30,569 

3,79" 

R214932 

31,547 


R 362585 
17,620 
4,3»9 

$694,(.67 


I 
-1,131 

+  ■,75' 

-Ri3o69 

+2  700 


+$753 


+  R5«72t 

-5,373 
-.85 

+$48,391 


From  August  '. 


t  From  April  1,  1900. 


§  From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Assam     Bengal    (Chittagong     SbctiomV  —  Traffic    receipts    for   week    ended 

April  6,    Rs.    34,798;   increase,    Rs.   3,383.     Aggregate    from    January    i,     Rs. 

545,8 its ;  increase,  Rs.  115,924. 
Assam   Bengal  (Gauhati   Section).— Traffic    receipts    for  week  ended   April  6, 

Rs.  6,660  ;  increase,  Rs.  2,401.     Aggregate  from  January  1,  Rs.  52,154  ;  increase, 

Rs.  930. 
Bengal    Central.    Railway.    —  Traffic    receipts     for     week    ending   April  13, 

Rs.    15,120 ;    decrease,    Rs.    833.      Aggregate    from   January   x,    Rs.    354,401  ; 

increase,    Rs.  20,867. 
Luck  now    Bareilly    Railway.  —  Traffic    receipts   for    week    ended   April    6, 

R*.     PiS5>  .     increase,  Rs.    4»4o»-     Aggregate    from  January    i,   Rs.   403,539; 

increase.  Rs.  32,579. 
Quebec    Central  Railway. — Traffic    receipts   for  4th  week  of  April,  $18,130; 

increase,  $5,262.     Aggregate  from  January  1,  $178,635  ;  increase,  $411,882. 
BtlO    GrahDB    Wi '.stern    Railway.— Estimated  traffic  receipts  for  the  3rd  weekol 

April,  $98,300  ;  increase,  $4,600. 
KoHiiKLNU    and      Kumaon     Railwav.  —  Traffic     receipts    for     week     ended 

April  6,    Rs.     11,481  ;    decrease,  Rs.    3,676.       Aggregate    from   January  I,     Rs. 

104,410  ;  decrease,  Rs.  18,974. 

English. 

•Clkator    and    Workington.— Gross    receipts     for    the    week    ending    May  4  ; 

£1,050;    decrease,  £2.    Total  receipts   from  January  1,  ,£17,711 ;  a  decrease   of 

£1,070. 
Cockekmouth  and   Keswick  Railwav.— Receipts    for   week   ending    April    _•;, 

£873;  increase,  £.-6      Aggregate  from  January  1,  £12,976;  decrease  £1,468. 
East    and    West   Yorkshire   Union    Railways.— Traffic    receipts     lor    week 

ttndcd    May   4,    £307;    decrease,    £102.    Aggregate    frdm    January    1,     £6,491  ; 

decrease,  £9$. 
LIVERPOOL    Overiiiad    R  aii  WAV.—  Traffic     receipts     for     week    ended    May    5, 

£1,632;   increase,   £1  9.     Total   receipts  from  January     1,  £27,551 ;     increase, 

£2,=  '5. 


NOTICES. 

in  Petroleum  ami  Liquid  Fuel  Company,  Limited.—  Esiim it ed  pro- 
LttGtion  of  Crude  Oil  for  week  ending  May  6  was  517,  cuj  jmods,  equal  to  8,335 
ions. 

Baku  Russian  Petroleum  Company.  Limited.— Estimated  net  production  of  crude 
Oil  for  week  ending  4th  inst.  wis  255,000  ]>oods,  equal  to  4,1 11  I 

European  Petroleum.  — Production  week  ending  April    29,  j.SJi  tons  ;   total  fifty 
weeks  to  date,  204  9Q6  tons. 

Egyptian  Markets.    The  approximate  rooara  for  the  week  ending  *\pril  20  was  as 

Prom  X15  markets  (two   closed   on    account    of   local    difficulties)    £840, 

£5 to  from  sixiy-i wo  markets  in  the  corrupondiDg  week  of  last  year. 

The  I  o-nlon  and  Westminster  Bank  will,  on  completion  of  the  necteaarr  altera- 

tions,  ,>|uu  a  branch  at   59.  St.  Mary  Axe,  E.C.    Ihis   will   be  a  ctcathfg   branch 

the  commencement,  f  *■ 


Data. 

GrotlTraffic 
for  week 

Grots  Traffic  for  half, 
year  to  data. 

Namb. 

Ami. 

Inc.  or 
dec.  on 

si 

Ant. 

Inc.  or 

dec  on 

1900. 

g  » 

1900. 

Brecon  and  Merthyr ...         «■ 

May, 

1,460 

+  356 

18 

18,844 

+  ifi# 

Cambrian         ..         M 

Central  London 

City  and  Soutb  London 

ii  4 
•1  4 
■•    5 

5,68i 

6,4*8 

'Mi 

+J79 
+  i»3 
+  57» 

• 

18 

• 

9°.»9' 
111,0*3 
35.7-6 

+  1,631 
+■3.470 

Furness           _        M 

..  14 

9,405 

-»7 

• 

l6o,o?o 

-«9ro68 

Great  Cent,  (late  M.,S.,4  L.) 
Great  Eastern 
Great  Northern         _         .. 
Great  Western           .. 

■  ■  4 
,1     4 

,,  4 
,•     4 

57.&>7 
95,»ii 
106,443 
210,540 

+  1.M9 
-a,  260 
->,3»3 
-5,830 

1. 
18 
■< 
18 

957."9 

",  ,:':"* 
1,825,146 
3.4*9.t» 

-10,408 
+  >o,3S4 

-  3l,*IO 

-  >5.»SO 

Hull  and  Barnsley    .. 

11     4 

9.0P 

+  103 

18 

«  33.900 

->7,79» 

Lancashire  and  Yorkshire  . . 
Lon..   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II     4 

..    0 

,.  4 
■  ■  4 
N     4 

■»3,644 
60,673 

»57,°»7 

86,710 

6,851 

-  »,345 

+  2,128 

-5,10* 

+  3,122 

+  529 

18 

18 
18 
18 
■8 

l,7*6,oc6 

'/3-.3V7 

4,270,6*0- 

1.370,156 

m.657 

-10,02! 
+  '9.544 
-83,481 
+•4,720 
+6,611 

Metropolitan  District 
Midland           ..         M 

•  •  5 
,,  S 
•1     4 

I'V  ■  H 

7.H7 

205,528 

-i,39» 

-848 

-3,456 

18 
18 
«7 

288,022 
136,023 

3,54>.302 

-■4.35° 
-  <04."»* 

North  Eastern           .. 
North  London           ...         .. 
North  Staffordshire  .. 

,,  1 
••  S 
■1     4 

•7»,3*J 
9.46s 
•5.4X 

-3,o5) 
-3*4 
-7>7 

18 
18 
18 

2,802,119 

-  53.»4« 
-4^*3 

-7.9*5 

Rhymney         ..          .. 

■  ■     4 

4.»»! 

-480 

18 

87.570 

-*.*o3 

South  Eastern  and  London, 
Chatham,  &  Dover          ..' 

■1    4 

89.49" 

-943 

• 

«.33>.'44 

+  10,491 

..     4 

16,39s 

+333 

'7 

*95-3« 

-* 

•  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       M         M 

Miy  5 

83,701 

-755 

'4 

■.074.869 

-  35.o«> 

Glasgow  and  South-Western 
Great  North  of  Scotland 

»     4 

,,    4 

3 '.389 
9. '°4 

-140 

+  111 

'4 
■3 

4*3.*49 
107,25* 

-5,16* 
+3.«»7 

Highland          

ii     4 

8,785 

+9 

9 

8«,373 

->7« 

North  British 

„     4 

84,3>9 

+69 

■4 

>.o93*'o 

-8,6  it 

IRISH    RAILWAYS. 


Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

May  4 

2.«<> 

5.8t4 

-5 

+50 

• 
• 

39.090 
95,166 

-'1 

+  ■,691 

Cork,  Bandon  and  S.  Coast 

1.607 

+4 

• 

«3.S8o 

+680 

Great  Northern          _ 

II    4 

16,624 

-395 

8 

278,172 

+4.6s> 

Midland  Great  Western 

ii     4 

".7'9 

-1,700 

18 

181,093 

-3,116 

*  From  Jan.  1. 


The  offices  of  the   Imperial   and    Foreign    Investments  Corporation,  the 
Super-Aeration,  the  Zeehan   South  Com  stock,  and  the   Mount   Ida  Consols  have 
been  removed  to  70,  Cornhill,  E.C. 

The  list  of  applications  for  the  issue  of  £  to  =15,000  Natal  per  3  cent,  consoli- 
dated stock  was  closed  at  ten  o'clock  on  Monday  morning. 

Letters  of  allotment  for  the  issue  of  6,40a  non-cumulative  5  per  cent,  preference 
sharesof  £io  each  of  the  British  Columbia  Electric  Railway  Company  have  been 
posted. 

The  Louisville  and  Nashville  Railroad  Company  offers,  in  lieu  of  cash,  to  give 
in  exchange  for  each  $t, 000  (£200)  bond  of  the  Memphis  and  Ohio  Railroad  Com- 
pany a  Si, 00  4  per  .cent.  liond  of  the  unified  mortgage  of  the  Louisville  and  Nash- 
ville Railroad  Company,  on  condition  that  the  holders  of  Memphis  and  Ohio  bonds 
pay  in  cash,  at  the  tune  of  theexchange,  a  premium  of  a  per  cent.,  and  also  accrued 
interest  at  4  per  cent,  for  five  months. 

Mr.  John  Mackenzie  Ryri:  (Messrs.  Arbuthnot.  Ew.u t,  &  Co.),  has  been  ap- 
pointed a  director  of  the  London  Assurance  Corporation. 

indard  Bank  of  South  Africa,  Limited,  announces  the  opening  of  branches 
at  Tulba^h  in  Cape  Colony,  Port  Shepstone  in  Natal,  and  Blantyre  in  British  Can* 
tralAt 

Mr.  Markham,    M.P.,  has  sold  to  a  limited  company  the  benefit  of  an  a 
for  the  lease,  front  tit  •  Duke  of  DevOfUafast  and  certain   mining  rights  1 
known  as  Oxcroft,  situate  near    Bolsover,  in  Derbyshire.     The  purchasing c 

1  the  Oxcroft  Colliery  Company,  Limited,  and  is  registered  with  a  capital  of 
£-to,'-o  >.  Amongst  the  seven  first  subscribers  to  the  company  are  Mr.  Markham. 
M  P.,  and  Mr.  McLaren,  M.P.  These  two  Memlwrs  of  Parliament,  with  two 
others,  are  directors  of  the  company. 

the  name  of  Tbeo.  H.  Davies  &  Company  will  be  changed  to 

Colin  F.  Jackson  &  Company.     Mr.  Colin   Fred  Jackson  will  continue  the  buijaese 

alone  under  the  ne*-  name.      Mr.  Francis  Lockbie  I  eight  on  will  hold  the  procuration 

■  firm,  and  will  take  over  the  management  of  the  business  in   air.  Jackson's 

absence. 

The  liquidators  of  the  Ceara  Harbour  Corporation,  Limited,  are  prepared  to 
make  a  further  distribution  on  av  count  to  the  holders  of  prefsrence  debenture*. 
Holders  of  preference  debentures  who  have  not  already  lodged  their  debentures 
with  the  liquidators  are  requested  to  lodge  them  forthwith,  together  with  the 
al  the  office  of  the  liquidators,  St.  George Vboose,  East- 
cheap,  E.C. 

The  fruit  and  vegetable  bu-inesse<  hitherto  respectively  carried  00  by  the  firm  cf 
Elder,  Dempster,  A  Co.,  and  by  FyrTe,  Hudson,  .\  Co.,  Limited,  at  L«>ndoo(  LtTer^ 

•  Canary  Islands,  and  elsewhere,  hare  been  amalgamated  by  the  t 
the  bnafaeasaa  and  assets  employed  therein  to  a  new  limited  company  u 
name  of  Elders  and  Fyffes.  Limited.  The  directors  of  the  new  company  are 
Mcss-s.  Alfred  L.  Jones,  Henry  Wolfson,  A.  H.  StockUy,  John  Milbeme  Leacoclt 
A.  R.  mard  Cecil  Barker,  and  R.  Arena  ley. 

The  Indian  Midland  Railway  Company,    Limited,  gi«**  notice   to  holders  of  „t 

"it.  debenture  bonds  to  bearer,  which  are  repayable  on  June  30,  1001,  that  the 

directors  are   prepared  to  renew    such   debentures  for  a  further    perio  >  of  three 

years     namely,  to  June  jo,  1004—  at  the  rate  of  3I  per  cent  .provided   that  holders 

their   bo"ds  for  endorsement  to  the  company's  omce   00   or   before  the 

j  3rd  inst. 
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TLhc  Jnvestors'  IReview, 


May  ii,  1901. 


Xonbon  Stock  Eycbange  ©uotattons. 


BRITISH  FUNDS,  &e. 


Name. 


2}  p.c     (Childers')Red..     1005 

Local  Loans  Stk 1Q12 

Red  Sea  Ind.  Tel.  Ann.      190S 

CanadaGv. "Intel. Rly."     1908 

Do.  Bond    ••«■      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan  

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper r9i6 

Isleof  Man  Deb    

Do    Deb  Stk...  1919-29 


100 
6 
106 
107 
108 
100  J 

SOI 
1034 
103$ 
3835 

56 
1C0J 


CORPORATION   AND    COUNTY 
STOCKS. 

PREE   OF  STAMP   DUTY. 


Ii 

/IO 
3J 
3 

"I 


109 
LOG 


3 
3 

3 
3 
3 

h 

3* 

h 

h 

3 

li 
»l 

3 
3 
3 
3 

3J 
3 
3 
3 

3 

li 


Metropolitan  Con J929 

Do 194" 

Do 1920-49 

LC.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1005 
Corp.  of  Lond.  Bds.. .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 19=7-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  25  p.c.  Rd.  Stk. 

Birmingham    1946 

Do "947 

Do '926 

Blackburn   1930 

Bournemouth 1313-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

Do 1957 

Bristol  3  p.c 1920-60 

Cardiff *935 

Do '9M-54 

Cheltenham...^ '97' 

Coventry..... 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Dewsbury    1930 

Douglas  (I.  of  Man) 1926 

Dover    I9!3"43 

Dublin .-.-•      1944 

Eastbourne 1920-40 

Edinburgh  - 1924 

Do 1927 

Exeter 1917-57 

Glasgow 1914 

Do 1921 

Do 1925-40 

Grimsby   1013-47 

Hanley '913-43 

Hairogate   '9H-34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness -■     914-44 

Ipswich    1952 

Lancaster i9'9-55 

Leeds    1927 

Leicester 1934 

Lincoln ~      I9'9 

Liverpool -  ....— 

Do.    Rd.  St*     1923 

Manchester —      1041 

Middlesbro 1009 

Do 1911-13101 

Middlesex  C.C «9'S-35    93 

Newcastle   1936  107 

Do.         Irred 

Do -    '915-36 

Newport  (Mon.)   1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Paisley 1914  *9 

Plymouth  1942 

Do.  2jRd.  Stk.  ....  1918-58 


85 

102 
994 

102 
89J 
92* 
97 
90J 

110* 

1014 
8-i 
97} 
96 

108i 
98" 

107 
87J 
974 

103 
97 
951 
87 

114 
974 
974 

1034 
83 
954 

95 
99 

85J 
1024 
984 
88} 
954 
9*4 
954 
96 
98 
1134 
96 
974 
96 
864 
107 
951 
117 
86 
1014 
1034 


£6 
9S 
1001 
98] 

9i 


Corporation,  &c.  (continued):— 


Portsmouth 191624&27 


874 
105 
98* 

91 J 
55  J 

m 


Do 1913-33 

Do.        Rd.  Stk. 

Ramsgate 1915-55 

Reading    • 

Do '962  : 

Richmond  (Surrey)  ....      1942  934 

St.  Helen's 1915-55  95 

Sheffield  --••  19^-57  83 

Southampton 1015-45  87J 

Southend-on-Sea    .. 19;5-h6  93J 

Staffs  C.C -••  1915-35  96J 

Stockport 1914-54  95 

Stockton 1932  95 

Do ••••  1915-35  95 

Swansea   •••■  112 

Do ••;•      1955  — 

Tees  Conserv.  Deb.  Stk.      J947  91 J 

Thames    Conserv.     "B 

Deb.Stk 1954  I  924 

Torquay 1913-431  95J 

Tunbridge  Wells    1931      * 

Tynelmprov.Com.  Red    1918-52  101 
Wakefield     '9=9  '  93 


Name 


Walsall 

WestBromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wolverhampton 

Do 

York 


SUBJECT   TO   STAMP   DUTY. 

3  BelfastCity&  Dis.Watr.  1953-6     97 

3}    Bristol US, 

2*  Do.     Deb.  Stk.  Red. . .     1957     84a 

34    Burnley 1933      — 

aj  Chesterfield  Gas  and  W'r,i9i6-46    894 

34    Douglas  Town    1921     994 

3t    Hull(2ndiss.)    1091 

4  Leeds  Deb 1927    1134 

3*  Do 1074 

3  Do 1977     974 

5  Do.    Irred 1654 

3  Leicester 1919-44    954 

4  Manchester 135 

3  Do 1928     974 

34    Sheffield    1925-36    105 

3  Do 1925  |  96 

34    Southampton   .- -     S.F.  J1C14 

4i    Stockton  Morts 1908  jlOH 

3}    Worcester __._-..-      1950  11014 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Canada.Reduced 1910    107 

Do.    Bnds 1909-34  104 

Do.    Loan  1910-35  107 

Do.    Loan     1938   110! 

Cape  of  G.Hope  red. by  an.draw.il03 

Do         1879    J104 

Do.       1881    101 

Do 1917-23109 

Ceylon  1  p.c.  Stg.  Fd 105 

Manitoba  Debs 1910     108 

Do.     Ster.  Bds 1888     117 

Do.     Ster.  Debs 102 

Natal,  Sink.  Fd 1919    "0 

Newfoundland  Stg.  Bds.     1941      93 
Do.  do.  ..    1947      93 

Do.  do  81 

New  South  Wales  1897-1902  102 

Do.  1903-5-8-9-10 1024 

New  Zealand   .    1914    110 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd.  101 

Nova  Scotia  Debs 100 

Quebec  Prov 1904-6  102  j 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912     109 

Do.  Strlg.  Bds 1928     106 

Do.  Strlg.  Bds 1934   1C5 

Queensland 1913-15  104 

South  Australia    1901-1918  112 

Do.  191 1-1920  1084 

Do.  1907-1916  103 

Do.  1929     104 

Do 1916     104 

Do.  1917-18-24  107 

Tasmania 1897-1901  1014 

Do 1908-11,1913-14-201034 

Victoria 1899-1901  101 

Do 1904    103 

Do.      Rail.  Loan    1907    103 

Do.     Loans    1908-13 103 


Colonial,  &c.  (continued):— 


REGISTERED   AND  INSCRIBED 
'  STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 

Barbados  Insc.  Stk 1925-42  101 

British  Colum  Insc.  Stk.      1941      92 

British  Guiana  Insc 1935    108 

Canada  Stk.  Regd.  ..1904-5-6-8  102 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  107 
Do.  34  p.c.  Stock  Regd.  1909-34104 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 
D..  Stk.  Regd 1938    101 


4 

Mauritius  Inscribed  .... 

1937 

114 

4 

Natal  Consd.  Stk.  Insc. 

1927  |loS 

4 

Do. 

1937  '}}% 

H 

Do.    Inscribed  Stock . . 

1914-39 ,10  J 

1 

1929-48,  93 

Newfoundland  Inscribed 

1Q13-381IO5 

Do. 

,935    110 

Do     Consd.  Stk.  Ins 

1936   110 

N.  S.  Wales  Stock  Insc 

1933    115 

u 

Do 

1924 

104 

jk 

Do. 

191  •) 

in 

Do 

1935 

KJ 

N.  Zealnd.  Con.  Stk.  Ins. 

,929    113 

H 

Do 

X94C    109 

Do.        Inscribed.... 

1945      |7 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937  |,91 

4 

Queensland  Stock  Insc 

1915-24  10/j 

3 

Do.                   1921-4-30  1U3 

Do. 

1945  ;105 

Do. 

22-47:  94 

S.Austrln. (1882-7)  Reg. 
Do.         In.  Stk.  Reg. 

1916-36IO7 

a 

'939  |10J 

Do. 

1916-261  94 

Do. 

19.6     £4 

a 

Tasmanian  Insc. Stock.. 

1920-40  1C3 

Do. 

1920-40III 

Trinidad  Insc.  Stock 

1917-42  107 

Do. 

1922-44    £5 

Victoria  Rly.  Loan  1881 

1907   103 

Victoria  Insc.  Stock      I9o8-I3-I9]103 

Victoria  (1885)  Ins.  Stk. 

1920  111 

k 

Do.      Inscribed  Stock 

i92!-3-6[104 

Do.                 do. 

1911-26  105 

Do.                 do. 

1929-49   95 

W.  Austral.  Insc.  Stock 

1934  111" 

Do. 

1911-31 

106 

!i 

Do 

1915-35 

110 

Do. 

1915-35 

HI 

Do. 

1916-36 

\a 

3 

Do 

1927 

U 

Foreign  Stocks,  &c.  (continued):— 


H 


Name. 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 

Do.      5  p.c.  Trsy.  Convs.  1887 

Do.      44  p.c.  Inter).  Gld.  i»ss 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


44  p.c.  Stlg . 

34  p.c.  External  . 


4  p.c.  Ry.  Guar.  Res 

4  p.c.Law  3378 1897 

4  p.c.  Law  3655 

.     4p.c.Law3378 1809 

Brazilian    i883 

Do.  Gold 1879 

Do 1888 

Do.  Funding   

BuenosAyies 1824 

Bulga     n 1888 

Do.        Mort.  Bonds 1892 

Chilian i885 


Do 

Do 

Do. 

Do. 

Do. 

Do. 


886 
1887 


l893 
1895 


Chinese  Silver 1894  J00 

Do.     Gold    i895 

Do.  Apl.  '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.  1896 
Do.  44  Gold i898 

C0lmbn.14t03p.cExt. Bds  .1896 

Costa  Rica  "A  '  

Do.       "B"    

DanishGold    1914 

Do.    1897    ■;■; 

Dutch 


21    Egypt'nlns.Stk.lia.Stp.Dty  1890 
j!     Do.  State  Domain      ....1878 


Do.  Insc 1947     89 

Cape  G  .Hope  Regd.   ..  1917-23  103 
Do.  (Ln.  of  83)  Insc.    ..      1923    HO 

!Do.  Cons.  Stk.  Insc 1916-36  107 

Do.  Consol.  Insc.  Stock  1929-49  106 

Do.  Cons.  Insc 1933-43    95 

Ceylon  Insc.  Stock   ....      1934    HZj 

I  Do.  1940  I  91 

Hong  Kong  Insc.  Stock  1918-43IOI 

Jamaica  (nsr.  Stock....      1934  1109 

Do  ....  i92"-44i  93 


1884 


Do.  D.  Sanieh  Red 

Greek 

i     Do 

Do.  Rentes ■■ 

Do.  (Piraus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Hungarian  Gold  Rentes..., 

Do.  ....  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr, 

Nicaragua  1886 

Norwegian   Bonds   

Do.  do.      1888  .... 

Do.       34  p.c.  Bnds 

Paraguay  ip.c.ris.  3P.C  1886-96 
Russian,  1822,  £  Strlg. 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  .. 


1031 
103| 

94 

Si; 

17 

31 

24j 

89' 

B8| 

92 

674 

105j 

101 
39 
39 
10 
384 
44 
18 

104 
934 
85 

U0J 
96 

100 
78 
44 
57.1 
£7 
88 

100 
22 

132.' 
81 

100 


Russian,  Transcauc.  Ry.  1882  .. 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891.. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

jSan  Paulo  (Brzl.),  Stg.  18S8  .... 

Servian  Unified 

Swedish  1880 

I     Do.      1888 

'  Do.  Conversion  Loan  1894.. 
;  Trans  Gov.  Loan  Red. .  .1903-42 
'Turkish  Seed  on  Egypt.  Trib. 
'Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886..  .. .. 

Uruguay  Bonds  1896 

VenezuelaNewCon.Debt  1881 


84 

101 

101 

101 
96i 
99 


100 

88J- 

88, 
104 
101 

96'. 

95* 
1024 

62 

32 


I 


COUPONS    PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "  B". 

AustrianSil.Rnts.,  exiofl.,  1868 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1 890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

^Prussian  Consols  

,,   Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Con.  Bd'.,  3  p.c.  from 
July,  1901    


914 
102 

£9 

sr 

88' 
47 

97 
87 
115 

137. 

97), 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


41 
3 


4 
2/ 
/6 
ii 


24 


4 

H 

6 


7 
6 
«/ 
74 

!» 

7* 

4 
9 

4 
6 

I 

J§ 

23 

3i 

3 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Ord. . . 

Do     Prefd 

Do.     Defd.  Ord, 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  Pi  ef.  Half-Sh 

Do.    Def.    do 

Citv  and  S.  London    

East   London,  Cons    

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

.Great  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 
!     Do.     Prefd.  Ord 

Do.  Contgt.RightsCerts. 
Lond  and  S.  Western  Cid. 

Do.     Preferred    

Lond.,  Tilb.  .an-1  Southend 

Mersey,  £2  5  shares    

Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

i    Do.    Prefd 

Do.    Defd 

Scar boro',  Bridlington  June. 
LSouth  Eastern,  Ord «  . . 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlco  &  City 


206 
1054 

123 
84* 
33 
2» 

n 

105), 

4". 

52 

6:: 

fi. 

71 

51 

76.} 

25 
107 

40 
169 

«i 
1074 

72>- 
1 

152;. 
1714 

10J. 

1814 

115 
143* 

74 

199.'. 
Ill 
185 
102,'. 

82$ 

47i, 
107); 
.150 

71 
107* 


4 
3 

4 

3°/ 


4 
4 
U 
3 

4 


DEBENTURE  STOCKS. 

AlexandiaDks.  &  Ry 

Barry,  Ccns _ 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A"  

I      Do.       "B     

Do.       MC    

Do.        '  D" 

Cardiff  Rly- 

City  and  S.  Lond 

Devon  &Som."A 

1  Do.         "B"  t  P-c 


10?i 
954 
102J 

89, 

1351 

1154 

107  j 

100 

B8 

93. 

1154 

97  4 

37  j 


May  ii,  1901 


Zbe  Sweaters'  IReview* 


607 


2"/ 


♦» 

4 
.1 
4 

4i 
4} 
5 

»4 

4 
1 

3 


I 

il 


34 


3 

4 
4 
5 
3i 


K.  Lond.  and  Ch.  4  p.  c.  A  11 '4 

Do.        do.  B  32} 

,"•■         tM(«+p.c)  ....  Ill* 
a      4p.c(Whltech.Exn).l  76i 

I  orth  Bridge   il27j 

g4j 

Glasgow  and  S.  Western  ..  133} 

t.  Central  

Do |?4} 

irn 13714 

Ol  Northern   1014 

(it.  tteatari 13*4 

....'. Il40i 

Do 

Do 11671 

Do 84 

Highland  12Si  j 

Mull  and  Barnftlay :  9b\ 

Co.      >od(3-4p.c)...  1124 

lataof  Wight 

Lanes  &  Yorkshire  .... 
Lanes  Darby*.  &  E.  Cst. 
I.  In . and  BlaekwgTI  .... 
Lond.,  Brighton,  &c. 
. 
&C.,A|b 
••K" 


Loud., 


101? 

102 

1384 

...  133] 

.  148/ 

.  137, 

■  IS?', 

.  12C4 
.  121'j 
.  921 
.  103.' 
101 


Chath 

Do. 

Do. 

Do.  188 

Do. 
Lond.fc  N.  Western.. 
Lond.&  S.  Westn."  A 

Do.  Consld.  10 

l.ond.,  Til. ,  &  Southend  ,.  130} 

Metropolitan    ir6j 

Do  1404 

Do 107* 

Met.  District    147} 

Do.  974 

Midland     ^1$ 

North  British 100} 

Do ,89,!  f9J 

North  Eastern _    ]01} 

North  London,. 1474 

H.  Staffordshire 1004. 

Rhjrmney 1274 

South-  Eastern 1314 

Do l(2j 


Do, 

Do 

TaffVale 


114 

...  994 
..    55} 


■Guaranteed  shares  and 
stocks. 

Caledonian    I34; 

Do 131; 

Forth  Bridge     127 


a 

434 
> 
5 


4l 


H 

3 
3 

-4 
•» 
j 
3 

*o/6 

:i 


122] 

128 


Fulness 

Olaagow  ri  8.  Western 

Do.  St.  Enoch.   Ken  1 28 

Gt.  Central    I57, 

Do.         1st  Pref. I19 

Do.         Pref.  87 

Do.         Irred.S.Y.  Rent  129 
Do.  do.  103 

Gt.  Eastern,  Rent 123 

Do.  Metropolitan..  158 

Do.  128 

Gt.  N.  of  Scotland 1254 

Gt. Northern    131J 

Gt.  Western,  Rent 163* 

Do.  Cons 162* 

Lanca.ct  Yorkshire    13U 

I,.,  Brighton  &S.C 161} 

L.  &  North  Western 132! 

I..  &  South  Western..  1881  1314 
Met. District,  Ealing  Kent    109} 
Do.  Kulhain  Rent  11 9j 

Do.  Midland  Kent  115 

Do      Mid.  ft  Dist.  Gill 
Midland!  Cons.  Peri 
Mtd.&G.N.  Jt.,  'A 
N.  British,  i.ien  ... 


4 

ii 

4 
4 
3 

34 

3 

5 

5 

44 


4 
34 


4« 
34 
»i 

4 
44 

454 

5 

4 
4 

a 

:» 

5 

4 
3 


Gt.  Central  Ccnv 1881 

Do ,839 

Do ,8o, 

Do. 


..   1894    314 
Gt.  Eastern,  Coin 126 J 


I)„. 
l>o. 

I)., 

D  ■ 
Do 

Do 


1886  124 
l88i,124 
1884' 124 
.887  124 
1888  124 
1890,108! 
1893  108 


Gt.  North  Scotland  "A"'..  117. 

Gt.  Northern   Cons    126* 

11 1896,  S1J 

Gt.  We. 1-  ml  161 4 

Hull.*  Harnslcy  )}  p.c 96} 

Lanes.  &   \  .  ,,k  lure,  1 

I     His.   Up,) 

Do  and  ( 

Lend.,  Chat.  ftDov   Arhilr.  l]j 

Do      ami  Pref  4}  p. 

Loud.  <i  N   Wottam:.. 

Lond.  &  S.  Western. .1881  1314 


Do. 
Do 


.  1884 


l!0l 

111'. 

124, 


Lond.,  Tilbury,*  Southend 
Cons.,  1887 

.,        lJo  189,  ,22) 

Metropolitan   Perp l)7J 

Do  188a  mi 

Do  Irred ij4j 

Do  1837  114} 

IJo  '1194 

Matron,  nisi.  Extra  5  p.c.    57; 

'Midland,  Perp.  Pref. gll 

iN  British  Cons.,  No.  a  ..123] 
Do.  Edin.& Glasgow  1754 
Do        i865;i49] 

P°        ••: »HU5? 

Do.         do     8701,94 

Do.         do.    ..       1897  J22I 

N.  Eastern    171 

N.  Lond.,  Cons 1866  154 

Do.     and  Cons.  ._  1875  140 

N.  Staffordshire 94 

Plym.  Devpt.&S.  W.junc.  132 

Rhymney,  Cons ny 

S.  Eastern,  Cons i^q 

do 

Vested  Cos'. 


RA1LWAYS.-BRITISH  POSSES- 
SIONS. 


' 


■  «.  1201 

•"    131 

100  133 

roo  m 
100  It 3 
100  113 
100  103 
roo  in 


1001  35 

101     9 
tool  20 

«oo|  62} 
100  9>* 
100   77. 

MO     lit 

»ool2g£ 
roc  1C4; 

100  1C4 
100  107 


Do. 
Do. 
Do.. 


1E6 

127 
?2 


TarTVal, iS 


j     Mlanlic  &    N.W     Gua.  1 

Ml.  lids.,  937    

in,  Huff. ft  L. Huron  Ord.  Sb. 

Si       Do.uiMt.Perp.Iid 

j}      Do. and  Mi.  Perp.  Bds. 

•.'.ry  .*  Edmon  .  6  p  c 

1st  Mt.  Slg.  Bds   Red.. 

4  Cm.  Pacific  Pref.  Stic.... 

5  Do.Sirl  istMt.Bds.  igij 
<•  l»o.  Ld  Grnt.Bds.  1938.. 
1  Do  Parp  Cons,  neb  Stic 
1     Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    too  118 

3  Demcrara,  Original  Stock 
<     1>  ..  4p.c.  Cum.  Ext.  Pref. 

ninion  Atlntc. Ord. Stic 
£3         Do.  s  p.c.  Pief.Stk 

4  Do.  ist.Ucb.  Stk 

t        Do. and  do.  Red 

"■     CM.  Trunk  of  Canada,  Stk. 
. .  Perp.  Ueb   Stk. 

Deb.  Stk. 

4  l>o.  Nthn.  ofCan.Deb.Stk 
Do   Mid.  of  Can    Stl.  1st 

5  Mt.  (Mid.  Sec.)  1908 

5  Do.do.Cons.r  Mt.  Bds.  191a 
5    Manitoba  S.  W.  Col.  1  Mt 

lid.,  1934  01,000  price  % 
-     Mid   ol  W.  Aust.  Ld.6p.c. 

■  Mt    Wis.,  Red 

Da  Dab.  I:  Is.,  Red  .... 
Natal  Zululand  Ld.  Debs., 
M.  Brunswick  1st  Mt.  Stg. 

,  IO34     

Do.  Per<)  Cons.  Deb.  Stk. 
;N.  Zealand  Mid.,  Ld.,  5  p.c 

1st  Mt.  Debs 

;  Ontario  &  Queb.  Cap.  Stk. 
Do.  Perm    Deb.  Slk... 
Qu'Appelle,     L.    Lake 

Sask.6p.c.i  Mt.Bds.Red. 
Qii-b..  &L.  S  John,  1st  .Mt. 

,     Bds.,  1909    

i    Quebec  Cent.,     Prior  Ln. 

lids.,  1908     

'1  Ho.  5  p.c.  Inc.  Bds 

4    Shuswap  &  Okan.,  tst  Mt. 
I'-b.  Bds.,  1915 

4  !  Toronto,  Grey  &  B  istMt. 
>|  Well.  &  Mana.  £s  Shs.    .. 

5  I     Do.  Debs.,  1908 

0    Allan. &St.Law.Shs.,6p,c. 
5  jGd  TrunkMt.  Bds^  1934 
5  j  Michigan  Air  Line,  5  p.c 

■si  Bt    Bds     190a ioc  101 

4     Minneap. ,  S.  P  &  St.  Ste. 

j     •*>•.  1st  Mt.  lids.     1938810001c: 


AMERICAN   RAILROAD   BONDS 
<. til.  I, 


Hams. 


loot 


I 


113 


Alabama  Gt.  Stbn.  1  Mt. 

Da.      Mid.  1 ,,>,  107} 

Allegheny  Val.  Gen.  Ml.    ..1941  110 
Aub.,Top.,  (k  S.Fe  Gn.  M  1.1095  IC4* 

190.I  97 

Baltimore  ft  Ohio 192^ 

Mt.Cp.  Bds 194I1IM 

Creek  1  Mt 19/ 

Ceni.  of  Georgia  Cons.  Mt.  194.  K6} 
Cent.  ofN.  Jrsy.  Gn.  Ut...i«ii 
CentralP:u:il,c,ittkefond  M.194  . 

Do.     Mt.  Guar   Gold..  ..ioacl  91 
Caeaap  ft  Ohioia  Cons.Mt.193- 

Do  Gen.  Mt WWBJ 

Chic.  Mil  ft  St.  PI.  (Chic,  ft 

L.  Sup.^i  Mt 1931 

».  Chic,  t  " 


INDIAN    RAILWAYS, 


Last 
niv. 


6 
34 

»/3«;d. 

6 

4 

9 
47/5 


Namk. 


I 


100 

100 
100 

100 
zoo 

too 

f  100 

100 


19O 


118} 

354 
102 
844 

118 
106} 

15 
U2} 

137 

SO 

32} 

IM 
IS 


100    '.51 

100  ioc: 
I    I 

100  106} 
100  157} 
111 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


''-, 


Knt. 
Cona.  I'ref.No.  1 


Ho 

Irrli     

N.Staff. Trent  &M.j£a  Shs. 

Nottingham  Joint  Station, 
3  p.c.  Stk 

N\itt.  Suburban    Ord     .... 

S.  E.  Perp.  Ann      

Do.  4}  p.c 

W.Cornwall    Joint  Rent.. 

\V.  lliKhl.Oid(Gua.,N.B.) 


81} 

57} 
1274 

32" 


ngal.Ld.  (   p.c.) 

Bengal  and  N.  West.,  Ld 

Do.  Cum.  Pref.  Stock.. 

Do.  Heb.  Stock  Rd 

Bengal  Central,  Ld.,  ^10 

(3tP-c  +  4th  net  earn) 

Bengal  nooars,  Ld 

Bengal  Nagpr.,  Urn.  (gua. 

4  p.c.+4th  sp.  pfts.)    .. 
Bombay,     Baroda,     and 

C.  1 .  (gua  5  p.c  ) 
tiurma,  Ld    (gua.  a}  p.c.| 

and  *  p.c.  add.  till  igoi)  I 

Delhi  Umb.  Kallta,  Ed., 


1071 
33 

!  !.:| 

v:\ 


9/10 
9/ 


Gua.  3}  p.c.  +  net  earn,   too 

Do.  I>eb.Stk.,i8oo(i916)  100 

?:stn  Bengal, ''A"An.  1957    — 

Do    "  11 T'  1957    _ 

"•>.  I  in. 1.  Dab,  Stock  .    100 
57/n  ;  East  Ind.  Def.  Ann.  Cap. 

(Kua.4p.c.  +  ;thsp.ptis.»  _ 
I  tat  Ind.  Def  Ann.  '•  I>  •  _ 
too 
100 


PREFERENCE  SffARSS  AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROKIT  OF    YKAK. 

Alexandra Dka. ft  Ry.  "A"  1(8 

Barry  (First)    

I     Do  .  Consolidated 117, 

Caledonian  Guns.,  No.  1   ..  12-*} 
Ho.  do.     No.  a   ..  127, 

Do  do 187SI574 

Do  Pref.     ....i8oV18^ 

Do.        do.  i887(Coi.v 
City&  S.  Lon.,  Peip.   1801  134| 
Do.  Do.  1 

sa,  Con 103,  lift! 

Glasgow  It  S.  Western  ....  12/2 
No   a....  12i| 
1888  125i  j 
1S9,  Ifii 





Conv ,87,  H14. 

.S7<     Hi, 
73( 


Do, 

Do. 

Ol 

Central 

Da 

Do. 

Con 

Do. 

do. 

Do. 

do. 

Do. 

do. 

ii 


li 

11 

7»/a 
9/i  ■ 

9/i 

♦ 


100 
too 

loo 
100 


East  Ind.  Irred.  Stock 
Do    New  Deb.  Stock    .. 
Gt.  Indian  IVnin.   Irred. 

4  p.. Deb.  S( 

Indian    Mid.,  Ld.  (gua  4 
p.c. +  }th  surplus  pus. ) 
■  uar.  +  4sp.pfts. 
Do.  d„. 

Do  do. 

Niranis  Gun.  Stale  Ld... 
j     Do.      Mort   Deb  ,  tg56  too 
!     Do.  do.         Rcj;.  100 

Niram'sGua  State, Ld.,-i} 
p.c.Mt   Deb    be.uri 
Do.         Reg.      .1 
Rohtl.  and   Kuinaon,  Ld    100 
Scinde,  Punj.,  and  Delft i, 

"  A      Ann.    19.8  — 

Do      "If       Ho  _ 

■south  Kehar,  Ld    ^t 

Do.  neb.  Stk  Red.  too 
South  Ind.,  Gu  Deb. Stk.  100 
south  Indian,  Ld     gua. 


?6I 
127' 
67} 
BSj 

54 
106} 

106 

17,v 

102} 

11'} 
I0B4 

83 
2S 
123! 

135} 

14,J 

96 


51 


10/. 
10/. 


Stk.  103} 
8100    45} 


8100 
$100 


100    126" 


10. 

131} 

125* 

lllj 

123} 

1C4 

1C2 


\lab.Gt.Sthn.  A  6  p.c.  Pref. 
Do.     do    "B'Ord.    .. 
5i  Allant. First  Lsd.  Ls.  Rtl. 

iiust 

$1    Chesap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " 

4    Do  4  p.c  .Deb. Stk 

»a    Chic.  June.  R     &  Uo.  Stic 

Yds.  Com 8100  155 

Si4  Do.  6 p.c.  Cum  .Pref. 

8*4  Chic.  Mil.  &  St.  P.  Pref... 

•.&  Pittsbuigh 

8iJ  (.1.  Northern  Prel. 

4    Illinois  Cen.  Lsd.  Line     .. 

—  M ex.  Cen.  Lid.  Com 

—  Miss.  Kan.  &  Tex.  Pref... 
8 ij  Pitts.  F.  Wayne  &  Chic... 
8 1     Reading  1st  Ptef 

—  Do.  and  Pref 

—  >.  Loots  ,\;  S.  Fran.  Com'. 
81  j      Do.  and  Pref. 

6    St.  I,ouis  Bridge  tft  Pref!! 
3        Do.  and  Pref. 

—  Wabash  Common 


8100  130 
8ioo2.0 
850  981 
8  100  it':-" 
$100  108 


8100 
8100 


8100  19°t 
«5C  37! 
850  ?6} 
8100  45 
8100  66 
8100  !19} 
8100  68 
8100  17 


5 
4 
4 
4 

4 
4 
4 
5 

s 

4 

ri 

u 

5 

I-Siip.),  Ml 

&  Pac.  W ,.. 

;         !"•    1   iiiinalMt     1914116} 

'.Genera   Mt 1989  1154 

4     'Chlc.Roek  Is.  &  P.  Gen.Mt.io88llOB* 
.  St.  L.  &  X.  Orleans..  1951  129* 
4      Clevel.  Cin.,  Cbic.  &  Si.  L. 

iCoLlsi.Mt.(S.Louis)  ..1990,102 

4,    ^.Do.Get.e,.!  M, 1093IO3, 

4}    Cleve.  &  Fiti.burgh    I94»'126« 

r.-doMid.i  Mt.a.3.4P.cic«7    &6 
'■■   t'.de.iCons.Ml.i 

Do.  Imp.  Mort 

Do.  Con.  M i93«113 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996  100 

Do.  Gen.  Lien   .SSi  89l 

Galvtst.  Hanrisb.,ftc.,iMt.....  114 

Georgia  Car.  &  N.  1  Mt.  ..1939,110 

l:pds.&Inda.Ex.iMt.l94.  1114 

■isCent.  1  Mt 1951IO74 

4  Do 1953  ll/7 

4  Do.           Cairo  Bdge.  ..195..  115 
4,     ,       Do ,9 

ore  &  Mich.  Southern  1997  1114 
•h  Val.X.Y.  1  Mi 1940  112J 

5  ehigh  Val.  Term.  1  Mt.    ..1941  114, 
l4>nglsland   1931  122} 

I        Po.         Deb ,t, 

Louis. ,l!e  ft  Naah.  G.  M1..1930I22 
Do.        do.      a  Mt.  Sk. 
Fd.  (S.  &  N.  Alabama  191c  111 
Do.    lMt.N.Orl.&Mb.i93c  U2 

Do.    rMt.  Coll.  Tst 931  112} 

Do.   Unified   1J40K5 

Do.  Mobile  &  Montgy   1  Ml.  1045  107} 

4  Manhattan  Cons,  ill 10001IO6* 

can  Cent.  Cons.  Mt.  ..1911]  67 

Do,       1  Cons.  Inc '..    31 

6      Mexican  Nat.  ,  Ml 1^7  1C9 

5  Minneap.&S.L.  I  Consold.  1934  117* 

<.,Slt.S.M.&A.lMt.l9ar  104 
4     .Miss.  Kans.  &  Tex.  1  Mt...  199c  101 

4  Do.  a  do 1990    t5 

j      Wash.,  Flor.,  ft  Shff.  Mt...i937    - 
4      X.Y.  ft  Putnam  1  Cons.  Mt.1993  107} 
4      N    Y.  Cent,  ft  Hud.  R.  Deb. 

Certs.  1S90 1905  104 

Do.   Ext.  Debt. Certs. ...190.  1C2 

Do.  34  Mt.  Coup 1097  111 

Do.  3}  Mich.  Cent ,£8    98* 

Do.jJL.  Shore 1008  100 

:N.Y..Onto.,&  W.Cons.  4p.c.       1 

Refund.  V.t ,99a  106* 

Norfolk  &  West.  Gn.  Mt....  toji  134} 

!     Do.     Imp.  &  Ext 1934  134 

I     Do.     1  Cons.  Mt 1006,103 

N.  Pacific  P.  Ln.  Rl.  &  Ld.        I 

£•- 1997)07 

Do.     Gn.Ln.Rl.ftLd.Gl.a047    74 

Oregon  ft  Calif.  1  Mt ioa7'108 

Penns.Coy.  1  Mt i9ai  117J 

Pennsylvania  Rlrd i9I3  112* 

Do.    Equip.  Tst.  Set.  A. .  1914  1C4 

Do.    Cons.  Mt ,L,  117} 

Phil,  o:  Reading  Ext.  Imp.   1947  108 


[  uo.    li... 

r  5°-  3i  ' 

I  Do-  34 : 

4  D0.3JI 


/Pitts.,C.,C.,ftSt.L«,  1 

■   .Ser-A/'Wo-'" 


AMERICAN  RAILROAD   BONDS 
CURRENCV. 


j     p.c.   nna  4  spis.  pcotltl 
Stbn.     Mahratta,    I 
p.c   &    th  ti.  1 

Do.      H 
Southrin  Punjab, Ld... 

Do        Deb.  Slk.  Red. 
Weal  India  Pon«e>e.  1  ,-. 

Do       Deb.  Stk,  Ped 


95 
94 

139} 

23 
?8 
38 
99 

IC6J 

1W} 

108 

!9 
791 
S9j 


u 


N  UO. 


is-; 
-3  1 


Allegheny  Val.  1  Mt 1910  1264 

Canada  Southern  i  Mt 190S  107} 

•■West.  Sk.  Fd.Db.  1933  125} 

Do.  Deb.  Coupon    1911  U9i 

Chic.l.url.&y.XebraskaEx    _    112} 
Chic,  Mil,  is:  S.  PI.,  ,  Mt. 

sw    Div 1909  119} 

Do.  (La  Cross  ft  D 1919  1194 

i  Do.  1  Mi.  (Hast,  ft  Dak.)  1910  127* 
■  Do.Chi.  .&Mis  Kiv.iMt.  io>6  117} 
Dei ,,G. Haven.*  Mil.  Equip  1918  107} 
do.  Cons.Mi.  191S  1C5} 
Indianap.ft  Vin.,  1  Mt.   ..   190S  121 

Lehigh  Val. ,  Cons.  Mt ,933  120 

Cenl.,I.n.aCons.lnc.    — 
N.Y.Cent.a  H.R.Mt. Bonds  1003  luf} 

'.mi.  S.  F  M 1905  112} 

j  Wait  Shore,  1  Mt   1301  114} 


*l    1     Con.  Mt.GiB., 

Do.  Cons.  Mort.,Ser.  D.   194.  107} 
g,  Phil.,  ft  R.  Genl.1997.  98 
'Rio  Grande  June.  1st  Mort. 1939  1C9 
RioGrandeWest  1st  Tst.Mt.1939  102} 
IS.  Louis  Bii.'  .  ioao  142* 

S.  Louis  Mcbts.  Bdge.  Term.         I 

w  Mon 1930  1144 

S.  Ixjuis  S.  V  1..19S9ICO4 

Do.     4  p.c.  and  More  lnc.1989    &?* 
S.  Louis  Term.  Cupptes  Sia. 
ft  Prop.  tst.  Mrt.4}p.c  iooa-17  10* 
44    St.  pauf    Minn.,  ft   Manit.  1933  117* 

5     Southern  r  Cons.  Coup 1994  1U} 

Do.  E. Tonnes  Reorg.  Lien  ..1918  lift 
IS.  Pacific  of  Cal.  1  Mt...  1905-1%  110 

Do.     istCons.Mt. 1905.3710;} 

Trml.  Assn.  of  S.Louis  1  Mt.  1939  114' 

Do.  1  Cons.  Ml 1944  116 

iTexaaft  Pac.  1  Mt aooo  122} 

1'aciric  1  Mt.  4  p.c.  ..1947  108 
United  N.  Jersey  Gen.  Mi. . .  1944  120} 
1  Mt. 


WUbaat 


—  ..1939  1^0 

wn.  Pennsyl.-ania  Mt. 

l  ft  Pitt.bg.  1  Mc  1990 
:Wheeting&L.ErietCons.Mt.i049    90 
'Willmar  ft  Sioox  Falls  1  M1.1J3,  127} 


STERL1 

Alabama  Gt.  Stba  Mort. . .  ro^i-S  103* 
AUbama,  N.  Orl..  Tex.   S 
Pac  5  p.c  "  A  ■•  Dba. . .  19, „  ,0  10°* 
Do        do.  "B" do.  1910-40  9* 

6         Do.       do.  "Cdo.  6* 

Allegheny  Valley ,g, 

Atlantic  1st  Leased  Lia«  Pern. . .  101 
Chicago  ft  Alton  Cons.  Mc  too;  1C5* 

Eastn.  ofMasaacaoactl: 1006  105* 

Illinois  Cent.  Sag.  Fd.    77.101} 

Do  ioo-jICI} 

D°-  iosoIOI 


6o8 


ftbe  investors'  TRevtew, 


May  ii,  igoi. 


American  Railroad  Bonds  {continued)  :  — 


Name. 


4 

\ 

1/8 


Illinois  Cent.  iMt 1951 

Do.  1  Mt -1051 

Mex.  lnternl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un   N.  Jersey&C.  Gen.  Mt.1901 


111 

88} 
100 

77 
29 
102J 
104} 


121 
110 
104 
137J 
125 

105 


FOREIGN  RAILWAYS. 


NAME. 


Alagoas,  Ltd. ,  Shs. ». MM 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  sp.c.  1  Mt. 

Bds.Red 

Argentine     Gl.    W.,   Ld. 

Do.  I  Deb.  Stk.    ....... 

Do.  znd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  . . 

Do.5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
B.,  B1..&N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.   Ord. 
Bolivar,  Ltd.  Shs.   . . . 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd, 
B.  A.  Gt.  Soutb.Ld.,  Ext. 

Do,  Pief.  Stk 

Eo.  Deb.  Stk 

B.   Ayres   &  Pac,    Ld. 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4J  P.c.  2  Deb.  Stk. 

B.  Ayres &Rosario,  Ltd. 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld, 
p.c.  "A"  Deb.  Sk.  Rd. 
)o.  6  p.c   "  B"    Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      s  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.   Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937.. 
Costa  Rica,  Ltd.  Shs.    . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  si  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb. Sk, 

Do    7p.c."B"Deb.Sk« 

Do.  Pr.  Ln.  Dbs.,Rd 
Ital.3p.c.  Bd.  A&B,Rd 

{ura  Simplon,3$  Bds f 
,a  Guaira  &  Carac 

Do.  5pcDeb.Sk.  Red. 

Leinbg.-Czern    J  assy 

Leopold  ina   Ltd 

n-.     n*n  Stir      


121 

81! 
101" 

105 
99 

62} 
102 

104 
91 


30 
83 

I| 

41 
E8 
51 

t 

H 

66 
B6 
63 
12} 
126 
11  lj 

82 
105 
99 

16' 
105 

101 

67 

65 

10i 
12} 
104 
153 
109 
96 
40 
92 

5 
106 

33 

95 

130 
111 
103 

30 
65 

85 

114 

4 

107 

92 
103 

109 
100 


86 
43 

8 
101 

10 

43 

97 

12 
105 

93 

'  a 

92" 
102 
75 
104 
58} 
39 

7 
97 
22J 

4} 

R7 


Foreign  Railways  {continued)' — 


Last 
Div. 


Name. 


3_l 
6 


6 
40/ 

4 
4 

4 

10/ 

6 

5 

S 

4 

8/ 

5* 

3/ 
5 

7/ 


7 

.:, 

5 

5/ 
7 

5 


55l 

5/7 
3 
3 
3 

3t 


6 

4 

1/6 
5 

5 

S3, 


3 

6 

5 

12/ 

6 

2/z 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Series  "  B, '  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St«. 
Mexican  Sthrn    Ld    Ord. 

Do.  4  p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy. ,  i>td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

Sc  Cum  Pref. 
o.  ,Debs.,Red 

NitrateL.,Def.Conv.Ord 

Do.,  1st  Mt.  Bds.,  Red 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Tmsvl.) 

G11.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.#  Red 

Paraguay  Cntl.,    Ld.,    « 

p.c.  Perm.  Deb.  Stk. . . 
Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Pretoria-Pietbg.  Ld.  Ed 
Puerto  Cabello&Val  LJ, 

Do.  ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. 

Do.  A.,  Rd. ... 

Ryl.   Trns/.Afric.  5  p.c 

ist  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk      

Do    sp.c   Deb   Stk.... 
S.  Austrian   

Do.     Red 

Do.    (Ser.X.)    

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  rst  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Un.  ofHavanaIrr.Dn.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn,,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c  Pref.  Shs. 

Do.     4  p.c  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt 

Debs.,   1002 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Zafra  &  Huelva,3p.c.Rd. 


IOO 

S3 


2i 

48 
104 
102 

26J 
137 

10 

94 

7a 
8 

54 

12J 
103 
102 
106 

93J 

8J 

64 

«i 

131 
14 

13 

5 
79) 
18* 

881 
12" 
13 

94 
94 
941 
90J 

831 

19 

18 

S3 
11 
75? 
81 
244 
124 
12i 
13 
12 

621 

157 

120 

130 

121 
51 
14} 
14* 

m 

3': 

12 
91 

102 

21 
107 
120 
100 

35 

18 

77 
17 
IE 

102 
116 

111 

107 

2J 


Banks  (continued)  :- 


Name. 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp.,Ld 

8  fls    Anglo-Austrian    

6/  Anglo-Calif.   Ld.,/2oSh. 

5/  Anglo-Egyptian,  Ltd.,^15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  .£18} 

40/    Bk.  of  Australasia   

10/  Bk.  of-Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.   of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd.   .. 

20/     Bk   of  N.  S   Wales 

4P.C  dk.of  N.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  £20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 
f.22.50  Bque   Internatle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital  &Cties.,L.,  £50.. 

20/     Chart,  of  India,  &c     

3/7  J  Colonial,  £20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai . 

4/      Imperl  of  Persia 


s 

1} 

120f 

12 

10 

121 

9 

81 

7 

8J 

6J 

111 

50     63 
i3j|  21 


20 

42 

100 

100 

6 

61 

S 

b 

20 

14 

10 

101 

zo 

49 

20 

361 

6 

41 

10 

11* 

$I2S 

62 

6} 

H 

10/ 

>5/ 

12/6 

16/ 

to/ 

44/ 

10/ 

9/ 
3V 

6/ 
32/ 
32/ 

6/ 

=3/9 
18/ 
9/7! 
2/ 

7/6 
10/ 

M' 

$IO 

2/ 

10, 

»3/H 

26/45 
7/6 
19/ 
15/ 
40/ 
17/6 
4  p.c 
18/6 


Imperl.  Otioman,  /20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j£2c 

Ionian,  Ltd    — 

Lloyds,  Ltd.,  .£50  Shs. 
Ldn.  &  Braziln.  Ltd.,  .£20 
Ldn.  &  County,  Ltd., £.9-0 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  £10 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn. &Sth.  West.,  L.,£s° 
Ldn.&Westmins.,L.,£ioo 
Ldn.  of  Mex.  &  S  Amer., 

Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  jCioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg. ,  L. ,  jCg . . 
Metropn  Ltd.,  £50  Shs... 
National  Ltd.,  £50  Shs... 

National  of  Egypt 

Natl  of  Mexico,$iooShs. 
National  of  N.  Z.,  I. .,£7! 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs   

Do  do  j£6o  Shs. 
NorthEastn.,Ltd.,^2oShs 
Parr's,  Ld.,  £100  Shs 
Provincial  of  Ireland  ., 
Stand.  ofS. Afric, L., £100 
Union  of  Australia,  L., £75 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  £100 


i;: 

in 
20 

32 
20 
20   1C3} 
111 

21'. 
52! 


S 

"1 
15 
16 

4 

10 1 ; 
10 1 12 

-100  27 
2}     3} 
10     11 

10}  54 

12  6?  J 

6  17 

20  86 

12!  311 

25  I  W 

25  I  38} 

100  101 

Si   38 


BREWERIES    AND    DISTILLERIES 


4 
7 
7 
6 

t\ 

5/ 

4 

6/ 

6 

II 
i 

6/ 
6 

4 

!/ 

>/3 


6 

ii 

3/ 
4 

10/ 
4 

2/6 
4 
4 
7/ 
6 
4, 


5/ 
4 
4 

20/ 
6 

20/ 
6 
4* 
4 
4 
6 
4i 
4 
5 

4l 
5* 
4i 
3l 
•5/ 
4 

u 

6/ 
6 


5 

u 

2/6 

1! 

5 
2/0 

5 

u 

10/ 


Albion  Perp.Mt."A"  D.S.  100 
Allsopp,  Ltd 100 

Do.     Defd.  Ordy 100 

Do.     Cum.  Pret 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd. 
Barclay,  Perk. ,  L. ,  Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S.1 100 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&  Co.,Ld.,C.Pf.Stk 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Mt.  Db.  Stk.  R.  100 
Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 
Benskin's,  L.,  Cum.Pref. 

Do   1  Mt.Db.Stk  Red.  100 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.Pref. 

Do.    Ir.  Deb.  Stk. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk.  100 
Brakspear,  L.,  1  D.  Stk  100 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.     

Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Deb.  Stk 100 

Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4  p.c.  "B"M.  D.  S 

Butler,W.,Ld.,C.M.Prefj   10 

Do.         ist  Deb.  Stkl  ico 

Do.         Deb.  Stk.    ..  100 

Camden,  Ltd.,  Cum.  Pref 

Do.    1  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk.  100 
Cannon,   L.,  5  p.c.  C.  Pf       7 

Do.  Mt.  Db.Stk roo 

Do.  "B"Deb.  Stk...  100 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs.    «. ... 
City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red.  100 

Do  "A"  Deb.  Stk.  ..  100 
Comm'cia  L.,D  Sk.,Rd.  100 
Cornbrook  L.,  5}  Cm.Pf.      5 

Do.  4!  Perp.Mt.D.Sk.  100 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      iMt.Perp.Db.Sk. 

nn      P.      Deb.  Stk        .. 


Breweries,  &c.  (continued):  — 


last 
Div. 


78} 

50i 

'f'l 

92  i 
105} 

63} 

92  j 

H 
10 
% 

H 

M 

10! 

m 

14 
12 

} 

14 

•'■ 

130} 
119 

95 

3 

89} 

971 

3:i 

85} 

77} 

7 

94} 

101} 


95} 
36 

151 
32" 
14} 
1191 

94 


99} 

91 

E9* 

llii 

102.1 
60" 
9} 
104 
95 
99 
2: 
74} 

4 
2 
152} 
122 
1044 
95 

a 

M 

S9 

94} 

194} 

5 

97} 
t231 
111} 

96 

51 

7 

114 
103} 
87* 


8/ 
54 
5 
4 
4 


6 

44 

ui 

6 

4 

4 

6/ 

5 

5 

4 

»4 

6 

5 

4 

5 

4 

6/ 

6/ 

6 

4 

4 

5 

S 

u 

4/ 

s 
6/ 

a 

14/6 

•1 

4 
16/ 

6 

6/ 
5 
3' 
4 
4 

20/4 
7/2 
0 

U 

•I 

8/ 

54 
5/ 

u 

9/ 
6 

4l 
5 
5 
4 
4} 

4' 

V 

10/ 

6 

44 
!>/ 

6 
5 
4 

5/ 


4/ 

£3 

0 

5 

4 

12/ 
7 
6 


4l 
6 
5 
5 
10/ 
J 

3 

6 
44 
lof 
I 

4 


Namf. 


.5 


Dartford,  Ltd 5 

Do      illt.  Db.  Sk.  Rd.  100 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.Pref..... 

Do.         Debs     100 

Deuchar,R.8tCo.iM.D.S.  100 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.  ..      5 

Do      Cum.  Pref..'. 5 

Dutton's  Blackburn    .... 

Do.      Cum    Pref.    .... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr   1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phanix,  Ltd. 

Do.  8  p.c.  Cum  Pref.. 
Empress  Cum .  Pref.   . . . 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.Sk.  100 
Kriary,L.,iDb.Stk.,Rd.    100 
Gartsides 

Do.  5  p.c.  Cum.  Pref. 
Groves  &Whitnall  Cm  Pf. 

Do.    Perp.  ist  M.  D  S. 

Guinness,  Ltd 100 

Do.      Cum.  Prf.  Stk..  100 
Do.     Deb.  Stk.,  Red..  100 

gall&Woodhouse.iMDS 
all's  Oxford  L.,  Cm.Pf.      1 

Do.  1  Mt.  Deb.  Stk...  too 
Hancock,  L.,Ctr.  Pf  Ord. 

D:     Def  Ord 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt.Db.Sk 

Hoare.Ltd.  Cum.  Pref... 

;     Do     "  A"Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd 

Do.      do.        do.     Rd.  100 

Hodgson's,  Ltd 5 

I    Do      1  Mt   Db.,  Red.,  ico 

:Huggins,  Ltd.,  Ord 

:     Do.     Cum.Pref. 

Do  iMt.Db.Stk.Rd 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&Co.,4iB.P 

Do.  Deb.  Stk.,  Red 
I  Do.  "B'  Mt.Db.  Stk.Kd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

i     Do.    6p.c.Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.  

I     Do.  ist  Mort.  Debs.  ..  100 
Kenward  &  Court. ,  Ltd.        5 
Lacon,  L.,  D.  Stk.,  Red.  100 
j     Do.    Irrd.  "B"  D.Sk. 
I  Lion,  Ltd.,  £25  shares..    17 

Do.  New  ;£io  shares..      6 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.  Rd 
Lloyd&Y.,  Ld.,Db.  Sk. 

Do.  "A 'Deb.  Stk...  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    si  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  si  p.c.  Deb.  StK. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  Mt.  Db.  Sk.,Rd. 

Do.    "A"  Deb.  Stk 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   . . . 
McCracken,L,iM.D.ioo8 
McEwan,Ltd.,Cm   Pref. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red.  100 
MileEndDist.Db.Sk.  Rd.  100 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.Pref. 

Do.    Debs.  R  d 100 

New  London,  L.    iD.Sk.  100 
New  Wesfminstei    Ltd  .      4 

Do.        Pref 4 

New  York,  Ltd 100 

Do  1  Mt.  Deb.  Red 
Noakes   Ld.    Cum.Pref 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

Do.     iMt.  Per.  Db.Sk.  100 
Nth. East..L.,i  D.Sk. Rd.  100 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt. Deb.Stk., Red.  100 

Do.  '   B '   do.  Red ico 

Oblsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  2nd  Cum.  Pref.  5 
Oldfield,  L.,  1  Mt.  Db.Stk.  loo 
Openshaw  La.  Mt.Db.Sk.  100 
Page&  Overt., L., Cm. Prf.  100 
Do  1  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P'tf. 

Do    1  Mt.  Dt>.Stk.,Red.  100 
Persse,  Ld.,  iMt.  Db.  Rd    100 


6i 

94 
97i 
it 
7i 
100} 
101 

19 


9i 
96 

99 
1 
4 


!5i 

12S 
103 
97 


530 
175i 
114* 
97 

99^ 

93 

10 

10 
103 

94 

10, 
HOf 

83 
19 
14 

8 

113 

96 

2 

5 

80*- 
6» 
104 
ICC 

30 

& 

10C' 
90 
90 
93 
10 

14  i 


12 

12 
64 
13 

11, 

1051 
100 

} 

4 

1Za. 
31* 

107, 
20* 

12a 
1011 

1004 

1 

5> 

894 

974 

7i 

P 

Ji 

loi 
101 

101 

14i> 

13 

12 
106 

92 

£0 

10c! 
994 
22 

7i 

5 
95 

12} 
106 
19! 

100 

eel 
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Breweries,  &c.  (continued)  I — 


4* 

6/6 

il 

S 

4i 

4 
1/ 

s 


Name. 


Phipps,  L.,Irr.  1  Db.Stk. 
RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 

Do  iMt.Pcrp.Ub  Slk 
Royal   Brentford,  Ltd.  .. 

Do  Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. ... 
St.  Pauli,  Ltd 

Do.  Cum.  Pref..... 
Sa1t(T),L.,.I)b.  Sk.  Rd 

Do  "B  Db.Stk.Rcd 
SavillBrs.,L.,D.  Sk.  Rd 
Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  1  Mt 
Shipstone(  J.  )&  Sons  4  p.c, 

Irred.  1  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gun.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  1  Mt.  Deli. 
Simbnds,  I..,  1  I).Sk..R<l 
Simson&McP.  t  MtDeb 
Smith, Garrett  L.tJ£aoSh! 

Do.  Cum.  Pref.     , 

Do.  3ip.c.  Mt.  Db.Stk 
Smiths.  Tadctter, L..CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"  Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
Star,  L.,tM.  Db.Stk. ,Rd. 
Steward&  P..L..1D.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong,  Romscy.L.,  iD.S 

Do.  "B"  Db.Stk... 
Style  &  Winch,  1  M.D.S. 
Tadcaster  To'ar,L.,D.Sk. 
Tamplin.Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum    Pref.  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  1st  Pf-- 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Pb.Sk.,Rd. 
United  States  Ltd 

Do.     Cum    Pref. 

Do.  1  Ml    Deb 

Walkcr&H.,Ld.,Cm.  Prf 

Do  iMt. Deb.Stk., Red 
Walker.Peter.Ld.Cm.Prf. 

Do.  t  Mi.  DIM  Red.  .. 
Warwicks&Rich'son.C.P. 
Watney.Combe.L  ,Pf.Or    100 

Do.     Def.  Ord 00 

Do.     Cum.  Pre! 100 

Do      3  J  p.c  Deb.  Sk. ..  100 
Watney,  D.,Ld.    Cm.Prf. 

Do  t  Mt.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  1  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  1M1  Db.Sk 
Wethercd    (T.j     &    Sons, 

Mt.  Deb.Stk.    , 
Wbitbiead,  L.,Cu.  Pf.  Sb.  100 

Do.       Db.  Stk.,  Red.     100 

Do      "B  •Db.Stk    Rd.  100 
Wolverhmpton&  D. 

Do.     Cum.  Pref. 

1  Mt.  Dbs.,  Red 

Do.  Irre."A"  M.D.S. 
Worthinffton,Ld.1Cm.Pr£ 

Do.  Cum.  "H"Pref. 
Do.     Mt    Db.  Sk.,  Rd. 

Do.  In.  "B" Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  "Pf.    

Do  1  Mi.  Db.  Sik. 
Yates's  Castle,  Ltd,  C.  P. 
Young&Co.,  Mt.Db.Stk. 
Younger\V.,L.  Cn.Pf.Sh. 

Do      Deb.Stk       


1014 

H 

:<i 

8 

ml 

20* 
12 
102 
1 
5 

11 
101 

944 

112} 
2 
91 
BBj 

E0| 

23 

lij 

&•> 
UO 

n 

79 

104 

87  J 
21 

a 

101 
104 
10?j 
1001 

i 

11 

Sib 

"1.. 
es. 
102} 
121 

12) 
1C0 
1C7 
101 

98 
101* 

i3 

994 

nl5 

98} 
10 
105J 
834 
3 

4 

97, 

1C2 
Hi 

721 

111* 
92 
I0J 

98 
114 
101 


974 
111* 
107 i 

91 

17 

12 
101} 

95J 

I2j 

"4 

108* 
951 

i 

90j 

9 
944 

laii 


Canals  and  Docks  continued)  :— 


Last 
Div 


N  A  M  K. 


4  Sheffield  &  S.  Yorkl  Nav. 

44  pc.  Pref  Stk 

43-53    SuezCanal 

5  Surrey  Cornel.  Dck.,Ord 
5  Do.Min.4p.c.Pref."A" 

5  Do.  Pref.  ,r  II  " 

S  Do      do.  "C" 

5  Do     do.  "D" 

44    i     Do    Deb.Stk 


150 
1251 
13-J 
144* 

\st\ 
1291 


COMMERCIAL,  INDUSTRIAL,  fte. 


4/ 
»/3 
U 
54 

5 

44 
9i<l- 


4 
3/« 


Aberdeen  Comb  Works  ..      5 
Do.     Do.     Pref.   5 

Aerated  Bread,  Ltd     

Amelia  Nitr.,  L.,r  M  Db. 

American  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  .. 

AngIo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Ml.H.K.,Rrd. 

Anglo-Galician  Oil  

j     Do.     8  p.c.  Cum.  Pref. 
4}      Anglo  -  RuMtftn     Cotton, 

Ld.,iChargeDcbs.,Red.ioo 
I  1 .1.  Anglo  Sicilian SlphrC.  P.,15/ 

5/       Apollinaris.  Ltd 10 

5/  Do.     5  p.c.  Cum.  Pref.    10 

Do.     Irred.  Deb.  Stock!  100 
Armstrong,  Whitw.,  Ltd.       1 
Do.  Cum.  Pref.  I     5 

8Jd.  Aron    Electricity     Meter, 

6p.c.  Cum.  PI. j     t 

Artizans',Labr.Dwllgs.,L.  roo 


CANALS   AND    DOCKS. 


4 

Birmingham  Canal 

100 

126* 

4o 

O.  function   Ord.  Shs... 

too 

1271 

6 

Do.              Pre* 

10 

17* 
109] 

44 

King's  Lynn  Per.  Db.  Slk. 

100 

Lndn  &  India  Diet. Pf. Ord 

too 

7ft 

__ 

Do.    Def.  Ord 

roo 
100 

2?| 
10S 

_ 

Do.     Pref.,  "A' 

— 

Do.     Pref.  ,  "It" 

too 

W> 

— 

Do.     Deh.  Slk.  "A'    .. 

too 

94 

— 

MchestcrShipC  sp.c.  Pf. 

ro 

H 

34 

Do.  isl  Perp,  Mi.  Deb. 

100 

10c 

6 

Milford  Dki.Db.Suc. "A" 

too 

SO 

_„ 

Mil-mil  Dl 

too 
too 

20 

1 

?04 

4 

Do.  Pref.    

too 

72* 

Do.  New  Per.  Prf.,  1S87  100 

w4 

5 

129' 

4 

Ncwhavi-n  11  u 1   0 

1% 

egenls  Canal  Cap.  Stk. 

too 

« 

6/ 
5 

6 

9d. 

u 

7i" 
7*d- 

s 

4 
./ 
54 

8d. 

l\ 
5 

»/ 

»/ 

5 

5 

5/ 

4 

6 

ao/ 

44 

a/o 

jJ 

Bid. 

8Jd 

3 

6/44 

5/ 
lo|d. 

5 

ii 

4 
5 


J|d. 

■0/ 

6 

•/4{d 

9 

>/ 
4/ 
5 

V 

■i 

3/ 

6 

a/6 

6 

1/ 

5 

4 

54 

5/ 

454 

6 
5 

5/6 
a/8! 


Do    Non-Cm.  Prf.,  1879  too 
Ashley-grdns.,  L.,  C.  Prf.      5 
Do.       r  Mt.  Deb.  Stk.  too 
Assam  Rly.  &  Trdng.,  L., 
8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "B"Shs. 
Do.  New  Pref.  6  p.c. .. 

Do.  Debs.,  Red 

Ausl'lianPastrl,L.,Cu.Pf. 
Aux  Cla.sscsLabor,L.C.P. 
Aylesbury  Dairy,  Lt      ..I     1 
Do      4  p.c.  Mt.  Dbs.  1 100 
Babcock  &  Wilcox,  Ltd.    10 
Do.    6  p.c.  Cm    Prf.  I  10 
Baker  (Albert)  &  Co    ....      1 
Baker  (Chs.)   L..  Cm.  PI.      5 
Do.  '  B,    Cm   Pref.      5 

Do.      1st  Mt.  Db.  Stk    I  too 
Baku  Petrol.,  Ltd.  ... 
Do.     5J  Cum.  Pref. 
Barker  (John),  Ltd.     . 

Do.  Cum.  Ptef.    ....      5 

Do.  Ir.  iMt.  D.  Stk     ic, 

Barnagore  Jute,  Ld.  C.P.      5 

liarnum  &  Bailey    I 

Bell(R.)&  Co.,  Ltd 5 

Do.  1  Mt.  Dbs too 

Bell's  Aabeatoa,  Ltd t 

Do.    Mt.  Db.  Bds.,Rd.  too 
Benson(J.W.)L.,Cm.  Pf.    10 
Do.  Perp.  Mt.  Db.  Stk.  too 
Bergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4$  Db.Sk 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. .. 
Do.         Deb.  Stk.    . .  100 
Bradbury,  Gret.,  Ld.,^10     i 

Do.      5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     1st  Mt.  Deb.  Stk.  too 
Brighton  Grd.  Hotel.  Ld.j     5 
Do       Mt.Db.Slk.,Red.  100 
Bristol  Hotel&  Palm.Co., 

Ltd.  1st  Mt.  Red.  Deb.  too 
British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk |ioo 

Brit.&LlenKn's.l.T.A.,  L.I  I 
British  Insulated  Wire  ..|  5 
Do.  6  p.c.  Cum.  Pref.  5 
Hrni-h  Tea  Table,  Ltd...      » 

Do.      Cum.  Pref. 1 

Brit.WestinghouseElri-tru       g 
Brooke,  Bond  &  Co..  Ltd  I 
Browne  &  Eagle.  Ltd.   ..     10 

Do.    Cum.  Pref. 10 

Do.     Mrt.  Db.  Sk.,Red.  too 
Brunner,  Mond,&  Co.,  Lt.       1 

Do.     j£io  shares 7/ 

Do.  Cum.  Pref. 10   17* 


4 

U 

14 

IS) 

rd 

B0 
I 
I 

95 

7* 

9? 
■i 
5» 

1 

120* 
120J 
5| 
107 

124 

14 
14 
102 

4} 

4 

2 
99 

3 

H 

1 
7 

,61 

99 

li 
I 

'( 
7 

i 

1 

99 

i 

108 

104 

99 

w. 

16J 

1014 
e* 
104 

103 

41 

;, 

1 

102 

131 

12, 

li 

1 

1014 

95 
874 

i  91 
1 

104 
6 

a 

I 

io?J 

5 

21 


Commercial,  &c.  (continued)  : 


May,  Ltd 

Bucknall,  H.,.\ 


Do.     Cum  Pref. 5 

Burke,  E.  &  J.,  Ltd 5 

DO.     Cum.    Prof. 5 

Burlington  II lis.  Co.,  Ltd  i 
Do.  Cum.  Pref.  ....  i 
I  Do.  Patp.Deb.Stk.  ..Iron 
tCallard,Stwt.&Watt,l  CP  1 
Callcnder's  Cable  L.,  Shs.       t 

Do.     C.P I 

Do       l  D        Stk..  Red.  100 
C^'ttaretiaW.itet.  l"i  , 

Do.      (sod  issiu-1    100 

Catlton    Hoiel  ^4  Cm.  Pf.    to 
1  &  Co.,  Ltd.,  fro     g 
tatner  ICellnei  Alk.tlt  . .      1 
—     ia-ltaIinasWareh.&  M.Co.1 

4  p.c.  Pref.    5       14 

4       Cent.  Prod   MW    >f  R.A. 
I    i>t  Mi.  Sir.  Dana, 


1 

101* 
<} 

111 
100 

9t 
J' 


L«st 
Div. 


Name. 


3 

4 

4/ 

4i 

4 
7id. 

6 
7id. 

6/ 

4 
5'3 

0 

44 

10/ 
6d. 

4 
■/ 


■4/ 

=/ 

1/6 


■  /'! 
7 

4 
10I 
.'4; 

od. 

5 

4 
«/ 
6 
44 

a/6 

5/3 

7/6 

0 

5 
1/6 
i/4i 
9{d. 

5 

4 

7id. 
5(6 

.* 
5 

9/ 
3/ 

u 

4 
5 

4 


•/£ 
8/ 
4!| 

u 

8/ 


7ld.  Chadburnr«Telef.,Ld... 

o  Do.       Cum.  Pref.  .... 

6  Champagne  FrercsCm.Pf. 

5  Chaphn(W.H.)ftCo.,C.P. 
5i  Cityf;  rV.End  Prop«.C.P. 

4  Do.   Ml.  Deb.  Slk 

a/6    CityOffices,  Ltd 

3»  Do        Mt.  Deb.  Stk... 

3  Do.  Unsec.  Db.  Stk.  . . 

4/9!  Cy.  London  Rl.  Prp.,  Ld. 

3i  Do.    Deb  Stk.  Red... 

3  Do.       Do 

9/  Cy.   of  Santos  Imprrts., 

Ltd.,  7  p.c    Pref. 

0  Do.  Cum.  Pref  ... 
10/  Clay  Bock ,  &  Co. ,  Ltd. . . 
8  Do.     Cum.  Pref. 

6  Do      Mort    Deb 

£iO       Coats,  J.  (4  P.,  Ltd 

4/  Do.       Cum.  Pref.  

,4  Do.       D.S.R 

9',    Coburg  Hotel,  Ltd 

Do.        Deb.  Stk.  Red. 

3/  C.Gen.d'Asphtes.deF.L. 

5  Do  Non-Cm.  Prf.  . . 
5}  Cons.  Lndn.  Props.  C  P. 

4  Do.       1  Mt.  Db.  Stk.  100 

5  Cook,  E.  &  Co.  Cum    Pf.      5 
4  Do.     1st  Mt.  Db.  Stk.    100 

Cory,  W.,&Sn,L.,Cu.Pf.       5 

4  Do.  rst.  Deb.  Stk.  Red. 

a/      Crisp&Co.,  Ltd 

6|  Do.      Cum.  Pref 

1/9,  Crompton    &   Co.,    Ltd. 

5  uo.  1st  Mt  Reg.  Deb. 
S  Crosfield  &  Sons  C.P.Pf. 
4|  Do.    44  1st  Mt.Db.Sk. 

44         Do.  44  "A"  D.  S. 

4/6  Crossley, J  ,  &  Sons,  Ltd. 

5  Do.  Cum.  Pref 

Crystal  Pal.  Prf.Ord 

Do.  5  pc.  Pref... 
Do.  3  p.c.  1st  1895 
Do    4  pc.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^ao  Shs 

Do.    Deb.Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  HtL.L. 
Do.  Deb.  Slk.,  Red.. 
Devas,  Routledge&Co.,L. 
Dr.Tibblcs'Vi-Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
DoultonSCo.L.,5p.c.C.P. 
Do.  1  M.  ip.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd.. 
Do.  Def  .... 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd. 

Edison  &  Swn  Uld.  Elec. 

Ltd.,  "A"  £5  Shs.... 

Do.      Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.Db.  Slk... 

Eley  Bros..  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton   

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Brans.,  1).  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  t  Mt.  Db.  Sk.,  Rd. 
Evening  Artw,  L.,  C.Pf. 
EvercdS  Co  ,  L.,  /loSh. 

Do 

Fairfield  Ship!..,  I,., C.Pf. 

Do.     a  Mon 
Field,  J.  C.  &  J.,  Ltd.  .. 
Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Foidham,W.B.,&Sn«.Ld. 

Foie-st.  Warehouse  Ltd 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.B.& Sons, Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  I.      loj 
.  Chalmers,  Ltd  . .       3 

Do.  ^    Regd.  Debs 00 

Frederick  Hotels  Cm.  Pref.     10 

Do.    1st.  M.  D.  S 100 

Oenl  Hvdraul  Power,  I.. 
OUbtj-fW.  &  A.)  Deb... 
Goldsl>rn.,Mort&Co.,L. 
"A"  Deb.  Stk.,  Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld.,sp.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd. 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.Deb. 

Grand  H'l,  Kaslb'rne,  Ld. 

Greenwich  Linoleum,  Ltd 

Hagemann,Ld.,Cuin.  Prf. 

Ltd.,     Ord. 

Slk 

Hampton  &  Sons,  Ltd.,  1 

Mi.  Do.  St  Red 

Harauvwth,  1 

,  Barber,  Ltd.  . . 
H  -"rod's  Stores,  Ltd  .... 


I 


t 

1 

1 

S 

101 

»i 

10/4 

75, 
16 

vi 
9 

f 

12 

119} 

17 
1001 

1. 

100 

!J 

,01* 

104 

103 

5 

10a 

lOl] 

94 

IOJ4 
102} 

b 

6 

1 

J 

DOl 

o4 
119 
1C4 


J|d. 


6d. 

6/ 


i 

90 

h 

U 

116 

J 


?5| 
2 

21 

102 
25 

i 

a 

1104 

13* 
i0 

li 


103 

?! 

% 

1  ■ 

1 
1014 

9J 
1004 
18S 
106 

724 

5| 

17 

131 

1.-3. 
HO, 

? 

1 

374 

93 

lt 
it 


Commercial,  Ac.  Uontinutmt:— 


Div. 


s/6 
1/ 
7/ 

I! 

e;j. 
5 

i 


M. 


Name 


i 


(A 


td. 


8Jd. 


Harrod's  Stores  Cm   Pref. 

Do.  Founders'  Shrs. 
Head ,  Wrigbttoo  ft  Co. . . 
Henley's  leleg.,  Ltd 

Do.     Pref  Shs 

Do.  Mt.Db.  Stk., Rd 
Henry,  Ltd 

HilWR.&J.)   

Do         Pref 

Do.  1  Ml  Deb.  .. 
Hill  (R.  ft  Co.),  Cm.  Pf. 
Holbrn.  ft  F rates.  Ltd... 

Do.    Cum. Pref. 

Do.    Deb.  Stk.    

Home&Col.Slrc.L  C.P 
Hopwood  ft  Crew, L. .  Ord 
Hornsby,  Ltd.,  rClo  Shs. 
Hotcbks.  Ordn.,  Ltd.... 

Do.        5  p.c    Cm.  Prf. 

Do.        1M1.  Dbs.,Rd. 
Hll.  Cecil   W.,Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
Houldei  Bros.  Cm.  Pf. 

Do.  isl  Deb.  Silt... 
Howard  &  Bulgb,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell, J.  Ltd.,/sSl.s. 
Idris&Co  6p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.  Red. 
'Illus.Ln.Nws.."Sketch' 

Do.  4D.C.M.  Db.  S.  R. 
Impl    Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd    Wood  Pave,  Lid 
nd.  Rubber.Gla.  Per.  Ltd 

Do.  1  Mt.  Debs.,  Red 
IogersoIlSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.   Tea,  Cum.   Pref. 
JarrahdaleJar.For.&RI.P 

Do.        1  Mt.  Deb  . 
Jays,  Ltd 

Do.        Cum.  Pref.. 
Johnson,  Mauhey  Db.  Sk. 


Jones  ft  Higgins,  Ltd 
Do.  1  MtTDh.  Sk. 


Rd 


Kauri  Timber  1st  M.  Deb.  tcs 

"5/  Kelly's  Direc.,  Ld.,  C.  P. 
4         Do.  Mort.  Db.Sk.,  Rd. 

44      Kens'tonPal.  Man.  M.  D.S 

4/       Kin  loch  &  Co.,  Lid 

6  Do.         Pref. 

/6      Kodak,  Ltd.,  Ord 

6  Do.        Cum.  Pref 

5       Lady's  Pictorial,  Ld.  CP. 

5        LaGuairaHarb.,L.,D.Sk. 

£1        Do.  a  Mr.  7  p.c.  Db.  Sk. 

—      Lagunas  Nitrate,  Ltd. 

4/      Lagunas  Syn.,  Ltd.     . 

j  Do.  1  Mt.    Debs.,  Red. 

1/6     Lautaro  Nitrate,  Ltd 

5  Do,  1  Mt.    Debs.,  Red. 

to/  Lawes  Chem.  I.., /loshs. 
14/  Do.  N.  Cm.  Min.  Pref. 

5  Les*er  Bros..  L.  Cm.  Pf. 
54  Lewis&Allenby.L.Cm.Pf. 
44  Do.  Deb.  Stk.  Rd. 
b  Liberty,  L.,  6  p.c.  Cm.  Pf. 
ao/     Licbig's,  Ltd 

6/  Linoleum  Mnnftc.,  Ltd. 
1/6    Linotype,  Ltd.,  Pref.  .     . 

6  Do.     Def. 

4  I  Do.  1  Ml.  Deb.  Sk.  .. 
1/       Lipton 

6d.       Do.    sp.cPref.      

4  Do.    4P.C.  Deb.      

8/      Lister  &  Co. ,   Ltd 

5  Do  Cum.  Pref.     

7/6      Liverpool.  Nitrate    

s4  Lockharts,  Ltd.,  Cm.  Pf 
6/      Ldn  Comcl.SaleRmv.L. 

8/  London  Nitrate,  Ltd. . 
6/  London  Pavilion,  Ltd. 
4/      Ldn.ProdCI(-.Ho.Ld.j£io 

4ld.  Ldn.  Un.  Ijiun.  L.Cm.Pf. 
s/6  Lonsdale  J  &  I. Ld.Cm.Pf 
5/       Lovell&   Christmas,  Ltd. 

6  Do.     Cum.  Pref. 

4  Do  Mi.  Deb.  Slk., Red. 

i/i>  Loveys  (J),  l..,Ord 
1/3  Lyceum  'theatre  .. .. 
0  Do.       6  p.c  Cm. 

Lyons,  Ltd 

Do.  1  Ml. De- 
Machinery  Trust,  Ltd.    . 
Do.  4J  Deb.  Stk    .... 

ice.  L.,  Cm.  Pf. 
Mangan  Brie.,  L. ,Ord. 

Do.         Cm.  Pf... 
Marshal  l&Slgrove.  M  t.  Db. 

Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

Matherft  Piatt,  5  p.c.  C.  P 


a/3 

44 

44" 

5/ 

6o. 

6 

4i 

a/ 
6 

5/ 

5 
■/ 

9 

•/ 

H 
*i 

>/ 

6 
•/t 

4 

>,f 
si 
'. 
I 

tH 
•A 


pf. 


Maypole  Dairy,  L.,  5  p.c 
Marawattee  Tea,  Ltd.     . . 

Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.  Pf 

Deb.  Stk. 

Mecca,  Ltd 

Melli.i's  Food.  Cum.  Pref. 

jMrtio.  Indus,  llwlgv.l.td- 

Do,    00.  Cam   Ptef    .. 

Piop.  I.  .Cos,  Pf. 

IX>.     1  st  Mt  lVhs.  Stk. 

-  Kr»m,  Ltd 

Cum.  Pref.  

Milner    Safe.  Ltd 

Murrsf  ••         oc.  C.  Pf. 


5 
5 

i 


6io 


Zbe  Jnvestors'  IReview* 
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Commercial,  &c.  {continued) : — 


Last 
Div. 


i 


5 

6/ 

5 

4/ 
1/6 

6 

6d. 
«/ 
60/ 
.0/ 

44 

10/ 

6 

Si 
4 
7jd. 

3/ 

5 

4 

6/ 

J%1 
6 
5 
Si 
2/6 

| 

4jd 
6d 

16 

A 
W 

5 
18/ 
6 

aid] 

5 

8/ 
5/ 
6 

3 

5 

S 
7/ 
6 

6d 

5 

8{d. 

5 


5 

8|d, 

5 

4 

5/- 

7/ 

4 

4/" 

1/ 


i 

*i 

»/6 
1/6 
6d. 
2/6 

S 
10/ 

7 

4 

•/ 

3/ 

5/ 

5 
8;d. 

4|d 

5 

4 

°7 

5/ 
3ld 

J/6 

6 

4* 


3/6 
5 

4/ 
S 
5 
5 
5 
4 
6/ 
4$ 
4 
5 
'  4 
I  Si 
4 
9/ 


Name. 


MurrayL.4JiM.D.S.R.  .. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J..  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobei-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 
Paquin,    td 

Do.        Cum.  Pref. 

Paterson  Laing&  B.  L.C.  P. 

Do.    1st  Deb.  Stk 

Pawsons,  Ltd.,  j£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pears,  Ltd 

Do.        Cum.  Ptef..... 

Do         Deb.Slk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.   Pref.. 

Do.         M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&  Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L, 

Do.      8  p.c.  Cum  Pref. 

Do  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. . . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  r  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  istChg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.  Cum.  Pref.  . . 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl,  Aquarium,  Ltd 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.  r  Mt.  Deb.  Stk. 
SchibaiefY  Petroleum 

Do.     Cum.  Pref. 

Schuitze  Gunpowder  .... 

Do.  Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  . .  _. 
Spencer,  Turner,  &  Co. 

Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 

Do.   "A"Db.  Stk  Rd. 

Do.    "B"rDb.Stk.,Rd. 

Do  Fd."C"rDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.  Debs.,  TQT4  .... 
SteinerLd.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.        Deb.  Stk 

Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Sweetmeat  Automatic,  L. 


103 

P 

53 

94', 

9BJ 

13 

3 

lOOJ 

is 

15 

16 

ii 

28 

15} 

18 

9?1 

96 

1024 

A* 

120 
6 
6 

Jt 

10 

107 

1 

5 

36 

6] 

II64 

1J 

4 

.0 
jj 

19j 

97 

11} 

101 

7 

106J 

i 

1024 
ij 

i 

1024 

ij 

i.1 
102 

i 

llj 

974 
5] 
24 

y 

3.'. 
87' 

;sj 

I 

i 

101) 

11 

14 
104} 

18 
5 

9 

2} 

t 

1 
B7 
12 
151 

1 

» 

1081 


71 
N 
111 

n 

no 
1034 

Oil 

yr>: 

17 

54 

103 

12 

1011 

31 

90 
10     12 

100  11031 

I  I    33 


Commercial,  &c.  (continued) : — 


Last 
Div 


Namb. 


6d. 
1/ 
30/ 
2/6 

V 

4 
9d. 

si 

7td. 

5 

1/6 

5 

4 

6 

4/ 

7 

\ 

7/6 

3/ 
7|d. 

fa 

4d- 

u 

6/ 
6 

Ji 

20/ 

4/ 

3i 

■3/ 
5 
2/6 

./ 

5 


4i 

6d. 
6 
5 

5/ 
5 
4 
7/ 
1/4! 
cd. 
5/ 
6 

2/6 
1/ 


8|d. 

3 

7jd. 

4 


Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref. 
Teleg.  Construction.,  Ld 

Teleg.  Manuf. .  Ltd 

Do.  C.  P. 

ThamesIronw'ks5p.c.C.Pi 

Do.  4p.c.Irred.rM.D.S. 

T.  R. ,  Drury  Lane,  Ld.  £1 

Tilling,  Ld.   Cum.  Pref. . 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

T ravers,  Ld.   Ord 

Do.      Cum.  Pref.     

Do.       r  Mt.  Dbs.,  Rd. 

TucumanSug.,  1  Dbs.,Rd. 

United  Alkali  Ltd. 

Do.     Cum.  Pref. 

Do      Mt.  Db.Stk.,Rd. 

Un.  Lankat  Plant., Ltd. .. 

Val  de  Travers  Asoh.,  L. 

V.  den  Bergh's,  L.,Cm.P. 

Do      6  p.c  "B"  C.P. 

Vinolia  5  p.c .  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.   .. 

Do.  4  p.c.i  mt.db.stk. 

Walkers     Park.  Mt.  Dbs. 

Wallis.Thos.  &Co.,  Ltd. 

Do.  CumPref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Ds.iMt.Db  Sk.  Red. 

Do.  Irred.  "B"Db.Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,  R.,  Ltd.,Deb.Stk. 
White,  Tomkins,  Ltd .... 
Do.  Cum.  Pref. I 

Whiteley,L.,4p.c.rM.l>.> 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardsrn&  Co 
Do.  s  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterhottm.Ld.,  Cm.  Pf. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P.  .... 

Do.      r  Mt.  Db.  Stk. 

Y'kshireWoolcombersAss. 

Do.  4  p.c.  1  Mt.  Db. 


■ 


38 
11 
53 

94* 
U 
5* 

100 
1 

41 

2 

113 

100 

101 

13 

71 

IC24 

2  A 
80 

3 

1 
i 

89 

74'. 
18 

;:< 
'■i 

103 

97 

18 

13] 
9 

10 

11 
21 
J| 
1 

H 
2s 

23 

i 

574 

101 

89 


105 
6} 
8 

1C0! 
4 

i' 

13.', 

106 
81 

?! 
ij 
13] 

1" 
1 

100 


Corporation  Stocks,  &c.  (continued):— 


Last 
Div. 


Name. 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c 

Auckland   City,    '79.. 1930 
Do.  Deb.  Ln.,  '83.. 1934-8 

Auckland  Harb.  Debs 

Do.  191 7 

Do.  _  1936 

B.  Ayres  City  4}  p.c 

CaDe  Town  Debs 194- 

Do.    3I  Debs 1948 

Chicago,  City  of,  Gold  1915 
Christchurch    ........  1926 

Copenhagen  

Cordoba  City  Sterl 

Do.     6  p.c. 


too 

IOO 

too 

100 

[GO 
[  00 

too 

IOO 
[6o 

too 
too 

u>o 
.1925:100 
.  1Q:.3  ICO 


Dunedin  (Otago)  . . 
Do      Consols 

Durban  Insc.  Stk 1949  too 

Gisborne  Harbour. . . .  1915  roo 

Hamilton 1934  100 

Hobart  Town  ....  r9i8-3o  too 
LauncestonTwn.  Dbs.t9t6  too 
Lyttleton,  N.Z.,  Harb.  1929  too 
Melbourne  Bd  ofWks.1921  100 
Melb.  City  Debs.  ..1908-27  too 
Do.  Debs.,  t915.20.2z' 100 
Melbne   Harb.  Bds.,ioo8-J  100 

Do.     do 1918-21  too 

Do.      Tms.Dbs  1914-16  100 

Mexico  City  Stg too 

Montevideo too 

Montreal  Stg 1874  roo 

Do.  1933  100 

Do.  Perm.  Deb.  Stk....  too 
Do.  Cons.  Deb.  Stk.  103?  100 
Napier  Harb  Debs. . .  1020!  too 
too 

IOC) 

100 
too 

[00 
1 00 
[00 


Do.  Debs 

New  Plymouth  Harb. 1909 
Oamar'l  Boro.  Cons. . .  1920 

OtagoHarb.  18S1 1921 

Do  Debs.    ..1921 

Do  Cons.    ,.r934 

Ottawa  City  Debs.    ..1913 

Pietermaritzburg    3}   p.  c. 

Con.  Stk t939 

QuebecC.C0upon.r878  1908 

Do.  Debs 1923 

I     Do.  Cns.  Rg.  Stk.,  Red.". 


too 
too 


90 
133J 
115 
105} 
111 
118! 

76! 
105} 
100 
103! 
123.J 

93 

23 

28 
121! 
106 
1071 
105 
101 
111 
101 
122! 
103 
100 
103 
106} 
1021 
1061 

98 

71 
1021 

98 

92i 
1C6" 
111 
lOS 
103! 

96 
114 
106 
106 
1024 

95 

'.108 
I  98 


I  Rio  Janeiro  City  100 
Rome  City  2nd  to  Sth  Iss.  100 
KosarioC.  6  p.c.  stg too 

St.  Louis  C.  (Miss.)..  1911  too 

Do.  ..1913(100 

Santa  Fe  City  Debs 100 

6  Sofia  City    100 

5  Sth.  Melbourne  Debs.  1915  too 
t!  Do.         Debs  ....1919J100 

5      Sydney  City    1904(100 

4  Do.        Debs.    1912-13  too 

4  Do.    do.  (1894)  .  .19191100 

7  Timaru  Boro  7  p.c. . .  1910  100 

5  Timaru  Harb   Debs   1914  '  100 

5  Toronto  City  Dbs.  1919-20  100 

4  Do.  Strlg 1922-8  roo 

4  Do    Local  Imptov 100 

3!  Do.  Bonds..  1929  too 

54    Valparaiso  100 

4      Vancouver   1931  100 

4  Do      1932  100 

6  Wellington  Con' Deb.  1007  100 
6  Do.  Wtrwks  Dbs.,  1880  too 
4!  Do  Debs..  1893. ...  1933:100 
4  Do.         Harb 1907100 

4  Westport  Harb.  Dbs.  1925  100 
6     j  Winnipeg  City  Deb. . .  1907  — 

5  '    Do ">'*'  — 


77 
95 
13 

106 
1031 

23} 
78" 
101 

100 

1041 
103 

104 
12C. 

107 

114 
103 
1C0 
99 
103 
104 
103 
1061 
121" 

10a 

103 
108 

102 


Financial.  Land,  &c.  (continued)  : — 


Last 
Div. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


17/ 

X 
IOO 

BS 

$100 


5  jAgncy.Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd   100 
6      Amer.F'ehld  Mt.  ofLon., 

I  Ld.  Cum.  Pref.  Stk.  ..  100 
4l  Do.  Deb.  Stk.,  Red  ..100 
1/4^    Anglo- Amer.  Db.  Cor.,  L.      2 

4  Do    Deb   Stk.,  Red   ..100 
£4        Ang.-Ceylon&  Gen.  Est., 

Ltd.    Cons.  Stk 100 

Do.     Reg.  Debs.,  Red. '  100 

6  Anglo-French  Cum.  Pref. 

5  !  Argent.  Land  &  Inv.  Ld., 
I     Cum.  Pref. 

—  Argent  Stbrn.,  Ltd 

—  Assets  Fnders.'Sh.,  Ltd., 
6'      Assets  Retdiz.,  Ltd.,  Ord., 

2/6    j         Do.     Cum.  Pref. 

35/  lAustrln.  Agricl  ^25  Shs. 
44      Aust.    N.  Z.   Mort.,  Ltd., 

Deb.  Stk.,  Red 100 

4!      Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red.  100 
5  Do  "A"    Mrt.  Deb. 

Stk.  Red 100 

2.6     Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ^25  Shs.    ..      5 
1/6        Do.     New,  £25  Shs...      3 

4  Do.     Deb.  Stk too 

3  Do.  Do 100 

5  Bengal  Presidy.    1  Mort. 

Deb.,  Red 100 

12/6     Ilritisb   Amer.    Ld.  "A"      1 

—  Do.                     "H"    24 
1/2;  Brit.&Am.Mt.Ld.£io  Shs 
5/          Do.  Pref    

4  Do.  Deb.  Stk.,  Red.  .. 
1/3    Brit.  &  Austrlsn  TstLn., 

Ltd.  £2$  Shs 

•td.  Brit.  N.  Borneo  £1  Sbs. 
4^d.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
f  B.  Aires  Harb.  Tst.,  Red. 
30/      Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref. 

4        Canada     Perm.    Loan    & 

Sav   Perp.  Deb.  Stk... 

4  Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk.... 
4I     CreditFoncierofMauritius 
1st  Db.  Stk 

6  {Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

2/45    Deh.  Corp. ,Ld.,  j£ioShs 

5  Do.  Cum.  Pref.  .... 
4  Do.  Perp.  Deb.  Stk... 
9d.    Deb.Corp.  Fders'  Sh.,  Ld. 

4/o|    Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

4i         Do.    Deb.    Stk.,   Red. 

4  Egypt.  Govt.  Iir 

5  Equitable  Revers.  In. Ltd. 

5  Frhld.&Lshld.In.Co.C.P 
50/     Genl     Reversionary,  Ltd. 

3!     Holhorn  Vi.  Land  

44      House  Prop.  &  Inv 

25/     Hudson's  Bay    

—  Hyderabad  (Deccan) 

6  Impl.Col.  Fin.  &  Ag.  Cp. 
4!      Imp!.    Prop.    Inv.,    Ltd., 

I     Deb.Stk.,Red 

1/3     Jr-ternatl.    Fincial.    Soc., 

Ltd.  ,£74  Shs 

4  Do.     Deb.  Stk..  Red... 

a/ii     Ld.  &  Mtge.  Egypt,  Ltd. 

£i8Shs 

5  Do.    Debs.,  Red 

4}  Do.     Debs.,  Red 

44      Ld.  Mtge.  Bk.  Victoria  4! 

p.c.  Deb.  Stk.   .. 
2/9^   Law  Debent.  Corp.,  Ltd., 

£10  Shs 

4!  Do.     Cum.  Pret.,    

4  Do.    Deb.  Stk 

2/3     Law  Land,  L.,i!Cm.  Prf. 

10/-     Ldn.  &  Middx  Frhld.Est. 

^Shs 

4/      Lndn  &  N.  Y  Inv.  Corp. 
Ltd 

5  Do    5  p.c.  Cum.  Pref. . 
5/       Mort  and  Deb.,  Ld.,  Pf. 
4J  Do  4I  1st  Mt.  Db.  Sk. 


H 


35/ 


81 

Bo] 

92 

2 

103 

49! 

102) 

11 

1! 

21 
16 

H 

6 

691 

89 

84 

74 

44 

24 

1034 

80 

103* 
24 
18 

io3 

98 

u 

i, 

I 

1064 

85 
321 

$4 

96 

99 

98| 

86 

3J 

10J 

105 

3 

"4 
94 
104 
1041 
94 
105j 
102" 
82 
22} 
1| 
104- 

92} 

u 


102 
102 

76] 

I? 

1094 


5 
4! 

3/6 
4/ 

i/9 


4 
8;d. 

.?! 

4 

4 

85/ 

2/6 


3/7 

4 

3i 
50/ 

2,8 ; 

1/6 
4 
h 
3/ 

*i 

6 
S 
22/ 
2/6 

4 
4 
1/ 

b/j 

4/7 

5 

3/ 

i/9i 

41 

tOjd. 

4 
5/6 


>i 

4 
6d. 

41 


10/ 

4 

4i 


Name. 


.0/ 


Mtge.  Co    of  R    Plate, 

Ltd.  ^10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  £?s  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L. 

N.  S.  W.'Mt.'idV,  &  'A!  L. 

I     Do.     Deb.Stk 

N.Z.  &   R.  Plate  Land, 

!     Ld.,;£5   

[N.ZId   Assets  Rea   Deb. 
N.ZId  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.     2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst   &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6p.c.  1  Mt,| 

Debs.,  Red 1100 

Queenld.  Invest.  &  Ld... 

Mort  Pref.  Ord.  Stk... |ioo 

Do.      Ord   Shs     6} 

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.  Deb. 

1903-6 

Reversiony.  Int. Soc, Ltd 
Riv.  Plate  Trst.,Loan« 

Agcy,L.,**A'  j£ioShs 
<)ef."B" 

Do.     Db.  Stk., Red.... 

Santa  Fe  Land     

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Inv.Ltd.  too 
Do.  Guai.  Pref.  100 

Do.  Guar.  Pref. 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.  &Agcy.  ofAustrlsa  , 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  .. 

Do.    New,fully  paid.. 

Do.     Cum.  Pref. 

|Trust  &  Loan  of  Canada 

^20  Shs ... 

Do.    New  ^20  Shs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,^10  Shs. 
Union  Mort.  &  Agcy.  pt 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Do      Deb.Stk 

U.S.  Deb.  Cor.  Ltd.,  £& 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk..  too 
U.S.  Tst   &  Guar.  Cor., I 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    


2 

jj 

IO 

11* 

BOQ 

110 

IO 

91 

8 

8 

5 

H 

■j. 

H 

97 


102 

74 

i 

IJ 

t 

79 

10! 

851 

96 
109 

4 
3 

104 


34 

554 

114! 

841 

20  j  481 

2}      3 

100    100 

100  103 


11J 
7 
101 


H 


11 

103* 
HI 

11 

70} 

574 

1034 
111 

774 
221 

1021 

951 


FINANCIAL    TRUSTS. 


«d. 
5 

4 


£4 

4 
4 
4 

4l 

1110/0 

4 


7 
4 
6 

M 

44 

1/ 

4 
4 
4 

i 


4< 

6 
4 
5 

6 

4 


Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4!  p.  c.  Prefd 

Do.     Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.  Deb.  Stk.  Red. . . 
Army&  Xavy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  S        

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.  4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd 

Do.     Defd 

Do.    Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do  Perp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  jCio    .. 

Do.     Pref.     

Do.  Deb.  Stk.,  1915.. 
CInl. Sec,  Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  I  P. 
Do.    5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk    .... 


101 


IOO 

821 

too 

lh 

IOO 

102 

IOO 

118 

IOO 

1041 

1024 

IOO 

IOO 

102 

too 

544 

IOO 

102 

IOO 

724 

IOO 

934 

IOO 

102 

IOO 

.38 

IOO 

106 

IOO 

103 

IOO 

122! 

IOO 

103* 

IOO 

1221 

IOO 

97! 
11H 

IOO 

2* 

i 

IOO 

684 

IOO 

931 

IOO 

101 

IOO 

66! 

IOO 

92 

IOO 

774 
151 

too 

IOO 

1051 

IOO 

102 

IOO 

1011 

IOO 

1131 

IOO 

781 

IOO 

111 

May  ir,  1901. 


Zbe  Snvestors'  IRevtew. 


Financial  Trusts  (.continued)  :— 


Last 
Div. 


Name. 


1Z6J 
109 

B2J 

101 

1091 

65 
ION 

10 
15 

97J 
U| 

no 
100  100 

90J 
28] 

102 


5       Foreign  &  Colonial  Invt., 

Ltd.,  Prefd ico 

5  Do.       Defd 

49  Gas,  Water  &  Gen.  lnvt., 
Cum.  Prafd,  .Stk.. 

a  Do.       Defd.  Stk 

4  Do.       Deb.  Stk.     . 

5  Gen.  &  Com.  Invt..  Ltd., 

Prefd.  Stk 

*}  Do.       Defd.  Stk 

4  Do.       Deb.  Stk     .... 

1/9     Globe  r/elegph.fitTsi.  ,I.td. 

6  Do.  do.       Pref. 
41      Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

£*  Do.        Defd 

49  Do.        Deb.  Stk 

4  Do.  do. 

49     Guardian  Invt.,  Ltd., Pfd. 
«/  Do.  Defd 

4  Do.       Deb.  Slk 

5  Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

«  Do.       Defd 

41  Do.       Deb.  Stk 

5,       Indust.&Gen.  T.st.,  Ltd. 
3*  Do        Deb.  Stk.  Red 

49      Internat   Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

4  Do        Deb.  Stk 

4        Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Dc.     Deb.  Stk.  Red 
Ldn  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

»  Do.        Deb.  Stk.  ... 
Ldn.Tst.,Ltd..Cum.Prfd.  100 

Do.  Defd.  Stk 1 100 

Do.        Deb.  Stk.,  Red 

39         Do.  Mt.Deb.Stk.,Red 

Mercantile  Invt.  &  Gen. 

Lt!.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd., Pref.  Stk 
Do.  Ord 

4  Do.  Deb.  Stk 

3  Metropolitan 

4  Mexican  Central  Ry.  Scrip 

4p.c.  "A"  Deb.  Stk.... 

4  Do.  4  p.c.  "B''  do 

4  Do.  4  p.c.  "A"  Scrip. . . 

4  Do.  4  p.c.  "B"do 

5  Municipal.  Ltd. ,  Prefd. . . 

—  Do.     Defd 

49  Do.     Debs 

5        New     Investment,     Ltd. 

Ord 

5  Omnium  Invest. ,Ltd., Pfd. 
*/  Do.        Defd 

4  Do.  Deb.  Stk. 
6/      Railway  Deb.   Tst.    £20 

5  Do.  Debs..  Red.  .. 
49  Do.  Deb.  Stk.  191 1 
4  Do.  do  1927 
4        Railway  lnvs.Ltd.  Prefd. 

»t/7  Do  Defd 

8/      Railway   Share    Trust  & 

Agency  "A' 

7*  Do.       "B"  Pref.Stk 

49      River  Plate  ft  Gen.  Prefd 

4  Do.       Defd 

5  Scot.  Invst.,  Ltd. .Pfd.Stk 
£'  Do.  Defd... 
4  Do  Deb.  Stk. 
49      Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

£3          Do.       Defd.  Stk.  ... 
4  Do.       Deb.  Stk 

6  Sth.AfricaGoldTst.,C.  P 
5}  Do.    istDebs.   Red 

75 J-    Stock  Conv.    &     Invest. 

Ltd.,  £2  Shs 

4J         Do.  do.  4jp.c.  Cm.Prf.iioo  '113 
3}         Do.    Ldn.  &N.  W.  tst. 

Charge  Pr-fd.  too     99} 

4         Do       do.  andChgePrfd.lioo   103 

M/        Do.      do.  Defd.  Charge  too  I  22 

3         Do.    N.East.tChtrePfd.  too     82} 

Do.     N.  East  Defd.  Chge  100  !  40 

i         Submarine  Cables     100    122) 

s        U.S.  &  S.   Amer.   Prefd.     too  i  100 

SO)       Do.         Defd :,oo     i8) 

4  I     Do.  D«h,  Stk 100    10S| 


Gms  and  Electric  (ontinutit)  — 


Last  J 
Div.  I 


Name. 


Iron,  &c.  (continu,<D  :— 


1M 

47 
108| 

104 
96* 

77, 
11 
101 
103 
113  J 
102 
105) 
93 
109 
94 
67  J 
101 
95} 

1091 

61 

too  [106 

100  lioij 

too  '109} 
109, 


a/  Brush Electl.  Knging.,L. 

6  Do.    6  p.c.  Pref. 

4*  Do.    Deb.  Stk.  . 

49  Do.     a  Deb.  Stk.,  Red. 

4/  P.  Ayres  (New),  Ltd.   . 

4  Dc.     Deb  Stk.. R      . 

13/  !CagliariGas&Wtr.,Ltd. 

—  Calcutta  Electric  Supply 

9/  |CapeTown&   DIM.  Gu 
Light&  Coke,  Ltd. 

49  Do.     Pref.   

6  Do.      1  Mt.  Deb. 

4/3  .Charing  Cross  &  Strand 

Elec.  Sup,,  Ld., 

4*  Do.             Cm.  Pf. 

a/6  Chelsea  Elec.  Sup.,  Ltd 


49  Do.     Deb.  Stk.,  Red. 

5  Chic.Edis'nCo.iMt.,Rd. 
8/  CityofLdn.  Elec.LbL.L. 

6  Do.     Cum.  Pref.    

5  Do.     Deb.  Stk.,  Red. 
12}      Commercial,  Cons 

93         Do.     New  

49  Do.     Deb.  Stk 

10  'Continental  Union,  Ltd. 

7  I     Do.     Pref.Stk 

4/  County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

6  Do.     Cum.  Pref 

41  Do.     Deb.  Stk.  Red. . . 

5j  Crystal    Pal.   Dist.  Ord. 

S  p.c.  Stk 

5  Do.     Pref.  Stk 

a'6  Edmundson's  Elec.  Corp. 

K/       European,  Ltd 

61      I     Do 

4.S.0  ;Gas  Light  &  Ck.   Ord. 


liooolOE" 

to      9 

10     12} 

too  1 124} 

100    2i7) 

too    207} 


M 

74 
94 
75 
77 
19 
101} 

97} 
BO] 

28 
too  |101 
7} 
too  108 
too  |1C3( 
100   102} 

ICO     101} 

100     18 

8  6} 
100  143} 
100  101} 
100  !  61} 
100  I  93} 
100  I  32) 
100  il02 


92} 
39, 
101 

1 
ico  106} 


3}         Do.      3}  p.c.  Max. 

4  Do.  Cons.  Pref.  .... 
3  Do.  3  p.c.  Deb.  Stk. 
J)      Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 
—         Do.  3}  p.c.  Do. 
10/       Hong  Kong  &  China,  Ld. 
9        llornsey  Cons.  Stk. 7  p.c. 

Max 

10        Imperial  Continental     .. 
.      3*     I     Do.  Deb.  Stk.,  Red  .. 

122)!      —      Ldn.  Elec.  Sup.  L 

6  I  Do.  6  p.c.  Pref,  .... 
4         Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

2/  Malta  &  Medit.,  Ltd.  .. 
6/  Metrop.Elec.Sup.,Ltd. 
4}  Do.     1  Mt.  Deb.  Stk. 

3}         Do.     Mt.  Db.  Sk.  Rd. 

5  [Metro,  of  Melbrne.  Dbs. 
1908-12 

4}     [Metro,  of  Melbrne.  Dbs. 
1918.32-4 

(Monte  Video,  Ltd 

6/       NottingHillElec.Ltg.,L. 

4/6    Oriental,  Ltd 5 

4/0*        Do.         New 4 

io;d.       Do.        do 1870        1 

3/6    'Ottoman,  Ltd 5 

</      [Oxford  Elec,  Lim j 

5        Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb I  too 

5       I  River  Plate  Elec.  Lgt.  & 

'     Trac, Ltd., 1  Deb.Stk.    too 
6/      River  Plate  Gas,  Ltd.    ..      10 

4  Do.      Debs 

•a      Royal  Elec.  of  Montreal 

4i         Do.        1  Mt.  Deb.    .. 

9/6    St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

J/J        Do.     Pref.   

29/  Do.  3}  Deb.  Stk 

ft,      San  Paulo.  Ltd 

—  Smithnd.Mkts.K.lec.Sply. 

4  '     Do.      Deb.Stk ,00 

8/       S.AIrican  Lighting  A 

—  Sth.  Ldn.  Elec.  Sup.,  Ld         4 
5}     'South  Metropolitan 100 

3  i     Do      3  o.c.  Deb.  Stk.      ito 

5  SoulhnunG.L.&C.Ord.S.    100 

4  Do.     4  p.c.  Deb.  Stk.      100 

6  Tottenham  ft  Edmonton 
Gas  Lt.  ft  C.  "A"     IOO 

4}     ;     Do.     31  "B" ,co 

10/      Tuscan,  Ltd 10 

5  Do.  Debs.,  Red.     ico 
West  Ham  10  p.c.  Stan.  I       5 

4  Do.     Perp.  Db.  Stk.     ico 

s;         Wstmnslr.  E]cc.Sup.,Ld.         , 


Nam*. 


IO 

BOO 


100    m 
—  210 


■5 

I 
I 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 
7/6 

4 
S 


V 

»/4l 


7 

ao/ 
■  »/ 


[Alliance  ft   Dublin  Con 

10  p.c.  Stand 

I     Do.        7  p.c.  Stand... 

I     Do.        Deb.Stk 

Austin,  ("..is  Lght.  (Syd.) 

Debs 1003 

'Bay  State  of  N.  lur.Sk. 
!     Fd.  Tst.  lid..  Red.    .. 

Bombay,  Ltd 

j         Do.         New    

B'rnmth.ft  P,  Elec 

Do.      4}  Cum    Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref 

Do.         Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Slk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand. .. 
1  ft   Kensington 

Elec.  Supply 

Do.     Cum.  Pref 


191 

13} 

102 

100 
821 

■'<:■ 

1.: 
10} 

262} 
18-1) 
130 
100  1114} 

too  225) 
ico  !l65 

20  :  41) 

10  j  25 
■  o  ,  20 


North's  Navigation  Coll. 

(1889)  Ltd. 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &   Knowles  Coal 

and  Iron ■ 

Do.    Cm.Pf.  "A"....      5 

Pease  &  Part,  I ,„ 

Do.  do.  4  p.c.  Per.D.S.  100 

Rhymney  Iron,  Ltd ^ 

Do        New   ^5  Shs.  . .       5 
Do.      Mt   Debs.,  Red.  100 

Russian  Col.  7  p.c.Cm.  Pf.  1 
Do.     6  p.c.  1st  Mt.  Db.  100 

SheltonIrn.,Stl.ftCI.(  ■>., 
Ltd.,  1  Chg.  Debs.,  Red.  100 
Do.  6  p.c.  2  Ml.  Dbs  R.  100 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    ..  ico 

Sth.  Helton  Coal,  Ltd  ..  10 
Do.    5  p.c.  Pref. 10 

Vickers&  Maxim,  Ltd  ..      1 

Do.     Pref. , 

Do.     5  p.c.  Prfd     Stk.  ,00 
Do.      stMt.Db.Sk.Rd.  100 

Weardalc  Steel  Def.  Ord.  1 
Do.  6  p.c.  Cm.Pf.Ord.  1 
Do.      4  p.c.Perp.Db.Sk.  100 

SHIr-tMNU. 
Alncansteam  .--tup,  I-  ally- 

paid 

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.     . . 

Do.  Red.  1st  M.  D.  S 
Australian  Un.  Stm.  D.  S 
Cunard,  Ltd 

Do.     ^20  Shs 

Elder  Dempster  4)  lM.D.S 
r'urntss,Withy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c   Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houider  Line 

Do.    5}  Cm.  Pf.    

Do.     ,t  1st  Mt.  Db.Stk. 

India    Gen.    Nav.  ft   Ry. 

Do.         5  p.c.  Cm.  Pi 

Indo-China Steam  Naviga. 

Khedivial  Mail  Staamabll 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leyland  &  Co., Ltd 

Do.  1st  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4 J 

1st  Mt.Db, , 

Mercantile  Steam,  Ltd.  . . 
Newman  &  Dale  5  pc.  I  m.d 
New  Zealand  Ship. ,  Liu., 

Do.  Deb.  Stk..  Red.  .. 
Nitrate  Producers'Si  m.hp 

Orient  Steam,  Ltd 

P.&O.Sleam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail.^iooShs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

Do.     "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  stk 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

West  H.mle]>ool  Stm.  C.P 
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.a 

113' 

100J 

100} 
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101 
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20 

114 
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124} 

1C7 

1 
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14} 

9 

9 

101 

94 
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7 
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107 

5} 

8« 
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101} 
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10 
93 
8 
99 
8 
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104) 
46 

SI 

9 

105 
10} 
97] 
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Mil 


TELEGRAPHS  AND  TELEPHONES. 

AtricaiiDirect,Lia.,Moil.|         1 

Debs.,  Red 100    100} 

Amazon  Telegrapn,  Ltd 


•"/ 

67 

4 

./ 

9  [J. 

6-1/ 
•4, 

•/ 

I/O 


4. 

40/ 

1/ 
to) 
r|d 

is/ 


IRON.  COAL.  AND  STEEL 

BatTOW  ll.rni.  Steel,  Ltd. 

Do.    6  p.c.  and  Pref. . . 

Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.c.  D.S.  Red.  ico 
Bengal  Iron  and  Steel  .-  1 
Bolck.,  Vaugh.  &  C,  Ld.l     1 

Do.     8s.  liab toj 

Brown,J.«tCo.,L.,  £1  Shi    1  >J 

ConsettIron,Ld.,£ioSh-       j 

Ebbw  Vale  Ste 

Coal,  Ltd.,  ^33  Shs.   ..    2u 

1  Crown  Spelter  ..       1 

v   Steel  Co.   0IC.1. 

Britain,  Ltd 1 

Lehigh  V.  CoaliMt.  sp.c. 

[    Guar.  Gd.  Cp.  Bds — 

Moss    Bav  Hematite 

[     and  Steel,  :st  Ml 100 

Nantygto  &  BUuna   I 

Ltd.,  Pref. «»i 

Narbudda  Coal  S  Iron,  I.  <3/ 
NcwSharlsionCoi:.,!,,  Pf, 
[Nw.Vancvr.CoaJ8tLd.,L.      1 
NawportAbrcTii,  Bk.  \    ; 

'    Steam  Coal,  Ltd 10 

North  Eastern  Steel  Otd.'     s 
1     Do  4>  tst.  M.  D.S too 


a 


60 

55; 
S.1 

a 

!8J 
|101 

16 

H 
*N 

102| 
10} 
K0, 
U5) 

u] 


Debs.  Red ico 

Anglo-American,   Lid.    ..   100 
Do.  6  p.c.  Prefd.  Ord...  100 

Do.  Defd.  Ord 100 

Chili  Telephone,  Ltd. 
Cnmclal  Cable,  *ioo  S 
Do.    Stg.    500-yr.    Deb. 

Stk.  Red 100 

Cuba  Submarine,  Ltd.    . .     10 

Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  4}  p.c.  Debs 50 

Direct  U.S.  Cable,  Lid. . .     30 
Direct  W.  India,  L,  Dbs.  ico 

Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red    100  '114 

Eastern  Exte     -ion 10      l-o 

Do.     Mori    Deb.  Slk...   100    llli 
Eastn.  &  S.    ifric,  Ltd., 

Mort.D    |,s 1009  too    HO) 

Do.  Mot      Dcls.i.V. 

V    35    1(0) 

Grt.  N  '•,    Copenhagen...     10      24 
dBer.,  Ld.,is, 

-Mi.  Db. 100    101} 

Indo-European,  Lid 25      47 

London  Platino- Brazilian, 

Ltd.,  Debs 1934100 

idao  Telephone  . .       1 

Do.         s  p.c.  Cm.  Pf.       1 

■A  Telephone,  Ltd.      5 

Do.  Cum.  i  Pref.    ....     10 

Do.  Cum.  2  Pref.     ....     10 

Do.  NonCum.  3  Pref..      5 

Do.  Deb.Stk.,  Red.   ..  100 

Orienlal  Telephone,  Ltd..      1   1 

ro.Tlg.Dbs.,Rd.  too 

Reuteis,  Ltd S 

Un.Riv.  Plate Telph.,Lld.      5 
Do.  Deb.  Stk.,  Red.  . .  too 
West  African  Telg.,    Ltd. 
5  p.c  Mt.  Debs., Red...  100    98)  | 


;1C4} 


1? 

u 

100. 
1 

104) 


All 


Telegraphs,  hc.U'nlinutJ)  — 


Last 
Dhr. 


N'A-ir. 


■2    C 


w.t 

'■    Do.  Dbs 

W.India  &  Panama,  Ltd. 

:     Do.  Cum.  1  Pref. 10        6} 

Do.  Cum.  2  Pref. 10  I     6 

Do.  Debs.,  Red 100    104} 

Western    Telegraph  Ltd. 
I    Do.       Debs.,  3  Set.  .. 


TRAMWAYS  AND  OMNIBUS. 


a/       Anglo-Argentine,  Ltd 

6  Do.     Deb.Stk 

4/      Barcelona,  Ltd 

5  Do.     Deb.,  Red. 

4}  Do.  do 

7/6      Belfast  Street  Trams. 

9/      Blackpl.  &  Fltwd.  Tram., 

£10  Shs 

5        Brisbane  5  p.c.  Red 

5  llritish  Columbia  Electric 

Rail ,  Ltd. ,  noo-Cum.  Pf. 
6/      British  Elec.  Trac. Ltd.. 

6  Do.  6  p.c.  Cum.  Pf.    .. 
;  Do.  5  p.c.  Perp.  Deh. 
3/      B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cu.-i.  Pref. 
—         Do      Cum.  Prel.  "B' 

s  Do       Deb.  

6        B.  Ayres.  Gd.  Nau, Ltd., 

6  p.c  1  Deb.  Bds.,  Red.  100 
si  Do.     Pref    Debs. ,  Red.  100 

Calcutta,  Lid    10 

Carthagenaft  Herr.,Ltd.    10 

Do.     Deb,  Red 100 

City    of    B'ham.  Trams 
Ltd.,  5  p.c  Cum.   Pref       5 
Do.    1  Mori.  Debs., Rd.  100 

CityofB.  Ayres,  Ltd s 

Do      Deb.  Stk     . . 
Costa  Rica  Elec  Tram., I 

Ld.,  s  p.c.  1st  Dc 
Edinburgh  Street  Tram.. I     3 
Glasgow  Tram.  &  Omni. 

Ltd.,  C)  Shs 3 

Lond.,  Deptfd,  &  Green 

wicb,  Prefd * 

Defd 5 

Lond.  Gen.  Omni.,  Ltd too 

Do.     Deb    Red 100 

London  Road  Car 6 

Do.  Red.l.Mt.Deb.Stk.  100 
London  St.  RIy.  (Piov.. 

Out.),  lit.  Debs (11 

London  St.  Trams. 4 

Lynn    &    Boston    1    Ml 

1924 

Milwaukee  Elet.Mt.     ..*  loot 
Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  1933 100 

New  General  Trac*«on  ..'     5 

Do.     Cum.  Pref.    5 

N'th.  Metropolitan  ...  ..       b 

Do.     Ml.  Debs.  Red...  100 

Potteries  Elec.  Trac.  L.      10 

Do.        5  p.c.  Cm.  Prf.     10 

Provincial,  Ltd 10 

Do.     Cum.  Pref. 10 

South  London 10 

Star  Omnibus  5)  Cm.  Prf.      5 

Toronto  1  Mt.,  Red too 

Vienna  General  Omnibv*..       s 

Do.     5  p.c.   Mt.   Deb.    too 

Wn1v»rHamptnn     Ltd....      fe 


6d. 
IO} 

4 

6/ 

4 
5 

»/ 

5 
5 
\ 

6/ 

4/ 
3} 

5/ 

t/ 
6 
3/ 
5} 
4» 
2,6 

5 

4/ 


i-7 
■a/ 


\ 

5/ 

5« 


1} 

3 

7 

40/ 
ao/ 
18/9 

35/ 

4 

5 

14 

6 
6 

,0} 
I 

4 
3 
■0/ 

S 
5 


WATER   WORKS. 

N    rp,  Ltd.  . 


Cape  Town  District,  Ltd.       s      — 

Chelsea   100    297} 

Do.      Pief.  Stk.  . . 

Do.      Pief.  Stk.,  1875..  too    143, 

Do.      Deb.  Slk too    142* 

City  St.  Petersburg,  Lid      ij      K} 

Colne  Valley i»      19a. 

Consol.  ot  Kosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red...  100     88 

East  London 100    1S-1) 

Do.       Ifcrb.  Slk 1 

Do.      Deb.  Slk.,  Red.  100     94 
East  Surrey  Old.  "  B"  ..'   10      17 
Do.  4  p-c  Cons.  Db.Stk    1 
Grand  Junction   "A".,  so  I  Inli 

Do.  "B"  '5/!      4 

j    Do.  "C  "(Max.  7}p.c;    25     51 
I     Do.  "U"(M«.;p.c.;    50     SI 
Do.  Deb.  Stock  . .  • 

Johannesburg  5  p-c.  Dbs.  io      KO 

Kent    100    XSdf 

*  (Mas.  7  p-c.)     100  [<902) 

Kimbcrley,  Ltd 

i     Do.      Debs.,  Red :co    1031 

Do.  Deb.Stk., Red..  10 
Lambeth  (Max.  iop.c.)..  101 
Do.  (Max.7}p.c),5c 

I  Do.  Deb.  Siock 100 

<  Do.  Red.  Deb  Stock    ..  100 

Montevideo,  Ltd to 

Do.  t  Deh.  Stk..  100 

Do.  2  Deb.  Stk..  100 


6/17/6  New  Risei  New 100 


3 


Do.     Deb.  Stk too 

Do.     Deb.  Stk.' 1 
Rickmansworth  Uxbridce, 

Valley 7 

■Seville,  Lid. to       • 

Southend  "AddfOtd...    —  j 
Southwark  and  Vauxball.  100  '190) 
'     Do.     "D"  Shares 

Do.     Pref.  Slock 100  ,  155) 

:    Do.    "A"  Deb.  Slock  100  <l» 
Staines  Resvirs.  Jl.  Com. 
1'iua.  »b.  Slk.,  Red..  100 

Tarapaca,  ltd 1  ao 

.Vest  Middlesex  too   V 

Do.  Deb.  Slk.  toe 

Do  Deb.  Stk   too     9' 


6l2 


Zbc  Jnvestots'  IReview. 


May  ii,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated 
Sdoth  Aprican. 


d 
ft" 

i 

h 

Name.                .SS     D 

60  n 
.5* 

=5 
nahi             .s.y    S 

*8 

Clos 
Pri 

Rise 

•a  u" 

u     3 

Australian. 


3i 

1 A 

i 
8/9 


4/6 


14/0 
*| 

'I 

N 

1 


«l 
18 
1 

6 
•I 

il 
12 
«$} 

4* 

si 

ii 
«i 

,  io| 

6* 
.  tj 

2j 
l| 

84 
.  86 
61 
18 
61 

3 

6 

2} 
33 


31 

*i 

35 

I 

«/- 

„»j 
li 
«i 

5.1 
I* 

*i 

.4 


1 11  ii  1 


4/6 
3 


Associated    iu 

Do.       Northn.  Blocks  3J  —   A 

Brownhill  Extended. 1/5+   ii 

Burbank's  Birthday ft-    iV    99 

Chaffers,4/ 8,'p-  1/6      i« 

Cosmopolitan  Proprietary   23/6  -  /6       4  A 

Croesus  S.  United      A  —  1  B 

E.  Murchison     ii  +  *>    9 A 

Golden  Arrcw     4/6-/6       1 

Golden     Horseshoe     New  I  — 

Shares  12&-  fi'l  ii 

Golden  Link   lis-  i       4/ 

Great  Boulder,  2/ 24/9   -2/    '4/6 

Do.       Main  Reef,  10/     itg-   J  L  7/6 
Do.         Perseverance      S  \  —  ft    [  2^ 
Do.        South ii  +  4    I  si- 
Great  Fingall 74  +  4  1 1  3 

Hainault S-   4    I  ift 

4 
o 


Hampton  Plains.. _ 1     ■ 

Hannan's  Brownhill 41a  - 


Hannan's  Oroya If«-   4 

Hannan's  Proprietary 4/6+  h 

Do.     Star    fi  +  ft 

Ivanhoe,  Gold  Corp 9ia—   3s 

I  vanhoe  South    1  ^  —   ^ 

Kalgurli    4!  —  j 

Lady  Shenton 5  H-  4 

Lake  View  Cons     9-^  —   & 

Lake  Way  1 

London  &  Globe  Finance     3/    —  1/ j 
London&W.A. Exploration  ij 
Do.         Investment    ..     i 

North  Boulder,  10/    4/6   -   /6 

North  Kalgurli  7/6-  2/ 

Peak  Hill «i   -   4 

South  Kalgurli    215  —   ^ 

SonsofGwalia  3     —  t% 

lit   W.  A.  Goldfields    ift-    & 

7     I  Westralia  Mt.  Morgans  . .     7+4 
S  White  Feather  Main  Reef   1 


]l 


Angelo 7     -  4  I1  44 

Aurora  "Vest    I A  -    iV     5} 

Bantjes I  &  12 

Bonanza    4* 

Buflelsdoorn  Estate fi  J    4  A 

City  and  Suburban,  £4    ..6     -r  4  I    3$ 

Comet(New) >ft— ft  'JL 

Con.  Deep  Level    .4  1.  ts 

Crown  Deep    124  St 

Crown  Reef i=;4  +    1  «i 

De  Beers,  ^5     33*-'*  4*i 

Driefontein 4*   —  4  334 

Durban  Roodepoort 5§  il 

Do.               Deep    3J  +  4  5  ft 

East  Rand 7i  -  4  '    9i 

Ferrei.a    2i§  +  4 

Geldenhuis  Deep   lot   *  1 

Do.  Estate 6  j  +  4 

George  Goch   2&  — iV  3 

Ginsberg 2^  1 A 

Glencairn ii   —  4  6iV 

Griqualand  West   8  2,$ 

Henry  Nourse    85  5S 

Heriot  6|  3I 

Jagersfontein i8J    -   4  3i 

Jubilee 64  1    8} 

Jumpers    5§  +  4  If 

Kleinfontein    if  ||   l-ft 

Knight's  6,V+i  12 

Lancaster 2$ 

Langlaagte  Estate 3ft  4  % 


May  Consolidated 4$ 

Meyer  and  Charlton 54  +  4 

Modderfontein    12     +  T"',. 

New  Bultfontein    }4 

New  Primrose 4! 

Nigel 3fi+  To 

Nigel  Deep ii    -    ft 

North  Randfontein   1.4+   A 

Nourse  Deep 5  ft  +    <& 

Porges- Randfontein ifi 

Rand  Mines    42, 

Randfontein    3 A 

Rietfontein t& 

Robinson  Deep  (new) 5A  + 

Do.       Gold,/;?  . 

Do.       Randfontein... 
Roodepoort  Central  Deep 

Rose  Deep 

Salisbury 

Sheba    

Simmer  and  Jack,  £5   .... 

Transvaal  Gold 2  A-    /• 

Treasury      5}   4-   ,* 

United  Roodepoort  3! 

VanRyn 2d-    i 

Village  Main  Reef 8} 

Vogelstruis jjr 

Do.        Deep ig 

Wemmer 12     +  i 

We?-  Rand    | 

Wolhuter,  £4 48   +   4 

Worcester     2^ 


A 
93  +  A 
«A 

H 

98  +  4 

3    +  A 
iA-  A 

6A+  4 


Land  Exploration  and  Rhodesian. 


\nglo-French  Ex 

Barnato  Consolidated  .... 

Becbuanaland  Ex 

Chartered  B.S. A 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 

Do.  Pref.  .... 

Exploration     

Geelong    ., 

Globe  &  Phoenix    

Henderson's  Transvaal    .. 
Johannesburg  Con.  In.     .. 

Do.  Water     

Loinagun/a   Development 
Alasbonaland  Agency  .... 


3ft- 

.4  - 

3^ 


-I 
24/6 
ig 
Ift- 

ff 

3 

'i   - 


a 
0 
S 

*| 


^  I 
tj  I 
»A 
■1 

7* 


34 

iA 


I 


Matabele  Gold  Reefs  New  4}  —     4 

Mozambique    iiil-   A 

Oceana  Consolidated    ....  2  &  —   ft 

Rezende   ij 

Rhodesia,  Ltd ii 

Do.           Exploration  53-4 

Do.            Goldfields  i|   -   ft 

Rice  Hamilton  4J 

S.  A.  Gold  Trust    7i  -   A 

Tati  Concessions    1  ft 

Transvaal  Development  . .  i{ 

United  Rhodesia § 

West  Nicholson 34   ~      4 

Willoughby 1  A—   A 

Zamhesia  Explor 1/, 


17 

28 

r.i--'. 

23 

4  pm, 
ij  pm1 
si 
1}  pm 

3   . 

2gpm 

i^pm 

3iiip«i 

•  fi  pm 


Abompeh 

Adansi 

Akinassi    

Ashanti  Consols,  1/  pd. 

Do.     Goldfields 

AshantiGoldTrustz/6pd. 
Ashanti  Lands  7/6  pd. . . 

Ashanti  Sansu 

Attasi    

Axim 

Bibiani,  part  pd 

British  Go'd  Coast 

Claudes  Ashanti 

FaritiConso!idated,5  'pd 

Do.  Corporation, 10/pd 


West  Afr 

-  i  II 

:? 


t-i  - 
27 

a  pm 

3'  " 
8om 
rjpm 

iSpm 

3 

2]pm 

4? 

•      ifg 

33  pm 

.  1  pm. 


ftl    si 


Gold  Coast  Agency,  10/  pd-44pm  - 

Do.     Prospectors 6 

Gold  Coast  Amalgamated  i6j  — 
Goldfield  of  Eastern  Ak  m  af   — 

Mansa  (Wassau)    4 

iObbuusi  Syndicate 6\  — 

Oftin  Sydicate     13 

Sefwi  and  Wassau  Gold  ..8      -    : 

Sekondiand  Tarkwa 4^  — 

Simpah  (Tarkwa)      ......   2i    - 

Tarciuah  and  Abosso 4.V  — 

United  Gold  Coast 2I   - 

i  Wassau 6$  — 

;W.  African  Hnt'land  Syn.  8J  - 


Miscellaneous. 


3*/o 

4/9; 

45/6| 
A      ■ 

a  as 

i« 

9/0 

6 

4 


Alamillos,  ^2 ' 

Anaconda,  $25 10^- 

Bala^hat,  fully  paid 23/6  — 

Brilliant,  St.  George's.. ..   i| 

British  America  Corp 5/0  - 

British  Broken  Hill § 

Broken  Hill  Proprietary.. 45/6 
Do.   Block  io^io,^9/i3pd  3     - 

Cape  Copper,  £2 5$  + 

Champion  Keef,  iu=.    .-..  6J 
Chillagoe  Mining&  Ry...   i£- 

Do.         Debs 107 

Gopiapo.  £2 3S  - 

Coromandel    8/ 

Day  Dawn  Block 13' 

Frontino  &  Bolivia *H" 

Hall  Mines,  18s.  paid  ....  9' 

Libiola,  £5 !&- 

Linares,  ^3    6 

Mason  &  Barry,  £2 z\i"   A 


_» 

43    , 
43    1 

1 

2i 

4if      ! 

h 

6 

9/6 

I  O/O 

4 

.1/0 

4 

5 

4  m; 

4 

5* 

6ft 

60 

6i*s 

20/0    | 

A 

7* 

•4  1 

in 

8 

1 

10/       | 

Mountain  Copper,  ^5  ....  4! 

'VT ount  Lvell,  ,£3 4!   —  J 

Mount  Lyell,  North    .         2^- 
Mount  Morgan,  17s.  6d. . .  4?    —    mt 

Mysore,  10s 6 

Myscre  Goldfields,  19/    .,   9'  —  r/ 

Do.     West,  iq/      10/6 

Do.     Wynaad,  19/    ..       9/6-    1/ 

Namaqua,  £2    $h  ~  i 

Nundydroog 4^   —  j 

Oore^um 5J;    -    A 

Do.       Pref. 6Js 

Rio  Tinto    £5        551   -=3 

Do.        Pref.  £5    6  & 

St.  John  del  Rey 1      -    & 

Tharsis,  £2    7 J 

Tolima  "  A,"  £<,   ij 

Waihi  Gd  Junction lis 

Waihi  8J  +  i 

Waitekauri -fa 


FOREIGN      RAILWAYS. 


GROSS  TRAFFIC   FOR     WEEK.    I    GROSS  TRAFFIC  TO    DATE. 


Alagoas tTan.  31 

Alcoy  and  Gandia         . .  May    4 
Antofagasta  (.Chili)  and 

Bolivia  ..         ..Jan.  31* 

Argentine  Gt.  Western  May  3 
Algeciras  (Gibraltar)  ..  Apr.  27 
Bahia  Blanca  and  N.W.  May  4 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine  ..] 
Central  Bahia  . .  . .  Mar. 
C.Uruguay  of  Mte.Vid.  May  4 
Do.  Eastern  Ex. . .  , ,  4 
Do.  Northern  Ex.  ,,  4 
Cordoba  Central  ..May 

Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Costa  Rica 
Cuban  Central 
East  Argentine  .. 
Egyptian  Delta. . 
Great  West  of  Brazil 
Entre  Rios 

La  Guaira  and  Caracas    Mar. 25 
Leopoldina  . .         ,  .j  May    4 

Mexican 


1    1     i. 

Rs.i43,583:+Rs24,i82 
Ps.  14,000:        — 

$564,000!+     $6,ooc 

I^»731'"*"        2,348 

Ps.28.712  -  Ps.2,c6o 


Jan.  13 
i  April  r  3 
■  Mar.  33 

-May    4 


1,047 

16,170 

21.753 

54,55i 

19.364 

35' 

29,605 

5,956 

7.465 

2.S83 

620 

a.3'5 

4. '3° 
1,445 
4,544 
6,759 
823 
1,000 
Rs.16,252 
1.53° 
',376 


51c 
3,016 

528 

7.669 

1,436 

72 

672 
1. 511 
2,764 

430 


*  3>5 

1,0 

-r-  225 

552 

4-  1,970 
24 

+  599 

-Rsi6,i85 
456 

I96 


Mexican  Central 

Mexican  National 

Mexican  Southern 

Minas  and  Rio  .. 

Nitrate     .. 

Ottoman 

Recife  &  Sao  Francisco  Mar.    9 

San  Paulo  ..         ..'April    7 

United  Havana..  ..May    4 

Western  of  Havana      . .  May    4 

West  Flanders 5 


12,201  -I-        4.349 

$94,5001  +■         $2,700; 

$472,086;  +•  $[3,416 

$436,4oif-*(i3  498 

$152,971  t-      *i,75i 

$iS,255,+  S7571 

iFeb.  28*  Rs  143,891  -f-Rs.9,68?: 

I  April  3  at  16,317  +       1,853 

4,459  +  MS« 

6,272;+  902, 

1  1,023  4-  5»°93. 

7,636  -+-  1,017 

2,  65  ~  1,310 

2,041  —  1^8 


;  Apr.  27 

.  ]Mar.3i' 

JAprili3 

May    7 


1 

43 
■ 
i 

§ 
S 
44 
18 
3 
■ 
» 
i 

18 
18 
18 


3l 

«s 

5 
8! 

17 
18 


Rs.143,583  +RS21I82 

Ps.  i8i,3So+Psi3,o50 


403,949+      32,328 
■Ps  1226348  +Ps  9,199 

45,174  +       3.127 

490,968  + 

422,434  + 

2,01^,598  + 

682,313  - 

14,378  - 
571.731  + 

13.178- 
287,030  + 

66,857- 

28,255  + 

43,000!  + 

74,560  + 

21,020  + 

127,961+ 

215,075  + 

1,404  + 

2,158  + 
Rs.404,997 


23,699 

24,039 

'9,6S3 

53.070 

326 

38,274 

9.595 

'5. '85 

2,444 

1. 133 

6,435 

6,460 

3.7?o 

10,382 

46,020 


74.5SO 

1^,131 

196,110 

$1,549,800 


1C9 
R222792 


13,121 

4,057 

25,775 

$84,800 


$1,219,573  —$252,033 
12,103,610—  $72,780 
$94,204  -  3,321 
Rs.1297038  +Rs  64057 
102,626  —  7,296 
81,046  + 
76,665  + 


20,36l 

3,6o5 


142,710  - 
42,284'-! 


21,335 

IOD 


*  For  month  ended.         t  For  fortnight  ended.  t  Monthly  returns. 

§  From  July  1,  1900.  ||  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC   TO  DATE. 

NAMB. 

Week 

ending 

In.  or  Dec.    ojj 

Amount.               on            0  £       Amount. 
1899-1900.     2;^ 

In.  or  Dec. 

on 
1899-iQoo. 

Bengal  Nagpur    April27 

Rs.z.33.000 

-    Rs.27.204 

17    Rs  41-24-157 

-  Rsio.71.870 

Bengal  &  N.-W.l     ,,      6 

Rs.t.91.64 

+      Rs.8.373 

14     Rs.  25  71.165  +  Rs.i. 80.521 

B'mb*y  &  B'rodaj  May    4 
Do.  State  Lines-     ,,      4 

Rs.4. 36.000 

-f-  Rs.  69,000 

18 

Rs.  60.89.000 

-  Rs.  7.93.000 

Rs.6.2i.ooo,—   Rs.  9.000 

18 

Rs.  98.78.000 

-RS15  57.000 

Burma    . .          . .        ,      6 

Rs.2.55  823  —  Rs.20.346 

14 

Rs.  38.78.093 

rRs.3.6o.i5i 

Delhi  Umballa         „      4 

Rs.34.000  4-     Rs.6.ooo 

18 

Rs.5.42,900 

-f-      Rs.67.200 

East  Indian      ..April  2  7 

Rs.  1 5.03.000. 4- Rs    98.000 
^17,417'  -        £3,3^ 

17      Rs235.49.OOC 
17               £335.631 

-  Rs.  5. 60.000 

Madras  ..         ..      »,    27 

4-        ,£12,163 

South  Indian    .. 

,.      6 

Rs.  1.88  400'  4-  Rs.17.933 

14     Rs.  24.40.089 

T  Rs.  1.70.549 

Sthrn.   Mahratts 

.-    *3 

K.S.1.S5.07514-     Rs.4.507 

15    Rs. 25.86.240 

-r     Rs.46.530 

West     of     India 

Portuguese    . . 

..    13 

Rs.8  191—        Rs.256 

15  |      R--.c9.036 

-      Ks.  8,05 1 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK.        GROSS  TRAFFIC   TO    DATE 


Period 
ending. 


Amount. 


1  In.  or  Dec. 


I 


O   V 


Amount. 


In.  or  Dec 

on  ic?cc. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Missouri  Pacific... 
Miss.,  K...&  Texas      .. 
Norfolk  &  Western      . . 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 

Wnha«h         . 


Apl.  *3o 

H      *3° 

H     *3°| 

„    *3° 

.,    *3oI 

May     7 

,.        7 

7 
'"33 

> 
*3G 

*3 


Apl. 


*3°| 


dols. 

776,000  4* 

381,003  4- 

173,049:  4- 
1,016,000  4- 

277,000  4- 
/84,S36 
^16,533 

-£3.44' 

730,0a. 

026,00 

383,061 

3S2,oc; 

roS.ooc 

Sr3,oo' 

182,00 

314. oot 


dols.  i 
104,00c 
44,00c 
41,420 

31,000 
4=;, 000 

^8,422 
Z896 

^5^6 
82,000 
227,030 
130,276: 
3t,oojj 
40,000 
11 3,ooo 
57,coo' 


dols.       I       dols. 
25,465,000  4      3t,cx» 

5,806,264  4-  170,194 
35  437,000  4-    274,000 

9,306,000  4-1110,000 
£1.561,751  4-  ^96,065 

^313,287  -  ,68,241 
^67,897  4*     i£4>029 


!2. 949,551   42068,895 
1.6,377,000  41361,000 


42        u,«!r7,<wi4    826. oco 


*  For  9  clays  ended. 
MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 


I  Month.  I  Amount. 


In.  or  Dec 
j   on  1899. 


NET    EARNINGS   TO   DATE. 


o  c      Amount. 


In.  or  Dec 

on  1899. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western. . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabash 


Mar. 


Feb. 

Mar. 

Feb. 
April 

Mar. 


dols. 
1,590,000 

948,000 

1,2  11,000' 

384,000 

8^2,000| 

j£l2I,OCO 

j£iS,  9°° 

j63.9oo 

1,004,000 

879,000 

263.702 

4, 446, OX) 

102,000 

555,000 

1,005,000 

2,4  (5, o  2 

806,512 

2,051,611 

1,361,000 

401,000 


dols. 

+ 

103,001 

9 

+ 

I49.COC 

3 

+ 

5<,o:c 

9 

+ 

71,00c 

9 

+ 

160,001 

9 

+ 

^17, 00c 

3 

+ 

,£g,ocg 

3 

+ 

^2,COC 

3 

+ 

156,00c 

8 

+ 

73,000 

9 

+ 

46,87c 

8 

+ 

193,000 

10 

+ 

4,50c 

9 

+ 

103, oot 

9 

+ 

I06  ODO 

9 

+ 

352.3">o 

+ 

195,964 

9 

+ 

403,100 

9 

- 

106, 00c 

9 

+ 

42,000 

9     1 

dols.      j        dols. 
15,867,0001  42  125,000 
2,217,000  4-    104,000 


11,710,000 
3,242,000 

j632t,50c 
,631,600 
£  0,800 

7,645,000 

t', 071, 925 

17,694,00c 

1.142.173 

4,878,00c 

10,985,00c 

6,849,820 

7,122,923 

11,451,000 


*  Statement  of  gross  traffic 


4-  532,000 
4-    324,000 

4  j6*39.200 

-  ,£10,500 
4    ^5.000 

4  5  50,000 
4  511,211 
4-i,i86,cco 

-  82,500 
4-  716,000 
4  214,(00 
41,123,3:0 

-  I90.B95 
42,928,897 
4     921,000 


t  Surplus    after  meeting  interest. 
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Zhe  investors'  TReview. 

"  Empires  are  Cheap  To-day." 

Why  did  Mr.  Joseph  Chamberlain  rush  down  lo 
Birmingham  on  Friday  night,  the  ioth  inst.,  to  pour  out 
an  abusive  harangue  to  his  faithful  "  Kynochians 
We  may  gather  an  inferential  answer  from  his  previous 
escapades  before  the  same  appreciative  audience. 
When  in  1899  there  was  apparently  danger  that  the 
Boers,  in  order  to  avoid  a  conflict  with  England,  the 
nature,  and  perhaps  the  end,  of  which  they  knew, 
although  we  did  not,  Mr.  Chamberlain  dashed  away  to 
Birmingham,  summoned  his  faithful  supporters  to- 
gether, supporters  whose  bread  depends  upon  an 
abundant  uniotermitted  effort  on  the  part  of  the 
nation  to  shed  human  blood,  and  poured  out  a  torrent  of 
virulent  abuse  upon  the  heads  of  Kruger  and  all  his 
race,  thereby  neutralising  the  effect  of  the  faintly 
conciliatory  dispatch  just  before  forwarded  to  Pretoria 
by  the  Cabinet.  He  was  then  successful,  the  nation 
being  inclined  to  blood  lust  and,  in  large  measuie, 
mad.  Again,  last  October,  he  performed  on  several 
occasions  his  familiar  war  dance  and  patter  song  before 
his  select  body  of  claqtuun,  in  order  to  snatch  a  victory 
for  the  War  party  at  a  General  Election  hurried  forward 
so  as  to  prevent  the  country  from  voting  according  to 
its  mind.  Again  lie  wu  successful.  The  lie  that  the 
War  was  "  over  "  misled  the  country,  and  it  returned  the 
Cecil  family  and  Mr.  Joseph  Chamberlain  with  a 
diminished,  but  still  a  gigantic,  majority,  in  the  belief 
that  the  principal  remaining  task  of  the  Mimstiy  would 
be  to  restore  order  in  the  shattered  States  annexed  by 
proclamation. 

There  is,  though,  a  painful  lack  of  originality  or  variety 
in  the  epithets  of  abuse  hurled  by  the  Right  Hon.  Joseph 
at  those  who  have  dared  to  stand  up  for  the  true  in- 
terests of  theircountry  andof  Immanitvagainst  the  ghouls 
of  war  and  spoliation,  whose  apologist  he  is.  We  should 
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imagine  that  even  the  blue  bloods  and  other  privileged 
bipeds  who  consider  themselves  ornaments  of  a  "  ruling 
race" — well  tailored,  and  the  embodiment  of  all  that 
is  high  bred  and  courteous  in  English  life- — must  some- 
times feel  a  little  uncomfortable  in  the  region  of  the 
stomach  when  they  peruse,  if  they  ever  do  peruse,  this 
political  Rhodesite's  Billingsgate — "  Little  Englanders," 
''  pro- Boers,"  "  cooked  correspondence,"  "  forged  in- 
formation, "  cowardly  insinuation,"  "  what  is  going  on 
in  the  House  is  a  scandal,"  "  campaign  of  calumny,"  "  the 
whole  strength  of  a  party  concentrated  upon  a  personal 
attack  upon  the  character  of  a  political  opponent,"  "  the 
Africander  Bond,  a  mischievous  association,  the  curse  of 
South  Africa,  which,  during  the  last  fifteen  or  twenty 
years,  has  done  more  than  anything  to  promote  race 
antagonism,  and  to  undermine  the  authority  to  whose 
generosity  and  liberality  it  owes  " — the  Jameson  Raid  ? 
No,  "  all  the  influence  which  it  has  ever  possessed,  and 
which  it  has  so  grossly  abused  ;  "  "I  claim  I  have  been 
a  true  prophet  when  I  told  you  that  a  seat  lost  to  the 
Government  would  be  a  seat  gained  to  the  Boers,"  and 
so  forth.  These  are  a  few  of  the  rhetorical  dirt  pellets, 
but  they  sting  not,  they  merely  stink.  Almost  does  the 
man  in  the  street  begin  to  perceive  their  flavour. 
The  abuse  of  the  Liberal  party,  though,  was  very 
smart  and  quite  in  the  ignorant  demagogue's 
best  music  -  hall  vein.  That  party  is  fair  game, 
with  its  Fowlers  and  Greys,  humming  and  hawing,  and 
would-and-would-notting,  perhaps  not-ing,  its  !ack  of 
moral  stamina,  of  convictions,  and  its  general  attitude  of 
timorousness.  Nothing,  for  example,  could  well  be  more 
comical,  in  present  circumstances,  than  the  selection  of 
Sir  Henry  Fowler  to  move  a  vote  of  censure  on  the 
Government.  There  we  are  quite  with  the  war-glorying 
Joseph,  and  sardonically  join  in  the  laugh  his  jibes  raise. 
Still,  it  was  the  old,  old  gag,  merely  with  topical  varia- 
tions, such  as  adepts  of  the  footlights  have  always 
handy. 

And  we  repeat,  in  whose  interests  are  all  these 
speeches  made  ?  For  whom  was  Mr.  Chamberlain 
working  when  he  turned  upon  his  old  professional 
opinions  and  old  friends — principles  he  never  possessed 
— and  abused  those  who  dared  to  say  there  was  a 
nobler  work  for  the  Empire  than  the  promotion  of 
murder  and  starvation  ?  Not  surely  in  the  interests  of 
the  nation  at  large  nor  of  the  Empire  as  a  whole.  War 
does  not  consolidate  ;  it  dismembers,  breaks  up,  destroys. 
As  a  commercial  nation  whose  means  of  subsistence 
depend  upon  the  greatness  of  its  foreign  trade  and  its 
capacity  to  outstrip  other  nations  in  the  quality  and 
price  of  its  productions,  war  is  to  us  a  pure  disaster 
at  all  times.  If  our  colonies  are  to  develop  into 
free  democracies,  intelligently  managing  their  own 
affairs,  and  following  a  national  development  on  the 
same  pacific  lines  that  for  a  generation  or  more 
were  popularly  supposed  to  be  peculiarly  England's 
glory,  war  is  for  them  also  nothing  short  of  disaster.  So 
Mr  Chamberlain  did  not  speak  in  the  interests  of  human 
progress  in  any  sense.  The  war  he  helped  to  bring  on, 
and  which  he  has  supported  with  such  virulence  and 
caddish  abuse  of  his  opponents,  has  destroyed  all  chance 
of  old-age  pensions,  the  carrot  he  dangled  before  the 
democratic  ass  so  long,  and  of  every  reform  calculated 
to  elevate  our  "  masses "  and  make  them  free.  On 
Friday  night  he  pattered  glibly  about  England  being 
still  "the  most  lightly  taxed  nation  in  Europe." 
"The  Empire  is  cheap  at  the  price,  dear  friends, 
dog  cheap,  so  pay  up  and  look  happy."  It  is 
nothing  to  the  purpose  if  more  than  half  England's 
population  lives  on  the  confines  of  hunger,  always 
dependent  upon  the  daily  expenditure  of  labour 
for  their  daily  bread.  In  whose  interests,  then, 
have  these  harangues  and  all  other  war  posturings, 
transpontine  ragings,  and  speechifyings  of  this  political 
mountebank  been  'performed  ?  We  say  it  deliberately  - 
in  the  interests  of  the  South  African  mine-ruling  and 
company-hatching  gang,  and  in  these  alone.  They 
brought  about  the  war  for  their  own  ends,  with  Cham- 
berlain acting  as  their  obedient  slave.  So  thoroughly 
have  they  captured  his  easily  heated,  nimble,  but 
densely  uninstructed  imagination  that  he  could  not  have 


more  thoroughly  carried  out  their  purpose  if  he  had 
been  their  hired  political  commit  voyagcur.  When  they 
saw  danger  of  a  settlement  without  a  war  for  their 
aggrandisement  in  1899  they  pushed  Chamberlain  for- 
ward to  inflame  the  nation.  When  they  became  aware 
that  the  struggle  was  not  ended  by  the  stagey  perform- 
ances of  Lord  Roberts,  and  his  far  from  stagey,  his 
stupid,  cruelties,  they  dreaded  lest  another  six  months 
of  the  agony  in  South  Africa  might  so  disgust  the  British 
public  as  to  impel  it  to  destroy  the  Cecil-Chamberlain 
"  combine  "  and  make  peace  with  the  burghers.  Hence 
their  order  that  Chamberlain  should  force  on  a  General 
Election.     He  obeyed,  and  the  result  we  know. 

Is  there  again  danger  that  peace  may  come,  and  has 
this  man  gone  to  probably  W\6  only  open  meeting  where 
he  could  speak  without  inconvenient  interruptions  iii 
order  once  more  to  nip  the  negotiations  in  the  bud,  to 
thwart  or  browbeat  the  peace  party  in  the  Cabinet?  We 
think  it  probable,  nay,  almost  certain.  Danger  of  peace 
in  some  guise  must  be  visible  to  Rhodes,  Beit,  Barnato 
and  Company,  else  Chamberlain  would  not  have  spoken. 
That  we  think  a  fair  inference  from  the  whole  course  of 
his  conduct  since  the  Jameson  Raid.  Evidently  Lord ' 
Kitchener  is  telling  the  Cabinet  part  of  the  truth  ;  almost 
none  of  it,  except  what  the  casualty  lists  tell,  reaches 
the  public.  He  has  made  the  Government  aware  that 
his  Army  is  exhausted  and  almost  mutinous,  that  he  has 
been  compelled  to  evacuate  all  outlying  posts  unless 
when  these  posts  were  like  Hoopstad,  Zeerust,  Rusten- 
burg,  and  other  places — Pietersburg,  perhaps,  now  among 
them — hemmed  in  so  that  his  troops  could  not  get 
away.  He  has  had  to  inform  them  that  his  "  sweeping 
movements "  have  failed  utterly  to  break  up  the  real 
lighting  strength  of  the  burghers. 

Their  only  result  has  been  to  still  further  disgust  and 
exhaust  his  troops,  to  use  up  his  means  of  rapid  trans- 
port, and  he  now  holds  the  lines  of  railway  and  little 
else.  Well  may  he  say  it  is  time  to  grant  terms  to  the 
enemy  who  will  never  surrender,  and  probably  enough 
Lord  Salisbury  is  shrewd  enough  to  see  the  wisdom  of 
the  advice.  Hence  the  danger  and  the  necessity  for 
immediate  action  on  the  part  of  the  one  out-and-out 
henchman  of  the  Rhodesites  in  the  Cabinet.  Chamber- 
lain has< coerced  Lord  Salisbury  before,  and  probably 
went  down  to  Birmingham  last  Friday  night  to  try  and 
do  it  again,  and  quite  possibly  he  may  succeed.  Lord 
Salisbury  is  a  man  of  acute  and  cultured  understanding, 
of  high  gifts  in  many  directions,  but  he  has  less  force  of 
will  than  his  ancestor,  the  first  Lord  Burleigh,  although 
like  Elizabeth's  complacent  minister  in  the  tenacity  with 
which  he  clings  to  office  and  provides  for  those  of  his 
own  household.  Easily  intimidated,  incapable  of 
enforcing  his  ideas  upon  his  heterogeneous  ministry, 
afraid  ot  Chamberlain,  he  may  again  bow  before  the 
storm  of  this  man's  vituperation,  and  submit  to  a  con- 
tinuance of  the  war.  In  that  persistence  likewise  may 
lie  the  coming  punishment  of  the  British  people. 

But  why  should  the  Rhodesites  be  so  utterly  opposed 
to  making  any  terms  whatever  with  the  burghers? 
They  must  see  that  the  Orange  State  and  the  South  ■ 
African  Republic  have  both  been  devastated  and  thrown 
back  for  a  generation,  so  that  the  supply  even  of  food 
for  the  miners,  assuming  the  mines  in  operation  again, 
would  have  to  be  drawn  largely  from  abroad  at  great 
expense.  They  see  their  stamp  mills  and  other 
machinery  rusting  away,  their  mine  shafts  filled  with 
water,  black  labour  disorganised,  and  general  ruin 
staring  them  in  the  face.  Why  should  Rhodes 
and  his  Anglo-German  associates  struggle  so  deter- 
minedly against  granting  any  terms  to  the  Boers 
except  unconditional  surrender  ?  Because  any  terms 
that  would  in  the  least  restrict  them  in  their  designs 
mean  for  them  ultimate  disaster.  Look  at  the  agitation 
in  Rhodesia  over  the  importation  of  Chinese  coolies. 
Look  at  the  intrigue  started  amongst  the  tools  of  De 
Beers  in  Cape  Town — the  slaves  of  Rhodes  there  who 
call  themselves  English  freemen — for  the  return  of  that 
worthy  to  the  Cape  Premiership.  See  how  Satrap 
Milncr  has  been  sticking  feathers  in  his  own  cap 
because  he  has  proved  an  apt  and  obedient  journalistic 
tool  in  the  hands  of  these  w'r--  bosses.     Yet  he  has  not 
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done  enough,  having  failed  to  goad  the  Cape  Dutch  into 
Open  rebellion,  he  and  the  willowy  Sprigg.  Their  aim 
is  to  destroy  liberty  in  every  form  within  the  whole 
South  Africa,  so  that  both  white  and  black  labour  may 
be  completely  at  their  command,  so  that  they  maj 
be  able  to  import  Chinese  or  Hindoos,  or  any 
servile  race  they  can  persuade,  coerce,  or  trick  to 
work  their  mines.  For  England,  for  the  Empin 
England,  lor  any  English  interest,  they  care  not  the 
price  of  a  drayman's  dinner  ;  but  they  are  determined 
that  as  lout;  as  they  can  coerce  the  British  Government 
through  their  bewitched  henchman,  Joseph  Chamber- 
lain, so  long  will  they  prevent  any  settlement  which 
does  not  leave  them  absolute  masters  of  the  destinies  of 
South  Africa.  This  is  plain  enough  in  the  whole  story 
of  this  war,  and  all  the  events  that  led  up  to  it,  from 
the  infamous  plot  of  the  Jameson  Raid  downwards,  and 
when  the  nation  comes  back  to  its  right  mind,  and  is 
able  to  contemplate  this  long  abomination  with  the 
blood  washed  out  of  its  eyes,  it  will  recognise  that  these 
South  African  adventurers  have  subjected  England  to 
the  worst  humiliation  in  her  history.  We  may  be 
thankful  if  they  have  not  wrecked  the  Empire. 

Our  conviction  is,  and  from  the  first  has  been,  that  the 
unprincipled  determination  of  these  South  African 
millionaires  to  be  masters  of  all  at  any  cost  by  our  help, 
through  the  shedding  of  our  blood  and  the  wasting  of 
our  substance,  will  mean  their  own  ruin.  This  convic- 
tion has  not  been  one  jot  abated  by  all  the  events  that 
have  occurred  since  the  outbreak  of  war  in  October, 
[899.  It  is  rather  stronger  now  than  ever,  and  wc 
believe  that  the  conflict  will  go  on  until  exhaustion 
overtakes  us,  and  an  economic  crisis  sweeps  over  this 
country,  leaving  it  so  impoverished  that  it  will  be  difficult 
to  raise  the  money  to  pay  for  bringing  our  troops  home. 
Symptoms  of  the  approach  of  this  crisis  abound.  We  see 
them  in  the  condition  of  credit  in  the  city,  in  the  hollow 
subscriptions  for  the  various  Government  loans,  in  the 
deadlock  of  markets.  The  new  debt  is  provided  by 
borrowing  upon  tke  old,  and  we  should  have  had  a  smash 
amongst  our  credit  institutions  before  now  had  we  not 
for  years  past  been  selling  our  American  Railroad, 
Egyptian,  and  other  foreign  securities,  and  bringing  the 
capital  home.  This  capital,  to  the  tune  of  perhaps 
X'300,000,000,  possibly  enough  more,  has  been  used  to 
prop  up  financial  rottenness  here,  and  above  all,  to  fill 
the  waste  in  South  Africa.  Presently  the  nation  will 
begin  to  feel  the  loss  of  the  income  these  foreign  invest- 
ments formerly  brought  it,  and  in  addition  must  find  the 
interest  for  the  new  domestic  war  debt  already  imposed 
upon  it,  and  still  to  be  indefinitely  increased.  When 
these  two  factors   in  our   economic   position  come  to- 

I [ether,  along  with  diminishing  trade,  enfeebled  power 
o  compete  in  foreign  markets,  disorganisation  of  the 
mances  of  India,  and  inability  of  the  Australian  colonies 
o  borrow  enough  here  to  enable  them  to  maintain  a 
reditable  attitude  of  solvency;  we  shall  have  woes 
enough  to  cure  us  of  the  love  (If  war  for  a  century  or 
two.  The  end  may,  therefore,  be  good,  and  the  lesson 
salutary,  but  it  is  going  to  be  bitter,  bitter. 

One  consolation  we  have  in  calmly  surveying  the 
prospect  opened  out  for  us  by  the  success  of  the  Rhodes- 
Chamberlain-Beit,  &c,  policy — .collapse  here  will  mean 
the  destruction  of  these  South  African  financial  poten- 
tates for  ever.  No  wonder  that  they  light  with  the 
utmost  desperation,  with  a  readiness  to  use  up  our  last 
man  and  our  last  shilling  so  as  to,  if  possible,  attain  in 
the  end  their  nefarious  ideal.  Let  a  crisis  come  upon 
us  which  forces  the  nation  to  cease  pouring  men  and 
money  into  South  Africa,  which  throws  all  the  nation's 
finances  into  confusion,  and  |tosses  Mr.  Brodrick's 
army  reform  scheme  and  every  other  project  for  wasting 
the  substance  of  the  people  to  the  winds,  and  there 
is  an  end  for  ever  to  the  control  of  South  African 
mines  by  the  Rhodes' gang.  The  burghers  will  not 
submit  for  a  day  to  their  domination  ;  they  are  much 
more  likely  to  confiscate  the  mines  and  all  their  produc- 
tion in  order  to  satisfy  the  necessities  of  their 
people,  and  to  enable  them  to  repair  the  losses  caused 
by  our  ravages.  It  will  be  even'  -as  we  have  said  again 
and    again    before   this    war    bloke    out,    and     Prince 


Bismarck,  if  lie  said  it,  will  have  proved  to  be  a  true 
prophet  in  declaring  that  South  Africa  was  destined  to 
be  the  grave  of  the  British  Empire.  It  will  be  the 
grave  of  the  mushroom  financial  millionaires  who  have 
led  us  astray,  and  brought  the  nation  far  towards  ruin, 
of  that  we  may  be  sure. 


Russian    Petroleum   Amalgamation. 

Last  week  we  had  only  the  opportunity  to  refer 
briefly  to  the  proposed  amalgamation  of  the  Russian 
Petroleum  and  Liquid  Fuel  and  the  Baku  Ru 
Petroleum  Companies,  but  the  scheme  is  such  an  extra- 
ordinary one  that  we  may  be  permitted  to  return  to  the 
subject.  With  the  fuller  details  now  at  our  disposal  we 
are  not  in  the  least  inclined  to  regard  it  more  favourably. 
Briefly,  the  suggestion  is  to  buy  up  the  Baku  Company, 
with  its  capital  of  ^1,400,000,  for  ^650,000  in  71  per 
cent,  second  preference  shares  and  .£375,000  ordinary 
shares  of  the  Russian  company,  whose  capital  would 
thereby  be  increased  from  ^1,000,000  to  £2,025,000, 
divided  as  follows  : — 

First  cumulative  61  per  cent,  preference  shares /5oo,coo 

Second        „        7.V  per  cent.  „  .,      650,003 

Ordinary  shares 


£2,025,000 


Now,  in  the  first  place,  it  may  be  asked  whv,  if  the 
Baku  property  is  such  a  valuable  one  as  the  directors 
seek  to  make  out,  it  should  be  necessary  to  cut  down 
the  ordinary  capital  by  one  half  (^375,000)  ?  In  the 
second  place,  it  would  be  interesting  to  learn  from  the 
directors  why  the  dividend  on  the  Baku  Companv's 
preference  shares  should  be  raised  from  5  A  per  cent,  to 
7j  per  cent.,  and  what  compensating  advantage  the 
Russian  company  obtains  for  this  generosity.  As  to 
the  first  of  these  points,  no  direct  answer  can  be  given, 
but  the  reason  for  the  second  may  be  deduced  from  a 
statement  of  the  position.  The  preference  share- 
holders of  the  Russian  company  are  not  likely  to  object 
to  the  scheme,  as  the  reserve  of  ^240,000  is  specially 
earmarked  for  their  benefit  and  by  the  addition  of  the 
assets  to  be  taken  over  their  security  is  greatly 
enhanced.  The  Baku  preference  holders  will  doubtless 
vote  solid  for  the  scheme  as  it  stands  because,  although 
they  come  after  the  half  million  first  preference  shares 
they  are  sure  of  2  per  cent,  per  annum  extra  for  s  irne 
years  to  come,  and  their  security,  as  regards  capital 
just  about  as  good  as  it  was  before.  There  remain  only 
the  ordinary  shareholders  of  the  two  companies,  and 
the  strenuous  opposition  of  the  independent  Russian 
holders  could  be  fairly  well  relied  upon,  while  some 
dissatisfaction  at  the  cutting  down  of  their  capital  might 
possibly  be  met  with  from  the  Baku  holders,  although 
they  are  getting  more  than  the  full  market  value  of  their 
shares.  But  the  sops  to  the  preference  holders  are 
probably  calculated  to  offset  fully  any  opposition  from 
these  quarters  and  to  allow  the  directors  to  carry 
through  their  scheme  by  a  triumphant  majority. 

The  only  sort  of  reason  for  the  proposed  amalgama- 
tion so  far  put  forward  is  that  while  the  Russian 
company   has  a  highly  productive  property  1  is 

small,  and,  on  the  other  hand,  the  adjacent  Baku 
property  is  large,  with  great  "  possibilities."  But  it  is 
admitted  that  the  ground  is  to  a  great  extent  unex- 
plored, and  it  is  surely  reasonable  to  infer  that  if  the 
property  is  highly  productive,  some  certain  indications 
of  the  fact  would  have  been  discovered  by  this  tune,  and 
the  company  would  not  have  had  the  miserable  record 
which  we  showed  last  week.  In  any  case  there  is 
nothing  to  show  that  the  ground  is  worth  anything  like 
the  price  to  be  paid  for  it,  and  we  certainly 
prefer  the  evidence  of  three  years'  actual  working 
to  hopes  and  estimates  of  interested  parties.  Possibly 
enough  an  amalgamation  of  the  two  companies  is 
desirable,  but  that  is  no  reason  why  the  Russian  share- 
holders should  have  to  face  a  reduction  in  their 
dividend,  on  the  basis  of  last  year's  results  of  both 
ventures  combined,  from  50  to  30  per  cent.,  nor  do*. 
afford  any  justification  for  presenting  the   Baku  share- 
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holders  with  a  very  handsome  bonus  at  the  expense  of 
their  Russian  fellows. 

Stock  Exchange  quotations  are  not  an  absolutely 
reliable  guide  to  values,  but  at  least  they  indicate  the 
comparative  regard  in  which  two  similarly  placed 
companies  are  held  in  the  market  at  different  times,  and 
it  may,  therefore,  be  of  interest  to  set  out  the  fluctuations 
of  the  past  three. years  : — 

1898.        1899.  1900.  Present. 

H.    L.     H.    L.      H.    L. 

Russian  Ord 3«  ij  A  2  3T\  2,\  2\ 

Pref if  T$  H  1  iA  1  H 

BakuOrd 14  if  i,7s  i  i-A        rS  1 

„     Pref 1  1  fA  I  rl  k,  t 

It  will  seen  that  while  the  Russian  ordinary  has 
fallen  below  the  bottom  price  of  last  year,  the  Baku 
ordinary  have  improved  a  good  fraction,  yet,  on  the 
basis  even  of  the  present  low  price  of  Russians,  the 
Baku  holders  would  obtain  a  bonus  of  2s.  6d.  per  share 
on  the  exchange.  As  a  matter  of  fact,  however,  the 
highest  prices  of  last  year  were  probably  nearer  the 
normal  level,  apart  from  these  amalgamation  proposals, 
and  the  exchange  at  these  rates  would  give  the 
Baku  people  a  bonus  of  exactly  l-fg  per  share. 
Failing  entirely  to  discover  any  sufficient  reason  for 
this  piece  of  curiously  misplaced  generosity  in  the 
statements  of  the  directors,  we  ha^e  taken  the 
trouble  to  examine  the  share  registers  of  the  two  com- 
panies, and  we  append  rather  copious  extracts  there- 
from. The  shares  are  very  widely  distributed  in  both 
concerns,  and  there  are  numerous  holders  of  500  shares 
and  upwards.  We  give  in  the  following  lists  nearly  all 
the  holders  of  over  1,000  shares,  and  many  of  the  par- 
ticulars are  very  instructive.  It  appears  that  the  virtual 
control  of  both  companies  is  in  the  hands  of  the  Kit- 
sons,  Gladstones,  Moores,  and  Verners,  with  the  possible 
addition  of  the  real  holder  of  the  shares  pledged  with 
the  Bank  of  England  in  the  names  of  Mr.  Bowen  and 
Mr.  Xairne.     And  this  is  how  the  abstract  works  out  : — 

Russian.  Baku. 

Pref.  Ord.  Pref.  Ord. 

Kitsons        18,580  10,000  17,052  30,289 

Gladstones 6,000  17.500  17-425  25,620 

Moores        —  6,920  10,370  .     8,323 

Bank  of  England  ...  15,000  6,000  '    26,208  10,000 

39,580        40,420  71,055        74232 

Verners        25,290        42,224  16,219         4984 

We  have  separated  the  Verners  in  this  list  because, 
as  we  showed  last  week,  Mr.  W.  H.  Verner  at  any  rate 
is  strongly  opposed  to  the  amalgamation.  The  reason 
is  fairly  obvious,  seeing  that  he  and  his  relatives  have 
over  three  times  a  greater  interest  in  the  Rusiian 
company  than  in  the  Baku  company.  But  what  shall 
we  say  about  the  others  ?  Their  aggregate  holdings  in 
the  Russian  company,  it  is  true,  amount  to  80,000 
shares,  but  in  the  Baku  company  they  have  145,000 
shares.  Here  is  surely  a  very  strong  incentive  to  force 
the  scheme  through,  if  they  regard  their  own 
pockets  more  than  the  interests  of  the  Russian  pro- 
prietors. But  the  independent  shareholders  in  the 
latter  company  have  no  such  inducement,  and  we  do 
not  blame  them  if  they  fail  to  see  why  their  highly 
remunerative  property  should  be  saddled  with  a  poor 
concern  merely  to  allow  these  eminent  people  to  make 
huge  profits  at  their  expense,  and  we  hope  they  will 
show  a  bold  and  united  front  when  the  proposals  are 
submitted  to  them  next  Wednesday.  If  they  cannot 
attend  the  meeting  then  by  all  means  let  them  send  their 
proxies  to  Mr.  Verner  who,  we  hope,  with  their  support, 
will  be  able  to  defeat  a  piece  of  very  gross  company 
jerrymandering. 

Russian  Petroleum  and  Liquid  Fuel. 

Holding  Dec.  18,  1900.  Transferred. 

Pref.  Ord.  Pref.  Ord. 

Arbuthnot,  Chas.  Geo.            ...  1,000  —  —  — 

Algemeen,  Kantoor     4,630  6,800  250  14,080 

Bleaymire,  Joseph      1,500  —  —  — 

Baring-Gould,  Francis          ...  i.75o  —  —  — 

Benn,  Anthony           i.ogo  —  —  — 

Birkin,  Thomas  Isaac 7,000  —  —  — 

Bradford,  James         1,000  —  —  — 


Bk.of  Eng. 


Royal  Bk. 
Scotland 


Buckley,  Hy.  Burton 

Bullen,  Joseph  Xutt 

Birchall,  Joseph  D 

Busk,  Arthur  Freak 

Bowen,  Horace  G.   ^  Bk.    ot 
Nairnejohn  Gordon  )    Eng. 
Beachcroft,  Richard  M. 
Bampfvlde,  Hon.  Mrs. 

Bates,  Gilbert  T 

Clark,  Eliza  Jane         

Cooper,  Wm.  Spencer 
Czarnikow,  C:esar 

Cull,  James        

Daniell,  Ed.  Cecil 
Dring,  Henrietta 
Edye,  Ernest 
Millett,  Walter  H 
Employers'  Mutual  Assce. 

Godfrey,  Geo 

Gwyer,  Chas.,  J. P. 
Guinness,  Hy.  S. 
Gow,  Chas.         \  T.  s.k  Rk 
Clodd,  Edward  I Jt-  blK'  BKi 

Green,  John      

Holland,  Joseph  R. 

„         Samuel 
Hue,  Florence  E. 

„     Arthur  C 

Harter,  Geo.  L.  F.       ... 
Hubbard.  Hon.  Evelyn 
Hume,  Washington    ... 

Hunter,  John    

Houldsworth,  lohn  Mair 

„  Wm.  Tnomas 

Horley,  Joseph  T.  '» 
Martin,  Frank         ) 

Jenkins,  Richd 

Joicey,  Sir  fames 

Kessler,  J.  B.  A 

Kitson,  Sir  James 

„      Edward  C 

„      Fred.  James    ... 
Jackson,  Right  Hon.  Wm.  L. 
Addington,  Mary  A.    ... 

Atlas  Trust        

Buxton,  Edward  North 
Borrer,  Evelyn  Maria  ... 

Christy,  W.  M 

Calvert,  Constance 

Dean,  Henry     

Hall,  Wm 

Drake,  Arthur  T 

Darley,  W.  K 

Gladstone,  Rt.  Hon.  Herbert... 
„  Samuel  Stewart   ... 

„  Hy.  Neville 

H.  N.  &  W.  B.      ... 

Horn,  Hy.  Thomas     

Ingall,  F.  W.    ... 
Hansard,  Luke       ) 
Williams,  R.  W.    ) 

Harris,  Samuel  J 

Harding,  Major  

Hoare,  Chas 

International  Investment 

„  Assets 

Johnson,  Wm.  Moore 

Johnston,  Wm.  

Kitching,  Thos.  R 

Alfred  

Allhusen.  Hy.,  M.P 

Agnew,  Sir  Stair  

Brandt,  Thos.  E 

„     Chas.  Robert 

Browne,  Fred.  Wm 

Bryce,  John  Annan      

Barlow,  Percy 

Blake,  Edwin  E.  

Campbell,  Finlay         

Fort,  John  Geoffrey     

French,  Fred.  Wm 

Flecker,  Wm.  H '. 

Mordera  (various)         

Moore,  Chas.  Hy 

„       Geo.  F 

Morton,  Wm.  Hy 

Ofenheim,  Wm.  

Rutherford,  A.  D 

Lansdowne,  Marquis  of 

London  Trust 

Liberty,  A.  L 

McXeile,  Hy.  H 

Mercantile  and  General  Trust 
Middlemore,  Thomas 

McLean,  Neil   ...         

Monro,  Russel!  Hy 

Pym,  Chas.  Guy,  M.P. 
Stanier,  Francis  


Martin's 
Bank. 


Ma\ 

l8,    I9OI. 

Holding 
Pref. 

)ec.  18,  1900. 
Ord. 

Transferred. 
Pref.           Ord. 

2,400 
2,570 
1 ,500 
1,000 

2,500 
200 

—                — 

15,000 

6,000 

5,000 

500 

8,000 

500 

1,450        500 

1,900 
1,000 

2,500 
1,950 

650 

—           — 

1,200 


250 

1,000 
5.000 


1,700 
3,160 

1,000 
1,000 


2,500 
19450 
3.000 
3,500 
5,000 

2,000 
2,O0O 

2,000 
3,5O0 


—  3,620  850 


250 
I.OOO 
I,O0O 

6,400 

1,000 

1,500 

3,000 
1,000 
1,000 

1,100 

1,000 
2,000 
3,800 

2,600 

2,300 
2,500 

1,000 

15,500 
1,280 

1,800        — 

2,000  — 

1,600  — 

1,000  — 

2,000  — 

1,000  —  , 

2,500      — 

1,000        — 
5,000      — 


500    3300 

2,000  — 

—  1 ,000 


2.9S9 


I, COO 

500 

500 
8,203 

200 
200 


1,400         2,500  ■ — 

2,6oo  I.OOO  — 

—  2,140  — 


12,445  10  0X30  I0,C0O 

2,500            1,100 

1,500  —  — 

1,300  —  — 

10,000  — 


I4,.S20 

2,000 
1,000 

6,900 
—         9,600 

335       1.027 


—  1,000 

—  1,000 

—  2,000 
3,000  — 

—  1,375 

1,000 


810 

1,658 
3,200 

5,910 


150 
!,645 


1.240 


3.500  — 

1,003  — 

2,500  — 

1,325  — 

4,850  — 

3,180  — 

l,75o  — 

1,000  — 

2,000  — 

4,100  — 
5,000 
2,000 

345o 

4.240  — 

2,680  — 

3,000  — 

3,120  — 

2,375  — 

2,500  — 
5,o'jo 

2,500  — 


2,500 


—         2,200 


2,500 


12,165       4,500      2,935 


,500  —  — 
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Holding  Dec.  18,  1900. 


Tweedy,  Geo 

Vivian,  Win.  G.  

Vyner,  Kobt.  C.  de  G 

Verner,  Capt.  Geo 

„      Chas.  A.  

„      Fred.T 

„      Violet  Emily 

„      VVm.  Hy 

Wortblngton,  A.  O 

Waterhoi-se,  Isaac   C. 
Wheeler,  J.  L.  |  National 

Higginsoo,  Coat,  !•'./    Bank 

National  Discount       

Schwann,  Hy.  S 


Pref. 
2,070 
3.000 
2,950 
500 

I7,l8o 

3,750 
3,H<K, 
3,000 


2,810 


Ord. 


2,000 
SjOO 

iN,jlo 

1.944 

11,140 

100 

2,02  > 


Transferred. 
Pref. 


Ord. 
100 


3.0IO 
7,600 
1,200 

4.«5o 


3.230  — 


1,000       1,300 


4.3oo 

11,300 

6 

1,500 


170 


Baku  Russian  Petroleum. 

Holdin 
Prel 


ig  May  2, 1901. 
f.  Ord. 


Transferred. 
Pref.  Ord. 


Alliance  Trust 

2,000 

— 

— 

— 

Armistead,  Geo.           

3,113 

— 

— 

— 

Bullen,  John  Nutt        

3,5oo 

2.300 

— 

— 

Barker,  John...            

3,231 

500 

— 

— 

Buchan-Hepburn,  Sir  A. 

2,309 

1,619 

— 

— 

Booth;  James 

— 

4,295 

2,310 

— 

Beachcroft,  Philip  E 

:,ooo 

3,044 

— 

Birkin,  Thomas  J 

3,5oo 

,    — 

— 

— 

Browns,  T.  W.          

2,008 

— 

— 

— 

Bowen,  H   G.  , 

Xairne,  J.  (..    )                   fe 

26,208 

10,000 

3.792 

— 

Bell,  Lowthian 

— 

2,000 

— 

— 

Brown  and  Tawse      

2,000 

2,000 

— 

— 

Barran,  Sir  John         

— 

2,000 

— 

— 

Brock  and  Hamblin    ... 

— 

2,000 

— 

— 

Chalmers,  L.  E.  } 
Brown,  Ed.    C.  ) 

4/"5 

3,244 

— 

Cory,  Richard 

2,000 

— 

— 

— 

Clark,  John  L 

— 

2,600 

— 

— 

Chadwick,  Saml.  T 

— 

2,200 

— 

— 

Crossley,  Wm.  John    

— 

2,000 

— 

— 

Drake,  Arthur  T.          

2485 

7,7<50 

2,074 

12,85s 

Digby,  G.  F 

2,150 

— 

— 

— 

Eastern  Mort.  Agency 

n,542 

7,942 

— 

— 

Employers'  Mutual  Assce.     ... 

2,500 

— 

— 

— 

Fletcher,  Alfred          

2,405 

2,50O 

— 

— 

Gladstone,  Hy.  Neville 

12,233 

6,333 

650 

— 

„           Herbt.  J 

2,000 

2,070 

— 

— 

H.  N.  and  W.  B.  ... 

3,192 

12,317 

— 

— 

„           Saml.  S 

— 

5,000 

— 

— 

Holland,  Wm.  Thos 

2,500 

— 

— 

— 

Harris,  Saml.  J 

3,000 

3,000 

— 

— 

Horley,  J.  T.      )  Royal      Bank  I   ,  ,.„ 
Martin,  Frank   (    of  Scotland.    \  '>*'* 

3,700 

1,050 

3,ioo 

Haworth   / 
Ventris      j' 

3,157 

2,753 

— 

25 

Houldsworth,  W.  T 

— 

3,°°" 

— 

— 

Henderson,  Hy.  Win 

— 

4.295 

— 

— 

Investment  Trust         

2,308 

— 

— 

1,622 

lsmay  (various) 

3,500 

3,5oo 

1,500 

1,500 

International  Trustee  &  Assets 

— 

— 

1,500 

i,77o 

Industrial  and  General  Trust... 

— 

5,000 

— 

— 

International  Assets     

1,004 

2.537 

100 

10,350 

Ichenhauser,  S 

10,000 

— 

— 

Joicey,  Marguerite  S 

— 

4,050 

— 

— 

Johnston.  William        

— 

8,000 

— 

— 

kitson,  North  &  Kitson 

2,559 

2,000 

— 

— 

„       Edward  C 

1,000 

2,000 

— 

— 

„       Fred.  J 

923 

1.500 

— 

— 

„       Sir  James        

11,250 

21,909 

— 

— 

Fred.  C 

100 

IOJ 

— 

— 

Wm.  Hy 

1,000 

1,000 

— 

— 

„       Thos.  Ed 

5o 

— 

— 

— 

„       Jessie    

170 

1,780 

— 

— 

Lansdownc,  Marquis  of 

2,500 

2,500 

— 

— 

Leon,  Achille 

4,3oo 

3,i*4 

— 

— 

London  Trust 

— 

3i43* 

— 

— 

Moore,  Chas.  H.          

9,120 

7.323 

— 

Arthur  W 

[,250 

[,000 

250 

— 

Mackinnon,  Duncan 

-.500 

750 

— 

— 

Mackay,  Sir  J.  Lyle     

3,599 

— 

— 

Maddocks,  John          

3,680 

— 

— 

North,  John      

2,738 

1,721 

— 

— 

Nichols,  Harold           

4."  15 

3,339 

— 

— 

National  Union  Society 

— 

»,365 

— 

1,500 

Reay,  Thos.  P 

i,73o 

J, 000 

— 

— 

Rickett,  Joseph  C. 

2,000 

6,460 

— 

— 

Strickland          

]    5.000 

Hoarc     

2,000 

— 

». 

Spencer,  Earl  of          

3,000 

— 

— 

— 

Schumacher,  Mrs 



4,000 

— 

— 

rwccilv,  ( George         

1,303 

3.0«K> 

— 

Tagicii.  /.  A 

3,500 

5,000 

— 

United  Slates  Debenture  Corp 

5,000 

— 

— 

— 

Verner,  C  A....            

2,205 

133 

600 

— 

„     Fred.  Thos 

114 

1,100 

303 

„     Win.  Hy 

13,903 

475' 

— 

4-343 

Walker        \  Yorkshire   Bank- 

■  1 

2,600 

1/iuc.ister     1    ing  Co 

"^ 

£843 

•»> 

Young,   Mis 

500:1 

7,000 

— 

— 

The   Stock    Exchange    "Moratorium." 

In  the  slang  of  the  sporting  world  the  Stock  Exchange 
has  established  a  "  record  "  this  week  by  suspending 
indefinitely  the  completion  of  bargains  entered  into  in 
Northern  Pacific  shares.  The  Committee  met  at  10 
o'clock  on  Monday  morning  and  announced  that 
"  buying  in  "  would  be  suspended  in  favour  of  specula- 
tive sellers  of  these  shares,  and  that  the  making-up 
price  of  the  common  stock  would  be  140,  and  of  the 
preference  1 10.  A  step  of  the  kind  is  unprecedented 
and  would  not,  we  are  sure,  have  been  decided  upon 
without  the  gravest  possible  reasons.  To  the  outside 
public  we  regret  to  say  the  reason  seems  plain 
enough.  "  The  Stock  Exchange  stood  to  lose 
any  amount  of  money,"  the  comment  is,  "  and 
therefore  it  decided  to  stop  payment."  This  is  not  quite 
accurate.  What  the  Stock  Exchange  Committee  found 
was  that  the  arbitrage  houses  in  the  American  market 
had  been  cornered  by  manipulators  in  America.  They 
had  sold,  it  is  said,  more  Northern  Pacific  common  shares 
by  some  70,000  than  were  in  existence,  and  in  addition 
had  allowed  themselves  to  be  caught  by  an  artificial 
scarcity  of  the  existing  shares,  produced  in  part  through 
the  failure  to  exchange  old  certificates  for  new  and  in 
part  by  the  fact  that  enormous  numbers  of  these  shares 
had  been  shipped  by  the  previous  week's  steamers  for 
delivery  in  Xew  York.  It  was  announced  on  Thursday 
morning,  for  instance,  that  60,000  Northern  Pacilic 
shares  had  arrived  in  New  York  the  previous  day  by 
the  Oceanic,  and  it  is  probably  true  that  many  more  than 
this  number  have  recently  been  exported.  Proof,  in 
corroboration,  is  found  in  the  fact  that  heavy  shipments 
of  gold  are  taking  place  from  New  York,  something 
like  ^450,000  being  engaged  for  the  end  of  the  week 
for  transmission  to  Paris  and  Amsterdam,  i.e.,  $2,000,000 
to  the  former  city  and  $200,000  to  the  latter.  None  of 
the  gold,  it  will  be  observed,  is  coming  here,  and 
possibly  enough  the  shares  arriving  in  America  beloiu 
Continental  owners.  .More  likely  we  are  satisfying  French 
demands  upon  us  by  help  of  this  gold.  At  any  rate  our 
arbitragists  could  not  get  enough  shares,  and  therefore 
stood  to  be  forced  to  buy  back  at  similar  atroci 
prices  to  those  exacted  from  "bears"  on  Wall  Street  in 
the  height  of  the  gamble  preceding  the  panic  there  of  a 
week  ago. 

In  these  circumstances  the  Stock  Exchange  Committee 
had  really  no  choice  but  to  take  the  step  it  did,  or  see 
the  place  pretty  well  burst.  If  it  had  refused  and 
allowed  matters  to  run  their  course,  the  probabilitv 
is  that  every  arbitrage  house  in  the  Exchange  would 
have  suspended  payment.  Their  solvency  in  ordinary 
circumstances  is  unquestionable,  but  had  they  stopped 
it  is  impossible  to  imagine  what  the  consequences  would 
have  been.  In  all  probability  more  than  one  joint- 
stock  bank  would  also  have  been  driven  into  liquidation. 
Some  heated  imaginations  even  go  so  far  as  to  allege 
that  the  effects  would  have  been  more  appalling  than 
those  surrounding  the  Baring ,  crisis  of  1890.  We 
cannot  contradict  this  assertion,  although  not 
disposed  to  believe  it,  but  the  crisis  would 
unquestionably  have  been  of  a  dangerous  descrip- 
tion and  its  consequences  far-reaching,  becauseour  whole 
Money  Market  is  to  a  propped-up,  and  dangerously  arti- 
ficial position.  The  Stock  Exchange  also  is  honcy- 
combed  with  weaknesses  of  a  kind  similar  in  character,  if 
not  in  magnitude,  to  that  disclosed  by  this  "  mora- 
torium "  for  bargains  in  Northern  Pacific  shares.  The 
moral  we  should  draw  from  the  episode  is  that  specula- 
tion has  so  completely  outrun  the  limits  of  discretion, 
let  alone  common  morality,  as  to  lead  houses,  once 
careful  and  circumspect,  to  perpetrate  the  wildest  and 
most  irresponsible  deeds  of  the  moneyless  gambler. 
From  the  point  of  view  of  sound,  legitimate  business 
there  can  be  no  excuse  imagined  for  the  firms  that  suf- 
fered themselves  to  be  led  into  such  a  trap.  They  .11c 
not  fit  to  be  trusted  with  the  credit  and  business  inte- 
rests of  a  "  bucket  shop,"  let  alone  a  great  banking 
munity. 

And  the  consequences  must  be  disastrous  in  sp: 
the  relief  the  Stock  Exchange  Committee's  decision  has 
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given.  Sooner  or  later  the  bargains  entered  into  must 
be  fulfilled,  sooner  or  later  the  excess  sales  beyond  the 
shares  in  existence  will  have  to  be  liquidated  on  terms 
and  with  a  result  in  losses  certain  to  cripple  many  houses 
and  individuals  of  more  or  less  vast  paper  wealth.  It 
is,  however,  the  unprincipled,  morality-defying  character 
of  the  whole  orgie  of  gambling  that  impresses  us  most, 
and  leads  us  to  draw  the  gloomiest  inferences  regarding 
the  future  of  this  country.  In  no  sense  was  the  wild 
dealing  in  the  Yankee  market  witnessed  during  the 
past  few  weeks  legitimate  business.  It  was  the 
gambling  of  men  gone  mad,  and  we  should  not 
care  a  straw  about  the  fate  of  the  people  who  allowed 
themselves  to  engage  in  this  disgraceful  trading  were  it 
not  that  their  proceedings  involve  the  waste,  the 
absolute  destruction,  of  untold  amounts  of  capital. 
From  this  point  of  view  the  "  moratorium,"  as  it  is 
called,  decreed  by  the  Stock  Exchange  Committee,  is 
one  more  warning  to  the  prudent  investor  and  man  of 
business  to  be  on  their  guard  against  an  approaching 
crisis.  Devices  such  as  this  may  postpone  the  day  of 
reckoning,  but  do  so  only  to  make  that  day  the  more 
ruinous  when  itdoes  come.  Our  whole  market  is  diseased  ; 
we  do  not  know  what  real  values  are  at  any  point. 
Securities  change  hands  every  day,  even  in  the  dullest 
of  times,  in  thousands  at  altogether  unreal  values,  and 
we  go  on  like  men  dreaming  dreams.  But  the  awaken- 
ing draws  nearer. 


Ceylon  Tea  Companies. 

A  glance  at  the  accompanying  tables  will  give  some 
idea  of  the  severity  of  the  depression  which  came  over 
the  tea  trade  last  year,  especially  during  the  second 
half,  and  at  the  same  time  will  afford  an  explanation  of 
some  of  the  causes.  In  the  market  great  stress  is  laid 
upon  the  damage  to  trade  caused  by  the  additional 
duty  imposed  a  year  ago  ;  but  while  it  may  be  admitted 
that  this  was  to  some  extent  the  reason  of  the  fall  in 
prices,  the  root  of  the  matter  lies  very  much  deeper. 
To  get  at  it  we  must  go  back  a  few  years  to  the  time 
when  the  good  prices  obtained  for  low  grade 
teas  encouraged  the  planters  to  devote  more  of 
their  attention  to  those  qualities  and  created  a 
demand  for  increased  acreages.  The  natural  result 
of  such  a  policy  should  have  been  foreseen,  but  ap- 
parently was  not  in  the  case  of  many  of  the  companies, 
and  the  present  position  must  be  ascribed  to  the  ever- 
growing extension  of  the  plucking  area,  and  to  the 
endeavours  to  increase  the  yield  per  acre,  both  of  which 
have  been  greatly  overdone.  Along  with  these  efforts, 
and  working  in  the  same  direction,  came  the  rivalry  of 
planters  to  reduce  the  cost  of  production  with  the 
inevitable  result  that  the  cultivation  and  plucking  were 
less  carefully  done,  and  so  great  a  quantity  of  rubbish 
was  shipped  to  market  under  the  name  of  tea  that  prices 
were  bound  to  fall.  In  the  reports  before  us  the  average 
realised  with  one  exception  show  declines  of  Jd. 
to  i\d.  per  lb.  according  to  the  quality  of  tea  pro- 
duced, and  it  is  difficult  to  see  where  the  fall  will  stop. 
Much  was  hoped  from  the  scheme  suggested  by  the 
Indian  and  Ceylon  Tea  Associations  of  an  arrangement 
whereby  the  production  would  be  improved  by  finer 
picking,  and  at  the  same  time  reduced  in  quantity. 
The  plan,  and  several  others  of  a  somewhat  similar 
nature,  have  proved  unworkable,  and  the  solution  of 
the  difficulty  is  still  to  be  found.  Many  of'  the 
planters  are  now  endeavouring  to  better  their  position 
by  taking  more  care  in  the  selection  of  their  leaf,  but 
this  is  only  half  the  battle,  and  unless  they  can  also 
formulate  some  plan  for  decreasing  the  area  in  tea, 
the  attempt  is  likely  to  end  in  a  further  decline  in 
price  by  increasing  the  supply  of  better  grade  tea  on  the 
market.  Of  course,  from  the  consumer's  point  of  view, 
this  would  be  a  most  desirable  result,  but  with  that 
aspect  of  the  case,  we  are  not  concerned  at  present. 
Fortunately  for  the  future  of  Ceylon  there  are  some 
companies  which  did  not  yield  to  the  craze  for  low- 
grade  teas,  and  these,  unless  burdened  with  debt,  jafe 
certain  to  pull  through,  and  will  in  all  probability  again 


experience  very  prosperous  times.  The  weak  com- 
panies, however,  will  probably  have  to  go  to  the  wall 
before  this  happens.  Among  the  companies  we  are  deal- 
ing with  the  Xuwara  Eliya  stands  out  prominently  as  the 
only  large  one  which  was  able  to  maintain  its  price  at 
last  year's  level,  and  it  even  secured  a  minute  advance 
of  '04d.,  although  its  crop  was  considerably  increased 
by  an  addition  of  about  100  acres  to  its  plucking  area, 
and  by  an  improvement  of  about  30  lbs.  per  acre  in 
the  yield.  The  Portmore  Tea  Company  of  Ceylon  is  a 
much  smaller  concern,  but  is  equally  well  managed, 
and  with  the  highest  yield  in  its  history  obtained  an 
increase  of  "O^d.  per  lb.  for  its  produce.  Its  balance- 
sheet,  too,  is  a  good  one,  as  with  about  £1,200  owing 
to  creditors  and  £3,200  clue  for  final  dividends,  it  had 
liquid  assets  and  cash  to  its  credit  of  ^5,000,  but  it  is  a 
pity  that  this  good  record  should  be  marred  by  the 
neglect  to  provide  a  reserve  fund  for  contingencies.  In 
the  four  years  of  its  existence  the  company  has  paid 
two  dividends  of  12  per  cent.,  one  of  11  per  cent.,  and 
one  of  13  per  cent.,  but  has  only  succeeded  in  doing  this 
by  dividing  profits  up  to  the  hilt. 


Company. 

Plucking  aiea. 

Crop. 

Price 

ier  lb. 

1809. 

19<:o. 

1S3). 

i;oo. 

1899. 

19C0. 

Acres 

Acres 

lb. 

lb. 

d. 

d. 

Alliance             

2,62s 

2,657 

1,187,782 

1,210,9:7 

*6'96 

*6-43 

Itandurapola 

5 '6 

702 

52', 25' 

4S7'4.32 

6J 

5'5* 

Burnside            

','34 

r,i34 

378,608 

4:2,113 

7i« 

6  *o 

Ceylon  Tea  Plantation* 

8,1,9 

8.9'3 

3,973,820 

4.432,132 

Dirabula  Valley 

1  07. ,^29 

1,118,672 

9 '40 

8-93 

Kdetapolla 

C96 

995 

466,149 

554,130 

580 

Highland            

58; 

617 

259>233 

262,510 

»i 

8 

Imperial  Ceylon 

i,4c6 

",45t 

601,190 

655,3'4 

*6-o3 

Keiani  \  alley 

1,211 

1,212 

575. '55 

662,248 

7 

5'79 

Nuwara  Kliya  ... 

2,344 

2,*<3 

1,326,875 

1,458,911 

•a-oi 

*8-60 

Poonapalla 

1,180 

1,237 

-07,614 

480,586 

6  54 

Portmore 

483 

48a 

242,740 

8} 

9-52 

Scottish  Ceylon           

1,720 

I,72i 

819,704 

7-70 

6-94 

Standard 

2,324 

2,468 

918,148 

i.  "9.753 

»8-i9 

V;S 

Yatiyamota 

2.376 

2,854 

i.>43,j8/- 

1,470,590 

*5* 

V56 

*  Net  sale  price. 

Turning  to  the  profits  realised,  the  exhibit  is  a 
melancholy  one.  Here  again  the  Xuwara  Eliya  proves 
an  exception,  although,  in  this  case,  it  is  happily  not 
the  only  one,  as  the  Standard  Tea  Company  of  Ceylon, 
also  managed  to  increase  its  net  profits  by  a  substantial 
sum.  Both  of  these  companies  maintained  their 
dividends  at  last  year's  figures,  and,  at  the  same  time 
increased  the  sums  set  aside  for  depreciation,  <S:c,  very 
substantially.  The  Ceylon  Tea  Plantations  Company, 
although  its  profits  fell  off  some  £7,000,  had  little  cause 
to  grumble,  as  it  again  set  aside  ,£10,000  for 
depreciation,  and  boasted  that  it  paid  the  same 
dividend  of  15  per  cent,  as  it  has  done  for  the 
past  fourteen  years.  This  last  statement,  however, 
is  hardly  accurate,  as  a  year  ago  a  bonus  of 
3  per  cent,  was  distributed  in  addition,  which  had  no 
counterpart  this  year.  Ali  the  other  companies  have 
had  to  submit  to  a  more  or  less  heavy  reduction  in 
dividend,  with  the  exception  of  the  Portmore,  which, 
as  shown  above,  increased  its  distribution,  and, 
in  the  case  of  the  Bandarapola,  the  profits  were 
only  £823,  against  £3,924,  and  the  dividend  fell  to  nil, 
compared  with  10  per  cent,  in  1899.  The  Ederapolla 
was  not  much  better,  as  in  its  case  the  dividend  was 
reduced  from  8  to  3  per  cent.,  and  the  Poonagalla  was 
likewise  in  a  dismal  plight,  as,  in  addition  to  the  dis- 
tribution dropping  from  5  to  2  per  cent.,  no  attempt 
was  made,  either  last  year  or  in  1899,  to  set  aside  any 
provision  for  depreciation.  The  Burnside  Company, 
however,  was  perhaps  the  worst  of  all,  as,  after  de- 
claring an  interim  dividend  of  2  per  cent.,  the  position 
of  affairs,  the  directors  assert,  changed  so  completely 
that  the  estimated  profit  was  converted  into  a  loss  of 
£325,  compared  with  a  profit  of  £1,277  m  1899.  Little 
can  be  said  regarding  the  Dimbula  Valley  owing  to  the 
alterations  in  the  account  period.  The  profit  shown  in 
our  table  was  made  on  that  part  of  the  crop  gathered 
at  December  31,  amounting  to  only  803,672  lbs.,  and  it 
would  therefore  be  unfair  Xq  draw  comparisons  between 
this  company  and  the  others  engaged  in  the  same 
industry  which  have  completed  their  full  year. 
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COMPANY. 

Net  Profiti. 

Sums  put  to 
depreciation,   &c 

Dividend*. 

1899 

1900 

J  899. 

1900. 

1809. 

1900. 

t. 

£ 

£ 

£ 

p.c 

p.c. 

Alliance           

7,901 

4,661 

2,63o 

1,003 

8 

7 

Kamlarapola 

3,9»4 

t'i 

1,823 

■,035 

10 

... 

Borafida        

1.277 

-325 

3-7 

5 

Ceylon  Tea*  Plantations 

48,ul)J 

4i,'>t  i 

IO,000 

18 

'5 

Dimbula  Valley         

l8.59» 

t 11,686 

3.-85 

1,000 

10 

10 

K.l.-rapolla      

2.921 

■.389 

$00 

625 

8 

| 
6 

Highland         .••         

3,006 

2,430 

750 

500 

7 

Imperial  Ceylon        

4,7'6 

2,327 

1,116 

500 

4 

Kelani  Valley 

2,167 

601 

291 

10 

3 

Nuwara  Kliya            

22,OIO 

f,7l  : 

4°34 

6,655 

7 

7 

Poona^alla      ...         

907 

474 

... 

... 

5 

Portmore        

4.559 

5.407 

'59 

207 

'3 

Scotti.h  Ceylon         

6,959 

5,3'9 

1,408 

638 

12 

10 

Standard         

10,780 

11,085 

1,856 

"5 

■5 

Yatiyantota 

12,117 

6.753 

3,200 

1,000 

7 

4 

nine  months. 


Economic    and    Financial    Notes 
and    Correspondence. 


Ditch   Finance. 
A  superficial  glance  at  the  iigures  of  the   Netherlands 
Budgets  might  give  the    impression   that    Holland  is  a 
country  perpetually  struggling  with  deficits   and   unable 
to  pay  its   way,  a  country  therefore   becoming   poorer. 
In  reality  it  is  anything  but  that,  and    as    Mr.    Leveson- 
Govver,    secretary    to    his    Majesty's     Legation    at   the 
Hague    makes   incidentally   clear  in   his   latest   report, 
the  deficits  shown  from  year  to  year   are    in    DO    sense 
such  as  we  show  in  our  recent    Budgets.     The  Govern- 
ment of  Holland  is  always  carrying  on  important  public 
works  calculated  to   be    of   value    to    the    nation,  and  a 
portion  of  the  expenditure   on   these    undertakings  tails 
to   be    provided    by   the    current  revenue,  hence  these 
deficits,       In    the    eight   years   ended    with     1899,    for 
example,  there  was  a  net  deficit  of  .£718,317,  lour  years 
having  ended  with  surpluses   and  four  with  deficits,  but 
in  the  same  period  the   extraordinary  outlays  amounted 
to  £4,151,586.      Among  these  outlays  were  the  Nether- 
lands   Rhine    Railway,    over   £2,000,000,    the    I.eyden- 
Woerden      Railway,     £1,077,000,     and     the     mouth 
of      the     Maas    took     £724,000,     while    the      Rotter- 
dam     Waterway       absorbed      £288,000,      and      the 
Merwede    Canal     £89,000.     Thus     it     will     be     seen 
that      nearly      £3,500,000      were      provided      out      of 
current  income  of  the    country  during   these    years    for 
works  of  general  utility  calculated  to  increase  the  wealth 
of  the  nation.     Therefore   the    Budget   deficits   are    of 
small  account,  and  in  no  way  justify  the   inference    that 
Holland    is   a   country  growing   poorer.      It  has  a  great 
deal  to  do  at   all    times  with    public  works   that   absorb 
money,    but    the    administration    is,    as    lar    as  we    can 
judge,  thoroughly  economical  and  careful.     Among    the 
higher  items  of  outlay  in  the    general    Budget    are    the 
National    Debt    £3,006,000,    the    Finance    Department 
{.'2,092,000,  the  War  Department  £1,893,000,  and  the 
Department    of    Watcrstaat,    that    is    to    say,     dykes, 
embankments,    canals,    harbours,    rivers,    and    so    on, 
£2448,000.       The    war    and     marine    together    do    not 
absorb    more   than  £3,300,000  of   the    Budget    of    this 
happy  country,  and  its    total    expenditure    is    estimated 

for  the  current  year  at  less  than  £13,000,000.    Such  a 

sum  may  be  quite  enough  tor  a  country  so  small,  but  it 
in  no  sense  implies  that  Holland  is  an  overloaded 
nation. 

United  Si  a  n-s   Immigration. 

Anion,-;  the    many  interesting  topics  touched  upon  by 
Sir  Percy  Sanderson,  our  Consul-General  in  New  ,* 
in  his  report  for  the   pas)  year,  the  statistics  of  immigra- 
tion  occupy    a    conspicuous    place.      Altogether   during 

1000,  368.550  foreigners  arrived  in  the  Republic,  that  is 
to  say  this  number  wen-  permitted  to  land,  and  in 
addition  2,007  were  rejected  and  sent  back  whence  they 
came.     Amongst   the  nationalities  ing  this  total, 

only    4,792    were    English,   i.e.,    3,102    males    and    I 

females.    Of  French  3,430.  arrived)  so  that  the  Eng 
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contribution  to  the  population  was  not  very  much  ahead 
of  the  French.  The  Scotch  and  Irish,  however, 
arc  given  separately,  and  the  former  make  a  poor 
figure  with  a  total  of  955.  328  of  whom  were 
females.  No  less  than  53407  Hebrews  reached  the 
country,  and  108464  Italians.  Beside  these  figure:-,  the 
25,132  Irish  look  a  bad  third.  More  women  than  men 
went  from  Ireland,  but  in  all  other  instances  the  propsr- 
if  males  was  much  in  excess  of  females.  Of  Poles, 
for  instance,  30,377  reached  the  country,  and  of  I 
only  12,08s  were  females.  The  Slovaks  again,  the 
arrivals  of  which  came  to  24,677,  sent  only  7,456  females 
to  make  up  this  number.  The  importation  of  Germans 
total  27,608,  of  whom  15.502  were  males  and  12,106 
females.  We  wonder  what  the  country  is  going  to  do 
with  all  this  heterogeneous  mass  of  humanity,  to  be 
assimilated,  and  what  kind  of  a  race  it  will  develop  into 
in  another  generation  or  two.  The  whole  world  con- 
tributes to  the  population  —  Armenian,  Slovenian, 
Dutch,  Finnish,  Greek,  Japanese,  Magyar,  Polish, 
Portuguese,  Roumanian,  Russinak,  Spanish,  Syrian, 
Turkish,  Russian,  all  are  finding  their  way  into  the 
country,  most  of  them  to  stay,  so  that  the  "race"  is 
becoming  the  most  mixed  on  the  face  of  the  earth. 

The  Ecuadorian  Di 

What  is  the  actual  position  of  the  external  debt  of 
Ecuador  ?  It  was  understood  that  the  Guayaquil  <S: 
Ouito  Railway  Company  had  bought  it  up,  but  we  find 
tatcment  in  the  prospectus  of  the  Ecuadorian 
A  iciation,  Limited,  to  the  effect  that  this  new  com- 
pany has  purchased  from  the  Council  of  Foreign  Bond- 
holders the  external  debt  of  the  Republic  known  as  the 
New  External  Consolidated  Debt,  and  that  the  interest 
and  sinking  fund  on  this  debt  have  since  its  acquisition 
by  the  association  been  regularly  paid.  Had  the  Council 
of  Foreign  Bondholders  the  power  to  sell  this  debt,  and 
when  was  it  transferred  from  the  shoulders  of  the 
railway  company  ?  Also  why  was  the  Council  unable 
to  secure  the  regular  payment  of  the  interest  and  sink- 
ing fund  on  the  debt  when  it  was  itself  supposed  to  be 
vigilant  in  looking  after  the  interests  of  the  bondholders  ? 
These  are  interesting  questions,  but  the  main  question 
is  how  came  the  debt  to  be  transferred  to  the  Ecua- 
dorian Association  ?  Did  it  take  the  obligation  over 
with  the  other  contracts  of  the  railway,  which  it  is 
destined  to  carry  out,  and  had  the  Council  of  Foreign 
Bondholders  the  power  to  make  this  transfer?  The 
matter  might  come  to  have  more  than  an  academic 
interest,  and  we  should  like  to  see  a  copy  of  the  contract 
of  sale. 

Mi  \i.  \n  CENTRAL  Railway. 
The  operations   of  this  company   in   the    year  1900 
showed  a  very  substantial   improvement  over  those 

),  which    in  turn  was  the  most  prosperous  year  ex- 
perienced since  1  S.»t  .     The  gross  earnings  amounted  t> 
s17.223.S7S    (Mexican    currency),    or     an    inc: 
$1,621,813,  while  the  working  expenses  were  |  1  1,85  1,195, 
an  increase  of  s  1447.224,    so  that    the    net    reven 
$5,373,683    shows  :l    gain    <  1 

interest  to  mention  that  the  gross  earnings  in  [895  were 
only  $9495,865,  so  that  in  the  -:*  years  the  receipts 
rly  doubled.  The  bulk  of  the  increase 
tin  m  freight,  which  shows  an  improvement  of 
$1,405,772.  Gross  receipts  per  mile  were  $i 
$7,738  in  1S00.  while  the  working  expenses  were  |: 
against  $5,159.  That  gives  a  ratio  of  expen  ceipta 

..'1  6880 per  cent,  ftgairtsi  66-68  per  cent.,  figures  which 
it  ought  to  be  possible  to  reduce  when  the  line  is  brought 
up  to   the  proper    standard.     The  expen  ected 

with  maintenance    of  way  were 
cent,  of  the  total),  Of   an   increase  of   S152.41. 
maintenance    of    equipment     they     were 

.     per     cent,     of     the     total),     or      an     inc 
1      -  (24,321.     These     two    items    aloue     RCCOUOl 
nearly     \o    per   cent,    of     the  gate    expendi- 

ture, but  there  is  at  present  no  sign  that  they  can  be 
materially  reduced  without  throwing  e  burdens 

on  the  future.    Converted  into  United  S: 
the  net  earnings  were  .*-'.<-     -         f  which  $: 
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was  required  for  interest  and  other  fixed  charges, 
leaving  only  $6,093  to  be  carried  forward  against 
$99,198  last  year.  The  increase  in  fixed  charges  was 
$204,720,  and  was  due  to  the  issue  of  $6,000,000  bonds 
for  the  construction  of  new  lines  and  the  purchase  of  new 
equipment.  It  is  evident,  therefore,  that  the  $47,953,100 
of  capital  stock  is  still  a  long  way  off  a  dividend,  but  the 
directors  are  wise  not  to  attempt  to  force  matters  in  this 
direction,  and  it  will  be  for  the  ultimate  good  of  the 
property  to  continue  the  policy  of  liberal  allocations  of 
revenue  to  what  would  be  regarded  here  as  capital 
expenditure,  for  by  no  other  course  could  the  company 
hope  to  reach  a  sound  financial  basis. 

Barrow  Hematite  Steel  Disclaimer. 

We  are  very  pleased  to  give  publicity  to  the  following 
communication.  We  rather  suspected  the  directors, 
or  some  one  in  their  interests,  of  "  kite-flying,"  and  are 
glad  to  find  that  the  report  was  a  fabrication.  As  we 
indicated  last  week  the  preference  shareholders,  having 
won  so  far,  would  be  foolish  to  capitulate  on  any  terms 
that  would  give  the  Devonshire  interests  a  sixpence 
that  they  are  not  entitled  to  : — 

"  To  the  Editor  of The  Investors'  Review." 

"  Sir, — Our  attention  has  been  called  to  a  paragraph  in 
last  week's  issue  of  your  paper,  stating  that  it  was 
reported  from  Barrow  that  the  preference  shareholders 
had  agreed  to  provisional  terms  as  a  basis  on  which 
they  were  prepared  to  accept  a  reduction  of  the  capital 
of  the  company  ;  that  it  was  said  they  would  agree  to 
a  reduction  of  one-third  in  the  value  of  their  shares, 
provided  the  ordinary  shareholders  agreed  to  their 
shares  being  reduced  by  one  half,  and  on  condition  that 
the  arrears  of  preference  dividend,  amounting  to 
•£940-24,  were  paid  up. 

"  We  are  instructed  to  inform  you  that  this  statement 
is  entirely  incorrect,  and  that,  as  a  matter  of  fact,  no 
such  terms  have  even  been  suggested  to  or  by  the 
Preference  Shareholdeis'  Committee. — Your  obedient 
servants,  F.  Walker  &  Pettitt, 

Solicitors  for  the  Preference  Shareholders' 
Committee. 
"68,  Coleman-street,  E.C., 
May  16,  1901." 

R.  White  &  Sons,  Limited. 
This  company  invited  applications  for  ,£300,000  in 
5  per  cent,  cumulative  preference  shares  of  £5  each  in 
November,  1899,  and  subscribers  apparently  obtained 
all  they  wanted — perhaps  more  than  they  bargained  for 
in  some  cases.  The  iirst  report  presented  to  them, 
covering  the  year  to  November  30  last,  shows  that  the 
whole  amount  has  been  allotted  and  paid  up,  but  there 
is  little  else  in  the  accounts  which  they  can  regard 
with  much  satisfaction.  The  gross  profit,  including 
,£1,460  for  interest  and  transfer  fees,  is  returned  as 
.£155,620,  but  expenses  of  management  absorb  no  less 
than  £57,350,  and,  with  various  other  deductions,  the  net 
profit  is  reducsd  to  £58,442.  On  referring  to  the 
prospectus,  we  find  that  Messrs.  Turquand,  Youngs,  & 
Co.  certified  the  net  profits  for  the  three  preceding  years 
as  follows  : — 

1896 £61,885 

1897 88,232 

1898 111,150 

This  was  before  deducting  interest  on  capital  and 
directors'  fees,  on  which  basis  last  year's  results  would 
come  out  at  £66.742,  making  allowance  for  £5,000 
debenture  interest  and  £3,300  to  the  five  directors,  who, 
it  must  be  admitted,  treat  themselves  very  handsomely. 
The  results  cannot  be  considered  otherwise  than 
most  disappointing,  for  they  are  very  little 
better  than  the  1896  figures,  and  nearly 
£45,000  worse  than  those  for  1898.  Yet  in  the 
meantime,  new  branches  appear  to  have  been  estab- 
lished at  Birmingham  and  Manchester,  where,  it  is 
stated,  "  a  large  and  increasing  business  is  being  done." 
Fortunately ,the  ordinary  shares  are  held  privately,  and  the 
reduction  of  their  dividend  to  6  per  cent,  does  not  affect 


the  public,  while  the  preference  dividend  requires  only 
£15,000,  and  is  well  enough  secured  for  the  present, 
especially  as  the  articles  provide  that  £20,000  a  year 
must  be  added  to  reserve  (now  £95,000)  till  it  reaches 
£250,000  before  any  distribution  can  be  made  on  the 
ordinary.  But  the  directors  would  be  wise  to  put  their 
finances  on  a  sounderfooting,  orthe  business,  which  ought 
to  be  a  very  flourishing  one,  may  easily  drift  on  the  rocks. 
In  this  connection  the  following  figures  are  significant: — 


Goodwill,  patents,  and  trade-marks  ... 
Freehold  and  leasehold  properly 

Plant,  machinery,  &c 

Bottles,  stoppers,  &c 

Horses,  vans,  &c.  

Office  furniture 

Stock-in-trade     

Issue  of  preference  shares,  expenses... 


Prospectus, 
Nov.  6,  1899. 

£_ 

240,948 
154.990 
140,081 

49,683 
2.554* 

39761 


Balance-sheet. 
Nov.  30,  1900. 

£ 
126,294 

295.073 

175.857 
224,271 

114,039 

2,848 

59,897 
6,000 


648,017   1,004,279 

*  Including  trade  marks. 

There  is  plenty  of  evidence  of  inflation  here,  and  the 
fact  that  such  items  as  printing  and  stationery  (£12,218), 
"  signboards  with  customers  "  (£2,500),  &c,  are  dragged 
in  to  eke  the  amount  out,  and  make  it  balance  the 
capital  on  the  other  side,  is  not  reassuring.  But  even 
ginger-beer  people  must  be  in  the  fashion,  we  suppose, 
in  this  respect,  and  it  is  perhaps  natural  that  they 
should  run  to  wind  and  water. 

Wm.  Roberts  (Tipton),  Limited. 
Right  on  the  heels  of  the  collapse  in  the  iron  and 
steel  trades  we  here  get  in  a  modest  way,  but  neverthe- 
less typical  of  what  was  to  be  expected,  the  inevitable 
result  of  company  flotation  on  the  strength  of  transitory 
prosperity.  The  concern  is  a  small  one,  with  an  issued 
share  capital  of  £70,000  and  £30,000  of  debentures, 
and  was  formed  in  March,  1899,  to  acquire  some  blast 
furnaces  in  Staffordshire.  Although  when  the  under- 
taking was  offered  the  sale  was  obviously  a  good  one 
for  the  proprietors  and  vendors — distinct  parties — the 
first  year  to  March  31,  1899,  was  a  very  profitable 
period,  and  out  of  net  profits  of  £18,540  a  sum  .of 
£5,000  was  placed  to  reserve,  goodwill  was  written 
down  by  a  similar  amount,  the  ordinary  shares  received 
8  per  cent.,  and  after  extinguishing  the  preliminary  ex- 
penses £1,613  remained  to  be  carried  forward.  Now 
a  veiy  different  story  has  to  be  told.  The  trading 
for  the  twelve  months  to  March  31  last  resulted 
in  a  loss  of  £1,609,  to  which  is  added  £667 
for  directors'  fees,  £1,140  for  debenture  interest, 
and  £997  for  interim  dividend  on  preference 
shares,  paid  of  course  before  the  collapse  occurred, 
making  a  total  of  .£4,413  on  the  wrong  side.  Deducting 
the  balance  brought  in  of  £1,613,  the  net  deficiency  on 
the  year's  operations  is  £2,800.  No  useful  purpose  can 
be  served  by  setting  forth  here  the  reasons  given  by  the 
directors  for  th=  disastrous  condition  of  affairs  thus  dis- 
closed, they  are  unfortunately  only  too  well  known,  and 
it  is  the  prospect  of  recovery  that  concerns  shareholders 
most.  No  great  exception  can  be  taken  to  the  balance- 
sheet,  and  the  directors  seem  to  have  faced  the  position 
fairly,  which  will  help  the  company  a  lot  when  a 
recovery  sets  in.  But  this  we  fear  cannot  be  looked  for 
in  the  immediate  future,  and,  small  and  large,  these  over- 
capitalised iron  and  steel  undertakings  have  an  outlook 
before  them  very  far  from  rosy.  • 

The  Indian  Faminf. 

So  Lord  George  Hamilton  has  been  quietly  suppressing 
the  weekly  Viceregal  telegramsdescriptive  of  the  progress 
of  this  scourge  in  order  not  to  alarm  the  public  mind,  or 
to  deepen  the  impression  that  the  present  Government 
of  this  country  is  about  the  weakest  and  most  helpless 
on  record.  We  thank  Mr.  Schwann  for  extracting  from 
his  lordship  a  promise  that  publication  will  be  resumed. 
It  is  to  be  so  because  the  number  of  persons  on  relief  is 
now  increasing.  Owing  to  the  failure  of  spring  crops 
through  the  deficiency  of  winter  rains,  his  lordship 
explained,  serious  scarcity    prevails    in    parts    of    the 
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Bombay  Presidency,  Bombay  Native  States,  and 
Baroda,  But  he  liastens  to  add  that  although  in- 
creasing, the  scourge  is  much  less  severe  than  was 
expected  ttiree  months  back.  When,  we  wonder,  did 
the  Government  make  known  that  expectation.  We 
have  no  recollection  of  any  warning  of  the  kind,  but 
remember  vividly  enough  Lord  George  Hamilton's 
deprecation  of  too  much  zeal  in  subscribing 
to  famine  funds  and  the  comfortable  optimism 
of  Sir  Edward  Law's  Budget.  It  is  poor  consolation  to 
be  told  that  outside  the  Bombay  Presidency  and  Native 
States  scarcity  does  not  prevail  "  to  any  considerable 
extent."  What  is  the  meaning  of  that  phrase  ?  It 
savours  of  the  full-fed  director  reassuring  shareholders 
in  a  bankrupt  company.  The  figures  given  in  the  Vice- 
roy's telegram  of  May  14  proclaim  a  total  of  381,000 
stricken  by  famine  and  in  receipt  of  public  help.  Of 
these  312,000  are  in  the  Bombay  Presidency,  25,000  in 
Bombay  Native  States,  21,000  in  Baroda,  12,000  in 
Hyderabad,  6,000  in  Madras,  4,000  in  Central  India 
States,  and  1,000  in  the  Central  Provinces.  From  now 
on  we  expect  to  see  ominous  increases  in  these  figures. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged  ...  £950  16    2 


be  congratulated 
issue   of  yet  one 


Louise  &  Co. 
Shareholders  in  this  concern  must 
on  the  fact  that  it  has  lived  to  see  the 
more    report,   for    after   last   year's   exhibit   we   could 
hardly  imagine  that  another  twelve  months  would   be 
survived.     During  the  period  to   February  22  last   the 
undertaking      seems     to      have     been      subjected     to 
somewhat      drastic      treatment,     and      the      drapery 
and    dressmaking    departments,    which     were    started 
with  such  a  flourish  of    trumpets,  and    which    during 
the  last  two  years  have  involved  such  heavy  losses,  were 
definitely  abandoned,  and  are   now  closed.      The   pre- 
mises at  234,    Oxford-street,  where  for  several   years  a 
very   heavy   decline   in    trade    has   taken    place,    were 
realised,  and  although  the  board  profess  to  regard  the 
matter  with  satisfaction,  it  must  be  poor  comfort  to  the 
shareholders  to  be  told  that  the   earnings   of  the   com- 
pany's legitimate  business  are  more  than  sufficient  to 
cover  losses  on  undertakings   in  which  it  should  never 
have  embarked.      Coming  to  the  results  of  the  year  the 
millinery   department    including    the    trading   at   234, 
Oxford-street,    for     eight     months    gave    a    profit    of 
.£9,448,    which    was     reduced    to    £2,848    by    losses 
in  other  directions.       Dividend  on  Consols  amounted 
to  £l45$  anfl   other   small    items   of  revenue  brought 
the  total  income    up   to   £3.009.    On   the   other   side 
expenditure    is  set    forth    in    considerable   detail,  and 
out    of    a    total    of    £2,905    management   cost  £520, 
and  a  sum  of  £358   was   written   off   for   depreciation 
on  fixtures   and  furniture.     While   the   directors   took 
care  that  others  were  not  overpaid — secretary's  salary, 
office  rent,  and  clerks  are  down   for  £250 — they  calmly 
appropriate  £550  for  their  labours  in   producing  a  net 
profit   of   £194.      This   is  added    to    the    balance    of 
£22  standing  to  the  credit  of  the   7  per  cent,   first  pre- 
ference shareholders,  making  a  total  of   £216,  or  not 
nearly   sufficient   to   provide   the  full  dividend  on  the 
small    amount    of    £5,728    issued.     It    is    satisfactory 
however,    to    find   as  a   result   of   the    chopping    and 
changing  marked  improvement  in  the  financial  position. 
A  loan    from    bankers   of   £15,000    has    been   paid  off, 
cash    has    advanced    from    £2,518    to   £11, -,88,    and 
stock    is    down    from    £11,172    to    £1,52^.  '  This    is 
well,    so    far     as     it     goes,    but    the    auditors     were 
compelled  to  point  out  that    no  depreciation  of  lease- 
holds was  allowed  for  in  respect  of  the   past  vear,  and 
the  probable,  almost  certain,  loss  on   the  realisation  of 
Consols  has   not  been  provided  against.     The  concern 
is,  therefore,  by  no  means  "out  of  the  wood  "  yet,  and 
although  the  directors  hope  that  now  that  the  "  experi- 


mental period  of  the  company's  activity  in  new 
departments  "  has  been  closed,  the  return  to  the 
mainstay  of  the  company's  business  (millinery;  will  re- 
sult in  the  early  resumption  of  regular,  if  at  first  modest, 
dividends,  Ave  fear  one  of  the  first  matters  to  be  con- 
sidered must  be  a  reorganisation  of  the  capital.  No  less 
than  .£8,800  of  preference  dividend  is  in  arrear,  which 
will  take  a  long  time  to  make  good.  Given  the  most 
favourable  conditions  of  trade,  a  rather  improbable  con- 
tingency, the  company  cannot  hope  to  succeed  until 
capitalised  on  a  more  modest  basis. 

Australian  Sheep. 

In  the  space  of  eight  years,  Mr.   E.  Jowett  tells  us  in 
the  Australasian  Banking  Record,  the  stock  of   sheep  in 
these  settlements  has  declined  from  124 \  million  to  less 
than  93  million.      Indeed,   if  the   horrible  destruction 
caused  upon  the  burnt-up  Queensland  pastures  last  year 
is  taken  into  account,  the  total  may  now  be  less  than 
90,000,000.     In  Queensland   "  it   seems  reasonable  to 
estimate  that  out  of  15,226,479  sheep  alive  at  the  end 
of  1899  there  could  not  be  much  more  than  8,000,000 
alive  at  the  end  of   1900."      Against  this  inconceivable 
loss,  lightly  spoken  of  as  if  the  hunger  and  thirst  agonie3 
of  the  miserable  animal  lay  altogether  at  the  door  of 
fate,  or  perhaps  the  Almighty,  and  none  at  all  at  ours, 
there  has  to  be  set  some  improvement  in  the  other  Colo- 
nies ;  but  it  will  not  appear  extreme  to  put  the  total  decline 
in  sheep  stock  at   between  34   and   35   millions  within 
nine  years.     Thus  a  natural  increment  plus  more  than 
all  the  sheep  in  the  United   Kingdom  have  been  swept 
off.     What  interests  us  more  particularly  to  ascertain  is 
where  the  loss  in  money  a  contraction  in  numbers  such 
as  this   implies    has  been   provided  for.       Temporary 
compensations,  wool  factors,  and  even  squatters,    may 
have  found  in  such  incidents  as  the  wild  advance  in  the 
price  of  wool  two  seasons  ago,  but,  however  much  that 
might  help  to  tide  an  industry  over  a  drought  year,  the 
permanent  damage  done  to  stations  is  not  thereby  re- 
paired.    Considerable    numbers  of  squatters  must  have 
been  unable  to  pay  the  interest  on  their  mortgages  in  all 
parts  of  the  Australian  Continent  during  the  last  three  or 
four  years.    Has  the  old  practice  been  resorted  to  by  the 
banks  and  mortgage  companies,  and  arrears  carried  to 
profit  and  loss  as  good  money  ?      If  not,  where  do  the 
losses    lie    hid  ?       It    is    not     as     if    the    number    of 
those     who     have     to     depend      upon      credit      for 
the    means    to     carry    on     their    business    were    but 
a   moderate   percentage   of  the   entire   community   in 
these  settlements,  they  all  borrow  more  or  less,  gener- 
ally more.     Every  month  almost  we  have  the  "  wealth  " 
of   the   banks   in   debts   of   the   communities  to  them 
paraded  as  a  mark  of  progress,  and   the  same  number 
of  the  Record  which  gives  the  figures  showing  the  losses 
of  sheep,  tells  us  that  between  the  end  of   1899  and  the 
end  of  last  year  advances,  discounts,  and  other  forms  of 
credit  had  gone   up   nearly   ,£4,000,000  to   a   total  of 
£120,314,000.     This  total  is  about  £5   per  head,  man, 
woman,   and   babe,  and,   in   addition,   the  public  load 
expands  with  the  momentum  of  a  gathering  avalanche. 
Our  inference  from  facts  like  these  is  that  another  credit 
storm  cannot  be  very  far  off  in  these  colonies.     It  will 
be  brought  all  the  nearer  by  the  change  which  has  come 
over   our   Money   Market.      A    fine    display    of    local 
capacity  and  enthusiasm    in    lending   is   made   for   our 
gulling  by  New  Zealand  and  other  needy  seats  of  the 
pawnors,   but    it    is  wasted.      We  have  no   money   to- 
spare,  even   on   swiftly  ruining  usury   terms  will  soon 
have  none  for  ourselves. 

Greek  Finances. 

All  things  considered,  Greece  is  to  be  congratulated 
on  the  international  control  of  her  finances.  The 
Commission  at  Athens  has  just  issued  its  third  annual 
report  dealing  with  its  operations  for  the  year  from 
January  13,  1900,  to  January  12,  1901.  and  the 
results  shown,  although  not  so  good  as  they  should 
be,  are  still  very  encouraging.  The  receipts  of 
the  Commission  amounted  to  1  750,220  fr.  gold  and 
54,539,811     paper     drachmae,    while    the    expenditure 
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was  1,359,917  fr.  sold  and  49,878,553  dr.,  leaving  a 
surplus  of  396,303  fr.  gold,  and  4,661,257  dr.  The  sums 
paid  on  the  coupons  on  the  gold  debt  amounted  to 
16,970,755  fr.,  of  which  6,716,113  fr.  went  to  England, 
2,606,747  ir-  to  Germany,  and  3,095,555  fr.  to  France, 
while  541,499  fr.  was  paid  to  bondholders  in  Greece. 
The  sum  of  995,220  fr.  was  devoted  to  the  redemption 
of  loans  representing  an  annual  interest  of  38,688  fr.,  and 
on  December  31  (o.s.),  1900,  the  total  gold  debt  stood  at 
697,554,000  fr.,  and  the  total  paper  debt  at  171,424,980  dr. 
The  proceeds  of  the  revenues  assigned  to  the  Interna- 
tional Commission  of  Control  were  32,342.713  dr.,  being 
3,442,713  dr.  over  the  fixed  estimate.  From  this  had 
to  be  deducted  the  expenses  of  the  Commission 
(619,688  dr.),  and  the  60  per  cent,  of  the  balance  allo- 
cated to  the  service  of  the  Public  Debt  realised 
1,073,617  fr.  (including  a  small  profit  on  exchange  half 
of  which  is  applicable  to  the  increase  of  amortisation, 
and  half  to  the  increase  of  interest.  This  enabled  the 
Commission  to  increase  the  interest  payable  to  the  first 
group  of  loans  (the  Monopoly  and  Funding)  by  4  per 
cent.,  that  of  the  second  group  (the  Five  per  Cent, 
loans'  of  1881,  1884,  and  1890)  by  2  per  cent,  and  that 
of  the  third  group  (the  Four  per  Cent.  Rentes)  by  2  per 
cent.  The  amortisation  will,  at  the  same  time,  be  in- 
creased by  2  per  cent,  for  the  first  and  second  groups, 
and  4  per  cent,  for  the  third. 

The  report  discusses  the  question  of  forced  currency, 
and  advises  its  steady  and  gradual  withdrawal,  pointing 
out  that  an  improved  financial  administration  and  a 
strict  limitation  of  extraordinary  or  unnecessary  expendi- 
ture would  do  much  to  improve  the  situation.  Sonic 
progress  has  already  been  made  in  this  direction,  but 
more  might  easily  be  done  if  the  Government  were  fully 
alive  to  the  importance  of  rapidly  re-establishing  its 
credit.  It  is  interesting  to  learn  that  the  personnel 
charged  with  the  administration  of  the  public  debt 
shows  greater  permanency,  and  while  in  1899  132 
officials  were  nominated,  69  transferred  and  61  dismissed, 
in  1900  only  53  were  nominated,  36  transferred,  and  37 
dismissed.  Given  time  enough,  even  the  Levantine  tax- 
gatherer  may  be  made  a  comparatively  respectable 
fellow  apparently,  but  a  long  series  of  indictments  is 
brought  against  the  company  administering  the  tobacco 
revenues,  and  a  hint  is  conveyed  that  unless  it  mends 
its  ways,  the  Commission  may  feel  obliged  to  end 
them. 


Annals  of  Empire. 

SOUTH  AFRICA. 

The  sore  bestead  printer  last  week  turned  the  doubtless 
cxasperatingly  written  word  "  inventory  "  into  "  inventing  " 
in  the  first  paragraph  of  these  notes,  and  thereby  made 
«is  libel  Lord  Kitchener.  Far  be  the  thought  from  us. 
He  does  not  "  invent  "  lists  of  captures  but  merely  com- 
piles them  sparingly  as  a  nian  too  busy  to  play  with 
statistics.  Now  that  he  has  been  proclaimed  High 
Commissioner  and  all  the  rest  of  it  in  room  of  the 
holidaying  Milner  he  will  be  busier  still,  and  unable  to 
let  us  know  anything  at  all  about  Boer  commandos, 
even  though  possessed  of  leisure  sufficient  to,  eat  mine- 
opening  dinners  and  make  speeches  thereafter.  The 
Meyer  and  Charlton,  the  Robinson,  the  Treasury,  and  the 
May  Consolidated  Mines  have  all  been  or  are  about  to  be 
re-started,  and  we  must  set  about  furbishing  up  our  long 
disused  and  rusty  table — if  this  also  is  not  make-believe, 
as  we  fear — a  mere  something  to  set  the  market  gamble- 
up. 

Lord  Kitchener  continues  to  embellish  and  intensify 
the  darkness  in  which  we  are  kept  with  these  : — 

Pretoria,  May  10,  3  p.m. 
Since  the   7th,   columns   report  twenty-eight   Boers   killed,   six 
•wounded,  130  prisoners,  183  surrenders  ;  also  9,000  rounds  small- 
arm  ammunition,  230  waggons,  and  1,500  horses  taken,  besides  large 
quantities  of  grain  and  stock. 

Pretoria,  ,May  12,  6  p.m. 
Grenfell  occupied  Louis  Trichart,  which  had  previously  been  held 
for  us  by  six  British  with  forty  surrendered  Boers.      Fifty  prisoner! 


were  taken  with  rilles  in  addition.  Columns  report,  since  last  tele- 
gram : — Kight  Boers  killed,  twenty  wounded.  Two  prisoners, 
twenty-four  surrender.".  One  machine-gun,  6,400  small-arm  am- 
munition.    One  hundred  and  fifty  waggons,  S70  horses. 

What  "  average  reader  "  would  infer  from  these  that 
General  Plumer's  "sweep  up"  has  failed  as  General 
French's  did,  that  no  organised  Boer  force  has  been 
encountered  by  our  ever-marching  and  always  weary 
columns,  that  all  this  parade  of  Boers  killed  and 
surrendered,  of  cattle  lifted  and  sheep,  of  waggons, 
horses,  and  ammunition  captured  or  found,  is  designed 
merely  to  conceal  from  the  nation  the  fact  that  the  main 
plans  of  the  commander  have  been  foiled  ?  Surround- 
ing these  laconic  deceptions  of  Lord  Kitchener's  we 
have  the  usual  imposing  array  of  ''triumphs"  here, 
there,  and  in  places  too  numerous  to  mention,  all 
conceived  in  the  same  spirit,  all  designed  to  lull  us  into 
the  comfortable  assurance  that  the  war  is  nearly  over. 
When  French's  starved  and  worn-out  troops  were  mak- 
ing their  way  back  to  the  Natal  Railway,  after  their 
failure  to  capture  General  Louis  Botha,  the  same  pap 
was  cooked  for  our  deceiving,  and  now  it  is  coolly 
mentioned  that  "  the  Boers  "  in  the  district  we  were 
told  General  French  had  swept  bare,  "  are  subsisting 
on  the  native  crops  which  General  French  "was  obliged 
to  loave  untouched."  "  Measures  are  now  being  taken 
for  the  destruction  of  these  crops."  That  is  to  say,  if 
we  can  get  at  them,  we  mean  to  deprive  the  black 
population,  as  well  as  the  white,  of  all  food,  to  starve 
them  to  death,  in  short,  in  the  interests  of  Rhodes, 
Beit,  Barnato,  Eckstein,  &  Co.  Could  the  spirit  of 
brutality  further  descend  ?  But  what  a  commentary  a 
statement  like  this  is  on  all  the  lies  that  went  before  ! 
And  what  a  revelation  of  recklessness.  Apparently 
these  South  African  "bosses"  care  nothing,  though 
England  should  have  to  undertake  a  war  with  the 
blacks  before  that  with  the  whites  is  ended.  The  veldt 
is  to  be  burnt,  a  "  Daily  Mailer "  informs  us,  but  we 
fancy  two  can  play  at  that  game. 

The  Boers,  though,  feel  the  winter's  cold  so  badly 
that  they  are  creeping  into  our  camps  and  giving  them- 
selves up  in  "a  steady  stream."  We,  of  course,  do  not 
feel  this  cold,  and  our  troops  are  so  well  furnished  and 
clad  that  they  can  live  and  sleep  in  the  open,  when  a 
native  Boer  would  perish  of  cold.  This  stands  to  reason, 
does  it  not  ?  But  the  Pretoria  correspondent  of  the 
limes  is  still  permitted  to  disclose  some  of  the  truth  re- 
garding the  position  of  our  troops  in  South  Africa.  We 
subjoin  the  opening  paragraph  of  his  letter  dated 
April  16,  and  invite  readers  to  give  it  their  earnest 
attention.  The  letter  goes  on  to  say  that  a  strenuous 
effort  was  to  be  made,  had,  in  fact,  already  begun,  to 
prevent  the  enemy  from  carrying  out  their  pet  scheme 
of  retirement  to  the  winter  quarters  which  suit  them  so 
well  and  are  so  difficult  for  us.  This  effort  consisted  in 
the  dash  of  General  Plumer  on  Pietersburg,  and  a  com- 
bined movement  between  his  force  and  that  of  Sir 
Bindon  Blood,  which  holds  the  Pretoria-Komati  Poort 
Railway,  the  former  sweeping  south-east  and  the 
latter  north,  so  as  to  enclose  the  troops  under 
Bevers  and  other  commandants  in  the  same  way 
that  French  and  his  coadjutors  had  endeavoured  to 
sweep  up  Louis  Botha  in  the  South-Eastern  Transvaal. 
Long  before  the  letter  could  be  printed  this  movement 
turned  out  an  utter  failure.  The  troops  from  the 
Middelburg  district  could  not'go  north,  and  those  under 
Plumer  had  to  turn  back  and  make  their  way  as  quickly 
as  they  could  to  the  railway,  the  General  himself  re- 
turning to  Pretoria.  Thus  the  Bush  veld  is  free  to  the 
Boers,  and  they  can  wait  their  opportunities  while  our 
great  army  languishes  and  eats  what  is  left  of  its  heart 
out  on  the  lines  of  communication.  How  long  can  this 
be  permitted  to  go  on  by  a  nation  in  the  least  degree 
capable  of  comprehending  its  own  best  interests  ? 
While  the  winter  passes  the  cost  to  us  may  be  rather 
less,  but,  as  recent  operations  must  have  raised  this  cost 
to  more  than  £2, 000, 000  a  week,  reckoning  in  the 
frightful  waste  of  animals  and  transport  appliances  of 
all  kinds,  there  is  not  much  consolation  in  that. 

In  another  fortnight  the  South  African  winter  will  be  upon  us. 
i  This  may  not  convey  much  meaning  to  the  casual  student  of  the 


May  18,  1901. 


Zbe  3n\>estovs'  IReview. 


623 


war.     It  will  he  dismissed  with  the  thought  that  there  will  he  j list  a 

relaxation  from  the  heavy  inroad  which  horse  sickm  1  cntly 

made  in  tlie  rank  -  of  the  mounted  troops  north  Ol  tlie  Vaal  ;  that  is 
all.  What  doea  Booth  Anita  know  o[  winter/  I  hit  to  every  one 
in  this  war-di  a.tinent  it  means  much.     loom  the  High 

Commissioner  and  Commander-in-Chief  to  the  lowliest  infantry 

recruit  and  starving  refugee  011  the  coastboard  it  m 
everything.  It  means  that  unless  the  enemy  are  prevented 
from  moving  north  to  the  Bushveld,  and  anle  %  the 
are  brought  by  some  means  to  a  definite  termination,  there  will  be 
another  spell  ol  severe  and  unsatisfactory  campaigning  in  an 
impossible  country,  together  with  six  months  of  comparative  peace 
in  the  two  colonies  a  comparative  peace  upon  which  the  greatest 
hopes  will  be  built  to  lie  hroken  iiy  a  recrudescence  of  guerilla 
operations  ail  over  Ibe  coohtry  when  the  Inst  spring  rains  again 
enable  tbe  enemy  to  operate  on  the  high  veld.    But  this  will  n 

1  respite  to  the  troops,  no  relaxation  of  the  military  n 
towns,  no  moving   into  winter  quarters,  only  a  solid  continuation  of 
the  most  demoralising  warfare  that  can  he  undertaken. 

A  table  hris  been  compiled  by  the  Morning  Leaden 
from  what  it  calls  the  "meagre  invoices  "  of  the  killing 
and  capturing  scut  forward  by  Lord  Kitchener  since  the 
end  of  January.  The  table  gives  the  figures  of  all  hi  1 
cablegrams  from  January  31  to  May  12,  and  it  foots  up 
304  Boers  killed,  139  wounded,  2,448  captured  as 
"  prisoners,"  and  994  surrendered — total,  3,885.  It  is 
useless  to  speculate  on  the  composition  of  the  numbers 
representing  prisoners  and  surrenders,  but  we  should 
like  to  reiterate  the  question  put  by  the  Leader  as  to 
tlie  meaning  of  the  disproportion  between  killed  and 
wounded.  Roughly,  it  shows  that  for  every  Boer  we 
have  wounded  we  havecl  killed  two.  "  This  is  an 
amazing  inversion  of  the  usual  proportions.  Our  own 
casualty  lists,  as  a  whole,  have  shown  about  live  men 
wounded  for  every  man  killed."  Are  Lord  Kitchener's 
figures  accurate,  and  if  they  are,  what  do  they  mean  ? 
How  did  the  killing  conn;  about  that  is  so  much  in 
excess  of  the  wounding  ?  Will  the  Irish  Members  please 
extract  the  truth  from  Mr.  Brodrick?  They  may  doit 
in  six  weeks.  They  could  begin  by  asking  why  the  two 
farms  burnt  in  May  last  year  before  the  gloating  eyes  ot 
Mr.  John  Stuart,  the  Morning  Posts  correspondent,  were 
not  included,  and  go  on  to  ask  how  tlie  eight  farms, 
whose  destruction  the  Manchester  Guardian's  con 
pondent  recorded  early  in  June,  have  shrunk  to  two, 
and  proceed  to  the  discovery  of  the  reason  why  no 
mention  is  made  of  three  batches  of  conflagrations 
testified  to  by  that  calm,  reliable  observer,  Mr.  [ohn  M. 
Robertson.  Have  they  been  overlooked  by  the  great 
Lord  "Bobs"?  Does'he  wish  Kitchener  to  have  all 
the  credit  in  spite  of  the  evidence  of  his  own  orders  - 

Here  is  a  neat  little  Renter,  well  calculated  to  tell 
more  than  it  says  about  the  blessings  of  military  rule  : — 

Bloemfontein,  May  1 1. 

The  Military  Court  has  lined  a  woman  X75  for  supplying  infor- 
mation to  the   enemy.      An   Englishman  has   heen  lined   £10  for 

abusing  the  British  Army. 

The  same  day's  papers  contained  the  news  that  a 
Russian  lady  had  been  sentenced  to  two  months'  im- 
prisonment for  looking  on  at  a  tumult  ol"  workmen  in 
St.  Petersburg.  She  displayed  "  idle  curiosity."  Thus 
militarism  is  justified  in  its  lawlessness  the  world  over. 

The  Cape  Town  Chamber  of  Commerce  has  "adopted 
a  resolution  opposing  the  introduction  of  Asiatic  laboui 
into  South  Africa."  So  says  Renter,  under  date  May 
13.  Xo  wonder  Rhodes  desires  to  be  Cape  Premier 
again.  He  is  just  the  man  for  a  country  without  law 
or  government,  the  one  political  suborner  capable  of 
dealing  with  recalcitrancy.  Oppose  Asiatic  labour  I 
What  are  the  De  Beers  minions  thinking  of  !  They  will 
gel  1. tiled  il  they  are  not  careful  ;  guilty  of  high  treason. 

Oh,  dear  !  De  Wet  back  in  Cape  Colony  and  with  a 
"  Long  Tom,"  too,  in  Spite  of    the  fact    that    Kitchener's 

men  "destroyed"  the  last  of  these  Creusoi  gunsa  month 
ago  !  Cheer  up  !  De  Wet  is  also  in  the  North  Rast  1  I 
the  Orange  Colony,  in  the  Western  Transvaal,  and 
various  other  places.  Perhaps  General  Elliot's  "most 
successful  march"  from  Kroonstad  to  Vrede  trumpeted 
by  the  Standard's  special  man  sent  De  Wet  away  in 
pieces.  I 

We  promise  not  to  make  a  practise  of  it,  but  here 
are  two  sample  Renter's  for  the  delectation  of  true 
believers  : — 

Pretoria,  May  1  < 

Patrols  in  the  neighbourhood    if   Petersburg    are   effe< 


clearing  the  country.  The  Boers  are  showing  an  cage  disposition 
to  Mil  render.  They  are  offering  no  resistance,  and  are  stating  their 
desire  for  protection,  Mr.  Barend  Vorster,  the  well-known  member 
oi  the  former  Yolksi  jad,  is  reported  to  have  been  captured. 

emiontein,  May  10. 

uandaiit  I'iet  Kourie,  who  is  known  to  he  anxious  to 
surrender  to  the  British,  Is  said  to  be  a  prisoner  in  the  hands  of 
the  Boers  on  his  own  farm.  It  is  further  reported  that  Kourie  has 
heen  trying  to  communicate  with  the  Brili-h. 
During  the  recent  fighting  between  the  Boers  and  the  Con- 
iry  and  the  Burgher  Police  near  Weddcrtburg  only  a  few 
men  ol  the  !'.i  !ish  force  were  slightly  wounded,  while  the  enemy 
lost  several  killed  and  wounded.     The  Boers  were  scattered  in  all 

ns  by  the  troops,  although  the  latter  numbered  baret 
and  W«n  It)  a  much  larger  force.    Tne  enemy,  who  had 

no  guns,  fled  whenever  the  troops  were  sighted.  They  appeared 
very  short  of  ammunition,  as  they  used  it  very  sparingly. 

An  official  return  of  the  number  of  farms  burnt  in 
South  Africa  has  been  issued,  and  we  take  it  for  what  it 
is  worth.  In  all.  according  to  this  document. 
buildings  were  destroyed,  and  we  agree  with  the 
analysl  of  the  Daily  News  that,  taking  every  word  of 
official  explanation  as  gospel  truth,  and  giving  every 
phrase  the  most  favourable  interpretation,  only  77  out 
of  that  large  number  can  be  said  to  have  been 
burnt  according  to  the  usages  of  war.  Most  of 
the  rest  were  the  product  of  pure  ruffianism 
disguised  under  military  forms.  At  least  a 
fifth  of  the  whole,  129,  are  accounted  for  by 
the  excuse  that  the  owner  is  on  commando,  and  in  the 
Orange  State  alone  157  houses  were  destroyed  because 
'the  order  had  been  given  to  lay  waste  such-and-such  a 
district.  Well  may  it  be  asked,  in  what  war — save, 
indeed,  wars  against  savages,  who  observe  none  of  our 
conventions,  and  who  would  torture  and  kill  prisoners — 
has  such  an  order  been  given  ?  What  we  should  like  to 
know  is,  has  the  practise  really  come  to  an  end,  or  has 
it  given  pbee  to  something  almost  worse  in  the  shape 
of  wanton  destruction  of  every  implement  of  husbandry, 
and  of  all  the  means  whereby  non-combatants  can  pro- 
vide themselves  with  subsistence  ? 

AUSTRALASIA. 

Ballarat,  the  Australian  miner's  Mecca,  most  appro 
priately  feted  the  Duke  of  Cornwall  and  York,  and  he 
laid  the  foundation-stem.;  of  a  ''  soldiers'  "  statue  to  be 
erected  there,  in  memory  of  the  convicts — no,  no,  of  the 
heroes — who  have  fought  and  bled  for  the  new  Com- 
monwealth and  made  it  a  great  "  Empire."  This  does 
not  sound  quite  right  either  ;  but  it  is  to  be  a  soldiers' 
statue  anyway,  and  not  a  sundowners',  or  a  bushrangers', 
or  gold-stealets,  and  the  Duke  got  a  teal  golden  trowel 
to  do  the  deed  with,  and  the  trowel  bore  the  legend, 
"  Our  Lives  an-  Al!  t  >r  the  Motherland."  How  sweetly 
pretty  !  But  we  begin  to  think  that  the  colour  of  some 
of  Australia's  taxes  would  be  good  for  our  anxious  eyes. 
Alas  !  the  sentiment  probably  means  nothing  more  than 
a  bit  of  blarney,  preliminary  to  liberal  borrowin 
here  by  the  new  Commonwealth,  for  its  inhabita: 
know  the  excellence  of  the  beatitude,  "  Blessed  is  he 
that  borroweth  and  payeth  not  again." 

CHINA. 

The  Chinese  mandarins  have  in  a  sense  accepted  the 
indemnity  demands  of  the  Europeans  Powers  and  have 
agreed  to  pay  450,000,000  taels  by  way  of  compensation, 
So  at  least  one  telegram  asserts,  although,  according  to 
the  IVkin  correspondent  of  the  Tunes,  the  method  of 
dealing  with  this  huge  sum  is  not  s  msiaetory  to  the 
Powers.  "The  Chinese.''  he  savs.  "  propose  to  pay  by 
annuities  oi  1  5,0  0,000  taels  running  for  thirty  years,  the 
money  to  be  found  by  raising  10,000,000  taels  from  the 
salt  tax,  3,000,000  from  the  native  Customs,  and  2,000,000 
from  the  likiu."  We  should  not  like  to  float  a  big  loan 
on  the  strength  ot  this  very  hypothetical  security.  And 
the  Chinese  offer  no  interest.  Horrible  !  Anil  worse 
remains.     Th.  ;  mans.  Dr.  Morrison  tells 

the  'finies  (Pekin,  May  15. '.will  not  let  goin  Chili.  Con- 
trariwise thev  ate  planning  further  raids  "  in  the  south 
of  the  Province  beyond  Ching-ting "  to  deal  with 
"Boxers"  alleged  to  be  there,  and  have  had  the 
impudence  to  ask  us  to  join — knowing  probably  that  we 
cannot.  France,  too,  has  stopped  the  return  home  ot  her 
SI    1  ring  ! 
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THE  GOLD  COAST. 

Thursday's  Manchester  Guardian  contains  some  re- 
markable statements  about  the  recent  mutiny,  so  called, 
of  the  West  African  Regiment  at  Cape  Coast  Castle  and 
other  matters.  According  to  this  the  men  who  mutinied 
did  so  because  no  money  had  been  paid  to  them  from 
the  time  they  were  brought  from  Sierra  Leone,  that  is 
from  June,  1900,  to  the  end  of  March,  1901.  They  had 
neither  money  nor  fresh  clothes,  and  the  repeated  pro- 
mises of  relief  had  been  falsified  ;  therefore  they  broke 
out  in  rebellion,  marched  to  Cape  Coast  Castle,  took 
possession  of  the  town,  and  might  have  massacred  every 
•white  man  in  the  place  if  they  had  liked.  For  three 
days  the  whites  were  completely  at  the  mercy  of  the 
mutineers,  but  the  men  behaved  with  "  remarkable  self- 
restraint  "  and  did  not  even  rob  the  banks.  As  one  corres- 
pondent quoted  puts  it  "  everything  was  done  in  the  most 
orderly  manner,  just  as  though  the  men  were  on 
parade,"  and  he  adds,  "all  this  dangerous  fuss  was  caused 
by  a  lot  of  fools  trying  to  bluff  the  poor  benighted 
African.  It  serves  the  authorities  jolly  well  right." 
Thus  is  our  Empire  administrated,  and  this  is  not  all. 
The  same  information  states  that  affairs  in  Ashanti  are 
far  from  satisfactory.  Trade  guns  in  large  numbers  are 
passing  into  the  interior,  and  the  Ashanti  question 
appears  to  be  by  no  means  settled.  At  present  the 
authorities  are  following  a  policy  of  "  practical  exter- 
mination "  towards  these  people,  with  the  result  that, 
the  towns  are  deserted,  the  natives  having  Bed  into  the 
bush  or  emigrated  into  French  territory.  Here  is  a 
pretty  picture  for  "Imperialists"  to  gaze  upon.  But 
why  were  these  men  kept  without  their  pay  ? 


Critical   Index  to  New  Investments 

MIDDLESEX  3  PER  CENT.  COUNTY  STOCK. 
An  issue  of  £156,640  on  this  stock,  sufficient  to  raise  £148,808  in 
cash  is  announced  by  the  Governor  and  Company  of  the  Bank;  of 
England,  and  the  issue  price  is  95  per  cent.  The  rateable  value  Of 
the  administrative  county  is  £4,473  417,  and  the  total  outstanding 
debt  is  £514,124.  Of  this,  however,  £117,222  will  be  paid  off  out  of 
the  proceeds  of  this  issue,  so  that  the  net  addition  Ito  the  debt  of  the 
county  is  little  more  than  £31,500.  A  rate  of  id.  lin  the  £  pro- 
duces £18,258,  and  the  stock  is  a  trustee  security.  Surely  nothing 
more  is  required  to  enable  the  investors  to  understand  that  this  is 
a  gilt-edged  investment  ?  The  final  payment  of  £90  per  cent,  must 
be  made  on  the  29th  inst,  so  investors  ought  to  get  the  stock  direct. 

ARGENTINE  GREAT  WESTERN  RAILWAY  COMPANY, 
LIMITED. 

Through  the  agency  of  the  London  and  Joint  Stock  Bank  theidirec- 
tors  of  this  company  will  receive  applications  for  50,000  £10  shares, 
or  £500,000.  As  soon  as  paid  up  these  shares  will  be  divided  into 
preferred  and  ordinary  shares  of  £5  each,  to  be  afterwards  con- 
verted into  preferred  and  ordinary  stocks,  and  they  will  rank  on  and 
after  January  1,  1902,  pari  passu  with  theiexisting  preferred  and  ordi- 
nary stocks.  Until  then  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  will  be  paid  upon  them.  The  issue  is  a  legitimate  one,  and 
the  company  can  doubtless  make  good  use  of  the  money.  It  owns 
330  miles  of  broad  gauge  railway,  and  a  branch  of  112  miles  in 
length  has  to  be  built  in  the  San  Rafael  district,  for  which  this 
money  is  wanted.  It  is  announced  in  the  prospectus  that  the  issue 
has  been  underwritten  at  ii  per  cent. 1  by  Messrs.  J.  S.  Morgan  & 
Co.,  the  financial  agents  of_the  company. 

ATOME  GOLD  MINES,  LIMITED. 
This  West  African  company  is  to  have  a  capital  of  £300,000  in  £1 
shares,  and  200,000  of  these  are  offered  Jor  subscription.  Of  the 
total  capital,  two-thirds  goes  in  payment  for  the  properties,  &c,  and 
one-third  is  to  be  used  for  working  capital.  Various  tolerably 
stiff  commissions  come  out  of  the  £200,000.  The  Prah  Gold 
Mines,  for  instance,  gets  a  commission  at  the  rate  of  10  per  cent,  on 
a  portion  of  the  original  capital  of  the  company,  and  the  South 
African  Venture  Syndicate,  also  interested  in  the  promotion,  and 
which  is  underwriting  10,000  shares,  is  to  re-eive  £10,000  in  cash 
or  shares  for  its  services.  The  cost  of  floating  the  company  is  put 
at  £15,000.  Various  mining  properties  are  to  be  acquired  under 
lease,  and  favourable  reports  are  given  about  the  quality  of  the  ore 
to  be  found  in  the  reefs  on  these  properties.    Natives  have  worked 


the  reefs  by  digging  long  trenches  on  the  outcrop,  and  the  inference 
is  that  down  below  great  riches  lie.  Readers  know  the  risks  of 
this  kind  of  thing  quite  as  well  as  we  can  tell  them. 

MOND  NICKEL  COMPANY,  LIMITED. 
Share  capital  £600,000  in  50,000  7  per  cent,  cumulative  preference 
shares  of  £5  each,  300,000  ordinary  shares  of  £1,  and  50,000 
deferred  shares  of  £1  each.  Of  the  ordinary  shares  2,504  have  been 
allotted,  and  the  present  issue  consists  of  25,000  preference,  297,496 
ordinary,  and  50,000  deferred  shares.  The  company  is  formed  to 
acquire  and  carry  on  the  business  of  mining  and  smelting  nickel 
and  copper  ores,  and  of  refining  them  by  the  patent  process  of  Dr. 
Ludwig  Mond,  F.R.S.,  and  takes  over  the  nickel  business  at  present 
carried  on  by  that  gentleman,  consisting  of  all  letters  patent,  free- 
hold and  leasehold  nickel  and  copper  mines  in  Ontario, 
a  freehold  property  of  about  thirty-three  acres  near  Swansea, 
where  works  are  being  erected,  and  a  small  plant  now 
at  Smethwick,  near  Birmingham.  The  'mining  properties 
cover  about  4,900  acres,  and  on  some  of  them  large  ore  bodies  have 
been  proved,  assaying  on  an  average  3j  per  cent.  o.  nickel  and  3! 
per  cent,  of  copper.  Nickel  is  now  quoted  at  £165  aid  sulphate  of 
copper  at  £23  per  ton,  the  average  prices  of  the  past  five  years  being 
about  £125  and  £19  respectively,  and  it  is  estimated  that  an  output 
of  1,000  tons  of  nickel  per  annum  will  yield  a  large  profit.  On  this 
basis  the  vendor  asks  £325,000,  of  which  £99,165  is  to  be  in  ordinary 
shares,  £50,000  in  deferred  shares,  and  the  balance  in  cash,  and  in 
addition  the  company  is  to  pay  the  expenses  incurred  since  January 
1  last,  amounting  approximately  to  £30,000.  All  is  straightly 
enough  put,  but  how  will  the  company  be  should  the  prices  of 
nickel  and  sulphate  of  copper  drop  back  below  the  average  ? 

CARLTON  HOTEL  4  PER  CENT.  DEBENTURE  STOCK. 

The  share  capital  of  this  company  is  £350,000,  divided  into 
20,000  5  per  cent,  cumulative  preference  shares  and  15,003  ordinary 
shares  of  £10  each.  All  the  preference  shares  have  been  issued 
and  fully  paid,  and  the  ordinary  were  taken  by  the  building  and 
vendor  company  in  part  payment  of  the  purchase  price  of 
£650.000.  There  are  no  vendors  or  management  shares,  so  that 
the  issue  of  debenture  stock  now  offered  seems  a  promising 
security.  The  amount  is  £300,000,  and  the  price  at  which 
it  is  offered  974.  Subscriptions  will  be  received  by  the 
Law  Debenture  Corporation,  Limited,  acting  for  the  Law  Guarantee 
and  Trust  Society,  Limited,  which  is  the  trustee  for  the  debenture 
holders.  The  hotel  accounts  for  the  year  from  July  15,  1899,  to 
August  31,  1900,  have  been  audited  by  Mr.  Robert  Gardner,  of  the 
firm  of  Messrs.  Craig,  Gardner,  &  Co.,  and  show  a  profit  of  upwards 
of  £50,000,  while  the  amount  required  to  pay  interest 
on  the  debenture  stock,  and  for  the  redemption  fund 
is  £14,000  per  annum.  On  the  ordinary  shares  for  the 
half-year  ended  February  28,  1901,  a  dividend  at  the 
rate  of  7  per  cent,  was  recently  declared.  Messrs.  Fare- 
brother,  Ellis  &  Co.  give  a  valuation  of  the  property  which  is 
held  from  the  Crown  for  seventy-two  years,  from  October,  1898, 
at  a  ground  rent  of  practically  £503  per  annum,  and  in  this  certifi- 
cate they  announce  that  the  hotel  has  been  for  some  time 
successfully  conducted,  and  shows  a  very  large  profit.  Particulars 
of  applications  and  payments  will  be  found  in  the  prospectus.  It 
seems  that  the  Boird  of  Trade  has  decided  that  the  prospectus 
announcing  this  issue  does  not  require  to  be  filed  with  the  registrar 
of  joint-stock  companies,  and  that  oificia1  has  accordingly  refused 
to  file  it. 

ABRADI  (GOLD  COAST)  CONCESSIONS,  LIMITED. 
Capital  £250,000  in  £1  shares  of  which  100,000  are  offered  for 
subscription  by  the  Guinea  Coast  Exploration  Syndicate,  Limited. 
The  company  acquires  the  leasehold  hereditaments,  premises,  and 
lands  comprised  in  three  mining  leases  in  the  Elmina  district  of  the 
Gold  Coast  Colony,  with  an  area- of  fifty-four  square  miles,  for  the 
sum  of  £123,750,  payable  as  to  £20,000  in  cash  and  £78,750  in 
shares  and  £25,000  in  cash  or  shares.  There  is  nothing  in  the  pro 
spectus  to  distinguish  it  from  any  other  "  Jungle  "  adventure,  except  , 
that  two  of  the  leases  date  back  to  1882  and,  therefore,  it  is  said  do 
not  require  a  certificate  of  validity  from  the  Concessions  Court. 


The  French  trade  returns  for  April  show  an  increase  in  the  ex- 
ports and  imports  of  raw  materials,  which  amount  respectively  to 
379,000,000  fr.  and  97,000,000  fr.,  as  compared  with  377,000,000  fr. 
and  85,000,000  fr.  in  April,  1900.  There  is  a  decline  in  manufactured 
goods,  the  exports  being  66,000,000  fr.  and  the  imports  267,000,000  fr., 
against  79,000,000  fr.  and  312,000,000  fr.  respectively  last  year.  The 
parcel  post  exports  show  an  increase  of  4,000,000  fr. 
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Company  Reports  and  Balance  Sheets. 

*»*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W:C.,so  as  to  insure  prompt  notice 
in  these  columns. 

ROHILKUND  ami  Kr.MAox  RAILWAY. 
The  results  for  the  six  month's  to  December  31  last  are  much  the 
same  as  for  the  corresponding  half-year  of  [190,  Gross  earnings 
amounted  to  Rs.2.15.194  and  working  expenses,  including  provident 
fund  bonus  of  Rs.3.218,  to  R-ii.11.414,  leaving  a  net  profit  of 
Ks.  1.03.780.  This  was  brought  home  at  an  exchange  of  is.  3rJd-> 
and  realised  £0,892.  and,  in  addition,  the  company  obtained  as  its 
■bare  of  surplus  profits  of  the  Lucknow-Bareilly  Railway,  the  sum 
of  Rs.  36.612,  or  £2,431.  The  Secretary  of  State's  share  of  surplus 
profits  over  6  per  cent,  for  the  year  amounts  to  (.1,273,  ol  which 
£863  WM  provisionally  credited  to  this  account  last  year,  and,  after 
adding  in  the  balance  brought  forward,  the  amount  available  for  dis- 
tribution is  £9,657,  The  usual  dividend  of  £2  10s.  percent,  net  is  pro- 
posed and  a  bonus  of  1  per  cent.,  and,  after  transferring  £1,000  to 
reserve,  a  balance  of  £1,657  remains  to  be  carried  forward. 
Coaching  receipts  fell  off  somewhat,  although  the  line  carried  5,192 
more  third-class  passengers  than  in  the  same  period  of  1899,  but 
this  was  compensated  for  by  an  advance  in  goods  traffic,  due  to 
larger  exports  of  potatoes,  rice,  and  timber.  The  ratio  of  working 
expenses  was  further  reduced  to  50^58  per  cent,  of  the  gross 
receipts. 

Quebec  Central  Railway. 

Gross  earnings  for  the  year  to  December  31  last  came  to  $537,995, 
or  an  increase  compared  with  the  previous  year  of  $35,580  ;  but 
this  was  nearly  all  taken  by  an  advance  in  the  working  expenses  to 
(368,544,  including  taxes,  and  the  net  earnings  of  $1(19,451  were  a 
mere  $1,280  more.  Including  $777  interest  on  balances,  the  total 
net  revenue  is  $170,228.  and  out  of  this  interest  on  prior  lien  bonds 
and  debentures  takes  $81,234,  leaving  $88,994,  which  is  advanced 
to  1 1 13,670  by  balance  brought  forward.  Against  this  $20,991  has 
been  charged  for  damage  caused  by  accidents,  and  interest 
at  the  rate  of  2  J  per  cent,  is  declared  on  the  income  bonds, 
absorbing  $74,022,  and  leaving  $18,657  to  be  carried  forward. 
With  the  exception  of  miscellaneous  all  classes  of  traffic  increased 
and  on  the  expenditure  side  only  general  expenses  showed  a  decline. 
The  ratio  to  working  expenses  was  6850  against  66-52.  Up  to  De- 
cember 31,  £222,087  of  the  new  4  percent,  debenture  stock  had  been 
issued,  and  of  this  amount  £196,100  had  been  used  in  retiring  a  like 
amount  ot  prior  lien  bonds  and  £25,987  had  been  sold  to  provide 
funds  for  capital  expenditure.  At  the  close  of  the  year  there 
remained  £153,900  prior  lien  bonds  unexchanged.  A  special 
meeting  will  be  held  after  the  annual  meeting  to  approve  the  terms 
and  conditions  prescribed  by  the  directors  for  the  sub-division  of 
the  income  bonds 

Villa  Maria  and  Rupino  Railway. 

Gross  receipts  lor  the  twelve  months  ended  December  31  were 
£7  less,  at  £25,988,  than  in  the  preceding  year  ;  but  a  considerable 
reduction,  to  £20,928,  was  effected  in  ihe  working  expenses,  and  the 
net  profit  ol  £5,060  shows  again  of  £1,929.  Out  of  the  commuta- 
tion fund  the  net  revenue  account  was  credited  with  £3,943  in  cash 
and  £5,664  interest  on  rescission  loan  bonds,  making  a  total  of 
£i4,<>(>7.  Interest  on  loans  and  debentures  requires  £12,507  of  this, 
leaving  £3,159,  '°  which  is  added  £880  brought  forward,  or  £3,039 
in  all.  Argentine  Government  Rescission  loan  bonds  to  the  amount  ol 
£20,833  are  also  available  out  of  the  commutation  fund  for  the 
year's  revenue,  and  the  second  debenture  stock  will  therefore  get 
1  per  cent,  in  cash  and  5  per  cent,  in  bonds,  whereas  a  year  ago 
the  whole  6  per  cent,  was  paid  in  bonds.  The  balance  of  bonds  to 
be  carried  forward  is  £5,159.  On  September  1  last  the  line  was 
taken  over  by  the  Buenos  Ayres  and  Pacific  Railway,  and  for  this 
purpose  many  repairs  were  undertaken  which  would  in  the 
ordinary  course  have  been  executed  gradually.  These  repairs  were 
charged  to  reserve,  and  the  fund  has  been  credited  with  £1,750 
paid  by  the  Pacific  Company  in  discharge  of  claims  made  under 
the  old  working  agreement. 

Southern  Brazilian  Rio  Grande  do  Sol  Railway, 

Owing  to  the  commercial  crisis  which  has  prevailed  in  Brazil  for 
some  time,  the  receipts  of  this  concern  fell  on  somewhat  severely 
during  the  year  ended  December  31,  and  at  1.5(13,147  milreis  show 
a  decrease  of  154,309  milreis.  Kxpenses  in  Hra/il  came  to  1,404,743 
milreis,  compared  with  1,533,109  milreis,  and  the  result  is  a  drop  in 
the  profit  on  working  of  80,035  milreis  to  95,404  milreis.  London 
expenses  were  a  minute  sum  lower,  and  the  net  outcome  of  the 
scar's  operations  in  Brazil  and  London  is  a  profit  of  £507,  against 
£3,276  In  the  preceding  twelve  months.  Guaranteed  interest  has 
as  usual  been  paid  in  funding  bonds,  and  after  providing  for  loss 
on  their  realisation,  paving  debenture  interest  to  October  1  last 
and  interim  dividend  of  1$  per  cent.,  and  adding  balance  brought 
forward,  the  available  total  is  £08,060.  A  sum  of  £[0,741  has  been 
placed  to  general  reserve  fund,  and  £3.054  set  aside  (or  the  purchase 
of  B  small  railway,  about  eleven  miles  in  length,  running  to  the  sea 
coast,  and  which  has  been  worked  on  commission  for  a  number  of 
years.  The  balance  of  debenture  interest  is  then  provided  tor, 
leaving  £23,317,  out  of  which  it  is  proposed  to  pay  a  final  dividend 
at  the  rate  ol  (1  per  cent,  per  annum,  making  4  \  per  cent,  for  the 
year,  or  |  per  cent   more,  and  to   cany  forward  £4.51;.     According 

to  the  manager's  reports,  prospects  were  never  better  than  at  the 
it  moment,  and  a  steady  development  of  the  traffic  is  looked 
for.     Rem  irks  of  tins  character  are  not  so  interesting  as  tlu 


to  be,  as  it  is  improbable  that  the  company's  existence  as  a  private 
undertaking  will  be  very  lengthy. 

Ai.ia  Santa  Nitrate  and  Railway  Company. 
The  gross  profits  for  the  second  half  of  1000  amounted  to 
$1,240,516  gold,  of  which  $06,108  was  written  off  for  depreciation 
of  buildings,  plant.  &c,  leaving  a  balance  of  $1,144  4°*  or  £*5.?30, 
compared  witli  £57.495  for  the  corresponding  period  of  the  previous 
year.  Deducting  the  charges  in  Valparaiso  and  adding  £5428 
brought  forward,  there  was  an  available  sum  of  £72,282,  of  which 
£28,250  was  added  to  the  various  depreciation  funds  for  the  various 
•'  oficinas "  and  dividends  amounting  to  6  per  cent.,  or  the 
same  as  in  1899,  were  paid,  leaving  a  balance  of  £8,032  to  be 
carried  forward.  The  traffic  of  the  railway  showed  a  substan- 
tial increase  at  5,808,072  quintals  for  Ihe  six  months,  and 
10,130,647  quintals  for  the  year,  thus  proving  that  the  directors  were 
right  when  they  stated  a  year  ago  that  shippers  were  waiting  to 
take  advantage  of  the  lower  tariff  which  was  then  introduced. 
Owing  to  the  reduction  of  rates  the  profits  did  not  rise  in  proportion 
to  the  improvement  in  the  traffic,  but  nevertheless  the  company  has 
no  reason  to  be  dissatisfied  with  its  progress.  The  output  of 
nitrates  from  the  three  works  of  the  company  amounted  to 
1,292,690  quintals,  of  which  1,261,054  quintals  were  sold.  For  the 
present  year  the  out-turn  of  the  company  is  restricted  by  the  com- 
bination to  2,080,000  quintals,  and  although  the  traffic  of  the  railway 
will  be  reduced  it  is  hoped  that  this  will  be  fully  compensated  by 
the  better  prices  obtained. 

Yokohama  SPECIE  Bank. 
Considering  the  disturbed  condition  of  financial  affairs  that  has 
prevailed  in  |apan  during  the  past  six  months,  it  was  not  to  be 
expected  that  the  profits  of  this  useful  institution  would  be  anywhere 
near  the  high-water  mark  of  1809,  Leaving  out  the  latter  period 
which  was  altogether  abnormal  and  comparing  the  income  with 
that  of  1808,  .ve' find  that  the  bank  is  still  making  good  progress. 
Gross  profits,  including  163,695  yen  brought  forward,  amounted  to 
5,973,348  yen,  from  which  current  expenses  required  4,218,009  yen, 
leaving  1,754,338  yen  as  net  profit.  Out  of  this  it  is  proposed  to 
add  180,000  yen  to  the  reserve,  increising  it  to  the  fine  total  of 
8,310,000  yen,  and  to  pay  a  dividend  at  the  rate  of  13  per 
cent,  per  annum  on  both  old  and  new  shares,  leaving  a 
balance  of  404,338  yen  to  be  carried  forward.  With  the  restric- 
tion of  business  some  contraction  of  the  figures  of  the  balance- 
sheet  was  inevitable.  Current  and  fixed  deposits  have  fallen  from 
73,491,743  yen  in  1899  to  52,978,953  yen,  and  bills  payable,  re-dis- 
counted, acceptances,  and  other  sums  due  by  the  bank  are 
7,913,561  yen  lower  at  71,187,731  yen.  Against  these  cash  stands  at 
11,942,826  yen,  compared  with  13651,040  yen,  and  investments 
reach  a  total  of  23,862,188,  or  a  decline  of  2,i59.'»02  yen.  Bills 
discounted  loans,  &c.,  show  a  large  advance  to  45,104,751  yen.  and 
bills  receivable  and  other  sums  due  to  the  bank,  at  70,916,572  yen, 
are  nearly  32,000,000  yen  down. 

British  Equitahi.e  Assurance  Company. 

The  forty-sixth  annual  report  of  this  company  for  the  year  ended 
January  31  last  shows  that  it  was  able  to  add  to  its  accumulated 
fund  £25,184.  raising  it  to  £1, 775,155-  The  income  from  premiums 
was  £134,587,  and  expenses  and  commission  took  about  £33,000,  so 
that  the  working  cost  of  the  business  was  2444  per  cent,  of  the  pre- 
mium income.  This,  rather  than  the  amount  of  the  losses,  may 
account  for  the  slowness  with  which  funds  accumulate.  Claims, 
however,  took  £132,025,  and  £5.000  was  paid  in  surrenders.  The 
total  income  of  the  year  was  £198.588,  and  the  average  interest 
earned  on  the  invested  funds  was  £3  17s.  net.  The  new  business 
was  represented  by  1,068  policies,  insuring  £202,871,  and  yielding 
£6,605  in  premiums. 

Pelican  Life  Office. 

For  the  vear  ended  December  31  the  net  new  business,  after 
deducting  reassurances,  amounted  to  £270,817,  yielding  in  pre- 
miums £10,701,  of  which  £3,l6l  was  from  single  payments.  The 
total  premium  income  was  £120,629,  and  £&£S*  vvas  received 
from  interest.  Claims  by  death  were  heavier  than  in  the  previous 
year  at  (.115,722,  and  matured  endowments  also  took  more  at 
£9,462,  the  two  combined  requiring  10375  per  cent,  of  the  premium 
income.     Expenses  and  commissions  absor!  -.  or  nearly 

14  per  cent.,  and  including  £7,531  received  from  profit  on  invest- 
ments realised  and  transfer  fees  the  addition  to  the  accumulated 
funds  was  £33,300,  i.iising  them  to  £1  407."47-  The  funds  *** 
well  invested,  those  quoted  on  the  Stock  Exchange,  it  is  said,  show- 
ing a  surplus  on  their  book  value  notwithstanding  the  decline  in 
prices  and  we  are  also  informed  that  the  rate  of  interest  earned  is 
remunerative.  Last  vear  was  the  quinquennial  valuation  period. 
The  valuation  was  made  on  a  3  per  cent,  basis,  the  whole  loading 
having  been  set  aside  as  a  provision  towards  future  expenses  and 
profits.  On  this  basis  the  surplus,  including  the  amount  paid  away 
in  interim  bonuses,  came  to  tod  I  \i-ted  bonus  of  33s. 

per  cent,  is  added  to  the  participating  policies  in  force  on 
December  31  last,  representing  u  addition  of  £8  for  the  five  years. 
Of  this  1  per  cent,  has  already  been  discounted  under  the  company's 
scheme  of  bonus  policies  at  minimum  premiums,  so  j  5  per  cent. 
remains  to  be  vested  in  each  policy  for  the  quinquennium.  A 
dividend  at  the  rate  of  to  per  cent,  and  a  bonus  of  2j  per  cent,  is 
declared  on  the  paid-up  capital  of  the  company,  and  out  of  the 
proprietors'  bonus  fund  enough  will  be  provided  to  give  the  bonus 
of  2j  per  cent,  for  each  of  the  years  until  another  valuation  comes 
round. 

National  Reliance  Insurance  Company,  Limited. 

This  company  has  seen  the  error  of  its  ways,  and  presents  its 
accounts  lor  1000  in  a  form  more  in  accordance   with  the   usual 
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practice  than  it  did  last  year.  It  did  decidedly  better,  too,  and  was 
able  to  add  what  was  for  it  a  considerable  sum  to  the  reserve  as 
the  result  of  the  year's  working.  The  premium  income,  less  re- 
assurances, came  to  £39,673,  and  interest  and  rents,  &c,  produced 
£795.  Losses  amounted  to  £[4,901, or 38 per  cent. of  the  premiums, 
and  expenses  and  commissions  to  £13,031,  or  32^8  per  cent.,  leaving 
a  surplus  of  £12,530.  Including  £43  brought  forward,  the 
available  total  was  £12,579,  and  of  this  £11,500  is  carried  to 
reserve,  £701  written  off  preliminary  expenses,  and  £68 
off  furniture,  leaving  £310  to  be  carried  forward.  In 
March,  1900,  the  company  added  a  marine  insurants  branch  to 
its  other  business  with  satisfactory  results,  and  have  recently 
acquired  a  selected  poition  of  the  business  of  the  Eastern  Counties 
insurance  Company,  Limited.  If  the  selection  of  the  investments 
may  be  taken  as  a  guide  to  the  general  policy  of  the  directors,  the 
company  should  do  very  well,  as  of  the  sum  of  £21.534  in  the 
balance-sheet  £10,000  is  in  corporation  mortgages,  £5,012  in  free- 
hold property,  and  £6,522  in  Consols.  Cash  in  hand  is  also  propor- 
tionately large  at  £8,947,  while  £9,640  is  due  by  branches,  agents, 
&c.  The  only  item  in  the  balance  sheet  to  which  exception  might 
be  taken  is  one  of  £7,013  Mr  preliminary  and  organisation 
expenses,  and  a  good  beginning  has  been  made  in  the  reduction  of 
his  amount  out  of  profits. 

Alliance  Tea  Company  ok  ceyi.un,  Limited. 

In  spite  of  the  great  increase  in  the  amount  brought  forward,  the 
net  profits  for  the  past  year  only  reached  a  total  of  £6,841,  but  the 
directors  are  careful  to  again  set  aside  £1,000  for  depreciation,  and 
have  reduced  the  dividend  from  8  per  cent,  to  7  per  cent.,  leaving 
£1,272  to  be  carried  forward,  against  £2,181  brought  in.  The 
total  crop  amounted  to  1,210,907  lb.,  or  a  yield  of  456  lb.  per  acre, 
on  which  the  average  price  obtained  was  643d.  per  lb.  A  very 
small  addition  was  made  to  the  capital  expenditure,  amounting  to 
£312  after  deducting  the  proceeds  of  sales  of  tea  plants,  and  in 
other  respects  the  balance-sheet  may  be  considered  a  good  one. 

Ederapolla  Tea  Company  of  Ceylon,  Limited. 

Inclusive  of  22,097  'D-  of  tea  from  bought  leaf,  the  total  out-turn 
from  the  three  factories  of  this  company  was  554,430  lb.,  or  an  in- 
crease of  88,281  lb.  compared  with  the  previous  year,  but  the 
average  price  fell  from  6'96d.  to  5'8od.  The  net  piofit  was  therefore 
much  lower,  and  with  £138  brought  forward  gave  a  total  of 
£1,528  against  £2,921,  and  the  dividend  was  restricted  to  the 
interim  payment  of  3  per  cent.,  against  8  per  cent,  in  1899  and 
5  per  cent,  in  1898,  while  the  only  provision  for  depreciation 
possible  was  writing  off  £341  for  expenditure  on  development  ac- 
count, which  left  £422  to  be  carried  forward.  Although  the  com- 
pany has  been  carelul  to  write  down  the  cost  of  its  estates  in  good 
years,  its  present  position  is  not  over  strong,  as  against  £4,501  due 
on  bills  payable  and  £755  owing  to  sundry  creditors,  its  available 
assets  consist  of  coast  advances  and  sundry  debtors  £2,149,  un- 
realised balance  of  crop  £2,366,  and  cash  in  hand  £328. 

POONAGALLA   VALLEY   (CEYLON)   COMPANY,    LIMITED. 

The  universal  reason  is  brought  forward  bv  this  company  to 
account  for  the  decline  in  prolits  from  £1,066  to  £666,  but  the 
showing  made  is  more  unsatisfactory  than  that  of  the  majority  of 
its  competitors.  Some  £5,632  was  spent  on  capital  account, 
including  the  purchase  of  ihe  Calton  Estate,  and  to  meet  ihis  £5  eoo 
of  fresh  capital  was  issued.  This  new  estate  consisted  of  147  acres 
of  tea  and  a  considerable  area  of  young  tea,  which  came  into 
bearing  during  the  ycar,.and,  thanks  to  this,  the  crop  showed  an 
increase  of  178,272  lb.  at  480,886  lb.,  but  theaverage  price  dropped 
from  7'5id.  to  6'54d.  The  coffee  crop,  however,  was  very  much 
smaller,  being  only  231  bushels  compared  with  960  bushels.  Of 
the  net  profit  of  £666,  which  included  £192  brought  forward,  the 
interim  dividend  of  2  per  cent,  paid  in  September  absorbed  £450, 
and  the  balance  of  £216  was  carried  lorward.  While  bills  payable 
have  been  reduced  by  £300  to  £6,100,  the  amount  owing  to  sundry 
creditors  has  risen  from  £2,315  to  £5,397,  against  which  there  is 
£280  in  coast  advances,  £2,201  in  unrealised  crop,  and  £2,041  in 
cash,  the  balance  being  in  the  estate. 

Nuwara  Eliya  Tea  Estates  Company,  Limited. 
This  company  once  more  proved  the  exception  to  the  general 
rule,  and  managed  to  secure  an  increased  profit  in  spite  of  the 
depression.  After  writing  off,  as  usual,  the  expenditure  on  buildings 
and  machinery,  amounting  to  £2,353,  there  was  an  increase  in  the 
profits  of  £999,  at  £21,271.  Including  £2,599  brought  forward  and 
deducting  debenture  interest  and  other  charges,  the  sum  available 
came  to  £20,861,  of  which  £2,000  was  written  off  the  cost  of  the 
estates,  £963  was  used  to  finally  close  the  cost  of  sundry  leases 
account,  and  out  of  the  balance  a  dividend  of  7  per  cent,  or  the 
same  as  last  year,  was  paid,  leaving  the  amount  carried  forward 
larger  by  £1,299  at  £3.898.  The  yield  from  tea  in  full  bearing  was 
644  lb.  per  acre,  and  from  tea  in  partial  bearing  371  lb.  per  acre, 
against  605  lb.  and  362  lb.  respectively  in  1899,  while  the  price 
obtained  was  slightly  higher  at  S66d.  The  policy  of  writing  down 
the  cost  of  the  estates  is  one  much  to  be  commended.  An  attempt, 
however,  should  be  made  to  provide  a  sinking  fund  for  the  redemp- 
tion of  the  debentures,  of  which  £23,ooo7all  due  on  January  I,  1906, 
and  £7,000  on  July  i,  191 1.  Apart  from'  this  there  is  little  to  cavil 
at  in  the  accounts,  as,  against  £8,842  owing  on  bills  payable  and  to 
sundry  creditors,  the  company  had  £11,236  in  tea  since  realised, 
£5,220  due  for  advances  made,  and  £5,500  in  cash,  in  addition  to 
small  items  for  stores,  &c,  amounting  to  ^,733. 

Dimbula  Valley  (Ceylon)  Tea  Company,  Limited. 

It  is  impossible  to  compare  this  company's  latest  report  with  the 
previous  one,  owing  to  the  change  in  the  date  of  making  up  the 
accounts  from  March  31  to  December  31,  but,  as  far  as  can  be  seen 


udged  from  a  rough  estimate,  the  company  has  not  suffered  to  the 
same  extent  as  many  of  its  competitors.  The  net  profits  for  the 
period,  including  £1,988  brought  forward,  and  after  deducting 
general  and  London  office  expenses,  &c,  and  setting  aside  £380  for 
depreciation,  amounted  to  £13.293,  or  at  the  rate  of  about  £17,730 
per  annum,  compared  with  £18^890  in  1899.  Out  of  this  sum  £1,000 
in  added  to  reserve,  and  the  ordinary  shares  receive  ~\  per  cent,  for 
the  nine  months,  or  at  the  rate  of  10  per  cent,  per  annum,  against 
£2,000  put  to  reserve,  and  a  similar  dividend  payment  in  1899,  leaving 
£1,973  to  be  carried  forward.  The  cost  of  production  was  some- 
what heavier,  at  2697c,  but  this  is  to  a  great  extent  due  to  the  fact 
that  the  whole  cost  of  culture  of  the  fields  has  been  charged  to  the 
crop  of  the  nine  month",  instead  of  being  spread  over  the  full  year's 
output.  On  the  other  hand,  the  average  price  realised  fell  to 
8'98d.  per  lb.,  compared  with  940d.  in  1899  and  io-ogd.  in  1898. 

Portmore  Tea  Company  oe  Ceylon,  Limited. 
This  company  did  better  than  ever  last  year,  and  in  a  time  of 
universal  depression  managed  to  raise  the  average  price  received 
from  8'92d.  to  952d.  per  lb.  As,  at  the  same  tim<-,  the  cost  of 
production  was  kept  at  4'2od.  per  lb„  the  net  profit  was  £1,014 
more  than  in  1899,  at  £5,40;,  and  including  £478  brought  forward, 
gave  a  total  of  £5.885  available  for  distribution.  The  directors, 
with  a  fine  disregard  for  the  future,  make  no  attempt  to  take 
advantage  of  such  a  favourable  opportunity  for  laying  the  founda- 
tion of  a  reserve  fund,  but  increase  the  dividend  from  11  to  13  per 
cent,  and  carry  forward  £685. 

Montevideo  Gas  Company. 

The  business  of  this  undertaking  continues  to  grow,  and  profits 
to  December  31  last  of  £23,104  advanced  £1,423  compared  with  the 
previous  year,  notwithstanding  the  great  advance  in  the  cost  of  coal, 
freights,  and  all  materials.  Including  in'erest  and  discount  £831, 
directors'  fees  waived  £210,  and  £188  brought  forward,  the  total 
balance  is  £24,333.  From  this  debenture  interest,  loss  on  exchange, 
bad  and  doubtful  debts,  and  provision  for  depreciation  must  be 
deducted,  leaving  £20,766  available  for  distribution,  which  admits 
of  a  total  dividend  of  %\  per  cent,  for  the  year.  The  balance 
lorward  is  largely  increased  to  £1,798.  In  addition  to  a  reserve 
account  of  £48,500,  after  deducting  £25,500  for  redemption  of 
debentures,  the  company  has  a  contingency  account  of  £9,039,  and 
an  insurance  fund  of  £12500.  Against  these  various  reserves 
£24642  is  invested  in  British  Colonial  and  foreign  securities,  and 
£10,616  in  other  property,  the  balance  being  in  the  business.  Only 
£1,019  w«*s  written  off  capital  expenditure,  while  £3  212  was  added, 
and  depreciation  should  in  future  be  more  liberally  allowed  for. 

Scottish  Aistraijan  Investment  Company. 
Although  the  report  of  this  concern  for  the  six  months  ended 
December  31  last  is  not  of  quite  so  disastrous  a  character  as  was  the 
statement  lor  the  previous  half-year  it  reveals  a  further  backward 
movement  in  the  company's  affairs.  The  directors  remark  that 
although  rain  fell  in  July  last  and  gave  considerable  relief  to  the 
pastoral  situation  it  did  not  continue  and  very  soon  after  the  drought 
conditions  at  several  of  the  company's  stations  again  becmie  very 
severe  and  continued  so  throughout  the  remainder  of  the  half-year. 
The  stock  passed  through  this  ordeal  without  further  loss  of  conse- 
quence and  on  other  stations  in  Queensland  and  in  New  Smith 
Wales  matters  are  improving.  It  is,  therefore,  to  the  greatly 
lessened  wool  clip  owing  to  the  heavy  reduction  in  the  flocks 
mentioned  in  previous  reports  and  the  heavy  fall  in  prices 
that  we  must  turn  for  the  explanation  of  the  unsatisfactory  working. 
The  operations  have  resulted  in  a  further  loss  on  balance  of  £7.222, 
and  this,  added  to  the  debit  of  £59322  brought  forward,  and  the 
half-year's  interest  paid  on  the  debentures  £8,859,  makes  up  a  total 
of  £75,403  at  the  debit  of  the  general  revenue  account.  Prospects 
now  seem  a  little  better,  and  good  rains  have  fallen,  but  apart  Irom 
the  huge  debit  balance  already  in  existence,  arrears  of  preference 
interest  are  beginning  to  be  piled  up.  Therefore,  before  the  com- 
pany can  hope  to  get  in  an  even  moderately  satisfactory  position, 
some  adjustment  of  the  top-heavy  capital  account  must  be  effected, 
and  when  matters  are  a  little  straighter  this  should  engage  the 
early  attention  of  the  board. 

Xeruudda  Coal  and  Iron  Company. 

This  concern  did  a  little  better  during  the  year  ended  December 
31,  the  sales  of  coal  advancing  to  26,072  tons,  and  out  of  gross 
receipts  of  £12,717  a  sum  of  £1,456  was  retained  as  net  profit. 
Including  £129  brought  forward,  and  after  writing  off  £781  to 
reduce  the  value  of  floating  assets  and  liabilities  in  India  to  is.4d.  per 
rupee'.and  paying  income-tax,  a  net  surplus  of  £767  is  shown.  This 
admits  of  the  payment  of  the  dividend  on  the  preference  shares  at  the 
rate  of  10  per  cent,  per  annum,  and  leaves  £12510  be  carried  forward. 
The  working  of  the  old  mines  was  discontinued  on  June  20,  but 
good  progress  was  made  at  the  Xo.  24  and  26  shafts  new  field. 
Working  places  in  the  Xo.  1  and  two  seams  are  being  rapidly 
extended,  and  the  cost  of  working  will,  it  is  hoped,  shortly  be 
reduced.  Prospects  therefore  seem  more  encouraging,  but  the 
supply  of  labour,  although  better,  is  still  somewhat  inadequate. 

Brampton  Brewery. 

Business  continues  to  improve  for  this  company,  and  the  profit 
for  the  twelve  months  ended  March  31  came  to  £32,182,  or  £1,902 
more  than  in  the  previous  year.  Expenses  of  administration 
required  £2,446,  general  interest  £1,233,  debenture  interest  £6,000, 
and  income-tax  £57,  and  the  result  is  a  net  profit,  including  £875 
brought  forward,  of  £23,337.  The  directors,  first  of  all,  propose  to 
add  £4,500  to  reserve,  increasing  the  fund  to  £20,000,  thereby 
releasing  the  company  from  the  obligation  of  keeping  the 
ordinary  dividend  down  to  8  per  cent.  Thus  free,  the 
board    recommends    a    total    dividend    of    10    per    cent,   for  the 
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twelve  months,  or  j  per  cent,  more,  and  the  carrying 

a  largely  increased  balance  of  £5,337.    Further  addition*  to  the 

extent    pi     /   1,162    have    been    made    to    freehold    and    copyhold 

properties  and  goodwill,  increasing  the  total  I  in  the 

absence  of  detail-,  no  one  can  sav  whether  the  item  has  been 
properly  depreciated  or  not.  Trade  balances  are  still  unfavourable, 
and  the  general  appearance  of  the   balance-sheet  that  the 

company  is  somewhat  pinched  for  liquid  assets. 

House  Property  and  Investment  Company. 
Scarcely  any  char  >wn  In  the  position  of  this  concern  in 

pect  of  the  past  year's   working,  and    the   total    income  came    to 
8,538  to*  the  previous   twelve  months,   and    the 
net  tu  £27,51  7,642.     The  allowance  f'r   depre- 

ciation was  somewhat  less,  at    £3,S2K      Inclusive  ol    I'.MV  il  ■ 

forward,  the  available  balani  9,718,  and,  after  paying  the 

regular  4    per   cent,   dividend,   and    placing  £2,000    to   rc> 
balance  of  £2,2.95  remains  to  be  carried  forward. 

I.'i  1   1  ER'S  Ti  M  <;i;\.i    COMPANY. 

The  exciting  times  ol  last-year  did  not  help  this  company  much, 
for  although  the  gross  income  showed  a  large  increase.  I 
all  the  extra  revenue  was  swallowed  up  in  expenses,  and  thi 
able  balance  amounts  to  £8,438,  compared  with  £8,304.  Actually 
the  profits  were  smaller,  as  the  sum  brought  in  was  £390,  against 
only  £39  in  the  previous  year.  The  directors  propose  the  usual 
dividend  oi  5  per  cent.,  an  amount  of.  j  reserve,  and 

the  carry  forward  is  reduced  to  £178,  We  are  glad  to  note  that  the 
Item  01  capital  expenditure  on  advertisement  branch,  which  a 

ago  stood  at  £18,645,  has  disappeared.    With  the  present  addition 
erve  will  amount  to  £33,000,  and  the  company  has  no  less 
than  £63410  in  cash. 

COMPAQNIE  ('.KM  K'M  1,  1,1s  Asi'il.u.TKS  DE  FRANI  E. 
Cross  profits  for  the  twelve  months  ended  December  }]  came  to 
£19,154,  and  alter  meeting  expenses  in  France,  Sicily,  America, 
and  London,  and  writing  off  £1,580  held  upas  suspense  account  in 
the  last  balance-sheet,  the  net  revenue  is  £9,361.  The  balance 
brought  forward  was  £16,624,  nuking  a  total"  of  £25,985,  from 
which  preference  dividend  requires  £2, 000,  leaving  £23,985,  An 
interim  payment  of  4s,  per  share  has"  been  made  on  the  ordinary 
and  it  is  now  proposed  to  distribute  a  further  5s.  per  share, 
making  7  .J  per  cent,  for  the  year  to  commence  a  reserve  fund  with 
£  1 1  i,i  "  10  and  to  carry  forward  £6,785,  The  directors  state  that  they 
ipt  considered  it  necessary  to  write  off  any  amount  for  general 
depreciation,  bat  they  give  no  reason  for  arriving  at  this  decision. 
Only  one  item  '•investment  in  French  shares  £6o,ooo''  calls  for 
mention  in  the  accounts  anil,  perhaps,  more  might  with  advantage 
be  known  about  this  asset. 

Lqhdoh-Paris  Sect  ritdm  Company. 
With  such  directors  as  George  A.  Touch,  Quintin  Hogg,  and 
W.  Capel  Slaughter  on  the  board,  it  is  not  to  be  expected  that 
much  would  be  known  of  the  operations  of  this  concern,  and,  from 
the  shareholders'  point  of  view,  perhaps  it  is  just  as  well,  for  undue 
excitement  is  not  good  for  the  nerves.  Anyhow  it  contrived  to  earn 
8  gross  profit  of  £32,673  during  the  twelve  months  to  .March  -,t, 
and  a  net  income  of  £27,681.  With  /'4.2S0  brought  forward,  the 
directors  had  £31,940  to  play  with,  and,  after  paving  a  dividend  of 
5  per  cent,  tor  the  year,  (.10,000  goes  to  reserve,  and  £4,127  is 
carried  forward.  This  appropriation  will  advance  the  reserve  to 
£30,000,  and  we  are  glad  to  see  that  this  sum  is  kept  apart  from 
the  company's,  shall  we  say,  speculative  investments,  ami  is  pot 
into  high-class  securities.  There  is  nothing  to  be  gathered  from 
the  balance-sheet,  but,  according  to  a  valuation  based  on  the  market 
price  ol  such  of  the  securities  as  are  quoted,  and  on  an  estimate  of 
the  value  of  the  remaining  assets,  the  investments  of  the  company 
standing  on  the  books  at  £386,535  show  no  depreciation.  Hut 
directors  nowadays  are  so  sanguine  when  it  comes  to  valuing 
unquoted  securities. 

Si  ssi  x    BSI<  R    COMPANY, 

The  directors  of  this  concern  are  very  sanguine  as  to  the  future, 
and    speak    in    glowing    terms   of   the   orders    in    hand,  and    the 
monopoly  they   are  going    to   secure    when  the  new  class  ol 'brick 
manufactured   by  the  concern  becomes  known.      It  is  to  be  hoped 
that  the  future  will   be  more  successful   than    the  past,  for  although 
the  business  done  during   the  year  to  December  31  showed  .1  COD 
siderable  increase  over  that  of  1899,  the  trading  profit  onlv  1 
£2,213.     With  £816  brought  forward,  profit  on' sale  of  land,  rent  of 
e,  &C,  the  total   income  was  £3419,  from  which  Interest  on 
mortgages,  loans;  Sec,  made  away  with  (  1,571,  directoi 
1  too,  and   '.';(  was  written  off  preliminary  expenses,    leaving 

!.    which    it   was    stated  at    the    meeting    would    be   used  in 
paying     a     dividend     ol      !      per     cent,     on      the      shares    other 

than  those  held  by  the  vendors.      Freehold  estate   plant,  Rood- 
will,  Xi',  which  at  (be  beginning  of  the  year  amounted 
at  the  end  stood  a!   /  i  15,155,  and  not  a  single  penny  has  apparently 
been  allowed  for  depreciation.     Trade   balance  ilnst  the 

company,  and  in  addition  to  a  mortgage  of  £25,000  there  are  loans 
outstanding  for  £4,300.  We  shall  be  surprised  if,  with  the  n 
it  its  disposal,  tlu  ,  map  my  makes  much  of  a  show  for  the  current 
twelve  months. 

NITRATES  Provision  Supply  Company. 
business  of   this  undertaking  is  ol"  an   extremely  tluctuating 

character,  and  the  year  to  December  31  was  ■  comparatively  poor 
one.    Oross  profit  on  trading  came  to   £4,045,  and  on  exchange  to 

the  tolal  revenue,  including  mien -I  and  transfer  fees,  being 
i      Expenditure  in  London  required  £1,005,  bacon 


and  1  for  depreciation,  leaving 

i   e  balance  brought  forwai-  ;  ■ 

1  of  which  it  is  proposed  to  ;  ;  er  cent, 

to  carry  forward  £3,150.    These  results  are  much  below  those 
not  only  was  a  5  per  cent,  dividend  paid,  but  an 
adverse    balam  1  j  i   wan  extinguished.    The    question  of 

getting  rid  of  the  liability  of  £2  lot.  on  the  shares  has  received 
serious  attention  at  the  hands  of  the  directors,  and  with  the  object 
no  doubt  of  making  the  shares  more  marketable  it  is  proposed  to 
take  the  requisite  action  to  effect  thi«.  The  balance-sheet  is  satis- 
factory and  does  not  call  for  comment. 

Hwoxiii  us  On.  Company.  LlW 
The  balance-sheet  of  this  company  for  the  year  ended  April  3  is 
a  gratifying  one  for  directors  to  present  or  shareholders  to  receive, 
(withstanding  the  higher  I  ll   and   materials,  and  a 

large  increase  in  wages,  the  profits,  including  £2,500  brought  for- 
ward, reached  a  total  ol    |    ..;:■.     oiopa  0  in  the 

previous  year.       Due  regard   is  paid  to  the  ne  ;  roviding 

against  tbi  if  the  property,  and  yet,  after  writing  off  the 

ll  5  per  cent,  for  depreciation,  and  adding  £20,000  to 
the  reserve  for  retort  and  other  plant  renewals,  the 
directors  are  able  to  raise  the  dividend  from  15  per  cent. 
t->  20  per  cent.,  and  to  carry  forward  the  large  balance  of  £3,002. 
That  the  company  should  have  been  able  to  do  •"  well  in  face  of 
the  ever-increasing  competition  from  foreign  low-flash  oils  is  a 
matter  foi  ition,  and  it   would   have  been  well  for  the 

industry  if  other  Scotch  companies  had  taken  this  one  as  a  model. 
Following  their  policy  of  keeping  abreast  of  the  limes  the  directors 
continue  t  1  conduct  experiments  with  a  view  to  improving  the 
methods  of  working,  and  it  is  for  this  reason  that  so  large  an 
amount  has  been  added  to  the  reserve.  Of  course  this  prosperity 
would  have  been  impossible  had  the  prices  secured  not  been  satis- 
factory, but  while  these  may  be  lower  during  the  current  year  costs 
have  also  fallen,  and  there  is  therefore  no  reason  why  the  prosperity 
should  not  continue. 

NlTRATI  HIP. 

Another  exceptionally  good  year  was  enj  >ycd  by  this  under- 
taking, and  the  revenue  from  freights  amounted  to  £146403. 
compared  with  £102, X24  in  the  previous  twelve  months.  After 
paying  all  expenses,  the  balance  of  net  profit  was  £59i953i  °r 
nearly  £25,000  more,  but  the  dividend  and  bonus  arc  kept  at  10  per 
cent,  and  £45,0.0  goes  to  reserve  for  depreciation,  against  only 

100  a  vear  ago.  The  balance  forward  is  then  increased  from 
£806  to  £1,486.  In  order  to  keep  up  the  clliciencv  of  the  Heet.  a 
new  steamer  of  7,000  tons  cargo  capacity  is  now  being  constructed, 
and  is  being  acquired  on  terms  which  are  considered  favourable  to 
the  interest  of  tl  But  in  view  of  the  combination  in 

the  nitrate  industry  and  the  restriction  in  output,  will  the  campany 

ile  to  find  employment  for  the  new  vessel  ? 

Meters,  Limited,  Manchester. 
The  report  of  this  concern  is  still  everything  it  should  not  be,  and 
it  is  quite  impossible  to  say  whether  the  company  is  constitutionally 
sound  or  not.     No  profit  and  loss  account  is  published,  and  one 
to  be  content  with  the   statement  that  the  gross  profits    am, 
1,327  in  the  year,  to   March  31,  and  that  alter   meeting  adm 
ti  ition  charges,  providing  for  depreciation,  and  paying  deben 
interest,  the  net  revenue    was   £19,130.        From    this   the   ordi 
shares  get  a  dividend  of  5$  per  cent.,  or  j  per  cent.  more,  the  : 
raised  by  £4,000,  to  £S,ooo,  and   the   balance   forward  of  £069    is 
moderately  advanced™    Balance-sheet  details  arc  meagre.     Land. 
buildings,  machinery,  plant,  office  furniture,  patents,  and  goodwill 
are  all  lumped  under  one  item,  and  amount  to  £410.178,  anc 
course,  it  cannot  be  ascertained  to  what  extent  these  wasting  assets 
have  been  depreciated.      Stock-in-trade,  certified  by  the  managi 
down  for  £47,286,  and  the   undertaking  is  not  over   supplied   with 
cash,  amounting  to  £8,508. 

The  Employers'  Liability  As 

The  net  premiums  for  the  year  ended  March  31   last  were  at 
£382,36  1   larger    than    in    the    previous  year.     Adding 

rente,  &&,  the  gross  income  v  13  exclusive  of  a 

profit  ol  £640  on   imestm  nts  sold.     Commission   and  losse 
and  outstanding  items  thai  ought  to  be  separated,  took 
and  as  a  result  of  the  year  s  business  the  balance  carrn 
representing    reserves    and     distributable    profits,   amounted     to 
£264,976,  as  against  £3243*3    '  vear  ago.     The  business  seems, 
therefore,  to  be  flourishing,  but  not  in  any  extravagant  manner,  and 
we  should  like  to  know  why  such  a  large  sum  as  £119,530  should 
be  held  as  branch  and  agency  Dalai 


PRICES  OE  Unqi  IB  Securities.— The  following  quotations 
cannot  be  guaranty  11  all  instances,  as  prices  are  often  anifida 
and  merely  nomins  NewncsOrd.  Champagne 

Fierce,   lii,   l£;     Home  Ord..    2J,     3| 

Financial    News,    1,   i{;    Finam  Pre!..   J,  j;    /,"j".i«- 

(«,  2,  3\  :   Financial  Times  I'rci..   1,  t»  ;     Fuller's  Sweets, 
Fuller's  Sweets  l:cf.,  2,  ij;   Gaietv,  15,  ij  ;   Oxford.  ;}. 
S;     r.voh,    „;.    icj:       Noakes    O.d.   New     l|,    ij  ;    Sue*    Canal 
£20  5   p  c    I  o  ;     Pearson's  Fire  Alarm,    1?,     \%:  Petan 

Syndicate  Foundci  S     th  African  Cold  S  -i.  4$: 

South  African  Cold  Storage   Pre!  .    it  l|  ;    Sulphides  Reduction, 
i.  \  ;    National  BxpkM  National  Kxplosives  Pref.,  |.  f ; 

Orand    Theatre.    A.  A  I   Britisti     Cotton    and  Wool  Dyers,  *,  f ; 
Johnston  Die  Press,  3  J,  3J  ;   Aron  Electricity  Meter  Ord.,  l8/,  20/ ; 
ph,  3 A,   3 A  ;   Borax  Consolidated  Ord.,  25,  37, 
Hagemann  &  Co.  Ordinary,  i.",,  I,.',.    Do.  "A"  Pref.,  j,  1. 
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Kbe  3nve8tors'  IReview. 


May  18,  1901. 


^be    3nve8tot8'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

Looking  merely  at  the  quotations  for  loans  and  dis- 
counts, the  Money  Market  would  seem  calm  and  but 
little  affected  by  the  extraordinary  events  of  the  week 
now  closed.  Under  the  surface,  however,  it  is  anything 
but  calm.  A  vague  sense  of  danger,  and  a  dread  of 
something  going  to  happen  pervades  the  minds  of  at 
least  the  more  thoughtful  dealers  in  credit,  and  no 
wonder.  No  handler  of  money  can  feel  that  he  is 
standing  on  firm  ground  and  dealing  with  realities. 
Apparently  commercial  interests  are  in  a  sound 
position  ;  nowhere  can  we  put  the  hand  upon 
a  branch  of  business  and  say  "  there  is  un- 
soundness here,"  but  many  branches  are  shrivelling, 
and  give  some  ground  for  fear  lest,  as  the  trade 
declines  and  prices  slip  back,  weak  positions  may  be 
uncovered.  It  is  in  finance,  however,  that  affairs  are  so 
out  of  joint,  and  our  modern  banking  depends  so  much 
upon  finance  for  its  profits,  has  such  stupendous  masses 
of  credit  permanently  engaged  in  supporting  the  prices 
of  public  securities,  that  the  unreal  values  current  upon 
the  exchanges  of  the  world  create  fear  lest  any  violent 
reaction  in  prices  towards  intrinsic  values  might  open 
gulfs  of  insolvency  no  plummet  could  fathom. 

Look  at  the  strain  put  upon  the  market  on  Wednes- 
day when  the  Stock  Exchange  settlement  payments 
had  to  be  made.  The  Bank  return  shows  an  increase 
of  ^5, 952,000  in  other  securities,  and  most  of  this  huge 
sum  was  borrowed  on  Wednesday.  The  Clearing 
House  transactions  of  that  day  reached  a  total  of 
^109, 143,000,  the  highest  figure  for  a  single  day  known 
since  the  institution  was  started.  For  the  entire  week 
the  overturn  was  only  ^239,343,000,  so  that  the  payments 
of  one  day  came  to  nearly  half  the  amount  of  the  other 
five.  And  an  unascertainable  portion  of  this  huge  liquida- 
tion related  to  transfers  of  securities  in  the  American  Rail- 
road market  at  prices  as  completely  out  of  relation  to 
intrinsic  values  as  the  leading  counters  in  the  Kaffir 
Circus  or  Gold  Coast  "  Jungle."  Fortunes  must  have 
been  made  and  lost  in  this  one  day's  clean  up,  and  the 
market  remains  as  unsound  as  before.  A  liquidation  of 
this  kind  settles  nothing,  because  it  is  carried  through 
on  a  basis  of  unreal  values.  Everything  possible  is  done 
to  avoid  bringing  prices  to  the  test  of  value,  and 
banking  credit  is  utilised  to  the  uttermost  to  sustain  a 
fiction.  In  such  circumstances  the  quotation  of 
loan  rates  at  3!  or  4  per  cent,  is  of  no  value  in 
indicating  the  true  position  of  the  market  An 
unknown  proportion  of  the  credit  transferred  and  lent 
on  such  terms  is  the  product  of  a  general  conspiracy 
among  markets  to  accept  gambling  tokens  at  fancy 
prices,  and  there  can  be  no  health,  no  growth  of  a 
sense  of  safety  in  our  market — in  any  Money  Market — 
until  the  wind  has  been  let  out  of  the  credit  balloons. 

Most  of  the  week  short  money  rates  were  easy 
enough,  and  call  loans  could  frequently  be  had  at 
2\  per  cent.,  because  it  was  not  such  that  the  bor- 
rower wanted,  but  money  over  to-day  or  until  next 
week.  Loans  up  to  Friday  commanded  3  J  to  3!  percent., 
and  the  Bank,  acting  with  prudent  moderation,  lent 
the  ;£6, 000,000  asked  from  it  at  4  per  cent,  mostly  until 
Monday.  Early  in  the  week  bill  brokers  were  able  to 
borrow  a  good  deal  of  [money  for  seven  days  at  3J  per 
cent.,  but  all  the  time  discount  kept  hardening.  It 
struggled  up  from  3-f  per  cent,  to  3f  per  cent.,  and  on 
Thursday  the  more  cautious  houses  stood  to  3J  per 
cent,  as  their  minimum  for  bank  bills.  They  are 
wise  in  making  this  stand,  because  the  future  is 
in  an  unusual  degree  unreadable  to  the  most  experi- 
enced eye.     The  Bank  of  England   has  lost  its  power 


to  draw  in  gold  from  abroad,  French  bankers  are 
preparing  to  withdraw  some  more  or  less  important 
portion  of  their  balances  from  the  London  market  in 
order  to  subscribe  for  the  Russian  loan  of  .£17,000,000 
in  4  per  cent,  bonds,  to  be  offered  in  Paris  next  week  at 
08.1,.  The  gold  from  New  York  goes  mostly  to  Pans— 
82400,000  was  shipped  on  Thursday,  $400,000  of  it  to 
Amsterdam,  none  to  London.  As  the  summer  comes 
on  we  must  be  drawn  upon  for  gold  were  it  for  no  other 
reason  than  that  our  current  foreign  trade  balances 
are  unusually  adverse.  We  believe  gold  would  have 
left  us  before  now  in  dangerous  amounts  but  for  sales  of 
British  Government  securities  abroad,  principally  in  the 
United  States,  and  for  the  continuous  unloading  of 
American  Railroad  securities  by  holders  here  on  the 
Wall  Street  market.  Both  these  protecting  influences 
imply  exhaustion  on  our  part,  and  involve  augmenting 
danger  to  our  small  stock  of  bullion.  Sooner  or  later 
that  must  be  fallen  back  upon  if  we  are  to  pay  our  way. 
Therefore  discount  rates  ought  to  be  stiff,  and  we  are 
not  sure  that  the  Bank  may  not  before  long  have  to 
come  back  to  5  per  cent.  Altogether  the  prospect  is 
dreary  enough  and  full  of  perplexity. 

The  market  to-day  was  weak,  and  nothing  of  the 
anticipated  pressure  arose  in  connection  with  the  instal- 
ment of  £3,900,000  payable  this  morning  on  the  new 
Consol  loan.  Either  very  little  of  it  has  been  paid  up  in 
full  or  the  money  in  the  hands  of  the  market  borrowed 
from  the  Bank  earlier  in  the  week  was  sufficient  to  meet 
all  the  demand  and  leave  plenty  over.  We  shall  know 
presently  when  the  money  appears  in  the  Treasury  return. 
Our  own  impression  is  that  the  call  was  already  in  the 
Bank's  hands,  and  that  the  payments  in  full  have  not 
been  large.  Money,  therefore,  fell  to  3^  per  cent,  for  a 
week  and  2|  to  3  per  cent,  for  the  day,  and  the  discount 
rates  slipped  back  to  3J  per  cent.,  some  houses  even 
quoting  it  as  low  as  3!  per  cent.,  but  neither  the 
National  nor  the  Union  Discount  Company  admitted 
anything  under  3J  per  cent.  Banks  were  not  keen 
buyers  of  bills,  as  next  week  loans  will  be  again  in 
request  when  the  Bank  comes  to  be  repaid. 

SILVER. 

The  price  of  bars  was  lifted  to  2^\&.  per  oz.  for  cash  and  27§d.  per 
oz.  for  two  months  forward  by  a  moderate  demand  from  the  Straits. 
This,  however,  brought  out  sellers,  both  on  this  side  and  in  the 
United  States,  and  as  at  the  same  time  the  inquiry  ceased,  a  relapse 
of  £d.  occurred,  and  the  market  became  idle.  To-day  some  buying 
from  other  quarters  took  place,  and  the  loss  was  recovered  again, 
but  the  close  was  by  no  means  strong. 

The  Rs.  60.00.000  of  India  Council  drafts  offered  on  Wednesday 
brought  applications  for  R<.  2.01.80.000  in  bills,  and  Rs.  57.00.000 
in  telegraphic  transfers,  and  of  these  Rs.  48.69.000  and  Rs.  11.31.000 
respectively  were  allotted.  Tenders  for  bills  at  is.  3j?d.  and  for 
T.T.sat  is.  3iiJd.  received  about  20  per  cent.,  and  for  the  former 
Rs.  10.80.000  at  is.  3]  |d.  received  in  full.  Xext  week  the  amount 
to  be  offered  is  Rs.  60.00.000. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  15,  1901. 
ISSUE  DEPARTMENT. 


Notes  Issued.. .. 


5i,oi8,E 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion 

Silver  Bullion 


11,015,100 

6,759,00* 
33.243.E30 


£51,018,830    I 
BANKING   DEPARTMENT. 
£ 


£51,015,830 


Proprietors' Capital    14. 553.°°° 

Rest ;"      3>is7,5B( 

Public  Deposits .  (including 
Excheciuer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,604,961 

Other  Deposits 46,462,757 

Seven  Day  and  ether  Bills..  190,545 

£70,998,847 


Government  Securities  ....  13,758,206 

Other  Securities  33,970,041 

Notes  21,355.050 

Gold  and  Silver  Coin 1,914,650 


£70,998,547 


Dated  May  16,  1901 


J.  G.  NAIRNE.  D.pitly  Chief  Cashier. 


May  18, 


1901. 


Zbc  3nve8tot8'  TReview. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 

May  16. 


£ 

3."57.339 

H.°'5.773 

40.904,914 

'79.959 

M,5"9.878 
3iPa34.u57 
*'i757>°5o 


£ 

*9. '49.37° 
43}  P.c. 

4      ,. 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. 


May  8, 
1901. 


May  15, 
1901. 


£ 

3,i75,i<>5 

7,663,607 

39.7i8.aii 

186,65a 

'3.758,3o6 
28,018,587 
»3.5'9.8«3 


I 

Note  Circulation.     29,729,355 

Proportion  49 j  p.c. 

Bank  Rate  4     „ 


£ 

3.187,584 

6,(04,961 

46,462,757 

'9=,  54  5 

■  3.758,306 
33  97°  94' 
33,269,700 


I 

39,663,780 

43*  P-c 

4      •< 


Increase. 


£ 
13,478 

6.744,536 
_  3,893 
Decrease. 


350,103 


Decrease. 


I 

1,058,646 

Increase. 
5.953.354 

7,011,000 


Increase. 


Decrease. 


I 

65,575 
5J  PC 


Foreign  Bullion  movement  for  week  ,£18.000  out. 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  December  and  April  : — 


Name  of  Bank. 


Capital  and  Counties 

Lloyds 

London  and  County  .... 
London  City  and  Midland.. 
London  and  South-We.stern. 
London  and  Westminster  . , 

London  Joint  Stock 

National  Provincial 

Parr's 

Prescott,  Dimsdale  

Union  of  London 

Williams  Deacon  . . . 


Liabilities 

on 

Deposit 

and 
Cuirent 
Accounts. 


■  si* 

ao6» 

'63*1 
230* 
125" 
3-1 

26* 

192" 

■<-4* 

16" 

30 


£ 
32,926,135 
49.714,594 
44,835,403 
36,276,699 
11,669.630 
25,320,336 
■7.047.475 

49.0)6,422 

23,195,896 
4,961,134 

16,517,75.-; 
",954,598 


Cash  in 
Hand  and 

at 
Bank 

of 
England. 


Proportion 
of  cash 

to 
Deposits. 


Dec.  Apr. 


1899-1500. 


Dec.  Apr. 


£ 

3,497.405 
7,221,774 
7,000,939 

5. -.08,357 
1,898,540 
4,290,416 

3,427,567 
7,031,442 
3,393,463 

722,085 
3.34', 394  I 
1,809,387  1 


p.c. 

p.c. 

■50 

'5"»  1 

■6'o 

-4'< 

■  8-5 

H-6 

■  8'4 

■  4'6 

■4'7 

>6M 

•5 '9 

i6'9 

'4'7 

142 

'44 

'43 

■7'i 

■4'3 

17-6 

■4  5 

■1*1 

■  9'6 

■59 

■5'' 

p.c. 
"S 

1  ca 
ij'i 

»346 
I7'3 

'4'3 
l3-7 

164 

'5'3 
196 
■43 


p.c. 
■39 
'4'o 
■  5-6 
'5'3 
•3-8 
'5'3 
148 
■3  4 
14-3 
■3"5 
.9-6 
■4'3 


Month. 


w  Exclusive  olMi-j-braiic'ies  ar.u  agencies. 

LONDON  BANKERS'  CLEARING. 


January 

February 
W-sek  ending 

March  6 
.1  13 
„      20 

April     3 


May 


Total 


■7 
24 


993,028,000 
769^0,000 

235,727,000 
I48.975.oco 
193»957.ooo 
154,006,000 
238,30^,003 
127,521,000 
206,470.000 
I;-  9, 306,000 
i'/r,937,ooo 
182,434,000 
239,343»oco 

3  870.7 1 2,000 


951,863,000 
092,36otcoo 

163,7911,00  •> 
185,2(11,000 
174,285,000 
'47,>57,ojo 
223,294,000 
199,203,000 
123,282.000 
143,196,000 
185,936,003 
154,308,000 
178,371,  UjO 

351^339,000 


4ttl65,000 

77,440,000 

71,929,000 

19.672,000 
6,849,000 
14,914,000 

83  188,000 

IO,IIO,OCO 

36,0  F I, OX) 

28,126,000 
to,972,cco 

352,373.000 


Decrease. 


36,306,000 
71,687,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


3 

J! 
I 

5 

7 

7 


Altered 


May  25,  1900 

April  2/,  1901 

April  22,  1901 

April  22,  1901 

February  6,  1900 

February  8,  1901 

February  27,  root 

August  27,  1895 

February,  1900 

May  24,  1899 

January  n,  1899 

At  ril,    1901 

May,  1901 

April  25,  1901 

April  25,  1901 


Open 
MaikM, 


Last 
week. 


3 

•J 

3. 
4 
5J 
3» 
5 
5 
5 


Latest. 


31 

4 

5) 

3* 

S 

5 

5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

week's. 


Latest. 


Paris chos.  15*16] 

Brussels     '  chqs.  25*21" 

Amsterdam    ....    si^l.t  ia*o61 

Berlin ckuu,  io*4sJ 

Do 3  imlis  20*26 

Hamburg chqs.  20-44$ 

Frankfort shoit  20-4; 

Vi-nna    sight  3404 

St.  Petersburg.,    tnubs  93-80 

New  York 60  dys  84^ 

Lisbon    sight  37 

Madrid   sight  34-40 


35>6J 

25-30 

13*07 

30-4  7 1 

30*26 

2046J 

20-46 

34-06 

93 '73 

4'84» 

37  A 

34'45 


Place. 


Antwerp    

Italy    

Constantinople. 
jB.  Ayres  gd.  pm 
Rio  de  Janeiro. 

1 1  sO  ....  - 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   , 

Singapore 

Yokohama    .... 


Last 

week's. 


shorl 

si^ht 

3mths 

90  dys 
90  dys 

T.  T. 

T  T. 

I  t  r. 

I  T.  T. 
4  mths 
4  mths 


25*23 

3»'S3 
■o9'37» 
131*40 

I2s;d. 

■/3lJ 

■/■■)« 
l/8j 

3,c.'„ 


Latest. 


35*31 

36*55 
'09'35 

■  31*. 

=  3{id. 

.6,»d. 
■/•)& 

•/;•: 
./..,: 

,/8t> 

2  O) 

a/oj 


EANK  OF  SPAIN  (25  pesetas  to  the  £). 

May  11,  iyoi.  May  4,  1901.  Apr.  27,  n/->i.  May  11,  1 


£ 

l6,598,I20 

44,2,»*,Coo 

9  905, 160 

65.381,000 

194,160 

3,962,3*0 


Gold    

Silver  

J  ill  I  .discounted    

Advances  and  loans 

Note  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances  . . 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

M .„>■    ,,    i/-r.     May   2,   toot.  Apt.  *;,  1901.  May  10,  iy». 


£ 

I4/*03,CO*> 

16,613,083 
44  324,800 

1    ■  ',  Iff 
65,104,680 

185,640 
4.623,480 


£ 

14,001,930 
44VJ*4  lio 

„■- '.  ■  •■ 
64.7*9.7*° 

136,68a 
4,005,240 


L 

9,6'o,>(* 
■  5  715.«4» 
4-.i-i4.-A- 

5.974.*oo 

^<,14> 

54-4)<» 

i,7'2,j6» 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


£ 

4,454.680 
18,870,240 
•3.633.840 

2,398,640 


£ 

*.--■:■■ 
19,513,860 

>3.7'5.530 


£ 

4.17o,9»o 
19,316,720 
23,593/80 

3,793,640 


£ 

4,»75-«>*» 
17,817,160 

y>.  .'.  ;'- 
..Vio,.»_ 


BANK  OF  FRANCE  (25  francs  to  the  £i. 

May  17,  1901.  May  9,  1901.    May  2,  1901.  May  17,  1 


Gold  in  band.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits    , 


£ 

97,642,640 
441198,280 
19,607,963 
19,321,4.^0 
164,580,240 
2,827,320 
20,  c 11,240 


£ 
16,419,040 

44,lt**LOM 

90,437,800 

19,570,000 

165,568,000 

3,953.440 

■  8,5c.=,=2n 


£  £ 

96,436.760  1     79,305,40. 

41,077,040  4s.643.930 

37,11.8,400  3s,ii7,44» 

19,604,8:0  I      19,535,840 

168,910,040  J    160.073,480 

3,989,000  I        6.os8,.6* 

'9.547.960  '      '3  910.760 


Proportion  between  bullion  and  circulation  E6J  per  cent. against  84!  percent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4-t-). 

May  11,1901.    May  4,  1901.  Apr.  ay,  1901.  May  13,  190*. 


£ 

Specie.... 35,95*.ooo 

.Legal  tenders 14,547,800 

Loans  and  discounts  179,542,000 

Circulation    6,214,200 

Netdeposits       


£ 

36,600,000 
14.391.000 
178,090,000 
6,226,600 
94,622,000 


£ 

37,431,000 

14,<=,.s--*o 

■7*MHkOso 

6, 2-' 3,000 
194,158,000 


£ 

31,758,000 
1 1,  '-70, 800 

157,496,00* 
4,361.600 

173.450.000 


Legal  reserve  is  25  per  cent,  of  n;t  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceids  this  sum   by  £1,625,300  against  an  excess  last  week  of 

^3,395,500. 

BANK  OFJTALY  (25  lire  to  the  £). 

lApr.  20,  1901.    Apr.  10, 1901    Mar.  3 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits .. 

Note  circulation   

Current  accounts 

Deposits  


17, 183,4c o 
1 ,039, 1 90 

10,264,840 
7,857,48o 
4,633.840 

30,956,3*0 
3,613,400 
d. IO4.920 


£ 

17,348,8(0 
8.M  560 
9,0.1,1*0 
8,237,680 
4,72c, 92c  ■ 

31,910,000  \ 
3,383,960 

4,2.0.  .-40 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 




Apr.3i/May6     Apr.  16/39, 
1901.                   1901. 

Apr.  8/31,     Apr.xj/Mayw 
1901.                1900. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 

£ 

70,083,580 
7,339.007 

40,777,686 

3.974,834 

34.927.564 

;..,i79,8*4 

L 
70,788,834 
7,210,378 

40,930.936 

4.006,755 
53.836,141 

39.5co.338 
33.357.153   ! 

£ 
70.13j.412 
6,835,409 

41.045.950 

4,137,106 
54. 333,1 85 

37.33S.a13 

'4.739.366 

£ 

E,,-«8,.P.I 
7.583.8s* 

34,E8*,70» 

4,433,574 
5>.7'4,43, 

37.ooo.3K 
38  74«,'4» 

Securities  belonging  to  the 
Bank     

Deposits      and       current  ! 

LONDON   COURSE    OP    EXCHANGE. 


Place. 


Usance.       May  7.       May  9 


Amsterdam    and  Rotterdam       short 
Do.  do.  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  months 

Berlin  and  German  B.  Places   3  months 

Paris cheques 

Do.    . .  ,- 3  months 

Marseilles 3  months 

Switzerland |  months 

Austria 3  months 

St.  Petersburg    j  3  months 

Moscow    3  months 

Italian  Bank  Places j  3  tronths 

Ntw  Yt  rk    1    60  days 

Madrid  and  Spanish  B.  P.  ..    3  months 

Lisbon  3  months 

Opcrto ,  3  months 

Copenhagen 3  n.onths 

Ctiristiama 3  months 

Stockholm    3  months 


nil 
»■;. 
•5  '40 
to' 65 
20  "'..■ 
.5"i8i 
■S*37f 
»5"37* 

»5-m 

»4'35 
t4« 
... 
•690 

ft 

i 

18*41 

18*43       j 


If*., 
»3l 

15*40 
JO"6 1 
so(6 
.5*18} 

tS'37» 
»3'374 

3;"47i 

Ml 

s6'oo 

18*41 

1»*4. 

.8-4; 


|M>>*  .4. 


k'ii 
»«-3tl 
15-40 
•0I8 
30-68 
.5;.7» 
•5  37* 
1  'S^i 
•5 '47, 

•4*2 

it  -;i 
48t 

34i 

-*! 

3J, 
1 1  43 
t«43 


May  ro. 


11'. 1 
11-3J 
•5'4«  . 
ao'68 

3:   "-1 


•5'47*i 

i 

3*. 
1*41 
•«"43 
1S4 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          3n\—  '.{J 

Three  months                      ,f                  ..          ,,                        ..          ..  3^ — j£ 

Four  months                      .„                 ..         ..  3^ — ift 

Six  months                                                 ..          ..  3^  -  ;g 

Three  montns  fine  inland  bills          „  4 

Four  months                     ,.                ..         ..  4       4) 

Six  months                        M                il     4] 

BANK  AND  DEPOSIT  RATES.  reice«. 

Bank  of  Knglard  minimum  discount  rate            _•..-.  4 

,,               „         short  loan  rates  ..-_-»         —         ••  4 

Banker's  rate  on  deposits M         m         . .  M 

Bill  brokers*  deposit  rate  (call)        —  ti 

,,              7  and  14  days' notice             ■—         —        «•        •«  *f 

Current  rates  for  7  day  loans           —         —         ■*■         m        •>•  >i~*i 

N               Tor  call  loan    ..»         —         __.  si— 3 


6jo 


Zhe  Jnvestors'  IReview. 


May   j8,   1901. 


Stock   Market   Notes   and  Comments. 

We  have  said  our  say  elsewhere  about  the  curious 
decree  of  the  Stock  Exchange  Committee  announced  on 
Monday  morning  last  before  the  commencement  of  the 
"  carry   over "    and     after   a   nearly  all-night    Sunday 
sitting  of  the  principal  individuals  implicated: — m  the 
London  house  of  Mr.  J.  Pierpont  Morgan,  who  seems  to 
be  the  Mephistopheles  of  the  plot  and  one  of  the  most 
scruple-divested  market  operators  now  living.     He  will 
■come  to  his  due  reward  without  doubt,  and  we  need  not 
vituperate  his  conduct  now      Our  concern  rather  is  with 
the  immediate  position  of  the  Stock  Exchange  as  a  whole. 
It  is  not  a  comfortable  one.  Business  has  been  paralysed 
in   all   parts   of   the   market    since    the    beginning    of 
this  week,  and  in  the  American  Railroad  section  during 
most  of    it    dealings    have    been    impossible,    except 
at  a  great  disadvantage  to  the  outsider.     Shares  changed 
hands  by  negotiation,  open  market   there  was   usually 
none,  and  we  do  not  see  when  a  free,  healthy  market 
can  come  again.     The  plague  has  been  stayed,  but  the 
decay  following   it  has   only  begun,  and   we  look  for 
dwindling  prices  for  a  long  time  to  come,  interleaved  by- 
jets  of  activity   and   unstable   advances.     Towards  the 
end  of  the  week,  when  the  Stock   Exchange  payments 
had  been  got  through  without  important  disturbance  or 
failures,  prices  were  hoisted  a  little  in  all  directions,  and 
the  "  House  "  put  on  a  more  cheerful  countenance,  but 
beneath  the  surface  rottenness  exists  and  spreads,  and 
the  general  dearth  of  transactions  seems  to  us  unpre- 
cedented, like  the  deadly  stillness  preceding  the  cyclone. 
Such   being  the   case,  it  is  scarcely  worth  while  to 
discuss  the  prospects  of  any  one  section  of  the  market. 
We  might  note  that  Home  Railways  have  little  to  hope 
for  of  a  nature  encouraging  to   the  "  bull,"   but  a  good 
deal  calculated  to  make  the   "  bear  "    cheerful,  and  to 
what  good  ?     We  behold  the   Consol  market  labouring 
beneath  a  mass  of  new   stock  it  cannot  digest,  because 
it  cannot   sell  ;    and   who   cares  ?     The  public  has  not 
taken  the  stock,  or  taken  it  only  to  sell  at  a  profit,  and 
there   is   no   chance  of  a   substantial   profit.      On   the 
contrary,  Consols,  old  and  new,  are  only  kept  from  still 
slipping   back    rapidly   by    the    efforts    of    the    large 
houses     who     combined     to     help     the     Government 
to   put   one   more  load  on    the  backs  of  the    people. 
Did  these  houses     withdraw     from    the     market,   we 
should    see    the    stock    below     90    in     a    very     brief 
period  of  time,  and  in  spite  of  them  it  must  go  below 
that  figure  before  long.     As  each  fresh  instalment  upon 
the  new  stock  comes  up  for  payment,  let  it  be  repeated, 
the  pressure  to  sell  must  increase,  because  the  money 
to  pay  these   instalments  does   not   exist   in  an  unem- 
ployed  form.     How   often   must   we   iterate   that  the 
whole  capital  of  the  nation  was  fully  and  adequately  in 
use  before   this   Government  went  into  its  empire-ex- 
pansion-by-murder trade,  and  that  the  withdrawal  of 
capital    caused    by    its    operations     must    mean    the 
decay    of    industrial    activity,   the    drying-up    of    the 
sources    whence    true    national     expansion    could    be 
secured,    and  therefore    a    general,  persistent,    and    in 
the   end   disastrous  shrinkage  in    the  prices  of  public 
securities.      "Kaffirs"    may   rise   and   "Jungles"    may 
jump,  Lipton  win  a  race  and  Allsopp  drown  the  world 
in  lager  beer — we  can  have  no  good  markets  in  present 
circumstances.      They   are   not   even   artificially  good, 
because  those  very  giant  finance  houses,  who  at  bottom 
are  among  the  nation's  worst  enemies,  have  their  own 
means   more  or  less  locked  up,  and  cannot   go  on   for 
ever  buying  to  hold  markets  up.     If  they  did,  they,  too, 
could  not  avoid  being  involved  in  the  coming   general 
liquidation. 

So  when  readers  see  prices  moving  up,  and  read  in 
their  chosen  financial  organs  that  markets  are  now 
"  good,"  and  "  healthy,"  and  "  strong,  with  an  upward 
tendency" — all  the  usual  flourishes — they  had  better  take 
the  hint  and  sell.  We  hope  they  have  not  neglected 
this  advice  as  applied  to  the  South  African,  Australian, 
and  West  African  Mining  Markets.  With  regard  to 
speculative  sections  of  the  Stock  Exchange  of  every 
description,  the  one  advice  we  have  to  give  is  "  sell," 
even  if  you  have  to  lock  up  the  proceeds  for  a  time  in 


the  vaults  of  some  of  the  safe  deposit  companies. 
There  is  at  present  no  encouragement  to  buy  even 
the  finest  securities  of  our  railway  companies,  ex- 
cept that  they  yield  a  rather  better  revenue  now 
to  the  purchaser  than  they  did  eighteen  months 
or  two  years  ago.  By  waiting,  however,  they  will  be 
acquired  on  terms  more  profitable  still,  and  therefore 
the  man  devoid  of  illusions  will,  on  opportunity,  get  his 
capital  within  reach,  to  be  ready  to  come  to  the  assist- 
ance of  a  distressed  market  when  it  has  to  fling  every- 
thing overboard,  in  order  to  try  and  save  itself.  Our 
Stock  Exchange  is  working  towards  that  position  and 
cannot  escape  from  it,  prop  and  compound  and  conceal 
and  postpone  as  if  may.  Ah,  it  is  a  long,  long  way 
from  the  mood  of  that  day  when  it  went  processioning 
demoniacally  to  the  Guildhall,  yelling  for  blood,  blood. 


The  Week's  Stock  Markets. 

It  is  no  exaggeration  to  say  that  this  has  been  one  of  the  most 
absolutely  stagnant  weeks  experienced  on  the  Stock  Exchange 
during  the  present  generation.  The  settlement  work  had,  of  course, 
to  be  put  throughout  dealings  in  some  departments  came  to  a  complete 
standstill,  and  nowhere  was  theie  any  sign  of  activity.  Members 
for  the  most  part  merely  discussed  with  bated  breath  the  extra- 
ordinary situation  created  in  the  Yankee  market,  and  if  any  business 
had  been  offered  it  would  probably  have  been  refused.  When 
Wednesday  passed  without  any  failures,  dealers  picked  up  a  little 
courage,  but  the  situation  is  still  very  strained  and  the  danger  of  its 
snapping  is  not  yet  passed. 

Consols  opened  with  a  fair  show  of  strength,  then  relapsed  and 
finally  improved  a  little.  The  new  scrip  marked  similar  fluctuations, 
but  little  stock  passed,  and  the  War  Loan  was  neglected.  Bank 
stock  was  marked  down  two  points  and  remained  there.  Indian 
Sterling  issues  and  Rupee  Paper  did  not  budge,  and  the 
same  mav  be  said  of  most  Colonial  and  Corporation  loans,  until  just 
at  the  end  when  a  few  of  the  former  put  on  a  fraction. 


Highest  and 

Lowest 

this  Year. 

Carrying  !       BRITISH  FUNDS,  &c. 
over  Price. 

Closing 
Price. 

Rise 

or 
Fall. 

975  93I 

974    93i 
97'i    94i 
9»i    95^ 
9«4    95i 
342    324 
109.V  I06£ 
I02|      98J 

884    86J 
64I    63i 

94i 

96 

975 

ICS 

101 

861 

63I 

Consols  2j  p.c.  (Money)... 

Do.      Account  (June  3) 

2J  p.c.  Stock  red.  1905  ... 

Do.    Account  (June  3)... 

Bank  of  England  Stock... 

India  3ipx.Stk.red.1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2 J-  p.c.  Stk.  red.  1926 

94  e 
94* 
94i 

98 

98 

325i 

108 

101 
86. V 
63I 

+    i 

+    \ 

+ 

+  i 

2 

KHome  Railwavs  have  been  fairly  good,  all  the  circumstances 
considered.  The  settlement  disclosed  that  there  is  still  a  bear 
account  in  Brighton  A,  and  North  Eastern  was  also  in  short  supply. 
but  otherwise  rates  were  if  anything  stiffer  than  last  time.  Brighton 
A  put  on  two  points,  and  it  is  evidently  hoped  to  put  the  Dears 
in  a  nasty  corner.  North  Easterns,  however,  continued  to jeceae 
in  spite  of  the  "bear"  position,  as  it  is  believed  the  company  will 
be  hard  hit  by  the  export  duty  on  coal.  Metropolitans  recovered  -, 
and  the  Scotch  stocks  have  also  shown  a  good  deal  ot  strengm.i 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


I404   I32| 

45fc    4°8 

9H    « 


19 

244 

I2g 
112 

47* 
I49i 

5«i 
1324 

83i 
3oi 

7H 

m 

»44 

44; 
1714 

180 

71 
73 


21 
n 

101^ 

42^ 

i.ss 

494 : 
1254 

7U  ; 

24H, 

74 

7ci 
784 
37| 
161 

171 
62J 

66| 


137* 

444 
9* 

18 

21 

ru 
I05i 

454 
I3«j| 

5°i 

126 

78 

29J 
74i 
/2 
794 

f4 
162 

i72| 
68 
69 


HOME   RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
Soutb-Western  Def. 


Closing 
Price. 


i3*h 

43i 
9i 

I«ri 

22 

13* 

I06 

454 
139 

50  sL 

126 

80 
30 

744 
724 
79.V 
42 
161J- 

1734 

684 

69 


Rise 
or 

Fall. 


+2 

-  i 
+  i 

+  i 

+  1 
+ 
+  1 

+  4 

-  * 

+  2 

+  i 

-  4 

+  4 


-1* 

+  1 

4 


+ 
—  1 


The  American  market  has  been  completely  demoralised,  and  for 
a  time  dealings  were  entirely  suspended.     Rates  were  called  5;   to 


IY   18, 


igoi. 


XTbe  investors'  IReview. 


6i  per  cent  at  a  role,  and  8  per  cent,  was  exacted  in  some  cases,  but 
Northern  Pacific*  were  done  "  even  "  by  arrangement,  while  the 
Morgans  and  Milwaukee*  were  carried  over  at  ij.  Price*  have  all 
been  marked  up  during  the  week,  notably  Northern  Paeilics,  Cnions, 
Baltimore*,  and  Atchisoni,  but  these  changes  do  not  indicate  busi- 

I  I  any  extent.     The  feeling   is  now  rather  more  confide 
nxiety  has  not  been  removed  from  the  minds  of  those  who 
little  below  the  ratface. 

Canadian  Pacifies  have  recovered  four  points,  although  the 
traffic  Was  disappointing.  It  compared,  however,  with  a  heavy 
take  last  year,  and  was  not  so  bad  as  it  looked,  but  the  speculative 
n  had  more  to  do  with  the  advance  than  anything  else. 
Grand  Trunks  have  also  been  on  the  up-grade,  and  the  preference 
issues  are  i  to  2]  better.     Indian  Railways  were  left  undisturbed 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


"2j 

I  to 

h,n; 

101 

53i- 
ioog 

43£ 
731 
6l] 

1I2J 

351 

172 

5«J 
9>i 

171* 

no 

N 

59j 

89J 

1334 
45, 

"oi 

114! 
98 

99l 
105S 


431 
84 

«34 

«5i 
14N 

29i 
8ig 
231 
6'* 
39i 

1 29  J 
85i 
15 

I43J 
43 
»3i 
8oi 
Sol 

73 

"J 

40J 

70 

79 
3j 
38 
90 

9"i 
66| 
604 

2ii 

io4i 


CANADIAN  AND  US 
RAILWAYS. 


77 
100 
104 
93 
'7-' 
47 
94 
374 

OS 

52 

140 

105 

29 

158 

52 

88 
140 
no 

33 

75 

20 

50 
»4 

117 
3« 
02 

IoO 
961 
971 
8a| 
354 

1044 


I  Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newi 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd ,.„" 

Do.  2nd  Pref 

Illinois  Central    ..', 

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central „ 

Norfolk  &  Western 

Do.  Prefd 

Northern  Pacific 

Do.  Prefd 

Ontario  Shares   

Pennsylvania  „„, 

Reading  Shares ,„ 

Southern  Pacific , 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd ....." 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


744 
98i 
103 

162$ 

45 

94 

35 

<<7 

.Si 
•38 
1044 

27 
154, 

51 

88 

150 
102jxd 

32 
73i*d 

48 

»3 
1 09  J 

37 

01 
106 
944"d 

70.1*1 
3<> 
'05 


Rise 

Or 

Fall. 


34 

•<-54 

-  I 

4-2* 

4-1 
4-2 

+    4 
+  2 

+  1 

+  1 

4-   4 

4-2 

4-2J 

4-8 
-4 
-M4 

4-1 
4-2 
4-3 
+9i 

—  I 

+  4 
♦    ■ 

+  1 

-t-2 

+  3J 


Foreign  Securities  were  dull  and  heavy,  except  in  the  South 
American  section.  Internationals  showed  little  change,  but  Spanish 
lost  over  a  point,  and  Portuguese  eased  mi  in  sympathy.  Greeks 
gained  a  little  on  the  satisfactory  report  of  the  International  Com- 
mission m  Control,  and  Turks  are  higher,  in  spite  of  the  threats  of 
a  naval  demonstration.  Chinese  have  not  been  affected  by  the 
indemnity  proposals.  Argentines,  Brazilians,  and  Uruguay*  all 
show  some  improvement,  but  dealings  were  of  the  scantiest 


Highest  and:      Last 

Lowest       1  Carrying 
Ihis  Year,     'over  Price. 


97. 

92 

9<'i 

iooj 

94i 

07] 

89 

744 

86* 

714 

623 

60: 

95 

93 

§4. 

8..; 

FOREIGN   BONDS. 


9U 

931 

1 05  i 
1 00.1 
101 
43 
95* 
9*i 
»5i 
71* 
40 
27* 
-Ml 

4>i 


flTitrini 

Price. 


Argentine  5  p.c.  1886 974 

Do.      6  p.c.  Funding        98$ 
Do.      5  p.c.    B.  Ay. 

Water  87J 

Brazilian  4  p.c.  1889  [      70 

Do.     5  p.c.  Funding   ■      933 
Do.     s     p.c.      Westj 

Minas  Ry SjJ 

Chilian  1896 9.- 

Chinese  1896   94 

Egyptian  4  p.c.  Unified...  to.si 

Do.     3i  p.c.  Pref.   ...  1004 

French  3  p.c.  Rente  101 

434 

95i 


Greek  4  p.c.  Monopoly 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899    

Portuguese  1  p.c 

Spanish  4  p.c.  (Scaled)  ... 
Turkish  1  p.c,  "  B  "    

Do.    1  p.c.  "C"    

Do.     1  p.c.  "D"    

Uruguay  3l  p.c.  Bonds... 


70J 
494 
278 

4*4 
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Among    Foreign  Railways   Argentines   have   moved    Irregularly 

but  no  interest  was  taken  in  them,  the  onlv   chance   oi    importance 

being  the  Fall  in  Argentine  Great  Westerns,  on  the  issue  of  new 

stock.     Mexicans  continue  to  recede,   "the  shop'    bcitie.   evidently 
winded  in  their  efforts  to  put  up  prices. 

The  Miscellaneous  Market  is  still  a  deserted  wilderness  to  a  c.,  eat 
extent.  \  ideisj  Lyons,  and  one  or  two  other  shares  u  ere  hoisted 
a  bit,  but  Anglo-American  deterred  lost  ground,  and  cotton  shares 
under  the  lead  ol  Coats,  were  all  weak.  LiptODS  hardened  up 
having  got  over  the  dividend  disappointment,  and  Allsopp* 
ed  enough  support  to  prevent  them  from  falling.  Welsbachs 
at  one  tune  were  down  3,  but  thev  were  afterwards  put  back. 
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Argentine Gt.  West.  5  p.c. 

Pref  BtOCfe     

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B,  Ay.  and  Boaario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
Central  Uruguay 

<aandRosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

I),.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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It  was  possible  to  deal  in  small  quantities  of  some  of  the  American 
railroad  shares  to-day  at  $4  price,  but  general  business  was  not  a 
whit  better,  and  the  principal  discussion  still  is  how  the  tangle  of  the 
American  market  is  to  be  straightened  out  Two  failures  have,  so 
far,  been  officially  announced,  the  firm  whose  names  appear  thr» 
afternoon  being  credited  with  a  deficiency  of  .£60,000, 
and  there  has  been  the  usual  amount  of  so-called  patchm. 
arranging  accounts  that  may  be  capable  of  complete  adjustment 
with  time.  Dealings  were  resumed  in  Northern  Pacific  common 
for  which  155  was  bid.  Some  trouble  is  in  certain  quarters  looked 
for  over  the  Morgan  Steel  Trust  special  settlement  fixed  (or  May  Jt. 
There  is  8400,000,000  of  each  class  of  stock,  preferred  ai 

'>,ooo,ooo  ol  the  lot  was  placed  in  Europe,  principally  here, 
at  102  for  the  preferred  and  50  for  the  common.  Large  dealings 
took  place  well  above  these  figuics,  and  to-night  the  respective 
quotations  are  given  "  firm  at  95  and  45." 


MINING   NOTES  AND   NEWS- 

Pending  the  outc  >uie  of  the  settlement  there  was  little  disposition 
to  c!'i  business  In  any  section  oi  the  Mining  markets.  Trie  tone, 
however,  kept  wonderfully  firm  for  most  things,  and  when  pay-day 

passed  without  any  serious  difficulties  being  disclosed  rather 
animation   was   displayed,  at   least    in   the   r 

Real  business,  however,  was  very  languid  in  most  direction*,  bat 
South  Africans  were  believed  to  be  receiving  suppo-t  from 
and  they  went  very  strong.     West  Africans  have  bct-n  busy  with 
one  or   two  new   protpectn  .ins,  and   notbin 

received  much  attention,  but  Amalgamated  hasbeenjumi 
a  rather  lively  manner.  Westralians  were  very  dull  11  week, 

but  improved  a  little  at  the  last.  C  'Ppcr  'hares,  on  the  other  hand, 
showed  most  strength  at  lirst,  and  leave  off  weak.  But  really  atten- 
tion has  been  so  en'.i:  civ  concentrated  on  the  American  Railroad 
position  that  all  these  movements  signify  less  even  than  usual,  and 
it  is  unnecessary  to  go  into  fuller  details. 

We  hear  that  an  old  friend  is  likely  to  turn  up  in  the  shape  of  a 
project  to  extract  iron  from  New  Zealand  sand.  Two  gentlemen, 
we  are  told,  are  mi  their  w.iv  over  to  trv  to  interest  us  111  the  •cheats, 

with  their  pockets  full  of  samph  ■.    But,  as  our  (ofonoasst 

:-.ivs  (and  '"-'  speaks  from  long  experience  as  an  iron  maker),  thero 

is  not  enough  sand  on  ten  miles  of  beach  to  last  a   nvxierii   hi 
furnace  a  month,  Ik -ides  which  it  is  one  of  the  mo  1   refractory 
materials   on  earth.     It   maybe  just  as  well  to  keep  sin 

mind  if  the  project  ever  gets  the  length  of  issuing  a  p- 

What  can  be  doM  in  mining  enterprise  with  modi  rate  capital,  if 
the  management  i^  honest,  energetic. and  capable,  is  well  illustrated 
bv   the   No.   2   South   Great   Eastern   Gold    Mining  of 

•Queensland      It    had    a    capital    of    £.'12.000    in   5-  vith 

is.     per     share     called     up.       With     this     small     i  of 

funds  the  company    had,   up   to  the  end  of   last  .ij^bed 

S  tons  for    44.754  OS,  of  gold  valued  at    -  oat 

ol  this  dividends  amounting  to  1  ;-.  ire 

had  been  paid.     Since  then  farther  dividend  4d. 

per  share,  have  been  distributed,  and  meantime  tl      .  is  :  .-en 

reduced  to   £ 2.440  in    (d.   shires,  each   ho  ire 

receiving  three  new   shares  fully  paid.     This  is  uros 
of  course,    and  it  would    have    done     Mr       \Vhitak>  ght 

I  to  take  a  lesson  from  this  little  venture      Bat  it  U 
with  all  his  globular  millions  in  the  gutter. 

Rhodesia,  Limited. — From  Ibe  report  oi  it-,  he 

ended  September  JO  SMI  we  gather  that  the  tola 
^28,533,  of  which  £8370  came   from   interest   and   .1;  nd 

ht  on  the   sale   of   shares,      I  \ 
absorbed  £3,842,  and  in  Unlaw. i\  while  in  ad 

was    paid    .is     commission     to    the     managing     di.  ■  ■> 

pocketed    altogethci  so    that  thev    did  pre:  >ut 

of     the     business.      The     balance    of     £10,737     is    . 
ward.       The    comp.i  ;^    include    sines    in  cs, 

\c.     valued     1'  ;o  (cost),  and   readily  marketable  shares 

taken  at  cost,  6,78,155,  while  it  is  stated  that  the  mas-  ,wi 

September  20  last  w  .  ;.     The  company  ha~ 

cash  in  hand,  so  that  it  has  a  lair  amount  to  play  with  ,2ts 

I    operly  to  work  again      Full  particulars  of  the  various  claims  and 
other  properties  in  which  the  company  is  interested  arc  gusii,  and 
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lie  directors  state  in  conclusion  that  "  everything  points  to  a  com- 
ing period  of  prosperity  in  Rhodesia  such  as  it  has  never  before 
witnessed."  It  must  be  quite  a  blessing  at  times  to  ste  with  only 
one  eye. 

Kick  Hamilton  EXPLORATION  SYNDICATE. — This  is  a  subsidiary 
nf  Rhodesia,  Limited,  but,  as  things  go,  it  is  "only  a  little  one,"  with 
a  capital  of  £40,000  and  debts  to  the  tune  of  £14,730.  Out  of  this  it 
paid  £19486  for  the  purchase  of  concessions,  £3,892  for  "  buildings, 
plant,  machinery,  equipment,  Sec,  and  stores,"  £24,556  for  develop- 
ments and  other  expenses  in  South  Africa,  and  £5,185  for  London 
charges  of  various  kinds.  So  it  is  left  with  £420  of  cash  in  hand, 
and  472  claims  to  develop.  We  suppose  it  iwill  come  all  right  fome 
day,  if  the  company  does  not  die  of  financial  starvation  meantime, 
but  where  or  how  the  money  is  to  be  raised  to  go  and  look  at  all 
these  fine  properties,  much  less  to  systematically  prospect  them,  is 
something  of  a  mystery  at  present.  Of  course,  it  will  be  obtained 
easily  enough  during  the  next  boom— when  it  comes. 


TRADE  AND  PRODUCE. 

Rather  more  inclination  for  business  has  been  shown  by  buyers 
of  pig-iron  this  week,  and  as  there  was  less  competition  for  orders 
values  showed  a  tendency  to  harden.  The  improvement,  how- 
ever, is  not  as  yet  considered  sufficient  to  warrant  any  increase  in 
the  production,  and  the  number  of  furnaces  in  blast  at  Barrow 
remains  the  same.  In  finished  iron  and  steel  there  is  also  a  better 
feeling,  although  prices  continue  low,  and  forward  business  con- 
tinues small.  Structural  engineers  are  busier,  and  bridge  builders 
especially  are  well  employed,  but  marine  engineers  are  not  book- 
ing much  new  work.  Considerable  interest  has  been  excited  by 
the  arrival  of  a  shipment  of  3,500  tons  of  pig-iron  from  Canada, 
which  is  said  to  be  the  first  of  a  series  of  consignments,  and  as  the 
price  is  low  some  anxiety  is  felt  regarding  the  extent  of  the  com- 
petition with  Cleveland.  The  American  companies,  however,  are 
withdrawing  from  the  foreign  markets  owing  to  the  low  prices 
prevailing. 

Since  all  fears  of  a  general  strike  have  been  dissipated,  the  steam 
coal  market  has  steadily  increased  in  strength,  and  so  far  from  the 
tax  having  adversely  affected  business,  the  demand  for  large  coal 
for  shipment  has  risen  to  such  an  extent  that  an  advance  in  price 
is  considered  probable.  Small  coal,  however,  has  been  freely 
offered,  and  with  supplies  in  excess  of  requirements,  values  have 
dropped  about  3s.  per  ton.  House  coal  as  yet  shows  little  sign  of 
becoming  cheaper,  but  buyers  keep  down  their  orders  as  much  as 
possible  in  the  hope  that  the  fine  weather  will  speedily  produce  a 
favourable  change. 

The  demand  for  copper  from  consumers  has  fallen  to  a  minimum, 
as  the  recent  sales  of  the  Calumet  and  Hecla  Company  were  sufficient 
to  supply  all  needs  on  the  Continent  for  the  time  being.  Speculators 
also  have  done  very  little,  owing  to  the  nervousness  produced  by 
the  uncertain  position  of  affairs  in  both  the  Money  and  Stock 
Markets,  and  prices,  therefore,  show  UtCe  change  on  the  week, 
.closing  at  £69  12s.  6d.  for  cash  and  £70  7s.  6d.  for  three  months. 
No  important  change  occurred  in  the  statistical  position  of 
copper  during  the  past  fortnight.  Stocks  in  England  and  France 
fell  459  tons  to  21,951  tons,  and  advices  from  Australia  were  350 
lower,  while  from  Chili  a  slight  advance  to  3,125  tons  has  to  be 
noted.  These  movements  have  brought  about  a  drop  in  the  visible 
supply  of  784  tons  to  26,751  tons,  but,  notwithstanding  this,  the 
price  of  G.M.B.s  has  further  relapsed  to  £69  7d.  6d.  per  ton.  Ac- 
cording to  Messrs.  Henry  R.  Merton  &  Company's  circular,  the 
supplies  during  the  two  weeks  amounted  to  ((,048  tons,  and  the 
deliveries  to  9,832  tons.  No  shipments  of  "Standard"  metal  were 
made  to  America. 

A  steady  improvement  in  the  Eastern  markets  for  tin  at  first  pro- 
duced a  corresponding  strength  here,  and  the  tone  further  hardened 
on  good  buying  from  the  United  States  and  the  Continent,  until  an 
advance  of  £2  5s.  was  secured  in  the  cash  price,  and  of  £2  2s.  6d. 
in  the  quotation  for  three  months.  The  market  then 
weakened  on  a  sudden  fall  in  New  York,  and  while  cash  dropped 
about  15s.,  forward  relapsed  as  much  as  22s.  6d.,  at  £121  15s. 
and  £118  123.  6d.  respectively.  A  strong  recovery  set  in  right  at 
the  end,  however,  and  prices  closed  from  at  £124  cash  and 
£122  for  two  months.  The  Straits  shipments  for  the  fort- 
night are  825  tons  to  London,  160  tons  to  America,  and  300  tons  to 
the  Continent,  making  a  total  of  1,285  t°ns>  Dut  it  is  said  tnat  a 
cargo  of  over  700  tons  about  to  sail  for  America  has  not  been 
included. 

Although  competition  at  the  Colonial  wool  sales  continued  keen 
and  prices  were  well  maintained  there  was  little  improvement  to  be 
noted  in  the  trade.  Buyers  are  still  acting  with  caution  and  refusing 
to  enter  into  forward  commitments  to  any  extent,  and  the  more 
hopeful  feeling  of  last  week  has  in  great  measure  disappeared. 
Home  business,  which  is  the  chief  support  of  manufacturers  at 
present,  is  by  no  means  brisk,  and  the  export  trade  is  below  the 
average.  Manufacturers  do  not  look  for  much  improvement  in  the 
latter  at  present  owing  to  the  disturbances  in  China  and  South 
Africa  which  interfere  greatly  with  two  important  outlets  for  their 
goods,  and  although  there  is  a  fair  demand  from  the  Colonies  it  is 
less  than  usual  at  this  time  of  the  year,  while  the  inquiry  from  the 
United  States  is  still  very  small  and  disappointing. 

There  seems  little  prospect  of  an  improvement  in  the  linen 
market  for  some  months  to  come,  and  manuiacturers  in  Ireland  are 
still  endeavouring  to  bring  about  an  arrangement  for  stopping  all 
work  one  day  a  week  in  order  to  reduce  production.  Prices  have 
been  practically  untested,  as  the  home  traae  will  not  enter  into  new 
contracts  at  the  present  high  quotations,  and  export  business  is  also 
considerably  below  the  average.    The  jute  reports  from  Calcutta 


continue  fairly  satisfactory,  but  more  rain  is  required,  and  as  the 
crop  is  expected  to  be  late  holders  are  asking  more  money,  and 
values  here  have  correspondingly  hardened,  although  spinners  are 
afraid  to  operate  freely,  and  the  demand  is  small. 

Although  the  decision  of  the  miners  relieved  the  feeling  of 
tension  which  existed  in  the  outward  freight  markets,  the  accumu- 
lation of  boats  waiting  to  be  loaded  has  prevented  any  improve- 
ment in  business,  and  rates  remain  practically  unchanged,  with  an 
occasional  trifling  advance  to  the  Mediterranean  and  Western 
Islands.  Homeward  markets  are  equally  dull,  with  little  disposi- 
tion on  the  part  of  either  charterers  or  owners  to  enter  into  forward 
commitments.  The  improvement  from  the  Argentine  was  very 
temporary,  and  rates  have  again  relapsed,  while  from  the  United 
States  there  is  so  little  doing  that  even  the  standard  lines  have 
been  forced  to  reduce  their  limits  for  grain. 

Home-grown  wheat  was  again  in  small  supply,  but  the  markets 
were  quiet  and  somewhat  irregular,  sellers  in  some  cases  securing 
an  advance  of  3d.  to  6d.  per  quarter,  and  in  others  only  maintaining 
last  week's  rates.  Very  little  interest  was  taken  in  foreign  also,  and 
spot  dropped  id.  to  id.  Futures  fluctuated  within  narrow  limits  in 
response  to  the  varyiug  cables  from  abroad,  and  finally  closed  §d. 
to  |d.  lower  on  the  week.  The  imports  for  the  thirty-seven  weeks  of 
the  season  amounted  to  11,488,056  quarters  of  wheat  and  5,427,864 
quarters  of  Hour  compared  with  9,740,218  and  5,073,930  quarters  re- 
spectively. The  New  York  market  gave  way  under  "  bear  "  pressure, 
induced  by  the  Government  report  of  the  area  of  winter  wheat  under 
cultivation,  but  with  reports  of  drought  in  Kansas  and  good  expor 
buying,  the  position  became  steadier  and  finally  improved,  closing 
with  a  small  gain  on  the  week.  Bradstreet's  estimate  of  the  supply- 
east  of  the  Rockies  again  shows  a  decrease  at  58.941,000  bushels 
compared  with  60,298,000  bushels  a  week  ago,  and  63,602,000 
bushels  last  year.  The  Statistician  of  the  United  States  Department 
of  Agriculture  in  his  report  states  that  the  area  of  winter  wheat  under 
cultivation  on  May  1  was  28,267,000  acres,  a  decrease  of  2,015,000 
acres  compared  with  the  area  sown  last  fall,  but  an  increase  of 
2,032,000  acres  on  the  area  harvested  last  year.  About  one 
half  of  this  reduction  is  reported  from  Texis  and  California,  and  is 
ascribed  in  the  former  to  ravages  by  the  wheat  plant  louse,  and  in 
the  latter  to  cutting  for  forage.  In  the  States  that  had  1,000,000 
acres  or  upward  sown  last  fall  the  following  percentages  are  re- 
ported as  abandoned  or  cut  for  forage  :  Missouri  and  Kansas,  1  per 
cent.  ;  Illinois,  19;  Pennsylvania,  2  ;  Indiana,  25  ;  Ohio,  32  ;  Ten- 
nessee, 47  ;  Michigan,  66  ;  Oklahoma,  i2-5  ;  California,  18  ;  Texas, 
424.  For  the  area  remaining  under  cultivation  at  present  the  ave- 
rage condition  on  Mav  1  was  941,  against  917  on  April  I  and  889 
on  May  I  last  year.  While  this  average  is  io-5  points  above  the  mean 
of  the  May  averages  of  the  last  ten  years,  and  has  been  exceeded  only 
threetimes  in  seventeen  years,  it  must  be  remembered  that  the  acre- 
age ploughed  up  or  cut  for  forage  or  otherwise  abandoned  has  been 
entirely  eliminated.  The  Kansas  wheat  crop  has  held  its  own  at 
the  high  average  of  105  reported  on  April  1,  while  an  improvement 
is  reported  of  five  points  in  ''ennsylvania,  Ohio,  and  Indiana,  of 
eight  points  in  Illinois,  and  four  points  in  Missouri.  iOn  the  other  hand, 
notwithstanding  the  elimination  in  Texas  and  California  of  so  much 
acreage  as  will  not  be  harvested,  a  decline  is  noted  of  four  in  the 
former  and  fourteen  in  the  latter.  On  the  basis  of  this  report  the 
New  York  Produce  Exchange  estimates  that  the  yield  will  be 
438,139,000  bushels  against  their  estimate  last  month  of  457,258,000 
bushels. 

There  was  a  further  reduction  in  the  offerings  of  Indian  tea  to 
I3.I95  packages,  but  while  the  market  was  not  active  and  only 
10,535  packages  were  sold,  the  average  price  obtained  was  rather 
better  at  603d.,  compared  with  5  97d.  last  week,  and  7'24d.  in 
1900.  Messrs.  Gow,  Wilson,  &  Stanton  state  that  308  "last  of 
the  season  "  invoices  were  disposed  of,  against  377  at  the  same 
date  last  year.  According  to  official  advices  the  exports  to  the 
United  Kingdom  for  the  first  half  of  May  were  466,000  lb., 
against  700,000  lb.  a  year  ago,  and  from  April  1,  661,000  lb., 
compared  with  1,100,000  lb.  The  latest  crop  reports  from 
Cachar  are  unfavourable  owing  to  insufficient  rain,  and  in  Sylhetthe 
prospects  are  also  poor,  but  in  Sibsakar  and  Lakimpur,  although 
more  rain  is  needed,  the  outlook  is  fairly  good.  About  the  same 
quantity  of  Ceylon  tea  was  brought  forward  as  last  week  at  19,964 
packages,  and  competition  was  again  good,  but  the  average  dropped 
to  6'38d.,  compared  with  6'55d.  a  week  ago  and  7'i2d.  last  year. 
The  quantity  exported  to  the  United  Kingdom  for  the  first  half  of 
May  is  given  at  4,500,000  lb.,  or  the  same  quantity  as  in  the  corre- 
sponding period  of  1900,  and  the  estimate  for  the  month  is 
10,000,000  lb.,  against  10,500,000  lb.  in  1930. 

The  sugar  trade  is  still  in  a  rather  unsettled  state  owing  to  the 
large  quantities  in  the  hands  of  refiners  and  importers,  but  a  slight 
improvement  was  produced  by  reports  of  a  slightly  firmer  tone  in 
America  and  a  moderate  rise  in  Paris.  On  the  whole  the  general 
range  of  prices  is  considered  moderate,  and  although  old  crop 
sugars  command  a  fair  premium  it  is  not  considered  likely,  Mr. 
Czarnikow  says,  that  the  low  quotations  for  October-December  will 
disturb  actual  values  until  later.  The  reports  from  the  European 
beet  fabricants  that  the  sowings  show  an  increase  of  5  to  6  per  cent, 
over  last  year  have  had  no  influence.  America  has  been  influenced 
by  the  position  in  Cuba  where  planters  are  disinclined  to  sell, 
and  the  tone  was  firmer.  Landings  and  meltings  for  the  week 
balanced  at  34,000  tons,  leaving  stocks  at  217,000  tons.  The  first 
auctions  of  cane  sugars  paying  duty  were  held  this  week,  and,  to  the 
market's  surprise,  resulted  in  one  importer  accepting  a  further  de- 
cline, making  a  drop  of  from  2s.  to  3s.  per  cwt.  on  the  prices 
obtained  before  the  Budget.  Some  interesting  particulars  have 
come  to  hand  from  Japan.  In  that  country  also  there  seems  to 
have  been  a  rush  to  import  sugar  in  anticipation  of  a  higher  duty, 
with  the  result  that  about  1,500,000  bags  were  imported,  in  the  ex- 
pectation of  an  increase  last  month.     It  is  now  stated,  however, 


May  i  8,  1901. 


•that  the  new  duties  will  not  be  levied  until  October  next,  but  if 
imports  are  maintained  on  the  recent  scale,  it  is  estimated  by  that 
time  there  will   be  enough  sugar  in  the  country  to  last  for  three 

I  years. 

Spinners  have  taken  very  little  interest  in  the  cotton  market,  and 
as  sellers  offered  rather  more  freely,  quotations  after  an  improve- 
ment of  Ad.  dropped  back  to  4  j*cl.,  but  eventually  recovered  slightly 
and  closed  unchanged  on  the  week  at  4jjd.  Egyptian  had  a  little 
rally  in  the  early  part,  but  it  was  very  temporary,  and  dulness  again 
supervened.  In  American  futures  there  was  a  sharp  turn  upward, 
which  was  followed  on  the  following  day  by  an  equally  sharp  drop, 
and  the  market  then  settled  down  into  a  sluggish  state  with  a  very 
moderate  amount  of  support.     Messrs.  Neill  Bros.'  latest  circular, 

■  revising  their  estimate  of  the  crop  and  acknowledging  that 
Mr.  Henry  Neill  was  misled  as  to  the  growth  and  the 
amount  of  holding  back  in  Texas  had  little  effect,  as  the 
figures  they  now  give  of  10,250,000  bales  as  the  probable  total 
merely  bring  them  into  accord  with  the  general  market  view  of  the 
position.  Egyptian  futures  opened  firm,  but  gradually  weakened 
on  liberal  receipts  and  continued  liquidation  until  some  eight  or 
nine  points  had  been  lost,  when  a  little  profit-taking  brought  about 
a  recovery  of  the  greater  part  of  the  loss.  In  New  York  the 
market  was  influenced  to  some  extent  by  the  uncertainty  in  finan- 
cial quarters  by  the  reported  closing  of  French  mills,  but  still  more 
by  the  weather  reports.  These  were  for  the  most  part  favourable, 
and  brought  out  selling  orders  both  on  home  and  foreign  account  ; 
but  towards  the  end  of  the  week  the  tone  changed,  and  a  demand 

•  to  ewer  brought  prices  up  again.  Considerable  disappointment  is 
expressed  at  the  unsatisfactory  state  of  the  piece  goods  market. 
.Inquiries  are  numerous  enough,  especially  from  India,  but  few  of 
them  lead  to  business.  What  little  trade  there  is  is  cariied  through 
at  prices  leaving  a  very  small  margin  of  profit.  The  South 
American  demand  continues  poor,  and  dealers  are  acling  with  great 
•caution  owing  to  the  financial  loutlook.  Yarn  sellers  find  it  ex- 
ceedingly difficult  to  do  business,  and  complaints  are  heard  from 
some  spinners  of  the  difficulty  of  getting  old  contracts  taken  up. 
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Darjeei.ing  Company,  Limited. 


Last  year  was,  as  has  been  said  repeatedly,  a  bad  one  for  both 
Indian  and  Ceylon  planters,  but  this  company  also  suffered  from  a 
small  increase  in  the  cost  of  production,  so  that,  being  hit  both 
ways,  it  is  not  to  be  wondered  at  that  the  result  for  1000  is  poor. 
The  average  quality  of  the  crop  was  about  equal  to  that  of  the 
previous  season,  but  the  average  price  obtained  was  -65d.  lower,  at 
o/87d.  per  lb.,  while  the  cost  rose  from  833d.  to  862d.,  and  the 
net  profit  per  mature  acre  was  only  £1  10s.  ud.,  compared  with 
£2  13s.  gd.  in  1899  and  £2  12s.  ud.  in  1898.  Exchange  account, 
being  the  difference  between  the  rate  of  23.  per  rupee  and 
ts.  4395d.,  the  average  rate  for  1900  on  bills  drawn  in  Calcutta  on 
.London,  amounted  to  £6,726  against  £7,216,  and  the  amount  re- 
ceived from  interest  on  investments  was  also  lower.  The  gross 
profits  came  to  £3,673,  and  after  deducting  commission  to  managers 
and  income-tax  and  including  £272  '.brought  forward,  the  total 
available  for  distribution  was  £3,478,  equal  to  £2  lis.  4d.  per  cent, 
on  the  capital,  and  the  directors,  in  proceeding  to  pay  a  dividend  of 
2j  per  cent.,  commend  themselves,  because  they  "do  not  feel 
justified  in  advising  the  withdrawal  of  any  sum  from  reserve  fund 
for  the  augmentation  of  the  dividend,"  as  they  are  of  opinion  that 
the  poor  results  are  due  entirely  to  the  fall  in  the  market  value  of 
tea,  and  not  to  any  failure  of  the  crop  or  unusual  expenditure.  This 
reserve  fund,  of  which  they  are  so  careful,  only  amounts  to  £4,151, 
and  is  a  poor  set-off  to  the  £i33,724  at  which  the  estates  stand  in  the 
books.  The  balance-sheet  otherwise  is  not  a  strong  one.  Apparently 
the  company  has  drawn  against  its  shipments  up  to  the  last  penny, 
as  against  a  stock  of  tea  valued  at  £8,414,  there  are  bills  payable  of 
£8,500,  and  to  pay  its  other  debts  amounting  to  £2,435,  and  the 
dividend  just  declared,  there  are  accounts  outstanding  £1,653, 
advances  recoverable  £464,  and  cash  £3,873. 

The  New  Zealand  census  return  for  the  population  of  the  entire 
colony  is  773,000  persons,  heingan  increase  of  147,000  in  ten  years. 
In  addition,  there  are  43,000  Maoris,  making,  with  the  white  popu- 
lation, a  total  of  816,000. 

The  Council  of  the  Society  of  Accountants  and  Auditors  have 
reappointed  Mr.  Charles  Henry  Wilson,  J. P.,  incorporated  account- 
ant, Leeds,  and  Mr.  William  George  Kayner,  incorporated  account- 
ant, London,  to  the  respective  offices  of  president  and  vice-president 
tor  the  ensuing  year. 

We  regret  to  hear  of  the  death  of  Mr.  L.  M.  Simon,  the  actuary 
and  secretary  of  the  Metropolitan  Life  Assurance  Society,  which 
has  taken  place  after  a  long  illness. 

Although  the  Cape  trade  returns  for  the  nine  months  ended 
March  show  vast  decrease!  owing  to  the  war,  yet  the  returns  for 
the  quarter  ended  March  are  more  encouraging'.  The  Import!  are 
£5,2-5. 5,""5.  against  £3,571,525  for  the  corresponding  quarter  last 
year,  and  the  expo,  is  are  £2,325,81)0,  against  £1,007,065.  The  in- 
crease is  mainly  due  to  the  resumption  of  diamond  mining,  but 
ordinary  colonial  products  have  also  increased.  Goods  entered  for 
removal  to  the  Transvaal  are  £190,835,  against  nil,  and  for  removal 
to  Rhodesia  £153,818,  against  (4487, 

The  census  returns  show  that" the  population  of  New  South  Wales 
is  now,  approximately,  [,362,232,  an  increase  since  the  last  census 
of  230,000.  On  the  other  hand,  Victoria,  which  had  the  largest 
population  in  iSoi,  has  increased  only  SS,4<»>  to  1. 105.054,  there- 
having  been  in  excess  of  departures  over  arrivals  of  approximately 
125,000.  It  is  believed  that  this  is  largely  due  to  the  effects  of  the 
protective  taritt.  During  the  previous  decade  the  Colony  recorded  an 
ncrease  in  population  of  278,059, 


RHODESIAN    GOLD    MINES. 


great  advance  in  the 
the  figures  for  April 


Scarcity  of  labour  is  still  preventing  any 
return  from  the  Khodesian  gold  fields,  but 
were  again  the  best  yet  recorded.  The  yield  came  to  14.998  oz., 
compared  with  14.2X9  <>/..  in  the  preceding  month,  and  5456  oz.  in 
April,  1900,  and  although  only  four  months  have  passed,  the  output 
to  date  is  52,311  oz,  against  only  91,850  oz.  tor  the  whole  of  last 
year.  Of  individual  figures,  an  exceptionally  good  return  is  that  of 
the  Beatrice,  which  obtained  2,4800/..  from  1,616  tons,  equal  to  about 
[lotto  the  ton,  and  with  the  low  working  costs  that  prevail  in 
Rhodesia  a  large  margin  of  profit  must  be  shown.  Apart  from  the 
Selukwc,  which  reports  the  serious  drop  of  almost  1,000  oz.  in  its 
output,  other  crushings  show  little  movement. 

Khodesian  Mininc;  Returns. 
January.  February.        March.  April. 

Ton».      Or,     Toon.    Oz.    Torn.    Or.    Tom.   Oi. 


Name 
of  Company. 

Alice    Proprie- 
tary . . 

Anterior(Mata- 
bele) 

Beatrice 

Dunraven 

Eagle    Vulture 

Geelong 

Globe    and 
Phoenix 

Lorn  a  g  u  n  d  a 
Development 

MatabeleGold 
Reefs 

•Premier  Tati 

Rezende 

Selukwc 

West  Nichol- 
son 


Total,  1901. 


535      4'8      1,15a 


450       17a 

2,360   1,360 
458       in 


970 

i,9«5 

937 

l,34i 


566 
S61 


Too*.        Or. 
360      143       —        —         1,687        9»4 


935 
—  ",137 
,ii'j  1,170 
649  970 
601   4,050 


$61    1,050  645 

1,107    1,616  1,480 

1,100   1,173  1,150 

641      750  495 

1,331   4,100  1,235 


6,030  5,004     5,931  4,864  6,310  5,103  6,200  s.cia 
421       115         378       103       175       110      —        — 
—        -  -        566      -        -        -        - 


i.«  ■- 

»,853 

-5 

3."5 

10,491 

14.461 

1,085 


:,% 

4.9» 

19,811 

54* 

566 


I.IOO  857 

*i3*3    r»3*5 
98«      33» 


887       743    itioo       778    1,915       71a 
3,050    1,661    5,006    3,004    3,538    3,035 


ex 


9*>         J3» 


4,101 
'3.957 


British  BecbuanaUnd. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1898  1899.                     xooo. 

OZ.  o/.                             or. 

January —            ..  6,371  ..          5,242 

February —            ..  6,433  ••          6,233 

March   —  6,614  ..           6,186 

AP"I —             ••  5.755  ••           5,456 

May  —  4,939                      6,554 

June —            ..  6,104                     6,185 

July    —            ••  6,031  ..          5,737 

August —            ..  3,177                   10,138 

September    ....         1,346         ..  5,653  ..         10,600 

October     3,913        ..  4,277  ..        10,668 

November    ....        5,567        ..  4,670  ..          9,169 

December 6,159         ••  5.180  ..            9,373 


1901. 
o*. 

•0,787 
•1.137 

■4.2«? 


Total 


13.C05 


62,313 


91,850 


-  i 

52,3" 


Sun  Insurance  Omci  (Fun 
Last  year  ended  December  31,  the  premium  income,  less  re-  ■ 
insurances,  was  £1,070,557  being  £42,920  more  than  in  the  previous 
year.  Of  this  losses  took £630,385,  or  5888  per  cent.,  and  expenses 
and  commission  took  £372,213,  or  3477  per  cent.,  so  that  altogether 
9365  per  cent,  of  the  splendid  revenue  disappeared,  and  the  net 
profit  remaining  was  less  than  £51,000.  The  income  from  invest- 
ment?, however,  was  £80,674,  and  after  providing  for  the  usual 
reserve  of  40  per  cent,  of  the  premiums  to  cover  unexpired  risks,  a 
balance  of  £131.464  remained.  Adding  in  the  balance  brought 
forward,  the  available  profit  is  £172,027,  and  out  of  this  £102,000 
has  been  appropriated  to  pay  two  dividends,  the  one  of  4s.  and  the 
other  of  4?,  6d.  per  share,  the  latter  payable  on  July  10  next,  leaving 
£70,027  to  be  carried  forward  as  against  £44.750  brought  in.  The 
results  seem  poor  enough,  and  nothing  is  on  this  occasion  added  to 
the  general  reserve,  which  stands  at  £1,200,000.  The  company  is 
very  rich  but  is  not  at  present  increasing  its  wealth. 

HaND-IN-HaSD    KlKK   AND   LIKE    INSURANCE   SOCIETY. 

A  profit  of  £30,766  was  made  by  the  fire  department  of  this  old 
society  in  the  204th  year  of  its  existence,  and  the  fact  that  so  much 
remained  when  the  premium  income  was  only  £114,251  helps  to 
support  the  view  that  huge  figures  in  fire  business  do  not  neces- 
sarily mean  satisfactory  profits,  but  very  often  the  reverse.    The 
loss  ratio  for  this  society  was  only  3947  per  cent.,  and  the  expenses 
ratio  about  3333  per  cent.     During  the  last  ten   years,   including 
1900,  a   profit  of  £148,651   has  been   made,  on   which   £103.303 
een     paid     on     the     bonus    returns,     and     the     Balance, 
£45,348,     added    to    the     funds    in    addition     to    the     interest 
on     investments.       In    the    life    department    business    was   also 
modestly  good,  and  783  new  policies  were  issued  for  £546,055  net, 
yielding    £22,239  in  annual   premiums.     Claims  on    140  policies, 
including  bonuses,  took  £151,921,  and  expenses  and  commissions 
came  to   nearly  £26,000,  or  say,  12.15  Per  cent,  of  the  premium 
income.    The  average  rate  of  interest  realised  on  the  funds  was 
{4  ta,  i  id.  percent.,  a  very  satisfactory  rate  which,   however,  is 
not  leant  upon  in  valuing   the  business.    This  was  done  last   year 
for  the  life  department  in  two  ways,  first  on  a  3  per  cent  basis, 
with    .1  special  reserve  tor  future  bonuses  at   current   rates,  and, 
secondly,  on  a  2  per  cent,  basis,  ami  both  valuations  show  satisfactory 
profits.  As  a  result  oi  the  year's  business  the  life  fund  was  increased 
by      £71,000     last       year      to      £1,505,247,      and      the      total 
funds     of    the     society,     including     the     general     accumulated 
fund      available    both    for    fire     and    life     liabilities,     amount 
t°    £2,945,11)1,    an    increase    of     £34,196   during   the    year.      It 
should  be  stated  in  explanation  of  the  duierence  between  the  gross 
accumulation  and  the  life  accumulation  that  £100.937  was  trans 
ferrcd  from  the  general  fund  to  the  life  fund  during  the  year.    The 
company's  entire  income  from  interest  and  dividends  was  nearly 
£104,000.    A  note  in  the  report  says  that  the  decrease  in  the  value 
of  securities  is  mainly  due  to  the  temporary  depression  in  Stock  Ex- 
change investments.     We  hope  the  directors  arc  not  neglecting  to 
make  provision  for  depreciation  in  a  belief  that  such  depreciation  is 
to  be  recovered,  for  that  is  not  probable. 
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Answers    to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  utidet 

his  hailing.    Letters,  five  shillings  extra  per  letter.    For  further 

particulars  see  page  2  of  cover."] 

Yorkist. — In  my  opinion  the  shares  have  not  even  good  specula- 
tive prospects,  and  as  a  reorganisation  of  the  capital  must  be  faced 
before  very  long  they  are  certainly  not  a  promising  investment. 
The  prelerred  stock  is  the  most  active,  and  naturally  the  least 
undesirable. 

BDME. — 1  fear  that  all  this  class  of  shares  will  suffer  severely  in  the 
near  future,  and  you  are  not  likely  to  see  better  prices  for  a  long 
time  to  come.  On  the  other  hand,  the  interest  is  well  covered, 
although  the  balance-sheet  has  not  at  all  a  healthy  appearance, 
but  the  report  is  too  bare  for  an  outsider  to  make  any  useful 
analysis  of  the  position.  There  seems,  however,  no  reason  why 
you  should  throw  your  shares  on  the  market  just  now. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  20. 


COMPANY   MEETINGS. 


Army  and  Navy  Auxiliary  Company 
Banker's  Investment  Trust    ... 
Bahamas  (Inagua)  Sisal  Plantation  ... 

Burgess  Hill  Water      

Duncan  Mines  ... 

Egyptian  Markets        

London  Bank  of  Australia     ... 

London  Tramway  Company 

Southern  Brazilian  Rio  Grande   Kail- 
way     ...         

Walker  &  Collyers  Brewery 

Westralia  and  West  Africa,  Limited 


Westminster  Town  Hall,  3.30  p.m. 
Winchester  House,  now. 
28,  Victoria-street,  3  p.m. 
Bnrgess  Hill,  7  p.m. 
Winchester  House,  13  3"  p.m. 
Gresham  House,  3.30  p.m. 
Winchester  House,  noon,  2  p.m. 
Cannon-street  Hotel,  3  p.m. 

Winchester  House,  noon. 
Cannon-street  Hotel,  12  noon. 
Winchester  House,  11.30  a.m. 


Bayley's  United  Gold  Mines  ... 
Cardiff  Channel  Dry  Docks  ... 
Edubia  Syndicate  

India  Jute  

Mikado  Gold  Mining    ... 
New  General  Traction 
Pardy's  Mozambique  Syndicate 
Punjab  Ice         

Rohilkund  and  Kumaon  Railway 

Vi-Cocoa... 

West  Middlesex  Waterworks... 


Tuesday,  May  21. 

Winchester  House,  noon. 

Cardiff,  noon. 

3  and  4,  Great  Winchester-street, 

4  p.m. 
Glasgow,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  3  p.m. 
Manchester  Hotel.  1 1.30  a  m. 
1  and  2,  Grett  Wincliester-street, 

1  p  m. 
Gresham  House,  noon. 
Cannon-street  Hotel.  12  noon. 
19,  Marylebone-road,  noon. 


Baku  Russian  Petroleum 

Broxburn  Oil 

Compagnie    Gcn^rale  ries    Asphaltes 

de  France       

General  Investment  and  Finance    ... 

General  Life  Assurance  

Nerbudda  Coal  and  Iron         

Otagoand  Southland  Investment 

Randt  Gold  Mining      

Russian  Petroleum  Liquid  Fuel 
Sefwi  and  Wassau  Gold  Syndtcate    ... 

Standard  Exploration 

Villa  Maria  and  Kutino  Railway 


Wednesday.  May  22. 

Cannon-street  Hotel.  2  p. 

Glasgow. 


Brampton  Brewery      

Charles  Webster  

Great      Boulder      Proprietary     Gold 

Mines 

Jaipur  Tea  

Jhanzie  Tea 

Montevideo  Gas  

Morter's  Stores 

Rice  Hamilton  Exploration 

Rhodesia,  Limited       ...         

West  India  and  Panama  Telegraph  ... 
Weygang  Oil 

Friday, 

Elmslie,  Limited  

Halesowen  Railway 

London  General  Investment 

Wickens  Pease 


Winchester  House,  1  p.m. 
Winchester  House.  3  p.m. 

103,  Cannon-street,  1  p  in. 

Gresham  House,  noon. 

3,  Adam's-court,  11.30  a.m. 

Winchester  House,  11  a.m. 
Cannon-street  Hotel,  2  p.m. 

Winchester  House,  12  30  pjn 

Cannon-street  Hotel,  n  a.m. 

Winchester  House,  230  pm. 

Thursday,  May  23. 

Brampton,  11  am. 

Cannon-street  Hotel.  11.30 'a.m. 


Winchester  House,  2.30  p.m. 
14,  St.  Mary  Axe,  noon. 
14,  St.  Mary  Axe,  2.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  12  noon. 

May  24. 
Winchester  House,  12.30  p.m. 
31,  Copthall-avenue,  3  p.m. 
12,  Moorgate-street,  11.30  a.m. 
Winchester  House,  noon. 


The  report  on  the  trade  and  commerce  of  the  State  of  Yucatan, 
in  the  Mexican  Republic,  for  1900  is  of  little  interest  to  this  country, 
as  the  United  States  has  decidedly  secured  the  lion's  share  of  the 
business,  and  Great  Britain  did  not  even  maintain  the  second  place. 
Practically  the  sole  industry  is  the  growing  of  henequen,  or  hemp, 
the  exports  of  which  last  year  reached  499,634  bales,  against  445,978 
bales  in  1899,  and  418,972  in  1898.  Of  this  the  United  States  took 
488,503  bales,  compared  with  428,084  and  411,138  in  the  two  pre- 
vious years  ;  and  Cuba  took  6,827,  6,631,  and  1,600  bales  respec- 
tively ;  while  Great  Britain  only  secured  2,349  bales,  against  9,248 
in  1899,  and  3,678  in  1898.  In  the  import  business  also  Great 
Britain  has  lost  ground  considerably,  the  English  machinery  em- 
ployed at  one  time  having  been  superseded  to  a  great  extent  by 
automatic  machines  manufactured  either  in  Spain,  New  York,  or 
Merida,  costing  from  £300  to  £800  each.  Even  the  shipping  busi- 
ness is  slipping  out  of  our  hands,  the  return  showing  the  United 
States  first  with  265,402  tons  of  steam  and  609  tons  of  sailing  vessels, 
Norway  second  with  99,422  tons  steam  and  300  tons  sailing,  and 
Britain  third  with  85,902  tons  of.  steam 


WESTRALIA    MOUNT    MORGANS. 

The  third  ordinary  annual  general  meeting  of  the  Westralia 
Mount  M organs  Gold  Mine-  Company,  Limited,  was  held  on  Mon- 
day at  Winchester  House,  Old  Broad-street,  E.C.,  under  the  presi- 
dencv  of  Mr.  R.  Gilbert  (chairman  of  the  company). 

The  Chairman  said  :  Ladies  and  Gentlemen,  I  must  congratu- 
late you  on  our  being  able  to   place  a  very  excellent  report  before 
you  "this  year.      I   propose  to  refer    at  some  little  length    to   the 
printed  report  which  you  have  in  your  hands,  signed  by  Mr.  Percy 
Morgans.     In    December   last    Mr.   Alfred   Morgans  gave  you   an 
account  of  the  mine,  and  I   may  remind  you  that  his  address  was 
mostly  devoted  to  proving  that  our  reefs  propably  extended  to  great 
depth.     I  daresay  you  will  temembtr  he  said  that,  as  far  as  human 
knowledge     went,    or    as    far    as     his    experience     told     him, 
he    thought    those    reefs     did     and     must     go     to     considerable 
rieplh.       I     daresay     you     will     also    remember     that     he      re- 
ferred   t  1    the   fact    that    a    farmer    when    he    ^nved    his    wheat 
could  not  be  absolutely  po-itive  that  it  wou'd  come  up,  but,  still  he 
might  be  pretty  certain    that  it  would,  and  in  the  same  way  he 
thought  we  miaht  be  pretty  certain  that  our  reefs  also  extended  to 
great  depth.     Now,  the  next  point  on  which   I   propose  to  address 
vou  is  the  area  of  our  property.     I  think  that  very  few  of  the  share- 
holders know  the  extent  of  our  property.    There  is  annexed  to  the 
report  a  plan  which  is  rather  misleading,  because  it  shows  a  line 
called  the  north  boundary.     Well,  that  line  represents  the  boundary 
of  the  north  block  ;  it  does  not  represent  the  boundary  of  our  entire 
property.  Now,  we  commenced  this  mine  with  a  24-acre  block,  and 
we   have   never  been   off  that   24-acre   block  for  the  purpose  of 
exploiting,  except  as  regards    one  sihaft,  No.    6,   which   is  in   the 
northern  block.  The  northern  block  runs  along  the  same  line  of  reef, 
and  is  also  24  acres  in  extent.  I  cannot  say  with  any  certainty,  but  con- 
sidering that  the  reefs  outcrop  the  whole  length  of  that   northern 
block,  and  considering  also  that  in  No.  6  shaft  we  have  found  some 
very  rich  stuff,  it  is  just  possible  that  the  north  block  represents 
another  mine— in  fact,  it  may  be  another  mine  altogether  ;   but  still 
it  belongs  to  us,  and  it  will  be  developed  with  this  mine.     Now,  we 
have  altogether  seventy  odd  acres,   but  the  other  acres  are  side 
blocks,  and  we  know  nothing  of  what  is  on   them  ;    but  if  the  vein 
dips  out  on  the  east,  at  any  rate  it  cannot  go  away  from  our  side 
blocks.     Now,  our  whole  development,  as  I  said  just  now,  is  in  the 
twenty-four  acres  of  the  southern  block.   We  have  done  a  consider- 
able amount  ot  driving  and  cross-cutting  in  that  block,  and  we  have 
an  enormous  amount  of  ore  in  sigh! — in  fact,  it  looks  as  though  we 
have  enough  ore  in  that  24-acre  block  to  last  for  one  or  two  genera- 
tions, without  going  to  the  northern  block  at  all.     You  will  see  from 
the  plan  that,  as  regards  the  50  ft.  level,  we  have  pretty  well  driven 
along  one  of  our  reefs  only — the  main  reef. 

Now,  as  regards  our  reefs,  wc  know  we  have  three.  The  main 
reef  we  have  gone  along  at  the  ioo  It.  level  and  a  considerable  dis- 
tance also  at  the  50  ft.  level.  We  have  found  that  reef  to  be  of 
considerable  magnitude.  In  one  part  it  was,  I  think,  68  ft.,  and  it 
assayed  the  whole  width  1  oz.  to  the  ton.  We  have  also  another 
reef,  the  eastern  reef,  which  was  found  the  day  I  was  down  the 
mine.  That  eastern  reef  was  very  rich  at  the  50  ft.  level.  We 
have  only  driven  on  it  about  1 10  ft,  but  it  was  found  at  the  200  ft. 
level,  and  now  we  have  found  it  at  the  300  ft.  level.  In  addition 
to  that  we  have  a  kaolin  lode.  At  the  100  ft.  level  on  the  west, 
in  a  crosscut,  they  came  on  a  kaolin  lode.  In  that  lode 
they  went  20  ft,  and  they  had  not  come  to  the 
end      of     it     then.      In      some      part     it     assayed,     I      think, 

2  oz.  to  the  ton,  but  later  assays,  I  see,  show  an  average  of  between 
15  dwt.  and  18  dwt.  Now,  that  kaolin  lode  is  very  important, 
because  we  can   work  it  so   easily  and  so  cheaply  ;  it  costs  only 

3  dwt.  to  the  ton  to  take  it  out  and  put  it  through  the  mill  and  the 
cyanide  process,  so  that  really  the  whole  of  it,  with  the  exception 
of  3  dwt.,  is  profit  to  us.  Mr.  Percy  Morgans  estimates  that  we 
have  in  sight  90.000  tons  of  ore,  and  if  that  9o,ooo-tons  goes  \h  oz. 
to  the  ton — we  are  doing  about  that  now  with  the  battery  and  the 
cyanide— we  have  something  like  £400,000  or  £500,000  worth  of 
ore  in  sight,  which  represents  a  value  of  £4  or  £5  for  our  shares. 
I  anticipate,  therefore,  that  a  considerable  value  ought  to  be  put 
upon  our  shares  for  the  amount  of  what  I  might  call  the 
unascertained  gold.  The  next  point  I  would  mention  to  you  is  this, 
that,  as  far  as  we  can  estimate,  we  have  spent  up  to  this  month  out 
of  revenue  about  £33.000  on  capital  account— that  is  to  say,  there 
is  £33,000  which  ought  to  have  been  divided  amongst  you— and  up 
to  the  end  of  the  year  now  under  review  I  think  we  have  spent 
about  £24,000.  Now,  there  seems  to  be  an  opinion,  in  which  I 
join,  that  we  should  divide  our  profits  amongst  our  shareholders, 
and  1  think  that  that  is  a  sound  proposition  when  we  know  that  our 
shares  command  a  very  high  price  in  the  market.  The  question 
is  how  we  should  raise  a  further  £30,000  to  distribute  amongst 
you  ;  in  fact,  to  place  the  capital  account  on  a  right  basis. 
We '  have  not  fully  made  up  our  minds  yet  as  regards 
that  point,  and  so  I  am  not  entitled  to  speak  to  you 
authoritatively  from  the  chair ;  I  can  only  give  you  my 
own  private  opinion,  which  is  that  if  we  do  raise  this  money 
it  should  be  by  issuing  shares  to  the  shareholders  at  a  reasonable 
figure.  I  much  prefer  that  myself  for  many  reasons,  because  then 
there  will  be  no  question  of  favouritism,  and  if  the  shares  do  go  at 
a  low  price  they  go  amongst  these  people  who  are  entitled  to  them. 
My  brother  directors  may  have  something  to  say  on  that  point,  but 
I  think  they  hold  those  views  to  a  very  large  extent  themselves  : 
however,  I  do  not  wish  to  bind  them  to  any  statement  I  may  make. 
Mr.  Gilbert  concluded  by  moving  the  adoption  of  the  report,  which 
was  carried  by  a  majority  after  a  lengthy  discussion. 


May   18,  icjot. 


Zhe  Jnvestou's  IRexuew. 
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RHODESIA   COLDFIELDS. 

eventh  ordinary  general  meeting  of  the  Rhodesia  Goldfielda, 

Limited,  was  held  on  Thursday,  al  ( '  union-street  Hotel,  K.C.,  under 
esidency  of  Mr.  Henry  Partridge,  managing  director 

UIV. 

The  Chairman  said  :    Geritlemen, — when   I  had  the  hom 
addressing  you  a  year  ago  1  staled  that  the  profits  shown  in  the 

report  we  were  then  met  to  approve  were  realised  during  the  first 

nine  monthsol  the  year,  and  that  during  the  remaining  three  months, 

and  in  fact  up  to  the  date  of  our  meeting  in  June  last,  our  profits 

had  not  been  great,  and  that  we  were  practically  marking  time,  and 

should  probably  do  SO  until  the  end  of  the  war,  which  at  that  time 

e  all  hoped  would   come  within  a  few  months.     This  hope  was 

n  fortunately  nol  realised,  and  during  the  remainder  of  thi 

nd  up  to  the  present  moment  we  have  continued  to  marl;  time,  and 

shall   probably  do  so  until  hostilities  are  happily  ended,  when  I 

think  we  may  confidently  expect  a  very  great  onward  movement  in 

the  development  and   progress  of   Rhodesia.     I  might  say  we  are 

d    of    this.      When    one    realises     that     even     dun 

I  the  very  great  hindranci  ned  by  the  want    of    railway 

communication  and  transport,  and  the  greatly  enhano 
,1!  provisions  and  all  Stores  during  the  past  >ear,  the 
gold  output  from  proved  Rhodeslan  mines  has  more  than 
doubled  ;  and  with  the  knowledge  that  there  are  already  300 
erected  in  the  country,  with  ;i,  many  more  being  erected  or 
on  order,  and  a  further  130  recently  authorised;  and, further,  that 
abundant  and  excellent  coal  has  been  prove  I  to  exist  in  the  Wanki 
and  Tuli  districts,  nearly  500  miles  apart,  and  that  three  branch 
railways  are  now  being  made  to  these  fields  and  mining  districts  — 
think  when  one  knows  and  realises  all  th<    e  signs  of  progress,  we 

aye  an  assurance  not  only  of  iproof  of  the  mineral  wealth  of  the 

country,  but  of  a  certainty  of  its,  future  prosperity,  in  which  I  hink 
this  company  will  most  assuredly  share.  In  view  of  the 
ditions  arising  out  of  the  war,  1  think  you  will  consider  the 
pf  which  I  have  to  ask  your  approval,  a  satisi 
ne.  As  a  fact,  we  have  received  many  expressions  of 
satisfaction  and  congratulation  on  the  result  of  the  work  of  a  year 
during  which  financial  business  has  been  practically  at  a  standstill 
in  the  country,  and  the  realisation  of  Rhodesian  shares  in  the 
London  market  Inis  generally  been  undesirable  and  frequently  im- 
possible. Out  of  the  profit  of  £28,506  2S.  3d.  we  have  paid  y.'fyiun 
as  dividend  on  our  preference  capital,  and  we  propose  to  carry  the 
balance  of  £22,506  2s.  3d.  to  the  new  profit  and  loss  account.  It 
ea  suggested  that  with  the  prospects  of  a  revival  of  business 
alter  the  war  the  directors  should  have  recommended  a  dividend  of 
5  per  cent,  on  the  ordinary  shares,  but  in  face  of  the  uncertainty  as 
to  the  termination  of  the  war,  your  directors  believe  you  will 
approve  what  they  believe  to  be  the  more  prudent  course  of  carry- 
ing the  amount  forward  to  the  next  account. 

In  the  balance-sheet,  which  shows  the  position  of  your  company 
at  the  end  of  the  year,  there  are  several  marked  improvements  on 
the  figures  of  the  previous  report.  The  ordinary  capital  has 
been  increased  from  £330,000  to  £.'397,338  by  the  issue  of 
H.SSr  new  shares  for  cash,  and  22,451  on  convert] 
debentures  reducing  the  amount  of  debentures  outstanding  to 
/o,;od  ios.,  as  against  £121,925  last  year.  The  premium  01" 
£84,174  17s.  6d.  realised  on  these  shares  has  been  carried  to  the 
reserve,  bringing  that  account  up  to  the  very  satisfactory  figure  of 
£127,174  17s.  od.,  or  more  than  30  per  cent,  on  the  ordinary 
issued  capital  of  the  company.  On  the  other  side  the  amount 
owing  to  the  company  and  for  loans  and  on  open  account 
,090 less.  The  investments  stand  at  £614,210  is.  4d...is  against 
.'.555  ''9-  last  year,  and  at  that  figure,  at  current  prices,  showed 
a  large  unrealised  prolit.  Of  the  total  amount  about  £15,000  was 
invested  in  Transvaal  shares,  £150,000  in  banking  and  industrial 
undertakings  trading  in  Rhodesia,  and  £450,000  in  development 
and  mining  shares  and  interests  In  Rhodesia,  Our  holdings  and 
interests  in  land  and  gold  reefs  remain  the  same  as  last  year,  and 
as,  in  consequence  of  the  difficulties  and  high  cost  of  working  and 
01  rood,  we  discontinued  development  work  as  far  as  possible  soon 
after  the  outbreak  of  hostilities,  they  stand  at  practically  tin 
figure  as  in  the  previous  report.  1  miv  mention  that  we  hope 
during  the  present  year  to  dispose  ol  our  36,000 acres  Of  farm  lands 
in  advantage.    The  report  was  carried  unanimously. 


[Hi  \siky  Ret!  RN8. — The  revenue  is  not  now  coming  in  very 
satisfactorily,  but  that  may  still  be  because  of  the  rushes  to  clear 
goods  before  the  date  of  the  Budget      Last  week's  receipt 

taxation    and    1  evenue  earning   departments  were   £j. 

year  ago  the  corresponding  week's  income  was  £1,678,0  K>.   I 

fax,  in  spite  of  arrears  on    the    higher  scale,  yielded  only  £205,000, 

and  other  branches  display  a  lack  of  elasticity,      Adding  in  mo nev 

raised  for  the  Uganda  Railway,  £100,000,  for  account  ol  the   1  una 

Registry  Act,  £.50,00..,  and  £300,000  part  of  the  proceeds  of  Ihe  new 

ol  Consols,  the  total  income  ol  the  week  was  brought  up  to 

£2,025,000,  and  on   supply  alone  the  expenditure  was 
Including  payments  on  account  ol  debt   charges,  under  th 
graph  Acts  and  1  ganda  Railway  Act,  the  total'  outgo  of  the  week 
.000,  and  accordingly  the  Government  had  to  draw 

upon  its  balances  at  the  Hank,   which   are  down   by  another 
mi.  to  £3,484,000.     Up  to  da  000   has  been  i. 

on  .mount  oi  the  new  Consol  issu.  ,229,000  from  the  Sup- 

plemental War  Loan,    in   addition    to    /'i, 500.000   net  advanced    on 

way*  and  Means  account  by  the  Bank  ol  England,  so  thai    8, 

01  borrowed  money  has  been   used  so  far  to  supplement  the 

revenue. 

To-day,  being  the  centenary  of  the  laying  of  the  foundation  stone 
of  the  present  Stock  Exchange  building,  the  House  will  be  closed. 


PUBLIC  INCOME  AND  EXPENDITURE. 

The  following   are    the   receipts   into  and    issues  out    of   the 
Exchequer  between  April  I,  1901,  and  May  11,  1901  : — 

Revenue  and  Other  Receipts. 


Total  Receipt* 
into  the  Ex- 
chequer from 

April  1  to 
May  ti,  190: 

£ 

5,120,150 
47>,7« 

Total  Receipts 
into  the  {Ex- 
chequer from 

April   1  to 
May  is,  190a 

Balance,  April  t  : 

c 

£ 

*.?03,i34 
oi3,9»3 

Revrnub. 

S.59*.9»* 

*5*7.a«7 

!  Custom  \ 

— 

3,569,000 

3,044,000 

1  4. .,000 

961,000 

305,000 

4,778,000 

,000 

385,000 

so.oco 

111 

33»,"« 

1,958,000 

Land  T«                         Dmy    .. 
Property  and  1  ncome  Tax   .... 

i;:>,ooo 
2,745,000 



50.000 

front      Sue/     Canal 

■5.090,935 

i-',  1 07,570 

20,637,843 

ior,ooa 

100, 003 

S°*ooo 

3."9,3«» 
3,600,000 

3,000,000 

I5.«*4.9>7 
353.000 

7,000,000 

OTHER   KKO   ; 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 
Under  Land  Registry  (New  Buildings)  Act,  1900 

Temporary  Advances, 
Temporary  Advances,  Ways  an 

»9,76/,324 

M.474.9'7 

Payments    to   Local    Taxation 
Accounts:  — 

X  5.090.923 

"7,793 
163,00* 
472,000 

12,107,870 

26,322 
163,000 

472,000 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 

°5>.793 

661,3x3 

1 (.74 1.71 8 

12.760,103  „, 

Expenditure  and  Other  Issues. 


1  MT.MHTURZ. 

Permanent  Charge  of  Debt    .. 
Interest,  &&,  on  War  Debt     .. 
Other  Consolidated    Fund 

Payment*  to  Local  Taxation 

:    1    1  lis 

Supply  Services 

local  Issues  local  1 

out  of  the  Kx-  out  of  the  Ex* 

chequer  to  chequer  to 

meet  payments  meec  payments 

from  from 

April  1   to  April  1  to 

May  ti,  1901.  May  19,  1900. 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

Under   I  101899  

Is,  1 806  and  1900   .. 

,  (New  Hidings.)  Act.  19C0 
Deficiency  Advances  tepaid 

nances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England 

Hank  of  LrsHssd 


Totals  

try.  May  14. 


£ 

4,5»9,»'7 
3J5.405 

£ 
4,534.515 

244.730 

348,053 

10,000 
30,131,837 

IEVMO 
13,318,511 

35,35'i365 

30,111,088 

10=, 000    ' 
361,500 

ll'.OOO 

153,000 

10,000 

50,000 

50,000 

1,500,000 

36,383,765 

3l,77I,oil 

3.>34.39* 
.61 

'.990.915 

7"».9'4 

3*84,459 

•.703.330 

.-..-*-.>.-. 

l'.irt  Mil.  «.i  the  Statistical  Register  of  Western  Australia  for  the 
year  l  S.  m  and  previous  years,  being  that  relating  to  Australasian 
Statistics,  lias  just  conic  to  hand  from  the  colony.  Much  that  is 
interesting  and  useful  is  given  in  this  section  of  the  register,  which 

n  and   Vital   Statistics.  Public   Finance,  Shipping 
i  1 .),  Land  Settlement,  Agriculture  and  Live  Stock. 

Mineral    Production,   Post  and   Telegraphs,  RaBwaya,  Law  and 
Crime.  Charitable  Institutions  and  Education. 

We   regret   to   record   the  death  of   Sir   Henry  John   Jourdain. 

K.C.M.t;'.  chairman  oi  Blyth,  Green,  Jourda:  I  .united,  and 

of  the  Ocean    Marine   Insurance  Company,  and  director  of   the 

n  Joint  Stock   Hank  and  the   London    Produce    Clearing- 

house. 

The  Chilian  Government  officially  denies  the  rumours  of  Argen- 

m  at  the  Gulf  of  Ultima  l\spcran/a,  and  explains  that 

Magellan   are   waterworks,  and  not,  as 

alleged  na.    The  allegations  referred  to  have  been  made 

and  of  an  irritating  agitation   by  a  portion  of  the  Press  in 

Republics). 
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DIVIDENDS    ANNOUNCED. 

GAS  AND  ELECTRIC  LIGHT. 

Euenos  Ayres  (New)  Gas  Company  (Limited).— A  dividend  for  the  year 
ended  December  31  at  the  rate  of  6  per  cent,  per  annum,  of  which  2  per  cent,  has 
already  been  distributed  as  interim  dividend,  leaving  a  balance  of  4  per  cent.  (8s. 
per  share)  to  be  paid  forthwith. 

Cape  Town  and  District  Gar  Light  and  Coke.— Dividend  on  the  ordinary 
shares  at  the  rate  of  11  per  cent,  per  annum  for  the  half-year  .ended  December  31 
last,  making  a  total  dividend  of  10  percent,  for  the  year  1900,  as  compared  with  9 
percent,  for  the  previous  year.  A  sum  of  ^7,500  tas  been  placed  to  reserve,  and 
ftn  amount  of  ,£1,684  carried  forward. 

Monte  Video  Gas. — A  further  dividend  of  8s.  per  share,  making  3I  per  cent,  for 
the  year,  leaving  a  balance  of  .£,1798  to  be  carried  forward. 

MINES. 

Great  Boulder  Propriktary  Gold  Mines.— Dividend  of  is.  p  r  share,  being 
fid.  per  share  final  for  1900,  and  td.  per  share  on  account  of  current  year. 
Long  Reef  Gold  Mining    Company,  Limited.— An  interim  dividend  of  6d. 
er  share,  free  of  tax,  payable  on  May  .31. 

SHIPPING. 

Peninsular  and  Oriental  Steam  Navigation  Company.— A  dividend  of  5 
per  cent,  per  annum  on  the  prefened  stock,  and  an  interim  dividend  at  the  rate  of  7 
per  cent,  per  annum  on  the  deferred  stock  for  the  half-year  ended  March  31. 

Union  Steamship  Company  of  New  Zealand,  Limited.— An  interim  divi- 
dend at  the  rate  of  8s.  per  share  for  the  six  months  ended  March  31  will  be  payable 
at  the  company's  offices  b  London,  on  the  30th  inst. 

TEA. 
Jaipur  Tea.— Including  £828  brought  forward,  and   sundry  receipts  aggregating 
£62,  the  balance  of  profit  available  to  be  dealt  with  is  ,£2,703.  ?  The  directors  propose 
a  dividend  of  4  percent.,  free  of  income-tax,  leaving  to  be  carried  forward  j£i,*03. 

Jokai  (Assam)  Tea.—  Final   dividend   of  3   per  cent,   on   the   ordinary  shares, 
making  6  per  cent,  for  the  year. 
The  British  and  Benington's  Tea  Trading  Association.— Interim  dividend 
t  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares. 

MISCELLANEOUS. 

SBengal  and    North-Western    Railway.— The   accounts    for  the  half-yea 
ended  December  31,  1900,  have  been  received   from  India.     Net  revenue  admits  of 
the  payment  of  a  dividend   lor   tne  half-year   of  £■*   per   cent.,  free   of  Indian   but 
subject  to  English  income-tax. 

Brunner,  Mond,  &Co  —  Dividend  for  the  half-year  ended  March  of  40  percent., 
making,  with  the  last  interim  payment,  a  dividend  for  the  year  of  y  per  cent.,  the 
same  as  last  year.     ,£38,000  is  carried  forward. 

Carthagena  and  Herrerias  Steam  Tramways  Company,  Limited.— A 
dividend  of  5s.  per  share,  tax  free,  is  announced. 

Coburg  Hotel,  Limited.— A  further  distribution  (less  tax)  at  the  rate  of  1 2  per 
cent,  per  annum  (is.  2d.  and  two-fifths  per  share),  which,  with  the  interim  dividend 
paid  in  November  last,  will  make  a  total  dividend  of  to  per  cent,  for  the  year. 

House  Property  and  Investment.— Afterplacing  ,£2,000  to  reserve  account 
he  directors  recommend  a  balance  dividend  of  £2  per  cent.,  making  £i  percent. 
or  the  year. 

Huggins&  Co. — Interim  dividend  of  4s.  per  share— same  as  last  year— on  the 
ordinary  shares,  payable  on  and  after  J  uly  1  next. 

Lascelles,  Tickner,  &  Co.,  Limited.—  A  ifinal  dividend  at  the  rate  of  10  per 
cent,  per  annum,  less  tax.  on  the  ordinary  shares,  and  after  transferring  ^2,000  to 
general  reserve  carry  forward  £2,529. 

Lipton,  Limited.— A  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent, 
per  annum  for  the  past  ha  f-year,  which,  with  the  interim  dividend  paid  last  October, 
makes  10  per  cent,  for  the  year  ;  £15,000  is  placed  to  reserve  and  ,£5,166  carried 
forward  to  next  year's  account.  The  sum  of  ,£19,531  has  been  written  cfT  for 
depreciation. 

London  Scottish  American  Trust,  Limited.— An  interim  dividend  for  the 
half-year  ended  April  30  on  the  preferred  stock  at  the  rate  of  4$  per  cent,  per  annum, 
and  on  the  deferred  stock  at  the  rate  of  4  per  cent,  per  annum,  payable  on  June  1. 

Marine  Insurance.— Dividend  of  £2  pershare.  Of  the  accruing  dividend  10s. 
per  share  was  paid  on  January  10  last,  and  the  balance  will  be  paid  on  July  10 
next. 

West  Middlesex  Waterworks.— On  July  5  next  a  dividend  at  the  rate  of  10 
per  cent,  per  annum  for  the  half-year  ended  March  31  last. 


MINING    RETURNS. 

Ayrshire  Gold  Mine  and  Lomagunda  Railway.— Trial  crushing  for  April, 
360}  tons  crushed  produced  223$  oz.  ;  value,  j£8o6  ;  average  value  of  ore  over  plates: 
11  dwt.  12  gr.  ;  lailings  value,  3  dwt.  6  gr.  ;  gross  value,  14  dwt.  18  gr.  Ore  taken 
from  Eastern  and  Western  developments. 

Bayley's  United  Gold.— For  the  period  ended  May  7  battery  has  treated  330 
tons  of  ore,  producing  242  oz.  of  gold  ;  slime  plant  has  treated  245  tons  of  slime,  pro- 
ducing 144  oz.  of  gold  ;  alluvial,  620  tons  treated,  producing  60  oz.  of  gold— total, 
446  oz.  of  gold. 

Caylloma  Silver.—  April  production  was  as  follows  :— 20,000  oz.  fine  silver  in 
export  ores,  14,500  oz.  fine  silver  in  bullion. 

Day  Dawn  Block.— Return  for  four  weeks  ended  the  nth  inst.  :— From  the 
battery,  3,400  tons  for  1,800  oz.  of  gold  ;  from  the  cyanide  works,  4,744  tons  for 
bullion  worth  £3  700. 

Eagle  Volturk.— Output  for  April  in  twenty  days:  Crushed,  750  tons  ;  gained, 
495  oz.  ;  average  tailings  3  6  dwt. 

Eaglehawk  — 270  tons  crushed,  no  oz.  realised  ;  56  oz.  obtained  from   cyanide. 

El  Oro—  Return  for  April  :  Crushed  7,676  tons,  producing  from  the  new  mill, 
$95>7°6,  and  from  the  old  plant  $10,232— total  production,  $105,933. 

Frontinoand  Bolivia  Gold.— Result  lor  April  :  gold  value,  ^1,706. 

Geelong. — Output  for  April  :  Crushed,  4,100  tons  ;  gained,  1,235  oz. 

Great   Boulder    Proprietary.— Returns  for  April  :  At  sulphide  mill,   4,535 
tons  crushed  for  8,030  oz. ;  at  battery,  2,553  tons  for  1,061  oz.  ;  concentrates  270  tons 
for  567  oz.  ;  cyanide  process,  3,995  tons  treated  for  2,406   oz.— total  yield,  12,064  oz 
estimated  value,  ^37,465. 

Great  Fingall  Consolidated.— Return  for  April :  Tons  of  ore  treated,  2,889; 

ounces  of  gold  recovered,  3,767;  tons  of  tailings  treated  by   cyanide,  1,520;  ounces 

of  gold  recovered,  745  ;  tons  of  concentrates  smelted,  68  ;  ounces  of  gold  recovered, 

98 ;    total  number   of  ounces,   4,910 ;    total    estimated    value   of  gold   recovered, 

»6,725- 

Kamfersdam  Mines,  Limited —Returns ;for  the  week  ended  May  9  :— Dia- 
monds recovered,  1,293  carats  ;  sold  lor  ^2,270  ;  working  expenses,  ,£1,391. 

Kauri  Freehold  Gold  Estates.— 409  tons  slimes  have  returned  £436. 

Koffyfontbin  Mines— A  consignment  of  2,311  carats  of  diamonds  being  finds 
or  the  period  January  15  to  February  23,  has  arrived. 

Long  Reef  Gold.— Return  for  April  :  Ore  crushed,  1,750  tons  for  920  oz.  ; 
tailings  treated  by  cyanide,  1,176  tons  for  301  oz. 

Mount  Morgan  (Queensland).— Results  for  the  month  of  April :  Tons 
chlorinated,  20,612  ;  gold  returned,  7,758  oz.  Some  more  gold  still  remaining  (in) 
niters  not  yet  burnt. 

Nf.w  Zealand  Crown  Mines.— Return  for  April :  Crushed  2,888  tons  ore, 
yielding  bullion  to  estimated  value  of  ,£6, 118. 

Sao  Bf.nto  Gold.— Return  for  April  :  Crushed  2,950  tons  of  ore,  which  pro- 
duced 705  oz.  fine  gold,  valued  at  .£3.000. 

Singareni  Collieries  of  the  Hyderaiiad  (Deccan)  Company.— Output  for 
the  four  weeks  ended  April  20  was  35,243  tons,  as  against  an  average  per  four  weeks 
for  the  year  1900  of  36,099  tons. 

St.  John  del  Rev.— Gold  produce  for  month  of  April,  ^23,056  ;  yield  per  ton, 
3  oz.  troy. 

Stratton's  Independence.— Daily  shipment,  nth  inst :  215  tons,  averaging 
J  oz.  12  dwt.  13  grs.  gold,  value  ^1,400. 

Ymir  Gold  Mines.— During  last  month  eighty  stamps  ran   684   hours  (28   days 

2  hours).     The  estimated  profit  on  operating  is  $24,800  (,£5,100). 


INDIAN  AND  CEYLON  TEA  COMPANIES. 
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INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra , 

Cachar  and  Dooars 

Do.  Pref.  , 

Chargola    , 

Do.  Pref.  

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. . 

Do.  1st  Pref.     

Do.  2nd  Pref. , 

Darjeeling , 

Darjeeling  Cons , 

Do.  Pref.    

Dejoo 

Dooars   , 

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations 

Do.Pref.    

Dimbula  Valley 

Do.Pref 

Eastern  Prod.  &  Est.    .. . 

New  Dimrmla  . . . . ,. 

jNuwaia  Eliya , 

Standard    

Do 

Vat  i  vant  ota , 

Do.    Pref. 
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Calais  and  District. — According  to  Mr.  Consul  Payton's- 
report  on  the  trade  and  agriculture  of  Calais,  a  great  improvement 
is  noticeaHe  on  the  shipping  returns  of  the  port.  Trade  with  the 
United  Kingdom  has  been  specially  brisk,  the  enormous  importa- 
tion of  British  coal  mainly  accounting  for  the  increased  activity. 
The  prosperity  of  the  town  and  district  has  been  from  time  to  time 
affected  by  various  strikes,  the  chief  being  that  of  the  lace-workers 
which  began  in  November,  1900,  and  lasted  so  long  that  orders 
which  would  have  gone  to  Calais  had  to  be  placed  at  Nottingham, 
Caudry,  and  other  lace  manufacturing  towns.  Dockers,'  colliers, 
biscuit-factory  workers  all  struck  work  for  shorter  hours  and 
bigger  wages,  but  in  most  cases  settlements  were  more  easily 
affected.  Strikes  in  various  French  collieries  were  responsible 
for  much  of  the  importation  of  coal  from  the  North  of  England. 
Sugar  is  largely  exported  from  Calais,  many  of  the  cargoes  going  to 
London  and  Liverpool.  In  1900,  6,900  tons  of  chalk  were  shipped 
from  Calais  for  the  United  States.  Mr.  Payton  expresses  surprise 
at  the  fact  that  the  States  should  purchase  chalk  from  France,  rather 
than  from  Britain  where  supplies  are  plentiful,  and  where  shipment 
would  be  comparatively  inexpensive.  He  reports  a  thriving  trade 
with  the  United  Kingdom  in  bicycle  and  motor  car  accessories  and 
cloth,  but  mentions  a  decrease  in  the  trade  in  china  and  porcelain* 
groceries  and  hardware.  With  regard  to  the  two  last,  the  decrease 
is  due  to  the  improved  production  of  such  things  in  France.  Mr. 
Vice-Consul  Farmer's  account  of  the  trade  of  Boulogne  is  not 
so  satisfactory,  that  town  having  been  displaced  by  Cherbourg 
as  the  third  port  of  France.  Here,  too,  importation  of  British  coal 
has  been  on  the  increase.  This  is  due  to  the  re-establishment  of 
local  iron-smelting  works.  Mr.  Farmer  states  that  one  of  the 
builders  of  wooden  ships  has  purchased  German  steam-saving 
plant,  as  he  found  it  cheaper  and  more  suitable  than  that  of  British 
or  French  manufacture.  Importation  of  wool  from  London  has 
seriously  declined,  buyers  preferring  to  import  direct  from 
Australia.  British  holiday-makers  were  attracted  to  the  Paris 
Exhibition  in  1900,  and  the  bathing  season  at  Boulogne  was  in  con- 
sequence somewhat  of  a  failure. 

Mr.  Chas.  Kelman  and  Mr.  Percy  Montagu  Wells,  trading  as 
Chas.  Kelman  &  Co.,  have  been  declared  defaulters  on  the  Stock 
Exchange. 


May  i 8;  1901. 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street 

Birmingham       and 

Aston 

Birmingham        and 

Midland.. .. . 

Birmingham  City  . . 
81essington         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .. . . 
Burnley  Corporation 
Bury,  Rochdale,  and 

Oldham 

Dublin      and      Bles- 

slngton    

Dublin  and  Lucan  . . 

Dublin  United     

Edinburgh   and  Dis- 
trict  , 

Edinburgh  Street 

Glasgow 

Harrow  •  road      and 

Paddington   , 

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  X  .... 
Wigan  and  District.. 


Week 


Ending. 


May  11 


■1  4 

M  " 

>.  I* 

II  >5 
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Increase 
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crease 
on 
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Weeks 
or 
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+» 
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+  >,556 
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'9 

9"3 

+  59 

■9 
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96 

4,3°* 

+7 
-9 
-37 

19 
1 

*.999 

573 
a.973 

+306 
+  '7 
-31 

•9 

■9 

»75 

+  1 

- 

33,680 
7.507 
2,0/6 

322 
>.384 

3»9 

-1,094 
-333 
+  179 
+  26 
-131 
+  36 

■9 
1 

18 

« 

18 

Aggregate  lo 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1900. 


44,'>5°l    +3,973 
9.452  -30 


"4.031 
79.153 


+259 
+  '.oj9 


'"7  "3 

73.445+31,475 


rS/53 

1,040 

1,596 
73.849 


5AOo 
10,038 


+  85 

+  42 
+»3 

-1,807 

+6.556 

-467 


382(?5I  -   I.Cog 

Xa4tl40  —  l68 

31,040'  +1,260 

21,99*  -»,a86 

6.5I51  - 


♦  From  January  1. 


1  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  .. 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    .... 
Brazilian  Street 

Brisbane 

Buenos     Ayres     and 

Belgrano    .... 
Buenos  Ayres  Grand 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta 

Crtb'g'naft  Herrerias 
Lombardy  Road  .... 

Melbourne 

Twin  City  Rapid... 

Do.  N*r     


6 

£ 

{. 

Week 

Apr.  15 

5.455 

+9. 

1 

76,301 

It 

..     27 

1,817 

.+40 

•  7 

30,569 

•1     37 

■64 

-71 

17 

2,79' 

Month 

Tan. 

R-47.442 

-  K. 2,002 

R262364 

Week 

Mar. 37 

1.974 

+349 

it 
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.. 

Apr.  14 

2,969 

+  468 

1 

- 

,, 
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May  1 1 

15" 

+  ■3 

— 
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R.  19,593 

+R2.8I7 

— 

R2S2178 

Month 

4,343 

-'.3'5 

I) 

17,620 

it 

April 

1, '95 

-67 

1 

4.3*9 

,, 

41,0.0 



— 
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>t 

., 

$342,214 
$126,217 

+  $16,869 

+  $It,<,Q2 

— 

$694,067, 
Si<6.4«6 

.. 

— 

I 

-  1,040 
+  t.75t 

-857 

-  R20071 

+2,422 


+  R  59538 
5.378 
-.85 

+$43,39" 
1  -4-  n<  f.27 


*  From  August  i.  t  From  April  i,  1900. 

§  From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 


Assam     Bengal    (Chittagong     Section).  —  Traffic    receipts    for   week    ended 

April   6,    Rs.    34,798 ;   increase.    Rs.   8,388.     Aggregate    from    January    1,     Rs. 

545,818  ;  increase,  Rs.  115,924. 
Assam   Bengal  (Gauhati   Section).— Traffic    receipts    for  week   ended   April  6, 

Rs,  6,660  ;  increase,  Rs.  2,401.     Aggregate  from  January  1,  Rs.  52,154  ;  increase, 

Rs.  930. 
Bengal    Central    Railway.    —  Traffic    receipts     for     week    ending   April  20, 

Rs.    14,097 ;    decrease,  Rs.  2,594 1      Aggregate  from    January    1,     Rs.     369,626 ; 

increase,    Rs.  18.501. 
Ldcknow    Bakkii.lv    Railway.  —  Traffic    receipts   for    week  endd    April    13, 

Rs.    15.410;      increase,    Rs.   1,831.     Aggregate    from  January    1,    Rs.    429,3*5; 
I  increase,   Rs.  34,686. 
Quebec    Central  Railway.— Traffic    receipts   for    1st    week  of  May,   $11,481; 

increase,  $3,183.     Aggregate  from  January    t,  $190,116;  increase,  $44,0^5. 
Rio    Gkam-k    Western    Railway.— Estimated  traffic  receipts  for  the  3rd  week  of 

April,  $98,300  ;  increase,  $4,600. 
Rohilkund    and     Kumaon      Railwav.  —  Traffic     receipts    for     week     ended 

April  13,    Rs.      9,771  ;     increase,     Rs.    253.      Aggregate    from   January  1,     Rs. 

114,333;  decrease,  Rs.  18,564. 

English. 

Cleator    and    Workington.— Gross    receipts   for    the   week    ending    May    n, 

/t,l>s;o;     decrease,  ,63 *.     Total   receipts  from  January  1,  ^18.761  ;  a  decrease   of 

£i  . 104. 
Cockermouth  and   Keswick   Raii.wav. — Receipts    for    week   ending      M:iv    :i, 

t     r  :  increase,  ,£32.     Aggregate  from  January  1,  .£14,791  ;  decrease  ,£1,526. 
East    and    West  Yorkshire   Union    Railways.—  Traffic    receipts    for    week 

ended    May     11,    £3x1  ;    decrease,   ^74.    Aggregate    from    January    1,     ,£6,813; 

decrease,  /168. 
Livum-noi.    OvBKKBAD    Raii.wav.— Traffic     receipts     for     week    ended    May     ,, 

^1,632  ;   increase,    jCi%*)>      Total   receipts   from   January     1,  ^17,551  ;      increase, 

jfc».:M5. 


The  following  statement  shows  the  dates  on  which  the  remain- 
ing instalments  on  the  recent  issue  of  ^,'30,000,000  Consols  have  to 
l>e  met  :— 

10  per  cent Tuesday,  June  18,  1901. 

10        ,,  Thursday,  July  11,  190I. 

10         ,,  Thursday,  August  S,   [goi. 

10        n  Thurtday,  September  5.  1901. 

15        n  Thursday,  October  10,  [901. 

15        »  Thursday,  November  7,  1901. 

»5        n  - Thursday,  December  5,  1901. 


ENGLISH    RAILWAYS 

Dai*. 

GrossTraroc 
for  week 

GroMTnSerorksU. 
year  to  date. 

Hah. 

Amu 

Ioc.or 
dec.  00 

*i 

Ami. 

Inc.  Of 

dec  00 

1900. 

^.  * 

1900. 

Brecon  »nd  Merthjrr—         -" 

My.n 

+  1J1 

•9 

30,7>7 

+85J 

Cambrian        ..         M 
Central  London         ..           .. 
City  and  Soutb  London 

■  1  >' 

6,514              +80 
'."•!            +'35 

« 

95.703 
•■7,537 
37.731 

+  1.738 
+  '4,105 

Furircss            _         _ 

..  " 

9.3*°        "  i.o« 

. 

I«9.45o 

-20,115 

Great  Cent.  (lat«M.,S.,*  L.) 
Great  Eastern 
Great  Northern         „         ,. 
Great  Western 

..  " 
■  ■  <> 
.•  >■ 
i.  n 

60,141           —336 

93.033           +3" 

1.345              +49 

2u,8c<..           +740 

19 

•9 
19 

'9 

1,017.200 

I.'.- •' 1,25s 
1,801,468 

-  19.774 
+  !o/*5 

-1.487 

—  15,^10 

Hull  and  Barnstey    .. 

ii  11 

8,8,b 

+  •69 

■9 

■4».748 

-18,964 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

11  » 
••  ■■ 
,.  11 

.1  1 

I 

11,025 

53.5l« 

"55.7°3 

81,756 

6,546 

-i.«97 
+  319 

-8,186 
+7"7 
—  111 

■9 
19 
•9 
'/ 
■9 

1.827^31 

083,915 

4,5»*.383 

I.152,5"2 

118,203 

-  *°.3'5 

+  I9.863 
-91,667 
+  '5.437 
+  6.500 

Metropolitan  .. 
Metropolitan  District 
Midland 

ii  " 
n  i» 
•■  11 

l6,S20 

7.591 

208,029 

-■.434 
-1.174 
— 7,6»l 

■9 

"< 
it 

K4.242 

143.615 

J.7SP,421 

-24,C7« 
-I5.7JO 

-III.747 

North  Eastern            ..          .. 

North  London           M 
North  Staffordshire  .. 

11  ii 
•  ■  ii 

167,012 

9.483 
18.341 

-3.474 
t  3<7 
-363 

•9 

•9 

'•> 

296,101 
9>.5j8 
3'4.4I7 

-56,715 
-2.441 

-6.5=8 

Rhymney        ,.         M 

ii  i' 

4988 

-.38 

"> 

87.570 

-2,203 

South  Eastern  and  London, 
Chatham,  &  Dover           ,, 

n  " 

78,868 

+  I|»94 

. 

1,410,012 

+  ■■.785 

TaffVale          

*.    TI 

7,«5 

+  697 

.8 

*o*.J<* 

-3« 

•  From  Jan.  x. 

SCOTCH    RAILWAYS. 


Caledonian       _         mm        .. 

Glasgow  and  South-Western 
Great  North  of  Scotland 

M'yn 
11  " 

82,001 

30.841 
9,914 

+850 

-I.9J' 
+  116 

■5 

'5 
'4 

1,156,871 

454.000 
117,176 

-34.154 

-7.»93 
+«,Eo3 

Highland          ..         ..         ,. 

■  ■  11 

8,595 

-291 

10 

90,968 

-5<7 

North  British 

i.  ii 

84,751 

+  J.5331 

•5 

1,178,667 

-6.078 

IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern  — 

Midland  Great  Western 


M.yn' 


240 
S.°32 

1.653 

16,403 

11,19c 


I 


4465 

• 

+425 

+ac6 

. 

-1,437 

9 

-1,205 

•9 

100,708 

■S.»33 
•94.575 
191,183 


-4CA. 

+1,1x4 
481; 

-4.3*- 


*  From  Jan.  1 


NOTICES. 

Mr.  H.  (.ouldie  Wilson,  F.C.  A.,  has  joined  Messrs.  Lux  -n.  Wilson,  Tubbt,&C 
in  partner>hip.  The  style  of  the  firm  will  be  as  hitherto  and  the  partnership  w 
take  effect  at  from  May  1. 

The  registered  office  of  Peel:,  Frean,  &  Co.,  Limited,  has  been  removed  to  148, 
Drummond-road.  Bermondsey,  and  the  transfer  office,  'leap,  E.C. 

An  additional  30,00a  *hare-  in  the  Last  Mur, hison  I'niteJ.  Limited, are  now  beinC 
nffeieil  for  subscription  »t  nttr  to  the  shareholders  in  the  proportion  of  one  new  share 
for  every-  five  at  present  held. 

Williams  Deacons  Bank,  Limited,  has  opened  a  branch  at  12.  St.  Mary  Axe, 
E  C,  under  the  management  of  Mr.  J.  B.  Young,  late  of  the  Birchin-Une  ofuce. 
Thi>  will  he  a  clearing  branch. 

The  numbers  are  published  of  the  bond*,  amounting  to  £11.500.  of  the  loan  of 
J1C34  7,0 »  (part  of  x»  500,000)  of  the  City  of  London  3  percent,  bonds  (Art  trans' 
DsraOing  Act,  i?8t),  which  have  been  drawn  to  be  paid  off  at  par  on  April  5, 
»oo». 

The  Robinson  South  African  Banking  Company.  Limited,  has  opened  branches 
at  Port  Kli/abeih.  Care  Colony,  and  at  Kandfontein.  in  the  Transvaal. 

Mr.  W.  A.  Browne  has  admitted  Mr.  1*.  C.  Wilton  into  partnership,  and]  the 
business  will  in  future  be  carried  on  under  the  stvle  of  W.  A.  Browne  &  Co. 

The  London  offices  of  the  St.  George'^  Coal  and  Estates  Company  (Limited) 
have  been  removed  to  317-110,  Winchester  House.  Old  Broad  •street,    E.C. 

Mrs-rs.  Matheson  ft  Co.  are  prepared  to  pay  on  June  1  the  Prior  Lien  Bonds  of 
the  Mexican  National  Railroad  Company  drawn  for  payment  00  that  date  at  the 
rate  of  4s.  \\d.  per  dollar  or  £105  4s.  id.  per  bond,  provided  the  bonds  shall  ha%e 
been    previously  left    I  ion.     Forms   for  listing  bonds  can    be  had    00 

application. 

Huenos  Aires  Harbour  Works  Trust  Certificates. — Holders  of  certificates  are 
reminded  that  they  have  the  option  of  receiving  £100  Argentine  Republic  Five  per 
CaM.   P  \ires  Debenture  on   June   p  next   for  each    £85   certificate,  in 

Leu  of  the  sum  of  »<.K  then  due  to  them.  Holders  who  are  desirous  of  exerrUing 
Such  option  must  give  notice  to  the  trustees  on  or  before  the  ;,tst  insi,"  and  most 
lodge  their  certificates  with  such  notice  at  the  London  and  River  Plate  Bank,  7, 
Princes  stitet.  )  ■':  C.  where  the  necessary  forms  may  be  obtained. 

The  Bank  of  Ta.apac.i.  and  Argentina  announce  that  their  La  Serena  branch  It 
now  open  for  business. 

Aboukir  Company.      The  interest  on    the  5  per  cent,   first  debentures  due  Jane  1 
will  be  paid  on  or  after  that  date  on  presentation  of  Coupon  No.  4  at  the  company* 
neiilon  Buildhg*.     The  coupons  must  be  left  three  clear  days  for 
examination. 

Mr.  Albert  Berthold  Mendelssohn  has  been  declared  a  defaulter 
on  the  Stock  Kxch.mce.  Mr.  Monteftore  Mendelssohn,  of  0.  Austin* 
friars,  K.C.,  states  that  he  is  in  no  way  connected  with   Mr.  A.  B. 

Mendelssohn. 
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Xonbon  Stock  Bycbange  ©notations* 


BRITISH  FUNDS,  &e. 


Name. 


alp.c     (Childers')Red..     1905  I  98 

Local  Loans  Stk iqm  llOOJ 

Red  Sea  Ind.  Tel.  Ann.      1908       6 

CanadaGv."Intcl.Rly."     1908  I1C6 

Do.  Bond    ..„      1910  1 107 

Do.  Bonds....      1913  1108 

Egyptian  Gov  Gar 100J 

Greek  Guar  Loan   EOJ 

Mauritius  Ins.  Stk.  ..   .      1940    1034 

Turkish  Guar.  1 855    1034 

Bank  of  Ireland  Stk 383J 

India  Rupee  Paper 1916     56 

lsleofManDeb   1C0J 

Do         Deb  Stk. ..  1919-29    — 


Corporation,  &c.  (continued)  :- 


Name 


Walsall 1933     97} 

West  Bromwicb 1930  |  96 

West  Ham 1929    1C04 

Do 1945  !  P3J 

West  Sussex  C.C 1915-35'  974 

Weston-s.-Mare  Lcl.Bd    1914-44'  934 
Weymouth&Melc.   Regi       1918  j  944 

Widnes 1915-55I  954 

Wigan 1921  !  954 

Windsor   1918-48   E5» 

Wolverhampton 1932  ;1C8% 

Do.  1924-S1    E64 

York 916-41    97 


Colonial,  &c.  (continued)  : — 


CORPORATION   AND    COUNTY 

STOCKS. 

PREE    OF  STAMP   DUTY. 


i 

fro 

3 

■i 

3 

b 

3 

l> 
3 

u 
i 

u 

3 
3 
3 
3 

k 

3 
3 
3 

at 

31 

3i 
2i 

3j 
3 
3 

3i 

3 
3 
3 

3 
3 

u 

3* 
h 
li 
3 

k 

2} 
3 
3 
3 
3 
3 

3i 
3 
3 
3 


Metropolitan  Con 1929  109 

Do 1941IIOZ 

Do.  1920-49!  86 


L  C.C.  Con;  Stock    1920      85 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds...  1900-1912   E9J 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk I927-57|  894 

Barry    1914-46194 

Bath 1909-34I  97 

Birkenhead  2}  p.c.  Rd.  Stk.         j  90J 

Birmingham    1946    110J 

Do 1947    101« 

Do 1926     865 

Blackburn   193°     £7j 

Bournemouth '9'3-33    96 

Bradford >945    "JM 

Do  Stock    ..      1954     98 

Brighton 1946    107 

Do ....      1957     871 

Bristol  3  p.c 1920-60   97  j 

Cardiff 1935    103 

Do '9>4-54   97 

Cheltenham 1971     95} 

Coventry 1917-57   87 

Croydon  114 

Do 1940     57} 

Derby   1920-50   974 

Dewsbury    1930    103} 

Douglas(I.of  Man) 1926     83 

Dover   1913-43   954 

Dublin -. . .      1944     — 

Eastbourne • 1920-40  V'5 

Edinburgh  - 1924     99 

Do 1927     — 

Exeter '917-57:  S54 

Glasgow 1914  I IO24 

Do 1921  I  984 

Do '925"4°   E84 

Grimsby   1013-47    954 

Hanley '9'3-43!  £*4 

Hairogate   ...  1914-34    95} 

Hastings 1915-54    96 

Huddersfield 1934  |  98 

Hull  (1st  iss.) 11134 

Inverness 9'4-44    S& 

Ipswich    1952     974 

Lancaster ig^-SS!  -6 

Leeds    '1927     864 

Leicester 1934    107 

Lincoln .~      1919     E5J 

Liverpool .. _  1117 

Do.     Rd.Stx     1923  ;  86 

Manchester —       :04i  j  101 J 

Middlesbro 1909    103i 

Do.         1911-13101 

Middlesex  C.C 1915-35!  97 

Newcastle    1936  |  107 

Do.         Irred ,  -- 

Do -    '9i5-36|  92 

Newport  (Mon.)    i9'5-55    E6 

Norwich  1952     96 

Nottingham    1C0) 

Oxford '95'      984 

Paisley 191429    91 

Plymouth     1942      98 

Do.    2JRd.Stk 1918-5S    874 

Portsmouth 1916  24  &  27  1C5 

Do 1913-33    984 

Do.        Rd.  Stk.    ..  944 

Ramsgate 1915-55    951 

Reading   U3j 

Do 1962  :  98 

Richmond  (Surrey)   1042  j  934 

St.  Helen's 1915-55    95 

Sheffield   1925-57]  83. 

Southampton 1015-45:  874 

Soulbend-on-Sea    J9:S*6,  93jj 

Staffs  C.C 1915-35:  964 

Stockport I9M-54    -5 

Stockton 1932  !  95 

Do 1915-35,  95 

Swansea    1112 

Do ••■•  •  1955  i 

Tees  Conserv.  Deb.  Stk.      lg47      525 
Thames    Conserv.     "B 

Deb.Stk 1954      9?4 

Torquay..    1913-431  95j 

Tunbridge  Wells   ion  1  % 

Tynelmprov.Com.  Red    I9i8-52'101 
Wakefield     1929  I  93 


SUBJECT    TO    STAMP    DUTY. 
BelfastCity&  Dis.Watr.  1953-6  1  97 

Bristol US, 

Do.    Deb.  Stk.  Red...     1957     844 

Burnley 1933  |  — 

Chesterfield  Gas  and  W'r,i9i6-46i  894 

Douglas  Town    1921     ! 

Hull(2ndiss.)    „_ 

Leeds  Deb 1927 

Do 

Do 1927      9"i 

Do.   Irred 1165* 

Leicester 1919-44]  954 

Manchester 135 

Do 1928     S74 

Sheffield    1925-36    105 

Do 1925 

Southampton    .- -     S.  1? . 

Stockton  Morts 1908 

Worcester __  —  .-  —      1950 


1094 
1134 
1074 


-6 
IClt 
1011 

1014 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Name. 


Foreign  Stocks,  Ac.  (continued)'.— 


Mauritius  Inscribed  .. ..      1937  1111 

Natal  Consd.  Stk.  lnsc.      1927    109 

Do.  1937    113 

Do.    Inscribed  Stock..  1914-39  102 

Do.    Cons     1929-48    93 

Newfoundland  Inscribed  1013-38  105 

Do.  1935    HO 

Do      Consd.  Stk.  Ins ,     1936  :110 

N.  S.  Wales  Stock  lnsc       1933  :1)5 

Do  1924    104 

Do.  igx'S    il'J 

Do  1035  I  " 

N.  Zealnd.  Con.  Stk.Ins.     1929    113 

Do  1940    109 

Do.        Inscribed....      1945  '  E7 

Quebec  (Prov.)  Ins.  Stk.      1937  !  91 

Queensland  Stock  lnsc    1915-24  107 J 

Do.  1921-4-301IO3 

Do.  1945    10s 

Do.  22-47    94 

S.  Austrln.(i882-7)Reg.  1916-36  107 

Do.         In.  Stk.  Reg.      1939    107 

Do.  1916-26    9h 

Do.  1916  I  £1 

Tasmanian  lnsc.  Stock..  1920-40  103 

Do.  1920-40  111 

Trinidad  lnsc.  Stock....  1917-42  107 

Do.  1922-44    E5 

Victoria  Rly.  Loan  1881      1907    103 

Victoria  lnsc.  Stock      1908-13-19  103 

Victoria  (1885)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  1921-3-6  104 

Do.  do.  i9ii-26'105 

Do.  do.  1929-49!  95 

W.  Austral.  lnsc.  Stock      1934    11" 

Do.  1911-31  1C6 

Do  i9»5-35  I'0 

Do.  '9'5"35    '2 

Do.  1916-36    92 

Do  1927    S3 


Russian,  Transcauc.  Ry.  1882  ..I  E* 
Do.  Con.  R.  R.  Bd.  Ser.  1.  100 
Do.  Do.        II.,  i389..  100 

Do.  Do.      III.,  1891.    100 

Do.      Bonds     93J 

Do.  Ln.  (Dvinsk  and  Vitbsk)   90 

Do.     Rentes — 

San  Paulo  (Brzl.),Stg.  1888   ....    & 

Servian  Unified 6' 

Swedish  1880 ICO 

Do.      1888 884 

Do.  Conversion  Loan  1894..  884 
Trans  Gov.  Loan  Red.. .1003-42,101 
Turkish  Seed  on  Egypt.  Trib.  101 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94    87 

Do.     Priority  1890 So'j 

Do.    Customs  Ln.  1886 1024 

Uiuguay  Bonds  1896 ,  62 

VenezuelaNewCon.Debt  1881       3i 


Canada.Reduced 1910    1°7 

Do.     Bnds 1909-34  J04 

Do.    Loan  1910-35107 

Do.     Loan     1938    ,101 

Cape  ofG.Hope  red. by  an.draw.103 

Do         1879    10^ 

Do.       1881    101 

Do 1917-23  109 

Ceylon  1  p.c.  Slg.  Fd 104 

Manitoba  Debs 1910    108 

Do.     Ster.  Bds 1888     117 

Do.     Ster. Debs 102 

Natal,  Sink.  Fd 1919    HO 

Newfoundland  Stg.  Bds.     1941      93 
Do.  do.  ..   1947     93 

Do.  do  81 

New  South  Wales  1897-1902102 

Do.  1903-5-8-9-10  1024 

New  Zealand    iqm     HO 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs 1C0 

Quebec  Prov 1904-6  102} 

Do.(drgs.) 102 

Do.  Strlg.  Bds 1912     1C9 

Do.  Strlg.  Bds 1928    106 

Do.  Strlg.  Bds 1934   1C5 

Queensland  1013-15  104 

South  Australia    1901-191 8  112 

Do.  1911-192'  1084 

Do.  1907-1910  U3 

Do.  .  ••  1929    |104 

Do 1916     101 

Do.  1917-18-24U07 

Tasmania '  897-1901  101J 

Do 1908-11,1913-14-201034 

Victoria 1899-1901  101 

Do 1904   1103 

Do.      Rail.  Loan    1907   103 

Do.     Loans    i9oS-i,lC3 


FOREIGN  STOCKS,  BONDS,  &c. 
COUPONS    PAYABLE    IN 

LONDON.  


-10 


Name. 


COUPONS   PAYABLE   ABROAD 
1     jArgent.Nat  Cedla.  Sries,  "  B'Y  »1J 
5     'AustrianSil.  Rnts.,  ex  iofi.,  1868    b2 
j  Do.     Paper  do.     186E    SI 

4    I      Do.    GldRente    1876  

34  iDanish  '86,  Red.  after  Dec.  '56. 

24  [Dutch  Certs,  ex  12  gldrs    

Do.        lnsc.  Stk 92, 

French  Rentes 1C 1 

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 8f^ 

Do.  do.  1890-4 88 

Japan  Cons. Ln., '92,  3,  &  5, Ret     47 

Prussiin  Consols   97 

,,       Cons.  Stg.  Ln.  1891 87 

Utd.  States,  1877,  Red 1907  115 

Do.  1895,  30  yrs 137} 

Virginia  Con.  Bd«.,  3  p.c.  fl 
July,  1901 >  974 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 

Barbados  lnsc.  Stk 1925-42101 

British  Colum   lnsc.  Stk.      190      92 

British  Guiana  lnsc 1933   !C8 

Canada  Stk.  Regd.  ..I9M-5-6-3  102 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  107 
Do.  34  p.c.  Stock  Regd.  1909-34  1C4 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Slk.  Regd 1938    101 

Do.  lnsc '947  :  89 

Cape  G  .Hope  Regd.  ..  1917-2;.. 101 
Do.tLn.  of '83)  lnsc.    ..       1923    DO 

Do.  Cons.  Stk.  lnsc 191I 

Do.  Consol.  lnsc.  Stock  1929.4t.l05 

Do.  Cons.  lnsc 1933-42    95 

Ceylon  lnsc.  Stock   1934    H2J 

1  Do.  191°.    9-! 

iHong  Kong  lnsc.  Stock  i9'°-l.;  101 
Jamaica  lnsc.  Slock..;.       I'   (4     I' 
Do  ....  192-44I  93 


34 
3 

4 

4 

4 

34 

4 

2 

=4 
4 
4 
4 

31 

3 


Argentine  Ry.  Loan  6  p.c.     1881  100 

Do.     5P-c    ,88<    S 

Do.  N.C.Ry.Ext.5p.c.i887-8-c    83J 
Do.     5  p.c.  Trsy.  Convs.  188; ;  83 
44  p.c.  Interl.  Gld.  188E    73 

4?p.c.Stlg i88f    77 

34  p.c.  External  ..  18891  57} 
4  p.c.  Ry.  Guar.Res ....  70j 
4  p.c.  Law  3378..  .."897    °° 

4P.c.  Law  365;; •-•;  °n 

4P.C.Law337S 1899!  08 


1875 
1886 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do.  Gold 

Do.  

Do.  Funding    

Buenos  Ayres '824 

Bulga  '88E 

Do.        Mort.  Bonds....  1892    Si 
Chilian  '88;    82 

Do '886!  82 

Do '88,181 

Do >88sl  £5 

5o       '89=    92 

Do. '893   80 

Do »M 

Chinese  Silvtr 'I94 

Do.     Gold    '89.' 

Do.  Apl.  '05  bydwgs.     1901-1; 

Do.  Red.  dwgs.  in  36  yr.    189c 

Do.  4  J  Gold 189S 

C0lmbn.14t03p.cExt.Bds  .1894 

Costa  Rica   "A'    

Do.       "B"    

DanisbGold    '9M 

Do.    1897    ;•: 

Dutch . . . ..._.. •:..••.•• : v.r  'l9i 


79 

93 
103 
l«l 

81j 

IV 

31 

244 

891 

I8j 

92. 


Last 
Div. 


Name. 


31    Egypt'nlns.Stk.lia.Stp.Dty  .89c ■  b7j 
!        Do.  State  Domain      ....   iSyE.lJU 


Do]  D.°Sanli'h""Red .'".;'....'..  1JJ 
Greek '»fi    » 

do 'S84  m 

Do.  Rentes. f~4 

Do.  (Pirxus-Lanssa  Ry.)  ....    ^4 

Do.  Fundg.  Loan    JJ 

Guatemala  h,xtl.  Debt J» 

Hawaiian     1":} 

Hungarian  Gold  Rentes ]  »J4 

Do.  ....  189; 


Italian  Irriga.  Guar     .. 
Italian  Maiemmana  Ry. 

Japan  5  P-e 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1806 

Norwegian    Bonds    

Do.  do.       18S8 

Do.       34  p.c.  Bnds 

Paraguay  ip.c.ris.  3p.c.  1886-96 
Russian,  1822,  (,  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  .. 


:  85 

'110' 

9b 

1004 


4i 

3 


2/ 
It 

'i 


24 


4 
H 

6 


7 
6 
SI 
7i 

A 

3_i 

28 
7< 


« 

iS 

»i 

3» 

3 

3 


4 
3 
4 
30/ 


44 

4 

51 

4 

87 

4 

88 

4 

10) 

1 

23 

3 

1324 

4 

81 

100 

lVi 

Barry  Ord 205 

Do.    Prefd "gl 

Do.     Defd    

Caledonian,  Old 

Do      Prefd 

Do.     Defd.  Ord.    No.    I 

Cambrian,  Ord 2j 

Do.    Coast  Cons '£k 

ICardiff  Ry.  Pref.  Ord 1054 

CentralLond.Pief.Half-Sh.      ii 

Do.    Def.    do j     5 

Citvand  S.  London    5t 

East  London,  Cons   

Furness 

Glasgow  and  S.  West.  Pfd.    71 

Do.  do.  Dfri.    fl 

Great  N.  of  Scotland,  Prfd.    764 

Do.  Dfd    26 

IGreat  Northern,  Prefd 107 

!     Do     Consolidated    "A"    39 
Do.  do.  "h"  168 

Highland  

Isle  of  Wight,  Prefd 1051 

Do.     Defd      

Lanes.  Derbys.  and  E.  Cst.      1 
L.  Brighton  and  S.  C.  Ore: 

Do.     Prefd.  Ord ITlJ 

Do.  Contgt.  Rights  Certs 
Lond  and  S.  Western  Old.  18H 

Do.     Preferred    115 

,Lond.,  Ti'.o. ,  an- 1  Southend  143 1 

Mersey,  jC9  ?  shares    !  ^  4 

Metropolitan  Surplus  Lar.* 

North  London 19ri  I 

North  Staffordshire    11C*  j 

Rhymney,  Cons 180  'I 

Do.    Prefd 1021 

Do.    Defd £fi': 

Scarhoro',  Bridlington  June.    4^j 

South  Eastern,  Old 

Do.    Pref.     tff' 

TaffVale  71    I 

Vale  of  Glamorgan 

Waterlco  &  City 

DEBENTURE  STOCKS. 

MexandiaDks.  &  Ry 

Barry,  Ccns 

Brecon  &  Mrthyr.New 

Do.  New  B    89t 

Caledonian    13o4 

Cambrian  "A" 115} 

Do.       "B" 1071 

Do.        "C" 

Do.        "D" | 

Cardiff  Rly- ,»  I 

Citvand  S.  Lo'd 1J3 

Devon  &Som."A {J 

ijo.  "B",pc      57* 


May  18,  1901. 


Zhe  Silvesters'  IRevfew* 


Debenture  Stocks  (cosj/msW):— 
n:w  Name 


♦J 


E.  Lon<i.  2nd  Ch.  4  p.  c.  A 

Do.        do.  H   

Do.        ist(i)  p.c.)  ... 
Do.  a4p.c.(Wliiiech.Kxn). 

Kurlli  Bridge    

Kurness 

v  and  S.  Western  . . 
Gt.  Central   

Do 

Gt.  Eastern 

<  it    Not  tli-'it 

(it.  Western 

.). 

Do 

Do 

Do 

Highland   

Mull  and  K:u.'is!ey 

Do.        2nd  (3-4  p.  c). . . 
I*l«  of  Wight 

Lanes    &  Yorkshire    

Darby*.  &  K.  C  !..  . 

I.'ln.  and  Bfackwail  

Lond.,  Brighton,  &c 

Lond.,Chatli 
Do. 
Do. 
Do.  18B  .... 

Do.  

Lond.&  N.  Western 

Lond.&  S.  Westn."  A"  .. 

I  >0.  Consld, 

Lond., Til. .ftSoulhand  .. 

Metropolitan     

Do  

Hi 

Met.  District   

Do.  

Midl.-ui-l     

North  British 

I  ><>  •  189; 

North  Eastern „" 

North  London 

N.  Staffordshire 

Rhymney 

Soulb-Eastern 

Do 

Do 

Do  

TaffVale 


&c.,Ai>'  .. 
"B"  .. 


11'.'. 

■  :.'.: 
m: 

76j 
127* 

!4. 

I.V',', 
1471 
1/1) 
130] 
[Oil 
l.V 

l.l.l, 

14  J 
116J 

«4 

If  24 

f6! 

w.: 
122| 

101! 
1102 

132a 

137 
137L 
12C4 
121  <: 
fy 
io.vi 
'101 J 
101] 
l.'.Oi 

125) 

urn 

107* 

\t>.  * 

93J 

K'14 

994 

VS 

101! 

,1474 

1004 

127* 

131* 

1(2) 

■114* 

I  99* 

95J 


Preference  Shares,  &c.  (continued):— 


Last 

Div. 


Name. 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    134, 

Do Iff 

rorth  Bridge     lo^ 

"•""mess    18S1  1221 

Glasgow  &  S.  Western 128* 

Do.        St.  Enoch,  Rent  1281 

Gt.  Central   I57J 

Do.  tst  Pref. I191 

Do.         Pref.  R7 

Do.  lrred.  S.Y.Kent  127, 

Do.  do.  10*j 

Gt.  Eastern,  Rent  128 

Do.  Metropolitan..  1S8) 

Do I28J 

Gt.  N.  of  Scotland L35J 

(•t. Northern    13]) 

Gt.  Western,  Rent 16?  J 

Do.  Cons 162) 

I. anct.ft  Yorkshire    l?ll 

I..,  Brighton  (4  8.  C 162j 

L.  &  North  Western 132' 

I..  &  South  Western..  1881  1311 

Met. District,  Ealing  Rent   103J 

Do.  Fulham  Rent  If  9) 

Do.  Midland  Rent  lift 

Do     Mid.ci  Ditt.Goar.    7,i! 

Midland,  Cons.  Pcrp 8;! 

Mid.KG.N.  Jt.,   'ArRnt.. 

N .  British ,  Lien 

Do  Cons.  Pref.  No.  1 

\\  I  astern    

N.Staff.Trent&M.x^oShs 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann      32 

Do.         4}  p.c 140! 

W.  Cornwall    Joint  Rent..  IJiJi 
W.  Highl.Oid(Gua.,N.B.)    954 


PREFERENCE  SHARES   AND 

STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF    \  EAR. 


Gt.  Central  Ccnv 1S81 

go 1859 

Do ,80, 

Do ,8,4! 

Of.  I  .astern,  Cons. 


Do. 

Do. 
Do 
Do 
Do 

Do 


.  1886 
.  1881 
.1884 
.1887 
.188S 
.1890 
.1893 
A    .. 


Gt.  North  Scotland 
t.t.  Northern   Con* 

Do 1896 

Gt.  Western  Cons 

Hull&  Banisley3J  p.c 

Lanes,  rv  Voikshire,  Cons. 
Lond.,  Bright.  &c.  Cons. 
;  Do  and  I 

la  iid. ,  Chat.  &Dov  Arliitr. 
Do     and  Pref  4  J  p.c. 

Loud.  H  N    Weste.n 

Loud.  &  S.  Western..  1 B8 1 

Do 1884 

Do  * 

Lond.,Ti!bur5&  Southend 
Do  Cons.,  1887 

Do  1891 

Metropolitan   Perp 

Do  :88a 

Do  lrred 

Do  1887 

Do  . 

Metrop.  Dist.  Exten   5p.c. 

Midland,  Perp.  Pref. 

N   British  Con*.,  No.  3   .. 
Do.      Edin.  &Glasgow 
1865 


87s 

1870 
1897 

i860 
1875 


Do 

Do        

Do.         do    .. 

Do.        do.    .. 

N.  Eastern    

N.  Lond.,  Cons. .. . 

Do.  and  Cons. 
N.  Staffordshire  .... 
Plym.  Dcvpt.&S.  W.  June 

Rhymney,  Cons 

S.  Eastern,  Con. 

Do. 

Do. 

Do... 
TaffVale 


do 

Vested  Cos'. 


...I 


604 

<m 

39 

32) 

124 
124 
124 
124 
124 

106 

117* 

Ml 

161 4 
?6j 
97* 
1"/! 
1574 
112 
804 
1..K4 
1314 
1T0J 
111J 

124) 
122! 
117J 
114* 
114) 
114* 
119! 
57* 
81 4 
1234 
1351 
111 
ls'5* 
1491 
122 
131 
15! 

no 

91', 
i.'.:; 
117* 
140j 
1S6) 
127* 

92! 
117) 


INDIAN    RAILWAYS. 


Last 
Div. 


95( 
97* 
:  127. 
131* 
32' 

Pfil 

107* 


I  Alexandra  Dks.  &  Ry.  "A" 
Barry  (Fust)    

Consolidated.. 
iian  Cons.,  No. 

do.        NO.   2     .. 

Do  do 1878 

Do  Pref.     ....,S84 

Do.         do.  rS87(Conv) 

City  &  S.  Loo,,  Perp.    1S91 

Do.  Do.  1896 

Fulness,  tains ,88, 

m  A;  S.  Western  .. 
Do.  No  2...' 

Do,  1888; 

„    „D°-.  •*♦■ 

Gt.  Central 

Do 

Do.        Conv ,872 

Do.  do ,874 

I        Do.         do i8*a 

Do.         do.    ....  ,j„ 


118 

12J 

127, 
1571 

126, 
127  J 

134* 
124* 
115) 
12i, 

;■-* 

125, 
U4) 

i2*; 

38. 
10:1 

a 

u.) 


3 

4 

4 
5 


4 
ji 

72/2 

9/1 1 
9/' 

•I 

5 
S 

4 

il 
I 
S 


Assam  Bengal, l.d.  (  p.c.)  too 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Slock  ..  too 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  xCio 
(34  P.c   +  Jth  net  earn)      5 

Bangal  Dooara,  Ld 100 

Nana-.,  Lira,  (gus, 
4  p.c.+4th  sp.  pfts.)    ..too 
Bombay,     Baroda,     and 

C.  l.fcrua  5  p.c  )    too 

Lurma,  Ld    (gua.  a] 

and  4  p.c.  add.  till  1001)  too 
Delhi  Umb.   Kalka,  Ld.. 

Gua.  3}  p.c.  +  net  earn.  100 
I  Do.  Deb.Slk., 1800(1916)  100 
,Estn  Bengal,  "A,,An.ia57    — 

I   Do    "B     ros7    ...    - 

!  Do.  Gua.  Del).  Stock  ..  ,00 
East  lnd.  Def.  Ann.  Ca] 
(gua.4P.c.  +  |thsp.plis.)  _ 
East  lnd.  Def  Ann.  "  D  '  — 
East  lnd.  lrred.  Stock  ..  too 
Do  New  Deb.  Stock  ..  100 
Gt.  Ind'an  Penin.    1: 

i    4  Pa. Dab.  St 

Indian    Mi,].,  Ld.  (gua   4 

p.c.  +  4 tl,  inrplui  \*{<.)  too 
Madras  Guar. +  4  sp.  pfts.  100 

go.  do.  iloi3 

I  Do.  do.  ,co 

Niram's  Gua.  State  Ld...  100 

Do.      Mori  Deb  ,  1936  too 

Do.  do.        Reg.  IOO 

Ntiam'sGun  State, Ld., 3* 

p.c.Mt  Deb   b 

t>    uD°-      ,    tK' 

Rohtl.  and   kumaon,  Ld    ico 
Scinde,  Pui.j.,  and  Delhi, 
*'A     Ann.    1958  ....       — 
Do      "B"       do.     ..     _ 
South  Behar,  Ld    £  1 , 
j       Do.       Deb.  Stk   Red.  ,co 
South  In.].,  C,u    Deb, Si 
South  Indian,  Ld     1;.: 

p.c.    and  4  ipla,   profits')  too 
Sthn.    Mahratta,   Ld.  (3I 
p.c  &"  th  net  earnings)  ,00 
Do  .     Deb.  Stk.  Red.  100 
Southern  Hunja'' 

Do       Dab.  Stk.  R, 
west  India Porursso.  lo,  ,oo 
Do     IDeb.  Stk,  Ped  too 


f&! 

H 
106| 

1105 

1024 

ll«l 

105  J 
[• 

28 

135i 
W 


too  1125! 


RAILWAYS.-BRITISH  P0SSES- 

SIONS. 


1! 


£3 


Nami 


ii 


Minute  &    N.W     Gua.  I 

Mt.  Bds. ,   937    

Haft"  &  L.  Huron  Ord.  Sh. 

Do .  1  st  M  l.  Per  p.  JIds.  1 879 

Do. 2nd  Mt.Perp.  lidj. 
Calgary  &  Edition  .  6  p  c. 

tst  Mt.  Stg.  Bds   Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  ,..t  Mt.  Bits.  1915 
Do.Ld  Grnt.Bds.  1938.. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Uch.  1st  Mt. 

i^ds-.  »937    

Denierara,  Original  Stock 
Da  4  p.c.  Cum.  Ext.  Pref. 
dominion  Atlntc.Onl.Stk. 

Do.  s  p.c.  Pref  .Stk. 

Do.  ist.Deb.  Stk... 

Do. 2nd  do.  Red.  .. 
Gd.  Trunk  of  Canada,  Stk. 
Do. Perp.  Deb  Stk. 
Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  ofCan.Deb.Stk 
Do    Mid.   ol  Can     Stl.   1st 

5        Mt.  (Mid.  Sec.)  1908 

5    Do.ilo.Cons.  1  Mt.  Bds.  1912 

5    Manitoba  S.  W.  Col.  1  Mt 

I     Bd.,  1934  g  1,000  price  % 

-  Mid   ofW.  Aust.  I<1.6p.c 

1  Mt   Dbs.,  Red 

4  Do    Deb.  Bds.,  Red      .... 
j  ! Natal  ZululandLd.  Debs., 

5  \\  Brunswick  tst  Mt.  Stg. 
i      Bds.,  1934    

4  1  Do.  Perp  Cons.  Deb.  Stk. 

-  N.  Zealand  Mid.,  Ld.,  5  p.c 
j     1st  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk. 

5  I  Do.  Perm   Deb.  Stk... 

-  JQu'Appelle,     L.    Lake    & 

Sask.6p.ciMt.  Bds.  Red. 
-    (Jueb.&L.S  John,  tst  Mt. 

j     Bds.,  1909    

i    Quel.ec  Cent.,    Prior  Ln. 

.,  tqoS     

?i  Do.  5  p.c.  Inc.  Bds 

4    Sbuswap  &  Okan.,  1st  Mt. 
Deb.  Bds.,  1915 

4  |Toronio,Greyc2  B  isl  Mt. 
Well.  &Mana.  £5  Shs.    .. 

Do.  Debs.,  1908 

Allan.  &St.Law.Shs.,6p.c 

5  'Id   Trunk: Mt.   Bd*.,  1934 
5     Michigan  Air  Line,  3  p.c. 

tst  Mt    lids     1302    

Minneap.,S.  P  *4  St.   Ste. 
Mk'.  tst  Mt.  Bds.    1938 


1001201 

KM  1'., 
100  ]J, 

100  71J 
100  |03 
•oo  U3 
too  103 

IOO  HI 

IOOU8 

tool  35 
9 
2") 

■>■'■ 
77, 
12 
100  U74 
100  122* 
too  IC4) 


1C4 
107 


IOO 
IOO 

100 

IOO 


too 
too 


IOO 

I  IOO 
IOO 


TOO 
IOC 


no 

Ma 


IOC 
IOO 


$IOOO 


1184 

354 

1C2 
8*4 

113 
1064 

15 
lblj 
136 

30 

324 

104 
45 

65* 

106, 

1 

1064 

1574 
111 

101 
103 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


It 


5l 


10/.    124 
io7.      2j 

Stk.  1034 
$100   43| 


$100 


1C6 
1364 

120) 
12'* 
1C4 


95 

139J 

23 
28 

99 
142J 

1C6J 

IO64 
108 
106 

791 
19] 


tlab.Gt.Sthn.A6  p.c.  Fref. 

Do.     do     "B"Ord.    .. 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

$1    Chesap  &  Ohio  Com 

J    Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A" 

4    Do  4  p.c  .Deb  .Stk $100 

J2    Chic.  June.  R    &Un.  Stk. 

Yds.  Com I  too  155 

Jt)  Do.  6p.c  Cum  .Pref.  ....  fioo  130 
«2»  Chic.  Mil.  &  St.  P.  Pref...    »ioo  195 

ve.  &   Pittsbutgh $50    984 

}>]  Ot.  Northern  Prat.     . (  too  180 

4    Illinois  Cen.  Lsd.  Line      ..    $  too  108 

—  Mex.  Cen.  Ltd.  Com (too    2* 

—  Miss.  Kan.  &  Tex.  Pref...i  fioo  60 
fij  Pitts.  F.  Wayne  &  Chic ..  »too  199* 
81     Reading  rst  Ptef »5C    37) 

—  Do.  and  Pref $50    24* 

—  S.  Louis  &  S.  Fran.  Com.;  Iico  45 
|i(      Do.  2nd  Pref a, 00    66 

6  St.  Louis  Bridge  1st  Pref..  #100  1.19) 
3        Do.  2nd  Pref. j  fioo    58 

—  Wabash  Common 1*ioo    18 


A  HER /CAN   RAILROAD    BONDS 
CURRENCY. 


Name. 


AMERICAN   RAILROAD    BONDS 

I.D/.lJ. 


u 


Allegheny  Val.  t  Mt 1910  126 

Canada  Southern  i  Mt^ 1908  107, 

ChtcJtN.West.Sk.Fd.Do.  1933  125i 

[     Do.  Deb.  Coupon    1921  119, 

,Chic.Bi>,  kaEx    —    1121 

1  Mt. 

S.W.  1  t909l)91 

Do.  (La  Cross  &  D 1919  1191 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  127t 

Do.Chic.&  Mis.Riv.tMt.  1926  117* 

Dei.,G.Havrn,s:Mil.Eouip  1918  1C7I 

I    Do.  do.  ContsMt.  iaiS  1C5) 

Indianap  .ft  Yin.,  1  Mt.  ..  1008  121 

Lehigb  Val.,  Cons.  Mt to.- 

—    MexK.Cent.,Ln.aCons.lnc  .  —  i  20 

7       N.V.Cenl.,';  H.R.Mt.l'.oikls  1 

6      Penns  Cons.  S.  F  M 1 

4      West  Shore,  1  Kl  ttf',  114) 


Nahk. 


Alabama  111.  Sthn.  1  Mt.    ..look  113 

Mid.  1 .9J»107J 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atcb.,Top.,&S.FeGn.Mt.i99S  IC4 

Do.  Adj.  Mt „. .io»s|  » 

Baltimore  &  Onto 1925  98 

Do.      Mt.Cp.  Bds 

Beech  Creek  1  Mt i»j« 

Cent,  of  Georgia  Cons.  Mt.  194J  IO64 
Cent.  ofN.  Irsy.  Gn.  Mt...l0»7  136 
CentralPacific.istKefund  M.I 


Do.     Mt.  Guar   Gold. 


949  104 
1929    * 


Cheap  &  Ohio  is  C00s.Mt.1939  &H 

!    DoGen.Mu iwlOEJ 

Chie.Mil  &St.PI.(Chic.4 

L.  Sup.)  1  Ml 1921  1224 

i     Do.  Cnic.&  Pac.  W 1021  122» 

,     Do.  Terminal  Mt      1914  116* 

1      Do. Genera    Mt 1089  115} 

ChicRock  Is.  &  P.  Gen.Mt.1986  106, 
Cbic  St.  L.  A  N.Orlean»..io5i  1294 

Clevel.   Cir..,Chic&St.  L. 

iCol.lst.Mt.(S.Louis)   ..i'/5»102 

Do. General  Mt 1993  103 

Cleve.  &  Pittsbutgh    1942.1264 

ColoradoMid.i  Ml. 2.3. 4  p.c.  1 
(Dnvr   ci  R.Gde.iCons.Mt.1936  104 

I     Do.  Imp.  Mort 1928  112 

1     Do.  Con.  M 1  . 

[Erie    Cons.  Mt.  Pr.  Ln.     ..1996  100 

Do.  Gen.  Lien   19961  894 

|Galve*t.  Harrisb..&c.,iMt.....  1U 
.Georgia  Car.  &  N.  1  Mt.  ..1920  110 
'Gd.  Rpds.  &  Inda.  Ex.  1  Mt.i94"  Hlj 

Illinois  Cent.  1  Mt 1951!  1074 

Do 1952  lt/7 

Do.  Cairo  Bdge.  ..195c  113 

Do idlest 

L.  Shore  &  Mich.  Southern  1007  1094 
Lehigh  Val. N.Y.i  Ml....  194c  112) 
'Lehigh  Val.  Term.  1  Mt.    ..1941  114* 

long  Island    1931  122* 

Do.  Deb 1934  HZ 

Louis. iile  &  Nash.  G.  Ml. .1930  1194 
Do.        do.      ,  Mt.  Sk. 
Fd.  (S.  &  N.  Alabama  191c  1 
Do.     iMt.N.Orl.&Mb.i9iol 
Do.    .Mi.  Coll.  Tst.  ...1931  1 

Do.    Unified    1940  3 

Do.  Mobile  &  Montgy  1  Mt.194*  3 

Manhattan  Cons.  Mt 1990  I 

Mexican  Cent.  Cons.  Ml.  .  .1911 

Do.       1  Cons.  Inc 

Mexican  Nat.  t  Mr.. 


'*'; 


111 
112* 

ur 

1074 

106) 


Minneap.&S.L.  1  t'onsold.  1934  1174 
Mimic. S1I.S.M.&  A.  iMt.toac  104 
Miss.  Kans.  &  Tex.  1  Ml... 1990    St 

Do.  a         do rooo   £5 

Nash.,  Flor.,  &  Shff.  MC..1937    - 
N.  Y.  &  Putnam  1  Cons.  Mt.1903  1074 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  1C2 

Do.    Ext.  Debt.  Certs 1905  102 

Do.  34  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent 1998    984 

Do.  34  L.  Shore 190c  100 

N.Y    Onto.,*.  W. Cons.  4D.C. 


1064 
I3>4 
134 
103 

IC6 

734 

iar 
1174 


Refund.  V.  t 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.    Imp.  &  Ext 1934 

Do.    1  Cons.  Mt tyo6 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gl IOQ7 

Do.    Gn.Ln.  Rl.etLd.Gt.s047 

Oregon  ft  Calif.  1  Mt 

Penus.Coy.  1  Mt 

Pennsylvania  R!n! 1913  119) 

Do.     Equip.  Tst.  Ser.  A..1914  104 

Do.     Cons.  Mt 1943  1174 

Phil.  &  Reading  Exl.  Imp.  1347  lti 
/  Pitts.,  C.,C.,ft  St.  La.  1 
i      Con.Mt.G.B.,Ser.Aj,»«0-,1I,> 
I     Do.  Cons.  Mort.,  Ser.  D..  1945  107) 
; Reading,  Phil.,  ft  R.  Genl.1097'  S" 
'Rio  Grande  June  isl  Mort.  1930  106 
Rio  Grande  West  1st  Tsl.Mt.1039  lfB>4 
IS.  Louis  Btidge  1st  Mort        roao  142) 
S.  Loots  Mchts.  Bdgc  Term. 

1st  Mort 1930  114J 

IS.  Louis  S.  West  isl  Mort. .1989  1C0* 
Do.     4p.C2ndMort.  lncio9c    32) 
S.  Louis  Term.  Cupplea  Sta. 

ft  Prop.  1st.  Mtt.,4  p.c  190*.  17  101 
Si.  Paul    Minn.,  &  Manil.1933  n:* 

Southern  I  Cons.  Coup 1994  1194 

Do.  E.  Tennes  Keora.  Lien  ..1938  115* 
S.  Pacific  of  Cal.  1  Mt. ..  1005-12  110 

Do.     islCons.  Ml 1903-37  10.', 

T mil.  Assn.  of S.  Louis  1  Mt. 193c  114 

Do.  1  Cons.  Mt 1044  116 

Texas  &  Pac.  1  Mt aooc  1194 

Union  Pacific  1  Ml.  4  p.c.  . .  1947  106 
United  N.  Jetsey  Gen. Mt...  1044  1204 

Wabash  1  Mt 1939    - 

Wn.  Pennsylvania  Ml 19.1. 113 

W.  Virga.  ft  Pittsbg.  1  Mt.  1990  98 
Wheeling&L.  EriciCons.  Mt. 
WUlmar  &  Sioux  Falls  1  Mt. 


.•»:iS» 


stsrl: 

5      Alabama  Gt.  Sthn  Mort...  ro»T-S  103) 

5  Alabama,  N.  Oil.,  Tex.   8 

.     Pac. 5p.c"A"  Dhs...i9.v.  ,elC»4 
£.%  Do         do.  "  I! "do.  1910-4*   94 

27/6         Do.       do.  "C'do.  64 

—    Allegheny  Valley t»io  U7 

1       \!  antic  isl  Leased  Lin*  Perp...  10" 

6  Chicago  ft  Alloa  Cons.  Ml.  1 
6    IKastn.  c>f  Massachusetts.. 
S      Illinois  Cent.  Skg.  Fd.    .. 
5  Do  reoslOl- 

si        Do iqwIci 


640 


Zhe  Snvestors'  IReview, 


May  18,  1901. 


merican  Railroad  Bonds  (continued)  : 


Name. 


Illinois  Cent.  1  Mt 1951 

Do.  1  Mt 1951 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N. Y.  &  Canada  r  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip,  1st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.Mt.1901 


111 

83* 

100 

73 
27 
102J 
104} 


121 

110 

104 

137} 

125. 

105 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd.,  Shs M 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasu,Ltd.,  Stk.  ., 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  1  Mt 

Bds.Red 

Argentine     Gl.   W.,   Ld. 

Do.  1  Deb.  Stk.    . 

Do.  and  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.  sp.c.Deb  Stk.,Red. 

Do.  Prior  Lien 


Arica  and  Tacna  Shs.  . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld. ,  Ext. 

Do.  Pref.  Stk 

to.  Deb.  Stk 

B.   Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4J0.C  aDeb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"   Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.  L.  Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs.   

Do      I   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5P-C. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937 . . 
Costa  Rica,  Ltd.  Shs.    . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd. 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  5*  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd. 

7  p  c   Pref   Shs 

Do.  Dbs.,  Red , 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd.. .. 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk. 
Int. -Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk" 

Do.  Pr.  Ln.  Dbs.,  Rd 
Ital.  3  p.c.  Bd.  A  <tB,Rd. 

Jura  Simplon,3*Bds 1 

La  Guaira  At  Carac 

Do.  5r  C.Deb.  Sk.  Red. 

Lembg.-Czern    J  assy 

Leopoldina  Ltd. 

Do.    Deo.  Stk 


82! 
101" 

105 
99 

82} 
101 
104 

91 


29  j 

83 
1} 

53 

Erf 
51 
11 

87 

^! 

65 

86 

63 

12} 
127 
111} 

79 
105 

99 

16} 

105 

10 
67 

65 

10', 

12* 
104 
152 
109 

96 

39 

n 

5 

106 
53 

96 

130 
11} 
105 

30 

Eft 

85 
114 

3ft 
107 

92 
103 

103 
100 


92 
102 

75 
103 

5'i 
39 
7 

99 

224 
«l 


Foreign  Railways  (continued) :- 


Last 
Div. 


Name. 


t 
6 


6 

40/ 
4 
4 

4 

■0/ 

6 

5 

5 

4 

8/ 

5* 

3/ 
5 
7/ 
7/ 


3 

4 

7 
4 

<4/ 
5 
5/ 
7 
3 
S 

10% 
S 

Si 
5 

•/7 
3 
3 
3 

3* 


1/6 
5 
S 

53i 


4 

5/3 
3 
6 

5 

12/ 

6 

a/i 


Div. 


Lima,  Ltd 

Manila  Ltd.  7  p.c  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do.PriorLienMt.,Rd. 

Dj   Series  "B,'  Rd.  .. 

Mexican  and  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 

Mexican  Sthrn    Ld   Ord. 

Do.  4  p.c.  iDb.Stn.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  i,td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

6C   Cum  Pref. 
o.  , Debs.,  Red 

NitrateL.,Def.Conv.Ord. 

Do.,tstMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,I.d.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

1st  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do   5  p.c  Deb  Stk.... 
S.  Austrian    

Do.     Red 

Do.    (Ser.X.)  

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4D.c. 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanaIrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  IA5  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

West  Flanders 

Wtrn.  of  Prance,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1902 ._, 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana   Ld. 

Do  Mt.  Dbs.,  Rd 

Zafra&  Huelva,3p.c.Rd. 


100 

100 
S, 


3 

49 
101 

102 
26} 

137 
40 

94 
7;) 

8 

54 

12} 
103 
102 
106 

93} 


18 

93 

ft 

li 

47 

76 

4 

81 

J 

244 

4 

124 

6/ 

124 

6 

14 

4* 

12 

n 

4* 

62} 

4 

156 

H 

120 

61 

liO 

6 

121 
5} 
14i 
M* 

121 

36 

12 
91 

103 

21 
107 
121 
100 

35 

18 
77 
16 

18 

102 
115 
11!- 
107 


BANKS. 


Name. 


a/6  African  Banking  Corp.,  Ld 

8  fls    Anglo-Austrian    

6/  Anglo-Calif.  Ld.,^2oSh. 

5/  Anglo-Egyptian,  Ltd. ,.£15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  j£i8| 

40/    Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius.  Ltd.  .. 

20/     Bk  of  N.  S  Wales 

4P.C.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  j£2)Shs. 

3/  Tarapaca&Ldn.^.d-.jfiio 
f.22.50  Bque    Internatle.  de  Paris 

6/  Brit.   Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,^5o.. 

20/  Chart,  of  India,  &c     .... 

3/7  ■  Colonial,  £20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai. 

4/      Imperl  of  Persia 


5 

jaof 
10 
5 

k 

4° 


SO 

63 

12} 

21 

IO 

9J 

20 

42 

too 

100 

6 

5} 

S 

b 

20 

14 

10 

104 

10 

39 

20 

37 

6 

4} 

10 

1M 

$125 
6} 

61} 

H 

Banks  {continued)  :— 


3a 


Name. 


10/ 

-5/ 

12/6 

16/ 

10/ 

44/ 

10/ 

9/ 
3V 

6/ 
32/ 
32/ 

6/ 

23/9 
18/ 
9/7s 
a/ 

7/6 
10/ 

14/ 

(lO 

a/ 

10, 

»3M 

a6/45 
7/6 
19/ 
W 
40/ 
17/6 
4  P-c 
18/6 


10     12} 

1  20 
32 
20 

1134 
11} 
21} 
&2i 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j£ac 

Ionian,  Ltd 

Lloyds,  Ltd.,  ^50  Shs.  .. 

Ldn.  &  Braziln.  Ltd.,  £20 

Ldn.  &  County,  Ltd.,^Ro 

Ldn.  &  Hanseatic,  L.,.£ao 

Ldn.  &  Provin.,  Ltd.,  .£10 

Ldn.  &  Riv.  Plate,  L., ^25 

Ldn.  &  San  Fcisco,  Ltd. . .  i< 

Ldn.&Sth.  West.,  L.,^50  ao     72 

Ldn.&Westmins.,L.,j£ioo  20  j  65} 

Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 5  '    7 

Lond.  City  &  Mid.,  L...  12}   50 

Ldn.  Joint  Stk.   L.,  x7ioc  15     35} 

Ldn.,Paris&Amer.,L.  j^2o  16     26 

Merchan    Bkg.,  L.,^9-.  4  I    2} 

Metropn   Ltd.,  £50  Shs...  5      134 

National  Ltd.,  .£50  Shs...  10     22 

National  of  Egypt 10  I  12 

Natl  of  Mexico,  Jioo  Shs.  $100   27 

National  of  N.  Z.,L.,^7}  a}     5} 

National  S.  Afric    Rep...  10      11 
National  Provcl.  of  Eng., 

Ltd.,  £7s  Shs   10}    53} 

Do       do       £60  Shs.  1  a     62 

NorthEastn.,Ltd.„£2oShs  6     17 

Parr's,  Ld.,  >Cioo  Shs      ..  ao      86 

Provincial  of  Ireland  12}    31} 

Stand.  ofS.Afric.,L.,^ioo  25      74 

Union  of  Australia,  L.,  £y$  25      38} 

Do   Ins.  Stk.  Dep.  1905 . . !  100   101 

Union  of  Ldn.,  Ltd.,  ^100!  15*   38 


BREWERIES    AND   DISTILLERIES 


./ 
1/3 


6 

•I 

3/ 
4 

to/ 
4 
a/6 

4 
7/ 
6 
4. 


5/ 

4 

4 

ao/ 

6 

20/ 

6 

4i 

4 

4 

6 

4* 

4 

5 

<i 

si 

4* 

3 

4 

34i 
6/ 
6 


5 

U 

a/6 

j! 

is 

5 

u 

5 
10/ 

is 


Albion  Perp.Mt."A"D.S.  100 
Allsopp,  Ltd 100 

Do.     Defd.  Ordy 100 

Do.     Cum.  Pret 100 

Do.     Deb.  Stk.,  Red..  100 

Do.  Deb.  Stk.,  Red..  100 
Alton  &  Co.,  Cm.  Pf.,  Rdl  10 

Do  Mt.  Bds.,  1896  ..100 
Arnold,  Perrett,  Ltd to 

Do.     Cum.  Pref. ic 

Do.  1  Mt.  Db.  Stk.,  Rd  100 
Arrol.A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.   Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb too 

Bass&Co.,Ld.,C.Pf.Stk.  loo 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.Mt.  Db.  Stk.  R.  100 
Beeston,  Ltd 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 
Benskin's,  L.,  Cum.Pref.      5 

Do  1  Mt.Db.Stk  Red.  100 

Do.     B.   Db.  Stk 100 

Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.Pref. 

Do .    Ir.  Deb.  Stk.  ... . . 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk.  100 
Brakspear,  L.,  1  D.  Stk  100 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk. 


Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk 

Bullard&S.,Ltd.,D.Sk, 

Do.  4  p.c.  "B"M.D.S. 
Butler,W.,Ld.,C.M.  Pref 
Do.        1st  Deb.  Stkl 
Do.        Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs.    _.. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd.  . 

Do.     Cum.  Prf.  . . . 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd , 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd, 
Cornbrook  L.,  5*  Cm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Courage,  L.,  Cm.  Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Tatisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do     Cum.  Pref 

Do      iMt.Perp.Db.Sk.  ico 

Do      B     Deb.  Stk      .   100 


78* 
5U 
26* 
95 
1054 
83} 

92  J 

♦J 

10 
96 

N 

96 
Mi 
97 
14 
12 

~i 
li 


71* 

130} 
119 
95 

3 


95} 
35 
15} 
32 
15 
119} 

9J 


99} 

9i 
99} 

111 

102} 

90 

9} 

104 

96 

93 

2} 

74} 

I 

11 

15?} 

122 

104} 

95 

3? 

5J 

99 

94} 

104} 

5 

71 

123} 

111} 

£6 

5.'. 
7 

114 
103} 
87} 


Breweries,  &c.  (continued)^ — 


6/ 
4 


6 
4i 

4 
8/ 


8si 

5 

4 
4 


6 
4i 

6 

4 
4 
6/ 
5 
5 
4 
14 

6 
5 

4 
5 

6/ 

6/ 

6 

4 

4 

S 

5 

li 

4/ 
■ 
6/ 

3.1 

,4/6 

ii 

4 

16/ 
6 

6/ 
5 
3/ 

4 

2*0/4, 
7/2? 

0 

U 
li 

i. 

u 

9/ 
6 
4i 

5 
S 

4 
«i 

4/ 

10/ 

6 
4i 
■'/ 

6 
5 
4 
5/ 


0 

ii 

7 

6 

s 

4 

4i 
6 
5 

S 
to/ 

Ii 

3 

6 

10' 
« 

4 
4 


Dartford,  Ltd S 

Do     1  Mt.  Db.  Sk.  Rd.  100 
Davenport,  Ld. ,i  D.  Stk. 
Denver  United,  Ltd    ... 

Do.        Cum.Pref.... 

Do.         Debs     too 

Deuchar.R.&Co.iM.D.S.  100 
Deuchar,  J. , Ld. ,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  ..      5 

Do      Cum.Pref. 5 

Dutton's  Blackburn    . . . 

Do.  Cum  Pref.  . . . 
Eadie,  Ltd.,  Cum.  Pref. 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db, 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.  8  p.c.  Cum  Pref. 
Empress  Cum.  Pref.    . . 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.      Cum.  Pref. .... 
Flower  &  Sons,  Irr.  D.  Sk.  100 
Friary, L.,  1  Db.  Stk.,Rd.    too 
Gartsides 

Do.  5  p.c.  Cum.  Pref. 
Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  1st  M.  D  S.  too 

Guinness,  Ltd too 

Do.      Cum.  Prf.  Stk..  too 

Do.     Deb.  Stk.,  Red..  100 

Hall&Woodhouse.iMDS  100 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.  1  Mt. Deb.  Stk...  100 
Hancock,  L., Cm.Pf  Ord. 

Da     Def  Ord. 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd 

Hanson's,Ld.,r  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref... 

Do      "A "Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd.  100 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd 5 

Do  1  Mt  Db.,  Red.,  too 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4}B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Kd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  ..  100 
Kenward  &  Court. ,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.  Sk. 
Lion,  Ltd.,  ,£25  shares'..    17 

Do.  New  ,£10  shares. .      6 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
L'oyd&Y.,  Ld.,Db.  Sk.  100 

Do.  "A"'  Deb.  Stk...  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.   

Do.  5}  pc.  Deb.  Sue. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  Mt.Db.Sk.,  Rd. 

Do.  "A"Deb.Stk.. 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.   

McCracken.L,  iM.  D.  1008 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.Pref. 

Do.     Debs.  R  d 100 

New  London,  L.    1  D.Sk.  100 
New  Westminstei    Ltd  .      4 

Do.        Pref 4 

New  York,  Ltd 100 

Do  1  Mt.  Deb.  Red 
,Noakes  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd.  100 
[NorfoIk,L.,"A"D.Sk.Rd.  100 

Northampton,  Ld 

[    Do.    Cum.  Pref 

Do.    Cum.  Pref 

,     Do.     1  Mt.  Per.  Db.Sk.  100 
Nth.East..L.,iD.Sk.Rd.  100 
jN.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.  Deb.Stk.,  Red.  100 

I  Do.  '  B'  do.  Red tco 

(Ohlsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  and  Cum.  Pref.  5 
Oldfield.L.,  1  Mt.Db.Stk.  too 
Openshaw  Ld.  Mt.Db.Sk.  100 
Page«tOvert.,L.,Cm.Prf.  100 
I  Do  1  Mt.  Dbs.,  Red.  100 
1  Parker's  Burslem,  Ltd. 

Do.  Cum.  Pref. 

Do    1  Mt.  DcStk.,Red.  100 
Persse,  Ld.,  iMt.Db.  Rd    100 


ioo 


o6* 

94 
971 

7* 
100} 
104 

19 


Bl 

96 

1 
4 


103 
£8} 


5Jf> 
175 
114v 

97' 
5 

99i 

ir 
11 

13i 

107* 
93 
10 
10 

103 
94 

110* 

82 

100 

83 

19 

U 

3 

113 

96 

2 

6 

1} 

83* 
6 
104 
100 

30 

25* 
10O 
90 
£0 
Si 
10 

& 

68* 

99 

12 

12 

64 

13 

"» 

1051 

100 
i 

4 

12, 
31? 

107 
20i 

12s 
101* 

lOOi 
h 


i 

80 

10? 
101 
101 

14! 

13 

12 
10") 

92 

£0 

1 

106} 

99) 

22 
■1% 
5 


124 

106 
9! 

100 
88! 


.May  18,  iqoj. 


Zhe  3nvestot8'  IRevfew, 


Breweries,  &c.  (continued)  :— 


Dlv. 


Name. 


■1 


Phipps,  L.,lrr.  i  Db.Stk. 
KhonddaVal.,L.,Cu.  PI 

Do.  iMt.  Deb.Stk.,  Rd 
Robinson,  Ld.,Cuin.  Pr«:f. 

Do  i  Ml.  Perp.Db  Stic. 
Royal   Brentford,  Ltd.  .. 

Do         Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref.  . . . 
St.  Pauli,  Ltd 

Do.  Cum.  Pref.... 
Salt(T),L.,iDb.  Sir.  Rd 

Do  "B  Db.Stk.Re<l 
Savill  Brs.,L.,D.  Sk.  Rd. 
Seagcr  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone(J.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Ou;i.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  I  Mt.  Deb. 
Simonds.L.,  i  D.Slc.Rd. 
Simson&McP.  I  MtDeb. 
Smith, Garrett  L.,^soShs 

Do.  Cum.  Pref.     

Do.  3}  p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L..CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.       Cm.  Pf.  

S 'tin low 1 1  ei  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Stansfield  I  M.  D.  Stk.  .. 
Star,  L.,iM.DI»..Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.DbStk. 
Strong, Romsey,L.,  tD.S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  1  M.  D.  S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall.Ltd    i 

Do.         Cum   Pref.  ...J     • 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hank  ist  Pf - 

Do.     Deb.    Stk.,   Red. 

Do."I!"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  i  Ml    Deb ,. 

Walker&H.,Ld.,Cm.Prf 

Do  iMt. Deb. Stk., Red 
Walker,  Peter,  IxLCrn.  Prf. 

Do.  t  Mt.  Dbs  Red.  . . 
Warwicks&  Rich'son.C.  P. 
Watney,Comb«,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum .  Pref 

Do  3»p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  i  Mt.  Db.  Stk.  . 
Wenlock  Ltd    Pref 

Do  i  Mt.Db.  ok.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt  Dh  Sk 
Wethered   (T.)    &  Sons 

i  Mt.  Deb.Stk 

Wbitbiead,L.,Cu.Pf.Sh. 

Do.      Pb.  Stk.,  Red. 

Do  "B 'Db.Stk  Rd. 
Wolverhmpton&  D. 

Do.     Cum.  Pref. 

i   Mt.  Dbs..  Red 

Do.  Irre.''A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.       Cum.   "  B"Pref. 

Do.    Mt    Db.  Sk.,  R,l. 

Do.     Irr.  "B"Db.Slk. 

Yardley,  |.&J.,Ld.    .. 

Do.        Cm   Pf.    

Do         i  Mc.  Db.  Stk. 

Vates's  Castle,  Ltd.  C.  P. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do      Deb.  StV       


■>; 


B7j 

aid 
u] 

103 

1 

', 

I 

Vtr, 

96 

112} 
2 
91 

99} 

£0J 
22 

"A 

'■I 

lid 
7- 

71. 
1C1 

87  j 

2\ 

£1 
101 

10} 
107} 
ICO* 

1 

11 

91} 
S3a 

101 
12, 
12* 

1(0 

1C7 

101 
98 

ion 

19$ 
13 
99* 

hi* 

in 

I  98} 
10 

;io5j 

Mt 

i 

1  99, 

97 
1U 
It  2 
111 
72} 

-o,l 

Lid] 

92 
101 

H 

lit 
1(0 


97} 
111* 
1071 

91 

17 

12 
1011 

95} 

Yi\ 

ni 

1031 
95 

i 

801 
;i 

Ml 
121 
M] 


Canals  and  Docks  continued)  :— 


1.IIM 

Div 


43-53 
5 
5 
5 
5 

u 


Name. 


Sheffield  A  S.  Yorka  Nav. 

4  J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Oid 

I  to.  Miu.  4  p.c.  Pref.  "A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


150 
1,51 

1J;J 

144. 

l51 
1291 

ise 


COMMERCIAL,  INDUSTRIAL,  *e. 


4/ 
»/3 
1/ 
Si 

5 

Ji 

<» 

a 

5/ 
5/ 

4 

3/« 

•fd. 

!i 

si 


Aberdeen  Comb  Worka  . .      5 

Do.     Do.     Pref.   5 

Aerated  Bread,  Ltd  .... 
Amelia  Nitr.,  L.,i  M.  Db. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares   . , 
Anglo-Chil. Nitr. ,!..,(    If 

Do.  Cons. Mt.Bds., Red. 
Anglo-Galician  Oil  

Do.     8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.  too 


Anglo-Sicilian  Slphr  C.  P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity    Meter, 

6  p.c.  Cum.  Pf. 


■3/ 


12 

9j 
I 
I 

95 

7 
8 

91 
•'J 
5» 

I 


6/ 

s 

6 

7 
od. 

4 
i/6 

f 

4/ 

4 
l/ 

si 

8d. 

i 

h 
»i 

5 

l/aj 

5 

5/ 

4 

6 

sol 

4i 
a/6 


CANALS   AND    DOCKS. 


4 

100    126} 

4-> 

G.  Junction    Ord.  Shs... 

too 

1271 

6 

Do.                Pref 

10 

171 
ION 

4i 

King's  Lynn  Per.  1)1..  Stk. 

100 



Lndn  ft  lnota  Dks.Pf.Ord 

too 

76 



Do.    Dtf.Oni 

100 

2? 

mm. 

Do.     Pref.,  "A'' 

100 

m, 

— 

Do.     Pref.  ,"B" 

too 

P6 

— 

Do.     Deh.  Stk.  "A'   .. 

too 

F4 



MchesterShipC  sp.c.  Pf. 

10 

n 

1* 

Do.  tst  Perp.  Mt.  Deb. 

100 

1C0 

Milford  Iiks.Db.Su. "A" 

100 

30 

- 

MillwallDk 

100 

fo 

F0» 

4 

Do.  Pref.    i,., 

"M 

— 

Do.  New  Per.  Prf.,  1887  ion 

SM 

S 

Do.  Per.  Deb  Stk 100 

4 

Vewhaven  Har 

IPS 

Recent-  Canal  dp.  Stk. 

too  ' 

tl 

a 

8Sd. 
8"d 

a 

6/4l 

5/ 
■o,d. 

5 

il 

4 

s 


9id 

to/ 

6 

a/4!d. 

i 

»/ 
4/ 

s 

4 

3/ 

i/o' 

,h 
3/ 
6 

a/6 
6 
1/ 
5 

•I 

:. 

6 
5 

5/6 
»/8{ 
9|u. 


Artizans',Labr.DwlIgs.,L.  too  [120*. 

Do    Non-Cm. Prf., 1879  too    " 
Ashley-grdns.,  L.,  C.  Prf.      5 
Do.      1  Mt.  Deb.  Stk.  too 
Assam  Rly.  &  Trdng.,  L. 
8  p.c.  Cum.  Pref.  ''A' 
Do.  Defcn-d.  "  B  "  Shs.      t 
Do.  New  Pref.  6  p  c. ..     10 

Do.  Debs.,  Red too 

Ausl'lianPastrl,L.,Cu.Pf.  10 
Aux  ClassesLabor.L.C.P.!  5 
Aylesbury  Dairy,  Lt  ..I  I 
Do  4  PC.  Mt.  Dbs.  100 
Babcock  &  Wilcox,  Ltd. 1  10 

Do.     6  p.c.  Cm    Prf. 
Baker  (Albert)  &  Co    .... 
Baker (Chs.)   L..Cm.   PI.      ■ 
Do.  '  B,    Cm    Pref.      5 

Do.      ist  Mt.  Db.  Stk     too 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . 
Barker  (John),  Ltd.    ... 

Do.  Cum.  Pief.    

Do.  Ir.  1  Mt.  D.  Stk     100 
Barnagore  Jute,  Ld.  C.P.      5 

Harnunt  &  Bailey    x 

Bell(R.)&  Co.,  Ltd s 

Do.  1  Mt.  Dbs 100 

Bell''  Asbestos,  Ltd x 

Do.    Mt.  Db.  Bds.,Rd.  too 
Benson(J.W.)L.,Cm.  IT     10 
Do.  Perp.  Mt.  Db.  Stk.  too 
Bergvik  L.,6p.c  Cm.  Pf. 

Do.    Dfd 

Do.     1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk 

Bovril,  Ltd 

Do.  Def. 

Do.         Cum.  Pref.  . . 

Do.  Deb.  Stk.     ..  too 

Bradbury,  Gret.,Ld.,xC to     * 

Do.      5  PC.  Cum.  Pref.      o 

Bradford  Dyers  Assoctatn.      1 

Do.     Cum.  Pref 1 

Do.     ist  Mt.  Deb.  Stk.  ioo 
Brighton  Grd. Hotel,  Ld.      5 
Do       Mt.Db.Stk. .Red.  '<» 
Bristol  Hotels  Palm.Co.J 

Ltd.  ist  Mt.  Red.  Debjtoo 
British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk.    ...    100 

Brit.&Bengn's.T.T.A..  1..       ■ 

British  Insulated  Wire    . .      5 

Do.     6  p.c.  Cum.  Pref.      5 

British  Tea  Table,  Ltd...!     I 

Do.      Cum.  Pref t 

Brit.WestinghottseEle,  tri,       3 
Brooke,  Bond  &  Co..  ltd 
Browne  &  Eagle,  Ltd.    ..     10 

Do.     Cum.  Pref.  to 

Do.     Mrt.  Db.Sk.,Red.  100 
Brunner,Mond,&Co.,  Lt        1 

'     Do.     xCio  shares 7/ 

Do.     Cum.  Pref. 10 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,&  Sons,  Ll.      5 

Do.     Cum  Pref. 5 

Burke,  K.  ft    |.,  1.1,1 5 

Do.     Cum.  Pref. 5 

Burlington  litis.  Co.,  Ltd        1 

Do.     Cum.   Pref.      ....       I        1 

Do.     Peip.  Del. Slk.  .     100    101* 

CalIard,Stwt!&Watt,LCP      1        3} 

Calender's  Cable  L.,  Shs.       s      I'l 

Do.    C.P 1 

Lin  1  Deb.  Stk.,  Red.  100  111 
CantnreiraWater.Fd  .  Rd  100  100 
Do.  (and  issue)  ..  .100  I  97, 
Carlton  Hotel  <|  Cm.  Pf  10  10 
Cassell  ft  Co.,  Ltd.,  £10  9  7 
Castner  Kellner  Alkali  ..  i  1 
CattdtnuWar«h.ft  M.Co.1 

4p.c.  Pref.    I    3       I) 

Cent.  P.O.'    Mir.     -f  I 

1st  Mt.  St..    Debs too    101 


120) 
107 

12} 

1J 

14 
102 

2 

99 

P 

6 
t 

14 
99 

ion 

10, 
99 
12 

16} 

101) 

8J 

10) 

K» 

6 

n 

1 

10a 

iij 

\ 

101| 

?7) 
87} 
ol 

A* 

I 

91 
101 
5 
?i 

m 

13 

■ 
tl 


Commercial,  Ac.  (continued)  \— 


,         Commercial,  ftc.  (ctntimmtd}:— 


I 


Last 
Div. 


Name. 


lli.    Chadburn,sTeleg.,Ld. 


6 

6 

u 

4 
3f 

3i 

3 

jl 

t 

10/ 

« 

6 

£i° 

4/ 

4i 
I9\ 
4 
5/ 

Si 

4 
5 

4 

4 
a/ 
61 
1/9. 
5 

u 

4i 
4,6 
5 


3 

4 

7i 

4i 

4 
7{d- 

6 
7|d. 

6/ 

4 
5/1 

0 

li 

10/ 

6d. 

4 
1/ 


M/ 
•/ 

1/6 


l/af 

7 

4 

«/ 
l/4l 

9d. 

3 

4 

■7 

6 
4i 

»/6 
5/3 
7/6 
0 

5 

1/6 
1/4 1 
9  id. 

S 

4 

7id. 
5/6 

th 

1/ 
3/ 

u 

4 
5 

4 


•/« 

i 

■ 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated 


FOREIGN      RAILWAYS. 


0 

=5 

i  B.2I 

3 

SsS 

Name. 

M 

.5  8 

LfiS 

Name 

0 

?a" 

°a! 

■ 
■ 

0  Q, 

V 

u* 

i 

«£ 

0 

s 

AUSTRALIAN. 


I 

8/9 

»i/9 


a/6 

K 
4.i 


I, 

>l 

6 
It 

nl 
4* 

Hi 
A 

,»°t 

61 
*» 

»» 

.  H 

jB 
63 

6 

3i 


Associated    2  j, 

Do.       Northn.  Blocks  3$   + 

Brownhill  Extended. i& 

Burbank's  Birthday £ 

Chaffers.  4/ 8/3- 

Cosmopolitan  Proprietary    23/9-f  . 

Croesus  S.  United     1  — 

E.  Murchison     1  A;  4- 

Golden  Arrow     4/6 

Golden     Horseshoe     New 

Shares 12/0  — 

Golden  Link    ig  + 

Great  Boulder,  2/ 24/ 

Do.       Main  Reef,  10/    2^i 
Do.         Perseverance      8  ft  4- 

Do.        South 1  /,-.  - 

Great  Fingall 7  A  4- 

Hainault 1     + 

Hampton  Plains 1 

Hannan's  Brownhill 4i«  — 


1 

■i 

1 

4/0 

it 

oi 

i 

<M 

/; 

4ft 

>'. 

g 

is 

94 

X 

I 

i* 

A 

4/ 

1 

4/6  t 

7/6, 

i 

3 

I 

,'. 

3 

i 

ii:, 

7 

i 

» 

Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

I  vanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way  

London  &  Globe  Finance 
London&  W.  A.  Exploration 

Do.         Investment    .. 

!  North  Boulderj  10/    

North  Kalgurli   

Peak  Hill 

South  Kalgurli   

Sons  of  Gwalia  

W.  A.  Goldfields   

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


rfi      i 


Sduth  African. 


4(6 

1- 

* 

Oft 

l»    - 

ft 

44- 

ft 

8- 

ft 

9ft 

I 

V6  + 

/6 

ii 

i 

4ft 

7/6 

2}     - 

i 

2*    - 

ii 

ift  + 

ft 

'i  + 

ft 

6»    - 

i 

i   ~ 

I 

Angelo 7 

Auiora  "Vest    :  ^ 

Bantjes ij  4- 

Bonanza    4 A  + 

Buffelsdoocn  Estate +4- 

City  and  Suburban,  ^4    ..  61^4- 

Comet  (Now) 23  + 

Con.  Dee;..  Level    i\  4- 

Crcwn  Deep    12     — 

Crown  Reef 15J 

De  Beers,  £5      33*   + 

3  -i. 


Driefontem 4] 

Durban  Roodepoort 5^  — 

Do.  Deep    3! 

East  Rand 8     4- 

FerreLa    22     4- 

Geldenhuis  Deep  to}  4- 

Do.  Estate 6};-  t 

George  Goch  2ft 

Ginsberg 2$    — 

Glencairn ifiS-f- 

GriquaJand  West   84  4- 

Heiiry  Nourse    83 

Heriot 6| 

ijagtrsfoatei* 17!   - 
Jubilee t\ 
umpeTJ e| 
Lleinfontein    ii}4- 

Knight's  6i7s  + 

Lancaster aj 

Langbagte  Estate 3^  + 


I   4* 

ft  12 

ft,  - 

i  4ft 
ft  3. 
ft      «Ii 

tj-3 

*  l4'i 

4      rt 

!  »£ 

i      ift 


si: 
d 

b| 

„  '* 

ftjl-ft 

ft    4S 

*4 


May  Consolidated 48  + 

Meyer  and  Charlton S&  + 

Modderfontein    12&  + 

New  Bultfontein    14 

New  Primrose 4ft  + 

Nigel 3!  + 

Nigel  Deep ift^- 

North  Randfontein  ij  + 

Nourse  Deep 5$  — 

Porges-Randfontein il4  + 

Rand  Mines    3I  + 

Randfontein    3I   ~ 

Rietfontein ift 

Robinson  Deep  (new)  ....  5#  + 

Do.       Gold,  li  10    + 

Do.       Randfontein....   ift 
Roodepoort  Central  Deep    2ft  — 

Rose  Deep 94  — 

Salisbury 3iV  + 

Sheba    »ft 

Simmer  and  Jack,  jCs   ••••   64   + 

Transvaal  Gold 2  ft 

Treasury      s2 

United  Roodepoort 3J  + 

Van  Ryn 3     -f- 

Village  Main  Reef 9     + 

Vogeistruis \\   + 

Do.       Deep  ij   - 

Wemmer 124  + 

Wes'Rand « +• 

Wolbuter,^4 4)*  •• 

Worcester    2$  + 


4 

7^ 
A 

•I 
■1 

life 


Land  Exilokation 

Anglo-French  Ex 3M+     *' 

Bar»ato  Consolidated  ....  h  +     J 

Becbuanaland  Ex \\ 

Chartered  B.S.A $■&+   4 

Clark's  Cons j 

Colenbrander i 

Cons.  Goldfields 8^+   A1 

Do.  Pref.   ....  24/6 

Exploration     1$  —     i 

Geelong    i& 

Globe  &  Phct'nix-    sixd 

Henderson's  Transvaal    . .   1  ^ 
Johannesburg  Con.  In.     ..   9$  -1-     J 

Do.  Water    i* 

Lomagunda   Davelopment  2$ 
Mashonaland  Agency  ....  2  ,V 


AND    RhODBSIAN. 

4}      Matabele  Gold  Reefs  New  „i 

t)     Mozambique    1 !  :■' 

2i-r,  Oceana  Consolidated    ....  2$  +  A 

ij     Rezende 1 1 

lA    Rhodesia,  Ltd rj 

5!?;  Do.  Exploration  si 

ift  Do.  Goldfields  ift 

5       Rice  Hamilton   4} 

7 J     S.  A.  Gold  Trust   7S  +     J 

1 A   Tali  Concessions    1  iV 

1 1  b    Transvaal  Development  . .  1* 

I     United  Rhodesia f 

3J     West  Nicholson 3J 

1 A  Willoughby i& 

1  .,-'■>    Zambesia  Explor 1  £ 


West  African. 


a        lAbompeh 2*     +  J 

■17         Adansi 18      +| 

38         Akinassi    29       +2 

-8pm  Ashanti  Consols,  1/ pd.    TjVpm-r  \ 
■28        j    Do.     Goldfields 31 

J  j)j»  AshanMGoldTrust2/6pd.  |pm 
•>U  pm'Ashanii  Lands 7/6  pd...    i^pm  +i 

»i         !  Asbanti  Sansu a|     -4-     J 

*f  pm!Attasi    2     pm-f-ft 

3  |Axim 3§       +  k 

2Jipm  Hibiani,  part  pd.    2jpm+  J 

4  J      I  British  Gold  Coast    4} 

.jjpn:  Claudes  Ashanti ig    -  JJ, 

3J£       IKantiLonsolidated  ....    3^     —  &] 

5pm,   Do.  Corporation^is/pd-iipm.-T^1 


Miscki 

Alaniillos,  ^2 ^ 

Anaconda,  $25 gfi- 

Balaghat,  fully  paid 73/6 

Brilliant,  St.  George's....   2J  +  J 

British  America  Corp 5/0 

British  Broken  Hill £   - 

Broken  Hill  Proprietary.. 45/    — 
Do.   Block  io^io^g/ispd  3 J    +■ 

Cape  Copper,  £z 5ft- 

Champion  Keef,  ius.    .    .:  t\  + 
Chillagoe  Mining  &  Ry...    ift 

Do.         Debs lo-i    - 

Copiapo.  £2 3^ 

Coromandel     7/6  — 

Day  Dawn  Block 12,6- 

Frontino  &  Bolivia ifii- 

Hall  Mine.*,  19s.  paid  ....  9/ 

Libiola,  £5 1  ft 

Linares,  £3    5$  - 

Mason  &  Barry,  £i 4     -f- 


45P- 

6 

16 

a 

3 


I  8* 


Gold  Coast  Agencv,  10/ pd.47pm-f   3 
Do.     Prospectors 64  -f 


'Gold  Coast  Amalgamated  17^  -f- 
Goldfield  of  Eastern  Ak'm  2| 

Mansu  (Wassau)    3J    - 

■  Obbua*  si  Syndicate 6J 

Otfin  Sydicate     13 

Sefwi  and  Wassau  Gold  ..9     -4- 

Sekondiand  Tarkwa 4J  + 

Simpah  (Tarkwa)      ......   2J 

Tarquah  and  Abosso *4?   + 

United  Gold  Coast 3^8 -f- 

Wassau 7     + 

W.  African  Hnt'land   Syn.  8j 


4 


i-ANEous. 


Wot 
Woj 

4 

.ft 

♦"I 

3ii 


4* 

4 

"4 

1 

«i 

6 

4 

0/6 

/o 

1 0/0 

i 

tr/o 

V. 

5 

1 

4A 

ft 

64 

S6» 

It 

64 

lb 

20/0 

! 

7* 

.4 

ii 

1 

8 

111 

10/ 

Mountain  Copper,  .£5  ....  4  J  — 

Mount  Lvell,  £% 4 j  — 

Mount  Lyell,  North    .         2I   - 
Mount  Morgan,  17s.  6d...  4#+ 

Mysore,  10s 6A  + 

Myscre  Goldfields,  19/    ..  9  6+ 

Do.     West,  10/      9/6-1 

Do.     Wynaad,  19/    ..      10/  + 

Namaqua,  £2    5     — 

Nundydroog 4  i,,  4 

Ooregum 5!   + 

Do.       Pref. 6,'*- 

Rio  Tinto   j^5        57     +1 

Do.       Pref.  £5    6i 

St.  John  del  Rey i£    -f 

Tharsis,  £2    7}xd 

Tolima  "  A,"  £$   if 

Waihi  Gd  Junction ij  - 

Waihi  $ixn 

Waitekauri 4 j    - 


GROSS  TRAFFIC   FOR     WEEK.        GROSS   TRAFFIC  TO    DATS. 


Week 

ending 


Alagoas '  fan.  31 

Alcoy  and  Gandia  ..May  11 
Antofagasta  (Chili)  and 

Bolivia  ..         ..  Jan.  31* 

Argentine  Gt.  Western  May  10 
Algeciras  (Gibraltar)  . .  ,,  4 
Bahia  Blanca  and  N.W.  n  u 
Buenos  Ayres  &  Pacific  ,.  ti 
Buenos  Ayres  &  Rosark  ,,  n 
Buenos  Ayres  Gt.  Sthn.  „  12 
Buenos  Ayres  Western..  t,  u 
Buenos  Ayres  Ensenada  ,,  12 
Central  Argentine  ..j  ,,  11 
Central  Bahia     ..  ..'Mar.* 

C.Uruguay  of  Mte.  Vid.  May  it 
Do.     Eastern  Ex. ..  |     ,,    11 
Do.     Northern  Ex.,     ,,    n 
Cordoba  Central  .  .1     ,,      5 

Do.  Northern  Ex.       ,,       5 

Do.  N.W. Argentine  Ex.  ,,  5 
Costa  Rica  ..  ..  ,,  :i 
Cuban  Central    . .  . .      ,t    1 1 

Egyptian  Delta..  ..  Apr.  13 

Great  West  of  Brazil  . .  ,,  6 
Entre  Rios  ..  May  11 

La  Guaira  and  Caracas    Mar.25 


Amount. 


Amount. 


In.  or  Dec. 

i  on  1S99- 
i      igoo. 


Rs.143,583  -|-Rs24,i82 
Ps.  12,000  —  205 

$564,000+     $6, 00c 
'3,455  +        ".849 
P:.3i,t22  4-  Ps.5,452 


i.  £■ 

it      RS.143,583   +RS2(l82 

9      Ps.  194,150  -i-Psi2,8so 


870  4- 
I'i.  13»  + 

19,020 

47,9'5 

16,105 

264 

28,228 

5,956 

5,549 

',895 

6J2 

»,3*5 

4i'3o 

li<4* 

4^90 

6,44" 

1,090  4- 

Rs.n,u50 


202 

3,339 

',753 

4,47« 

=,49? 

63 

929 

1,511 

3 '4 

3 

163 

3'5 

140 

225 

9: 

2,305 

599 

Rsi8  502 


Leopoldina 
Mexican  .. 
Mexican  Central 


May  ] 


..  Mar.31" 
..(May  4 

4 


May 

April  1  jt 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  .. 

Manila 

Nitrate 

Ottoman  . .         . .         . .  May 

Recife  He  Sao  FrancisccjMar.  16 
San  Paulo  ..         ..  Aprils 

United  Havana..  ..  May  11 

Western  of  Havana      ..      ,,    n 
West   Flanders  ..  ,,12 


1,291  - 

1,376 

12,272 

*85,iot 

*J34.302 

$436,401 

«"47,304 

*i7.»3' 


Mar.3i*'Rs  147,241 


533.514 

IS43T 
4,4oS 
6,844 

20,83. 
6,965 
2,1  lO 
2,987 


69a 

196 

+       3.<-9' 

-  $9,1:0 
f  $11,127 
-8113498 

-  »6,4»3 

-  ! i,599 
-j-Rs.7,662 
+  $5,004 
I-  564 
+•  *4» 
+•  430 
+•  15,647 
+  i>7}8 

i,4S' 


*  For  month  ended.        t  For  fortnight  ended. 

i  From  July  1,  1000.  U  Net. 

INDIAN    RAILWAYS. 


f 

417,404 

+ 

34,177 

44 

Ps 

1257470 

+  Psi4,65i 

1 

46,^44 

+ 

3.3=9 

1 

507,399 

4- 

27.039 

19 

441,454 

f 

22,286 

i 

2 

,"^63,523 

4- 

24,132 

698,918  — 

55,568 

45 

14,042 

— 

263 

19 

595.959 

+ 

39,183 

a 

13.178 

- 

9.595 

1 

292,639 

+ 

"5.499 

1 

68,752 

2,441 

* 

28,937 

+ 

1,296 

18 

43,003 

+■ 

6,435 

18 

74.56o 

+ 

6,460 

18 

21,020 

+ 

3.750 

19 

i32,*5i 

+ 

9,4n 

45 

221,521 

+ 

48,385 

2 

2.158 

+ 

1,109 

•4 

Ri 

•417.956 

-  R341  594 

1 

75,88. 

— 

13.813 

12 

H,i3i 

+• 

4.057 

10 

108,382 

+ 

29,466 

19 

$1 

,634.9=0 

" 

$93,9=0 

Jt 

$1 

,219, =78 

—  $252,033 

18 

»2 

.592.5'S 

-  $102,765 

b 

$l"l.(34 

— 

*4tf»I 

9! 

Rs 

1444309 

+  Rs  56391 

19 

118,063 

- 

6,732 

■  0 

85  455 

+ 

21,206 

11 

83.510 

+ 

9,036 

1 

144.840 

_ 

22,790 

"9 

46,577 

— 

333 

t  Monthly  returns 

GROSS   TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

NAME. 

Week 

ending 

In.  or  Dec.   "o  jj 

Amount.               on            o  J 

1893-ioco.    ZJ: 

i  In.  or  Dec. 

Amount.               on 

:     1899-1000. 

Bengal  Nagpur 
Bengal  &  N.-W. 
BWy  &  B'rod* 
Do.  State  Line> 

May    4 

Rs.2.35.000 '  -   Rs. 33.953 

18 

Rs  46  82.337]  -  Rsio.89.356 

M      13 

Rs.1-9tJ.41     -     Rs.5.918 

IS 

Rs.  2r.75.u63  +  Rex. 80.983 

)•      II 

Rs.  4. 43.000  ■+   Rs.48,oco 

10 

Rs.  65.26.000 

-  Rs.  7.56.000 

II       tl 

Rs.6.i6.ouo—    Rs.57,000 

19 

Rs102j.86.00D 

-  Rst6. 22.000 

Burma    . . 

M          '3 

Rs.2. 18.42a '+  Rs.  34.168 

IS 

Rs.  40.96.5  f  5 

tRs.4-°3-5i9 

Delhi  Uuiballa 

>i      4 

Rs. 74.000  -t-     Rs.6.coo 

18 

Rs.5.42,900 

-f-      Rs.67.200 

East  Indian 

<•     ' l 

Rs.  14.93.000  +  Rs    61.000 

19 

Rsj65.30.ooc 
t35f«33> 

-  Rs.4  64.000 

Madras  ., 

11       4 

,£.8,700|  -        «£ii375 

18 

4-        .£10.788 

South  Indian    . 

April  1 3 

Rs. 1. 81. 174  -r    Rs.13659 

IS 

Rs.2>.25.3^2 

+■  Rs.i.88.227 

Sthrn.   Mahratt; 

t*    20 

Rs.L76.Sj2-  -     Rs.i0.633 

16 

Rs. 27.43.710 

+■     Rs.  16.564 

West     of     Indi; 

Portuguese    . 

,,    20 

R^.9951 '+    Rs.  1.598 

16 

R«.i.oS.9S7 

-      Rs.  6.45^ 

*  For  9  clays 
MONTHLY    ST  A 


ended. 
TEMEJVTS. 


NET    EARNINGS    FOR    MONTH. 


Month. 


Atchison  ..         ..  ..  ;     Mar. 

Canadian  Pacific  ••  ,, 

Chic,  Mil.,  &S.  Paul..  „ 

Denver  &  Rio  Grande..  ,, 

Erie  ;       „ 

Gr.  Trk,.  Main  Line    ..  ,, 

Grand  Trunk  Western..  ,, 

Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  ..  ..  ,, 

Louisville  and  Nashville  „ 

Miss.  K.  &  Texas 
New  York  Central      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .- 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     ..         •-• 
Wabash 


April 
Mar. 


•  Statement  of  gross  trathc. 


dols. 

I,5QU,OOC 

948,000 

K,2lX,00C 

384,000 

8j2)OOc 

j£T2l,OCO 

^3.9c< 
1,1  to.oco 

879,001 

285.416 

4-4-(6,o> 

I02,OOC 

55  >.o°- 

I,oS2,'  72 
2,4    5,022 

806,512 
2,05I,6lI 
I,36l,OO0 

404,000 


In.  or  Dec. 

on  1899. 


NET    EARNINGS  TO    DATE. 


°5 
o  a 

■a 


In.  or  Dec 

on  1899. 


dols. 

103,000 

i^9,coo 
5J1O00 
71,000 

i6o,oot. 
£t  7,000 

^o.oco 

^2,COC 
276,001. 

73.00C 
27.134 

193,000 
4.  Sot 

10^,001 

55,^9: 

352.3^ 

193,964 

403,100 

10%00( 

42,000 


dols. 

15,86?, 000 
2,217,000 

11,710,000 
3,242,000 

^32IiSa 
j£ji»6of 
£  o.Soc 

7,645,00c 

i   fr,o62,8c9 

46,4c^,ocKr 

i|i4*»<73 

4,878,00c 
11,002,113 

6,849,82; 

7.121.923 
21.4H.58;. 
11,451,00c 


dols. 
+  2 125,020 
4-    104,000 
4-   532,000 
4-    3=4.000 

+■  jC39.«« 

-  A,  10,500 
4-     ^Siooo 

4-  550.000 
+*  533-3^4 
4-1,185,000 
82,500 
4-  716,000 
+■  2^3,340 
f 1,123  300 

-  130.095 
f  2,928,897 

4-     921,000 


t  Surplus    after  meeting  interest. 
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SATURDAY,  MAY  25,  1901. 


Business  and    Editorial   Notices. 

Telegraphic  Addro..      "  UNVEILING,    LONDON." 

The  INVESTORS'  Kevikw  it  published  on  Saturday  morning 
tor  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

Pcopleoutsidc  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Invkstoks'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
iirect  to  John  Patcrson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 
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The   New   York   Stock   Market. 

Particulars  about  the  panic  in  Wall-street,  which  cul- 
minated on  the  oth  inst., have  now  reached  this  country, 
but  do  not  add  much  to  the  information  sent  by  tele- 
graph at  the  time.  The  theme,  however,  is  one  of 
absorbing  interest,  not  merely  because  oi  its  effects  on 
the  trade  and  finance  of  the  American  Union,  but 
because  of  its  possible  influence  upon  the  financial 
situation  in  Europe.  No  profound  analysis  is  nece 
to  understand  the  causes  that  brought  about  the  Wall- 
street  collapse.  For  some  considerable  time  prices 
of  securities  had  been  working  up  in  Wall-street 
to  heights  that  people  outside  the  raging  cauldron 
.  1  gambling  regarded  as  dangerous.  Two  forces 
aided    in    developing     the    ene  the    market  : 

one  was  the  surplus  created  by  the  foreign  trade 
in  recent  years — a  surplus  dealt  with  by  us  a  fort- 
night ago — and  the  other  the  large  amount  of  money 
drawn  out  ot  Europe,  mainly  out  ot  England,  for  asses- 
ments  on  the  stocks  of  re-organised  railroads.  That 
money  gave  the  American  market  governors  the  means 
with  which  to  begin  the  perations  that  cul- 

minated in  the  downfall  of  May  Q.  Immediately  the 
nio  ey  came  into  their  bands  the  managers  of  the  tail- 
r  1. ids  began  .1  system  of  improvements  out  oi  capital, 
and  restorations  of  decayed  properties,  which  had  the 
double  effect  of  relieving  revenue  and  increasing 
the  carrying  capacity  Of  the  roads.  Then  the 
immense  sui  pluses  on  the  foreign  trade  in  favour  oi 
the  country  stimulated  the  people  to  repurchase 
the  stocks  that  had  been  assessed  here  as  well  as  the 
bonds  owned  in  Europe  a-N  investments.  The  more  of 
these  securities  that  were  taken  home  the  broader 
became  the  basis  on  which  banks  could  create  credit  for 
their  customers.     On  these  foundation  stones  the  great 
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scaffolding  of  advancing  prices  was  t it.-i-  by  tier  reared. 
Finally  arose  the  "  Hoolcyising  "  of  American  railroads, 
with  a  view  to  create  fancy  markets  by  concentrating 

their  management  in  lew  hands.  As  we  showed  also 
a  fortnight  ago  bankrupt  roads,  really  worthless  to  their 
stockholders  for  at  any  rate  this  generation,  were  tacked 
on  to  solid  undertakings,  and  Waddin's  fairy-cave  prices 
given  for  their  shares.  The  further  this  was  carried  the 
more  secure  became  the  position  of  the  great  eastern 

trunk  lines,  and  they  followed  up  consolidation  by  the 
beginning  of  efforts  to  "take  it  out  "  of  the  consumer  In- 
raising  freight  rates.  Revenues  were  thus  expanded. 
since  the  latter  half  of  last  year  particularly,  out  of 
proportion  to  the  bulk  growth  in  traffic,  and  still  the 
generals  ^i  finance  Sighed  for  more  worlds  to 
conquer. 

Many  elements  tempting  to  speculators  were  thus 

brought  to  the  sir  lace,  and  when  accomplished  tacts 
failed  the  poet  was  called  in  ami  made  great  play  with 
stories  oi  further  "deals."  By  ami  by,  therefore,  as 
was  natural,  an  excitable  public  like  that"  of  the  United 
States  became  drawn    into   t/  .  and  <  I  mr.n  • 

to  gamble  for  all  it  was  worth,  and   a   good  deal  more. 
The    crisis    in    the    madness   was    readied    when    two 
bodies  of  market  millionaires,  alleged  without  sufficient 
proof  to  be  in    antagonism,   commenced   to   bid  against 
each  other  for  the  shares  of  the   Northern   Pacific'  Kail- 
way  with  a  view  to  ;    that    and    other 
north   western  lines    in  furtherance  of  ulterior  designs. 
The  buying  thus  brought  about  forced  this  stock,  and 
others  kindred  thereto,  up  to  figures  which  the  multitude 
considered  ridiculou-ly  high,  and  the    more  intelligent 
in  the  crowd  turned  "  bears."     The  "  bear,"  by  die  way, 
is  generally  a   more   intelligent  animal   than  the  "bull." 
The  "  bull  "  merely  sees  a  thing  running,  towers  his  head, 
shuts  his  eyes,  and  charges  intent  -till  further  in 
the  air,  but  the  ••bear"  tali                int  of  tacts  and  circum- 
stances, and  acts  with  a  certain  measure  of  intelligence 
which  frequently  proves  his  ruin.     The  moral  of  this  is 
that    if   you   want   to   be   a   successful    speculator    divest 
yourself  ot  reasoning  and  plav  like  a  fool.     Then  came 
the  demand  of  the  rival   market   conjurors  for  delivery 
of  the  shares  sold   to  them   by  this  delirious  horde,  anil 
immediately  the  danger  of   the   position  became  visible. 
Terrified   speculators  for  the  fall — and  the  "bear," if 
somewhat  intelligent  at  times,  is  always  a  most  timorous 
creature— dashed    into    the    market    to    "cover    their 
shorts,"  in  the  Wall-street  slang,  at  any  price  accorded, 
and  in  this    deadly  struggle   Northern    Pacific    £100 
ordinary  shares  were  driven    up    to    st.ooo.     Even    on 
such  disastrous  terms  the  account  could  not  be  squared, 
and  in  the  end  the  rival   houses  who  controlled  the  p 

had'  to  to  let  the  "bean  150.    it  was 

either  that  or  ruin    throughout  the  laud,  in  which  they 
themselves  must  have  been  involved. 

The  reperCQSSton  oi  this  blow  was  felt  here  when  our 
settlement  began  on  the  i;,th.  Our  arbitragists  were 
found  to  be  in  the  same  position  as  the  United  states 

"  bears."  and  had  the  contracts  they   had  entered    into 

been  enforced,  the  Stock    Exchange  might  have    been 

compelled  to    close    :;s  doors  1    I    a   week,  in  order   to 

gather  up  the  fragments  of  the  devastation.      Hence  the 

"  moratorium,"  and  the  decision  of  the  Comm 

all    bargains  in   the   ordinary  shares   ot    the    Northern 

Pacific  Company  adjusted  at  140.     Here,  again.  Mr.  1. 

P.  Morgan,  one  of  the  market  giants,  graciously  yielded 

m  time  to  avert  the    market's  ruin    and    his   own.     Mr. 

jan     and      some     of     his     coadjutors     may     be 

ruined    yet,    in    spite    of    this  interested    benev 

and    whether    or    not,    we    shall    never    have    healthy 

markets  until  these  players  with  millions   upon   millions 

caught,    stripped.'  and    bound.     For    what    is    the 

on  in  which  the  Stock  Exchanges  here  and  in   the 

States  are  now  left  :      They  are   holiow   as  the  cave   of 

-Folus,  and  the  business  carried  on  in  them  with,  counters 

t    various   descriptions,    but    most    prominently   with 

American    rath  ires,  is   in   great    part   ehu 

make-believe.    What    is  the  real  value  of    Atchison, 

N'orthern  Pacific,  Erie,  Baltimore  and  Ohio,   Louisville 

Nashville,  Missouri  Pacific,  and  other  such  share 

counters  ?     We    give   a   table   of   the    extreme   prices 


reached    by    the   shares   of    these    and    others    in   th 
United  States  for  the  week  of  the  panic. 
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Does  this  give  an  answer  ?  No  :  nor  can  any  ration: 
answer  be  given  for  the  determining  factor  is  th 
willingness  of  the  banks  to  create  credit  upon  thes 
securities,  and  it  is  in  the  banks  that  millions  upo 
millions  of  the  losses  already  realised  by  the  recent  oui 
bursts  of  insanity  lie  hidden.  Their  interest,  in  commo 
with  that  ot  the  millionaire  speculators,  is  to  maintai 
prices  at  an  unreal  elevation  in  order  to  keep  up  th 
illusion  of  their  own  solvency.  From  this  point  c 
view  no  wonder  that  a  scheme  is  talked  of  in  Nw 
York  of  a  great  banking  and  trust  combination  out  ther 
which  shall  consolidate  the  finance  business  of  Xe> 
York  in  one  or  two  hands,  just  as  its  railway  business  i: 
We  look  upon  that  fantastic  project  as  a  sort  of  cor 
fession  that  the  banks  in  Yew  York  are  at  preset 
doubtful  of  their  power  to  keep  up  appearances, 
of  them  must  have  been  crippled  to  the  point  of  inso! 
\  by  that  week  of  panic.  They,  how  ever,  and  thei 
customers  interested  on  the  "  bull  "  side,  have  put 
ting  of  tissue  paper,  so  to  say,  over  the  yawnin 
caverns  of  their  bankruptcy,  and  resumed  dealing  a 
quotations  that  have  no  more  relation  to  the  facts  thai 
the  price  of  a  jungle  wild  cat.  They  will  go  on  doini 
this  as  long  as  they  can  stand  up.  in  the  hope  that  th 
public  in  the  United  States  and  here  may  once  agaii 
jump  to  the  bait  ami  get  hooked.  From  this  point  o 
view  market  devices  resemble  nothing  so  much  as  card 
sharping.  The  play  is  kept  going  in  order  to  cheat,  am 
should  the   multitude   I  irt  with  it 

money  for  the  fancy  articles  dangled  before  its  eves,  ttfc 
banks  will  be  quite  sate,  "  eminently  respectable, 
capable  of  distributing  excellent  dividends,  of  adding  n 
their  reserve  funds,  and  of  amalgamating  on  inflate* 
capitals  to  their  hearts'  content,  but  the  community  wil 
be  cruelly  impoverished. 

Are  we  not  in  much  the  same  position  here  ?  \\\ 
fear  it,  and  the  figures  of  last  Stock  Exchange  pay-da] 
faintly  indicate  to  observers  the  tremendous  risks  on: 
banks  take  and  incur.  To  turn  over  {"100.000,000  in; 
single  day  is.  from  the  physical  point  of  view  alone,  ar 
astonishing  teat,  but  not  so  astonishing  as  the  fact  that 
all  the  banks  engaged  in  performing  it  should  ha\ 
vived  standing.  We,  too.  are  dealing  in  securities  at 
fancy  [Vices,  and  banks  are  implicated  in  this  hocus- 
a  because  of  their  commitments  with  the  Stock 
Exchange.  Considerably  more  than  half  their  re- 
are  duectlv  and  indirectly  locked  up  in  what  are  called 
its  marketable  securities.  Circumstances  have  been 
against  them  in  many  classes  of  thesesecuritiesfbrthe  past 
three  years  a;  least,  and  they  must  hold  many  milli, 

iiers  and  on  their  own  account  as  banks,  that  they 
can  no  more  realise  at  current  values  than  they  could 
dam  up  the  Thames  estuary  with  old  ledgers 
Smothered  crises  are  buried  in  the  banks  here  just  as  in 
the  United  States,  and  some  at  least  of  their  boards  sit 
and  contemplate  piles  upon  piles  of  fancy  articles 
which  they  know  could  not  be  squarely  sold  at  anything 
approaching  the  market  quotations  their  loans  enabled 
the  players  to  maintain,  at  which  the  stuff  may  stand  in 
their  books.  This  observation  does  not  apply  alone  to 
United  States  securities — it  touches  the  whole  market. 
ami  is  as  conspicuous  in  the  commercial  or  brewery 
and  distillery  list  as  in  the  Kaffir  Circus.  Put  this  to  a 
banker,  and  he  will  say.  "  Oh,  yes,  but  we  only  lend  to 
people  of  good  standing  who  can  furnish  plenty  of 
other  security,  so  that  if  the  rubbish  in  the  heap 
rotten  we  are  safe.  But  what  is  the 
shj    and    what  the  sound  security  ?     Consols   do 
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IqoIc     so     excellent    ;tt     1^4     as     al     up        How 
much  have  the  ban]  i  ami,  perhaps,  lost  in  tliat 

alone  by  the  slump  ?     It  means  a  decline  ol 
siderably  more  than    (100,000,000  on  the  total  amount 
el  the  stm-k  in  existence  before  the  new  issue  wa   made. 
Has  ilie  public  borne  the  whole  ol   tin  1  shrinkage,   and, 

what  are  the  securities  it  ha*  had  to  part    with  01 

;e,  in  ordei  to  hide  the  ravages  ol  the  decline*  and 
keep  the  b  inkei  sweet  ant  1      •■ 

Depend  upon  it,  the  crisis  is  not  river,  cither  in  the 
United  States  or  bore.  Ingenuity  and  the  marvellous 
capacity  ol  market  bine  in  upholding  each  other; 

the  rapidity  with  which  they  can  acl  together  through 
the  telegraph,  and  the  skill   with  which  they  can   post- 
liquidations    and    gravely    continue  to   ti 
business,  as  it   nothing  in  the    world  had   happened, 
cannot  alv.  salthe  tact  that  everything  is  hollow, 

unreal,  that  men  know  no!  On  what  they  tread, 
Cannot  tell  in  then  daily  dealings  which  anion;; 
their  neighbours  arc  •■Kent,  which  bankrupt. 
The  to     this     dominance     ol     shams 

and  the  sense  ol  danger  they  create  in  men',  mind, 
must  he  a  liquidation  the  character  ol  which  we 
need  not  again  describe.      UV.idei  1   do   not    like  to  have 

things  put  thus  plainly  before  them,  hut  they  cann 
that  we  speak  without  justification,  or  that  we  have  any 

motive  in  thus  speaking  except  to  tell  them  the  truth 
and  warn  them    in    time.       And    the    longer   trading   on 

lals'.-  values    obtaining  money  on  false  pretences  it  is 

essentially  -  continues  without  eheck  the  deeper  will  the 
canker  of  insolvency  eat  into  our  credit  institutions. 


I = 

The   Mexican   Central    Railway 
Company,  Limited. 

This,  the  most  important  railway  line  in   Mexico,  mav 
still,  we  suppose,  be  regarded  as  a  British  interest  since 

considerable  amounts  ot    its  bonds  are  held   in  tins 

country.  The  directors'  report  for  tin-  year  ended 
December  31  last  isl  therefore  worth  summarising.  It 
shows  progress,  as  indeed  have  all  the  reports  of  the 
company  for  a  number*  of  years  back.  Gross  earnings 
came  to  sMt7,2jj,87S,  and  working  expenses  to 
[11,850,195,  leading  a  net  income  SM5,373,683,  or 
^M 1 74,588  more  than  in  [809,  Gross  earnings 
[Creased  ifM  1. <>.•(, ,s  13,  and  working  expenses, 
Ml.,447,225.  Thus  nearly  the  whole  ol  the  in- 
eased  earnings  wemt  in  increased  current  outgoings, 
id    after     meeting     the     fixed    charges,    amounting  tO 

13,738,303,  in  United  States  currency  that  is,  the  surplus 
1,093,  compared  with. 0  19,198  in  [899 

'.veil  this  is  better  than  what    the   company  accustomed 

to  tor  so  many  years,    and  as  recently   as   [898  the 

■hcicncv  of  firsl  mortgage    interest  to   be  made   up  out 

the     Mexican    Government     subsidy    was   s.}78,ooo. 

forking      expenses,    came      to     oS  So     per     cent.      ol 

ie    receipts     last    year,     as    against     66'68    per     cent. 

1899,  being  the!  highest  figure  foi    the 

.•ais.  Fixed  charges  were  increased  during  the 
tar  by  the  interest  upon  so, 000,000  additional 
Bbt,  <  of      mortgage     bonds     issued 

pay  tor  construction  and  improvement  1  mu\  > 

equipment  ami  collateral  gold    bonds,  whose    pu:  ; 

is  sufficiently  explained,     in  addition,  since  the  yew 

closed   the  du.  ivc    issued    $1,000,000    mortgage 

bonds     to    the     subffldv     trust     fund,     and     have      sold 

000    ot    lust    consolidated    income   bonds,  part  ot 

ie   proceeds  ot   which  has  been   used  to  reduce  the 
;  ayable  or  floating  debt,      rims,   in  less  than 
eighteen  months  the  (bonded  debl    il  the  company  has 

been     increased     by i over     |  OO,     and     the     total 

capitalisation  ot  the  property  stands  .  ~o.     Of 

this,  upwards  of  (71  >.  or  Ti;.  represents 

the  portion  of  capital  bearing  interest,  or  less  than  half 
the  entire  capital  involved, 

Incidentally,  in   President  Robinson's  report,  on< 

to  understand  the  scamped  manner  in  which  roads  like 
this  were  originally  built.  He.  for  example,  informs  us 
that   so  many  feet  Ol   W  1  'den  trestle  bridges  were  taken 


out  last  year,  the  drainage  diverted  by  ditching,  and  the 

openings  tilled   with    eaith,  and  et  of 

wooden  bridging  replace  itonecuh 

or  by  iron  structures  of  some  sort.  Altogether,  since 
[895,  about  25*000  It.  ot  temporary  rubbish  budging 
and  culverl  work,  run  up  in  order  to  enable  the  con- 
tractors  to  lay  that  the  hue  was  built,  has  been  nplaced 
by  iron,  leaving  about  5  [perfect  or  rapidly 

die  structures  still  to  be  dealt  with.     The 

tort  of  renovation  ha  u  in  the  equipment  of  the 

road,  a  >\u  by  the  increase  in  the  average   1 

ing     capacity     pet      car     from      [6*48     I  -5''" 

tons  between    Decembei     ,1.    1  -  1  .    md  the   close  of 

In  like   manner  the  weight  ol    engine 
steadily  risen  fl  ly  100, 00 

is  this  kind  of  Information  whi<  I.  permanent  dis- 

trust here  in  the  sudden  bin  mshing  prosperity 

periodically' shown  by  American   railroads,  or  roads  in 
!    oi    United    Stal  ciers.     These  are 

always  followed    by  new   demands   for  capital    on    one 
pretext  or  another,  and  great   as  the   growth  of    traffic 
has  been  On  this  Mexican  Central  ro.ul  the  best  we  can 
it    is   that    apparently   the    intei  1    its    hist 

mortgage  and  priority  b  ndi  is  fairly  secure.  It  would 
not,  however,  I  n   now  were  it   not  for  the 

balance  ol  the  Mexii  an  G  \  eminent  subsidy  and 
subsidy  tint  fund    till  in  hand.     Tin  amounted 

at  the  end  of  last  year  to  (8,581,139  presumably  gold 
doll. us — and  the  money  ought  to  be  available  in  relief 
of  capital  account  were  the  road  once  thoroughly  con- 
solidated as  an  interest  earner.  We  are  not  sure  that 
it  is  this  yet,  and  can  only  hope  for  another  year 
or  two. 

The  growth  of  traffic  has  been  steady  and  remark- 
ing pace  fully  with  the  general  revival  ol 
Mexico,  a  State  whose  exports  have  risen  from  less  than 
sM.)  1,000,000  in  [886  to  fully  *  Mi  50,000,000 
Imports  have  also  grown  remarkably,  and  are  stated  in 
gold    dollars   as  having   iuci  ^7,000  in 

[894  to  161,318,000  last  year.  All  this  is  hopeful  ; 
hopeful  also  is  the  tact  that  the  Mexican  Central  Railway 

Company  handled  ;vi(  percent,  ol  the  total  export 

vcar  through  its  port  at  Tampic  1  and  Hi  frontier  St 
at  El  I'.iso,  bringing  in  in  return  25*96  percent,  ot  tin- 
total  imports.  Ail  this  is  good,  but  against 
encouraging  facts  we  must  place  one  or  two 
distinctly  discouraging  items.  !;•  November  1  i^t 
year,  for  example,  the  Government  I  ■  the  Republic 
appointed  a  commission  to  re'  tight  tariffs  on  .,11 

the  railroads  ot  the  country,  and  it  remains  to  be  seen 
whethei  this  commission  will  pay  much  attention  to  the 
interests  of  the  foreign  owners  of  such  railways  as  this. 
Again,  the  kilometric  allowance  granted  by  the  Govern- 
ment expires  on  June  30  next,  alter  which  time  the 
tariff  duties  will  have  to  be  paid  on   all    importations  of 

material  for  the  lines  actually  m  operation,  and  tit 

Mr.  Robinson  frankly  points  out,  will  consider- 

able future   11  .   the  general  expenses 

proportion  of  these  is  already  high,  there  need  be  no 

eagerness  displayed  to  invest  in  Mexican  Central  bonds. 
least   of   all    in    the  lower  grade   bonds,   but    we  think 

the  fusts   1  investment. 


The  Cost  of   Imperial   Warring. 

Quite    fittingly   the    hollow   debate    in  the   House  of 
Commons  on   Sir   Henry   1  sham  amendment 

cmWd  with  a  majority  of   17:  for  the  Government 

Until  an  Opposition  we  hope 

the    House   will   continue   to  exhibit    to  the  country  the 
futility    of    the    Rosehc.  :.       It    does   not    seem 

ible  that  this  Parliament  will  ever  eonsolid 
real  Opposition,  and  but  for  the  activity  ol  the  Irish 
members  the  spectacle  presented  by  it  to  the  nation 
would  be  beyond  measure  shameful.  A  feu 
men  like  Mr.  John  Morlev.  Sir  Robert  Keid,  Mi. 
Thomas  Shaw,  Mr.  Edmund  Robertson,  Mr.  Chinning. 
and  some  of  the  Welsh  members  speak  like 
I  who    have     convi.  tiens     for    which     thev    are 
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prepared  to  surfer,  no  matter  what  the  sacrifice,  but  with 
the  bulk  of  the  Opposition  time-serving  opinions  are 
alone  popular.  "  What  can  I  say  most  likely  to 
go  down  with  the  majority  of  my  constituency  ? " 
is  the  question  these  men  ask  themselves,  and 
naturally  they  trim  and  hedge  and  apologise,  and 
occasionally,  like  Sir  Henry  Fowler,  perform  the 
ass-prompted  function  of  Balaam  for  the  Govern- 
ment. It  is  just  as  well,  perhaps,  for  the  country 
has  not  yet  become  aware  of  the  dangers  overshadowing 
it,  or  of  the  extent  to  which  it  has  already  -sacrificed  its 
position  as  one  of  the  great  Powers  of  the  world. 
Could  we  trust  to  the  unprejudiced  intelligence 
of  the  people,  the  study  of  a  table  like  the 
following    might    prove    wholesome.       Unfortunately, 

Estimated  Cost  of  the  Wars  in-  South  Afbica  and  China, 
showing  how  thk  expenditure  is  to  he  met. 


£ 

£ 

1.  Provided,  or  to  be  provided, 

out  0 

revenue 

(d.)  By    surplus    of     1899-1003 

ovei 

ordinary  expenditure 

9,335,ooo 

(ft.)  By  suspension  of  Sinking  Fund  in 

1900-1  and  1901-2      

9,187,000* 

(c.)  By  proceeds  of  additional  taxation 

imposed  in  1900-1  and  1901-2 

26,749,000;- 

45,271,000 

2.  Provided,  or  to  be  provided,  by  loan 

(u.)  By  Treasury  Bills 

13,000,000 

(ft.)  By  War  Stock  and  Bonds... 

29,519,000 

(c.)  By  Exchequer  Bonds 

23,423,000 

(</.)  By  Consols  (out  of  a  total  amount 

of  £60,000,000  authorised)  ... 

42,104,000 

108,046,000 

'53,3i7>ooo 

£ 

£ 

1.  Charges  on  Consolidated  Fund 

In  respect  of  interest,  &c,  on 

War 

Debt. 

(a.)  In  1899-1900 

217,000 

ift.)  In  1900-1       ...         

1,383,000 

(c\)  Estimate  for  1901-2 

3,250,000 

4,850,000 

2.  Supply  grants. 

South  Africa. 

(a.)  In  1S99-19J0           

... 

23,000,000 

(6)  la  19  .  .1       ...          

63.737,000 

(c.)  Estimate  i"i  1901-3 

51 1,070,000 



142.807,000 

•     China. 

(a.)  In  1900-1       

3,500,000 

(ft.)  Estimate  for  1001-2 

2,160,000 

5,660,000 

I53,3I7,ooo 

*Dift'erence  between  Fixed  Debt  Charge  of  £2-,, 000.000 
and  amount  actually  issued  for  service  of  Debt  in 

1900-1  ^4547,ooo 

Ditto,  estimate  for  1901-2        4,640,000 


£9,187,000 


f  The  additional  taxation  which  was  imposed  in  1900-1 

was  estimated  to  produce  in  the  first  year     £12,252,000 

And  in  the  second  year       ...         14,152,000 

The  further  additional  taxation  imposed  in  1901-2  is 
estimated  to  produce       ...         ...         ...    11,000,000 


But  the  Revenue  on  the  basis  of  taxation  of 
1899-1900  would  have  been  insufficient  to 
meet  ordinary  expenditure  in  1900-1  by...  £1,386,000 

And  in  1901-2  by        9,269,000 


£37,404,000 


10,655  000 


Leaving  available  for  war  expenditure  out  of  the  esti- 
mated proceeds  of  the  additional  taxation  only       ...£26,749,000 


E.  W.  Hamilton. 


Treasury  Chambers,  May  1,  1901. 


the  bulk  even  of  the  so-called  educated  classes  cannot 
understand  figures,  is  habituated  to  look   lightsomely 


upon  the  accumulation  of  debt,  and  often  regards  money 
squandered  as  wealth  accumulated.  Still  the  fact  that, 
including  the  partial  estimates  for  the  current  fiscal 
year,  the  task  of  extinguishing  two  independent 
nationalities  in  South  Africa  has  already  involved  the 
country  in  an  outlay  of  £143,000,000  ought  to  make  the 
most  thoughtless  pause  and  ask  themselves  what  they 
are  likely  to  get  for  this  money.  Surely  they  might  see 
that  nothing  is  put  into  their  pockets  by  this  outlay,  to 
place  the  matter  on  its  most  vulgar  footing.  Instead  of 
anything  gained  for  untold  years'  money,  the  fruits  of 
labour,  the  proceeds  of  thrift,  must  be  expended  in  pay- 
ing for  this  insanity  of  blood-lust,  this  brutal  passion  tor 
territorial  aggrandizement  by  oppression  and  murder. 

Beside  the  intolerable  outlay  on  the  African  war  the 
cost  of  our  enterprise  in  China  looks  a  bagatelle  at 
£5,760,000  ;  but  to  the  amount  of  it — and  the  amount 
will  be  considerably  more  by  this  time  next  year — it  is 
just  as  much  money  wasted  as  the  larger  sum.  Lord 
Lansdowne  platitudinised  at  great  length  in  the  House 
of  Lords  on  Tuesday,  trying  to  make  the  best  of  the 
Government's  case,  and  1  e  represented  China  as  sub- 
missive and  ready  to  pay  up — so  accommodating  that 
our  troops  are  soon  to  be  cut  down  to  a  mere  Legation 
guard.  His  skill,  moderate  at  the  best,  was  unequal  to 
the  job,  and  if  the  country  has  any  capacity  left  to 
perceive  the  meaning  of  facts,  it  must  see  that  our 
punitive  excursions  into  China,  through  which  we 
have  been  compelled  to  share — in  part  unjustly,  let 
it  thankfully  be  admitted — the  odium  attaching  to  the 
atrocities  committed  by  Russian,  German  and  French 
troops,  have  done  nothing  to  strengthen  our  authority 
over  the  Chinese  Government,  to  improve  our  position 
as  protector  of  the  many  enterprises  initiated  in  China 
with  British  capital,  or  to  secure  the  due  payment  of 
that  monstrous  indemnity  the  Powers  have  laid  their 
heads  together  to  impose.  At  the  end  of  all  this  killing, 
looting,  and  ravaging,  the  only  thing  the  Powers  are 
agreed  upon  is  the  amount  of  the  indemnity.  On  all 
other  points  they  are  at  loggerheads,  and  jealousy  and 
hatred  might  end  in  open  strife  between  them  were 
some  of  them  not  withdrawing  their  troops.  That  was 
a  very  sinister  incident  which  Lord  Cranborne  tried  to 
explain  away  in  the  House  on  Tuesday  evening. 
Evidently  the  Germans  mean  to  carry  things  in  the 
North  of  China  with  a  high  hand,  and  to  enter  into 
rivalry  with  Russia  and  France  in  the  policy  of  dismem- 
berment. As  a  final  word  on  the  appended  figures,  let 
it  be  carefully  noted  that  they  are  only  a  shadow  of  the 
truth.  The  cost  of  the  South  African  war  alone- 
promises  to  be  at  least  £100,000,000  larger  than  the 
amount  here  set  down. 

A  further  return  provisionally  analyses  the  figures  for 
the  past  year,  and  shows  that  the  aggregate  revenue  in 
the  twelve  months  ended  March  31  last,  including 
£9,696,000  paid  to  local  taxation  accounts,  was 
£140,341,000.  Altogether  the  Exchequer  outgoings 
last  year  for  Imperial  purposes  was  £183,592,000,01 
which  £146,293,000  was  on  Imperial  service  including 
£91,923,000  for  the  Army,  and  £29,520.000  for  the 
Navy.  Of  the  balance  ^37,299,000  was  spent  on 
domestic  services,  ,£2,653,000  of  it  on  England, 
£3,898,000  in  Scotland,  ^6,866,000  in  Ireland.  Adding 
in  the  ,£9,739,000  made  over  to  local  taxation 
revenue  the  gross  expenditure  was  £193,331,000;  and 
of  this  74-o8  per  cent,  was  on  English,  10*46  per  cent, 
on  Scotch,  and  1545  per  cent,  on  Irish  account.  These 
figures  are  exclusive  of  the  moneys  raised  locally,  that 
in  no  way  come  within  the  cognisance  of  the  Imperial 
Treasury.  The  following  tabic  exhibits  the  position  in 
a  succinct  way,  and  deserves  preservation.  One  can 
quite  understand  how  Ireland  continues  to  lose  its  popu- 
lation when  the  enormous  burden  laid  upon  it  is  seen. 
Xo  less  than  £7,268,000  out  of  its  total  contributions  t 
the  Exchequer  of  £9,521,000  goes  to  maintain  tl 
government  of  force  in  that  country  : — 

This  table  shows  the  balances  of  revenue  contributed  by  England,   J 
Scotland,  and  Ireland  respectively  which  are  available  for  Imperial 
expenditure  after  the  local  expenditure   of   those  divisions  01  the 
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United  Kingdom  has  been  met,  according  to  the  figures  shown  in 
Parts  I.  and  II.  of  this  return  : — 

Yeas  1900-01. 


— 

Total  Revenue 
H  1  oocributwl. 

Local 
Exptndtam, 

llulince 
Available  for 

Imperial 
Kxpeodilure. 

England     

Per  cent 

£113,204,000 
8224 

£34.845.oo« 
74o8 

£78,359.000 

,S(,'4« 

Scotland     

Percent 

|  1  1,928,000 

in  X4 

'  (,'125,000 
~  1047 

£10,003,000 
II  04 

Ireland        

Per  cent 

£9,521,0011 
692 

£l37,653.ooo 

£7,268,000 
1545 

£47,038,000 

£2,253,000 
248 

Total       

£90,615,000 

Percent.' 

IOO 

100 

100 

It  should  be  borne  in  mind  that  in  the  last  quarter  of  1900-01,  as 
in  the  last  quarter  of  1 899-1900,  abnormal  clearances  of  certain 
dutiable  articles  were  effected  in  anticipation  of  increased  taxation. 
The  result  w?s  that  in  these  years  the  amount  paid  in  duty  in 
respect  of  some  articles  did  not  correspond  with  the  con- 
sumption of  those  articles,  nor,  consequently,  with  the  contribution 
of  consumers  to  taxation.     The  amounts  estimated  to  have  been 

^paid  in  anticipation  in  1900-0:  were  £2,500,000  under  Customs 
duties  and  £1,050,000  under  Kxcise  duties 
be 
he 
foi 
bn 
do 


The   Progress  of  Egypt. 

We  always  peruse  Lord  Cromer's  report  with  interes' 
because  Egypt  is  our  show  dependency.  One  cannot 
help  thinking,  such  is  the  care  taken  to  provide  water 
for  irrigation  and  capital  for  the  cultivator  to  use  in  his 
business,  that  if  some  of  the  skill  and  forethought 
devoted  in  these  and  other  respects  to  the  improvement 
of  Egypt  were  only  exercised  in  India  the  position  of 
that  dependency  would  not  to-day  be  so  dark  as  it  is. 
In  1900  the  expectation  of  those  in  the  control  of 
the  Egyptian  Government  was  that  the  low  Nile 
would  diminish  the  revenue.  They  accordingly  estimated 
for  £■£  10,380,000,  expenditure  being  put  at  the  same 
figure.  In  reality  this  estimate  showed  a  deficit,  because 
the  Commissioners  of  the  Debt  agreed  to  grant 
^Ej  16,000  in  order  to  make  good  remissions  on  land- 
tax  expected  to  result  from  the  low  Nile.  As  it  turned 
out,  however,  principally  owing  to  the  great  rise  in  the 
price  of  raw  cotton,  the  year  was  remarkably  prosperous 
in  spite  of  diminished  crops,  especially  grain  crops,  and 
the  revenue  came  to  _£Ei  1,447,000,  exclusive  of  the 
£E,2 16,000  granted  from  the  general  reserve  by  the 
Commissioners  of  the  Debt.  Altogether,  therefore,  the 
income  was  _£Ei  1,663,000,  and  as  the  expenditure  came 
to  only  ££11,104,000  there  was  a  surplus  of  ^£559,000, 
surely  a  most  comfortable  ending  to  a  year  of  considerable 
anxiety.  The  actual  revenue  in  fact  was  .££247,000 
larger  than  that  of  1800,  and  the  people  do  not  seem  to 
have  been  in  any  way  pressed  to  pay  their  taxes.  The 
cotton  crop  was  saved  by  the  engineers  who  have 
during  the  last  seventeen  years  been  steadily  at  work 
improving  the  irrigation  facilities  and  water  storage  of 
the  country.  They  began  this  enriching  labour  in  1884 
with  a  grant  of  ^1,000,000,  and  have  never  ceased  from 
that  year  until  now  to  continue  adding  to  the  power  of 
the  people  to  be  independent  of  the  vagaries  of  the  Nile. 
From  this  point  of  view  Sir  William  Garstin  may  be 
considered  one  of  the  greatest  benefactors  whose 
services  Egypt  has  ever  enjoyed. 

We  all  know  of  the  great  barrage  works  in  course  of 
execution  at  Assouan  and  Assiout  which  are  expected 
to  be  finished  before  the  Xile  floods  of  next  year,  but  it 
is  not  in  water  storage  and  distribution  alone  that  the 
British  Administration  of  Egypt  shows  its  solicitude  foi 
the  improvement  of  the  fellaheen.  In  1896  a  first 
attempt  was  made  to  oust  the  blood-sucking  money- 
lender   by    supplying   the    cultivators    with    money  at  a 

reasonable  rate  of  interest.    The  attempt  was  successful 

enough,  but  the  Government  could  not  directly  bee, 'me 
national  moneylender,  and  the  business  was  turned  over 
to  the  young  National  Bank  of  Egypt,  which  has 
rapidly  extended  a  system   of  making  grants  of  money 


to    the   farmers  at  a 
annum.       Of    this,    1 
agents    in     the     form 
represents   the    cost 
6  per  cent,  is  left  as  net 


fixed  rate  of  10  per  cent,  per 
per    cent,    goes    to    the     local 

of  commission,  3  per  cent, 
of    working    the     business,    and 

profit  to  the  bank,  less  what- 


ever bad  debts  it  may  make.  So  far,  apparently,  it  has 
made  no  bad  debts,  and  therefore  we  may  expect, 
should  this  happy  fortune  continue,  to  see  the  rate  of 
interest  presently  lowered  to  perhaps  8  per  cent.  In 
1000  the  bank  made  0.500  advances,  aggregating 
.££137,781,  of  which  ££36,216  were  loans  repayable 
within  the  year.  The  amount  that  fell  due  last  year 
was  £1028,122,  due  from  no  less  than  5,035  borrowers, 
and  the  whole  of  this  sum  was  recovered.  When  it  is 
borne  in  mind  that  the  old  village  usurer  exacted 
60,  and  often  more,  per  cent,  from  the  unfortunate 
cultivator,  one  can  well  understand  what  an  immense 
relief  this  system  of  lending  affords.  The  bank  takes 
the  whole  risk  and  responsibility,  but  the  tax-gatherers 
of  the  Government  collect  the  money  due  to  the  bank 
at  the  same  time  as  the  land  tax,  so  that  a  slight  portion 
of  the  expenses  of  the  business  is  borne  by  the  Egyptian 
Exchequer.  This  circumstance  may  also  be  taken  into 
account  presently  in  fixing  the  terms  on  which  loans  are 
granted.  Why  cannot  the  Government  of  India  do  as 
much  for  the  ryots  ?  Too  many  "  mad  Mullahs"  about, 
and  K.C.B's,  and  C.S.I's,  with  other  vanity-raising  gauds. 
The  foreign  trade  of  Egypt  last  year  attained  the 
highest  iigurcs  yet  reached,  and  amounted  to  a  total  of 
^£30,878,000,  of  which  £E  1 6,766,000  represented 
exports  and  ,££14,112,000  imports.  Imports  show  an 
increase  of  ££2,670,000,  and  exports  an  increase  of 
££1,415,000,  or,  altogether,  an  expansion  of  ^£4,085,000 
on  the  totals  for  [899.  Lord  Cromer  states  that  the 
increase  in  the  value  of  the  imports  is  chiefly  due  to  the 
growth  of  trade,  and  we  should  be  inclined  to  add  that 
it  has  also  been  helped  by  the  large  amount  of  money 
being  sunk  in  the  Xile  barrage  works  up  the  river,  and 
to  the  amount  of  foreign  capital  finding  its  way  into 
various  European  enterprises  such  as  Egyptian  Markets, 
Egyptian  Delta  Railways,  and  various  land  reclamation 
projects  of  a  private  joint-stock  nature.  Such  an  inflow 
of  foreign  capital  not  only  accounts  for  the  increase  of 
192  per  cent,  in  the  imports  of  cement  over  the 
average  of  the  live  years  ended  with  1899,  but, 
perhaps,  for  much  of  the  increase  in  the  imports  of  cotton 
goods,  tea,  and  sugar.  The  new  money  expended 
in  other  words,  increases  the  consuming  power  of  the 
people,  and  must  be  taken  into  account  in  estimating 
the  true  growth  of  the  country  in  wealth.  By  and  by 
the  tendency  of  flushes  of  capital  thus  obtained  is  to 
drain  away  a  nation's  resources,  but  we  have  not  yet 
reached  this  stage  of  exhaustion  in  Egypt,  and  the 
country  is  so  fertile,  so  capable  of  producing  enhanced 
crops,  not  only  of  cotton,  but  of  sugar  and  other  articles, 
that  we  trust  it  will  bear  without  discomfort  all  the 
burdens  the  improving  energy  of  the  English  may  ever 
put  upon  it.  Of  its  foreign  trade.  Great  Britain, 
including  British  dependencies,  took  last  year  453  per 
cent.,  Turkey  coming  next  with  13  2  per  cent.,  and  France 
far  behind  with  oj  per  cent.  Germany  was  almost  at  the 
bottomof  the  scale,  equally  with  Belgium  taking  only  30 
percent.  Owing  to  the  low  Xile  the  quantity  of  cotton 
exported  fell  oil  to  per  cent.,  but  there  was  no  loss 
to  the  country  by  that  decrease,  for  the  value  went  up 
124  per  cent,  on  the  figures  of  1899 — in  fact,  cotton 
represented  {.K.  13. 031), 000  in  the  entire  export  trade 
of  _£E.  16,766,000.  We  may,  therefore,  guess  to  some 
extent  what  would  have  happened  if  a  low  Xile  had 
been  coincident  with  a  bumper  cotton  crop  in  the 
United  States  and  India  ;  and  it  should  never  be  lost 
sight  of  that  a  conjunction  of  unfavourable  circum- 
stances such  as  this  is  quite  within  the  range  of  proba- 
bility. All  the  nunc  reason  why  the  Egyptian  Treasury 
should  be  kept  full  and  always  possessed  of  large  reserves 
upon  which  the  Government  could  fall  back  in  a 
disastrous  year.  Egypt  is  still,  and  may  remain  to  the 
end  of  time,  in  spite  of  the  efforts  of  engineers  and 
financiers,  much  as  it  was  in  the  time  of  the  other 
Joseph.  Apart  from  cotton  and  cotton  seed  the  pro- 
ducts of  Egypt  sent  out  of  the  country  last  year  showed 
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decreases.  The  decline  in  onions  exported  was  33  per 
cent,  and  sugar  13  per  cent,  and  in  beans  51  per  cent., 
the  only  other  special  change  being  an  increase  of  95 
per  cent,  in  the  export  of  eggs.  So  far  the  acquisition 
of  the  Soudan  has  done  little  to  alter  the  figures  relating 
to  Egyptian  commerce,  but  trade  does  grow  there 
also. 


Economic    and    Financial    Notes 
and    Correspondence. 


Sir  Robert  Giffeks  Optimism. 

Sir  Robert  is  always  interesting  to  read,  and  is  a 
clever  manipulator  of  statistics.  Unfortunately  he 
mingles  in  these  statistics  figures  which  we  cannot  look 
upon  as  other  than  the  product  of  his  vivid  imagination 
with  those  that  represent  actually  ascertained  facts. 
Kor  example,  he  stated  that  the  whole  capital  of  the 
nation  at  the  present  time  was|probably  not  far  short  of 
.£15,000  millions.  We  should  like  to  know  how  he  arrives 
at  this  figure.  We  cannot  trace  it  anywhere.  The 
total  value  of  securities  quoted  on  the  London  Stock 
Exchange,  deducting  the  foreign  stocks  whose  cou- 
pons are  payable  abroad,  and  the  amount  of  which 
held  in  this  country  is  unaseertainable,  was  only 
^£6,289  millions  on  December  31  last  according  to 
the  valuable  summary  in  the  Ofinial  Intelligence.  Does 
Sir  Robert  mean  to  maintain'  that  there  are  private 
securities  in  existence  amounting  to  nearly  twice  this 
sum  in  addition  ?  If  so,  we  should  like  to  see  details  to 
enable  us  to  grasp  the  total.  Adding  in  bank  deposits, 
the  value  of  the  land  and  buildings  of  the  country,  we 
hazard  the  opinion  that  no  such  total  could  be  reached. 
And  what  does  Sir  Robert  mean  by  "  capital  "  ?  His 
address  gave  no  definition,  but  he  handled  his  amazing 
figures  as  if  this  imagined  £15,000  millions  or  so  was 
the  available  resources  of  the  country,  capable  of  being 
drawn  upon  tosupport  ourenormouswar  expenditure  and 
every  other  folly  of  which  a  nation  grown  light-headed 
and  reckless  may  be  guilty.  Otherpoints  in  hisaddressare 
open  to  criticism,  and  we  might  go  through  it  cavilling 
at  many  paragraphs,  but  have  space  merely  for  a  word 
upon  the  question  whether  the  nation  is  now  eating  up 
its  stored  capital.  We  think  it  is,  and  Sir  Robert  Giffen 
is  unable  to  prove  the  contrary,  although  obviously 
anxious  to  reassure  the  country  and  make  it  docile  in 
the  hands  of  the  most  incapable  Government  it  has  been 
blessed  with  since  the  Ministry,  of  Lord  North,  which 
lost  our  American  colonies.  ,  He  points  out  rightly 
enough  that  the  excess  of  ounimports  over  exports  in 
normal  times  represents  the  profits  of  our  great  ocean- 
carrying  trade,  the  interest  upon  our  foreign  investments, 
and  so  on,  but  fails  altogether  to  prove  that  in  recent 
years  we  have  not  been  diminishing  our  foreign  invest- 
ments, and  living  in  part  upoli  the  capital  returned 
through  their  sale,  "  investing  ''  it  in  ships  and  furniture 
of  war,  obsolete  almost  as  soon  [as  made. 

On  the  authority  of  great  American  bankers  we  stated 
nearly  two  years  ago  that  the  income  of  the  nation 
through  its  sale  of  American  Railroad  securities  alone 
had  then  been  diminished  by  about  ,£5,000,000  per 
annum,  and  it  is  not  merely  American  securities  that  we 
have  sold.  We  have  parted  with  Spanish,  Turkish, 
Egyptian,  Prussian,  and  to  some  extent  Italian.  Com- 
pensation for  this  has  been  found  to  some  extent  in  the 
continuous  advances  of  fresh  capital  to  our  colonies  and 
to  India,  China,  and  Japan,  but  tjie  adverse  balance  must 
remain  large,  and  we  regard  the  fact  that  portions  of  our 
recently  created  debt  have  been  subscribed  in  New  York 
as  proof  that,  in  spite  of  the  return  of  capital  induced 
by  sales  of  interest-bearing  securities  formerly  held 
here,  the  nation  is  approaching  a  point  when  its 
exhaustion  will  become  painfully  apparent.  Sir  Robert 
Giifen  consoles  us  with  the  engaging  picture  of  money 
re-invested  at  home,  and  doubtless  those  who  received 
their  capital  back  have  put  it  out  again  somewhere,  but 
we  do  not  know  that  the  huge  capitalisations  of  underj 
takings  like  those  various  cotton-spinning  companies, 
the  Portland  Cement  Company,    Lipton's,  Apollinaris, 


Bovril,  and  the  hundreds  of  deeply  mortgaged 
brewery  companies,  can  be  regarded  as  full  equiva- 
lent for  the  foreign  securities  sold  ;  rather  must 
much  of  this  kind  of  domestic  investment  be 
looked  upon  as  capital  wasted,  although  the  waste 
may  not  yet  be  apparent.  Even  granting  that  we.  are 
saving  from  £200,000,000  to  £300,000,000  per  annum 
as  Sir  Robert  maintains,  also,  by  the  way,  without  an 
attempt  of  proof  worth  considering,  the  nation  can 
hardly  be  expected  to  endure  without  suffering  the 
losses  caused  by  these  domestic  investments,  when  they 
reveal  themselves,  and  at  the  same  time  to  go  on  pouring 
out  money  at  the  rate  of  between  £3,000,000  and 
£4,000,000  a  week  as  national  expenditure.  After  all, 
the  sources  of  the  nation's  wealth  are  plain  enough,  and 
many  of  them  plainly  declining.  The  condition  of  our 
agricultural  industry  is  patent  to  all  the  world,  and  so 
will  that  of  many  of  our  manufacturing  industries  be 
before  very  long,  if  we  go  on  as  we  now  do.  Why  did 
not  Sir  Robert  try  to  estimate  the  effect  in  sustaining 
these  industries  of  the  enormously  increased  normal 
outlay  on  the  Army  and  Xavy,  over  which  he  sweetly 
chortles,  in  spite  of  the  hugeness  of  the  figure  compared 
with  that  of  the  military  States  on  the  Continent  ?  "  We 
have  a  national  income  of  £1,500  millions"  he  says; 
how  does  he  make  it  up  ?  What  is  national  income  ? 
Can  the  bulk  of  its  recipients  spare  15  per  cent,  of  their 
share  without  suffering  ?  Who  created  this  "income  "  ? 
Is  it  all  fresh  wealth  new  made  every  year,  or  is  it 
mostly  the  old  wealth  turned  over  and  over  as  it  passes, 
in  money  or  credit,  through  the  classes,  grades,  and 
industries  of  the  country,  with  just  "refreshers"  in  the 
way  of  profits,  interest  received  from  abroad,  &c.  ?  A 
little  thoughtfulness  is  not  always  misplaced  in  the  use  of 
economic  jargon,  nor  are  facts  always  inimical  to  the  ef- 
fective use  of  statistics.  This  note  may  be  appropriately 
closed  by  the  following  sentence  from  a  speech  of  Lord 
Cranborne's,  at  Rochester.  We  did  not  know  before 
that  the  clan  Cecil  had  such  an  eager  desire  to  be  taxed. 
but  the  information  may  one  day  be  valuable.  Or  is  it 
the  mere  common  herd  of  consumers,  colliery  pro- 
prietors, shopkeepers,  and  non-plutocrats  in  general 
whom  his  lordship  desires  to  chasten  by  the  cost  of 
manv  wars,  for  which  his  friends  are  ready  to  lend  the 
money  ? — 

LordCranborne  said  that  he  felt  a  certain  amount  of  contempt  for 
those  people  who  doubted  the  capacity  of  this  country  to  pay. 
Taxation  was  always  unpleasant,  but.  if  they  really  considered  the 
vast  wealth  of  the  country,  they  would  realise  that  there  would  be 
no  difficulty  in  paying  for  this  war  or  for  ten  wars. 

The  New  Russian"  Loan. 

Interesting  particulars  are  given  by  the  Paris  corre- 
spondent of  the  Finantial  Turns  relative  to  this  loan 
and  to  the  amount  ot  Russian  securities  held  in  FYance. 
It  seems  that  the  nominal  amount  of  the  new  Russian 
4  per  cents,  created  is  £20,000,000  of  which  £16,960,000, 
or  424  million  francs,  is  being  offered  to  French  inves- 
tors. Adding  this  sum  to  the  Russian  loans  already  held 
in  France,  the  writer  estimates  that  the  stake  of  that 
country  in  the  Russian  Empire,  as  represented  by 
external  Imperial  debt  alone,  will  be  brought 
up  to  about  £177,000,000  ;  or,  deducting  about 
£3,600,000  redeemed  by  drawings  to  £173.400,000. 
But  this  is  by  no  means  all  the  story.  In  addition  to 
these  external  loans  a  large  amount  of  Russian  4  per 
cent,  internal  bonds  has  been  absorbed  by  the  French 
people  through  the  agency  of  the  Credit  Lyonnais,  anc' 
the  French  aiso  hold  considerable  slices  of  the  Russian 
Government  loan  of  1867-69,  the  4  per  cent,  loan  of 
1880,  the  3  per  cent,  gold  loan  of  1891,  and  the  3^  per 
cent,  loan  of  1894.  "  All  these  issues  are  quoted  in 
their  entirety  on  the  Paris  Bourse,  so  that  it  may  be 
safely  calculated,"  he  says,  "  that  the  total  French 
holdings  of  Russian  bonds  is  about  ,£360,000.000,  though 
some  writers  place  the  amount  at  a  much  larger  figure 
— £480,000,000."  Much  as  we  admire  the  recent 
management  of  Russian  finance  and  the  faithful- 
ness with  which  the  Imperial  Government  has 
alwavs,    except    when    forcibly    converting    its    high 
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interest-bearing  debts,  met  its  liabilities  we  think  this 
stake  even  at  the  smaller  figure  much  too  heavy  for  any 
one  country  to  hold  in  the  securities  emitted  by  another. 
However,  Russia  is  the  pet  of  the  French  people  at  the 
present  time  just  as  Italy  once  was,  and,  therefore,  the 
new  stock  is  already  quoted  at  a  premium  of  from 
1  fr.  to  I  fr.  30  c,  and  the  loan  lias  been  a  great  success  to 
the  excellent  prolit  of  its  issuers.  The  Rothschilds  and 
their  friends  got  the  stock  at  96,  it  is  said,  plus  a  com- 
mission, and  offered  it  at  98$.  Allowing  for  ^100,000 
or  so  distributed  to  the  French  Press,  and  otherwise- 
spent  in  furthering  the  sale,  the  net  gain  remaining  must 

be  splendid. 

The  Mutual  Life  Insurance  Company  of  New 

York. 

We  grow  each  year  more  envious  of  the  wonderful 
capacity  displayed  by  these  Yankee  fellows  in  simu- 
lating unprecedented  prosperity  for  the  insured  and  in 
laying  their  guiles  engagingly  before  the  public.  Our 
own  offices,  the  best  of  them,  are  stodgy  to  a  degree  in 
comparison.  They  have  not  studied  the  art  of  adver- 
tising so  as  to  lay  out  their  money,  or  their  show,  to  the 
best  advantage.  When  they  have  printed  their  balance- 
sheets  in  a  iew  papers  and  got  a  certain  number  to 
insert  laudatory  paragraphs  they  think  they  have 
done  their  duty,  and  if  the  public  is  not  astute 
enough  to  know  what  is  to  its  own  advantage 
so  much  the  worse  for  the  public.  To  draw  up 
attractive  programmes,  set  them  forth  in  clear  simple 
language,  such  as  the  uninitiated  will  read,  and  to  spread 
these  carefully  adjusted  statements  in  quarters,  among 
newspapers,  where  they  will  have  a  chance  of  being  read 
by  multitudes,  seems  not  to  be  their  idea  at  all.  Most 
of  their  money  goes  to  support  organs  that  convey  in- 
formation to  insurance  agents  and  to  these  alone.  Not 
so  institutions  like  this  Mutual  of  New  York.  It  spreads 
all  sail  in  all  winds,  and  never  issues  a  report  without 
glorifying  itself  and  decking  up  its  somewhat  thread- 
bare tale  with  all  the  superlativeness  possible.  Never 
a  year  passes  but  what  it  pricks  up  its  somewhat  faded 
charms  in  at  least  one  new  style  which  is 
laid  before  the  hosts  of  the  stupid  and  gullible 
with  the  utmost  assiduity  and  in  the  most 
engaging  ways.  Look  at  this  "  fifty-eighth  annual 
report  for  the  year  1900."  A  very  little  space  is  devoted 
to  a  description  of  the  business  done  and  page  upon 
page  to  the  various  forms  in  which  insurance  can  be 
effected  with  this  renowned  million-distilling  "  mutual." 
Why,  the  office  has  actually  reached  a  "  cash  surrender 
value,"  which  it  has  obligingly  borrowed  the  idea  of 
from  the  Scottish  Widows'  Fund  and  other  really  enter- 
prising British  offices  that  yet  do  not  know  how  to  make 
their  enterprise  appreciated  by  the  vulgar.  We  know 
the  value  of  "  mutual  life  "  surrenders,  and  how  little 
the  company  can  squarely  give,  but  the  public  does  not 
know,  and  the  office  can  quote  the  Pall  Mal'm  Gazette  as 
lauding  its  new  scheme  with  the  effusiveness  of  a  com- 
patriot. Yet  the  working  expenses  of  the  business  last 
year  were  37-13  per  cent,  of  the  premium  income,  with- 
out counting  in  taxes.  I  low  is  it  possible  for  any 
insurance  office  to  deal  liberally,  or  even  fairly,  with 
its  clients  when  it  pours  out  money  at  .1  speed  like 
this  ? 

Last  year  the  premium  income  was  no  less  than 
{,"0,.:  15,545,  or  {.'557,(180  more  than  that  0!  1899,  and 
there  was  actually  an  increase  of  {.'74,000  in  the  income 
from  investments,  which  came  to  £3,666,781,  making 
the  total  income  of  the  year  £13,018,126.  But,  not- 
withstanding the  fact  that  the  claims  were  comfortably 
within  the  average  for  the  year,  and  that  {."17,262,000 
worth  of  the  old  policies  actually  disappeared  within  the 
year,  there  is  less  than  {."5,000,000  added  to  the  funds 
in  hand.  The  exact  figure  is  ,£4,938,643,  and  the  total 
is  now  the  tremendous  om-  oi  £66,500,695.  We  can- 
not analyse  this  total  until  the  Albany  figures  reach 
us.  There  must  be  a  considerable  element  of  ■pecu- 
lation connected  with  the  investment  side  of  the 
office's  business,  for  it  realised  a  profit  last  year  of 
{"5110,000  on  its  investments,  and  still  these  investments 


exceed  their  cost  or  book  value  by  £4,270,000.  Is  this 
excess  market  price  included  in  the  jQ  1 1,014,000  set 
down  as  surplus  over  liabilities  ':  It  used  to  be.  and  we 
presume  is  so  still.  Accordingly,  the  real  value  of  the 
guarantee  fund  and  divisible  surplus,  this  deducted, 
would  be  less  than  ,£7,500,000.  An  ample  amount,  pro- 
vided the  office  is  not  speculating  through  its  subsidiary 
Trust  company  and  other  ways  in  New  York  with  part 
of  the  stupendous  sums  committed  to  its  care.  We  have 
no  means  of  knowing  whether  it  is  or  not,  but  specula- 
tion enters  so  much  into  the  life  of  every  credit  institu- 
tion in  America  that  there  is  reasonable  ground 
for  caution.  Policyholders  under  claims,  annuities, 
bonuses,  and  surrenders  last  year  got  .£5,404,560,  or 
£136,000  less  than  in  the  previous  year,  a  comforting 
decrease  to  the  managers  of  the  office,  and  about  49 
per  cent,  of  the  total  income.  This  percentage,  we 
imagine,  is  just  in  the  neighbourhood  of  all  that  the 
average  of  policyholders  could  ever  expect  to  get  out 
ol  a  business  of  this  kind,  unless  a  line  were  to  lie  drawn 
and  the  assets  divided  up.  Even  then  we  cannot  tell 
what  prior  claims  might  exist,  for  we  do  not  know  the 
position  in  which  the  leading  officials  of  the  company 
in  Xew  York  stand.  The  business  is  essentially  theirs 
as  despots,  and  they  manage  it  splendidly,  but  the  first 
fruits  go  to  them  now  and  always,  and  the  policyholders' 
share  is  a  second-best. 

Lewis    Kidd. 

A  good  man  and  faithful  unseltish  friend  has  passed 
away  in  Lewis  Kidd.  Readers  of  this  REVIEW  have 
cause  to  remember  him,  for  from  October,  1897,  to 
October  last  year  he  was  the  sub-editor  of  this  paper, 
and  while  his  mental  vigour  stood,  a  more  genial, 
capable,  or  faithful  coadjutor  no  journalist  could  have 
wished  to  work  with.  All  the  worries  and  exertions 
attendant  upon  starting  a  new  paper — for  the 
[NVEBTQKs'  Review  from  being  a  monthly  maga/ine 
blossomed  into  a  weekly  critical  journal  on  January 
1,  1K98 — was  cheerfully  borne  by  him,  late  hours, 
sudden  gusts  of  misadventure,  and  everything  in- 
volving strain.  He  not  only  "made  the  paper  up" 
for  the  Press,  ami  saw  to  the  smooth  running  of  all  its 
departments,  but  also  wrote  assiduously  on  many  topics, 
leaders,  notes,  paragraphs.  The  Diary  of  the  Hispano- 
Amcrican  War  was  almost  entirely  his,  and  we  know  it 
was  appreciated  in  the  United  States.  Also  the  Diary 
of  the  War  in  South  Africa,  together  with  the  introduc- 
tory Journal  of  War  Preliminaries  and  Preventatives. 
were  nearly  all  compiled  by  him.  Mr.  Kidd  was  a 
thoughtful,  conscientous,  sensitive,  well-read,  and  ex- 
perienced journalist  who,  if  he  had  been  a  pushing, 
self- assertive  man,  might  have  "  done  better  for  himself.'" 
as  the  phrase  runs.  His  work  is  over,  but  we  shall  eve- 
hold  him  in  kindly  remembrance. 

The  Indian  Famine. 

The  figures  relating  to  this  scourge  contained  in  the 
Yiceroy's  telegram  to  the  Secretary  of  State  for  India, 
dated  May  20,  show  an  increase  of.  37,000  human  beings 
on  those  for  the  preceding  week.  It  will  be  .1  pK 
surprise  if  this  total  is  not  soon  considerably  exceeded, 
but  we  have  no  time  to  think  of  India  row,  and 
killing  by  famine  is  not  productive  of  mafficking 
joys  :— 

Number  01  persons  in  receipt  of  relief  :  Bombav,  344,000  ; 
Bombay  Native  State*,  .'o.ooo  :  Baroda,  31,000  :  Haidarabad. 
14,000;  Madras,  5,000  ;  Central  India  States,  4.000:  Central  Pro 
virn.es,  1,000 — total,  41 8 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  j.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged  ...  £*)~o  16    2 

A  Friend o  10    o 

M.  Gutteridge,  Ks.j.,  Naples 2    o    o 

Total £053    • 
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flxe  cotton  spinners'  axd  doublers'  association, 
Limited. 

So  enamoured  are  we  with  this  combine  on  account 
of  its  earning  more  than  the  prospectus  said  it  would, 
and  because  the  ordinary  shareholders  get  a  finger  in, 
that  we  hesitate  to  rudely  disturb  the  proprietors'  joy 
at  receiving  a  larger  dividend  by  telling  them  that  the 
profits     earned    during     the     twelve     months     ended 
March  31  are  less  than  for  the  previous  year.     At  first 
sight  the  net  profit  of  .£507,397  would  appear  to  show 
a  quite  satisfactory  increase  compared  with  the  preced- 
ing twelve  months,  but  one  or  two  small  subtraction 
sums   prove    the    contrary.     Deducting    the    amounts 
brought  forward,  the  income  for  1899  was  £469,422,  and 
for  1900  .£493,936,  but  in  the  latter  amount  accrued 
profits  to  the  tune  of  .£35,320  on  shares  held  in  sub- 
sidiary undertakings  ascertained  after  the  1899  accounts 
were  made  up  are  included.  If  this  sum  be  subtracted,  as 
it  must  be  if  we  are  to  arrive  at  the  earning  capacity 
of   the  "  combine "    proper   it   is   discovered    that   the 
actual  income  was   £"458,616,  or   £10,806   less   than   in 
1899.     The  rest  is   market  fluff.     There   is   no  mention 
in    the   latest   report  of  any   such   accrued    profits  to 
benefit  next  year's  accounts,  and  shareholders  may  find 
the  dividend  back  to  the  old  level  by   next  year,    or  in 
view  of  the  proposed   huge   increase  of  capital   even 
before  it.     However,  coming   to  the    recommendations 
of  the  directors  with  regard  to   the  amount  of  £507,397 
which  they  have  to  scatter,  interest   on  debenture  stock 
absorbs  £84,218,  and  interim  payments  at    5    per   cent. 
and  8  per  cent,  per  annum  respectively  on  preference 
and  ordinary  shares  £122,000.     It  is  now  proposed  to 
add  £100,000  to  reserve,  making  it  £"511,175,  including 
premiums  on  new  shares  issued,  and  after  providing  the 
final  half   of  the  preference   dividend,  to   distribute  a 
further  5  per  cent,  on  the  ordinary  shares,  bringing  the 
total   to    9    per    cent,    for    the   year,    or    1    per   cent, 
more,    and     leaving    £"61,179     to      be      carried     for- 
ward.     This    last    is   subject   to    bonuses  to  manage- 
ment,   &c.     These    a     year    ago    required     £22,905, 
and  they  will  now,  doubtless,  make  away  with   more. 
Depreciation    to    the    amount    of  about  £70,000  was 
allowed    for,    bringing   the    depreciation    fund    up    to 
£193,886,   and,    in    addition,    £60,413    was    spent    on 
renewals  apart  from   ordinary  repairs  charged  against 
profits.     This  seems  satisfactory  enough,   especially   as 
the  additions  for  the  year  came  to  £65,426  only,  quite 
modest  as  things  go.      Sundry  investments,  loans    and 
shares  in  subsidiary  companies  are  now  kept  separate 
from  the  main  item  of  properties,  and  stand  at  £858,262. 
Details  would  be  welcome.     Trade  balances  are  mode- 
rate in  the  company's    favour,   and  cash  has  advanced 
from  £38,051  to  £126,141.     A  very  satisfactory  decline 
from  £1,732,077  to  £1,317,846  is  noticeable  in  the  stock- 
in-trade. 

Xow  we  come  to  the  board's  proposals  as  regards 
capital.  It  was  not  to  be  expected  that  the  past"  year 
or  two's  prosperity  would  be  allowed  to  pass  without 
being  seized  upon  as  an  excuse  for  raising  additional 
money.  Already  £450,000  in  first  mortgage  extension 
debenture  stock  out  of  £750,000  created  has  been  issued, 
and  the  recommendation  now  put  forward  without  a 
word  of  explanation  is  that  the  share  capital  shall  be 
raised  by  £2,000,000  — 50  per  cent.— to  £6,000,000 
by  the  creation  of  1,000,000  new  preference  and 
1,000,000  new  ordinary  shares  of  £1  each,  ranking 
pari  passu  with  existing  issues.  On  the  basis  of  last 
year's  distribution  this  new  share  capital  alone  means  a 
revenue  of  £140,000  per  annum  to  be  somehow  got, 
and  the  new  debenture  stock,  which  only  ranked  for 
interest  to  a  small  extent  last  year,  takes  £18,000,  pro- 
vided no  more  is  issued.  The  money,  it  may  be  sup- 
posed, is  to  be  used  in  acquiring  further  properties  to 
help  the  "  monopoly,"  but  the  directors  might  have 
given  some  hint  where,  what,  and  how.  But  the  new 
capital  will  doubtless  provide  a  small  bonus,  and  every- 
one will  be  happy  until  the  added  dead  weight  makes 
dangerous  inroads  on  the  ordinary  dividend.  By 
capital  great  combinations  live,  and,  we  fear,  of  surfeits 
of  capital  most  of  them  are  destined  to  die. 


Sir  Courtenay  Boyle. 

The  country  has  lost  an  excellent  servant  in  Sir 
Courtenay  Boyle,  whose  sudden  death  last  Sunday  at 
the  comparatively  early  age  of  56,  will  be  very  deeply 
regretted  by  a  wide  circle.  He  was,  perhaps,  best 
known  as  the  Permanent  Secretary  of  the  Board  of 
Trade,  a  post  which  he  had  held  since  1893  with  ex- 
ceptional distinction,  but  his  connection  with  the  Civil 
Service  dates  back  to  1868.  He  had  a  unique  know- 
ledge of  our  mercantile  svstem  and  connections,  and  in 
that  respect  his  place  at  the  Board  of  Trade  will  be  a 
difficult  one  to  fill,  while  his  strong  advocacy  of  more 
thorough  technical  and  commercial  education  did 
much  to  arouse  the  country  to  a  sense  of  its  deficiencies 
in  the  matter. 


The  Petroleum  Amalgamation  Scheme. 

It  is  with  considerable  satisfaction  that  we  record  the 
result  of  the  meetings  of  the  Russian  Liquid  Fuel  and 
Baku  Petroleum  Companies,  held  on  Wednesday. 
Interest  naturally  centred  in  the  former,  as  the  Russian 
ordinary  shareholders  were  principally  affected  by  the 
scheme,  and  the  Hon.  Evelyn  Hubbard,  who  presided, 
began  with  a  most  elaborate  defence  of  the  directors' 
proposals,  but  finished  by  announcing  that  it  had  been 
decided  to  drop  the  scheme  till  complete  accounts  of 
both  companies  could  be  submitted.  We  think  the 
directors  were  wise  to  adopt  this  course,  which 
was  the  only  honourable  one  open  to  them  in  view  of 
the  strenuous  opposition  which  their  proposals  had 
aroused.  It  is  impossible  to  say  whether  or  not  they 
had  received  sufficient  support  to  force  through  the 
scheme — probably  not,  we  should  say — but  in  any  case 
it  would  have  created  a  very  unpleasant  impression  if 
they  had  succeeded.  Regarded  merely  as  an 
abstract  proposition,  we  think  amalgamation  between 
the  two  concerns  would  be  advantageous  ;  indeed, 
they  should  never  have  been  formed  into  sepa 
rate  undertakings  at  all.  Their  boards  and  manage- 
ment are  practically  identical,  and  it  is  impos- 
sible that  they  can  be  worked  with  anything  approach- 
ing complete  impartiality  and  independer.ee.  But  that 
is  no  reason  why  the  Baku  shareholders  who  have  got 
into  the  less  prosperous  undertaking  should  be  allowed 
to  exchange  into  the  Russian  on  extravagantly  favour- 
able terms.  True,  they  own  the  larger  property,  which 
may  possibly  have  great  potentialities,  but  up  to  now  it 
has  not  proved  anything  like  so  productive  as  its 
neighbour,  and  in  spite  of  all  the  vague  generalities 
indulged  in  as  to  its  prospects,  there  is  nothing  to  show 
that  the  unexplored  land  is  not  nearly,  or  quite, 
barren. 

By  all  means  let  amalgamation  proceed,  but  as  an 
indispensable  preliminary  let  there  be  a  thoroughly 
independent  investigation  of  the  two  companies  by  an 
impartial  expert,  who  shall  take  account  not  only  of  the 
yielding  capacity  of  the  two  properties,  but  also  of  the 
financial  position  of  the  companies.  The  directors' 
scheme  appeared  to  be  glaringly  inequitable  on  the  face 
of  it,  and  more  especially  in  view  of  their  preponderat- 
ing interests  in  the  Baku  Company,  and  the  final  sop  to 
the  Russian  shareholders  in  the  shape  of  an  issue  of 
100,000  new  shares  at  par,  without  the  remotest  sugges- 
tion as  to  what  the  money  was  required  for,  was 
perhaps  the  most  contemptible  suggestion  of  all.  Before 
leaving  the  subject  till  more  feasible  proposals  are  put 
forward,  we  may  mention  that,  in  dealing  with  the 
matter  last  week,  we  overlooked  the  fact  that  the 
Baku  preference  shares  are  entitled,  not  only  to  a 
cumulative  dividend  of  5$  per  cent.,  but  also  to  15  per 
cent,  of  any  further  prohts  divided  ;  but  even  so,  it  is 
questionable  whether  they  were  not  getting  a  very  good 
bargain  in  exchanging  for  shares  carrying  a  certain  2 
per  cent,  extra. 

More  Capital  for  Lyons. 

Although  most  shareholders  will  doubtless  wonder 
why  the  latest  capital  proposals  of  the  directors  of 
J.    Lyons  &  Company  could  not  have  waited  until  the 
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full  accounts,  just  about  due,  were  in  their  hands,  it  is 
not  to  be  supposed  that  any  one  of  them  will  take 
violent  objection  to  the  little  bonuses  provided  for  their 
delectation,     Briefly  put,  the  board  intends  to  offer  the 

30,000  £1  shares  Of  the  authorised  capital  at  present 
unissued  at  the  price  of  .£5  per  share,  that  is  £4  per 
share  premium,  in  the  proportion  of  one  in  nine  of  the 
present  holding,  which  will  provide  the  nice  little 
sum  of  4s.  6d.  per  share  to  be  added  to  the  past  year's 
line  dividend  just  announced.  This  is  to  be  done 
at  once,  but  the  board  likes  to  take  time  by  the  fore- 
lock, and  therefore  recommend  an  increase  of  ,£100,000 
in  the  company's  share  capital,  making  it  .£400,000,  by 
the  creation  of  100,000  shares  of  £1  each.  Since  the 
reserve,  after  the  completion  of  the  issue  now  proposed, 
will  amount  to  £470,000,  a  certain  number  of  the  new 
shares  will  be  issued  annually  at  par  in  the  proportion  of 
one  in  thirty.  Assuming  the  price  of  the  shares  to 
remain  as  at  present,  this  will  mean  an  annual  bonus 
of  about  4s.  per  share  so  long  as  the  shares  last,  and, 
when  these  are  gone,  no  doubt  plenty  more  can  be  found 
to  take  their  place.  Further  than  this,  when  a  favourable 
opportunity  arises  to  redeem  the  balance  existing  of  the 
£110,000  ±\  per  cent,  debenture  stock,  £300,000  will 
be  issued  in  its  place,  at  interest  which  will  probably 
not  exceed  4  per  cent.  Until  the  accounts  are  before 
us  we  cannot  say  how  the  big  reserve  just  mentioned 
is  dealt  with,  but  if  it  is  invested  in  outside  securities, 
no  very  serious  objection  can  be  taken  to  the  board's 
proposals.  If,  however,  as  is  much  more  probable,  it  is 
all,  or  in  great  part,  locked  up  in  the  business,  we  ques- 
tion the  wisdom  of  providing  appetisers  in  the  way  of 
unearned  increment. 

Lipton,  Limited. 

Sir  Tea  Lipton  is  having  a  nasty  run  of  bad  luck  just 
now,  and  it  is  certainly  unfortunate  that  the  accident  to 
Shamrock  II.  and  the  issue  of  a  rather  dismal  report  by 
this  company  should  occur  in  the  same  week.  It  is  the 
latter  which  interests  us  most,  and  we  present  a  com- 
parison of  a  few  of  the  more  salient  figures  of  the 
balance-sheet  in  the  following  table  : — 


Goodwill,  properties,  &c. 

Additions  to  date  

Less  depreciation  and   lease  re- 
demption   

Plant,  machinery,  &c 

Additions  to  date  

Less  depreciation  

Stock  in  trade      

Sundry  debtors 

Investments  at  cost        

Cash  

Sundry  creditors 

Gross  profit  

Expenses  of  management,  6tc... 

Net  profit 

Ordinary  dividend 

Reserve     

Carried  forward 

The  only  satisfactory  items  in  this  statement  are  the 
reduction  in  sundry  debtors  and  creditors.  Smaller 
additions  have  been  made  to  properties,  plant,  &c., 
but  the  depreciation  on  these  items  is  still  ludicrously  in- 
adequate, and  with  the  aching  void  of  a  million  or  so 
for  goodwill  the  gap  will  become  troublesome  one  of 
these  davs.  Stocks,  it  will  be  noticed,  have  been 
reduced,  and  the  net  profit  is  down  £14,000, 
but  original  shareholders  may  be  perfectly  satis- 
lied  with  their  dividend  of  10  per  cent.,  and 
it  may  be  admitted  that  trading  conditions  have 
been  unfavourable.  We  might  make  a  good  deal  of 
allowance  for  that  fact  if  a  fuller  and  franker 
statement  of  the  position  were  made,  but  the  report  is 
an  extremely  bald  document,  and  if  the  other  items  of 
the  accounts  are  treated  with  the  same  glorious  con- 
tempt of  the  future  as  depreciation,  we  cannot  but 
have  grave  misgivings  as  to  the  company's  prospects. 
The  figures,  however,  speak  for  themselves,  and  each 
may  draw  his  own  conclusions  from  them. 


March  9, 

March  10, 

1901. 

1900. 

£ 

£ 

1,851,415 

1,807,265 

18,173 

46,848 

4, 173 

2,698 

202,595 

179,744 

21943 

30,547 

■5,357 

677,047 

732,480 

157,340 

218,880 

no,57i 

134.015 

62,473 

66,959 

217,775 

343.185 

285,180 

298,017 

72,025 

75.830 

1 83,204 

197,5" 

(10  p.c.)  100,000    (11  p.c.)  110,000 
15,000  15.000 

5,107  6,903 


Pegamoid,  Limited. 
Rather   a    drastic   reconstruction    scheme    has   been 

proposed  for  this  unfortunate  company,  which  was 
started  in  [896  with  a  great  flourish  of  trumpets  and 
plentiful  testimony  to  the  excellence  of  the  new  in- 
vention. The  existing  capital  is  £290,200,  including 
1,000  deferred  shares,  and  this  it  is  now  proposed  to 
cut  down  to  £100,000,  but  we  cannot  see  much  justifi- 
cation for  the  company's  continued  existence.  It  has 
been  a  disastrous  failure,  and  when  its  management 
made  an  attempt  recently  to  enforce  its  patent  rights 
against  an  alleged  infringer  in  Manchester,  its  action  was 
dismissed,  with  costs,  on  the  ground  that  the  patent  was 
invalid.  Whatever  it  may  be  in  quality,  we  think, 
therefore,  the  invention  is  now  open  to  all  the  world, 
and  the  only  object  to  be  served  by  continuing  this 
business  would  seem  to  be  to  provide  directors'  fees  a 
little  longer  for  a  few  worthy  and  respectable  gentle- 
men. It  is  proposed  that  the  new  company  should  be 
relieved  of  all  liability  for  suits  that  may  be  instituted 
against  the  promoters  and  vendors  for  an  indemnity  in 
respect  of  the  consequent  loss,  and  costs  of  the  action, 
and  to  recover  damages  ;  but  is  there  any  probability 
that  a  recourse  to  law  in  this  matter  will  end  more 
favourably  than  the  recent  action  against  the  Manchester 
Company?  On  the  whole,  we  think  it  would  be  best 
to  wind  the  concern  up  quietly,  and  sell  its  assets  for 
what  they  may  fetch. 


Annals  of  Empire. 


SOUTH  AFRICA. 

Affairs  iru^st  be  pretty  bad  with  us  if  we  can  infer  any- 
thing from  the  string  of  sugar-plums  dished  op  in  the 
Times  of  last  Saturday,  except  orders  sent  to  the  corre- 
spondents to  put  a  cheerful  face  on  things  for  Govern- 
ment and  mine  markets'  sakes.  The  Pretoria  man,  from 
whose  dreary  letters  we  quoted  last  week,  wired  on 
May  16,  from  Pretoria,  as  follows  : — 

Hitherto  I  have  no!  been  sanguine  as  regards  the  situation,  but 
since  the  big  operations  about  the  Olifants  River,  the  capture  of 
Pietersburg,  &c,  a  distinct  change  is  apparent  in  the  bearing  of  the 
burghers,  who  are  coming  forward  voluntarily  to  surrender.  There 
is  no  doubt  that  the  first  pinch  of  winter,  and  the  fact  that  the 
campaign  in  the  Bushveld  increases  their  own  difficulties  far  more 
than  those  of  their  enemy  seem  delinitelv  to  have  proved  to  the 
Transvaal  burghers  the  hopelessness  of  the  struggle.  From 
column  after  column  comes  the  same  report  that  the  Boers  show 
DO  desire  to  risk  the  issue  of  a  fight.  For  nearly  two  months  their 
sole  initiative  has  been  confined  to  attempts  at  railway  destruction. 
It  is  the  work  of  a  few  desperadoes  only.  This  circumstance  has  its 
own  significance,  which  is  intensified  by  the  daily  stream  of  volun- 
tary capitulations,  the  direct  result  of  the  opening  of  L  -rd. 
Kitchener's  winter  campaign.  I  gather  that  these  capitulations 
have  begun  to  spread  to  northern  districts  of  the  Orange  River 
Colony,  notably  about  Heilbron,  and  this  is  a  most  healthy  sign. 

Although  I  .1111  not  optimistic  enough  to  see  in  all  this  a  near 
date  for  the  close  of  hostilities,  yet  1  write  to-day  under  more  cheer- 
ful influences  than  ever  before.  Now  we  are  upon  the  second 
phase  of  the  winter  campaign,  which  designs  to  complete  in  the 
■Oath  of  the  Transvaal  the  work  begun  in  the  recent  Burhveld 
campaign.  If  the  results  01  the  coining  activity  resemble  th<,-c  01 
last  month,  then  bv  the  time  Sir  Alfred  Milncr  returns  there  should 
remain  in  the  field  only  a  few  harried  fanatics,  who  need  no  longer 
be  treated  as  belligerents. 

We  fancy  we  have  often  read  this  sort  of  thing  before 
and  still  the  "war'  lingers  on,  costing  between 
£1,500,000  and  £.5,500, 000  per  week.  In  the  same 
paper  the  Stamlei  ton  correspondent  bewails  the  lack  of 
troops.  After  describing  General  Blood's  further  opera- 
tions against  Louis  Botha  and  Schalk  Burger  in  the 
Eastern  Transvaal,  designed  to  clear  the  Boers  out  ot 
Ermelo  district,  he  proceeds  : — 

The  Boers  in  these  districts  enjoy  the  reputation  of  never  refusing 
to  fight,  but  it  is  by  no  means  certain  that  they  are  minded  to  make 
a  stand  on  the  present  occasion.  Already  numerous  small  bodies 
of  the  enemy  have  crossed  the  line  northwards,  where  before  long 
another  body  will  have  to  be  dealt  with.  It  is  impossible  without 
a  far  larger  number  of  troops  than  we  are  able  at  present  to  put  into 
the  field,  to  prevent  the  Boers  while  we  are  operating  in  one  1 
from  escaping  into  another,  but  by  thoroughly  clearing  the  country 
in  which  the  troops  are  operating  it  is  possible  to  prevent  the  enemy 
from  making  it  their  headquarters  again. 
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This  is  pathetic.  "  Come  and  fight  and  be  conquered, 
do,  please,"  is  the  invitation,  and  the  Boers  assemble  in 
another  place.  Monday's  papers  told  us  that  "  Carolina 
has  been  occupied  for  the  fifth  time  by  British  troops," 
and  the  Times'  man  lards  his  story  with  the  usual  hash 
of  stories  about  the  lies  Louis  Botha  is  telling  his  men 
in  order  to  get  them  to  continue  to  tight.  One  sample 
is  worth  giving  as  revealing  the  stuff  thought  good 
enough  for  home  consumption  : — 

The  English,  he  said,  were  embroiled  in  war  with  Russia  ; 
plague  was  destroying  the  soldiers,  and  the  rest  were  being  hurried 
home.  The  Boers  had  completely  destroyed  the  railway  in  Orange 
River  Colony,  and  the  British  were  obliged  to  trek  to  the  sea  coast. 
He  owned  he  had  thought  of  making  peace  with  Lord  Kitchener, 
but  thanked  God  that  he  had  rejected  his  terms.  I111881  a  blood-red 
comet  appeared,  meaning  war  ;  the  comet  now  seen  was  white  and 
signified  peace,  which  would  shortly  be  given  them,  and  with  it 
independence. 

"  I  have  confirmed  this  from  various  quarters,"  says  the 
correspondent  vaguely,  and  he  had  to  say  something, 
the  hard-driven  sinner.  And  with  it  all,  the  Boers  still 
fight.  Just  imagine  their  impudence.  They  attacked 
General  Bullock  three  times  between  Amersfort  and 
Ermelo,  and  had  "a  12-pounder,  a  Creusot,  two  pom- 
poms, and  a  Maxim  "  to  do  it  with.  Think  of  it !  all 
these  after  we  had  been  told  that  they  had  no  guns  left. 
And  we  were  unable  to  capture  these  guns  in  spite  of 
*  every  effort "  made.  The  enemy  finally  trekked 
through  Ermelo  towards  Carolina,  and  thence  away  into 
the  bush,  no  doubt.  But  cheer  up,  the  Ermelo  com- 
mando "  would  willingly  surrender."  In  fact,  the  whole 
of  the  Boers  just  long  to  grovel  at  our  feet  if  we  could  only 
give  them  the  chance.  Unfortunately  we  can't  yet ;  and 
the  mining  share  market  in  London  and  Paris  is 
growing  tired  like,  and  may  even  have  to  be  carried 
home  on  a  shutter  unless  the  ever-resplendent  Lord 
Kitchener  gets  more  troops  and  does  the  thing  hand- 
some like.  Our  ever  holy  Jingo  Press,  which,  at  one  and 
the  same  time,  approves  of  the  atrocious  sentence  on 
Mr.  Albert  Cartwright  and  eagerly  advocates  the  policy 
of  extermination  the  letter  he  reprinted  partly  from 
the  Times  attributed  to  Lord  Kitchener,  is  quite  right. 
"  Kill,  kill,  and  spare  neither  age  nor  youth,  male  nor 
female,"  is  the  one  sure  chance  of  ultimate  success. 
Cartwright  is  merely  a  victim  sacrificed  to  our  hypo- 
critical cant. 

Here  are  the  week's  "  Kitchener's."  The  doughty 
man  gathers  'em  in,  and  starves  those  he  cannot  gather, 
or  tries  to,  noble  hero  of  our  delight  : — 

Pretoria,  May  18,  7.10  p.m. 
An  armoured  train    was  derailed  by   a   mine  south  of  America 
siding.     I  regret  to  say  that   Major  Heath,  3rd  Battalion   South 
Lancashire  Regiment,  was  killed. 

May  20. 
During  last  week  columns  report  nineteen  Boers  killed,  fourteen 
wounded,  238  prisoners,  seventy-one  surrenders,  212  rifles,  105,000 
rounds  small-arm  ammunition,  286  waggons,  also  large  captures  of 
horses  and  stock. 

The  week's  captures  and  "  surrenders  "  strike  one  as 
rather  meagre  fare  after  the  beautiful  hopes  excited  by 
the  Times'  optimist  in  Pretoria,  but  we  are  always 
•expecting  too  much,  and  have  been  waiting  ail  this  time 
to  record  the  Beit,  Wernher,  Eckstein,  Rhodes,  Rudd, 
Barnato,  Albu,  Loveday,  Fitzpatrick,  Abercorn,  Maguire, 
Fife,  and  holy  Armagh's  subscriptions  for  the  camps  of 
refuge  the  Boer  women  are  "  free  to  leave  "  but  for  the 
barbed  wire  and  the  sentries  and  their  guns.  Imitation 
is  said  to  be  the  sincerest  form  of  flattery,  so  we  may 
be  forgiven  for  just  mentioning  that  the  casualty  returns 
for  the  week  ended  to-day  (Friday)  catalogue  the  loss 
of  twenty-four  killed  and  eighty-five  wounded  at  the 
hands  of  the  enemy.  In  addition  there  is  the  usual 
depressing  tale  of  deaths  by  disease  and  accident. 
Fighting  of  some  kind  seems  to  have  occurred  in  more 
than  forty  places  during  the  week  embraced. 

His  Kitchener  lordship  seems  to  be  in  need  of 
black  help  as  well  as  white,  for,  according  to  Mr. 
Brunner,  a  member  of  the  Natal  Legislative  Assembly, 
"  steps  have  been  taken,  with  the  cognisance  of  the 
highest  military  authorities  in  the  country,  to  let  loose 
the  natives  upon  their  already  demoralised  enemy,  per- 
mission being  given  them  to  loot  and  plunder."  This 
is  quite  in   the    style   of   our   heroes   in  the  American 


War  of  Independence,  and  the  only  improvement 
we  can  discover  upon  the  orders  of  Lord  George 
Germaine  is  that  Lord  Kitchener  seems  to  be 
doing  his  best  not  only  to  set  black  against 
white,,  but  black  against  black.  That  is  to  say,  he  is 
now  doing  his  utmost  to  destroy  the  crops  of  the 
"  niggers,"  as  we  pointed  out  last  week,  so  that  the 
black  Transvaalers  and  Orange  Staters  may  be  driven  to 
raid  into  Swaziland  and  Zululand.  Perhaps.  Perhaps, 
also,  the  Boers  may  be  tempted  to  offer  these  starving 
natives  some  political  .rights  so  as  to  induce  them  to 
join  in  fighting  our  wandering,  devastating  columns. 
Oh,  it  is  glorious,  and  so  beautifully  calculated  to  "con- 
solidate "  a  desert  Empire.  Here  is  the  rest  of  the 
Reuter  message  from  Durban  (May  17)  retailing  the 
words  of  Mr.  Brunner  : — 

The  natives  of  Zululand  have  been  instructed  by  the  military 
officers  to  arm  and  invade  the  Vrvheid  districts.  Thousands  of 
head  of  Boer  cattle  were  brought  in  and  handed  over  to  Colonel 
Bottomley,  and  the  Zulus  were  allowed  10  per  cent,  of  all  the 
plunder.  One  Boer,  Cornelius  Muller,  has  been  seriously  wounded 
with  assegais.  As  a  result  of  this  action  the  Dinizulu  and  I'sibepu 
tribes  are  again  on  the  war  path.  Mr.  Brunner  also  publishes  a 
telegram  of  protest  sent  to  the  Premier  of  Natal,  and  what  is  stated 
to  be  the  latter's  reply,  to  the  effect  that  he  had  sent  protest  after 
protest  to  the  military  authorities,  but  that  he  believed  that  Colonel 
Bottomlev  had  greatly  exceeded  the  instructions  given  in  the 
original  order. 

No  wonder  Mr.  Brodrick  lost  his  temper  with  Mr. 
Bryce.  Unless  the  Government  acts  promptly,  this 
Zulu  help  against  the  Boe:s  may  be  the  first  impulse 
driving  Natal  into  line  with  the  other  communities  in 
laying  the  foundation  of  a  United  South  Africa. 

Take  the  following  extracts  from  a  letter  in  Tuesday's 
Morning  Leader,  written  by  a  correspondent  with  the 
army  at  Belfast,  Eastern  Transvaal.  Writing  on 
April  19  this  soldier  says  :— 

The  railway  between  here  and  Pretoria  is  in  a  deplorable  con- 
dition. It  is  a  scene  of  disaster  all  the  way  up— dozens  of  trucks 
and  engines  are  lying  derailed  just  clear  of  the  line.  Between 
Brugspruit  and  Middelburg  there  are  altogether  thirty  trucks  and  a 
considerable  number  of  engines  lying  blown  up  ;  betweeen  Middle- 
burg  and  Pan  there  are  several  trucks  and  engines,  and  between  Pan 
and  Wonderfontein  and  Belfast  the  numbers  increase.  In  fact,  there 
is  not  a  mile  clear  of  train  wreckage,  whilst  telegraph  poles  are  scat- 
tered about  everywhere.  Parties  of  Boers  are  seen  daily,  but  they 
wont  fight.  They  avoid  the  patrols  by  day,  and  lay  the  dynamite  at 
night.  They  are  expert  hands,  as  the  charges  are  always  skil- 
fully laid,  and  seldom  fail  to  go  off,  and  it  is  almost  impossible  to 
detect  the  places  where  the  mines  are  laid.  The  engine  drivers 
complain  bitterly,  and  swear  once  they  have  finished  their  year 
they  will  have  done  with  South  African  railways.  Not  one  in  fifty 
will  renew  their  service.  They  say  peace  will  not  make  the  line 
safer,  but  will  give  irreconcilables  a  greater  opportunity  to  vent 
their  hate.  The  engine  drivers  also  complain  about  being  ordered 
out  at  night,  and  now  ons  and  all  flatly  refuse  to  run  after  dark. 
The  driver  of  the  train  by  which  I  cime  here  has  been  derailed 
twice  and  taken  prisoner  three  times.  He  says  the  line  is  well 
enough  watched  by  day,  but  it  cannot  be  looked  alter  at  night. 
The  result  is  that  Boers  place  dynamite  charges  under  the  rail,  and 
the  first  train  in  the  morning  catches  it.  and  up  it  goes.  The 
drivers  demand  that  an  engine  pushing  empty  trucks  should  pre- 
cede the  first  ordinary  train  in  the  morning.  In  that  case,  if 
dynamite  has  been  laid,  only  the  empty  trucks  will  suffer.  So  far. 
however,  the  authorities  refuse  to  adopt  this,  with  the  result  that 
engines  are  wrecked  and  lives  lost. 

This  interesting  story  seems  fit  introduction  to  the 
catalogue  of  our  forces  in  South  Africa,  issued  by  the 
War  Office  on  Monday  afternoon.  The  Gothamites  of 
Cape  Town  think,  or  say,  that  there  are  now  only  about 
10,000  Boers  left  in  arms  against  us.  To  cope  with 
these  we  had  in  South  Africa  on  the  1st  inst.  249,416 
officers  and  men,  made  up  as  follows  :  — 

Regulars,  138,002  ;  Colonials,-  5^,821  ;  Imperial  Yeomanry, 
23,104;  Volunteers,  9,385  ;  Militia,  20104. 

The  total  number  of  officers  is  returned  at  8,468,  and  inn-com- 
missioned officers  and  men,  240,948.  The  Regulars  are  constituted 
as  follows: — Officers,  4,183;  non-commissioned  officers  and  men, 
•33.819.  Those  in  the  latter  category  are  divided  as  follows  : — 
Cavalry,  14,000  ;  Artillery,  11,500;  Infantry  and  Mounted  Infantry, 
95.700  ;   others,  13,619. 

Up  to  April  30  there  had  been — Killed,  4,022 ;  wounded, 
17,200  ;  died  of  disease  or  wounds,  10.056  ;  in  hospital  on  March  15, 
13,797.  Left  for  England,  sick,  wounded,  and  died  on  passage, 
47.739- 

Altogether  the  number  of  troops  sent  to  South  Africa 
from  first  to  last  on  this  business  between  the  dates 
given  has  been  347,661,  and  there  is  a  Militia  brigade 
about    3,500   strong   ready  to   go    off   immediately  as 
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reliefs.  Deduct  the  total  of  May  r  from  the  gross  total 
and  the  Wastage  lias  been  98,245  officers  and  men.  The 
majority  Ol  those  who  remain  will  never  again  be  good 
for  much  in  this  world. 

By  reason  of  One  of  those  mental  lapses,  painfully 
familiar  to  the  sick  or  over-tired,  tin-  concluding  portion 
of  last  week's  note  0:1  farm-burnings   got   printed   in  the 

wrong  place  ;  it  is,  therefore,  reprinted  here  in  proper 

order,  and  we  take  the  opportunity  ol  endorsing  Mr. 
Frederick  Mackarncss's  appeal  to  men  of  all  political 
hues  who  value  the  good  name  of  England,  to  insist  on 
a  searching  inquiry  into  this  great  infamy.  The  official 
return,  as  drawn  up,  appears  to  screen  Lord  Rob 
hut  the  savagery  began  before  the  month  of  June,  and 
Was  of  a  piece  with  that  commander's  degrading 
brutalities    in    Afghanistan,       However    guilty     Lord 

Kitchener  may  be,  the  older  warrior-bold  ought  not  to 
go  uiipilloned.     It  is   ;i  bitter    humiliation   to   see  such 

men  at  tin:  head  01  the  British  Army  : — 

An  official  return  of  the  number  of  laun<  burnt  in  South  Africa 
has  been  issued,  and  we  take  it  forwli.it  it  is  worth,  In  all,  accord- 
ing^ this  document,  634  buildings  were  destroyed,  and  we  agree 
with    the  analyst  ol    the   Dail  at,   taking   every  word  of 

official  explanation  as  gospel  truth,  and  giving  every  phrase  the 
most  favourable  interpretation,  only  .en  out  ol  that  large 

number  can  be  said  to  have  been  burnt  according  (o  the  usages  of 
war.  Mosl  01  the  rest  were  the  prodd  t  of  pure  ruffianism  dis- 
guised nndei  military  forms.  At  least  a  fifth  ot  the  whole,  129,  are 
accounted  loi  by  the  excuse  that  the  owner  is  on  0  mmando,  and 
in  the  Orange  State  alone  157  houses  were  destroyed  because  the 
order  had  been  given  to  lay  waste  such  and-such  a  district.  Well 
may  it  be  asked  In  What  war  save,  indeed,  wars  against  ravage*, 
who  observe  none  ol  our  conventions,  and  who  would  torture  and 
kill  prisoners — has  such  an  order  been  given  ?  What  we  should  like 
to  know  is,  has  the  practice  really  come  to  an  end,  or  has 
It  given  place  to  something  almost  worse  in  the  shape  of  wanton 
destruction  "i  every  implement  of  husbandry,  and  ol  all  the  means 

whereby  non-tombatants  can  provide  themselves  with  subsists 
Will  the  li  ish  members  in  this  also  lead  the  way  in  forcing  out   the 
troth  from  Mr.  Brodrick  ?    Tbey  could  begin  by  asking  why  the 
two  (arms  burnt  in  May  la-t  vcar  before  |   Mr. 

John  Stuart,  the  Morning  Post's  correspondi  it,  were  not  included, 
and    go    on    lo    ask    how    the    eight    larnis,  whose  de-ti  uction    the 

Matichcsta  Guardian's  correspondent  recorded  early  in  June,  have 
shrunk  to  two,  and  proceed  to  the  discovery  of  the  reason  why  no 
mention  is  made  ol  three  batches  of  conflagrations  testified  to 
by  that  calm,  reliable  observer,  Mr.  John  M.  Robertson  7  Have 
they  been  overlooked  by  the  great  Lord  "  Bobs"  ?  Does  he  wish 
Kitchener  to  have  all  the  credit  in  spite  of  the  evidence  of  his  own 
orders  -  [It  should  be  added  that  this  week's  New  Age  instances  five 
circumstantial  statements  ol  farm  horning  In  June  last  year  or  earlier 
not  included  in  the  return  at  all.    Two  ol  no  indication 

of  the  number  if  bouses  destroyed,  but  Mi.  E,  W.  Smith,  the  corre- 
spondent of  the  Morning  Leader,  writing  on  April  29.  1900, 
mentions  the  burning  of  one  house,  and  add--  th  it  General  French 
and  General  Pole-Carew,  at  the  head  of  (he  Guards  and  iHth 
Brigade,  "are  marching  in,  burning  practically  everything  on  the 
road,"  and  that  he  "had  beard  that  lone:  il  I,1  ■  die  had  burned  his 
way  up  to  Dewetsdorp."  This  is  exclusive  of  the  burnings  men- 
tioned ah.  ironicied  by  the  Manchester  Guardian  and  the 
Morning  Post.  Officially  the  burnings  for  June  were  given  a*  two, 
for  July  tin  cc,  for  August  twelve,  or  seventeen  in  all,  and  the  A,.. 
Age  estimates  that  the  numbers  for  June  mid  be  at  least 
seventy.  Well  may  it  place  at  the  head  of  its  article  the  quotation 
from  Lord  Camden's  speech  in  the  Hot  in  1778, 

Another  "  invasion"  of  Cape  Colony  I  Qe  Wet  south 
again  with  or  without  4,000  men,  Kntzinger  here, 
uler,  and  "  in  great  straits."  Really,  really  will  these 
fellows  never  oblige  a  distressed  (Jovernnu  nt  by  saying, 
"  Let  us  lick  your  boots,  good  kind  murderers  and  lire 
raisers,  destroyers  of  food  and  shelter  for  man  and 
beast,  women  and  babe  hunters  and  starvers,  we  shall 
love  you  ever  more  !  "  They  really  do  love  us,  think 
much  nunc  of  us  than  thev  did  before  the  war, 
one  translunary  scribe  informs  us,  with  daring 
inventiveness,  and  the  continuance  of  the  war  is 
all — whose  fault  now?  Not  Botha's,  "he  wants  to 
chuck  it";  not  De  Wet's,  he  is  "mad";  not  Schalk 
Burgher's,  "  he  would  have  caved  in  long  ago,  only 
Botha  would  not  let  him."  It  comes  to  this,  according 
to  irrefragible  Rhodesitc  Press  testimony — all  the 
burghers  and  their  leaders  really  want  to  surrender  and 
grovel  at  our  feet,  but  every  one  of  the  tamed  hinders 
his  fellow  from  being  the  first  to  cringe. 
This  is  awful,  and  must  be  seen  to  when  Milner 
goes  back — the  dear,  persuasive,  King  and  Rhodes' 
loved,  and  Chamberlain  be-sugared  man.  "  He's  the 
man  for  my  money,"  quoth  a  city  biped  to  us  the  other 
day,  and  the  words  rattled   out  of  his  empty  head  like 


peas  in  a  sun-dried  bladder.  Well,  he  has  got  your 
money,  friend,  so  be  content,  and  see  that  you  have  the 
instalments  on  your  New  C  anptly  teady. 

Is  not   the  imminence    of  uni  1  render— "  all 

over  by  August  "  says  the  Cape  Town  prophet — beau- 
tifully forecbai  I  the  following  description  of  the 
precautions  necessary  to  guard  the  Free  State  Railway  ? 
We  give  two  pars  from  Monday's  Cape  Town  Renter, 
showing  how  peace  by  blockhouse  and  denudation  is 
being  accomplished.  But  it  is  slow,  -low  work.  Joseph, 
the  juggler,  though,  may  sell  the  huts  to  immigrant 
farmers  from  Birmingham  when  his  "  peace"  is  secure, 

and  so  turn  an  I  the  State.     We  take  no 

responsibility  for  the  accuracy  of  the  following,  but  it  is 
at  lea  live  of  the  truth.      But  "  £25  monthly "  1 

some  of  our  own  fellows  may  be  tempted.  Let  Ctewe 
and  the  Brabanditti  see  to  it,  and  at  least  "get  in 
touch  "  with  the  I 

A  new  and  rxc  r.  if  blockhouses  has  been  inaugurated 

for  the  protection  of  Ihe  line.     Some  are  constructed  01 

rendering  capture  almost  impossible,  but  n.  I  of  wooden 

frames  si  pporting  galvinised  iron  sheets  four  inches  apart  and 
filled  with  gravel  These  arc  able  to  stop  cither  Mauser  or  pom- 
pom bullets.  The  new  mode  of  defence  is  verv  economical, 
realising  u  r  active  operations  over  6.000  men.  The  line  from 
Elandsfontcin  to  Volksrust  is  studded  with  blockhouses,  effectively 
preventing  attacks  on  the  line. 

The  troops  in  the  Orange  Kiver  Colony  arc  busily  employed  in 
denuding  the  country  east  of  Ihe  railway.  Many  columns  arc 
operating,  moving  slowly  and  taking  all  horses  and  stock  A  few 
wandei  It  1   •mmandos  are  west  of  the  line,  but  in  the  south 

and  Brand  temporarily  hold  the  country  round  Pctrusberg. 
Ilerlzog  acts  as  treasurer,  and  each  Orange  commandant  receives 
regularly  /'.'5  monthly. 

What  will  happen  if  the  Cape  Parliament  does  not 
meet  in  time  to  renew  taxation  and  vote  expenditure 
before  the  expiry  of  the  fiscal  year  on  June  30?  Will 
military  lawlessness  endeavour  to  get  the  money  in  by 
coercion  as  the  best  means  of  finally  rousing  the 
Dutch,  so  that  the  "  conquest"  of  Cape  Colony  can  be 
begun  in  earnest  ? 

The  following  Renter,  dated  Pretoria,  May.  ji,  may 
afford  interesting  food  for  reflection  to  tax-payers. 
Slave  labour  and  truck  shops  are  to  be  the  fruits  of 
this  war  for  South  Africans  white  and  black,  as  we 
have  always  sajci  thev  would  be.  But  England  loves. 
liberty — very  much  in  the  abstract  : — 

Pretoria,  May  21. 

The  various  mining  and  financial  houses  of  the  Kand  have  com- 
bined to  form  a  company  for  the  regulation  and  control  of  native 
labour  supply  for  the  mines  bv  means,  inter  alia,  of  government 
assistance  and  the  acquisition  of  concosions  and  privileges  Irom 
the  native  chiefs  and  other  authorities.     It  is  propose  ihi- 

bine  other  businesses  either  directly  or  indirectly  connected  with 
native  lain  in.  Subscribers  will  deal  only  through  the  agency  01 
the  company,  which  is  expected  to  operate  on  a  . 

In  some  quarters  the  project  is  viewed  with  some  misgivings  as 
to  the  effect  it  may  have  on  the  general  labour  supply  and  on  the 
interests  of  the  natives,  but  the  standpoint  of  the  promoters  is  that 
the  combination  will  provide  an  economical  and  regular  supply 
of  labour  without  prejudicing  the  interests  of  the  natives.  Pre- 
liminary work,  rx  nding  the  formal  registration  of  the  company  on 
the  above  basis,  has  commenced. — Keuter. 

So  it    is  acknowledged    at    last  that   the   plague    has 
broken  out  in  Port  Elizabeth.      We   rather  think  it  wa- 
there  months  ago.  and  that  it  has  penetrated  up  country 
as  well,  along  both   lines   of  railway.      Will   someb 
dig  a  fact  01  t  v.     oul  of  the  Colonial  Secretary? 

"  No,  no,"  yelled  the  Ministerialists  on  Thursday 
night  in  reply  to  Mr.  Dillon's  assertion  that  the  Boers 
had  taken  their  soft-nDsed  bullets  from  our  troops.  We 
wonder  they  knew  without  first  asking  Sir  Alfred 
Milner,  as  tin-  wonderful  War  Minister  has  always  to 
but   their  denial  may  be  ly   based    upon 

fact.  "  Have  you  seen  any  Boer  cartridges  marked 
•  Kynoch'  said  1  1  adent  of  the  Dail  1  a 

returned  Tommy  at  Southampton  last  Saturday,  and  the 
conversation  proceeded  thus: — 

He  said  he  had  not  only  seen  them,  but  had  one,  along  with  some 
others,  in  his  kit  "  Hut  might  not  such  a  cartridge,"  I  asked,  "  have 
been  captured,  in  the  first  place,  from    us    by  the    Hoers  ?  N 

he  answered,  "  the  make  is  quite  different  from  ours." 

Is  this  the   origin    of   the    Boer   soft-nosed   or   ' 
plosive  "   bullet  i       Perhaps    the    gentleman   who    can 
proudly    say    "  1    am  KynochV    might,   through    his 
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brother  the  Colonial  Secretary,  enlighten   the   country 
on  this  point. 

WEST  AFRICA. 

We  cut  the  following  from  the  London  letter  0* 
Tuesday's  Manchester  Guardian  without  comment  :— 

I  have  received  from  a  correspondent  on  the  Gold  Coast,  to  whom 
I  am  indebted  for  a  great  deal  of  valuable  information  from  that 
part  of  the  world,  a  very  pessimistic,  not  to  say  sensational,  account 
of  the  present  state  of  affairs  throughout  the  colony.  He  says  that 
the  natives  are  thoroughly  disaffected,  even  the  Fanti's  conduct 
arousing  suspicions.  Military  men  returning  from  Ashanti,  and, 
indeed,  the  majority  of  white  men,  no  matter  what  class  they  belong 
to,  who  are  travelling  about  the  interior,  arc,  he  tells  me,  convinced 
that  another  rising  of  the  Ashantis  is  imminent,  and  that  the  late  war 
will  be  nothing  compared  with  the  trouble  now  brewing.  It  is  gene- 
rally believed,  he  continues,  that  the  Adansis  will  start  it.  "The  King," 
he  writes,  "  is  truculent,  and  refuses  to  pay  his  indemnity.  The 
Bekwais  will  join  the  Adansis.  The  King  of  Bekwai  is  friendly 
enough,  but  his  people  do  not  care  for  his  authority,  and  will  join 
the  Ashantis  and  Adansis,  despite  old  quarrels.  The  Ashantis  are 
not  attempting  to  rebuild  their  villages.  Four  hundred  Hausas  and 
six  officers  have  gene  up  country.  Those  who  went  on  Tuesday, 
April  16,  took  about  .£3,000  in  specie  with  them."  This  and  other 
statements  of  a  similar  kind  form  the  burden  of  my  correspondent's 
letter,  which  is  the  reverse  of  cheerful  reading.  At  this  distance  it 
is  impossible  to  control  intelligence  of  this  nature.  All  I  can  say  is 
that  my  correspondent  is  usually  well  informed,  and  is  certainly  in 
a  position  to  know  what  he  is  talking  about. 

CHINA. 

Although  nothing  is  really  settled  about  the  indemnity 
the  military  forces  of  the  European  Powers  in  China  are 
being  reduced.  Not  only  are  we  withdrawing  men  but 
the  Germans  are  cutting  down  their  contingent  to 
6,000  troops,  so  that  altogether  the  force  remaining  in 
the  Province  of  Pi-chi-li  will  be  "only  12,500."  It  is 
ludicrously  insufficient  if  there  is  any  serious  intention 
on  the  part  of  the  Powers  to  agree  in  coercing  China  to 
pay  the  monstrous  indemnity  imposed,  but  more  than 
sufficient  to  create  abundant  further  trouble  for  the 
European  ravagers,  or  to  use  Lord  Camden's  epithet, 
"  hell  hounds,"  who  have  disgraced  civilisation  in  China 
during  the  past  twelve  months.  The  circumstantial  tales 
of  infamy  chronicled  by  Dr.  Dillon,  Mr.  Lynch,  and  the 
special  correspondent  of  the  Times,  are  enough  to 
make  one  despair  of  the  human  race,  and  to  blast 
European  civilisation.  But  China  is  slowly  waking  up, 
and  viceroy  after  viceroy  is  coming  into  line  with  the 
reformers.  They  will  soon  have  enough  to  do  if  the 
statement  of  the  Tillies'  special  correspondent,  sent  from 
Canton  on  the  3rd  inst.,  is  true  regarding  the  activity  of 
the  French  in  that  city  and  province.  France  has  six 
gunboats  patrolling  Canton  waters,  a  French  bank  is 
shortly  to  be  opened  in  the  city,  although  the  commer- 
cial interests  of  France  in  Canton  are  minute,  barely 
15  per  cent,  of  the  silk  trade  with  Lyons,  and  quite 
recently  a  cable  has  been  laid  between  Saigon  and 
Amoy  to  connect  with  the  Russian  system  in  the  north, 
so  that  France  may  be  in  communication  with  the  Far 
East  by  a  route  totally  independent  of  the  British  lines. 
Altogether  there  seems  to  be  plenty  of  mischief  brewing, 
only  wanting  a  little  time  to  develop,  and  meanwhile 
our  most  signal  triumph,  apart  from  the  blood  toll  of 
officials  smugged  over  by  Lord  Cranborne,  is  to  have 
arranged  to  help  to  guard  Legations  in  a  city  where  no 
court  is  or  is  likely  to  be. 


Critical   Index  to  New   Investments. 

WILLER  AND  RILEY,  LIMITED. 

Capital  £225,000  in  125,000  6  per  cent,  cumulative  preference 
and  100,000  ordinary  shares  of  £1  each,  of  which  the  vendor  com- 
pany takes  96,000  preference  and  33,333  ordinary  shares,  and  the 
balance  of  both  classes  are  offered  for  subscription.  This  is  a 
reconstruction  of  a  company  of  the  same  name  which  was  formed 
in  1897  to  take  over  the  business  of  wholesale  butter,  margarine 
&c,  merchants  established  about  ten  years  before.  No  accounts 
seem  to  have  been  issued  during  the  three  years  of  the  old  com- 
pany's existence,  but  it  is  stated  in  the  prospectus  that  the  profits 
have  been  £17,474,  ^20,887  and  £20,944  respectively,  after  making 
provision  for  bad  and  doubtful  debts,  depreciation,  maintenance  of 
plant,  &c,  and  the  dividends  paid  on  the  ordinary  shares  were  at 
the  rate  of  14!  per  cent,  per  annum  for  1898,  and  15  per  cent,  for 
1899  and   1900.    Taking  the  average  of  the  past  two  years  it  is 


estimated  that  after  paying  the  preference  dividend  and  10  per 
cent,  on  the  ordinary  shares,  there  would  be  a  balance  of  £3,416  to 
provide  for  directors'  remuneration  and  reserve,  which  is  not  much 
to  come  and  go  upon.  The  net  assets  are  valued  at  £96,000,  and  by 
adding  £100,000  for  goodwill  the  purchase  price  is  brought  up  to 
£196,000,  of  which  £129,333  is  paid  as  above  stated,  and  £66,667  is 
to  be  taken  in  cash  or  ordinary  shares.  The  proportion  of  goodwill 
is  much  too  large  and  will  handicap  the  company  heavily  in  a  bad 
year. 

ST.  DAVID'S  WATER  AND  GAS  COMPANY. 
Capital  £16,000  in  3,200  shares  of  £5  each,  of  which  1,693  have 
been  privately  subscribed  and  the  balance  are  offered  for  subscrip- 
tion at  par.  The  money  is  required  for  the  purpose  of  constructing 
the  authorised  gas  works  and  for  laying  the  mains  in  the  principal 
thoroughfares,  and  a  minimum  dividend  of  4  per  cent,  until  April, 
1903,  is  guaranteed.  Its  pumping  station  and  reservoir  are  complete. 
St.  David's  is  being  supplied  with  water  at  present,  and  the  com- 
pany should  do  well  enough,  but  the  total  capital  is  so  small  that  it 
is  only  suitable  for  local  investors. 

DORTMUND  BREWERIES  COMPANY,  LIMITED. 
In  addition  to  a  fully-paid  share  capital  of  £75,000  in  6  per  cent, 
cumulative  preference  shares  of  £5  each,  and  £63,750  in  ordinary 
shares  of  £4  5s.  each,  this  company  has  £88,400  in  debentures  and 
£25,000  in  freehold  mortgage  bonds,  but  now  proposes  to  issue 
£75,000  5  per  cent,  consolidated  mortgage  bonds  of  £50  each,  re- 
deemable at  105  in  fifty  years.  The  issue  is  made  for  the  purpose 
of  taking  up  £21,400  of  the  debentures,  and  the  whole  of  the  free- 
hold mortgage  bonds,  and  of  providing  additional  loanable  capital 
on  mortgages  to  •tied  customers.  These  new  bonds  will  be  a  first 
charge  on  the  share  capital  and  net  assets  of  the  German  company, 
the  5  per  cent,  debentures  taken  up,  and  the  additional  mortgages, 
as,  and  when  obtained,  and  a  second  charge  on  the  assets  of  the 
Dortmund  Breweries  Company,  including  the  book  value  of  good- 
will. Profits  rose  from  £6,081  in  1894-5  to  £10,361  in  1896-7 
dropped  to  £7,983  the  following  year,  and  then  jumped  again  to 
£12,574  and  £13,278  in  1898-9  and  1899-1900  respectively.  Only 
the  last  year  is  taken  as  a  basis  for  its  calculations,  and  this  shows 
that  after  payment  of  the  interest  on  the  5  per  cent,  debentures  not 
held  by  the  trustees  of  this  issue,  and  on  the  consolidated  mortgage 
bonds,  there  would  be  a  margin  of  £6,178.  The  company  seems 
to  have  now  pulled  itself  through  the  misfortunes  which  at  one 
time  harassed  it.  These  bonds  may,  therefore,  prove  a  fair  invest- 
ment of  their  kind. 

BROOMASSIE  MINES,  LIMITED. 
Capital  £300,000  in  £1  shares,  of  which  175,000  are  allotted  in 
part  payment  of  the  purchase  price,  30,000  are  held  in  reserve,  and 
95,000  are  offered  for  subscription.  Part  of  the  property  acquired 
by  this  company  has  been  worked  after  a  fashion  by  the  Gold  Reefs 
of  West  Africa,  Limited,  and  between  June,  1897,  and  June,  1899, 
9,863  oz.  of  gold  were  produced  from  8,728  tons,  exclusive  of  loss  in 
tailings.  To  this  extent,  therefore,  the  company  is  better  than  many 
of  the  later  concerns  ;  but  it  by  no  means  follows  that  it  will  be 
any  more  successful  as  a  dividend-earner.  For  this  lease,  con- 
sisting of  the  north-east  half  portion  of  the  Bioomassie  Concession, 
taken  from  the  Gold  Reefs  of  West  Africa,  Limited,  and  about  two- 
thirds  of  the  south-west  portion  of  the  same  concession,  bought 
from  the  Quaw  Badoo  Mines,  Limited,  the  company  pays  £220,000, 
of  which  £10,000  is  in  cash,  £20,000  in  cash  or  shares,  £175,000  in 
shares,  and  £15,000  in  cash,  to  be  provided  by  the  subscription  for 
15,000  shares  by  the  Quaw  Badoo  Mines,  Limited,  the  profit  to  the 
intermediary  being  represented  by  the  first  two  items. 

ABYSSINIAN  EXPLORATION  (PARENT)  COMPANY, 
LIMITED. 
Capital  £iio,odo,  in  ordinary  shares  of  £1  each,  of  which  35,000 
are  offered  for  subscription.  This  company  is  formed  for  the  pur- 
pose of  prospecting  and  searching  for  gold  and  other  minerals  in 
the  Equatorial  Provinces  of  Abyssinia,  and  acquires  a  concession 
granted  by  the  Governor-General  of  these  provinces.  F'or  this 
it  pays  the  sum  of  £85,000,  payable  as  to  £3,000  in  cash,  £75,000  in 
shares,  and  the  balance  in  cash  or  shares,  in  addition  to  which  the 
Governor-General  is  to  receive  34  per  cent,  of  the  net  profits  after 
such  quantity  of  ore  has  been  extracted  as  will  repay  the  company 
the  amount  of  their  preliminary  outlav  and  developments.  The 
concession  grants  the  right  to  locate  claims  over  a  surface  of  about 
4,633  square  miles,  and  gives  the  company  two  years  from 
August  15,  1901,  for  this  purpose,  and  five  years  to  begin  working 
No  great  amount  of  information  is  given  as  to  the  prospects  of  find- 
ing gold  in  any  quantity,  and  the  company  takes  front  rank  |as  a 
rml  to  the  "  Jungle  "  creations. 
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MAY-OATWAY  FIRE  APPLIANCES,  LIMITED. 

Capital  £40,000,  in  3,000  founders'  shares  of  is.  each  and  39,850 
ordinary  shares  of  £1  each,  none  of  which  are  at  present  offered  for 
subscription,  sufficient  funds  having  been  raised  by  the  application 
of  the  directors  and  their  friends  for  the  whole  of  the  founders' 
shares  and  15,003  of  the-  ordinary  shares.  The  company  acquires 
the  inventor's  rights  in  a  new  patent  relating  to  "  Improvements  in 
\utomatic  Fire  Alarms,"  which  lias  met  with  the   approval   of    Sir 

William  Preece,  for  a  sum  01  £19,000,  payable  as  to  £14,000  in 
shares  and  £5,000  in  1 

KETTLE  RIVER  POWER  COMPANY,  LIMIT! 

This  company  has  been  formed  to  carry  out  and  develop  the 
charter,  rights  and  concessions,  powers  and  privileges,  of  the 
Cascade  Water  Power  and  Light  Company  for,  inter  alia,  utilising 
the  Cascade  Kalis  of  the  Kettle  River  for  the  purpose  of  supplying 
electricity  for  power,  light,  and  heat  to  cities,  towns,  mines,  and 
smelters  within  a  radim  <jf  forty  miles  of  Grand  Forks  City,  British 
Columbia.  The  share  capital  is  £220,000  in  £1  shares,  all  of 
which,  with  the  exception  of  the  seven  taken  by  the  signatories, 
have  been  issued  to  the  London  and  British  Columbia  Goldliclds, 
Limited,  in  payment  of  the  purchase  price,  and  the  company  offers 
for  subscription  at  par  £100,003  6  per  cent.  1st  mortgage  debenture 
stock,  redeemable  at  no  on  January  1,  1033.  It  is  intended  to 
commence  with  an  installation  of  2,000  horse-power,  and  the 
London  and  British  Columbia  G  ildfields  has  agreed  to  complete 
the  works  to  this  extent  for  £100,000,  and  to  guarantee  the  pay- 
ment of  interest  on  this  issue  during 'construction  and  for  a  year 
alter  the  c  mipletion  of  the  works.  The  engineers  estimate  that 
upon  a  basis  ot  receiving  $70  per  horse-power  per  annum  the  net 
revenue  will  be  approximately  £20,000  per  annum,  but  with  only  a 
350  rate  there  would  still  be  sufficient  to  pay  the  debenture  interest 
twice  over,  and  as  the  stock  is  secured  by  a  first  charge  over  all  the 
preperty,  it  seems  a  reasonably  safe  security. 

ANGLO-RUSSIAN  CONTRACT  COMPANY,  LIMITED. 
Capital  £50,000  in  £10  shares,  of  which  3,232  have  been  issued. 
The  company  having  succeeded  in  floating  the  Anglo-Russian 
Maximolf  Company,  Limited,  is  now  turning  its  attention  to  the 
petroleum  fields  known  as  the  "Terek  Property,"  and  having  been 
empowered  by  the  Ukase  of  the  Russian  Imperial  Government  to 
exploit  and  work  the  property  has  commenced  development,  and 
offers^ 1,400  shares  at  par  together  with  £20,000  6  per  cent,  deben- 
tures of  £100  each  at  /So,  in  order  to  raise  the  necessary  funds. 
Once  the  fields  have  been  thoroughly  exploited  and  opened  up,  it 
is  intended  to  bring  out  a  new  company  to  work  them.  This  is  a 
modest  little  concern  which  seems  to  go  cautiously  to  work,  and 
both  shares  and  debentures  appear  to  be  worth  picking  up  by  any- 
one who  does  not  mind  the  fact  that  it  may  not  be  easy  to  find  a 
ready  market  for  them. 


We  understand  that  the  prospectus  will  be  issued  in  a  few  days 
01  John  J.  Thomycroft  &  Co.,  Limited,  the  well  known  boat-builders 
and  engineers  of  Chiswick.  I  he  capital  will  consist  of  £160,000  in 
6  per  cent,  preference  shares,  and  £80,000  in  ordinary  shares,  the 
whole  of  the  latter  being  taken  by  the  vendors  and  their  friends. 
It  is  stated  that  the  profits  have  averaged  £53,849  annually  for  the 
past  five  and  a-half  years. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  woufd  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  Il'.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

Mexcian  International  Railkoad  Company. 

This  is  a  Huntington  road  little  known    in    this  country,    but   the 

probability  is  considerable  that  its  bonds  may  yet  be  Introduced  on 

our  m  irket,  therefore  we  devote  a  line  or  two  to  its  figures  for  the 
past  seat,  ended  December  31.  These  show  earn 
expenses  SM3, 208,282.  and  net  income  S.\l2,i  72,050,  including  a 
small  sum  received  as  income  from  investments.  Turning  this  into 
United  States  currency  the  net  revenue  came  to  (1,102,534,  interest 
on  funded  debt  took  $488,037  Othei  interest  (47,518,  geo< 
penseft  in  New  York  $31,024,  and  one  year's  proportion  of  discount 
on  bonds   sold    $2,365,      Anothi  was    charged  off  for 

losses,  making  the  total  $560,004.     This  left    $442,530  -ls    •    surplus, 
and  from  this  surplus  another   $182,135  was  written  off  the  di 
ol   bonds  sold,  while  $10,602  was  applied  to  meet  thedepre< 
in  steeping  cars  sold,  leaving  $.'40703  as  the  net  surplus  1 

forward.      The    total    bonded    debt    of    the    company,    including 

$4,400,000  of   income   bond-,    ».i  nul    the   common 

stock  stands  for  another  $20,708,000,  $2,000,000  in  common  thai 
liaving  been  issued  last  year,  and  $1,230,000  in   consolidated  4  per 


cent,  gold  bonds.  The  amount  of  these  latter  is  now  $6,783,000. 
and  there  is  a  prior  lien  4 \  per  cent,  sterling  mortgage— of 
$5,850,000.    There  is  nothing  particular  to  say  about  the  roa'' 

-  It  appears  to  be  quietly  nourishing  to  an  extent  sufficient 
to  make  the  bond  interest  moderately  secure,  but  the  directors 
express  the  hope  that  the  Federal  Government  of  Mexico  may  find 
a  way  to  prevent  the  construction,  under  authority  of  the  separate 
States,  of  new  roads  parallel  to  the  old  established  lines  and  within 
the  distance  defined  in  the  federal  concessions.  This  appears  to 
point  to  dangers  in  the  future,  and,  therefore,  to  inculcate  caution. 

HALESOWEN  Railway  Company. 

Gross  traffic  for  the  year  to  December  31  last  amounted  to  - 
or  an  increase  compared  with  the  previous  twelve  months  ol  £937 
tax,  rent  of  Halesowen  station,  ftc.,  t.iok  £33'',  the  Midland 
and  Great  Western  Railway  Joint  Committee  kept  50  per  cent,  of 
the  receipts  £4,558  for  working  the  line,  and  £4,022  is  left  as  net 
revenue.  This  is  increased  to  £4,362  by  balance  brought  forward, 
and  after  providing  petty  expenses  of  £100,  interest  to  the  amount  of 
4  per  cent,  on  account  of  arrears  is  paid  on  the  1st  debenture  stock, 
the  Midland  and  Great  Western  Committee  retain  £2,358  on  account 
of  advances  made,  and  £304  is  carried  forward. 

London  General  Investment  Tw 
A  considerable  advance  in  the  gross  revenue  for  the  year  to 
March  31  has  to  be  noted,  which,  at  £23,246,  is  £4,015  up  compared 
with  the  previous  twelve  months.  Interest  on  deposits  and  loans 
required  £770,  directors'  fees,  management  expenses,  &c,  £907. 
and  £400  was  written  off  pr.liininary  expenses.  One-half  of 
management  commission,  as  per  agreement,  which  will  be  referred 
to  later,  took  £1,500,  a  sum  of  £950  was  applied  in  writing  down 
cost  of  certain  securities,  and  £18,719  remained  as  net  profit. 
Including  £64  brought  forward,  the  available  balance  is  £18,784, 
and  after  paying  preferred  dividend  the  deferred  stock  gets  its 
usual  ~\  per  cent.,  and  £71  goes  to  swell  next  year's  profits.  The 
directors  considered  it  advisable  to  secure  the  services  of  Mr 
Kllerman  as  manager  for  a  period  of  years,  and  are  pleased  to  report 
that  this  has  been  arranged  at  a  reduced  rate  of  commission.  In  con 
sideralion  of  this,  and  in  settlement  of  all  claims  for  am  >unts  not  drawn 
in  preceding  years.  Mr.  Kllerman  has  been  paid  a  sum  of  £3,000 — 
one-half  from  profits,  one-half  from  reserve.  How  nice  !  But  we 
could  pick  better  investments  at  half  the  price.  So  much  for  busi 
ness.  Now  for  philanthropy.  During  the  year  Mr.  Kllerman  has 
voluntarily  and  at  his  own  cost  purchased  the  whole  of  the  founders' 
shares  (which  were  entitled  to  rank  as  the  equivalent  of  £4.200 
deferred  slock),  and  has  by  agreement  released  the  company  Irom 
all  claims  in  respect  thereof,  and  the  said  shares  have  been  placed  by 
him  in  trust  for  the  benefit  of  the  company.  Generous,  but  why  - 
A  valuation  of  the  securities  shows  a  loss  of  £6,61)5,  which  is  surpris- 
ingly small  when  one  comes  to  examine  them.  It  is  proposed  to 
Increase  the  capital  to  £350,000  by  the  creation  of  2,500  preferred, 
and  the  same  number  of  deferred  shares  of  £10  each 

New  Zealand  Trcr  »no  Loam  Company. 

This  is  one  of  the  few  companies  which,  when  the  altered  condi- 
tion of  affairs  rendertd  money-lending  in  New  Zealand  unprofit- 
able, was  able  to  set  about  liquidating  its  liabilities  without 
prospect  of  loss  to  the  shareholders.  During  the  year  to  December  31 
last  the  debentnre  debt  has  been  reduced  from  £120,906  to  £35,500, 
and  provision  for  the  amount  stilt  outstanding  is  included  in  the 
£40,747  of  Consols  held  in  trust.  The  whole  of  the  preference 
capital  has  been  repaid,  and  the  uncalled  capital  of  £20  per  ordi- 
nary share  was  extinguished.  Towards  the  end  of  the  current  year 
the  board  hopes  to  make  a  return  on  account  of  ordinary  capital 
and  there  seems  every  probability  that  by  the  time  affairs  are 
finally  wound  up  the  ordinary  shareholders  will  have  received  con- 
siderably more  than  the  £5  at  which  the  shares  stand  in  the  balance- 
sheet.  Including  £11,002  brought  forward,  the  net  income  amounted 
to  £37,098,  and  alter  paying  preference  dividend  to  August  31  last, 
the  date  of  redemption,  the  ordinary  shares  receive  a  total  dividend 
of  5  per  cent.,  and  £10,420  is  carried  forward. 

Jhanzie  Tea  Association,  Lotted. 

No  change  was  made  in  the  cultivated  area  of  this  company,  but 
the  crop  for  1900  reached  a  total  of   1,170,410  lb.,  or  atj  increase  of 

.so  lb.,  compared  with  the  previous  season.  The  grade  of  tea, 
however,  suffered,  in  common  with  that  of  other  Assam  gardens, 
from  the  forcing  weather  which  prevailed  during  the  greater  part 
of  the  season,  and  tended  to  produce  quantity  rather  than  quality, 
and  to  this  fact,  nearly  as  much  as  the  decline  in  the  in.n  ket.  must 
be  ascribed  the  reduction  of  74d.  per  lb.  in  the  price  to  8  (>7d.  Ex- 
penditure, including  commission  to  managers,  took  7'98d.  per  lb.. 
leaving  a  profit  of  o  (xjd.  Including  £55.3  brought  lorward  and 
£438  received  from  interest,  &c^   there   was  an   available  total  of 

18,  out  ot  which  interim  dividends  have  already  been  paid,  and 
it  is  now  proposed  to  make  further  payments,  bringing  the  divi- 
dends for  the  year  up  to  4.1.  per  cent,  on  the  ordinary  shares  and  2$ 
per  cent,  on  the  contributing  shares,  leaving  £150  to  be  carried  for- 
ward. A  vear  ago  the  dividends  were  5  per  cent,  and  2  \  percent. 
respectively. 

Jaipur  ti  \  Company,  Lntm 

Including  £829  brought  lor  ward  and  sundry  receipts  aggregating 
£62,  the  balance  of  profit  for  the  past  year  amounted  to  £2,703,  and 
in  view  of  the  depressed  state  01  the  tea  industry  the  directors 
think  it  advisable  to  reduce  the  dividend  from  5  to  4  per  cent,  and 
to  carry  forward  a  balance  of  £t,503  which  m  rj  be  used  to 
strengthen  the  working  capital.  The  out-turn  was  251.514  lb,  or 
22,514  lb  more  than  the  estimate,  and  40.134  lb.  over  the  actual 
crop  of  [899,  but  the  avenge  price  obtained  fell  from  I2"03d.  to 
[0'58d.  While  some  reduction  was  made  in  expenses  the  saving 
only  amounting  to  o<>ld.  per  lb.  and  the  cost  is  still  high  at  O/JJ 
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Including  i'o5d.  per  lb.  received  from  sales  of  tea-seed  the  net  profit 
came  to  r86d.  The  company's  balance-sheet  is  fairly  strong,  as 
against  debts  of  £4.524  there  were  £801  in  advances,  £6,597  due 
for  tea  and  £2,395  >n  cash.  Apparently  the  directors  considered 
that  this  last  amount  was  more  than  they  could  profitably  employ  in 
the  business,  and  they  have,  therefore,  taken  the  sensible  course  of 
adding  Rs.  10,000  of  rupee  paper  to  their  previous  holding. 

British  Indian  Tea  Company,  Limited. 
Although  the  crop  for  last  year  again  showed  an  increase  at 
1,045.770  lb.  over  the  previous  season,  the  average  price  fell  l.32d. 
per  ib.  to  543d.  The  gross  proceeds,  therefore,  amounted  to  £3,013 
less  at  £23,554,  and  as  expenditure,  including  commission  to  garden 
managers,  was  £1,434  higher  at  £23.304.  profits  dropped  avvay  to 
(lie  insignificant  total  of  £250,  Including  £913  brought  forward, 
£187  received  from  interest,  and  £65  from  sundries,  the  available 
total  was  £1,415,  of  which  the  preierence  dividend  for  1900,  pre- 
mium on  debenture  stock,  and  income-tax  written  off,  took  £1.385, 
leaving  a  balance  of  £30.  The  directors  therefore  regret  that  they 
will  be  obliged  to  pass  the  preference  dividend  in  July  next.  This 
is  a  very  poor  result,  and  the  estimates  for  next  year  make  the 
prospect  seem  even  blacker.  The  out-turn  is  put  at  12,501  maimds, 
or  1,000.000  lb.,  for  an  expenditure,  including  London  expenses, 
but,  without  counting  managers'  commission  of  6-6od.  per  lb.,  so 
that,  unless  by  improving  the  quality,  or  some  other  means,  a  better 
price  can  be  obtained,  the  company  will  not  even  have  the  modest 
profit  now  shown. 

Bell's  Asbestos  Company. 
Last  year's  improvement  in  the  affairs  of  this  concern  has  been 
short-lived,  and  the  twelve  months  to  December  31  last  was  a  far 
from  satisfactory  period.  The  net  profit  came  to  £6,994,  after 
paying  interest  on  debentures  and  mortgage,  director:,'  remunera- 
tion, salary  of  managing  director — no  less  than  £1.500— and 
premium  on  debentures  drawn  for  payment.  It  is  proposed  to  pay  a 
dividend  of  3}  per  cent. .against  6  percent,  a  year  ago  and  4  per  cent, 
for  the  two  previous  years,to  place  £3,500  to  reserve, and  to  carry  for 
ward  £1,914.  Thus  the  directors  not  only  place  £"1,000  more  to  reserve 
than  at  this  time  last  year,  but  also  increase  the  balance  over  by 
about  £60  >.  No  explanation  is  given  as  to  why  they  consider  this 
necessary,  but  the  balance-sheet  affords  some  clue.  No  less  than 
£69.102  is  down  for  goodwill,  trade  marks,  &c,  and  with  declining 
profits  the  board  mav  have  come  to  the  wise  conclusion  that  unless 
the  reserve  fund  is  strengthened  against  this  dead  lump,  it  may, 
sooner  or  later,  become  troublesome. 

Castnek-Keli.nek  Alkali  Company. 

Exactly  how  much  last  year's  less  satisfactory  result  is  to  be 
attributed  to  the  amalgamation  with  the  Aluminium  Company,  and 
how  much  to  the  reasons  set  forth  by  the  directors,  such  as  war,  rise 
in  price  of  coal  and  materials,  and  so  forth,  cannot  be  ascertained, 
but  whatever  the  cause  the  dividend  has  promptly  dropped  from 
8  per  cent,  to  5  per  cent.  The  net  profit  of  £50.142,  after  charging 
£15,550  (or  repairs,  renewals,  and  additions,  against  £11,273  for  the 
previous  year  is  only  £1,866  more,  and  as  owing  to  me  amalgama- 
tion both  interest  and  administrative  charges  were  heavier  the  net 
outcome  is  a  balance  of  £35,564,  compared  with  £38,703. 
Including  £3.768  brought  forward  Ihe  directors  have  £39,333 
to  deal  with,  and  as  the  interim  dividend  was  at  the  usual 
rate  of  8  per  cent,  per  annum,  the  board  now  finds  itself  in  a 
position  to  pay  another  1  per  cent,  only,  making  5  per  cent,  for  the 
whole  year.  A  sum  of  £10,000  is  placed  to  depreciation  reserve, 
increasing  it  to  £25,000;  one-half  of  the  suspense  account  (lawsuits), 
and  one-fifth  ot  tne  expenses  and  cists  of  the  amalgamation, 
amounting  together  to  £5.365,  are  written  off,  and  £2,267  is  carried 
forward.  The  action  brought  against  the  company  for  alleged  in- 
fringement of  patent  was  dismissed,  with  costs.  Much  better 
results  than  those  of  the  past  year  will  hive  to  be  obtained  if  the 
£201,627  given  for  the  Aluminium  Company  is  to  be  justified. 

LlEBIo's  Extract  of  Meat    Company. 

This  fine  company  steadily  improves  on  its  already  magnificent 
profits,  and  the  total  income  for  the  past  financial  year,  including 
£9,464  brought  forward,  of  £342,007  compares  with  £302,207  in  the 
previous  twelve  months.  Working  expenses  came  to  £196,837, 
leaving  £145,168  as  the  available  balance.  Despite  the  fact  that 
the  recent  issue  of  preference  shares  considerably  increased  the 
interest  required  for  that  portion  of  the  capital,  the  ordinary 
dividend  is  maintained  at  20  per  cent.,  and  the  directors  were  still 
able  to  place  £15,000,  or  £5,000  more,  to  reserve,  in- 
creasing the  fund  to  £1 15,000.  ~  The  usual  amount  of  £2,000 
is  placed  to  employees'  provident  fund,  £10,720  is  absorbed  by 
directors' percentages,  and  £11,648  is  carried  forward.  The  Ita- 
Caabo  Estancia  of  about  So,ooo  English  acres,  the  purchase  of 
which  was  completed  a  year  ago,  has  since  been  paid  for,  and  the 
directors  have  deemed  it  advisable  to  acquire  on  favourable  terms 
another  Estancia  of  about  65,000  English  acres,  called  the  Rixcon 
Anchico,  also  situated  in  the  province  of  Corrientes.  Nothing  calls 
for  mention  in  the  balance  sheet,  which  is  of  a  very  satisfactory 
character  at  every  point,  except  perhaps  the  excess  of  floating 
liabilities  over  floating  assets. 

Carthagena  and  Hekrerias  Steam  Tramways. 
During  the  year  1900  the  gross  receipts  amounted  to  £55,094,  as 
compared  with  £59,007  in  1899,  a  decrease  of  £3,913,  and  as  there 
was  no  income  from  the  Los  Blancos  extension,  which  in  1899 
produced  £1,050,  the  total  deficiency  is  r"ade  up  to  £4,963.  Traffic 
was  interrupted  by  exceptionally  severe  fl  >ods  in  October  and 
November  which  probably  accounts  for  a  reduction  in  the  number 
of  passengers  carried  from  427,793  to  422,550,  but  merchandise  and 
mineral  traffic  also  showed  a  considerable  tailing  off.  The  quantity 
of  iron  ore  sent  down  was  461,507  tons,  against  518,094  in  1899,  but 


the  pig  lead  amounted  to  39,692  tons,  against  34,641  tons,  and  the 
total  up  traffic  was  92,209  tons  against  89,491  tons.  Fortunately 
the  working  expenses  showed  a  reduction  of  £  1,233,  and  a  larger 
saving  might  have  been  effected  but  for  the  cost  of  repairing  the 
damage  caused  by  the  Hoods.  The  ratio  to  receipts  was  5<j'05  per 
cent.  Last  year's  revenue  had  to  be  debited  with  £9,000,  discount 
on  debenture  issue,  which  does  not  appear  this  time,  but,  on  the 
other  hand  £3,000  is  now  set  aside  for  a  locomotive  renewal  fund, 
and  the  net  profit  of  £3,727  carried  to  balance-sheet  compares  with 
£1,460  last  year.  The  balance  brought  in,  however,  was  only  £741 
against  £3,030  (no  dividend  having  been  paid  for  1898I,  and  alter 
providing  for  a  distribution  of  5s.  per  share,  or  2h  per  cent,  (the 
same  as  last  time]  there  remains  £717  to  be  carried  forward.  We 
doubt  if  it  is  prudent  to  pay  this  dividend,  but  the  long-suffering 
shareholders  may  be  excused  for  taking  it  while  they  have  the 
chance.  Otherwise  the  position  looks  more  healthy  and  the  com- 
pany is  gradually  reducing  its  debenture  debt,  £3,855  having  been 
redeemed  in  the  past  year  and  over  £30,ojO  altogether,  so  that  the 
amount  outstanding  is  now  only  £105,417. 

UNION  Castle  Mail  Steamship  Company. 

This  is  an  amalgamation  of  the  old  U.iion-end  Castle  lines  of  Cape 
steamers,  and  the  report  to  December  31  covering  a  period  of  one 
year  is  the  first  issued  by  the  companies  in  their  tused  form. 
Trade  with  South  Africa  has  the  directors  tell  us,  suffered 
severely  during  the  twelve  mouths  with  the  result  that  the  ordinary 
cargo  and  passenger  traffic  h  is  been  subjected  to  serious  inter- 
ference. Considerable  extra  expense  was  naturally  entailed  by  the 
excessive  and  unusual  delays,  but  this  was  no  doubt  compensated  for 
to  a  large  extent  by  services  rendered  the  Government.  Anyhow 
the  undertaking  cannot  be  said  to  have  fared  very  badly,  for  after 
opening  a  repairs  and  renewal  fund  with  £115,000,  placing 
£65,000  to  reserve,  increasing  it  to  ^200,000,  adding 
£150,000  to  the  insurance  fund,  and  allowing  depreciation 
on  the  fleet  and  property,  the  net  balance,  inclusive  of  £3,264, 
brought  forwaid  is  £1 1 1,596.  !  reference  dividend  requires  £10,800 
and  interim  dividend  of  5s.  per  share  already  paid  on  the  ordinary 
shares,  £35,460,  leaving  £65,336  to  be  now  dealt  with.  From  this 
it  is  proposed  to  pay  a  further  ordinary  dividend  of  7s.  per  share, 
making  6  per  cent,  for  the  year,  the  balance  of  £15,691  being 
carried  forward.  The  insurance  account,  with  the  prop  .sed  addi- 
tion irom  profits,  will  amcunt  to  £765,842,  but  there  is  no  trace  of 
the  Mexican,  which  was  lost  in  April,  having   been  against 

it,  and  it  has  vet  to  bear  the  loss  attendant  on  the  stranding  and  loss 
of  the  Tantallin  Castle  on  the  7th  inst.  Three  steamers  and  a  tug 
were  disposed  of  during  the  year,  and  the  Moor  since,  white  one 
new  steamer  is  in  course  of  construction,  and  eight  contracted  for, 
the  latter  with  a  view  to  the  necessity  of  providing  additional  ton- 
nage for  cargo  from  this  country  and  the  Continent  to  South 
African  ports,  and  between  America  and  South  and  East  Africa. 
We  hope  it  is  all  right. 


TRADE  AND  PRODUCE. 

Tig  iron  was  somewhat  quieter  this  week,  as  business  fell  off  in 
view  of  the  holidays,  but  makers  are  well  off  for  orders,  and  the 
position  is  regarded  as,  on  the  whole,  satisfactory.  Another  fur- 
nace has  been  blown  in  Barrow,  but,  in  spite  of  the  help  thus 
afforded,  the  production  was  not  equal  to  the  demand,  and  stocks 
of  warrant  iron  were  further  aecreased  to  about  23,000  tons. 
Glasgow  also  reports  a  good  consumptive  business,  in  spite  of  the 
imports  from  Canada,  and  it  is  said  that  arrangements  are  being 
made  t  1  increase  the  shipments  from  that  country  to  5,000  tons  per 
month,  although  it  was  reported  that  the  first  arrivals  were  unsatis- 
factory. 1  here  has  been  a  fair  inquiry  for  finished  iron  for  home 
use,  owing  to  the  placing  of  heavy  contracts  for  constructive  work, 
and  the  export  trade  also  shows  improvement.  Steel  makers  are 
likewise  busy,  and  have  in  some  cases  taken  orders  for  the  next 
three  months,  owing  to  the  increased  business  in  shipbuilding  and 
railway  materials,  but  there  is  still  a  certain  amount  of  Continental 
competition  to  be  met,  which  keeps  prices  down.  The  official 
monthly  returns  of  the  number  of  pig-iron  furnaces  in  blast  in  the 
United  States,  and  their  weekly  productive  capacity  up  to  May  I, 
provide  some  very  interesting  particulars  of  the  steady  growth  of 
this  industry.  On  November  1,  when  the  production  had  been 
reduced  to  the  lowest  monthly  aggregate  of  several  years,  the 
number  was  201,  with  a  weekly  capacity  of  215,304  tons,  and  by 
May  1,  it  had  risen  to  256,  with  a  capacity  of  301,125  tons,  which 
is  the  largest  recorded  for  any  month  in  the  c  luntry's  history,  and 
represents  an  annual  outturn  of  between  15.500,000  and  15,750,000 
tons.  Notwithstanding  this  enormous  increase,  the  trade  is  suffi- 
ciently active  to  absorb  it  all  and  more,  and  stocks  are  steadily  de- 
creasing. 

The  demand  for  American  spot  cotton  opened  quiet,  but  gra- 
dually improved,  with  the  result  that  a  fair  business  has  been  put 
through  at  slightly  harder  rates,  but  Egyptian  has  been  in  very 
moderate  request  at  unchanged  quotations.  Futures  have  on  the 
whole  been  dull,  with  occasional  spurts  of  a  divity  induced  by  the 
reports  from  the  United  States,  and,  after  moderate  fluc- 
tuations, prices  close  prac  ically  unaltered  on  the  week.  Specu- 
lation in  New  York  has  been  of  moderate  dimensions, 
and  prices  receded  under  pressure  of  realisations  for  both 
home  and  Continental  houses  and  on  reports  that  the  drought 
in  the  south  had  been  broken  by  general  rains.  Mr.  Hester's  com- 
parative analysis  of  the  movement  of  the  cotton  crop  for  the  eight 
months  ended  April  30  shows  that  9,384,947  bales  have  come  into 
sight,  compared  with  8,589,362  bales  in  the  corresponding  period  of 
1899-1900,  10,506.659  bales  in  1898-1899,  and  10,635,111  bales  in 
1897-1898.    Of  this  total  3,508,499  bales  have  come  from   Texas, 
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against  2,488,221,  .1,394,595,  and  2,974,935  bales  respectively  in 
each  of  the  previous  years,  or  an  increase  of  i,020,27K  bales  over 
1890-1000,  01  113,904  bales  over  [89H-1899,  and  of  533,564  bales 
over  1897-1898.  The  other  Gulf  States  showed  decreases  of  54484, 
502,(161;,  and  988,776  bales,  and  the  Atlantic  States  decre 
170,209,  672,947,  and  794,952  bales,  compared  with  each  of  these 
years. 

There  is  still  is  a  good  deal  of  grumbling  at  the  difficulty  in 
securing  adequate  prices  lor  cloth,  but  a  fair  number  of  small  orders 
has  been  taken  for  India,  although  most  of  the  business  offering  is 
at  unremunerative  figures.  Home  trade  has  also  been  better  in  the 
distributing  department*,  but  the  buying  continues  under  the 
average.  Yarn  sellers  report  no  improvement  in  the  position,  but 
neither  buyers  nor  sellers  are  pressing  for  business,  and  values  are 
barely  maintained.  Business  will  be  practically  suspended  in 
Manchester  all  next  week  with  the  exception  of  Tuesday. 

The  third  series  of  colonial  wool  sales  was  brought  to  a  ell 
Monday,  the  20th  inst.,  and,  with  competition  well  maintained  right 
up  to  the  end,  values  were  firm.  Out  of  a  total  of  262,000  bales 
available,  228,Ooa  were  catalogued,  and  215,000  sold,  the  home  trade- 
taking  108,000,  the  Continent  103,000,  and  American  buyers  ",i  00, 
leaving  47,000  bales  to  be  carried  forward.  For  the  fourth  series, 
commencing  on  July  2,  and  for  the  fifth,which  begins  on  September 
17,  limits  of  350,000  and  300,000  bales  respectively  have  been 
fixed.  Proceedings  at  the  opening  of  the  third  series  of  F.ast 
Indian  wool  auctions  were  varied  by  a  formal  protest 
from  the  Northern  Wool  Buyers'  Association  against  the 
practice  of  shipping  unnecessarily  dirty  wool  to  Liver- 
pool for  sale.  It  was  made  clear  that  this  protest  was 
in  00  way  antagonistic  to  the  brokers,  and  the  formal  prote-t  was 
left  in  the  hands  of  the  Liverpool  Wool  Brokers'  Association,  which 
has  consented  to  do  its  best  to  obtain  some  amelioration  of  the 
present  unsatisfactory  state  of  affairs.  A  total  of  17,86)7  bales  has 
been  declared  lor  the  series,  compared  with  13,002  baits  at  the 
last,  and  22,705  at  the  January  sales.  There  was  only  a  mi 
attendance  on  the  first  day,  and  the  offerings  met  with  little 
demand.  In  the  country  markets  it  is  generally  believed  that  rates, 
especially  for  the  coarser  and  medium  sorts  of  crossbred",  show  a 
decided  weakness,  in  spite  of  the  values  secured  at  the  London 
auctions,  and  the  next  change  is  expected  to  be  downwards. 
English  wools,  consequently,  have  again  slipped  back,  and  as  it  is 
probable  that  bottom  figures  have  not  yet  been  reached,  spinners 
show  great  reluctance  to  place  large  orders.  The  summer  trade 
in  woollens  has  not  come  up  to  expectations,  and  although  many 
manufacturers  continue  to  work  full  time,  they  are  very  far  from 
satisfied  with  the  orders  coming  to  hand,  which  are  neither  so 
plentiful  nor  so  large  as  they  would  like  in  spite  of  the  better 
weather.  Export  business  to  the  East  continues  small,  and  trade 
with  the  Tinted  States  goes  from  bid  to  worse  each  week,  but 
some  slight  consolation  is  to  be  found  in  the  fair  inquiry  from  the 
Continent  and  the  colonies. 

The  brighter  weather  has  not  stimulated  the  linen  trade  to  the 
extent  anticipated,  but  manufacturers  profess  to  regard  the  outlook 
as  a  little  more  hopeful.  Although  stocks  in  the  hands  of  merchants 
must  be  running  low,  the  high  prices  demanded  still  act  as  an 
effectual  check  on  forward  business,  and  even  the  day-to-day 
demand  is  below  the  average.  Export  business  shows  little  or  no 
improvement  as  yet,  the  Continental  and  Colonial  inquiiv  being 
slow,  while  with  the  United  States  current  Dullness  is  small.  It  is 
reported,  however,  that  more  is  doing  there  in  the  retail  branch, 
and  there  is,  therefore,  some  prospect  of  an  increased  demand  in 
the  autumn.  Jute  continues  to  be  very  strongly  held,  owing  to  the 
reports  from  Calcutta  that  supplies  are  falling  off,  and  prices  mark 
a  further  advance. 

Partly  because  of  the  aproaching  holiday,  the  demand  for  steam 

coal  has  been  very  brisk,  and  as  supplies  for  prompt  shipment  were 
difficult  to  Obtain  prices  further  hardened,  The  new  tax  seems  to 
have  had  no  effect  on  the  export  bade,  and  a  fair  tonnage  has  been 
taken,  not  only  on  account  of  existing  contracts,  but  also  on  new- 
business.  Cardiff,  however,  seems  likely  to  lose  an  important 
order  from  Belgium,  not  on  account  of  price,  but  for  reasons  of 
patriotism.  Tenders  for  about  400,000  tons  of  small  steam  1 
the  Belgium  State  Railways  were  invite. 1  and  Cardiff  offered  about 
half  of  the  quantity  at  a  price  about  8oc.  cheaper  than  any  other 
competitors,  but  the  Government  Department  is  undecided  whether 
to  accept  this  proposal  or  help  the  home  trade  in  its  present 
depressed  stale  by  allotting  the  whole  contract  to  it.  The  demand 
for  house  coal  is  small  and  there  is  little  prospect  of  any  increase 
now  until  the  summer  prices    are  fixed.       Owners  steadily  icsist  all 

efforts  to  reduce  quotations,  but  the  inactivity  is  proving  too  much 

for  them  and  values  are  Slowly  falling. 

The  "boom"  in  tin  continued  strong,  and  it  is  said  that  the 
Upward  movement  has  been  helped,  If,  indeed,  it  was  not  induced, 
by  the  action  of  a  new  syndicate  in  Talis,  which  has  been  formed 
to  buy  up  all  available  stocks.  Prices  were  carried  up  another 
tnd  't  128,  od.  respectively  to  £127  10s.  for  cash  ami 
1J-7  [28.  I'd.  lor  three  months  forward,  but  on  large  realisations  lor 
.  ash,  apparently  on  American  account,  thev  relapsed  slightly. 
The  "bull"  party,  however,  worked  bard  to  lift  them  again,  with 
so  much  success  that  quotations  left  off  at  ''130  1  2s. od.  for  cash,  and 
£130  5s.  for  three  months. 

irdlng  to  Mr.  W.  H.  Barnard,  the  North  American  output  of 
copper  for  April  was  88,801  tons  compared  with  89  J(>o  tons  a  year 
ago,  and  in  view  of  this  indication  oi  the  ^,u<:  with  which  '  the 
American  ring  is  regulating  the  production,  it  is  not  surprising  to 
find  the  speculative  clement   in   the    market  reduced   to  \eiv  small 

proportions.    Business  in  the  metal  this  week  has  been  quiet,  and 

practically  confined  to  cash  transactions  with   the   result  that  values 
have  hardly  moved. 

Supplies  of  English  wheat  were  again  small,  but  the  demand 
was  likewise  quiet,  and  although  in  some  parts  of  the  country  a 


.further  advance  in  quotations  was  secured,  the  majority  of  markets 
reported  a  tendency  in  the  opposite  direction.  There  has  also  been 
little  inclination  to  buy  foreign  wheats,  and  with  hardly  any  busi- 

issing  values  struggled  up  ;d.  only.  Futures  have  been  very 
quiet  and  movements  practically  nominal,  as  the  heavy  shipment* 
and  increase  in  stocks  influenced  buyers  more  than  the  cable 
reports  of  strength  in  the  United  States.  Imports  into  the  I'nited 
Kingdom  for  the  thirty-cight  weeks  of  the  season  were 
11,763,296  qr.  of  wheat  and  5,572.997  <|r-  of  flour,  com- 
pared with  10,059,441  qr.  and  5,242.863  qr.  respectively, 
while  Dombusch's  estimate  of  the  quantities  in  passage  were 
3.420,000  qr.  of  wheat  and  flour,  against  3,550,000  in  the  previous 
week.  The  New  York  market  was  at  first  barely  steady,  owing  to 
more  favourable  weather  reports  from  the  south-west,  but  with 
sellers  scarce  and  "  bear  "  covering,  caused  by  reports  of  drought 
and  heat  in  the  north-west,  a  firmer  tone  set  in  and  continued 
throughout  the  week,  the  later  information  of  raiain  the  latter 
district   being   offset  by  the   Russian  monthly  crop  report.     Ship- 

ior  the  week  ended  May  16  amounted  to  782,000  bushels  of 
wheat  and  234,000  bags  of  flour  to  the  I'nited  Kingdom,  and 
1,468,000  bushels  and  612,000  bags  to  the  Continent,  or  a  total  of 
2,l68,O00  bushels  and  296,000  bags,  compared  with  2,8561,000  bushels 
and  308,000  bags  in  the  previous  week.  According  to  Uradslreet's 
estimate  the  supply  in  sight  east  of  the  Rockies  has  fallen  to 
54,649,000  bushels,  against  58,941,000  bushels  a  week  ago  and 
01.070,000  bushels  in  the  corresponding  week  of  last  year. 

Offerings  of  Indian  tea  dropped  to  the  small  quantity  of  12,45s 
packages  against  15,491  packages  a  week  ago,  and  with  rather 
better  competition,  sales  amounted  to  11,051  packages,  on  which 
the  average  price  obtained  rose  to  6*35d.  compared  with  5<>7d.  last 
week  and  68id.  in  1900.  The  totai  quantity  brought  to  auction 
from  June  1  to  the  end  of  May  was  1,6612,647  packages  compared 
with  1,678,576  packages  in  the  previous  season,  and  of  this  1,367,930 
packages  were  sold  at  an  average  of  7'24d.  against  1,3 '3*554 
packages  at  an  average  of  823d.  in  1899-1900  and  1,143,396  pack- 
ages at  an  average  ol  S-~8d.  in  i8o,S-o.  Messrs.  Gow,  Wilson,  and 
Stanton  state  that  this  season's  average  is  far  below  any  previous 
record  and  give  the  following  interesting  table  showing  the  way  in 
which  districts  producing  tea  of  poor  quality  have  suffered  owing  to 
the  recent  heavy  fall  in  the  value  of  low  grades. 

Average  Pricks  Obtained  by  Each  District. 


Assam    . .         

OcLar  and  Sythet     . . 

<  liiti.igong 

Darjeeling 
Dooars . . 

Ncilghcrry        

icr.11     ..  

Travancore 

Kangra  Valley  ..  ~| 

Kiniiaon  ..  ..  c 

llchru  DOOD      ..  ..  J 


PKGS. 

637.554 
372,85<i 

6,608 

2,676 

84,176 

5.3°» 
'5,78= 
48,018 

9,673 


PRICK. 

8-5:1 
5-7o 
6  21 
4-68 

lO'OI 

5-69 
6*09 
6'oj 
5'3" 

5'7' 


■899.1900. 


,;■  . 


PkGS. 

579.547 

400,241 

:i.7»i 

2,504 

76,568 

173.845 

6,322 

■3.460 

44.. '} 

I2.4'3 


■■■>■<  K 


PKfiS 


S64.2I9 
6-»6         287,906 

;  '3-'  3-77» 


6  10 
10*63 

7-2, 

7'">5 
674 

7'°3 


1,850 
75.447 
■49,799 

7.7" 
13. '49 
^   ,1    3 

7.674 


I  SUE. 
I0'03 

6St 

7»7 

6 

I0'9> 

7-0* 
7-01 
678 
6-66 

6"9I 


Ceylon  teas  were  brought  forward  more  freely  in  view  of  the 
holidays,  and  24,761  packages  were  offered,  compared  with  19,964 
a  week  ago.  Prices  were  nevertheless  fairly  maintained,  and  the 
average  price  was  slightly  better,  at  6*59(1,  against  6  55d.  last  week 
and  6*95d.  in  IOOO.  The  total  quantity  brought  to  auction  from 
June  1  to  the  end  of  May  was  1, 27.'.;  10  packages,  against  1.. 
packages,  and  sales  from  January  I  to  date  were  506.807  packages. 
realising  ao  average  of  6o5d.,  compared  with  505  iges  at 

an  average  of  7  44d.  during  the  corresponding  peiiod  of  1900. 
Owing  to  the  holidays  there  will  be  no  public  sales  in  the  coming 
week,  and  the  next  auctions  will  take  place  on  June  3  for  Indian 
and  June  4  for  Ceylon  teas. 

The  sugar  market  was  fairly  active  during  the  greater  part  of 
(be  week,  and  old  crop  beet  at  one  time  showed  an  advance  of 
2jd.,  the  current  month  being  especially  hard  owing  to  "bear" 
repurchases  and  German  buying.  Just  before  the  close,  however, 
the  tone  became  quieter,  and  with  both  sellers  and  buyers  waiting 
developments  in  Europe  and  the  I'nited  States,  prices  dropped 
back  to  their  old  le\cl.     It  is  inter*  that  the  price  of 

granulated  sugar  imported  prior  to  the  imposition  of  the  duties  is 
now  nearly  up  to  the  f.o.b.  price,  and  that  the  arrivals  of  refined 
continue  heavv,  notwithstanding  the  increased  imports  of  300,000 
tons  into  the  Tinted  Kingdom  dm  er-April.     As  the  com- 

parative excess  shown  in  the  stocks  is  only  K>o,ooo  tons,  the  re- 
maining 200,000  tons,  according  to  Mr.  C/amikow,  must  be  chiefly 
invisible  supplies,  the  yearly  increase  la  consumption  being 
now  very  slow.  The  American  demand  for  beet  has  fallen  off,  and 
with  meltings  of  only  32,000  tons  against  landings  of  38/  00  tons. 
stoeks  show  an  Increase  to  223/100  pons,  compared  with  182,305  ton» 
ago. 

Difficulty  lin  securing  stemming  accommodation  still  hampers 
business  in  the  Outward  freight  market,  and  prevented  any  improve- 
ment in  rates,  but  a  certain  amount  of  activity  has  prevailed,  and 
quotations  in  most  instances  show  no  change.  Homeward  markets 
have  been  exceedingly  dull,  and  with  the  steadily  increasing  supply 
of  tonnage  prices  have  shown  a  tendency  to  further  weakness. 


The  Bulgarian  Budget  estimates  that  the  revenue  fcr  the  financial 
year  Will  amount  to  03,500,000!.  and  the  expenditure  to  c6,ooo,ooof. 
flic   latter   sum    1  2l,ooo,ooof.    for  the   Budget    of    the 

Ministry  of   War  and  3i,ooo,ooof.  for  the  service  of  the  National 

Debt. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3£  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 


Chief  Office  :— 
16,  ST.  JAMES'S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary 


Zbe    3nv>e8tor8'  IRevfew. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4^  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

The  most  interesting  point  about  the  Money  Market 
is  still  the  movements  of  credit  produced  by  Govern- 
ment requirements.  As  the  Government  draws  the 
money  in,  banking  credit  becomes  scarce,  and  the 
market  has  to  throw  itself  upon  the  Bank  of  England. 
It  did  so  last  week,  and  borrowed  some  ,£6,000,000. 
This  week,  up  to  Wednesday  night,  it  has  paid 
£5,254,000  of  these  borrowings  off,  and,  at  the  same 
time,  the  Exchequer  still  retained  £3,899,000  of  the 
£6,000,000  paid  jinto  it  last  Friday.  Therefore 
other  deposits  are  less  by  £8,519,000,  and  the  market 
was  unable  to  escape  from  the  grip  of  the  Bank,  to  which 
it  still  owes  some  money,  although  all  due  to-day  was 
paid  off.  Therefore,  also,  loan  rates  have  fluctuated 
between  3  and  4  per  cent.,  and  week  to  week  money 
has  rarely  been  obtained  at  less  than  3^  per  cent.,  and 
has  sometimes  cost  3J  per  cent.  On  Thursday  after- 
noon the  India  Council  lent  the  proceeds  of  the  gold  it 
has  brought  back  from  India,  in  pursuance  of  the  costly 
policy  of  maintaining  a  fancy  gold  standard  at  the  ex- 
pense of  the  Indian  peoples,  and  money  therefore  closed 
easy  in  the  open  market,  remaining  sufficiently  so  to-day 
to  permit  the  market  to  pay  off  the  Bank  the  loans  due, 
meet  the  holiday  drain,  and  still  to  borrow  at  3}  per 
cent. 

But  nobody  has  any  confidence  in  the  future,  and 
business  is  daily  conducted  in  apprehensiveness  of 
mind.  Brokers  do  their  best  to  maintain  rates  of  dis- 
count, and  managed  now  and  again  to  make  the  quota- 
tion 3f-|  per  cent,  for  remitted  bills  of  all  dates,  but 
business  has  been  done  at  3|  per  cent.,  and  generally 
speaking  the  market  has  worked  around  3  J  -J-  and  3|  per 
cent,  for  that  class  of  paper.  It  closes  this  evening  weak 
at  almost  3  j  per  cent.  Perhaps  the  rate  would  be  stiff er 
were  there  a  larger  supply  of  bills.  As  it  is,  what  with 
steadily  diminishing  business,  and  the  timidity  in- 
duced in  mercantile  circles  by  the  outlook,  good 
paper  is  frequently  scarce,  and  only  when  the 
American  mail  comes  in  is  there  anything  like  a  full 
supply.  Some  American  paper,  however,  is  not  exactly 
so  popular  as  it  was,  and  what  is  called  the  "  one- 
legged  "  bill,  drawn  by  a  house  in  New  York  upon  its 
branch  here,  begins  to  be  looked  upon  with  some  little 
suspicion.  It  ought  to  be,  for  mischief  will  some  day 
spring  out  of  this  kind  of  finance,  especially  as  nothing 
can  be  known  of  the  substance  upon  which  much  of 
such  paper  is  based.  It  might  be  purely  of  the  "  kite  " 
order,  and  "  kite  "  of  a  very  bad  order. 

Altogether  the  market  is  rather  unhappy,  and  has  no 
confidence   in   the   present   or   comprehension   of   the 


future.  The  data  on  which  to  make  estimates  of  coming 
events  are  confused,  and,  when  known,  unreadable.  In 
a  general  sense  it  may  be  said  that  money  is  cheap  when 
the  Government  pays  out  and  dear  when  it  calls  in. 
Next  week  the  Stock  Exchange  settlement  and  the  end 
of  the  month  demands  will  again  force  the  market  into 
the  Bank,  even  should  the  Government  disperse  all  the 
remaining  portion  of  the  new  Consol  money  it  received 
last  week.  Then  a  period  of  slackness  may  set 
in,  lasting  for  a  week  or  two,  unless  some  credit 
balloon  bursts,  and  the  scramble  will  come  on  again  by 
the  18th  June,  when  the  next  loan  instalment  of  10  per 
cent,  falls  due.  As  will  be  seen  in  a  note  printed  else- 
where, about  6£  per  cent,  of  the  entire  issue  of 
£60,000,000  has  been  paid  up  in  full,  and  it  is  an 
amount  quite  insufficient  to  protect  the  market  from 
recurring  pinches.  So  we  shall  go  on  until  the  hollow 
fabric  of  our  credit  system  somewhere  suffers  breach. 
The  most  comforting  of  our  circumstances  is  the  ab- 
sence of  any  foreign  pressure  upon  our  gold.  Even  the 
Russian  loan  has  been  subscribed  without  any  with- 
drawals of  the  metal  from  the  Bank  for  Paris,  and  our 
South  African  and  other  foreign  wants  are  being  sup- 
plied from  Australia. 

It  is  not  expected  that  the  market  will  benefit  much 
by  the  £1,000,000  of  India  Treasury  bills  to  be  paid  oft 
next  week,  as  they  are  already  thought  to  be  mostly  in 
the  hands  of  the  India  Council.  -The  other  ,£1,000,000, 
as  the  advertisement  announced,  will  be  renewed. 

SILVER. 

Although  occasionally  within  a  very  small  traction  of  buying 
point,  Eastern  prices  have  not  been  sufficiently  in  touch  with  this 
market  at  any  time  during  the  week  to  permit  of  business  being 
done.  Holders,  it  is  true,  did  raise  quotations  on  Saturday  last  by 
|d.  for  cash  to  27jjd.  per  oz.  and  ^d.  for  two  months  forward  to 
27!  Id.  per  oz.,  but  after  the  special  order  which  produced  this  firm- 
ness had  been  filled,  the  improvement  was  quickly  lost.  America 
has  offered  the  metal  in  a  quiet  way,  and  except  for  another  tem- 
porary advance  of  ^'..d.  per  oz.,  the  tendency  has  been  dull,  and 
to-day's  closing  prices  showed  a  drop  of  T'r,d.  on  the  week  at  27-ffd. 
and  27  ,"cd.  per  oz.  respectively.  No  interest  attached  to  the  allot- 
ments of  India  Council  drafts  on  Wednesday.  Applications  reached 
a  total  of  Rs.  2,36,55,000,  of  which  Rs.  2,00,000  was  for  telegraphic 
transfer  at  is.  3;Ud.  perrupee,and  the  whole  amount  of  Rs.  60,00,000 
was  allotted  in  bill?,  tenders  at  is.  33."<I.  per  rupee  receiving  about 
26  per  cent,  and  above  that  in  full.  Next  week  the  amount  to  be 
offered  will  again  be  Rs.  60,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  May  22,  1901. 

ISSUE  DEPARTMENT. 

I 
.    51,047,545        Government  Debt  ....... 

Other  Securities '. 

Gold  Coin  and  Bullion  ... 

Silver  Bullion 


Notes  Issued........ 


£ 

11,015,100 

6,759,900 
33.272.545 


Proprietors'  Capital    14,553,000 

Rest .*.      3,192,641 

Public  Deposits  (including 
Excheo,uer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      10,503,501 

Other  Deposits 37,9*3i4°7 

Seven  Day  and  ether  Bills..  184,737 

#6.377,286 


jC5i.°47t545     ' 
BANKING    DEPARTMENT. 


£51.047,545 
£ 

M.i6i.4*7 


Government  Securities  . 

Other  Securities  38,716,586 

Notes  21,478,820 

Gold  and  Silver  Coin 2,017,463 


Dated  May  23.  1901. 


£66,377,256 


J.  G.  NAIRNE.  Deputy  Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Saturday,  China 

Monday,  Bar  Gold.... 

Tuesday,  Holland 

Wednesday,  Bar  Gold 

Do.        China 
Thursday,  Bar  Gold  . . 
Friday,  Do. 


10,000 
10,000 
25,000 
80,0c? 
6,000 
576,000 
10,000 


Total £723,000 


Withdrawals. 

Nil. 


Net  influx. 


£723,000 
Total    £723,000 


\Y    2C 


1901. 


XTbe  3nve8tors'  IReview. 


66» 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

Banking  Department. 


Lait  Year. 

May  13, 

May  15, 
1901. 

.May  22,    |    lncreasa. 
1901. 

Decrease. 

4 

3,264,017 
6,800.590 

41.074,963 

■44,772 
I4,5"9,878 

Liabilities. 

Rest 

Pub.  Deposits.... 

£ 

S,t   7      • 

46,462,757 
■  9^.545 

13,758,206 

3397°  94' 

£               £ 

3,192,641          5,057 
10,503,501  (  3,898,540 
37,943  407 
184,737  \       — 

Decrease. 

M  164,417 

28,716,586  |    5.254.355 

23,496,283  { 

£ 

8'5,?:ioS 

Increase. 
406,211 

7  Day  Hills 

Assets. 
Gov.  Securities  . . 
Other  do 

22,123,827 

Total  Reserve 

2.16,583 

1     9,1)7,952 

9t*57t9t* 

Note  Circulation. 
Bank  Rate 

6 

29, 663,7^0 

43l  P-c. 
4      ,, 

Inciease. 

DecreaM. 

£ 

29,161,835 

44,J  P-c. 
31    ,. 

£                6 
29.568,725          — 
48i  p.c.           4I  p.c. 

4     ..                      — 

£ 

95,055 

Foreign  Bullion  movement  for  week  £137,000  oul. 

TREASURY  BILLS  OUTSTANDING. 

Failing  any  announcement  of  their  renewal  it  must  be  concluded 
that  the  Government  intends  to  use  a  little  of  the  Consol  money  to 
pay  oil  the  £588,000  of  Treunry  Hills  falling  due  on  Thursday  next, 
30th  inst.  We  are  afraid  not  much  can  be  accomplished  in  the  way 
of  reducing  the  huge  floating  debt,  but  it  is  at  least  satisfactory  that 
part,  however  small,  is  to  be  redeemed. 


Amount. 

Duration. 

When  repayable. 

Rate    per  cent. 

£. 

1901. 

588,000 

9  months 

May    30 

3  14  10 

1  000,000 

9  months 

June    25 

317    7 

1,000,000 

6  months 

July       5 

July       6 

3  16     3l 

1,000,000 

9  months 

3  18     5 

1,000,000 

19  months 

July     30 

319    S 

1,000,000 

12  months 

Aug.    30 

3  M  " 

2,000,000 

9  months 

Sep.      17 

1,000,000 

6  montlis 

Oct.       6 

3     8  11 

3,500,000 

6  months 

Nov.     15 
1902. 

3  13     2 

1,500,000 

12  months 

Jan.        4 

3  16     7 

1,000,000 

9  months 

Jan.      30 
Feb.     15 

3  10    2 

1,000,000 

12  months 

3  '3     5 

3,000,000 

12  months 

Mar.       3 

3  13     0 

•.T0O)Q99 

12  months 

Mar.    30 

825,000* 

Not  known 

21,133,000 

•  Issued  privately. 

BANK    BALANCE-SHEETS. 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  December  and  April : — 


Name  of  Bank. 


Liabilities 

on 
Deposit 

and 
Cuirent 
Accounts. 


Capital  and  Counties  

l.loytls 

London  mm)  County  

London  City  and  Midland.. 
London  and  South-Wcstcrn. 
London  and  Westminster  .. 

London  Joint  Stock 

National  Provincial 

Parr's 

Prescott,  Oimsdale  

Union  of  London 

Williams  Deacon 


•06' 

.63- 
230*1 
Its' 

34 

26" 
192* 
IC4* 

16" 

.■-> 

<1" 


£ 
22,926,135 

49.7 '4,594 
44,835.403 

36,276,699 
11,669,630 
25,320,336 
■-•"47.475 
49,0  'CM.--' 

23,195,896 

4.9ti',134 
'6,517,755 
".954.598 


Cash  in       Proportion 
Hand  and       of  cash 
at  to 

Bank  Deposits. 

of  

England.  Dec.  Apr. 


1899-1(00. 
Dec.  i  Apr. 


£ 
3,497.405 

7,2*1,774 

7.000,939 
5,'"8.3S7 
'.898,549 
4,290,436 
2.427.5*7 
7,021,442 
3,292,462 
722,085 
3241, 394 
1,800,34; 


p.c. 

150 

i6"o 

■8-s 

'8-4 

■47 

•5*9 

■4'7 

'44 

■7'i 

■I'l 

.59 

p.c. 
•5*2 

14's 

'56 

't'6 
'6*3 
'6*9 
»4'2 
■4\l 
I4"« 
'4  5 

..,*<• 


P-c. 

12-5 

■3'5 
';'■ 
'6-4 

136 

'7*3 
■4'2 
12-7 
'6'4 

's'i 

'->*6 
'4\3 


p.c. 
'3 '9 
'4'° 
■56 
■5'2 
■3-8 
'5'.! 
■4-8 
'3 '4 
142 

«3'5 
'9"6 
'43 


Exclusiv.  of  sub-branches  and  agencies. 


NEW    CONSOLS  INSTALMENTS. 
The  following  statement  shows  the  dates  on   which  the  remain- 
ing instalments  on  the  recent  issue  of   {.'30,000,000  Consols  have  to 


be  met  : 


10  per  cent Tuesday,  June  18,  1901. 


10 
10 
10 

15 
15 
15 


Thursday,  July   II,   tool. 
T1iuimI.iv,  August  8,   moi. 
Thursday,  Septembers,  1901, 
Thursday,  October  to,  1901, 
Thursday,  November  7,  igoi. 
Thursday,  December  5,  1901. 


NATIONAL  BANK   OF  BELGIUM  (25  Trancs  to  the  £). 

May  if.,  1  1901.  j  May  a,  1901., May  17,  1900. 


Coin  ami  bullion  . 
Other  securities  . 
Note  circulation  . 

Deposit* 


£ 

4,4  --M  M 
'8,748,920 
■3,759.040 


£ 

18,870,240 

•3,633.840  1 

-•, 108.640 


£  £ 

4,576,880  ]         4,l6l,2.x> 
»3.7'5.S  ■'■' 


LONDON  BANKERS'  CLEARING. 

Month. 

IQOl. 

1900. 

Increase. 

D*c~~ 

January- 
February 

993,028  OOO 

951,8453,000 

4i,i6',ooo 

— 

769,800,000 

Vya,  ,'-    <aO0 

77.440.000 

— 

W^ek  ending 

March    6 

235.737  lOOO 

'48,975i°eo 

163.798.oo> 

71,939,000 



..      '3 

185,381,000 

— 

36,|u6,«w 

.,      70 

<93.9J7.oo3 

174,385,000 

19.673,000 

— 

•  "-,  *7 

154,006,000 

I47.I57.o^> 

6,849,000 

— 

April     3 

338,208,00? 

333,994.000 

j  4. 1 1 4.000 

— 

„         10 

1 27, 3*1.000 

199,20 1,000 

— 

71 ,687.0a* 

..         '7 

•06,4  70,000 

1 23,283,000 

I3  188  000 

— 

V!       3* 

1*9,306,000 

149,196,000 

10,110,000 

— 

May      1 

321,937,000 

1 85,9j6,ooo 

16,0  1,0x1 

— 

8 

182,434,000 

154,308,000 

28,136,1:00 

— 

'5 

339.343.000 

tffj/rfyjBffut 

4.053,801,000 

"78,371,'  -o 

T2.COO 

— 

H           22 

153,' 06,000 
3  67i,44SfOoe 

31,981,000 
384,356.000 

Total 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parii 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    

Bombay    

Mew  York  call  money 


Bank 
Rate 


3 

4 
4 

I 

4 

I 

5 

7 


Altered 


Mark*. 

week,     T  mil 


May  35,  1900 

April  3?,  1901 

April  22,  1901 

April  32,  1901 

February  6,  1900 

February  8,  1901 

February  27,  190 1 

August  37,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

Ai  ril,    190X 

May,  1901 

April  35,  1901 

April  25,  1901 


t 


3* 

u 

* 
5* 
It 
S 

f 
$ 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

week's. 


Latest. 


Paris chqs. 

Brussels      chqs. 

Amsterdam    ....    slight 

Berlin di<i-. 

Do 3  ruths 

Hamburg chqs. 

Frankfort short 

Viinna    

St.  Petersburg. 

New  York 60  dys! 

Lisbon    sight 

Madrid  1  sight  I 


■S'IDi 

25*20 

12*07 

20*47i 

20*26 

2046J 

20*46 

24*06 

93 '75 

4'84j 

37* 

34*45 


•J*' 
;  25*2, 

,  12*07} 

2o*4">J 

j  ao'26 

I   20*45} 

«o*44 

24  04  J 

I  «3'8o 

Sty 

!     37ft 

34  "4  7 


Place. 


Antwerp    

Italy    

Constantinople. . 
B.  Ayres  gd.  p-n. 
Rio  lie  Janeiro.. 

Valparaiso 

Calcutta 

1  Bombay 

Hong  Kong 

'Shanghai   

Singapore 

Yokohama    .... 


90  dys1 
90  dys 

T.  T. 

T  T. 

T  r. 

T.  T. 
4mth«. 
4  roth* 


BANK  OF  FRANCE  (25  franes  to  the  £>. 


May  aj,  1901.  May  17, 1901.  May  9,  1901.  May  34, 1 


Gold  in  hand 

Silver  in  hand  .... 
Bills  discounted  .. 

Advances    

Note  circulation  .. 
Public  deposit---. . .. 
Private  deposit-    . 


£ 

£ 

£ 

£ 

97,938,000 

97,5.2,640 

II  J.040 

Fo,i4«.6«. 

44,433.320 

44,198.280 

44.1S3  0S0 

45  792.440 

24.43e.240 

'9.697.06 » 

19.321,4  ■■0* 

80,427  Soo 

32.r7-.20. 

25,291,120 

-'.,eoo 

10,569,  i«. 

ri      ■  *.« 

164,580,240 

165,^63,000 

»5*.'70,«o» 

».445.5«o 

-7,520 

2.953.440 

S  .  .06,00. 

17,222,480 

-re,  011,240 

'8,598,520 

19.s1s.360 

Proportion  between  bullion  and  circulation  38J  per  cent,  against  86J  | 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 

'  v.  19c:.  May  7,  1501.   Apr.  ;  ■,  1^01    Ml 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  — 
Public  deposits. . 


£ 

47.498.950 

36,478,450 

2,941.550 

55.470.650 


4  -.•>;••.  is- 
_,->.*■?'..  n 
J,'-*'.-'e 


t 

4-.'-:.r  O 
36.4g3.00 
3.437.93- 
5s.s19.350 
30,567,600^ 


£ 

4',739h**» 
.-.;,  vs. 

...''4  '.'SO 

;.,»«  3.800 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


May  1$,  >yot.  May  11,1901.   -May  4,  19c. 


Specie g&n   ,000 

Legal  tenders    14,^63,600 

Loans  and  discounts  174.; -j, 000 

Circulation     6,  .-21,800 

Net  deposits      io\  *;j-6,ooo 


£  £ 

3S.9S*.ooo  I     36,630.000 
»4.547.»oo  1     : 1 
■79.54*'000      178.09n.ooo 
o         6, 2  6,600 

■ 


MM* 

4-3>l«oo 


Legal  reserve  is  *%  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  («paci* 
and  legal  tenders)  exeods  this  sun  by  ^1,660,100  against  an  eaccas  last  lnacfc  of 
£1, 625,300. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

May     Moot.  May  7,  19    i.    Apr.  k\  iyoi    May  • :,  i^-a. 


Gold  reserve 

Silver  reserve    

K.weign  bills 

Note  circulation  ... 
Rills  discounted   ... 


£ 

3»,:.-^.yl' 

io,*c6,«:o 

«.4s6.453 

a,  i.v :,  4  if 


£ 
AtjIVta 

MNkW 

56,  *-6s.2;o 


£ 

,-  ■*  :  t, 
ICO}!  «4J 
>.499.o*4 
t.2.t,qt7 
SS-73J.7SC 


£ 

1-.6-2.n22 

...;>.4'7 

1.HH.37S 

S3. 504. 70* 
12. 241. 5*, 
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May  25,  1901. 


BANK  OF  SPAIN  (25  pesetas  to  the ^ 

May  18,  1901.  May  n,  1901.  May  4,  1901.  May  19,  (900. 


£ 

Gold    !  :4,oo2,ooo 

Silver  '  16,679,640 

JSills  discounted    j  44,327,880 

Advances  and  loans 0,885,0*0 

Note  in  circulation     !  65,217,200 

Treasury  advances,   coupon 

account itTooo 

Treasury  balances 4,214,330 


£ 

14,002,000 

16,598,120 

44,238,600 

9.905,160 

65,381,000 

I94,l6o 
3,962,320 


£ 

14,002, COD 
16,613,083 
44,224,800 
10,236,306 
65,194,680 

185,640 
4,683,480 


£ 

9,6?9,24Q 

i5.83S,560 

42,129,360 

6,015,420 

62,783,680 

6,160 
2.20Q.2S0 


BANK  OF  ITALY  (25  lire  to  the  £). 


I  Apr,  30,  i9oi.;Apr.  20,  1901.1  Apr.io,  1^01.    Apr.  30,1900. 


Reserve  

State  notes  and  small  change 

l>iscount  and  loans 

Public  stock  and  State  loans 

Credits ■ 

Mote  circulation    

Current  accounts 

T>eposit5 ,i 


948,080 
10,541,960 
c, 839,00:*   I 
5,469,840 
31,093,000 

3.369.j>" 
4,o**8,o8o  I 


I 

17, 183,400 
1 ,039, <  20 

10,264,640 
7,857,480 
4,633.840 

30,986,3-0 
3,613,400 

4.304.Q20 


£ 

17.348.8co 

8=4,560 

9,981,880 

8,237,680 

4,726,92^ 

31,910,000 
3,282,960 

4,2*0,240 


£ 

17,088,600 
1,498,680 

10,072,040 
7,096,8(10 
6,149,44° 

32,85  ',080 
3,176,400 
4,174.800 


LONDON   COURSE    OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  li.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

Ntw  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opcrto 

Copenhagen 

Christiania  

Stockholm    , 


Usance. 


May  14. 


short 
3  months 
3  months 
3  months 
3  months 

cheques  1 
3  months  . 
3  months 
■■t  months  1 
3  months 
3  months  1 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months  . 
3  rr.onths  1 
3  months  ; 

1  months  I 


12'iJ 

25*40 

ao'oS 

ao'68 

35*i7i 

»5'374 

*5*37i 

25'47i 

34"*5 

.4* 

N| 

26-38$ 

34  i 

36* 

M 

18-42 

18-43 

18-43 


May  16. 


xa'ii 

25*40 

20-68 

20*68 

25*17$ 

25'38i 

25-381 

25"47j 

24'30 

24J 

•6'  18] 

48J 

3«ft 

36  g 
36  a 
18*42 
18-43 

i3  y 


May  21. 


May  2j 


12'iJ 

25-40 

23-67 
20*67 
2S"»7* 

■>5-38i 
2<-33J 
25'J7i 
24'37 
24  S 

26  90 

34A 

37 

3' 

18-43 

18-43 

*<8'44 


i2*4,; 

»S'4'J 
20-6-1 
20*66 
25*20 

25-382 

25'4" 

2-7*4?  J 

24-37 

24u> 

245 

26'Cci 

4«1 
34* 

PS 

36  I 

18*4^ 
l8*4.i 
18*44 


OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          —  3* 

Three  months                    „ 38— 3* 

Four  months                     ft               ••         ••        ••         -•        ••  **i—  ^ 

Six  months                         ,,                 ••         -«  38"  3^ 

Three  montns  fine  inland  bills         . .         ..  4 

Four  months                      ,,                 4       41 

Six  months                       ,,                4l~ 4i 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate            m        —         —  4 

,,                 ,,         short  loan  rates  .._...         —         ..  4 

Banker's  rate  on  deposits       ..         ..         ~.         »■         —         ••  9h 

Bill  brokers'  deposit  rate  (call)         „         *.         ...         ...         —  aj 

,,             7  and  14  days'  notice             _        ■•        «         ~.  24 

Current  rates  for  7  day  loans            M         _         m         _.         ..  3l — 3i 

,,                for  call  loan    ..          ~         —         —         —         —  3 


Stock   Market   Notes   and  Comments 

Stock  Exchange  minds  have  this  week  been  absorbed 
in  the  Rossland  Great  Western  and   Kootenay   special 
settlements.     These  have  been  hanging  over  the  market 
since    the    smash   of  the    London   and  Globe  Finance 
Corporation,    and    it    was    fully    expected    that    many 
further    failures    would    result.      As    the   hocus-pocus 
dealing  by   which   the   shares  of   these  concerns  were 
rigged  to  high  figures,  in  order  to  swindle  the  public, 
may  become  a  source  of  fertility  to  lawyers,  we  shall 
not  enlarge  upon  the  mess  that  has  been,  not  wiped  up, 
but  covered  over  this  week.    It  interests  us  only  as  one 
more  symptom  of  the  dry  rot  that  has  taken  hold  of  the 
stock  markets,  and  the  end  of  which   must  be  collapse. 
It  is   roughly   estimated   that   differences,  aggregating 
about  -£750,000,  have  been  arranged  for,  and  doubtless 
many  lirms  in  the  "House"  have  lost,  more  or  less, 
considerable  sums  of  money,  but,  after  all,  this   entire 
amount  is  but  a  trille  compared  to  the  unrealised  losses 
staring  markets   in    the   face   at    every    point   of   the 
compass.     What  could  be  worse  from  a  moral  point  of 
view  than  the  position  of  the  British  America  Corpora- 
tion ?     It  refused  to  pay  for  any  of  the  shares  tendered 
to   it  on   Wednesday,   and   that   it    had    undoubtedly 
bought,  because    the    same    shares    were,    it    alleges, 
tendered    from    different    quarters.       Apparently    the 
market  is  helpless,  and  chicane  wins  hands  down.     It  is 
so  nearly  at  all  points. 

How  the  confusion  in  the  Yankee  Railroad  Market  is 
to  be  straightened  out  we  cannot  guess.  It  is  reported 
that  the  giants  of  New  York,  who  have  led  our  arbi- 


tragists  into  the  trap,  and  with  them  a  great  many  specu- 
lators outside,  have  been  graciously  permitting  people 
who  have  accounts  open  for  the  fall  to  compound  this 
week  if  they  were  able  to  show  that  they  held   call 
options  against  their  sales  of  shares.     Daily  such  cor- 
nered holders  have  been  "  bled  to  the  white,"  as  the 
phrase  is,   by   the   men   who   have   got   them   by   the 
throat,  but  there  remains  scill  a  considerable  "  bear  " 
account    open,    against   which    no   kind    of    cover    is 
available,   and,  therefore,   mischief  may   develop    any 
morning.      As     it     is,     some     of     the      compounders 
who  have  been  released  have  had  to  pay  as  high  as  210 
for  the  Northern  Pacific  common  share,  which  may  not 
be  intrinsically  worth  $10.      Intrinsic  value  has  nothing 
to  do  with  it  when  the  question  is  how  to  escape  from 
an    impossible   position.      In   the   aggregate   far   more 
shares  have  been  sold  than  exist,  and  therefore  the  price 
of  the  share  is  what  the  buyer  able  to  enforce  his  con- 
tract chooses  to  exact.     That  being  the  case,  no  folly 
could  be  greater  than  that  of  the  man  who  goes  and 
sells  a  "  bear  "  now  because  the  price  is  high.      The 
price  might  go  up  to  $5,000  or  ,s  10,000.     It  is  whatever 
the  millionaire  gang,  led  by   J.   P.   Morgan,  chooses  to 
make  it,  and  the  only  thing  the  British  public  can  do  is 
to  stand  clear  of  the  market  altogether.      A  tangle  of 
this  description  foreshadows  a  catastrophe,  and  it  will 
be  far  better  to   wait  until   that  occurs    with    money 
in  hand,  so  as   to    buy   when    the    ruined   bosses  are 
forced  to  sell,  than  to  play  the  game  that  for  the  moment 
increases  their  power.     When  these  giant  wielders  of 
millions  have  drained  all  the  fat  off  the  "  bears  "  they 
will  have  no  market  to  sell  upon,  and  the  task  of  carry- 
ing the  untold  millions  of  shares  they  have  acquired  in 
their  various  manipulations  may  very  likely  prove  too 
much   for  some  of  them.     We  hope   it  may,  because 
business   has   been    degraded,    even   Stock    Exchange 
business,  by  the  machinations  of  such  men  in  recent 
years  to  a  depth  of  moral  negation  never  before  wit- 
nessed on  a  scale  of  such  magnitude.     Honest  dealing 
is  positively  stifled  in  the  City,  and  a  man   must  be  con- 
tent to  more  or  less  play  the  rogue  in  order  to  succeed. 
We  glory  in  the  triumph  of  the  rogue  also,  that  is  the 
worst  of  it,  and  worship  these  blood-suckers  of  finance 
who  strip  us.     Look  at  the  surroundings  of  royalty  and 
try  to  imagine  where  the  honest  man  comes  in. 

On  Thursday  the  Stock  Exchange  Committee  decided 
to  continue  the  suspension  of  the  buying-in  rule  to  June 
10.  The  excuse  is  that  between  20,000  and  30,000  old 
share  certificates  are  held  back  by  the  company!  because 
the  new  ones  are  not  ready  for  delivery.  If  that  be  true, 
then  are  we  to  infer  that  the  company  is  aiding  and 
abetting  the  cornerers  ?  If  not,  why  the  delay  ?  The 
truth  is,  this  can  be  but  a  pretext,  and  the  market,  or 
its  big  arbitrage  houses,  are  still  at  the  mercy  of  the 
Wall  Street  manipulators.  How  much  of  the  paper 
some  of  these  manceuvrers  keep  pouring  into  our 
discount  markets  by  every  mail  represents  money  raised 
here  to  enable  them  to  keep  up  the  corner?  Were  we 
in  the  bill  discounting  line  we  should  give  such  paper  z 
wide  berth  till  we  saw  more  clearly  into  its  nature. 


The  Week's  Stock  Markets. 

This  has  been  another  week  of  exceptional  dulness  on  the  Stock 
Exchange.  Dealers,  who  could  afford  to  ignore  the  critical 
situation  in  the  American  market  and  who  were  not  in" 
terested  in  the  Rossland  and  Kootenay  scandal,  went  away 
for  their  holiday  early  in  the  week,  and  those  who  were  left 
behind  had  little  inducement  to  do  anything  on  their  own  account. 
The  public  stands  aloof,  and  unless  some  change  comes  over  the 
scene  before  long  it  will  be  impossible  for  the  most  optimistic  to 
ignore  the  seriousness  of  the  situation. 

Consols  have  scarcely  moved,  and  dealings  in  them  are  becoming 
remarkably  attenuated.  The  market  gets  some  support  from  the 
big  financial  interests  which  cannot  afford  to  regard  a  further 
decline  with  equanimity,  but  the  general  desire  is  to  sell,  and  the 
price  is  decidedly  weak.  The  new  stock  has  dropped  to  :j  premium, 
but  the  War  Loan  is  fairly  steady,  as  it  is  more  favoured  by 
investors.  Indian  securities  have  been  neglected,  but  Colonials 
were  in  some  demand,  and  Corporation  issues  are  well  maintained 
as  a  rule. 
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Do.      Account  (June  3) 

2j  p.c.  Stock  red.  1905  ... 

.National  War  Loan    

Do.     Account  (June  3).. 

Bank  of  England  stock... 
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Home  Railways  have  been  very  weak  again.      The  decline  was 
led  by  North  Westerns,  on  fears  thai   tlie  attitude   ol   the   hoard  in 

regard  to  the  dismissal  oi  some  of  its  servants,  in  connection  with 

a  recent  law  suit,  would  lead  to  a  general  •Irike     The  price  dropped 
awav  over  three  point! ,  and  most  ol  the  oth<  r    followed    nit.    Lan- 
cashire   and    Yorkshire    was   particularly    wekb,    and    Mil 
Great  Westerns,  Sooth  Westerns  Hull  and  Barosley,  and  Metropi 

litans  all  lost  a  point  or  more.     '1 1  1    have  been  disappoint 

ing,  and  the  outlook  generally  is  regarded  as  gloomy. 
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American  Railroads  arc  still  suffering  from  paralysis,  but  move- 
ments have  most].-  been  in  an  upward  direction,  and  Northern 
Pacifies  arc  now  ([noted  at  200.  This  is  purely  a  fanciful  valuation, 
but  the  "  bears  "  amitments  at  some  price  or 

other,  and  the  manipulators  on  the  other  ide  have  them  com- 
pletely in  a  corner.  The  Slock  Kxch.r  nittee  has  decided 
0  keep  the  Suspension  of  buying-in  in  force  till  June  10,  when 
further  trouble  may  break  out,  and  meantime  the  market  is  afraid 
to  move. 
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Canadian  Pacific  shares  have  suffered  tor  the  stagnation  prevail- 
ing in  the  American  section,  but  the  supporters  ol  Grand  Trunks 
have  had  Hi.  d  to  put  prices  higher   again.     Traffics 


been  satisfactory,  but  the  junior  securities,  which   are  most  rmm 
after,  have  a  long  way  to  travel  before  they  can  be  regarded  as  safe 

investments. 

1  curities  have  scarcely  been  mentioned.    Among  In- 
nals,  Sranish  are  again  lowcr.while  Turks  are  sti 
support,  and  Greeks  and  Italia  et  a  fair  share  of   a.ntion. 

I  a  fraction.     In  Ihe  Sooth  American  section,  Ar- 
gentine   were  firm,  hut   Brazilians  are   not  ouite  so  good 
affected  by  profit  taking  after  their  recent  advance. 
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Foreign  Railways  give  us  las  little  to  uv  as  other  department* 
except  that  Mexicans  have  broken  away  rather  heavily,  the  people 
who  attempted  the  recent  rig  not  being  oi  sufficient  strength  to 
carry  it  through. 
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Miscellaneous  securities  have  been  as  dismally  d 
but  Lyons  advanced  on   the  pro:;  .>  and   the 

report.     Wcl-hachs  and  Allsopps  were  w  ak,  and  oil  s'.i 

111    Russians   improved   alter  the  meeting.     Vickers  I 
some  strength,  and  cottons  were  steady. 


ICverybody  cleared  out  of  the  Cily  early  who  could,  and  there 
was  no  busu  5   to-day.     As  a  title 

but   Consols  and  other   home  description- 
depressed,  and  the  confusion  in  the  Y  u,k. 
no  signs  of  abating.  "Bears"  continue 
were  done  to-day  at  190  and  also  at  210  in  N 
shares,     Pries  were  being  run  up,  and 
everything  to  appear  as  if  no  pan      had  ■ 
decidedly  to  avoid.      National   Telepl 
nearly  J,  but   nobody  ould  tell  11-   win       1 

Pentecost,  the  "House     was  more  thinly  attc  nbers 

being  absent. 


MINING   NOTES  AND   NEWS. 

Attention    in   the   Mining   Mark.  .-en    almost 

entirely  directed  to  the  special   settlements    in 

n,    and    Kooten  I  which     hive     been       angtng 

Ibcsn    so    long.     These   shares    made    up   at   3   and 
rely,    but    there    wa  ly    no   carrying 

them,    and    transactions    had    to  be    settled     in  ar    as 

possible.    There  aie   1  •  mat  v  , 

m   is  as   far  from   bet 
teems  inevitable  that  a  great  deal  tseoverthsj 

business,  at  anv  rate  on  Ihe  pait  01  those  wh  -   have  09   ney  enough 
left  to  fight  tor  their  rights.    Great  indigna  ^xpresscdat 

the  attitude  of  the  Hritish   Amen  I'ion.  which  r*fu 

accept    shares  bought    at    much    higher    prices    on  some  paltry 
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excuse  or  other.  We  deal  with  the  matter  elsewhere,  and  may 
as  well  leave  the  unsavoury  subject  till  the  whole  facts  come  out  in 
the  proper  quarter.  With  this  awkward  situation  to  face  and  the 
approach  of  the  holidays,  to  be  followed  by  the  general  settlement, 
dealers  were  in  no  humour  to  do  business,  and  the  movements  in 
prices  have  been  of  a  nominal  character.  Even  the  proposed 
labour  trust,  which  to  some  extent  discloses  the  designs  of  the 
Rand  magnates,  did  not  help  South  Africans  appreciably,  and  other 
sections  were  equally  bad,  or  worse. 

GREAT  Boulder  Proprietary  Gold  Mines. — During  the  year 
1000  this  company  secured  a  gross  revenue  of  £430,881,  of  which 
£255,920  was  saved  as  net  profit.  Out  of  this  three  dividends  of 
6d.  per  share  have  been  paid,  and  it  is  now  proposed  to 
distribute  a  final  dividend  of  the  same  amount,  making  100  per  cent. 
for  the  year,  and  after  making  various  appropriations  for 
depreciation  and  the  like,  £51.200  remains  to  be  carried 
forward,  against  £45,734  brought  in.  The  gold  recovered 
amounted  to  115,828  oz.  as  against  83616  oz.  for  the  previous 
year,  but  the  increase  in  the  cost  of  treating  oxidised  ore  from 
34s.  id.  per  ton  to  40s.  id.  per  ton  seems  to  require  some  explana- 
tion. Sulphide  ores  were  treated  last  year  for  the  first 
time  at  a  cost  of  54s.  lid.  per  ton,  which  is  more  than 
double  what  we  were  led  to  expect,  but  tailings  were 
treated  at  9s.  2d.  per  ton,  against  us.  9d.  per  ton  in  1899. 
The  company  has  been  a  very  prosperous  one  up  till  now,  and  as 
it  has  143,800  tons  of  ore  reserves  it  ought  to  do  well  for  some  time 
yet.  But  it  must  see  what  can  be  done  in  the  way  of  reducing 
working  costs. 

South  African  Mixes. — A  batch  of  South  African  mining 
reports  have  made  their  appearance  this  week,  but  they  are  not  of 
a  very  informing  character.  It  has  been  all  outgo  and  no  income, 
and  such  figures  as  are  given  are  mainly  provisional.  The  Durban 
Roodepoort  works  out  its  loss  on  the  year  (1900)  at  £14,261,  but  as 
it  brought  forward  a  credit  balance  of  £19,995,  ll  >3  left  w>tn 
£5734  >n  hand.'  But  it  has  only  £7,764  ot  cash  in  hand 
and  sundry  creditors  for  £12,928,  so  its  position  is  not  a 
very  happy  one,  while  the  date  of  restarting  work  is  put 
off  from  month  to  month  and,  perhaps,  year  to  year.  The 
Crown  Deep  presents  no  accounts  but  estimates  its  net  liabili- 
ties at  £12,325  after  deducting  cash  assets.  The  underground 
workings  are  said  to  be  in  good  condition,  and  operations,  it  is 
believed,  could  be  resumed  almost  at  once,  the  plant  and  machinery 
having  been  well  cared  for.  The  Langlaagte  Deep  shows  net 
liabilities  of  £579,323,  but  it  also  looks  forward  to 
starting  work  as  soon  as  it  gets  a  chance.  The  Nourse 
Deep's  debts  amount  to  only  £8,915,  and  the  position  of 
the  company  is  "considered  satisfactory."  The  Geldenhuis 
Deep  has  cash  assets  amounting  to  £47,065,  and  although  the  water 
in  No.  1  shaft  is  still  at  the  seventh  level,  it  is  confidently  asserted 
that  the  workings  have  sustained  no  damage  from  their  long  idle- 
ness and  submersion  in  water.  The  Ferreira  Deep  has  £69,815  in 
cash  assets,  and  has  much  the  same  tale  to  tell  about  its  plant  and 
workings,  while  the  Jumpers  Deep  shows  liabilities  of  £27,207. 
The  Glen  Deep's  liabilities  amount  to  £22,269,  but  the  Rose  Deep 
has  £61,063  of  cash  assets.  All  of  which  must  be  extremely  encou- 
raging to  the  shareholders  who  sit  and  admire  the  high  prices  of 
their  securities,  but  cannot  sell  them. 


Prices  or  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal:— George  Newnes  Ord.,  lft,  l&  ;  Champagne 
Frires,  if,  ij;  Home  &  Colonial  Stores  "A"  Ord.,  2;,  3I; 
Financial  News,  1,  i|;  Financial  News  Pref.,  f,  §•;  Finan- 
tial  Times,  2,  2j  ;  Financial  Times  Pref.,  I,  I)  ;  Fuller's  Sweets, 
i|,  ig  ;  Fuller's  Sweets  Pref.,  J,  i&  ;  Gaiety,  Ij,  if ;  Oxford,  7j, 
8  ;  Tivoli,  9J,  io^  ;  Xoakes  Ord.  New,  If,  l|  ;  Suez  Canal 
£20  5  p.c.  Obs.,  25,  26  ;  Pearson's  Fire  Alarm,  r},  if;  Pekin 
Syndicate  Founders,  60, 80  ;  South  African  Cold  Storage,  4§ ,  4§  ; 
South  African  Cold  Storage  Pref.,  ij,  i|  ;  Sulphides  Reduction, 
£,  £  ;  National  Explosives,  i\,  if;  National  Explosives  Pref.,  £,  J; 
Grand  Theatre,  V\i,  ft  ;  British  Cotton  and  Wool  Dyers, 
Johnston  Die  Press,  3I,  33  ;  Aron  Electricity  Meter  Ord.,  18/,  20/  ; 
Marconi  Telegraph,  3,^,  31,7,.  ;  Borax  Consolidated  Ord.,  26,  28, 
Hagemann  &  Co.  Ordinary,  I,1,.,  i,",T.     Do.  "A"  Pref.,  §-,  1. 

The  Japanese  Government  is  issuing  six  million  yen  of  Exchequer 
bills,  bearing  interest  at  7j  per  cent.,  and  repayable,  both  principal 
and  interest,  in  six  months,  in  order  to  defray  the  cost  of  the  China 
c  .mpaign. 

One  point  of  interest  may  be  noted  from  the  report  of  Mr.  Consul 
Merlin  on  the  trade  of  Thessaly  for  the  past  year.  A  great  quantity 
of  the;  tobacco  grown  in  the  district  of  this  province  furnishing  the 
best  quality  is  forwarded  to  Egypt,  to  be  there  made  into  Egyptian 
cigarettes.  It  is  also  wanted  by  the  tobacco  monopolies  of  Austria, 
Roumania,  and  Servia,  and  has  been  sent  to  Italy  and  to  the  United 
States,  but  it  never  comes  to  this  country  apparently,  although 
cigarettes  made  from  it  in  the  province  have  a  much  fine:  scent  and 
flavour  than  most  of  the  Turkish  cigarettes  ordinarily  obtainable  in 
London.  Fashion  dictates  that  the  tobacco  shall  go  to  Egypt  and 
then  reach  London  at  an  enormously  enhanced  value.  The  conten- 
tion that  tobacco  Mending,  as  praccised  in  Egypt,  is  so  refined  an 
art  as  to  be  unat  ai  lable  elsewhere,  is  merely  one  of  those  prejudices 
seduously  fostered  by  interested  parties,  ani  has  little  foundation  in 
fact.  That  is  the  Consul's  opinion,  but  no  British  firm  imports  any 
tobacco  direct  from  Thessaly,  where  the  best  scented  variety  can 
be  bought,  made  up  locally  into  cigarettes  at  4d.  for  the  packet  of 
twenty-five.  He  .e  the  charge  for  such  cigarettes  would  be  8s.  to 
jos.  a  100,  or  perhaps  mare.  Our  business  with  this  part  of 
Greece  is  unimportant,  yet  it  is  large  enough  to  claim  attention, 
and  might  be  much  larger  with  cultivation. 


Notes    on    Books. 

Australasia  Olil  ami  New  By  J.  Gratlan  Grey.  (London  : 
Hodder  &  Stoughton.  Price  7s.  6d.) — This  book  is  timely,  and  will 
be  found  well  worth  reading  not  only  for  its  valuable  summary  of 
the  early  history  of  our  settlements — principally  convict  settlements 
— in  Australia,  but  for  its  outspoken  estimates  and  criticism  of 
things  as  they  are.  On  the  whole  Mr  Grey  is  much  more  lenient 
towards  the  colonies  on  the  mainland  than  towards  New  Zealand, 
where  he  has  spent  so  many  years  of  his  life  fulfilling  important 
functions  as  a  journalist,  but  all  through  he  writes  frankly  and 
honestly,  with  a  full  knowledge  of  the  subject  in  hand.  His 
remarks  upon  the  Parliamentary  decadence  in  New  Zealand, 
the  ridiculous  cost  of  its  Government,  the  preten>ions  of  the 
working-classes,  the  public  debt,  and  various  other  topics  should  be 
read  by  everybody  financially  interested  in  that  country.  Mr.  Grey 
is  full  of  hope  for  the  future  of  the  new  Commonwealth  of  Aus- 
tralia, and  we  are  inclined  to  share  his  sanguine  feeling  from  one 
point  of  view,  but  think  that  the  States  composing  this  new 
Republic  have  a  long  road  to  travel  before  they  reach  the  happy 
position  of  free  democracies.  At  present  they  are  certainly  not 
free  but  slaves,  slaves  to  the  London  usurer,  exploited  by  their 
political  leaders  in  a  manner  anything  but  reassuring  to  those  who 
dream  dreams  about  the  advancement  of  the  human  race  to  a  higher 
general  level  of  civilisation.  The  book  is  brought  well  up  to  date, 
contains,  for  instance,  an  account  of  the  organisation  and  first 
Cabinet  of  the  new  Commonwealth.  The  only  thing  we  seriously 
miss  in  it  is  a  good  index.  That  would  have  added  materially  to 
its  value  as  a  book  of  reference  ;  but  it  is  thoroughly  readable,  and 
ought  to  be  read  and  re-read  by  a  people  priding  itself  upon  its 
Imperial  qualities  of  mind. 

Dictionnairc  du  Commerce  <lc  I' Industrie  ct  tic  la  Banque  (pub- 
lished under  the  direction  of  MM.  Yves  Guyot  and  A.  R.ff  ilovich. 
Paris  :  Guillaumin  ct  Cie.). — The  Dictionnairc  du  Commerce  de 
I' Industrie  el  de  la  Banque  has  now  reached  its  sixteenth  part, 
which  begins  with  "  Potasse,"  and  concludes  with  an  article  on 
"  Salonique."  On  the  whole,  this  part  contains  more  short  articles 
than  previous  numbers,  but  there  are  many  lung  and  interesting 
ones  as  well.  M.  Yves  Guyot  contributes  several  papers  himself 
on  various  subjects — Price,  Bounties,  Prohibition,  &c.  In  an 
article  on  "  Protection  "  he  quotes  the  arguments  for  and  against, 
and  clinches  his  arguments  against  protection  by  pointing  lo  the 
success  in  England  Jof  half  a  century  of  free-trade.  Amongst 
the  subjects  treated  in  this  number  are  Potash,  Porcelain,  Gun- 
powder, Resin,  Rice,  Ribbons,  &c.  Topographical  parers  are 
many — Prussia,  Queensland,  Rhodesia,  Rio  de  Janeiro,  Rochelle, 
Rotterdam — the  two  longest  being  on  the  United  Kingdom  and 
Russia.  Twelve  pages  are  devoted  to  the  United  Kingdom — its 
population,  Government,  banks,  trade,  agriculture,  &c.  Part  XVI. 
of  the  Dictionary  is  not  behind  its  predecessors  in  interest, 
instructiveness,  and  general  usefulness. 


We  have  received  a  copy  of  "1900  Mining  Dividends  and  Rights." 
Compiled  and  published  by  Messrs.  Fredc.  C.  Mathieson  &  Sons. 
This  work  is  so  well  known  that  nothing  need  be  said  of  its  value 
and  usefulness.  The  firm's  mining  handbook  for  mid-May  is  also 
just  published. 

Para.— Mr.  Acting-Consul  Temple,  in  his  report  on  the  trade 
of  Para,  endeavours  to  present  the  most  hopeful  view  of  a  very- 
unsatisfactory  state  of  affairs.  The  commerce  and  progress  of  the 
town  are  hampered  in  all  directions  by  lack  of  funds — a  natural 
result  of  the  disastrous  commercial  crisis  which  was  experienced 
in  the  spring  of  1900.  Mr.  Temple  explains  that  that  crisis  was  in 
no  way  attributable  to  any  great  disaster  affecting  the  staple  in- 
dustries of  the  district,  for,  as  a  matter  of  fact,  there  is  no  diminu- 
tion in  production  or  in  prices  for  products.  "  No  source  of 
revenue  has  been  seriously  impaired."  He  attributes  the  calami- 
tous state  of  things  mainly  to  the  sudden  rise  which  has 
taken  place  in  the  value  of  currency,  and  maintains  that  a 
steady  exchange  is  an  absolute  necessity  if  the  commerce 
of  the  country  is  to  prosper.  The  prosperity  of  Para  is  seriously 
threatened  by  the  transfer  of  much  of  its  trade  to  Mana  >s,  where 
the  congress  has  decreed  that  all  rubber  extracted  from  the  forests 
within  the  state  of  Amazonas  must  be  cut  and  boxed  This  will 
necessitate  the  removal  of  rubber  merchants  from  Para  to  that  city. 
With  regard  to  the  import  trade,  Mr.  Temple  throws  out  a  warning 
to  British  traders  and  manufacturers  which  they  will  do 
well  to  consider.  Here,  as  elsewhere.  American  and  German 
traders  are  trying  to  find  a  foothold  and  dislodge  the 
British  trader,  who  is  not  (says  Mr.  Temple)  sufficiently 
alive  to  his  interests  in  the  matter  of  advertising.  "  Illustrated 
catalogues  and  commercial  literature"  are  not  enough— the 
competent  commercial  traveller  must  be  on  the  spot  to  further 
British  interests.  A  hint  is  given  to  the  British  merchant  to  put  up 
his  goods  in  such  form  that  they  will  be  within  the  reach  of  the 
Para  purchaser,  who  has  often  very  little  money  at  his  command. 
The  example  quoted  is  cement,  the  German  method  of  packing  in 
small  barrels  being  more  satisfactory  than  the  British  plan  of 
putting  it  up  in  large  barrels.  Mr.  Temple  calls  the  attention  of 
British  shipping  firms  to  the  fact  that  a  large  cattle  trade  with  thy 
Argentina  is  springing  up,  and  that  foreign  lines  will  probable 
attempt  to  monopolise  the  carrying  trade.  For  thirty  years  the 
carrying  trade  between  Para  and  Europe  was  practically  in  the 
hands  of  British  firms,  but  1900  has  seen  the  e-tabli-hment  of  a 
German  line  of  steamers,  so  that  here,  too,  competition  is  keen,  and 
Britain  must  look  to  her  laurels  if  she  is  to  maintain  her  ancient 
prestige. 
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Answers   to    Correspondents. 


[A  fee  of  Five  Shillings  per  query  4*  charged  for  replies  uiutci 
Ins  heading.    Letters,  five   shillings  extra  per  letter.    For  further 
particulars  see  page  2  <>/  ,  over.  | 

C.  K.— I  certainly  think  you  would  be  prudent  to  sell  Nos.  1  and  2, 
as  both  stocks  are  more  likely  to  go  down  than  up,  and  in  neither 
case  is  the  outlook  encouraging.  Seeing  that  the  loss  on  No.  3 
would  be  so  heavy,  you  might  keep  it  for  the  present  in  the  hope 
that  some  upward  turn  will  let  you  out  on  more  favourable 
terms  ;  but  it  will  be  a  long  time  before  you  can  see  your  money 
back,  and  after  this  half-year  dividends  will  probably  vanish. 

Ma<;o<;. — The  reduction  in  dividends  is  due  mainly  to  the  high  price 
of  coal,  but  the  company  is  in  a  fairly  strong  financial  position, 
and  a  further  purchase  at  the  present  price  would  not  be  impru- 
dent. 

Implies  posted  io  T.  C,  H.  15.,  M.  G.,  G.  D.,  H.  X.,  and  K.  K. 
loetzeestroom    Estates     and     Gold 

Mining  Winchester  House,  1 1  a.m. 

Indian  General  Navigation  and  Kait- 

way Winchester  House,  11.30  a.m. 

Lambeth  Waterworks Brixton-hill,  I  p.m. 

Monowai  Gold  Mines Glasgow,  noun. 

Pumphcnton  Oil        Glasgow,  II.IJ  a.m. 

Temperance  Life Cannon-street  Hotel,  2  p.m. 


NEXT    WEEK'S     MEETINGS. 

Tuesday,  May  2*. 

14,  St.  Mary-axe,  3  p.m. 


Abbontiakoon  (Wassau)         

Adansi  Goldlields         

Blackett's  Gold  Mines 

Catherwood  Gold  Minus 

Horley  District  Gas 

Imperial  Continental  Waterworks  ... 

t.  C.  1'ield,  Limited      

Lake    View    and     Boulder     Junction 

Gold  Mines 

Lipton,  Limited  

Lungla  Sylhet  Tea       

Van  Diemens  Land     


Wednesday,  May  20. 

Cannon-street  Hotel,  12.15  P.m. 

...     Winchester  House,  noon. 

Winchester  House,  11.30  p.m. 

Winchester  House,  11  a.m. 

Winchester  House,  3  p.m. 

Winchester  House,  1 1.30  a  m. 

Winchester  House,  noon. 


Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Winchester  House,  1  p.m. 
85,  London-wall,  noon. 


Thursday,  May  30 


Australian  Gold  Leases  Development 

Bank  of  China 

Bell's  Asbestos 

Castner  Kellner  Alkali 

Bexhill  Water  and  Gas  

Crystal  Palace 

Dickens  Custer  Mines 

Durban  Koodepoort  Gold  Mining  >... 

Klmslie.  Limited  

First  Scottish  American  Trust 

Ionian  Bank      

London  Riverside  Fish  Market 

Pegamoid  

Port  Philip  Gold  

Singapore  Gas 

Trust  and  Loan  Company  of  Canada 
The  Patent  Shaft  and  Axletree  Com- 
pany      

The  Oxford        


Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  11,30  a.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  12.30  p.m. 
Dundee,  noon. 

03,  Bishopsgate-street,  1  p.m. 
Cannon-street  Hotel,  1  p.m. 
Cannon-street  Hotel,  soon. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  1  p.m. 
7,  Great  Winchester-street,  2  p.m. 

Birmingham,  noon. 
Oxford-street,  2.30  p.m. 


Friday,  May  -,i. 


Armstrong  Pioneer  Syndicate 

County  Fire  Office        

Cuddingwarra  Gold  Mines  ... 
Greenwich  Inlaid  Linoleum  ... 
King's  Norton  Metal 

Lady  Evelyn  Gold  Mines 
Nobel  Dynamite  Trust 
New  Waitekauri  Extended  Mines 
1'iggs  Peak  Development 


Winchester  House,  4  p.m. 
50,  Regent-street,  noon. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2.30  p.m 
16,     Great     George-street, 

noon. 
Cannon-street  Hotel,  12.30  p.m 
Winchester  House,  1  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 


S.W., 


Lambeth   Waterworks. 

The  gross  revenue  for  the  half-year  to  March  31  amounted  to 
£15=;, 200,  and  the  net,  after  transferring  £3,000"  to  contingency 
fund  and  paying  debenture  interest,  to  £82.213,  Out  of  this  a 
further  sum  of  £5,000  is  placed  to  contingency  fund, 
Increasing  it  to  £48,000,  and  dividends  at  the  prescribed  rates  of 
(O  per  cent,  and  ;.'.  per  cent,  per  annum  are  proposed  on  the  10 
per  cent,  and  7J  per  cent,  stocks,  into  which  the  share  capital  was 
converted  »nd  consolidated  on  April  1  last,  are  recommended.  It  is 
also  proposed  to  make  a  payment  of  5s.  per  cent,  on  both  classes  oi 
stock  on  account  of  deficiencies  of  previous  dividends,  and  after 
providing  for  sums  due  to  the  Chamberlain  of  the  Citv  of  London 
to  carry  forward  £3467,  During  the  half-year  1,781  houses  and 
other  supplies  of  water,  estimated  to  yield  an  annual  rental  oi 
£4, K)8,  have  been  connected  with  the  company  works,  the  capital 
expenditure  during  the  same  period  being  £51,508.  The  rejection 
of  the  County  Council  Water  Purchase  Hill'  on  Marsh  20  last  is 
referred  to  without  comment. 


PUBLIC    INCOME   AND 

The   following   are   the   receipts   into  and    issues  out 
Exchequer  between  April  I,  1901,  and  May  l»,  1901  : — 
Revenue  and  Other  Receipts. 


EXPENDITURE, 
of   the 


- 

" 

loul  Keccpi, 
into  die  Ex- 
chequer from 
April  1  to 
May  18,  190: . 

Total  Recap*. 

into  the  Er> 
sfcsqasj  fr<*n 

April  1  10 
May  19, 1900. 

Balance*,  April  1  : 

4 

£ 

5,110,150 

,76,7*8 

£ 

1,003,124 
6"3*»J 

Revenue. 

5,506,918 

3.5'7.047 

1,803,000 
3,785,000 
t  811,000 
i,o»5.ooo 

405,000 
5,031,000 
1,120,000 

385,000 

811 
358,114 

1  1  1  1  1  1 

3,487.000 

2,076,000 

983,000 

li«m 

1,898.000 

1,100.000 

3S5.000 

Land  Tax  and  House  Duty    . . 
Property  and  Income  Tax    .... 

II     II 

Receipts     from      Suez     Canal 
Shares  and  Sundry  Loam.... 

307,870 

■7.064,915 

>4."J.»70 

21,661,843 

lOO /MO 

150,000 

100,000 

%     50.000 

3."9.3'« 
9,600,000 

2,000,000 

>7.030,9«7 

350,000 

OTHER    RECEIPT 

Repayment  of  Advance*  for  tin 
Under  Telegraph  Acts,  1892  to  1 
Under  Uganda  Railway  Acts,  1 
Under  Land  Registry  fNew  Bu 

Under  Supplemental  War  Loan 

s. 

[96 and  1900  .... 
.ding*)  Act,  1900 

10,000,000 

Temporary  Advances,  Deficient 
Temporary  Advances,  Ways  an 

•  ,500.000 

37,99'.224 

29,430,917 

- 

— 

17,064,925 

35.720 
274,001 
616,000 

14,113,870 
39,697 

Payments    to    Local     Taxation 
Accounts :  — 

586,000 

Total 

915.710 

099.697 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 



17.000.645 

■  5.111.5*7    * 

Expenditure  and  Other  Issues. 


- 



Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  so 
May  18,  1901. 

Total  lants 
out  of  the  Ex- 
chequer to 

meet  1  »y".er.t* 

from 

April  1  to 

May  19, 1900. 

EXPENDITURE. 

Permanent  Charge  of  De'ot    . . 
Interest,  &c,  on  War  Debt     .. 
Other  Consolidated    Fund 

£ 

4,618,498 
381,160 

144.736 

10,000 
".673.837 

£ 
4.6i3.7»7 
48,700 

148,051 

t  -.300 

■7.193.511 

Payments  to  Local  Taxation 

Supply  Services 

»7.9»8,i3' 

IOC,  000 

261,500 
15  ,000 
350,000 
50,000 

2,5^0,000 

11,124,000 

OTHER   ISSUES. 

For  Advances  for  Bullion,  &c. . 

Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts,  1 
Under  Military  Works  Acts,  i&; 
Under  Land  Registry  (New  Hie 

Ways  and  Means  Advances  rtpa 

•96  and  1000  .. 

7  and  1899 

ings.)  Act,  toco 

id 

150,000 
15,000 

10,00a 

■,500,000 

3i.33J.73l 

I3,«oo,ooo 

Balances  in  Exchequer  : — 

1,101,431 

4    5.'  . 

4,779.003 
•01.914 

6,651,493 

S.67«.9l7 

37,991,ra4 

20,480.917 

Treasury.  May  si. 


The  Council  of  Foreign  Bondholders  are  advised  by  the   London  and  River  Pla 

Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevide 

branch,  dated  the  17th  inst.  :—  *'  We  have  remitted  to  Glyn,  Mill*.  Currie,  &  Co.  b 

<t  earner    for    service    of    Uruguay    3$    per    cent,    debt    £52,400.      Tht 

.-  represents  the  45  per  cent,  of  the  Customs  receipts  for  the  first  fortnifk 

of  May. 

Glyn.  Mills,  Currie.  ft  Co.  have  received  advice  by  cable  from  the 
London  and  Kiver  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  £6,400  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 

■89  

The  second  part  of  the  Statistical  Register  of  Western  Australi 
for  tooo  and  previous  years  has  just  been  received  from  the  colony 
with  the  important   subject  of  public  finance,  an 
includes    particulars    of    balances    and    trust    funds,    consolidated 
revenue  fund,  loan  expenditure,  and  public  debt. 

One  of  the  most  useful  compilations  we  have  seen  for  a  long  time 
is  a  table  published  by  Messrs.  F.  C  Mathieson  ft  Sons,  showing  the 
amounts  in  the  pound  which  will  be  deducted  by  wav  of  income- 
tax,  from  the  next  dividend  or  interest  payments  to  British  railway 
stockholders. 
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COMPANY  MEETINGS. 
PARDY'S  MOZAMBIQUE. 

In  pursuance  of  a  requisition  signed  by  members  of  the  com- 
pany, an  extraordinary  general  meeting  of  Pardy's  Mozambique 
Syndicate,  Limited,  was  held  on  Tuesday  at  the  Manchester  Hotel, 
Aldersgate-street,  E.C.,  for  the  purpose  of  confirming  special 
resolutions.  The  requisitionists  nominated  for  election  as  directors 
Mr.  B.  Nicholson  and  Mr.  H.  \V.  Snow.  Mr.  J.  H.  Dolbey  pre- 
sided. 

Mr.  J.  H.  A.  Smith  took  exception  to  Mr.  Pardy's  presence  at  the 
meeting,  in  support  of  which  contention  he  quoted  Article  73, 
which  stated  that  no  director  could  act  whilst  any  call  or  other  sum 
was  due  by  him  to  the  company.  The  last  balance-sheet  showed 
thatiMr.  Pardy  owed  the  company  money. 

The  solicitor  stated  that  Mr.  Pardy  disputed  the  claim  made 
against  him  by  the  company,  and  until  judgment  was  given  in  the 
matter  he  was  entitled  to  act  as  a  director. 

Mr,  Smith  then  proposed  the  first  resolution— to  remove  Dr. 
Alexander  from  the  board.  At  considerable  length  he  criticised  Ihe 
circulars  issued  by  Messrs.  Dolbey  and  Chester,  and  challenged  those 
gentlemen  to  prove  that  he  had  any  desire  to  liquidate  and  recon- 
struct the  company,  or  that  lie  was  anting  in  the  interests  of  cr  on 
behalf  of  the  Australian  Search  Syndicate. 

Dr.  Alexander  desired  to  support  the  resolution  out  of  sympathy 
with  the  efforts  to  constitute  an  independent  board  of  directors. 
He  was  sorry  that  that  movement  had  not  been  entirely  successful, 
so  as  to  extend  beyond  Mr.  Law  and  himself.  The  b  >ard  would 
consist  of  Mr.  Pardy,  Mr.  Chester,  and  Mr.  Dolbey,  unless  those 
gentlemen  nominated'  by  the  requisitionists  were  elected.  A 
quorum  of  directors,  according  to  the  articles  of  association,  was 
only  three,  and,  as  Mr.  Pardy  was  leaving  for  South  Africa  on 
Thursday  morning,  he  did  not  see  how  the  business  was  to  be 
conducted.  At  any  rate  the  interests  of  the  company  would  be  lelt 
in  the  hands  of  those  eminent  commercial  men,  Mr.  Dolbey  and 
Mr.  Chester,  both  barristers.  No  doubt,  to  the  surprise  of  some 
shareholders,  he  had  not  replied  to  the  voluminous  circulars  which 
had  been  issued.  He  was  sorry  that  those  gentlemen  iearned  in 
the  law  had  done  so.  After  having  appealed  to  C;esar  he  had  left 
the  matter  there. 

Mr.  John  Chester  said  he  rose  for  the  purpose  of  performing  an 
act  of  benevolence — for  the  purpose  of  supporting  a  resolution  to 
remove  the  doctor  from  the  board  in  accoroance  with  his  wishes 
(laughter).  The  doctor,  in  his  retirement,  would  be  followed  by  his 
(the  speaker's)  good  wishes,  his  sympathies,  and  a  copy  of  the  writ 
which  they  had  served  upon  him  (laughter).  He  hoped  that  the 
doctor  would  find  amongst  his  flowers,  whilst  smoking  his  excellent 
cigars  and  reading  his  lavourite  authors,  that  calm  which  it  was 
impossible  to  find  in  connection  with  any  mining  companies  in 
which  Messrs.  Howard  and  Smith  were  shareholders  (loud 
alughter). 

The  resolution  was  carried  unanimously. 

Mr.  G.  C.  Howard  proposed  :  "That  Mr.  J.  O.  Law  be,  and  he 
is  hereby,  removed  from  the  office  of  director  of  the  company.' 

Mr.  K.  C.  Holland  seconded  the  resolution.  The  main  object  of 
the  shareholders,  he  said,  was  to  see  that  the  value  of  their  proper- 
ties was  enhanced  (hear,  hear).  He  appealed  to  Messrs.  Dolbey  and 
Chester  to  allow  themselves  to  be  elected  by  the  shareholders,  and 
thus  restore  confidence  to  the  outside  world.  He  had  no  doubt 
that  they  would  be  re-elected.  He  thought  they  had  acted  a  little 
hastily  in  deciding  to  send  Mr.  Pardy  to  Mozambique.  The  excuse 
for  sending  Mr.  Pardy  to  the  property  was  that  he  knew  all  about 
the  claims.  Well,  Mr.  Pardy  had  been  for  many  years  a  director  of 
the  company,  and  if  he  had  not  put  the  directors  right  with  regard 
to  the  claims  during  his  tenure  of  office,  what  on  earth  had  he  been 
doing  ? 

Mr.  J.  O.  Law  said  he  did  not  rise,  like  Dr.  Alexander,  to  support 
the  resolution  for  his  removal  from  the  board.  He  had  not  been  a 
party  to  circularising  the  shareholders  at  all — -a  policy  which  he 
was  quite  sure  militated  against  the  interests  of  the  syndicate,  and 
if  they  were  not  very  careful  he  could  clearly  see  that  the  share- 
holders were  going  straight  into  liquidation.  There  was  no  alter- 
native, because  they  had  no  funds.  He  thought  the  directors  were 
making  a  mistake  in  sending  Mr.  Pardy  to  the  property. 
The  resolution  was  unanimously  agreed  to. 

The  solicitor  announced  that  Messrs.  Dolbey  and  Chester,  on  behalf 
of  the  syndicate,  had  i-sued  writs  to  some  of  the  late  directors  and 
officials  of  the  company  in  connection  with  transactions  at  the 
initial  stage  of  the  company's  existence. 

Mr.  Chester  said  that  the  solicitor  had  presented  the  case  of  Mr. 
Dolbey  and  himself  very  clearly,  and  he  appealed  to  the  share- 
holders to  judge  as  to  whether  theyiwere  under  the  influence  of  the 
old  board.  Mr.  Pardy  was  going  to  the  property  because  no  one 
else  had  any  knowledge  of  the  affairs  there,  and  it  was  necessary 
that  he  should  go  immediately  to  protect  their  interests. 

After  some  further  discussion  Mr.  B.  Nicholson  was  elected  a 
director,  and  the  proceedings  then  terminated. 


the  reports  issued  from  time  to  time.  Last  year  at  our  meeting  we 
were  delighted  to  receive  a  cable  informing  us  that  heavy  rains 
were  falling  ;  but  it  is  sometimes  possible  to  have  too  much 
of  a  good  thing,  and  rains  lasting  nearly  six  months,  amount- 
ing to  14  in.  during  the  last  two  months,  converted  this 
country,  which  is  without  natural  drainage  or  watercourses, 
into  an  inland  sea.  If  the  railway  to  N'annine  had  been  con- 
structed—as it  would  have  been  long  since  had  the  promises  we 
have  received  from  time  to  time  been  fulfilled— the  drought  and 
flood  would  have  affected  us  very  little,  as  coal  would  have  com- 
peted with  firewood,  and  we  should  have  had  no  trouble  in  keeping 
our  pumps  working.  The  railway  has  now.  however,  advanced 
beyond  the  stage  of  promises  ;  for  the  scheme  has  been  duly 
authorised  hv  an  Act  passed  in  the  last  session  of  the  West 
Australian  Parliament,  and  the  funds  were  voted  for  the 
construction  of  the  section  from  Cue  to  Tuckanarra,  which 
is  twenty-five  mile"  from  our  headquarters,  and  the  cost  of 
the  section  from  Tuckanarra  is  to  be  voted  in  June.  We 
are  told  that  the  whole  of  the  rails  are  ordered  and  the 
earthworks  are  under  construction,  and  we  should  certainly  be  able 
to  use  the  line  before  the  close  of  the  current  year.  As  we  have 
several  resolutions  to  consider  to-day.  I  do  not  propose  to  occupy- 
more  of  \ourtime.  No  doubt  there  are  points  which  shareholders, 
will  desire  to  discuss  and  que-ti  ns  which  they  will  wish  to  have 
answered,  and,  so  far  as  the  interests  of  the  company  will  permit, 
we  shall  be  pleased  to  furnish  any  information  that  may  be  desired. 
I  now  beg  to  move  the  adoption  of  the  directors'  report  and  state- 
ment of  accounts  for  the  period  ended  December  31,  1900. 

Mr.  Edward  Bedford  seconded  the  motion. 

Mr.  Gilbert  Elliott  asked  why,  with  the  excellent  assets  shown  in 
the  report,  it  was  necessary  to  issue  further  shares.  He  saw  from- 
the  report  that,  if  he  totalled  those  items  up.  he  found  they  had 
,£43,747  of  available  assets.  He  thought  the  matter  required  further 
explanation. 

The  Chairman  said  that  matter  would  be  dealt  with  when  the 
resolution  for  increasing  the  capital  was  before  the  meeting. 

A  somewhat  acrimonious  discussion  ensued,  and  after  a  lengthy 
statement  by  the  managing  director  (Mr.  Macer)  as  to  the  position 
of  the  company.  Dr.  Ross  brought  forward  an  amendment  for  the 
adjournment  of  the  meeting  and  the  appointment  of  a  committee,  of 
investigation  ;  but  this  did  not  find  a  seconder,  and  the  proposal 
fell  through. 

The  motion  for  the  adoption  of  the  report  and  accounts  was  then 
put  and  agreed  to  with  three  dissentients. 

Mr.  Macer  then  proposed  :  "  That,  in  accordance  with  Clause  35 
of  the  company's  articles  of  association,  it  is  resolved  that  the 
capital  of  the  company  be  increased  by  the  creation  of  100,000  new 
shares  of  tos.  each,  to  be  issued  as  and  when  the  directors  think 
expedient." 

Mr   H.  B.  M.  Watson  seconded  the  motion. 

In  reply  to  a  shareholder,  Mr.  Macer  stated  that  it  was  not 
intended  to  issue  any  shares  at  present,  and  under  no  circum- 
stances could  they  issue  them  below  par.  Before  any  public  issue 
of  shares  was  made  the  board  would  call  the,  shareholders- 
together. 

The  motion  was  then  put  and  agreed  to. 

On  the  motion  of  Mr.  Macer,  Mr.  Newmarch  was  unanimously 
re-elected  a  director,  and  Mr.  J.  Hamilton  Alston  was  re-appointed 
auditor. 

Mr.  Chambers  moved  a  vote  of  thanks  to  the  directors,  and 
specially  complimented  Mr.  Macer  on  the  statement  he  had  made 
concerning  the  company's  affairs.  The  services  of  the  mine 
manager  (Mr.  Whillasl  were  also  warmly  recognised. 

The  vote  was  unanimously  accorded,  and  the  proceedings  then 
terminated. 


MOUNT  YACAHONC. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Mount  Yagahong  Exploration  Company,  Limited,  was  held  on 
Monday,  at  the  Guilohall  Tavern,  Gresham-street,  E.C.,  under  the 
presidency  of  Mr.  John  Newmarch  (the  chairman  of  the  company). 

The  Chairman  said  :  The  difficulties  under  which  we  have  been 
working  during  the  past  year  have  been  pretty  fully  explained  in 


Virol,  Limited. 
This  is  a  Bovril  baby,  and  for  a  first  year  must  be  accounted  to 
have  done  pretty  well.  Gross  profit  on  trading  to  March  31  last 
came  to  £4  588,  and  discounts,  c  mmissions,  interest,  &c,  to  £548, 
together  4.  5,136.  Salaries,  commissions,  trade  charges,  &c,  made 
away  with  ,£1,847,  directors'  fees  took  £560  :  and  alter  wnting  ott 
preliminary  expenses,  £731,  and  providing  for  bad  debts,  a  balance 
of  profit  of  £1,918  is  left,  which  the  board  propose  to  carry  forward. 
The  author.sed  capital  is  £75,°oo,  but  so  far  only  £34,513  has  been 
issued,  and  against  this  £25,369  is  down  for  goodwill,  patents,  trade 
marks,  machinery,  ftc.,  ayid  adve.tising  cost  to  date  £9.543.  Trade 
balances  are  against  the  company,  and  cash  stands  at  £1,000.  ine 
directors  express  themselves  satisfied  with  the  progress  made,  and 
hope  that  the  expansion  of  the  business  will  enable  them  to  make 
substantial  provision  for  the  above-mentioned  advertising  expense! 
now.  of  course,  standing  a*  an  asset.  The  item  must  certainly  b< 
got  rid  of. 

iMSTERDAM.— Mr.    Consul   Robinson   reports   that  during  19a 
trade  in  Amsterdam  was   in  the  main  satisfactory,  although  here 
as  elsewhere  the  discontent  prevalent  among  the  labouring  classe 
made  itself  evident  in  strikes  for  shorter  hours  and  higher  wages 
Owing  to  the  scarcity  of  the  supply  of  coal  from  Germany  and  th 
high  prices  demanded  by  Westphalian  coal-owners,  British  coa 
found  a  ready  market,  the  quantity  sent  to  Holland  in  1900  being 
1  800,000  tons,  as  against  1,250,000  tons  in  1899.     British  manufac- 
tured iron  is  quite  unable  to  compete  with  that  ol  Germany,  and 
Mr  Consul  Robinson  affirms  that  for  successful  competition  it  is  an 
absolute  necessity  that  Britain  should  adopt  the  metric  system  Of 
weights  and  measures.    The  exportation  01   margarine  from  Am- 
sterdam to  Britain  has  diminished  somewhat,  in  consequence  ot  the 
new  margaiine  law  in  Britain,  which  came  into  force  early  in  the 
year.      The  prices  of  cheese  have  varied  greatly,  owing  to  the 
demands  for  the  British  Army  in  South  Africa. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Hank  r>r    BkfTIfH  Wim    Ah.h.a.— Dividend  of  10  per  cent,  for  the  six  tiwnths 
ding  March    ;i  last,    niukinj;  with  the    interim    dividend  already  pud  8  per   cent. 
icraniiuiii. 

Ha*...  01    New  Booth  Wales,    Dfvideo4*xo  percent,  per  annum  for  the  half- 
year  to  March  [i  ;  carried  forward 

OH  AND  Kivj'.k  PLATE  Hank.— Interim  dividend  of  8  percent.  (24%.  per 
share)  for  the  half-year  ended  March  31  la-,t,  free  of  income-tax,  and  payable  on 
June  1 1. 

INSURANCE 

e  Comi'Anv.—  A  dividend  and  bonus  of  £z  4*.  per  altare, 
kin-  with  the  interim  dividend,  £j  4s.   for  the  year  1900. 
Noi-wk  11   AND  LONDON  Ai  CIDENT  Insuramci  Ass^h  i  at  ion.     Interim  dividend 
of  5s.  per  shanr,    being  al  the  rate  of  to  per  cent,  per  annum. 


II 


MINKS. 


billiant  Gold  Mining  Company,  Limited,    a  dividend  ol    <1.  \ 

n  declared,  payable  on  Juuc  o. 

CO,  Limited.    -An  interim  dividend  of  5c  per  *harc  is  declared 
illative  prefen  nee  and  ordinary  shares,  Me  on  July  1. 

I''in.,ali.  Consolidated     A  first  interim  dividend  of  58.  per  shan 
-icomc-Ux  and  of  colonial  tax  on  prohts,  payable  on  June  94  01 


.  free 


BREWERIES. 

KEY.— Interim  dividend  on    the  ordinary  thai 
;    1  ce«t.  per  annum  for  the  half-year  ended  March  31,  payable  on  June  1. 
D  ]  ...  -An  rnterirn  dividend  on  the  ordinary 

•hares  at    the    rate-    of  ^.7    per  cent,    per  annum    fur  tne  half-year    ended  March  31. 

1  1  Inst 

Wolvkrii.vmi1  1  <»'.   mid  Dudley  Beewj  Im  dividend  on  the ordinarv 

the  company  at  the  rate  of  8  percent,  per  annum  for  the  half-year  ended 
March  %i  last. 

1  ELEGRAPHS. 

RAPH  MANUFACTURING  COMPANY,  Lim  [TED.—  Dividend  on  the  ordinary 
es  for  the  half-year  ended  March  31  of  12  per  cent,  per  annum  and  a  1  tonus  of 
-  per  cent.,  both  free  of  tax,  making,  with  ihe  interim  dividend  paid  in  De- 
cember. 12  per  cent,  for  the  year  ;  and  after  placing  ,£6,500  to  reserve  they  carry 
forward  £7,500,  In  sdditioa,  the  premium,  amounting  to  j£ao,000.  received  on 
the  Ubueol  inenew  ordinary  shared  in  1900  has  been  placed  to  reserve  fm 
Western  Telegraph  Co.,  Limited.— Interim  dividend  «.f  \%  per  share,  or  at 

the  rat-  ol  0  per  cent,  per  annum,  tax  free  for  the  quarter  ended  March  31,  payable 
on  June  54. 

MISCELLANEOUS. 
Automatic    Weighing    Machine.'  Quarterly   dividend  on    the 
pref-r  at  the  rate  of  6  per  cent,  per  annum,  payabls  June  1  next. 

Operations  for  1900  is  a  net  profit  of  ,66,^4.  to  which 
has  to  he  added  ,£1,419  brought  forward.  A  dividend  of  2J  per  cent,  per  annum, 
free  of  income-tax,  placing  t '  reservefund  /j.soo  and  carrying  forward  .£1,913. 

Uomiiav,   Baroda,  and  Clntual  India    Railway.— The  revenue  accounts  for 
the  balf*yeor  ended  December 31  having  been  passed  by  the  (.overnmeut   the  direc- 
ote  the  payment  of  a  dividend  in  July  next  on   the  consolidated   stock   of 
sddttion  to  the  guaranteed  interest,  making  in  all  a  distribution 
of  £3    ;s.  .id.  per  cent,  for  the  half-year,  less  English  income-tax,    as  against   a   dis- 
tribution of  £4  for  the  corresponding  period  of  last  year. 
Chiunall.h  Bakeries.— Dividend  warrants  al  the  rate  of  4I  percent,  per  annum 
ted,  making,  with  the  afr  per  cent  already  paid,  a  dividend  of  7  per 
mum. 
Con  tin]  \:  m    Union  Das.— Interim  dividend  on  ordinary  stock-  of  4  per  cent . 

for  half-year,  together  with  ihe  half-yearly  dividend  of  3}  per  cent,  on  the  prefer- 
ence stock,  the  latter  less  income  -tax. 

DOLOO  TEA.— A  further  dividend  of  5  per  cent.,  making  7I  per  cent,  for  the  year 

1  arrying  £1,4  (8  Eorward, 
Pbaser  S  Chalmers,  Limited.'— A  dividend  of  10  per  cent.,  tax  frer,  b  tng  ■ 
idendofa^  percent,  for  the  eighteen  months  ended  June  30,   r  899,  and  r) 
per  cent,  for  the  twelve  months  ended  Jaw  syable  on 

June  1.     Under  the  conditions  of  the  issue  of  21,000  new  ordinary  shares  lately 
d  f<  r,  these  will  be  entitled  to  only  5  per  cent.,  being  one-half  of  the  distri- 
bution on  the  old  shares. 

[.  LYONS  .^  Co.,  Limited.-  Interim  dividend  (already  paid)  at  the  rate  of  22*- 
percent.  per  annum,  £30,375,  and  a  final  dividend  at  the  rate  of  30  per  cent,  per 
annum,   leaving  a  balance  of  £1 1,099  to  carry  forward. 

Kyn.hu,    LIMITED.— A  final  dividend  at  the  rate  of  5  per  cent,  on  the  preference 
ind  the  usual  dividend  of  10  per  cent,  on   the  old  ordinary  shares,  and  at  the 

rates  of  10  per  cent,  for  .  me  quarter  ol  the  year  on  such  of  the  new  ordinary  shares  as 
were  fully  paid  on  allotment.  In  addition,  a  bonus  of  10  percent,  on  the  old 
ordinary  shares,  and  at  the  rate  of  10  per  cent,  for  one  quarter  of  the  year  on  such 
of  the  new  ordinary  shares  as  were  fully  paid  011  allotment. 

Millars'  Karri  and  Jareah  Forests.— After  placing  to  depreciation  reserve 
account  ^15, ".k.,  dividend  of  0  per  cent,    for  the   year  1900  on  the  ordinary  shares, 
tie  on  June  SO)  carrying  forward  a  balance  of  about  £4,958, 

ee  Coai.  and    Ikon   Company,    Limited.*-  Interim  dividend   of  5 
per  cent. 

Slaters,  Limited,  -An  interim  dividend  on  the  ordinary  ibexes  for  ihe  half- 
year  ended  March  ,;o  last  at  the  rate  of  10  pet  cent,  per  annum,  payable  M  l 

The  Oxford.    An  interim  dividend  ol  4  percent,  has  been  akee4ypaid>anda 

■final  dividend  of  6  per  cent.,  aid  a  b,nus  o(  2  per  cent.,  are  now  proposed,  making  a 
total  cf  is  per  cent,  for  the  veai.      A  sum  of  £5,000    is  placed  to  reserve,  increasing 
J  13,0c o,  and   £4,  156  is  carried  forward. 


MINING    RETURNS. 


Broken    Hut    Proprietary.    Output  for  the  foui 
Fine    silver,    4  19,653    OS  ;    sjft    lead,  3,7*4    tons  ;    sntfmoniaJ 

I   tolls. 

Collie  Proprietary  Coai  fields  of  W,  a.    April  output  and   ts 
Central  Chili  Copper.— Result  for  April ;  produced 

from  own  mine 

id  for  month  ;    ;..■>■  tons  total  weight  of  ores  smeltcii  during  month  j 
regular  produced. 
Kauri   : 

Mount  Usher.— During  the  pnsi  month  the  mill  treated  045  tons  for*  yield  of  8jS 

0/.  smelted  gold.    The  1  yanidc  plant  treated  47  ngs  for  a  yield  of  75  ox. 

illion. 

New  OiiioNS.     Return  for  the  past  month  1  Big  Gun  Extended  Mine,  75  tons 

Big  Oun  Mine,  70 tons  150  .  |  Victory  Mine.  130  ton  idy  Jane 

tons  59  o/.  :  yanidc  plant,   j.o  tons 

«J4  o/.  ■  nate  \atue  of  J& 

New  kAv  1  Cnibhe  1  during  A| 

Produced;  nat«  value,  .£1,500. 

New  im  received  :— 161  ions  crushed,  64a  o.-.  realised, 

sV44°  (from)  608  ton*  D  snide,  .^t  so  from  tril 

Prbto.— Return  for  April ;  ;.-•?-•  tons  of  ore  produced   1,671  ox.  of  gold. 

Total  value  ot  produce,  x.;. 

Paha-  Return  for  April:     reran    Lumpoog  Mill— 1.50c  tons 

of  atone  crushed  produced  \2  tons  of  black    tin.    Jerem    Batang  Mill 
stone  crushed  un. 

iND  liSXICAl  ts.— Return  for  April:  Crushed  i.Fcoton* 

producing  $43, 

I  •ate, 

for  1,1740/    and  404  tons  for  i ,556"   Oft      V underbill,  61  tons  for  168  Of. 

Taita  .1 1,  Mine).-   i  ;5oi. 

1  TAH  CONEOLt DATED. —The  DTI  Opper  bv  the    smellei 

of  April  was  : 


-390  tons 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


287,010 
430,000 
187,160 

4»,5°o 
42,500 

66,745 
160,825 

14.500 

76,500 
76.5O0 
72,010 
81,000 
5J.ooo 
53,000 
60,000 

1,JOO,000 

400,000 

135.420 

60,000 
60,000 

43.580 

150,000 
75»  000 

188,570 

6r,i2o 
211,500 
219,000 
367,960 
r  20,000 

04,060 
100,000 
250,000 
100,000 
100,000 

65,660 
r  00, 000 
100,000 

05.070 
100,000 
100,000 

50,000 
135,000 
270,000 

79, 000 
105,000 
r  35,000 


250,0-- ) 

167,380 

81,080 

114,6*5 

57.335 
■93,250 
78,954 
200,000 
39,000 
20,500 
90,000 
45|O0o 


Name. 


DfvidSjSKssV 


1898.      1800.     1000. 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref.  

Attaree  Khat    

Hritish  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.  

Chargola   

Do.  Pref    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  2nd  Pref.  

Darjeeting 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhatuie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  , 

Majuli 

Maku.11 

Moabund  , 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singio 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  &Gen.  ... 
Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    ... 

New  Dimrm'a 

Nuwaia  fcJiya 

standard    

Do 

Vatiyantota 

Do.    Pref. 


4 


>5 
I 

Ml 
l 


5 

7 

J, 


•I 


7 
1.) 

u 


10 

5 
10 
t 
6 

u 

'i 

I 

T 
1 
7 
7 
7 
5 
7 

JL 

6 
10 

7 
«3 

u 


Prio*. 


VkUL 


nil         nil 


nil 
6 


I 

6 
10 
81 

nil 
6 


- 


u 


lU 


> 


i 

4 

J 

5 

4 

Sx 

s 

■  1 

4 

5 

■ 

nf. 

nil 

nil 

6* 

a 

4 

4 

■5 

18 

7 

7 

10 

10 

6 

6 

7 

7 

ao 

■  J 

6 

7 

»S 

«5 

n 

15 

t 

7 
6 

u 

6 
Ji 

7 
'5 

6 


7 
l« 

>i 

6 

6 

><1 
«3 
»9 

■ 

4 

7 

] 

SI 


• 


so 
7l 

i 

11 

31 

« 

•81 

1 

7l 

IO 

9 
to 

% 

i 

9 

i 


9l 


8 

61 
41 

9 


H 


The  secretary  of  the  Donna  Thereza  Christina  Railway  Company 
Limited,  states  that  a  communication  has  been  received  from  the 
Brazilian  Minister  in  London,  to  the  effect  that  Mr.  J.  C.  Kodrigues 
lias  b  en  commissioned  by  the  Federal  Government  of  Brazil  to 
negotiate  with  the  board  for  the  purchase  of  the  company's  line. 
having  lull  powers  to  settle  with  the  board  the  price  to  be  paid,  as 
well  ,i~  all  other  minor  points  incidental  to  the  transaction. 

The  Italian  statistical  bureau  has  published  the  following  general 
result  of  the  census  taken  on  February  i)  last  l'he  total  population 
of  the  country  is  32,449,754,  an  increase  of  4,000,000  since  the  last 
census,  which  was  taken  on  December  ;,  1.  188!       1  he  chic:  increase 

en  place  in  the  La/.io,  or  Roman  district,  where  it  amounts 
to  17  5  per  cent,  of  the  population.  Ltguria,  with  111  per  cent.. 
Sicily,  with  107  per  cent.,  and  Sardinia,  with  !<  >  percent.,  are  next 
in  order  of  increase. 

TREASURY  RETURNS.  -From  the  figures  for  the  past  week  itwould 
appe.11  that  about  (>\  per  cent,  of  the  ,£60,000,000  issue  of  Consols 
has  so  far  '-ecu  paid  up  in  full.  The  amount  receivable  for  applica- 
tions a.. d  m  payment  ol  the  first  instalment  is  £;.  o-.d  the 
Government  his  received  £0,0  10,000,  so  that  £3,9  10,000 represents 

payments,  that  is,  payments  in  full.    Within  the  six  days 

lay  last  ^'0,000,000  was  paid  over  to  the  Treasury  by 

the  Bank,  and  the  receipts  from  the  usini  sources  of  revenue  were 

Cl,974,O0O.     Including  £250,000  raised  under  the  Telegraphs  Act 

the  total  income  01    the   week    »  .    and    including 

000  paid  off  on  account  of  Ways  a  d    Means   advances, 

1  paid  out  tor  military  works,  ai  ;lic  I'ganda 

railway,  the  total  expenditure  wa«  iviog  /;,. 107,000, 

or  rather  more  than  hall  the  amount  of  (tie  loan  in  .ed,  to 

be  added  to  the  balances  at  the  Banks  of  England  and   Ireland. 
These  accordingly  have  risen  from  £3484.  "51,000,  so 

about  half  the  money  received  from  borrow 

be   expenditure   on   supply   alone    «  tjo   in 

I  Ihe  week's  revenue  receipts,  and.  including   permanent 

and    war    debt   charges,   the  be  account 

w  that  ,£500,000  has  been  rep  nd  on  fWay, 

:is  advances  in  excess  of  the  amount 

financial  vear,  so  presumably  some  debit  of  the  kind  was 
brought  forward  from  last  year. 
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Zhe  3nve$tot8'  IReview. 


May  15,  1901. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Ending. 


Amount. 


Belfast  Street 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage  . .  . 
Burnley  Corporation 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles 

slngton    

Dublin  and  Lucan  . . 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     .. 

Glasgow 

Harrow  -  road      and 

Paddington 
London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  J  .... 
Wigan  and  District.. 


Week 

May  18 

11 

»    18 

t » 

..  '8 
.•    18 

11 

i>    18 

•  1 

„  18 
.1    18 

11 

„    18 

11 

•  >  '9 
..  18 
,.    18 

m 

i,  18 
1.    '8 

„    '8 

»» 

,.    18 

•• 

„  18 
„    18 

I. 
11 

„  18 
.1    18 

11 
i> 

„  '8 
,      18 

£ 

2,716 

519 

768 
4.669 


4430 
475 

937 

128 

120 

4.689 

3  255 

c^o 
2,932 

295 

25,523 

8,089 

2,125 

125 

1.456 

376 


Increase 
or  De- 
crease 


Aggregate  10 
Date. 
Weeks 

or  I 

Months.]  Inc.  or 

Amount.      Dec. 


£ 

+382 

20 

—  1 

2C 

-34 
+58 

20 
20 

-  2 

20 

+  1,666 
+  96 

20 

+45 

20 

+  1 

+  ■0 

+630 

20 
20 

+3"' 

-9 

-  nr 

20 
30 

+30 

- 

+  290 

+  137 

+  138 

+3 

+  15 

+  54 

20 

1 

t 
'9 

46,766;    +4,354 
9,571  -22 


i4,S;o 
83,823 

180 
777,875 

16,589 

2,068 

1.707 

78.538 

55,260 
10,658 


407,774 
132,282 


25,449 
6,891 


+375 
+  1.098 


+  21,145 


+  43 

+223 

-1,207 

+6,877 
-476 


- 1  301 
+588 


•1,266 


t  From  January  1. 


J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.    Do.  New  Lines 

Calais 

Calcutta 

Crth'g'na&Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid .... 

Do.  Net     


Week 


Month 
Week 


Month 


Apr.  22] 
May  18 


£ 

5,043 

2,297 


„     18  195 

Jan.      R.47,442 
Mar.27         1,974 


Apr.  14 


2,969 


$34,324 
„    20      »8,68o 
May  18  141 

18  R.19,539 


April 


4,343 

1, '95 

41,030 

$242,214 

$126,217 


£ 

+91; 
+614 

-39 

—  R.2,002 

+  249; 

+468 

+$308 
-  $4,021 

+R2,679 
-1.375 

-6l 

+  $16,869 

+  Slt,5Q2 


£ 

81,344 
33.129 

3.C09 

R262364 

22,315 


R491717 
17,620 
4,329 


I 
-1,504 

-484 

-1.303 

-R20071 

+2,422 


+R 16227 

-5,378 

-.85 


$694,067  +$48,39' 

$3S6,<86  +$.;;;  627 


*  From  August  1 


t  From  April  1,  1900. 
§  From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 


Foreign. 

Assam    Bengal    (Chittagong    Section).  —  Traffic   receipts   for  week   ended 

April  2a,   Rs.    37,123;  increase,   Rs.  8,742.    Aggregate  from  January    1,    Rs. 

620,433;  increase,  Rs.  137,483. 
Assam  Bengal  (Gauhati  Section).— Traffic   receipts  for  week  ended  April  20, 

Rs.  5,520  ;  increase,  Rs.  297.      Aggregate  from  January  1,  Rs.  63,603  ;  increase, 

Rs.  2,359. 
Beng/  l   Central   Railway.   —  Traffic    receipts    for    week   ending  April  27, 

Rs.    42,699;    increase,  Rs.  8,803.       Aggregate  from    January    1,    Rs.    412,160; 

increase,    Ks.  27,139. 
Lucknow    Bareilly    Railway.  —  Traffic    receipts   for    week  ended   April    20, 

Rs.    26,784;      increase,    Rs.  3,199.     Aggregate    from  January    1,    Rs.    463,193  ; 

increase,   ks.  45,469. 
Quebec   Central  Railway.— Traffic    receipts  for  2nd  week  of  May,  $11,409; 

increase,  $402.     Aggregate  from  January   1,  $201, 52s;  increase,  $44,467. 
Rio    Grande   Western    Railway.— Estimated  traffic  receipts  for  the  1st  week  ol 

May,  $70,  ice  ;  increase,  $12,400. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts   for     week     ended 

April    20,  Rs.      8,615  ;   decrease,     Rs.    15.      Aggregate    from  January  1,    Rs. 

193,247  ;  decrease,  Rs.  18,285. 

English. 

Cleator    and    Workington.— Gross   receipts   for    the  week    ending   May   11, 

£1,050  ;    decrease,. £34.    Total  receipts  from  January  1,  .£18,761  ;  a  decrease  of 

161,104. 
Cockermouth  and  Keswick  Railway.— Receipts    for  week  ending     May  18, 

A922  ;  decrease.  £29.     Aggregate  from  January  1,  £15,714  ;  decrease,  £1,556. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts    lor    week 

ended    May    18,   £283;    decrease,   £87.    Aggregate    from    January    1,     ,£7,000 ; 

decrease,  £255. 
Liverpool    Overhead    Railwa v.— Traffic  receipts    for    week  ended    May    19, 

AL644  ;  increase,   £168.     Total  receipts  from  January     1,  £30,811 ;     increase, 

£2,583- 


Holders  of  certificates  of  right  to  subscribe  for  the  issue  of  $25,000,000  additional 
preferred  stock  of  the  Great  Northern  Railway  Company  of  Minnesota,  U.S.A..  are 
reminded  that  payment  fur  the  first  instalment  thereon  must  be  made  not  later  than 
the  25th  inst.,  when  the  rights  certificates  must  be  surrendered.  Baring  Brothers  & 
Co.,  Limited,  will  receive  payments  on  or  before  ihe  above  date  at  the  exchange  of 
$4  88c.  per  pound  sierling,  say,  16s.  jd.  per  right. 

The  numbers  areannounced  of  Four  per  Cent,  bonds,  1899,  of  the  Moscow- Windau- 
Rybinsk  Railway  Company,  which  have  been  drawn  at  St.  Petersburg  for  payment 
on  June  18  (July  i)  next. 

Mr.  Percy  Ravenscroft,  of  the  firm  of  Hob!  3,  Ravenscroft,  &  Co.,  has  (under 
order  of  the  Court)  been  appointed  liquidator  of  the  Secco  Films  (British  and 
Colonial),  Limited 

Baring  Brothers  ft  Co.,  Limited,  have  received  cable  advice  from  the  Banco 
Comercial.  Montevideo,  stating  that  the  bank  has  received  from  the  municipality 
the  sum  of  $20,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  Slerlinc 
oanofi888. 


ENGLISH    RAILWAYS 

. 

Date. 

GrossTraffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Ami. 

Inc.  or    foa 
dec.  on    ;  <;  jj 

Ami. 

Inc.  or 
dec.  on 

900.       55  * 

1500. 

Brecon  and  Mertbyru 

M> 

.r 

1,628 

+  79 

go 

32,355 

+776 

Cambrian        ..         _ 

Central  London 

City  and  South  London 

11 
11 

it 
18 

1 

5,676 
6,358 
1,902 

+  117 
-116 

+  S63 

• 

90 
* 

101,379 
'23,935 
39.633 

+  1.855 
+  '4,668 

Furness            «         _ 

•  > 

iS 

9,545 

-  '.360 

. 

178,995 

-21,48s 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern          «. 
Great  Western 

11 

>> 

iS 

10 

18 

■8 

60,328 
90,733 
103.344 
211,640 

-284 
-',954 
+  3,301 
+6,260 

20 
■0 

SO 

JO 

1 ,079.588 

771,980 

2,031,958 

3,892,620 

-  20,028 
+8,711 

-  36,058 
-8,950 

Hull  and  Barnsley    M 

.1 

■  3 

8,930 

+  1,295 

20 

"5,678 

—  20,259 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

11 
11 

iS 
It 

18 

iS 
ll 

104,179 
53,665 

250,576 
85,310 
6,836 

-3,45i 
+  1,765 
-',573 
+  1,782 
+  502 

20 
20 

20 
2D 
20 

i.95'.535 
1,037.580 
4,776,959 
1,537,822 

25.039 

-  23,776 
+  21,628 

-V.,2|" 

+  27,219 

+  7,002 

Metropolitan 

Metropolitan  District 

Midland           ..         M 

11 
11 
•t 

iP 
|8 

i3 

15,981 

7,275 
203,763 

-1,693 

-  1.356 

-77' 

20 

M 

.'O 

320,223 

150,890 

3,954,'84 

-25.763 
-17,806 

North  Eastern           .. 
North  London 
North  Staffordshire  ... 

11 
it 

18 
18 

18 

170,803 
9,273 
14,674 

-',43» 

+  /71 

-'•744 

20 
20 
M 

3,<39.°94 
193.631 
330,658 

-  55,233 
-5,95' 
-9,30& 

Rhymney        *.         .. 

11 

18 

5, '75 

+  172 

20 

97.733 

-2,370- 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

11 

•  i 

77,3M 

+  1,660 

• 

',487,326 

+  '3,445- 

. 

18 

16,738 

+  45 

'9 

329,305 

+  37 

•  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       M         „ 

Glasgow  and  South-Western 
Great  North  of  Scotland 

M'y8 
„  '8 
„  .8 

80,878 

31,26a 
9,570 

1     fi 
+2,331    16 

-634    '6 
+  156;  '5 

1,237,749 

48s.35» 
126,746 

-  36,485 

-7,727- 
+2,959 

„  18 

8,955 

+  90 

11 

99,921 

-477 

North  British   _         _ 

■•  >8 

82,533 

+  =,253 

16 

1,261,200 

-5,853 

IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern  — 

Midland  Great  Western 


M.yiS 
„  '8 

,,  18 

,,'8 

,,.8 


2  740 
53.327 

1,846 

15,882 
10,232 


+  267 
+  165 


+  56  * 
— 7C8  20 
-  1 1 7    20 


44,230 
106,125 

27,079 

3io,397 

202,515 


-  227 
+  '.95> 

+943- 

+  2,583 

-4,43* 


*  From  Jan.  1. 


NOTICES. 

With  reference  to  the  conversion  of  the  external  debt  of  the  Province  of  Santa  Ft, 
holders  of  the  residue  certificates  are  notified  that  a  settlement  of  the  re«erved 
claims  against  the  Argentine  National  Government  has  been  effected,  and  that  the 
amount  received  from  the  Government,  together  with  the  balance  in  hard  after 
making  provision  for  all  expenses  incidental  to  the  procuring  and  issue  of  the  new 
bonds,  will  admit  of  a  final  distribution  at  therate  of  £1  14s.  on  each  residue 
certificate  representing  a  unit  of  ^100  in  proportion  to  ,£3,250,400,  the  aggregate 
amount  of  the  original  issues  of  Province  of  Santa  Fe  Six  per  Cent,  bonds  of  1883-84, 
and  Five  per  Cent,  bonds  of  1888.  Residue  certificates  duly  endorsed  may  be 
deposited  (or  payment  at  the  offices  of  Chaplin,  Milne,  Grenfell,  &  Co.,  Limited,  f>, 
Princes-street,  E.C. 

Mr.  Michael  Paul  Grace  and  Mr.  W.  S.  Eyre  have  joined  the  board  of  the 
Lagunas  Nitrate  Company,  Limited. 

Egyptian  State  Domain  Mortgage  bonds,  to  the  amount  of  ^219,020  nominal 
capital,  have  been  drawn  for  payment  at  par  on  June  3. 

Portmans,  Limited,  have  removed  to  16,  Bedford-street,  Strand. 

The  partnership  between  Mr.  William  George  Blakemore  and  Mr.  H.  H. 
Chantrey  has  been  dissolved.  Mr.  W.  G.  Wakemore  will  continue  his  practice  as 
F.lakemore  &  Company,  at  No.  6,  Old  Jewry,  E.C. 

Messrs.  G.  A.  Touch  &  Company  have  removed  to  Basildon  House,  Moorgatc- 
street 

Chicago  and  Grand  Trunk  Railway  Reorganisation.  — On  and  after  the  a8th 
instant  Messrs.  Glyn,  Mills,  Currie,  &  Co.,  will  be  prepared  to  issue  definitive 
bonds  of  the  Grand  Trunk  Western  Railway  Company  in  exchange  for  the  trustees' 
certificates  issued  in  respect  of  the  bonds  of  the  Chicago  and  Grand  Trunk  Railway 
Company,  deposited  under  the  terms  of  the  scheme  of  reorganisation. 

The  offices  of  the  Peninsular  and  Oriental  Steam  N?vigation,  British  India 
Steam  Navigation,  Orient  Steam-  Navigation,  Royal  Mail  Steam  Packet,  and  the 
other  leading  shipping  firms,  will  be  closed  from  the  evening  of  Friday,  24,  to 
Tuesday  morning,  2£th  inst. 

The  Chillagoe  Railway  and  Mines,  Limited.— In  reply  to  cabled  inquiries  from 
the  London  office  to  the  head  office  of  the  company  in  Melbourne,  as  to  the  pro- 
bable date  of  the  commencement  of  smelting  operations  the  following  cable  has 
been  received  :— "  Anticipate  commence  smelting  July  next." 

Baku  Russian  Petroleum.— Estimated  net  production  of  crude  oil  for  week  end- 
ing 18th  inst.,  was  260,000  poods,  equal  to  4,192  tons. 

Russian  Petroleum  and  Liquid  Fuel.  -Estimated  production  of  crude  oil  for  week 
ending  May  20,  was  635, =00  poods,  equal  to  10,238  tons. 

European  Petroleum.— -Production  week  ending  May  13,  5,253  tons;  total  fifty- 
two  weeks  to  date,  216,046  tons. 

Egyptian  Markets.— The  approximate  return  for  the  week  ending  May  4  was  as 
follows:— From  117  markets  (three  closed  owing  to  loc^l  difficulties)  ,£839,  against 
^591  from  sixty-five  markets  in  the  corresponding  week  of  last  year. 

1  he  Bank  of  Tarapaca  and  Argentina,  Limited,  announces  that  the  Mendora 
branch  is  now  open  for  business. 

'Ihe  offices  of  the  Bulawayo  Exploration  Company,  Limited,  have  been  removed  to 
10  and  11,  Austin  Friars,  E.C,  and  Mr.  Arthur  J.  Aldis  has  been  appointed  secre- 
tary. 


May  35,  1901. 


Hbe  investors'  IRevtew. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


Property 


District  or 
(loldfield. 


Acres. 


450,000 

156 

Kaigoorlie 

36 

Mount  Malcolm 

IOO 

Cootcardie 
E.  MurcliiMJii 

112 

30 

Coolgardie 

0.3,000 

u 

Mount  Malcolm 

«  80,000 

5< 

Coolgardit 

80,000 

104 

Mount  Magnet  .. 

360,000 

273 

N.  Coolgardie    . . 
E.  Murchi'xjn 

150,000 

117 

125,000 

36 

Yalgoo 

50.000 

39 

Murchison 

66 

J\.  Murchtton 

82,880 

84 

1  '.road  Arrow 

L,  500,000 

34 

:lit! 

30,000 

24 

rli« 

175,000 

24 

rli« 

100,000 

■85 

Kalgoorlie 

125,000 

137 

Murcliison 

194,000 

69 

Mount  Margaret 

T  25,0O0 

94 

Itroad  Arrow 

140,000 

5< 

Kalgoorlie 

601,514 

204 

E.  Coolgardie     . . 
Kalgoorlie 

75i«x> 

27 

492.545 

500 

Kalgoorlie 

t|O00,O  ■> 

24 

Kalgoorlie 

K.  Coolgardie     . 

120,000 

18 

57,293 

43 

Coolgardie 

130,000 

84 

CootnrdU 

160,000 

36 

Men/ies    .. 

050,01  •< 

48 

Kalgoorlie 

133,400 

5» 

Mount  Magnet  . 

224,760 

156 

Men/ies   . . 

75.000 

68 

Kalgoorlie 

212,500 

180 

Mount  Mar^:»ret 

160,000 

75 

Murctuson 

■00,000 

*74 

Dundas    . . 

B  75,000 

80 

Broad  Arrow 

230,000 

157 

Peak  Hill 

33.000 

192 

Men/ies    . . 

300,000 

168 

Mount  Malcolm 

142,500 

24 

Murchison 

75,000 

105,008 
■40,307 

14  >.  00 


35 

48 
66 


Coolgardie 
Coolgardie 
Mount  Margaret 
Kanowna.. 
N.E.  Coolgardie 


Name  of  Company. 


Battery. 


March. 


Cyanide  and  other 
Processes,  includ- 
ing Sulphide  Plants. 


ApriL 


Mattery. 


Cyanide  and 
other  Procoses,  I 

including 
SorpUda  Plaatfc 


!•,:.:  for  ti.-. 
Montr. 


Abbott's  Proprietary 
Anchor  Consolidated 

itodG.  M.  of  W.  A. 
Australia  United 
llayley's  United 
lleflevue  Consolidated 

Blackens 

Britannia 

Burbank's  Birthday  Gift . . 

Cluims  Consolidated 

Cosmopolitan  Proprietary 

East  Murchison  United  .. 

Field's  Find 

Gem  of  Cue 

Golden  Age  Lake  Way  . . 

Golden   Arrow 

Golden  Rhine 

Golden  Horseshoe.. 

<;r<:it  Bonldct  Main  Reef 

Gnat  Boulder  Perseverance 

Gnat  Moulder  Proprietary 

Great  Kingall 

Guest's         

Ualf-Mile  Reef  Mines      .. 

Hannan's  Brownhill 
Hannan's  Gold  Kstates   . . 

Hannan's  Reward.. 

Hannan's  Proprietary 

Ivanhoe 

Kalgurti 

King  Solomon's     .. 

Lady  Loch 

Lady  Shcnton        . .  . . 

Lake  View  Consols 

Long  Reef  . .    _ 

Menzies  Consolidated 

Mount  Charlotte  .. 
;  Mount  Malcolm  .. 
■  Nannine  Consolidated     . . 

Norseman 

Paddington  Consols 

Peak  Hill  Goldfield 

Queensland  Menzies 

Sons  of  Gwalia       ..  .. 

Star  of  the  Kast     . . 

S.  Kalgurli  ..         .. 

Vale  of  Coolgardie . . 

Westralia  Mount  Morgans 
1  White  Feather  Main  Reef 

White  Feather  Reward    .. 


T.,r,s 
5«5 
400 

275 

950 

7to 

300 

265 

2,200 

175 

■."95 

•".896 

710 


755 
495 
6,021 
1.318 
■•S°5 
2,333 
2,459 
1,200 

355 


'73 
1. 405 
6,603 
1.335 

494 


1.7*5    [ 

552    ' 

500 

75o 

450 
1,603    > 

1,865    I 
170 

*•%  i 
700  ( 

1,010  ! 
>.5<»    I 

1,300 


Or. 
201 

269 

227 

1,001 

704 

224 

339 

1,300 

28 

961 
1,318 

513 


457 

427 
4.955 
2,200 

659 
1.093 
3.276 

458 

2IO 


308 

409 

3.9"5 

1.674 

371 

950 

933 

BOO 

220 
179 
l88 
J69 

l,8o6 
186 

3.820 
42 
462 

375 

■,241 

I,OJO 


Ton*. 


1,000 

250 

4,600 

3.474 


480 
9*665 

9.148 
8,84, 
1,400 


8,75* 


2,188 
9.096 
1,197 
1,082 

_S79 
1.638 


480 

5.378 

620 

800 

1.025 

1.094 


O*. 


Tons.        Of. 


246    I      — 
—  190 


3.153  2,425 

730  A941 

1.431   ;       *io 


2  >        103 

3JO    ,  3«2 

7JO  663 


£565 
144 

47 
747 
854 


2»5 
2,04" 

16S 
1,3*5 
3.282 
1,03$ 


834 


10,537 

5.507 

1,635 

7.986 

1.718 

11. '97 

2,553 

635 

2,889 

1,640 

— 

405 

5.045 

— 

.89 

168 

1,355 

4,256 

6,822 

747 

12,607 

242 

206 

180 


■53 
1,449 
151 
800 
148 
896 
142 


i.45o 
448 
580 

1,306 

1,750 
692 
500 
555 

'.719 

1,795 

1S0 

10,080 

700 
1,000 
1,406 
1,170 


'I  ,-... 


Or. 


2,394        2,131 
865   i        204 


404 

1,467 

21 

1,076 

1,545 

697 


4,555 

2,210 

973 

1,061 

3,767 

720 

238 


277 

385 

3,868 

1,885 

427 

35o 

1,032 

920 
562 
214 
242 


610 

I  ,ooo 

450 

3.275 

3.359 


.£400 
■43 
"3 
653 

812 


—  —  »,«j 


Toot. 

190 
2.394 

1,165 

7JO 


3.04O 

615 

4/oo 

1,035 


9.409 
9^85 

Mao 

1.588 


4.718 


8,431 


2,370 
8,7" 
1,176 


326 


232 

^ 

330 

1,701 

— 

— 

1.444 

— 

SOO 

— 

3.907 

5.586 

— 

600 

490 

3 10 

35» 

1,066 

1,151 

1.470 

1,007 

— 

10,069 
8,084 

11,003 

1.143 


5^69 

270 

4,435 


931 

13.091 

30I 


355 


1.538  : 

810  ' 

16S  ; 
1,15a 

109  I 


Ox. 


■»3 
2,131 


1.610 

•33 

1.729 

2,357 

697 


J34 

I4.916 

1.633 
10,803   1 
H.353    ; 

4.477 

1.640 

4._7'8    1 

168   ■ 
1.355 
15.253   ■ 
1.4SO   ' 

448 

Z 

3.676 

8.712  | 

2,926  i 

692 

500  i 

B81 

3|4» 

"Jlo 
15,666 
600 
1,510 
2,066 
1,(76 
1.170 


444 

■5.524 

2,210 

9.007 

12,064 

4.9^ 

72= 

»38 

5^«9 

•n 
385 

8,303 

1,B«5 

42- 

3JO 
1*63 
13.091 

1,121 
562 
214 
339 
2« 
«5 

1,444 

59o 

5-445 

j£43» 

••£ 

B.301 

1,116 


WEST  AUSTRALIAN   CRUSHINGS. 

Alter  last  month's  sharp  advance  it  was  not  to  be  expected  that 
he  April  return  from  the  West  Australian  Goldfields  would  he  of  a 
tartling  character,  but  it  is  satisfactory  to  note  that  the  improve- 
ment is  well  maintained.  During  the  four  weeks  a  total  of 
4;, so  1  o/..  were  recovered,  or  1,006  o/.  more  than  in  March,  but  the 
,re  treated  was  poorer  on  the  whole,  and  to  bring  about  this  result 
:  was  necessary  to  increase  the  tonnage  Irom  12;,,<>S7  tons  to 
1)3,277  tons.  The  yield  per  ton  consequently  comes  down  by 
fdwt.  to  1  oz.  2  dwt.  per  ton,  which  is  not  too  much  considering  the 
liigh  value  of  a  good  deal  of  the  sulphide  ore  now  being  treated. 
Subjoined  is  our  usual  table  : — 


1900. 
April 

May    

I  tine 

July 
August 

September     ... 
•<  October 
November     ... 
December     ... 
1 901. 

I  January 

February 
ft?  . 
"  Total  includes  gold  from  ore  smelted  outside  the  colony, 
'he  gold  entered  for  export  rose  considerably,  and  150,01 
valued  at  ^S77,5/I,  were  dealt  with  in  this  way,  compared  wilh 
127,846  oz.  and  ^,"485,814  in  the  preceding  month.  Of  individual 
returns  tiie  Associated  makes  a  poor,  but  probably  more  profitable, 
show,  for  although  the  recovery  was  again  lower  by  about  .500  oz., 
the  tons  handled  declined  by  some  750.  Bay-ley's  United  report 
••nailer  figures  in  all  directions,  but  perhaps  matters  will  Improve 
when  the  reconstruction  has  provided  further  funds.  Hurbank '• 
ly  Gift  and  Cosmopolitan  Proprietary  each  obtained  more 
with  a  less  tonnage,  and  Kast  Murchison  again  improved. 
once  more  the  Golden  Hone  Shoe  moves  forward,  and  we  wonder 
low       ng    these    line   yields  of  over   15,000  o/.  a  month   will    last. 

Iloulder  Main  reports  little  change,  and  Boulder  Perseverance 

again  did  well.  The  cost  of  treatment  by  the  sulphide 
pfitnt  was  brought  down  to  :<<-.  Bd.  per  ton,  and  of 
course  shows  a  big  profit.  It  is  hoped  and  expected  that  it  will  be 
still  (wither  reduced  though.  Houlder  Proprietary  announces 
rather  lower  figures,  but  the  return  is  still  a  very  good  one  and, 
what  is  more  important,  keeps  very  steady.  Great  Kingall,  as 
anticipated  now  that  the  plant  is  getting  into  working  order,  reports 
a  yield  1,000  07..  in  advance  01  tiiat  for  March.     Hannan's  Brown* 


Y 

ield 

entered  tor 

Tool 

Ounces 

pel 

toll. 

export. 

Value. 

treated. 

obtained. 

Oz. 

Dwt 

Ot* 

1 

86,389 

101,157 

X 

3 

113,506 

431.J23 

102,113 

■■9,"97 

1 

3 

120,313 

457,i89 

104,109 

127,252 

1 

4 

136,767 

5>9.7'5 

110,215 

■  23.958 

1 

2* 

113,602 

431,688 

117,867 

■26,336 

1 

l« 

■31.485 

499.645 

116,250 

126,801 

1 

■J 

■48,305 

563,559 

124,901 

142,701 

1 

3 

133,286 

506,487 

111,471 

■  30,522 

1 

3 

146,635 

557,213 

122,779 

l.!4,5>o 

1 

2 

■49.33' 

567,460 

■  08,89s 

122,375 

1 

2) 

■  38,697 

527,048 

■25.570 

1 

2 

■33.497 

5'4,889 

123,687 

"42.70J 

1 

I 

127,846 

485,8.4 

■J2.277 

14J.809 

1 

2 

■  50,018 

577,57" 

hill  just  maintained  the  previous  record,  but  would  not  have  done 
so  but  for  treating  2,700  tons  of  sands.  Ivanhoe,  Kalgurli,  King 
Solomons,  and  LadyShenton  showed  gains  too  small  to  be  detailed, 
while  the  Lake  View  topped  15,000  oz.  A  few  more  forward 
movements  and  things  will  be  ripe  for  twisting  up  the  price  of  the 
shares  again.  Peak  Hill  has  not  kept  last  month's  gain,  but  both 
Sons  of  Gwalia  and  Westralia  Mount  Morgans  advanced  slightly. 
No  dividends  were  announced  during  the  four  weeks. 


It  is  officially  announced  that  Mr  Kdward  Thorp  has  been 
declared  a  defaulter  upon  the  Stock  Exchange. 

Messrs.  1. eland  6i  Bulling,  Liverpool,  bankers,  have  concluded 
an  arrangement  with  the  North  and  South  Wales  Bank  wherebv 
the  businesses  become  amalgamated. 

The  resolution  for  increasing  the  capital  of  the  Champion   Keef 
Gold  Mining  Company  of  India,  Limited,  to  £236,500,  which  was 
passed  at  the  extraordinary  general  meeting  held  on  May  \ 
unanimously  confirmed  at  the  extraordinary  general  meeting  held 
on  Thursday. 

Standard  Exploration.— Subject  to  final  checking,  the  result  0/ 
the  voting  at  Wednesday's  meeting  of  contributories  is  as 
follows  : — In  favour  of  the  scheme,  770,920  votes  ;  against,  20,002 
votes. 

Cooper,  Cooper,  ft  Johnson— Mr.  Ernest  J.  Husey,  of  the  firm  of 
Jackson,  Pixley,  Browning,  Husey.  ft  Co.,  asks  us  to  state  with 
reference  to  a  circular  issued  to  the  shareholders  of  this  company, 
in  which  he  is  described  as  a  director,  that  he  is  not  and  never  has 
beenja  director  of  the  concern.  On  December  28  last  Mr.  Husev 
was  appointed  receiver  and  manager  by  the  Court,  and  on  January 
i.s  appointed  liquidator  by  the  --hareholders. 

Guayaquil  uto  Quito  Railway  Bonds  (Special  Sun 
An  agreement  was  entered  into  on  April  12.  ion,  between  the 
Council  ot  Foreign  Bondholders  on  behalf  of  the  committee  repre- 
senting the  bondholders,  the  Guayaquil  and  C/uito  Railway 
Company,  and  the  l-'cuad 01  i.m  Association,  Limited.  This  agree- 
ment is  subject  to  ratification  by  the  holders  of  three-fourths  M  the 
special  wrtea  ol  railway  bonds  depositing  their  bonds  in  assent 
thereto.  It  appears  that  many  holders  are  still  unaware  of  the 
agreement,  and  have  neither  notified  their  assent  or  dissent  to  the 
Council.  landholders  are  recommended  by  the  Council  and  com- 
mittee to  send  in  their  adhesions  without  delay  in  order  that  thev 
may  participate  in  the  increased  sinking  fund,  which,  if  the  agree- 
ment is  accepted,  has  to  be  applied  at  the  next  half-yearly  drawing 
of  the  bonds.  1  p  to  the  present  date  holders  of  $5i5,coa  bonds 
have  given  their  assent  to  the  scheme,  and  there  have  been  no  dis- 
sents A>  the  total  01  the  bonds  of  the  special  series  outstanding 
amounts  in  round  figures  to  $855,000,  further  assents  to  the  amount 
ut  $1 10,000  are  required  to  render  the  agreement  effective. 
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Xonbon  Stock  Bycbanae  (Quotations. 


BRITISH  FUNDS,  &C. 


Name. 


ajp.c     (Childers')Red . .     1905 

Local  Loans  Stk 1932 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv.  "Intel.  Rly."      1908 

Do.  Bond    .. ..      X910 

Do.         Bonds  ....      3913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  185s    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


100i 
6 
106 
107 
108 
100} 

90s 
103. 
103J 
3835 

56 
101J 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


t 

In 
St 

3 

■1 

3 

u 

3 

h 

3 

k 

u 

3 
3 
3 

3 

u 

3 
3 

u 

i 

3i 
3 

3 


Metropolitan  Con 1929 

Do 3943 

Do .  1920-49 

L  C.C.  Con;  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. . .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2J  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

Do 1957 

Bristol  3P.C 1920-60 

Cardiff 1935 

Do I9I4-54 

Cheltenham 1971 

Coventry 1917-57 

Croydon  


109 
102 

36 

8s 
108 

B91 

102" 

89} 

id 

97 
90} 
110* 

ion 

86} 

27* 
96 

108i 
98" 

107 
87} 
97} 

10? 
97 
95} 
87 

114 


Corporation,  &c.  (continued) : — 


V 

et 

Name 

K 

C4 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wolverhampton 

Do 

York 


1932 
1930 
1929 

'945 
1915-35 
1914-44 

IQiii 

I915-55 

92 


97} 
96 
100} 
93 
97} 
93* 
94} 
95* 
951 


1918-48,  95j 

1932  |108| 

1924-54 '  96} 

916-41    97 


Do 1940     97} 

Derby   1920-50   97} 

Dewsbury    1930    103} 

Douglas(I.of  Man) 1926     88 

Dover    1913-43    95} 

Dublin 1944      — 

Eastbourne 1920-40    95 

Edinburgh  ., 1924      99 

Do 1927     — 

Exeter 1917-57    3c} 

Glasgow  1914    1024 

Do 1921      98} 

Do 1925-40   88} 

Grimsby  1Q13-47    95} 

Hanley 1913-43'  e'i 

Hairogate   — 1914-34    96} 

Hastings 1915-54    96 

Huddersfield  1934  j  98 

Hull  (1st  iss.) 113} 

Inverness 914-44!  96 

Ipswich    1952  j  97} 

Lancaster 1919-55   96 

Leeds    1927     86} 

Leicester 1934    107} 

Lincoln ...      1919     95* 

Liverpool 117 

Do.     Rd.  St*     1923     86 

Mar.rhester —      1041    100 

Middlesbro 1909    103i 

Do.  I9ii-i3!l01 

Middlesex  C.C 1915-35!  97 

Newcastle   1936    107 

Do.  Itred. 


Do t9i5-3°    92 

Newport  (Mon.)   1915-55    96 

Norwich  1952     95 

Nottingham    100* 

Oxford 1951     98} 

Paisley 19M  29    91 

Plymouth     1942      98 

Do.    2|Rd.Stk 1918-58    87} 

Portsmouth 1916  24  &  27  105 

Do 1913-33    98} 

Do.        Rd.  Stk.    ..  94} 

Ramsgate 1915-5  5    95} 

Reading  113} 

Do 1962     98 

Richmond  (Surrey)   1942      93} 

St.  Helen's 1915-55    95 

Sheffield  I925-57    83 

Southampton 1915-45    87} 

Southend-on-Sea   1916-16    93} 

Staffs  C.C 1915-35    96| 

Stockport 1914-54    95 

Stockton 1932     95 

Do 1915-35    95 

Swansea   ••••  112 

Do •••■      1955 

Tees  Conserv.  Deb.  Stk.      i947     92} 
Thames    Conserv.     "B' 

Deb.Stk 1954     92} 

Torquay 1913-43    95} 

Tunbridge  Wells   1931      * 

3}  iTynelmprov.Com.  Red    1918-52  101 
3    'Wakefield     1929  I  93} 


SUBJECT    TO    STAMP   DUTY. 


BelfastCity&  Dis.Watr.  1953-6 

Bristol 

Do.    Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r. 3916-46 

Douglas  Town    1921 

Hull  (2nd  iss.)    „_ 

Leeds  Deb 1927 

Do 

Do 1927 

Do.   Irred 


Leicester 1919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton -     S.F. 

Stockton  Morts 1908 

Worcester _« — —     1950 


87 
113 

84i 


99} 
109} 
113} 
107} 

97} 
165J 

95} 
135 

97} 
105 

96 
101} 
1014 
101* 


Colonial,  &c.  (continued)  :— 


COLONIAL   AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Name. 


Canada, Reduced 1910    107 

Do.     Bnds 1909-341IO4 

Do.    Loan 1910-35JIO7 

Do.     Loan     1938     101 

Cape  of  G.Hope  red. by  an  .draw.  1 103 

Do         1879    104 

Do.       1881    101 

Do 1917-231109 

Ceylon  1  p.c.  Stg.  Fd 106 

ManitobaDebs 1910     108 

Do.     Ster.  Bds 1888     117 

Do.      Ster. Debs 102 

Natal,  Sink.  Fd 1919    HO 

Newfoundland  Stg.  Bds.     1941      94 
Do.  do.  ..    1947      94 

Do.  do  81 

New  South  Wales  ..  ..1897-1902  102 
Do.  3903-5-8-9-10 102} 

New  Zealand    1914     HI 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs 101 

Quebec  Prov 3904-6  102} 

Do.(drgs.) 102 

Do.  Strlg.  Bds 3932     1C9 

Do.  Strlg.  Bds 3928     106 

Do.  Strlg.  Bds 3934   105 

Queensland 3913-15  105 

South  Australia    3901-1938  112 

Do.  1913-392C  108} 

Do.  1907-1936  103 

Do.  1929     104 

Do 3916     104 

Do.  3917-18-24  107 

Tasmania 1 897-3901  101} 

Do 3908-33,  3913-14-20  103} 

Victoria 3899-3901  101 

Do 3904    103 

Do.     Rail.  Loan    1907    103 

Do.      Loans     3908-33JIO3 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

3}  (Barbados  Insc.  Stk 3925-42  101 

3     1  British  Colum  Insc.  Stk.      3943  I  92 

British  Guiana  Insc 3935  |108 

Canada  Stk.  Regd.  ..3904-5-6-8  102 
Do.  4  p.c.  (late  5  p.c.)  Regd. 3930  1107 
Do.  3}  p.c.  Stock  Regd.  1909-34  1C1 
Do.  Ln.  for  4  milln.  stg.  3910-35  107 

Do.  Stk.  Regd 1938    101 

Do.  Insc 3947     89 

Cape  G  .Hope  Regd.  ..  3917-23  107 
i>o. (Ln.  of'83)lnsc.    ..       3923    110 

Do.  Cons.  Stk.  Insc 1936-36  107 

Do.  Consol.  Insc.  Slock  1929-49  105 

Do.  Cons.  Insc 3933-43    95 

Ceylon  Insc.  Stock   1934    112} 

Do.  ....      1940  I  91 

Hong  Kong  Insc.  Stock  391 8-43 101 

Jamaica  Insc.  Stock....      3934  [109 

Do  ....  392,»-44'  93 


Name. 


Mauritius  Inscribed  ... .      1937  |H4 

Natal  Consd.  Stk.  Insc.      3927  1 109 

Do.  3937   jH3 

Do.    Inscribed  Stock..  3914-39  102 

Do.    Cons     3929-48    93 

Newfoundland  Inscribed  3Q33-38JIO5 

Do.  1935    HO 

Do     Consd.  Stk.  Ins .     3936   110 

N.  S.  Wales  Stock  Insc       3933    115 

Do  1924    104 

Do.  191*    103 

Do  3935  !  S9 

N.  Zealnd.Con.  Stk.Ins.     3929,113 

Do  3940    109 

Do.        Inscribed....      3945     97 

Quebec  (Prov.)  Ins.  Stk.      3937  j  92 

Queensland  Stock  Insc    3915-24IO7} 

Do.  3921-4-30IO3 

Do.  1945    1°5 

Do.  22-47    94 

Austrln. (1882-7)  Reg.  3916-36  107 

Do.         In.  Stk.  Reg.      3939  1107 

Do.  3936-26,  94 

Do.  1916     £4 

Tasmanian  Insc. Stock..  1920-40' 103 

Do.  1920-40  111 

Trinidad  Insc.  Stock 1917-42  107 

Do.  1922-44    95 

Victoria  Rly.  Loan  1883      3907    103 

Victoria  Insc.  Stock     3908-13-39  103 

Victoria  (1885)  Ins.  Stk.      3920    111 

Do.      Inscribed  Stock  3921-3-6  1C4 

Do.  do.  1911-26JIO5 

Do.  do.  1929-49  j  95} 

W.  Austral.  Insc.  Stock     3934    114 

Do.  1911-31 1 106 

Do,  3935-35IOI 

Do.  3935-35;  92 

Do.  3916-36    92 

Do  19271  £3 


Foreign  Stocks,  &c.  (continued)'.— 


u 


Name. 


J  Russian,  Transcauc.  Ry.  1882  ..!  84 
4  I  Do.  Con.  R.  R.  Bd.  Ser.  I.  100 
«     I      Do.  Do.        II.,  I389-.  100 

«    I      Do.  Do.      III.,  1891.,  100 

3}  I      Do.      Bonds     93} 

4    '      Do.  Ln.  (Dvinsk  and  Vitbsk)   9S 

4  !      Do.     Rentes ,  — 

5  San  Paulo  (Brzl.),  Stg.  1888  ....;  90 

4  Servian  Unified 57 

3}  [Swedish  3880 100 

3  .     Do.      3888 88i 

i  Do.      Conversion  Loan  1894..    88} 

5  'Trans  Gov.  Loan  Red. ..1903-42  104 

4  Turkish  Seed  on  Egypt.  Trib.  101 
3}    Turkish  Eg.pt.  Trib.,  Ott.  Bd., '54    97 

4  ]       Do.     Priority  3890 95s 

5  I       Do.     Customs  Ln.  1886 102} 

5     'Uruguay  Bonds  1896 62 

ij    Venezuela  New  Con.  Debt  3881        3i 


COUPONS   PAYABLE    ABROAD 

41* 

82 
81 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.Rnts. ,  exiofl.,  1868 

Do.     Paper  do.     3868 

Do.    Gld Rente    3876  98 

Danish  '86,  Red.  after  Dec.  '96..    — 

Dutch  Certs,  ex  12  gldrs    78} 

Do.        Insc.  Stk 92j 

French  Rentes   .101 

Do      1878  '81-4.,  Red      99 

German  Imp.  Ln  1891 86} 

Do.  do.  1890-4 88 

Japan  Cons. Ln., '92,  3,  &  5,Re0|  47 

Prussian  Consols  (97 

,,       Cons.  Stg.  Ln.  1891 87 

Utd.  States,  1877,  Red 390;  115 

Do.  3895,  30  yrs 137} 

Virginia  Con.  Bd<.,  3  p.c.  fromj 
July,  3901    '  97} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


101 
Co.     5  p.c    ........'..-.  3884    £2 

Do.  N.C.Ry.Ext.5p.c.3887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  3888 

4}  p.c.  Stlg 1888 

3}  p.c.  External  ..  3889 

4  p.c.  Ry.  Guar.  Res 

4  p.c. Law  3378 3897 

4  p.c.  Law  3655 

4  p.c.  Law  3378 1899 

Brazilian    l883 

Do.  Gold 1879    11 

Do »888l  74 

Do.  Funding   

Buenos  Ayres 1824 

Bulga         1888 

Do.         Mort.  Bonds 1892 

Chilian 18S5 

Do. 


Argentine  Ry.  Loan  6  p.c. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 


3S87 
3889 
3892 
3893 
1895 


Chinese  Silvir 1891 

j     Do.     Gold    1895 

Do.  Apl.'95bydwgs.      3901-15 
!     Do.  Red.dwgs.  in  36  yr.    1896 

!     Do.  4}  Gold 1898 

ii  !Colmbn.i}to3p.c.Ext.Bds  .1896 

3      CostaRica"A'   

ii  I        Do.       "B"    

3      Danish  Gold    I9M 

3     :     Do.    1897    ••• 

3      Dutch 189! 

31    Egypt'nlns.Stk.lia.Stp.Dty  189c 

,  T",.~      Ci  -,  .  c   Tlnmain  .  .      TrtTfl 


Do.  State  Domain      1878 

i     Do.  D.  Sanieh  Red 

jGreek 1881 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  ....  3895 

Italian  Irriga.  Guar     

Italian  Maremmuna  Ry I  j» 

77} 
44 


99, 

83 
85 
82 
83 
81 
Po 
92 

su 

79 
101 
104 
104 

844 

31 

24 

80 
90 
921 

10!  !- 

1(  01 
391 

?,9 

so 

it} 

43} 

18 
104} 

93} 

85 
U0J 


5 

4 
1 

4} 

3 


4 

2/ 

/6 

3i 


2} 


u 

6 


7 
6 
5/ 
7} 

4 

3* 

>i 
71 


S 

18 

25 

31 

3 

3 


1 


Barry  Ord 205 

Do.    Prefd 1054 

Do.     Defd    97J 

Caledonian,  Old 128 

Do     Prefd |  36 

Do.    Defd.  Ord.    No.  3      3} 
Cambrian,  Ord I     2} 

Do.     Coast  Cons |     2} 

Cardiff  Ry.  Pref.  Ord 105} 

CentralLond.Pief.Half-Sh.      4J 

Do.    Def.    do 5 

[Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd.    70 
i     Do.  do.  Dfd.    49 

Great  N.  of  Scotland,  Prfd.    76} 

Do.  Dfd    26 

[Great  Northern,  Prefd 106 

!     Do     Consolidated    "A"    38 

Do.  do.  "B"168 

Highland  S  42} 

Isle  of  Wight,  Prefd il05» 

Do.    Defd,    1  62} 

Lanes.  Derbys.  and  E.  Cst.!     1 
'L.  Brighton  and  S.  C.  Ord. '152} 

1     Do.     Prefd.  Ord 172} 

i     Do.  Contgt.RightsCerts.    10} 
Lond  and  S.  Western  Cid.  181* 

Do.     Preferred    115 

i Lond. ,  Tiib. ,  an'  1  Scuthend  1454 

Mersey,  £'  3  shares    I       J 

Metropolitan  Surplus  Land    75 
North  London 193} 


North  Staffordshire 
Rhynmey ,  Cons 

Do.    Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

South  Eastern,  Ord M . . 

i     Do.     Pref.     

TaffVale  

Vale  of  Glamorgan 

!\Vaterloo&City 


Japan  5  p.c. 

Do.    4  pc •  • 

Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  i336 

Norwegian   Bonds    

Do.  do.      3888 

Do.       3}p.c.  Bnds.  ........ 

Paraguay  ip.c.  ns.  3P.C.  ISS6-96 

Russian,  1822,  £  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1 867-9  .. 


w 

B7 

87 
100 

23 
130  J 

81" 
100 


4 

3 

4 

30/ 

4 
4 
4 
4 

u 

3 

4 

191 


DEBENTURE  STOCKS. 
Alexandra  Dks.  &  Ry  ..  _ 

Barry,  Cons 

[Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian   

ICambrian  "A" 

!      Do.       »B« 

Do.  <-     

Do.        "D" 

Cardiff  Rly- 

[City  and  S.  Lond 

Devon&Som."A 

Do.  "B"4P-C 


109 

180 

102} 
82} 
47} 

107} 

150} 
71 

107} 


10!} 

102} 
89i 

133} 
115* 
107} 
10  « 
P8* 
|93} 
1134 
1974 


lAY    25,  1 90 1. 


debenture  Stock*  (c«x</»i«<0:  — 


Zbe  3nve8tor8'  IRevtew. 


671 


Name 


4 
101 


HZ) 


K.  Lond.  and  Ch.  4  p.  c.  A 

Do.         do.   li   

Do.       ist(ii  p.  c.)  —  I  - 
Do.  a}p.c.(Wlmech.Kxn). 

Forth  Bridge   '127s. 

Furneu I  944 

Glasgow  and  S.  Western  ..  I33J 

Gt.  Central   MM 

I).. 1MI 

Gt.  Eastern IJOJ 

Gt  Northern    10H 

Gt.  Western ISO', 

.)o 140i 

Do 150/ 

Do K  ft 

Do .8" 

'Highland  122 

[Hull  and  Barnsley P6 

Do.       2nd  (3-4  p.  c).  ..1121 
M    ,fWieht  122) 

.    &  Yorkshire    10IJ 

>,:rbys.  ft  E.  Cm...  102 

:Ldn. and  Blackwall  loc 

I.ond.,  Brighton, &c 132, 

Do.  138, 

Lond.,Chath.,&c.,Ai>   .     137 
Do.  "  li"  ..  137* 

Do ,12CJ 

Do.  168  ....120} 

Do.  I  921 

Lond .  ft  N.  Western ■  103J 

I-ond.&  S.  VVtiin."  A"  ..  1021 

Do.  Consld.  1021 

Lond., Til., &  Southend  ..  ISO 

Metropolitan    1254 

Do  140J 

Do.  107} 

Met.llistrict    ll»i 

Do.  99] 

Midland    H4j 

North  Britisli ..     99 

Do 1893I  98 

North  Eastern '." ,  101 J 

North  London 147j 

N.  Staffordshire 1004 

Khymney 127J 

South-Eastern 1314 

Do U2J 

Do.  mi 

Do  '  994 

TaffVale  95J 


Preference  Share*,  &c.  (c<mtinutd):— 


Last 
Div. 


Namc. 


ri 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   1341 

a  Do I314 

Forth  Bridge    1274 

Furness    1881  l20l 

Glasgow  &  S.  Western 128 

Do.        St.  Enoch.  Kent  I28L 
Gt.  Central   I564 


4 
4 
4 

i 

u 

•> 

.» 

•» 
4 
5 
5 

4 
5 
4 
4 

:l 

4 

u 
3 


3* 

10/6 

3 


Gt,  Central  Ccnv 1881 

Do i8?o'  44} 

Do , 

Do 1804    34 4 

Of,  Eastern,  Cons 125$ 

■  ,  .....  .„.  * 


I/.,. 
Do, 
Do. 
Do 

Do 
Do 
Do 


1 880  124 

124 


...1884 
..,887 


124 

124 

18 

1803  108, 

Gt.  North  Scotland  "A"..  117 
(it.  Northern  Cons   126 

r> i8<,6  911 

Gt.  Western  Cons 161 » 

Hullc*  Banwley  si  p.c 051 

re,  Cons.    97J 

Lond.,    Bright.    &c,  Cons,  l'/lj 

Do  ln.lt 

Lend.,  Chat,  ft  Dov  Arhitr.  U3 

1 1  ,     and  Pref  4jp.r.    ',74 

Lond.  4  N    Weste.n 1324 

Lond.  el  S.  Western..  1881 1  KM 

Do.        .......  1884  ro: 

Do         in 

125j 
124, 
122 

:i6 

JM 

114 
114 

119 


Lond.,  Tilhury&  Southend 
Do  Cons.,  1887 
Do  ,891 

Metropolitan    Perp 

Do  ,88a 

Do  Irred 

Do  i837 

Do  

Metrop.  Dist.  Exten  sp.c.    5/4 

Midland,  Perp.  Pref. 

N    British  Cons.,  No.  3    . .  lE3i 
Do.        Ivlin.  &  Glasgow  ],;,' 

Do        18651149; 

Do        1871  1?5J 

Do.  do     1870  U9J 

Do.        do.    ..       1897  li2« 

N.  Eastern    \Ml 

N.  Loud.,  Cons 1866  154* 

Do.     and  Cons.  _  1875  140J 

N.  Staffordshire 1  941 

Plym.  Devpt.&S.  W.Junc.  132* 

Khymney,  Cons j  171 

S.  Eastern,  Cons K01 

Do.        do ijdi 

Do.      Vested  Cos- 1 127  J 

Do 924 

'TaffVale ll7J 


INDIAN    RAILWAYS. 


it.  Central   156 j  I 

Do.         1st  Pref. 11   J  t 

Do.         Pref.  87ji 


Last 
Div. 


Namk. 


■3 
K 


Irred.  S.Y.  Kent  127 
10* 
1281 

128/ 
12!, 
131 
163 


Do 

Do.                 do 
Gt.  Eastern,  Rent 

Do.  Metropolitan 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 162 

Lanes. &  Yorkshire    1314? 

[..,  Brighton  &S.C 16'J| 

L.  ft  North  Western 

L.  ft  Sooth  Western..  1SE1  131 J  | 

Mi  t  -  District,  Ealing  Rant    10  |  ' 

Do.  Kulham  Rent  109)  I 

Do.  Midland  Rem  US   I 

Do      Mid.  &  Dist.  Guat 


Midland ,  Cuns.  Peru 

[Mid.&G.N.  Jt.,   'A'  Rnt.. 

N,  British,  Lien S7 

Do  Cons.  Pi  ef.  No.  I  127, 

X.  Eastern    1311 

N.Staff.Trcnt&M.itaoShs.    li 
Nottingham  Joint  Station, 

3  p.c.  Stk 9R4. 

Nott.  Suburban   Ord     ....107J 
S.  E.  Perp.  Ann      32 

Do.  4»p.t ISO) 

W.Cornwall    Joint  Rent. .  138' 
W.  Highl.Oid(Gua.,N.H.)    atSj 


3  Assam  Bengal, Ld.  (  p.c.)  100 
6  Bengal  and  N.  West.,  Ld  100 
3i       Do.  Cum.  Pref.  Stock..  100 

3  Do.  Del).  Stuck  Rd 

a/4ld.  Bengal  Central,  Ld.,  j6*io 

I     (31  P-C    +  Jthneteam)       5 
6        Bengal  Dooars,  Ld too 

4  Bengal  Nagpr.,Lim.  (gua. 

4  p.c.  +41I1  sp.  pfts.)    . .  100 
9        Bombay,      Baroda,     and 

C.  l.(gua  5  p.c  )    ....   100 
47/5    Burma,  Ld    (gua.  a|  pic. 

and  ,  p.c  and.  till  1001)  too 
4        Delhi  Umb.   Kalka,  Ld., 

Gua.  3,  P.C  +  net  earn,  too 
4  Do.  I>e!,.Slk.,iSc,o(i9t6)  100 

9/10    Earn  Bengal,    A  An, 

9/       1  j   I  — 

4  Do.  Gua.  Deb.  Stock   ..  100 

57/11 1  East  Ind.  Def.  Ann.  Cap. 


PREFERENCE   SHARES   AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROFIT  OF  YEAR. 


I  Alexandra  Dies.  &  Ky.  "A" 

(  First)    

Do.  Consolidated 

Caledonian  Cons. ,  No.  1  . . 
Do.  do.     No.  3  . . 

Do  do 1878 

Do  Pref.    ...    it?, 

Do.        do.  iRS7(Conv  ) 

City  &  S.  Lon.,  Perp.  1891 

Do.  Do.  1896 

Furness,  Cons ttibi 

Glasgow  &  S.  Western 


Do. 

Do. 

Do. 
Gt   Central 
Do. 
Do. 
Do. 
Do. 


No   3. 


1  MI 

1891 


Cone 

do. 

do.    . 
do.    . 


.  187a 

•  t3r< 

.  I.-'--- 

■1 


147) 
1171 

127  J 

134J 
1241 
11SJ 

125) 

1.  '4 
331 
tOil 

m\ 

1 7s! 


tgus.4P.c.  +  |thsp.pru.)   — 
.  Ind.  Def  Ann.  "D  '    — 
4I    .East  [nd,  I    ..  100 

3  I  Do    Ni  k   ..  100 

4  Gt.  Ind'an  Penin,  Irred. 

4  p..  .Deb.  St loo 

4  Indian    Mil!.,  Ld.  (gua'  4 

p.c.  4-  ,th  surplus  pits.)  100 

5  MsMlMsGuar.+  isp.pfts.  too 
\i  Do  do.  too 
4$                Do.              do.  too 

Nirain's  Gna.  State  Ld...  ion 
4  Do.      Mort    Del)  ,  1936  too 

4  Do.  do.        Keg.  too 

;)      Niram'sGua  State, Ld., 3I 

p.c.Mt    Di*h     le.uer....   too 
\\  l»o.         Reg.      do    .     too 

ji/2    Rohil.  .\nv\   rCu.iiaon,  Ld    -co 
9/tt     Scm.le,  Pu:,j.,  and    L'elbl. 

11  A      Ann.    1958 — 

9/1  Do     "R"      do.     ..    — 

4  SouthHehar,  Ld    jCtoshs.  too 

3 J  Do.       Deb.  Sik   Red.  100 

4)      South  Ind., Go   Deb.  Stk.  100 

5  South  Indian,  Ld    gua.  3 

p.c.  and  t  spls.  profitsijtoo 
S       Sthn.    Mabratta,  Ld.  (3I 

p.c  &    th  net  earnings)  too 

4  Do  .     Deb.  stk.  Red.  ,.v, 

3}      Southei .  100 

l(  Do  ised.  too 

5  West  Luiia  1'ortgese.  Ija.  loo 
5  Dm       Deb.  Stk.,  Fed  too 

! 


E6> 
127( 
!  GBJ 

|£8j 

!  -I 
106| 

105 

181J 

1024 

Vim 

'1CSJ 
23 
K 

123; 

13! 

143 
139 
96 

126; 

1C6 
1.354 
1274 
1201 

124J 

1C4 

102 

B5 

94 

23 
28 

I42J 

106) 

10*1 
109 
106- 


RAILWAYS.-BRITISH  POSSES- 
SIONS.   


Nam*. 


H 


1 


/1 


Atlantic  ft   N.W    Gua.  I 

Mt.  Bds.,   937    

Buff  .&  I.   Huron  Ord.  Sh. 

Do .  1  st  M  t.  Perp.  Bds.  1 879 

Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ik  Ml.  Stg.  Bds  Red.. 

Can.  Pacific  Pref.  Stk '     100'  IC3 

Do.Sirl  tstMt.  lids.  1915  100  1)3 
Ik.  Ixl  Grnt.Bds.  1938..'  100  1C3 
Oo  Perp  Cons.  Deb  Stk.'  loo'lll 
Do.  Algoma  Bch.  1st  Mt. 

Bd».,  1937    100  118 

Dm, 'tara,  Original  Stock      aoo!  J5 
Dot  4  p.c.  Cum.  Ext.  Pref. 
Dominion  All?, 1,  J Ird.Stk. 

Do.  5  p.c.  Pref. Slk 

Do.  ist.Deb.  Stk 

Do. and  do.  Red 

Gd.  Trunk  of  Canada,  Slk. 

Do  .  Perp.  Del)    Slk 

Do.  Gt.  Westii  Deb.  Slk. 
Do.  Nthn.  ofCan.Deb.Slk 
Do  Mid.  01  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt. Bds.  191a 
Manitoba  S.  W.  Col.  1  Mt 


Bd,,  1934  *i,ooo  price  X 

rw.  Aust.  i4i.6p.c. 


71j 


4 
100'  20 

100   62J 

100;  72« 
100  11J 
100  1374 
too  1281 
100  101" 

100  1C4 
100  1C7 


AMERICAN   RAILROAD   BUNDS 
t.til.i. 


h 


NaiI! 


-        119j 


Mid  of 

1  Mi  Dbs.,Ked.  ...'...'  tool  35| 
Do  Deb.  Bds.,  Red  ....  100  112 
Natal  Zululand  Ld.  Deb*.,  too  84) 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    too  118 

Do.  Perp  Cons.  Deb.  Stk.      too  106 J 
N.Zealand  Mid.,  Ld.,  sp.c 

tst  Mt.  Debs j     too'  15 

Ontario  &  Quel). Cap.  Stk.    Sioojlblj 

Do.  Perm    Deb.  Stk 

Qu'Appelle,    L.    Lake    St 

Sask.fp.c.  1  Mi.Bds.Red. 
Quel).  &  L.  S   Jobn.istMt. 

Bds. ,  1 909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds 

Sbuswap&  Okan.,  ut  Mt. 

Deb.  lids.,  IQI1 

Toronto,Grey&  li   ist  Mt. 
Well,  ft  Mana.  £5  Sbs.    .. 

Do.  Debs.,  1908 

Allan.  &  St.  Law.  Shs.  ,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt    Bds     190a   

Minneap. ,S.  P  ft  St.  Ste. 

M  ".  1  st  Mt.  Bds.    1938 


ioo,136 


1001  321 

too  104 

190;  45 

tool  65» 
100  1051 

i,     1 
too'1064 
ioojl574 
too  111 


101 


«iooolC3 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


\lab.Gt.Sthn.A6  p.c.  Pref.  10/.    12, 

Do.      10     "B"Ord.    ..  10/.      2J 
Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Stk.  103) 

Cbeaap  ftOhioCom tioo   50 

Chic.  Gt.Westn.  p.c.  PreL 

Stock  "A  " Iroo   81 

Do  4  p.c  .Deb. Stk $100   '.'ij 

Chic.  June.  R    &Un.  Slk. 

Yds.  Com Sioo  155 

Do.  6  p.c.  Cum  .Pref. $tco  130 

Chic.  Mil.  (i  St.  P.  Pref...  |ioo  195 

Cleve.  &  Piltshmgh »5o    98 

tit.  Nortbern  Prel.    ......  a  loo  135 

Illinois  Gen.  Lsd    Line     ..  $100  108 

Mex.  Cen.  Ltd.  Com »ioo    27 

Miss.  Kan.  ft  Tex.  Pref...  «too   60 

Pitts.  F.  Wayne  &  Chic...  *too  1971 

Reading  1st  Ptef 85c    38* 

Do.  and  Pref I50   27' 

S.  Louis  &  S.  Fran.  Com.  $100   45 

Do.  and  Pref tioo    66 

St.  Louis  Bridge  1st  Pret..  $100  119) 

Do.  and  Pref. gioo    f3 

Wabash  Common fioo   22 


AtfKR/CAN  RAILROAD   BONDS. 
CURRENCY. 


Allegheny  Val.  t  Mi 

Canada  Southern  1  Ml..  .. 
Chic.&  N.West.  Bk.  Fd.Db. 
Chic.  Buil  .."si 

I  S.  PI.,  i  Mt. 

S.W.  l)iv 

1     Dn.(LaO 

Do.  1  Mt.  (H.isi.eiDak.) 
Del.,G.Hiv 

llo.  do.  Cons.Mt. 

Indianap  .ft  \"m..  1   Mt.    . . 

Lehigh  Val.,  Cone.  Ml 


1 90S  1C/4 

■033  li-; 
-   1124 


—    MeaicCent. 

7      N.Y. Cent.*  ILK  .Mi.  Bonds 


Penns  Cons.  S.  F  M. 
We-i  Sboie,  1  .N't 


1910  127j 
1918  1C7| 

tOlS  1*) 

1908  121 
ICI.I  1..' 
—  22 
1903  10S4 
1905 1124 
ajoi  1144 


Hi 


li 


1908  113 


:;: 


.1  Gi.  Stbn. 

Do.     Mid.  1 

Allegheny  Val.  Gen.  Mi. 
Aich.,Top.,&S.FeGo.Mt.i995  103 

Do.  Adj.  Mt 199 

Baltimore  ft  Onto 10*4 

Do.      Mt.Cp.  Bds 1948  104 

Beech  Cieek  1  Mt 1936 

Cent,  of  Georgia  Cons.  Ml.  1945  1064 
Cent.  ofN.  Irsy.  On.  Mi.  ..1987  136 
CentralPaci&c,lstRefundM.i949'lP} 

Do.     Ml.  Guar   Gold 19a, 

Chesap  ft  Ohio  is  Cons.Ml.1939  121 ; 

Do   Gen.  Mt 190a  107 

Chic.  Mil  ft  St.Pi.(Chic.ft 

L.  Sup.),  Mt 1011  1224 

ft  Pac.  W 9»i  1224 

Do.  Terminal  Mt      1914  1164 

Do. Genera  Ml 19891154 

Chic  Rock  Is.  ft  P.  Gen.Ml..o«*'Ufc{ 
Chic.  St.  L.  ft  N.Orleans..  19;: 
Oevel.  Cin.,  Chic,  ft  St.  L. 
,     iCol.Tsi  Mt.(S.Lc-uis)  ..:99o.l02 

Do. General  Mt 1993  103 

Cleve.  ft  Pittsburgh    tgeetfjfti 

■'o.Mid.i  Mt.a.3.4  P.C.104? 
Dnvr  ft  R.Gde.iCons.Mui93*  10'j 

Do.  Imp.  Mort soa' 

Con.M ,936  112 

Erie    Com.  Mt.  Pr.  Ln.     ..19961X0 

Do.  Gen.  Lien  *996|  W 

Galvest.  Rarrisb.,ftc..iMt.....  U» 
G-orgia  Car.  ft  N.  t  Mt.  ..,939  110 
Gd.  Kpds.ftlnda.  Ex.  1  Ml.  194 

Illinois  Cent.  ,  Mt 1951  1074 

Do 195a  106i 

Do.  Cairo  Bdge.  ..1950  113 

Do 195 

L.  Shore  &.  Mich.  Southern  1997  1G1H 

ILebigh  Val.N.Y.  1  Mt 1940  112J 

Lehigh  Val.  Term.  1  Mt.   ..1941  1144 

I.ouglsland    1931  122) 

Do.         Deb 1934  112 

Louis. ille  ft  Nash.  G.  Mc.lOy 
Do.       da,      a  Mt.  Sk. 

td.  (S.  ft  N.  AUbama  1910  111 
Do.  ,Ml.N.Orl.&Mb.i93oU2 
Do.    ,  Mt.  Coll.  Tst.  ...1931  112 

Do.    Unified   1940  104 

Do.  Mobile  ft  Montgy   iMt.t945.107i 

Manhattan  Cons.  Mi 1990  1054 

Mexican  Cent.  Cons.  Ml.  ..1911    to) 

Do.       1  Cons.  Inc 33 

Mexican  Nat.  ,  Mt ,937  106 

Mi-iiieap.  ft  S.L.  1  ConsoM.1934  H7J 
.Slt.S.M.&A.  iMt.19*  104 
Kans.  ft  Tex.  ,  Ml.  ..rooo   % 

!     Do.  a  do ,990   cH 

Nash.,  Flor.,  ft  Shff.  Ml...  1937    - 
N.  Y.  ft  Putnam  1  Coo*.  Mt.  1993  l'-7« 
N.  V.  Cent,  ft  Hod.  R.  Deb. 

Certs.  1890 1905  103 

Do.    Ext.  Debt. Certs. ...1905  103 

D0.3iMt.C0up 997HI 

Do.  3}  Mich.  Cent ,998   98* 

1 10 .  >{  L.  Shore ,998  100 

N.Y.,Onto.,ftW.Cons.4p.c. 

Refund.  Mt 1993,1061 

k&  Wesi.Gn.  ML...1931  13i 

Do.     Imp.  &  Ext 19,. 

Do.    1  Coni.  Mt 1996  103 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 

Gt ,997  1C6 

Do.    Gn.Ln.Rl.ftLd.Gt.a04- 

Oregonft  Calif.  4  Mt I9»7|fie 

Penns. Coy.  1  Mt i9ai'H5i 

Pennsylvania  Rlrd 1913  109* 

Ei;uip.  '1  >t.  Set.  A. .  WMlgfSP 
Cons.  Mt 194;  11"J 

Phil,  ft  Readiris'Ext.Jinp 


C.,C.,&Si.  Ls.  1 
\     ContMl.G.B.,Ser.A  j>940->H't 
Do.  Cons.  Mort.,  Ser.  D.   194    lf"». 


Reading,  Phil.,  ft  R.  Genl.,097 
'Rio  Grande  Tunc.  1st  Mort.  193c  106 
. . andeWest  1st  Tst.Ml.  1939, 10?J 
lis  Bridge  Est  Mort       loapjHlt 
S.  Louis  Mchli.  Bdge.  Term. 

1  st  Mort ,930  114, 

S.  Louis  S.  West  1st  Mort. .,989  ICO} 
Do.    4  p.c.  and  M  mi.  I11C.19S9   8?i 
S.  Louis  Term.  Cupples  Sta. 

&  Prorxist.  Mtt.4ip.c  19. ■: 
St.  Paul    Minn.,  &  Manit.  1933  1174 

Southern  ,  Cons..  Coop. ,904  119* 

Do.  E  Tennes Reorg. Lien  ..193S  K'1 
inc  of  Cal.  t  Mt. . .  loosiainO 

istCor.s.  Mt iooVty*sjW*y 

'Trml.  Assn.of  S.  Louis  t  Mux939kW 

Do,  1  Cossli  Ml 1944  116 

so.. 

1  Mt.  4P.C.  ..,94710? 

•  en.  Mt...  1044  1204 

—  ■;: 

Wa.  Pennsylvania  Mt i;.f  113* 

W.  Virga.  i  Pittsbe.  ,  Mi 

,Whee]ing&I..ErieiCons.Mt.io.. 

1  Willmar  &  Sioux  Falls  ,  ML  ,938  124 


STSRL: 

5    lAiahamaGt. Sthn  Mort.. . ,o-,-ll03| 

5  Alabama,  N.  Orl.,  Tea.  < 

Pac.  s  p.c.  "  A  "  D'-v  . .  19,-  4c  10 
C<  Do         do.  "  B"  do.  ,91.  . 

Do.       do.  "C"do.  M 

:heny  Valley 

,  1  tic  tst  Leased  Line  Pe,  p 

6  Chicago  ft  Alton  Cons.  Mt.  ,003  10* 

tn.  of  Massachusetts iv,- 

5      Illinois  Cent.  Skg.  Fd.    101 

5  Do  1905.OI 

,t  Do.  igsoll  * 


672 


Zbe  Jnvestors'  IRevfevw 
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American  Railroad  Bonds  {continued) :— 


\ 

1/10 


Name. 


Illinois  Cent.  1  Mt 1951 

Do.  x  Mt -1 95 1 

Mex.  Intend  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N.Y.  &  Canada  r  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt zgio 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Ml 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.  Mt.1901 


111 
881 


72 
26 

1021 

103 


120 
110 
104 

137} 
125 

104 


Foreign  Railways  {continutd): — 


Last 

Div. 


Name. 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5 p.c.  1  Mt. 

Bds.Red 

Argentine     Gt.  W.,   Ld. 

Do.  1  Deb.  Stk.   ....... 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.  . . 
o.  5P.c.Deb  Stk., Red 
Do.  Prior  Lien 


Arica  and  Tacna  Shs.    . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs.  ....„ 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,  Ext. 

Do  Pief.  Stk 

Lo.  Deb.  Stk 

B.   Ayres  &  Pac,   Ld. 

and  Pref.    

Do.     1  Deb.  Stk 

Do  4ip.c.  2  Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do      1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c 

Cu.  1  Pret.Stk 

Do.     Deb.  Stk.,  1937.. 

Costa  Rica,  Ltd.  Shs.  . . 
Do.  1st  Mori.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c   Pref    Shs   

Do.  Dbs.,  Red 

E.   Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs.    ... 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.     Cu.  5  p.c.  Pref.  .. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.! 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk« 

Do.  Pr.  Ln.  Dbs.,Ra 
Ital.  3  p.c.  Bd.  A&B,Rd 
Jura  SimpIon,3j  Bds. ... 
La  Guaira  &  Carcc 

Do.  spc.Deb.Sk.  Red. 
Lcuibg.-Czern    Jassy . 
Leopoldir.a   Ltd 

Ei.  Deo.  Stk  ... 


11 

82! 
100  101 
zoo  — 
zco  [105 

99 

821 
100 

104 

91 


291 

83 

13 

43 

89 

a 

87', 
3} 

65 

86 

63 

122 
127 
1111 

79 

105 


zo  I  161 
zoo  104 


10 


100 
100 
too 
IOO 
20 

TOO 
IOO 

10 
IOO 
IOO 
IOO 

ICO 
IOO 

IOOO 
10 


67 

64 
10} 
12J 
104 
153 
110 
96 
39 
91 

5 
106 

97 

130 
111 

105 

29 
85 

85 
114 

108* 

92 
103 

10J 
100 


43 


101 
10 

« 

97 
12 

101 
93 

H 

92 

101 
75 

103 
581 
3!) 
7 
99 
22! 

IS 
£6* 


6 


6 
4°/ 

4 

4 

.0/ 

6 

5 

5 

4 

t) 

A 

3/ 
5 

7, 


3 

4 
7 

.4/ 
5 

5/ 
7 
3 
5 

\k 

h, 

3 
3 
3 

3i 


1/6 
5 
S 

S3i 


4 

5/3 
3 
6 

5 

w 

6 

2/Z 


Lima,  Ltd, 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd, 

Dj  Series  "  B, '  Rd.  . . 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.cz  Db.Stx.Rd. 

Do.  4  p.c.  2         do, 
Mid.  Urgy. ,  Ltd.    .. 

Do.  Deb.Stk.. 

Minas  &  Rio,  Ltd, 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Iaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

&c   Cum  Pref. 
o., Debs., Red 

NitrateL.,Def.Conv.Ord 

Do.,zstMt.  Bds.,  Red 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c. 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c  Deb.  Stk 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 
Nthn  ofSpainPri.Ob.Rd. 
Ottoman   Sm.    Aid.).. 

Do       1st  Debs.  Red 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &Cas.  Ex 

11.,  Red 


Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk. . . 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  Cabello8cV?l  Ld. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Pau!o,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do.  A.,  Rd 

Ryl.  Trns.-Afric.  5  p.c. 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk.... 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)  

South   Italian  Obs.  (Ser. 
A  to  G),  Red 


S.  W.  of  Venez.  (Barq.), 
"  "  :.  Dbs. 


do 


Ld.,  7  p.c.  1st  Mt, 
Sthn.  Braz.  R.  Gde 

Sul,  Ld _ 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c 

Deb.Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanaIrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.Stk 

VillaMaria&  Rufino.Ld. 
6  p.c  Pref.  Shs. 

Do.    4  p.c  z  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.   Mt. 

Debs. ,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld. 

Do  Mt.  Dbs.,  Rd.. 
Zafra&Huelva,3p.c.Rd. 


100 

IOO 

Si 


21 

49 
105 
101J 

25 
137 

40 

94 

7a 
8 

52 

13 
104 
102 
107} 

931 

71 

94 

i 

96} 
13j 
14 

13 

5 


Banks  {continued) : — 


Name. 


80 


an 

12" 

13 

94 

94 

94} 

90} 

83} 

19 

18 

93 

u 

76 
81 
24 
123 
12} 
13 
12 

62} 

155 

US 

110 

121 
5} 
1*1 
14| 

12  i 

36 

12 
91 

103 

2} 
108 
121 
100 

35 

18 
77 
16 
18 

101 

116 

11} 

107 


BANKS. 


2/6  African  BankingCorp.,Ld 

8  fls    Anglo- Austrian    

6/  Anglo-Calif.  Ld.fJ6"2oSh. 

5/  Anglo-Egyptian,  Ltd. ,^15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £i&% 

40/     Bk.  of  Australasia   -t 

10/  Bk.  of  Brit.  Columbia    . . 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  .£25 

6/  Bk  of  Mauritius,  Ltd.  .. 

20/     Bk  of  N.  S  Wales 

4P.C  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  .£20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,j£io 
f.22.50  Boue  lnternatle.  de  Paris 

6/  But.   Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital&Cties.,L.,j£5o.. 

20/     Chart,  of  India,  &c     

3/7'  Colonial,  ^20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai . 

4/      Imrerl  of  Persia 


5 

120  f 
zo 
5 

k 
40 


w 

64 

.2} 

21 

ZO 

y» 

20 

42 

IOO 

100 

6 

6} 

5 

6 

20 

14 

zo 

10} 

10 

39 

20 

3/1 

6 

1} 

zo 

11.' 

$125   61 


5    61 

1      »1 


10/ 

15/ 

12/6 

16/ 

10/ 

44/ 

zo/ 

9/ 
3V 

6/ 
3W 
32/ 

6/ 

23/9 
18/ 
9/7l 
»/ 

7/6 
zo/ 

14' 

$IO 

2/ 

zo, 

*3/iS 

■4/4J 

7/6 
"9/ 
15/ 
40/ 
17/6 
4  P-c 
z8/6 


121 

11} 
20 
32 
20 
1C5 
11} 
21} 
622 
8} 
72 
66 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j£"2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  £50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  /20I 
Ldn.  &  County,  Ltd-.xVo 
Ldn.  &  Hanseatic,  I. .,^20 
Ldn.  &  Provin.,  Ltd.,  £,\o 
Ldn.  &  Riv.  Plate,  L., £25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,L.,^5o 
Ldn.&Westmins. ,  L. ,  Aioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  j£ioSbs 5        7 

Lond.  City  &  Mid.,  L...  12};  50 
Ldn.  Joint  Stk.  L.,  j£ioc  15  I  35} 
Ldn.,Paris&Amer.,L.j£20  16  I  26 
Merchan  Bkg.,  L.,  £9..  4  2} 
Metropn  Ltd.,  ^50  Shs...  5  !  13} 
National  Ltd.,  ^50  Shs...    10     22 

National  of  Egypt 10     llf 

Natl  of  Mexico.tiooSbs.  $100  27 
National  of  N.  Z.,L.,^7i      2}      3} 
National  S.  Afric   Rep. . .    10     11 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs   10}    54 

Do  do  ,£60  Shs.  12  62} 
NorthEastn.,Ltd.„£"2oShs  6  17 
Parr's,  Ld.,  ^100  Shs  ..20  85 
Provincial  of  Ireland  ....  12}  32 
Stand.  ofS.Afric.,L.,^ioo  25  74 
Union  of  Australia,L.,jC75  25  38} 
Do  ,1ns.  Stk.  Dep.  1005..  zoo  101 
Union  of  Ldn.,  Ltd.,  j£ioo   15}   38} 


BREWERIES    AND    DISTILLERIES 
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6 
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5 

u 
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:! 

ii 

5 

u 

zo/ 

it 


Albion  Perp.  Mt."A"  D.S.  100 
Allsopp,  Ltd zoo 

Do.    Defd.  Ordy 100 

Do.    Cum.  Pre! 

Do.    Deb.  Stk.,  Red..  100 

Do.  Deb.  Stk.,  Red..  100 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk..  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd 
Barclay,  Perk. ,  L. ,  Cu.  Pf. 

Do.   Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S.i  100 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. . . . 
Bartholomay,  Ltd 

Do.     Cum.  Pref. . . . 

Do.     Deb zoo 

Bass&Co.,Ld.,C.Pf.Stk.  100 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd | 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.Perp.  1  Mt  Db.  Sk.  100 
Benskin's,  L.,  Cum.Pref.      5 

Do  1  Mt.Db.Stk  Red.  too 

Do.     B.   Db.  Stk 

Bentley's  Yotks.,  Ltd.    . . 

Do.    Cum.Pref. 

Do.   Ir.  Deb.Stk.  .... 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.iMt.Db.Sk.  100 
Brakspear,  L.,  1  D.  Stk  100 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 100 

Brickw'd&Co.4pc.M.D.S.  100 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.Stk 

Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4 p.c.  "11"  M.  D.S.  100 
Butler,W.,Ld.,C.M.  Pref 
Do.         1st  Deb.  Stkt  100 
Do.         Deb.  Stk.    .    100 
Camden,  Ltd.,  Cum.  Pref 

Do.    1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk.  100 
Cannon,  L.,  5  p.c.  C.  Pf      7 

Do.  Mt.  Db.Stk 100 

Do.     "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs.    

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 100 

Do.    Cum.  Prf. 100 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk 100 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.  ..  100 
Comm'cia  L.,D  Sk.,Rd.  100 
Cornbrook  L.,  5 1  Cm.Pf.      5 

Do.  4}  Perp.Mt.D.Sk.  loo 
Courage,  L.,Cm.Pref.Shs, 

Do.   Irr.  Mt.  Deb.  Stk.    100 

Do.  Irr."B"Mt.Db.Sk.  100 
Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      zMt.Perp.Db.Sk.Iico 

Do      B     Deb.  Stk      _|ioo 
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Breweries,  &c.  {continued)  • 
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Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., 1  D.  Stk. 

Denver  United,  Ltd    

1     Do.        Cum.Pref..... 

I     Do.        Debs    

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J. ,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  . 

Do      Cum.  Pref. 

Dutton's  Blackburn    . . . 

Do.  Cum  Pref.  . . . 
Eadie,  Ltd.,  Cum.  Pref. 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.  8  p.c.  Cum  Pref. 
Empress  Cum.  Pref.    . . 

Do.     1st.  Mt.  Db.  Stk. 

iFarnham,  Ltd 

Do.  Cum.  Pref.  .... 
; Flower  &  Sons,  Irr.  D.  Sk. 
Friary,L.,iDb.Stk.,Rd. 

jGartside  s 

j  Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 
j     Do.     Perp.  1st  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,i  MDb 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     1  Mt. Deb.  Stk... 

(Hancock,  L.,Cm  Pf  Ord. 

Dj     Def  Ord    _     .. 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd, 

Hanson's, Ld., 1  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do     "A "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  r  Mt.  Db.  Stk.Rd. 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&Co.,4}B.P, 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd , 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk, 
Lion,  Ltd.,  £25  shares. . 

Do.  New  j£io  shares.. 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.  Rd. 
Lloyd  &  Y.,  Ld.,Db.  Sk. 

Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd. 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  StK. 
Marston,  J.,  U,  Cm.  Prf. 

Do.  1  Ut.  Db.  Sk.,Rd. 

Do.  "A"Deb.Stk... 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.    

McCracken,L,iM.D.ioo8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pief. 
Nalder  &  Coll.,  Ltd.  ... 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do   ".VDeb.Stk.Red. 

New  England  Ltd 

I     Do.     Cum.  Pr>if 

1    Do.     Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Westminstei    Ltd   . 

Do.        Pref 

New  York,  Ltd 

Do  z  Mt.  Deb.  Red 
Noakes  Ld.  Cum.  Pret 
[  Do.  1  Mt.  Db.  Stk.,Rd. 
!  Norfolk.L. , '  'A"D.Sk.  Rd. 

Northampton,  Ld 

:     Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     1  Mt.  Per.  Db.Sk. 

Nth.East..L.,i  D.Sk.Rd. 

,N.  Worcesters.,L.  Db.Sk. 

Nottingham,  L.,  Cm.  Prf. 

Do.  i  Mt.Deb.Stk.,R«I 

Do.  '  B '  do.  Red 

OMsson  Cape.  Ld 

Do.  Cum.  Pref. 
,  Do.  2nd  Cum.  Pref. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
1  Page&  Overt. ,  l..,Cm.  Prf. 
1  Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P-ef. 

Do  1  Mt.  Dp.Stk.,Red. 
Persse,  Ld.,  1  Mt.  Db.  Rd 
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Breweries,  &c.  (continued)  :— 


Nam.. 


li 


Phipps,  L.,  Irr.  1  Db.Stk. 
KhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMl.Perp.Db  Stk. 
Royal   Brentford,  Lid.  ..(■  10 

Do  Cum.  Pref.     .. 

Do            Ml.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

S»lt(T  ),L.,iDb.  Sk.  Rd.  100 

Do       "11     Db.Stk.Red  too 
Savill  Hrs.,  L.,D.  Sk.  Rd. 
Seager  Evans  Ld. Cm.  Pf. 

Do.         Deb.Stk 

Shaw  (Hy.).  Ltd.,  1  Mt. 
Shipstone(I.)&Sons4p.c. 

Irred.  1  Mt.  Db 
Sbowrll's,  Li.l  ... 

Do.  Cum.  Pref. 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.Stk.,  Red.  too 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  1  Mt.  Deb.  100 
Simonds,  L.,  1  D.  Sk..Rd.  100 
Simson&McP.  1  Mil),  I,. 
Smith, Garrett  L-./aoShs 

Do.  Cum.  Pref.     

Do.  3lp.cMt.Db.Stk. 


Stk.. 


Do.  3|  p. 
nith  s,  ri 


r,L.,CPI 

Do.   Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A"  Db.  Sk. 
Stansfield  1  M.  D.  Stk.  ..  100 
Star,L.,iM. Db.Stk., Rd.  ico 
Steward  &  P..  L.,i  D.  Sk.  100 
Stretton'sDerby,  Ltd 10 

Do.        Cum.  Pref.   ....     to 

Do.  Irr.tMt.DbStk.'ioo 
Strong, Romsey,L.,  1  D.  Sltoo 

Do.  "  B"  Db.  Stk...  too 
Style  &  Winch,  1  M.D.S.Itco 
Tadcaster  To'er,L.,D.Sk.  100 
Tamplin,  Ltd 10 

Do.      Cum.  Pn-f too 

Do.      "A"  Db.Stk...     10 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum    Pref  .... 

Do.  tMt.Dbs.,Red. 
Tollemache,L.,I>.  SI   Rd 

Truman,  Hanb.  tst  Pf  - 

Do.     Deb.    Stk.,   Red. 

Do."H"Mt.Db.Sk.,Rd. 
United  States  Ltd |  10 

Do.     Cum   Pref. 10 

Do.  t  Ml    Deb 100 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  t  Mt.  Dbs  Red.  . . 
WarwicksSRich'son.L'.P. 
■Vatney,Combe,L-,PCOr    ir>o 

Do.    Def.  Ord too 

Do.    Cum.  Pref 

Do  34  p.c  Deb.Sk. .. 
Watney,  D.,Ld.   Cm.Prf. 

Do  1  Mt.  Db.Stk.  .. 
Wenlock  Ltd     Pref 

Do  i  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db  Sk. 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.Stk 

Vhitbiead,L.,Cu.Pf.Sh. 

Do.      r*b.  Stk.,  Red. 

Do  "B  •Db.Stk  Rd. 
Volverhmpto  n  S  D. 

Do.     Cum    Pref. 

1    Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
WorthingtOn,Ld..Cm.Prf. 

Do.       Cum.   "li"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"  Db.Stk. 
Yardley,  J.&  J.,Ld.     .. 

Do.        Cm    Pf.    

Do         1  Mi.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk.  .00 
Younger  W.,L.  Cu.Pf.Sh.  too 

Do     Deb.Stk       too 
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CANALS   AND    DOCKS. 

Birmingham  Canal 100 

11.  I  unction    Ord.  Shs. . .  i,*> 
Do.  Prrf.. 

Stk.  too 
In    ia  Dks.Pf.Ord  too 

Do.     Def.  Ord too 

Do.     Pref.,  "A" 100 

Do.     Pref.  ,  "It- 
Do.     Deb,  Stk.  "A 

1  ShipC  i  p.,\  pf,    10 

Pi  rp.  Mt.  Deb.  too 

Milford  Dks.Db.3t*. "A"  100 

Millwall  Dk 

Do.  Perp.  Pref too 

'  ,-f too 

Do.  New  Par.  Prf.,  1SS7  100 
Do,  Par.  Hrh   Sik ICO 

Newhaven  Hnr ico 

Regent    I  ^ik.  too 


1261 

127. 

171 

109] 

76 
22 

103 
£6 
81 
11 

10C' 
30 
£0 
?0| 
7«!4 
I  5Q) 
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Canals  and  Docks  cmtinutJ)  :— 


Div 


43-53 
5 
5 
5 
3 

«» 


Nam*. 


M 


Sheffield  &  S.  Yorks  Nav. 

44  PC.  Pref  Stk too 

SuczCanal 500 

Surrey  Cornel.  Dck.,Ord   too 
!  hi.  4p.c.Pref."A"ltoo 

Do.  Pref.  "  II" too 

Do      do.  "C" 100 

Do     do.  "D" too 

,    Do    Deb.  Stk too 


1191 

i2i> 

13=4 
134« 
13' 4 
1301 


COMMERCIAL,  INDUSTRIAL,  Ac 

4/ 

Aberdeen  Comb  Works  . . 

1. 

s 

•/« 

Do,     Do.     Pref 

s 

11 

ti 

Aerated  Bread,  Ltd     .... 

I 

14 

H 

Amelia  Nitr.,  L.,i  M  Db. 

IOO 

W4 

5 

American  Thread  C0.5p.c- 

Cm.  Pf.  Gold  Shares  .. 

»1 

7/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

IO 

12 

44 

Do.  Cons.Ml. lids., Red. 

IOO 

91 

9>(1. 

Anglo*!  ','dician  Oil  ...... 

I 

■, 

— 

Do.     8  p.c.  Cum.  Pref. 

■ 

1 

44 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

IOO 

9b 

6."„d. 

Anglo-Sicilian  Slphr  C.  P. 

15/ 

3 

10 

bl 

•,1 

Do.     5  p.c.  Cum.  Pref. 
Do.     Irred.  Deb.  Stock 

IO 

H 

IOO 

91 

V* 

ng,  W'bitw.,  Ltd. 

I 

4 

Do.            Cum.  Pref. 

1 

54 

8;d. 

Aron    Electricity     Meter, 

I 

.'. 

5 

Arti/ans',  l.at.i ,  I}wllgs.,L. 

IOO 

121* 

41 

Do    Non-Cm.  Prf.,  1879 

IOO 

1204 

6} 

3 

Ashley-grdtis.,  L.,  C.  Prf. 

s 

D„.      1  Mt.  Deb.  Stk. 

IOO 

10/ 

s 

Assam  Rly.  &  Trdng..  L., 
8  p.c.  Cum.  Pref.  "A' 

IO 

124 

Do.  Deferrd.  "  B  "  Shs. 

I 

fl 

«/ 

Do.  New  Pref.  6  p.c... 

10 

11 

5 

Do.  Debs.,  Red 

100 

102 

6 

Ausl'liauPastrl,L.,Cu.Pf. 

IO 

4} 

l/o 

Aux  ClassesLabor.L.C.P. 

s 

H 

BO, 

Aylesbury  Dairy,  Lt 

I 

2 

Do       4  p.c.  Mt.  Dbs. 

10 

99 

t/» 

Babcock  &  Wilcox,  Ltd. 

) 

it 

Do.    6  p.c.  Cm    Prf. 

1 

7|d. 

Baker'AlberO&Co   .... 

I 

4/ 

Baker  (Chs.)   L.,Cm.  PI. 
Do.         '  B,   Cm   Pref. 

s 

bt 

4/ 

s 

u 

Do.      1st  Mt.  Db.  Stk 

IOO 

S.7 

1/ 

Baku  Petrol.,  Ltd 

X 

1 

4 

Do.     54  Cum.  Pref.    .. 

I 

i  '10 

Barker  (John),  Ltd 

I 

2» 

Do,  Cam.  Pief.    .... 

*, 

61 

44 

Do.  lr.  1  Mt.  D.  Stk 

IOO 

nil 

i 

Barnagore  Jute,  Ld.  C.P. 

s 

14 

«/ 

,1 

»/ 

Bell(R.)&  Co.,  Ltd 

5 

1 

Do.  1  Mt.  Dbs 

IOO 

tt) 

'/»? 

X 

J 

Do.    Mt.  Db,  l'.,ls..R,l. 

IOO 

10H 

\l 

Benson(J.W.)I,.,Cm.  Pf. 

IO 

m 

Do.  Perp.  Mt.  Db.  Stk. 

IOO 

99 

6 

Bergvik  L.,  6  p.c  Cm.  Pf. 

IO 

12 

Do.    Dfd 

IO 

lb 

d 

Do.    1  Dbs.,  Red.  .. 

IOO 

1014 

2/6 

s 

»i 

a 

Borax  Consol.  Cm.  Pref. 

IO 

LU1 

Do.  44  Db.  Sk 

IOO 

10* 

8?d. 

Bovril,  Ltd .. 

> 

ti 

8,d 

Do.         Def. 

I 

3 

Do.        Cum.  Pref. . . 

I 

1 

,{ 

Do.         Deb.  Stk.    . . 

IOO 

102 

6/4t 

Bradbury,  Gret.,  Ld.,j£to 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

8 

lij 

i 

0 

\i; 

10M. 

I 

li 

I 

l.i 

Do.     1  st  Mt.  Deb.Stk. 

IOO 

10C4 

«,/ 

Brighton  Grd. Hotel,  Ld. 

1 

3 

Do      Mt. Db.Stk., Red. 

IOO 

— 

Bristol  Hotels  Palm. Co., 

Ltd.  tst  Mt.  Red.  Deb. 

IOO 

874 

5 

British  Aluminium  Co.  5 

p.c.  Mt.  Deb   Stk 

IOO 

91 

old. 

Brit.SBengn's.l.T.A.,  L. 

I 

1 

10/ 

British  Insulated  Wire    .. 

■) 

10, 

6 

Do.    6  p.c.  Cum.  Pref. 

s 

« 

a/4,d. 

British  Tea  Table,  Ltd... 

I 

a 

4 

Do.      Cum.  Pref 

I 

a 

I'rit.W.-siinghotiseKIectric 

n 

9 

Brooke,  Bond  &  1 

4| 

4/ 

Browne  &  Baglt,  Ltd.   .. 

IO 

5 

IO 

9* 

4 

Do.     Mrt.  Db.Sk.,Red. 

IOO 

101 

1/ 

Bninner,  Mond.S  Co.,  Lt. 

I 

y 

Wo? 

7/ 

.> 

7 

to 

iti 

7/6 

BryantS  May,  Ltd 

] 

u 

1/ 

1 

01 

6 

s 

t. 

>/6 

Ilurke,  1-;.  ft    1..  Ltd 

n 

H 

6 

•1 

1/ 

Burlington  H lis.  Co.,Lld 

1 

II 

5 

Do.    Cum.  Pref.     

I 

1 

Do.    Pei  p.  1> 

xoo 

112 

U 

Call.-trd.Stwl .X  V. 

I 

Jt 

•7 

Calender's  Cable  L.,  Shs. 

1 

5 

Do.    C.P 

t 

41 

Do      1  Deb.Stk.,  Red 

too 

ill 

0 

CantareiraWaier.Pd..  Rd  100 

100 

5 

Do,    (and  la 

too 

S74 

1/6 

Carlton    Hotel  3!  Cm.  Pf 

10 

10 

a/I! 

Cassell  &  Co.,  Ltd.,  £f 

9 

*1 

9»d 

Castor:  K.ellner  Alkali  .. 

I 

1 

Warah.ft  M.Co 

5 

It 

4 

1    Mkt     -f  R.A. 

is:  Mt.  Str.  Debs • 

100 

£'8 

Commercial,  4c.  (.ctrntmutJ)  t 
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4 
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3/6 

./46 

I 

3/ 

u 

4 

s 

4 


s/ 

4 

8/ 

a 

7|d. 


6d. 
6/ 


tl 


ChadburnsTeleg.,  Ld... 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf.  t 
Chaplin(W.H.)&Co.,C.P.  1 
City&W.EndProus.C.P.       5 

;     Do.  Mt.  Deb.  Slk ico 

City  Offices,  Ltd 1  j 

i  Do  Mt.  U-b.  Stk...  100 
,  Do.  Unsec.  Db.  Stk.  ..too 
Cy.  London  RI.  Prp.,  Ld.  6 
'     Do.     Deb  Stk.  Red...  too 

Do.      Do 100 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 10 

!  Do.  Com.  Pref  ...  W 
Clay  Bock,  &  Co.,  Ltd. . .  10 
]     Do.    Cum.  Pref. lo 

Do      Mort    Deb 100 

Coats,  J.  &  P.,  Ltd 100 

Do.       Cum.  Pref.  ...       1" 

Do.       D.S.R too 

ICoburg  Hotel,  Ltd 1 

Do.  Deb.  Stk.  Red.  too 
C.Gen.d'Asphtes.de  F.I..  6 
I  Do  Non-Cm.  Prf.  . .  5 
Cons.  Lndn.  Props.  C  P.  3 
Do.  1  Mt.  Db.  Slk.  too 
Cook,  E.  &  Co.  Cum    Pf.      5 

Do.     m  Mt.  Db.  Slk.    too 


.' 

1 
1 
5 
101 
9 
981 

s 


m 

9 
12 
U9J 
HO 
164 
1091 

1. 
UXM 

61 
i     5 

1004 

103 
Cory,  W.,&Sn,L.,Cu.Pf.      5        5 

Do.  tst.  Deb.  Stk.  Red.    100  10.-4 
CrispS  Co.,  Ltd 1  < 

Do.      Cum.  Pref 

iCrompton  &  Co.,  Ltd. 
I  uo.  1st  Mt  Reg.  Deb. 
;Crosfield  &  Sons  C.P.Pf. 

Do.    44  tst  Mt.Db.Sk. 

j     Do.  44"A"D.S. 

Crossley.J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf.  Ord 

Do.         5  p.c.  Pref. . .       1 

Do.         3  p.c.  tst  1805  too 

1         Do    4  p.c.  D.Slk.Rd.  too 

Daimler  Motor,  Ltd 10 

>Dalgety&  Co.,  £-,0  Shs.;     5 

Do.    Deb.Stk too 

Do.        Do too 

Davies,  Karri,  &  J 1 

Do.     Cum.  Pref.    ....       t 

Day  Si  Martin 1 

|De  Keyset's  Ryl.  Htl.L.     to 
I     Do.     Deb.  Stk.,  Red.,  too 
iDevas,  Routledge&Co.,L. 
iDr.Tibbles'Vi.Cocoa.C.P 
jDomin.  Cottn.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,sp.c.C.P. 

Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A'^sShs.... 

Do.  Deb.Stk.  Red.. 
Egyptian  Markets 

Do.   Debs 100 

Electric  Construe. ,  Ltd . .       7 

Do.     Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   1 

Dc.     3  p.c.  Cum.   Prf. 

Do.    1  Mt.  Deb 

Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Ml.  Db.  Sk.,  Rd. 
Evening  Ae.rr,  L.,  C.  Pf. 
Evered&Co  ,L.,2ioSh. 

Do 

Fairfield  Shipb.,  I...C.  Pf. 

Do.  1  Mort.  Deb.  Stk 
Field,  J.  C.  &.}.,  Ltd.   .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Foidham.W.I).,&Sn«,Ld. 
Fote-st.  Warehouse   Lid 

Do.  Read.  Debs.,  Rd. 
Foster,  M.  II.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers ,  Ltd . . 

Do.       Regd.  Debs 

Frederick  HotelsCm.Pref. 

Do.     tst.  If.  I>.  S 100 

Genl  Hvdraul   Power, L.  ,oo 
Gilbey  (\V.  ft   A.)  Dc 
Goldsbro.,Mort&Co.,L  , 

"A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Slk.. 

Do.  do. 

Do.     Perp.  Deb. 

Grand  H'l,  fcasib'rne,  Ld. 
Greenwich  Linoleum,  Ltd 
Hagemann,Ld.,Cum.  Prf. 
Hammond        Ltd.,     Ord. 

Slk 

Hampton  &  Sons,  Ltd.,  1 

Ml.  Db.  Si.  Red ioo  , 

Harmsworth,L.,Cm.  Pt        1 
Harrison,  Dai  bat,  l.lj.   .. 
H^nod's  Stores,  Ltd 
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Harrod's  StortsCm    Pref. 

Do.         Founders* 
Head,  Wn,(ht»on  &  C- 
Henley's  Teleg.,  Ltd 
1     Do.     Pief  shs. 

Do.     Ml.  Db.Stk.,  Rd.  100 

Henry,  Ltd 

Do.    Mt  Deb*.,  Red.      y 

HilHR.  IxJ.)  1 

Do         Pref 

Do.  1  Ml  Deb.  ..  i-xj 
Hill(R.&Co.),  Cm.  Pf.  ' 
Holbrn.  &  Fr»-<  a,  Ltd. . .       ■ 

'     Do.    Cum.  Pref 10 

!     Do.     Deb.Stk.     ... 
Home&Col.Strei,!.  C.P      3 
lHopwood&Crew,L.,Oid      1 
Hornsby,  Ltd.,  /to  i  ' 
Hotcbks.Ordn.,  Ltd. 
I     Do.         5  p.c    Cm.  Prf       1 
;    Do.        1  Mt.Db».,Rd.  too 

.Htl.  Cecil    Ld.,Cm.    Prf.       5 

Do.         t.Ml  D.Sk.,P.  too 

Houldet  Bros.  Cm.  Pf.  5 

Do.        1  st  Deb.Stk...  too 

'Howard  &  Bulgb,  Ltd.  . .     10 

t     Do.        Pref. 

Do.         Deb.  Stk.,  Red.  100 
Howell,  I.    Ltd.,/'  - 
Idril  &  Co   6  p.c.  A  Pf.  1 

i  Do.  4  p.c  Mt.  Db.  Red.  too 
I'lllus.Ln.  Nws..' 'Sketch'  1 
I  Do.  4p.c.M.  Db.  S.  R.  no 
Impl    Russri   Cotton,  I 

Do.  Debs ico 

Impd.  Industl.  Dwgs.,Ld.  too 

Do.        Defrd 1 

lmpd  Wood  Pave.,  Lid.  10 
Ind.Rubber.Gta.Prr  .1 
!  Do.  1  Mt.  Debs.,  Red.  100 
IngersoHSargeantDrillOd.,  1 
,  Do.  6  p.c.  Pref. 
Intern.  Tea,  Cum.  Pref.  5 
JarrabdaleJar.For.&RI.I     10 

Do.        1  Mt.  Deb too 

Jan,  Lid 

Do.         Cum.  Pref. 
Johnson.  Maithey  Do. 
Jones  &  Higgins,  Ltd     ..       I 
Kd.  too 
Kauri  Timber  1st  M.  Deb.  too 
Direc,  Ld,  C.  P.    10 
.     Do.  Mort.  Db.  Sk., 
- 
Kinloch  &  Co. ,  Ltd. 

Pief 

.,  Ltd.,Ord 

I     Do.        Cum.  Pref 

-  Pictorial,  Ld.  C.P. 

l.ar,c.tiraHarb.,L.,D.Sk. 

D0.jM.7p.cDb.Sk. 

Lagunas  Nitrate,  Lid.   .. 

Lagunas  Syn.,  Ltd. 

t  Mt.    Debs.,  Red. 

Lautaro  Nitrate,  Ltd 

Do.  1  Ml.  Debs.,  Red. 
Lawes  Chem.  L.,  x^io  shs. 
N.  Cm.  Min.  Pref. 
Lever  Bros..  L.  Cm.  Pf. 
LewivtAllcnby.L.Cm.Pf 
Do.  Deb  Stk.Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf.     to 

Liebig's,  Ltd 5 

'Linoleum   Manfig.,    i 
Linotype,  Ltd.,  Pref.  .     .      s 

Do.     Def. 0 

,     Do.   .  lit.  Deb.  Sk.    ..  ,0 

'  Lipton    1 

1)0.    s  p.c  Pref.       o 

Do.    4  p.c.  Deb.     ,co 

Lister  &  Co. ,  Ltd. . . 
I     Do  Cum.  Pref. 
Liverpool.  Nitrate    ... 
Lockharts.  I.td.,  Cm.  PI       o 
Ldn  Cornel. Sale  Rn. 
London  '. 

London  Pavilion,  L:»: 
Ldn.  ProdClc.  H 
Uln.  Uo.  i.aun.  L-t 
Lonsdale  J  A  J.  Ld.Cm.  Pf      5 
Lore  I  IS    I 

Do.     Cum.  i  :    • 
Do   Ml.  Deb.  Stk. .Red.  10c 
(I.).  I...O:,: 
Lyceum  liieatre  ... 

Do.        6p.c.  Crr.  Pf.      ■ 
- 


Stk    .... 
L-,  Cm.  Pf 

L.,Ord.. 

Cm.  Pf. 


Man^ 

Mt-Db. 

Cum.  Pref 

Mather  S  IVatt.  s  p.c.C.  P 
Maypole  Dairy,  L.,  5  p.c 
Marawattee  Tea,  Ltd. 

Cum.  Pref.   

id. 

Do.         Cm.  Pf. 

Do.         Deb.  Slk.      . 
,.  Ltd.  ..      . 

" 

rs   Kr-r-i.  Lid 

Pref.    

Safe.  Ltd 

Mu  ray.  U.  ;'  p  c  C   Pf 
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Commercial,  &c.  (continued):— 
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Murray L.4J1M.D.S.R.  .. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
[Jewries,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novel!o&Co.,Cum.  Pf. 
Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt  Deb.  Stk. 
Paquin,    td 

Do.  Cum.  Pref..... 
Pater  son  Laing&n.L. C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  ^10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pears,  Ltd 

Do.        Cum.   Pref. 

Do  Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,Cu.Pf. 

Perry&Co 

Do.  "A"  Pref... 

PMIsbury-W.  Fl.  Milk.  L, 
Do.      8  p.c.  Cum  Pref. 

Do  1  Mort.  Debs.  .. 
Piufnmer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern.Ltd.  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

(tideways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

R.  Jan  Fl.  Mills,  Ltd.  . 

Do.  1  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.6p.c.  istChg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers, R.  H.  &  S.,  Ltd. 

Do.     _  Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,J.,&  Co.Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Kuston,  Proctor,  Ltd.  . . 
Do.  rst  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.Rd. 

San  Jorge  Nit.,  Ltd 

Nan  Pablo  Nit.,  Ltd. 


Commercial,  &c.  (continued)  :- 


nast 
Div 


S 

6 

I     5 

ioj 


5 
S 

too 

I     * 
100 

5 

1 0  a 

1 

too 


Sao  Sebastn.  Nit.,  Ltd. . . 

Manilas,  Ltd 

a.  Rita  Nit.,  Ltd 

aotiago  Nitrate  5pcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    1  Mt.  Deb.  Stk. 
Schibaieflf  Petroleum 

Do.     Cum.  Pref. 

Sohultze  Gunpowder  .... 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Sborts  Pref.  Ord. . . 

Do.  Def.   Do.  .. 

Singer  Cyc. ,  Ltd    

"Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
dwelling  Corp.,  Ltd.  ..^. 
Spencer,  Turner,  &  Co. 

Ltd 

Do.  Cum.  Pref..... 
Spieirs&  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 
'  Do.   "A"Db.  Stk   Rd. 

Do.    "B"iDb.Stfc,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.         Cum.  Pref. 

Do.  Debs.,  1014  . . . . 
Sterner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.).  C.P.   .. 

Do.        Deb.  Stk 

Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Sweetmear  Automatic,  L. 


[00 

.0 


1C3 

fi 

6 

9<1J 
i  I 
1  98* 
!  13 

i      3r 
10  i 


17 

9} 
28 
lo4 

~°4 

S8 

i 

4 

"J 
95 

L* 

102 

n 

121 
120 

4} 
6} 
5j 

103 
51 
1 

U 
3:1 
10 

107 

1 

5 

!5 

6J 

1161 

10 

luj 

i 

63 

5* 
19 

97 
lol 
|*» 
10>4 

1018 
II 

1 
U 

e 

1024 
13 
u 

102 

3* 

If. 

11 

93} 

61 

2A 

H 

3l 

85 

19* 

H 

n 

l\ 
101  >. 
11 

14 
1044 

1A 

5 
2 
23 

3 

9? 

11} 

14) 

11 

31 
1* 

109' 

!   'J 

6 
12 
10) 
111 
104; 
1051 

1  17 

51 

103 

11 

ilO'.J 

!     5 

Ul 

105* 


Name. 


6d.    Swift  Cycle,  Ltd 

1/  ,  Do.    Do.  Cum.  Pref.  .. 

30/  Teleg.  Construction.,  Ld. 

2/6     Teleg.  Manuf..  Ltd i     5 

5 .  Do.               C.  P.      5 

4a.  ThamesIronw'kssp.c.C.Pi      1 

4  Do.  4p.cIrred.1M  D.S.  tod 
cd.  T.R.,  Drury  Lane,  Ld.^i  15/ 
Si  Tilling,  Ld.   Cum.  Pref ..  i     5 

*  Do.          5  p.c. 1  D.R.    20 

7id.    Tower  Tea,  Ltd j     1 

5  „         Cm.  Pf. s 

1/6     Travers.Ld.    Ord 1 

5  Do.      Cum.  Pref.     [  10 

4  Do.       r  Mt.  Dbs.,  Rd.  100 

6  TucumanSug.,1  Dbs.,Rd.  100 
4/      United  Alkali  Ltd 10 

7  Do.     Cum.  Pref. 10 

5  Do  Mt.  Db.Stk.,Rd.  100 
1/  U 11.  Lankat  Plant., Ltd. ..       1 

7/6  Val  de  Travers  AsDh.,  L.    10 

3/  V.denBergh's,  L.,Cm.P.  5 
7!d.        Do      6p.c"B"C.  P.      1 

5  Vinolia  5  p.c.Cm.  Pf.     ..       5 

6d.     Vyse  Sons,  Ord 1 

4d.  Do.       Cum.  Pref.   . .      1 

4  Do.  4  p.c.  1  rr.t.db.stk. '  too 
4i  Walkers  Park.  Mt.  Dbs.  100 
6/  Wallis.Thos.&Co.,  Ltd.      5 

6  Do.  CumPref.  ..  5 
1/6  Waring,  Ltd.,  Cum.  Pref.      5 

44  Do.iMt.  Db  Sk.  Red!    100 

4}  I     Do.  Irred.  "B"Db.  Stk.  ico 

i'il     Waterlow,  Dfd    Ord I   10 

4/  Do.  Prfd '   10 

3*  j       Do.               Cum.  Pref.    10 

13/  Waterlow  Bros  &  L.,Ld.    10 

5  Do.  Pref.  ..  ..j  10 
2/6  Webleyfi  Scott,  Ltd.    ..      5 

5  Do.           Cum.  Pref.      5 

1/      Weldon's,  Ltd 1 

5  i     Do.     Cum.  Pref. c 

Welford.Ltd 1 

Welsbach  Incandescent..  100 

Do.    Dfd 1 

Do.    Cum.  Pref. too 

4}  WharnclifTeDwllgs,L.,Pf.    to 

3  Do.  3  p.c.  Irr.  Mt.Db.Sk.  100 
M.     White,  A.  J.,  Ltd 1 

6  Do.  6  p.c.Cum.  Pref.  1 
■>'■(>  White,  R.   £Sons,  Pre!.. 

l-i  White,  Tomkins,  Ltd ....    la 

5  Do.  Cum.  PrefJ  10 

4  |WhiteIey,L.,4p.c.rM.D.S|ioo 
7/  IWickens,  Pease  &  Co.,  L.      5 

1/44  Wigham-Richardsi"n&  Co     1 

cd.  Do.        sp.c.  Cm.  Pf.      1 

5/  WillansSt  Robinson,  Ltd.  I     5 

6  Do.  Cun.  Pref.     5 

4i  Do   iMt.Db.Stk.,Red.  too 

10/  Williamson,  H.,  Ld.,Ord.      5 

2/6  Do.     5  p.c.  Cum.  Pref.  |    5 

1/       Williamsons,  L.,  Ord !     1 

6  Do.           Cum.  Pref.  ..      1 

5  Winterbottm.Ld.,  Cm.  PI.     10 

i ,  ,rks.  Colour  Dyers  Ord.  I     1 

54  Do.  C.P 1 

44  Do.  1  Mt.  Db.  Stk.  too 
7jd.  Y'kshireWoolcombersAss. 

4  Do.    4  p.c.  1  Mt.  Db.     100 


■V 
1 

61 
93 

1 
*i 

2 

iii 

100 

101 

13 

71 
1C04 

„2i 

2) 

4 
I 

M 

1 
1 

59 

U 

P 

108 
98 
19 
13« 
9 

104 
11 

21 

4 

11 

41 

21 

20 

1 

36" 
103 
89 

4 

5 

8* 

994 
4 

1S 

IOJ 

6j 

106 
BJ 

l\ 
1J 

15.'. 


Corporation  Stocks,  &c.  (continued)'.— 


Last 

Div. 


Nahk. 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  3  p.c ,  — 

Auckland   City,    '79. .  1930  100 
Do.  Deb.  Ln.,  '83..  1934-8^00 

Auckland  Harb.  Debs 10c 

Do.  1917  100 

Do.   _  1936100 

B.  Ayres  City  4I  p.c :ioo 

Caoe  Town  Debs 194    too 

Do.     3A  Debs 194E  ico 

Chicago,  City  of,  Gold  1915    — 

Christcburcb    1926^00 

Copenhagen too 

Cordoba  City  Sterl too 

Do.    6  p.c jioo 

6  Dunedin  (Otagoi  ....1925100 
5  Do      Consols..  190S  100 

34  j  Durban  Insc.  Stk 1949100 

5     jGisborne  Harbour 1915  100 

4  Hamilton 1934  too 

5  HcbartTown  ....1918-30100 
4      LauncestonTwn.  Dbs.  1916100 

6  ;Lyttleton,  N.Z.,Harb,i929iioo 

4  \  Melbourne  Bd  ofWks.1921  100 
(4  jMelb.City  Debs.  ..1903-27  100 
«  Do.       Debs..   1915-20-22;  100 

5  Melbne  Harb.  Bds. ,1908-9!  ico 
Do.    do 191S-21  100 

[     Do.       Tms.Dbs  1914-16  100 

Mexico  City  Stg jioo 

;  Montevideo ..'100 

Montreal  Stg 1874(100 

Do.  1933  too 

I     Do.    Perm.  Deb.  Stk....  100 

Do.  Cnns.  Deb.  Stk.  1032!  ioo 
!  Napier  Harb  Debs. .  .1020;  100 
\     Do.  Debs.  ..192S  100 

|New  Plymouth  Harb.1909'100 
[Oamaru  Boro.  Cons. . .  tQ2o!  100 
:OtagoHarb.  18S1  . 
Do  Debs. 

Do  Cons. 

4i    rtttawaCitT  Debs. 


1921^00 
1921100 

I934IOO 
1913  100 
P 


Pietermaritzburg    31 
Con.  Stk 1939  IOO 

QuebecC.C0upon.1878  190c1  — 

Do.  Debs 1923  100 

Do.  Cns.  Rg.  Stk.,  Red..  100 


89) 

13?) 
115 
1051 
111' 
U7 

771 
1044 

97 

1304 

93 

23 

29 
121} 
105 
IC7J 
10s 
102 
111 
1101 

:i'5j 

105 

103 
1 103 
107}  « 
11)4" 
107 

P9 

73 
102 

98 

W. 
!C6 
111 

104 

1014 

■  9o 

114 
,1C6 

106 

,10?.}  I 

E5 

I 

ion 
I  93 


Rio  Janeiro  City    100 

Rome  City  2nd  to  Sth  Iss.  100 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.). .1911  100 
Do.  ..1913100 

Santa  Fe  City  Debs 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 

Do.         Debs i9i9'ioo 

Sydney  City    1904  100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  .  .19191100 

Timaru  Boro  7  p.c...  1910  100 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

■     Do    Local  Impiov 100 

Do.  Bonds..  1929  100 

51    Valparaiso   100 

Vancouver   1931  100 

Do      1932  100 

Wellington  Con  Deb.  1007  100 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs..  1893 1933100 

Do.        Harb 1907  100 

Westport  Harb.  Dbs.   1925  100 

Winnipeg  City  Deb. . .  1007  — 

Do 10T41  — 


76 
97 
43 
105» 
102j 
29 
77 
103 
10H 
101} 
103 
104 
1201 
107" 
114 
1C4 
1C04 
100 
102 
101 
1104 
1064 
121" 
T08 
|103 
1108 
103 
1  _ 


6 
S 

FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5       Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 

100 

fl 

6 

Amer.F'-ehld  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

100 

8b< 

4* 

Do.  Deb.  Stk.,  Red   .. 

100 

92 

1/4! 

Anglo-Amer.  Db.  Cor. ,  L. 

2 

11 

4 

Do    Deb  Stk.,  Red  .. 

too 

103 

u 

Ang.-Ceylon  &  Gen.  Est., 

IOO 

50} 

Do.     Reg.  Debs.,  Red. 

too 

102) 

6 

Anglo-French  Cum.  Pref. 

I 

lis 

5 

Argent.  Land&  Inv.  Ld., 
Cum.  Pref. 

IS 

— 

Argent   Sthrn.,  Ltd 

10 

21 

— 

Assets  Fnders.'Sh.,  Ltd., 

4 

18 

6' 

Assets Rerdiz.,  Ltd., Ord., 

5 

'',' 

2/0 

■i 

b 

33' 

Austrln.  Agricl    X25  Shs. 
Aust.   N.  Z.  Mort., Ltd., 

21} 

684 

•» 

IOO 

91 

4} 

Australian  Est.  K:  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

IOO 

81 

5 

Do  "A"    Mi't.  Deb. 

26 

Stk.  Red 

IOO 

'(4 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ,£25  Shs.    .. 

^ 

U 

116 

Do.    New,  £25  Shs. . . 

1 

2} 

4 

Do.    Deb.  Stk 

IOO 

106 

3 

Do.          Do 

IOO 

80 

S 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

IOO 

I 

1112} 

12/6 

British   Amer.    Ld.  "A" 

24 

— 

Do.                   "B" 

24 

18 

I/si 

Brit.&Am.Mt.Ld..£io  Shs 

2 

,  3 

5/ 

Do.  Pref    '. 

IO 

10 

4 

Do.  Deb.  Stk.,  Red.   .. 

IOO 

100 

l/l 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  x^2sShs 

2} 

U 

vi. 

Brit.  N.  Borneo  £1  Shs. 

17/ 

1 

4>d. 

Do. 

1 

,    i 

5 

Brit  S.  AfricaMt.Db.Rd. 

100 

106 

(■        B.  Aires  Harb.  Tst.,  Red. 

8S 

86 

30/ 

X 
•     - 

A.H 

Canada  N.  W.  Ld.,  Ltd. 

$1 

_ 

Do.     Pref. 

$IOO 

vtv. 

4 

Canada     Perm.    Loan    & 

Sav    Perp.  Deb.  Stk... 

IOO 

% 

4 

Clitheroe   Estate,    4   p.c. 

4i 

Mt.  Deb.  Stk 

IOO 

HH 

Credit  Foncier  of  Mauritius 

6 

1st  Db.  Stk 

IOO 

100} 

Curamalan     Ld.,    6    p.c. 

■/4| 

IOO 

4 

9b 

Deb.  Corp.  ,Ld.,  j£ioShs 

3} 

5 

10 

1U:| 

4 

Do.  Perp.  Deb.  Stk... 

IOO 

106 

qd. 

Deb.Corp.  Fders'  Sh.,  Ld. 

3 

4/oJ 

Eastn.  Mt.  Si  Agncy,  Ld., 

44 

"A"    

10 

IOO 

H 

Do.     Deb.    Stk.,    Red. 

92 

4 

Egypt.  Govt.  Irr 

IOO 

104* 

5 

Equitable  Revers.  In. Ltd. 

IOO 

lil'H 

5 

Frhld.&Lshld  In.Co.C.P 

JO 

94 

10/ 

Geid     Reversionary,  Ltd. 

IOO 

l\ 

IOO 

1L2 

House  Prop.  &  Inv 

IOO 

82 

•»/ 

11 

23 

Hyderabad  (Deccan) 

3 

H 

6 

ImpI.Col.  Fin.&  Ag.  Cp. 

IOO 

1W 

44 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

IOO 

924 

1/3 

Tt.ternatl.    Fincial.    Soc., 

Ltd.  xS7»Shs 

'1, 

11 

4 

Do.    Deb.  Stk..  Red... 

IOO 

98} 

■M 

Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 

3 

IOO 

1 

Do.     Debs.,  Red 

100 

:l 

Do.     Debs.,  Red 

IOO 

100 

Ld.  Mtge.  Bk.  Victoria  4} 

IOO 

Vbl 

«M 

Law  Debent.  Corp.,  Ltd., 

2 

11 

4i 

Do.     Cum.   Prei 

10 

U 

4          Do.     Deb.  Stk 

IOO 

109} 

2/3     LawLand,L.,j}Cm.Prf. 

s 

bj 

10  f- 

Ldn.  &  Middx  Frhld.Est. 

^2Shs 

\fl 

33 

4/ 

Lndn  &  N.  \    Inv.  Corp., 

Ltd 

1 

21 

5 

Do    5  p.c.  Cum.  Pref. . . 

10 

y 

5) 

Mort  and  Deb.,  Ld.,  Pf. 

10 

91 

tl 

Do  44  1st  Mt.  Db.  Sk. 

IOO 

34} 

Financial,  Land,&c.  (continued) :— 


Last 
Div. 

Name. 

•d 

i 
I 

2/ 

Mtge.  Co    of  R    Plate, 

Ltd.  ^10  Shs 

2 

i\ 

S, 

IO 

111 

4} 

Do.    Deb.  Stk.,  Red... 

IOO 

no 

3,6 

Natal  Land  Col.  Ltd.    .. 

IO 

9} 

4/ 

Do.    8  p.c.Pref.,1870.. 

S 

8 

s/<> 

Natl    Disct   L.,  £-,-,  Shs. 

5 

91 

l/q 

Ntl.  Mt.  &  Ag.  a:/..,  L., 

s 

1} 

3/ 

N.  S.  W.  Mt.  Ld.,&A.  L. 

•> 

2 

4 

Do.    Deb.  Stk 

IOO 

91 

8jd. 

N.Z.  &   R.  Plate  Land, 

Ld.,^5  

X 

i 

3} 

N.  Zld   Assets  Rea   Deb. 

IOO 

97 

4 

N.Zld  Ln  &  Mer.Agcy., 

Ltd   Prf.   Ln,  Deb   Stk 

IOO 

89 

4 

Do.    2nd  Db.  Sk 

IOO 

304 

85/ 

Do.    3rd     do. 

IOO 

2/0 

N.  Zld.  Tst   &  Ln.  Ltd. 

Peel  Kiv.,Ld.&Min. Ltd. 

■i 

11 

3 

IOO 

10<i 

— 

I 

6 

— 

Do.  Shansi  shares    .... 

,0/ 

1 

-- 

IOO 

.'* 

Do.            4  p.c.  Pref. 

IOO 

18} 

3 

Do.            6  p.c.  1  Mt. 

Debs.,  Red 

IOO 

774 

— 

Queenld.  Invest.  &  Ld. . . 

— 

Mort  Pref.  Ord.  Stk... 

IOO 

104 

3/7 

Do.      Ord   Shs     

f>\ 

4, 

Do.      Perp.  Debs 

IOO 

864 

3« 

Raily  Rol  Stk.  Tst.Deb., 

IOO 
IOO 

% 

5°/ 

oy.  Int. Soc., Ltd. 

103} 

»/«: 

Uiv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  xCioShs. 

2 

4 

i/b 

Do.     Def."B" 

1 

3 

* 

Do.     Db.  Stk., Red.... 

IOO 

104 

l\ 

X 

4 

3/ 

Scot.  Amer.  Invest.,  Ltd. 

2 

IOO 

3+ 

2} 

Scot.  Australian  Irv.Ltd. 

55i 

0 

Do.              Guai.Pref. 

IOO 

114} 
84$ 

5 

Do.            Guar.  Pref. 

IOO 

22/ 

20 

2} 

Wt 

1/6 

Texas  Land  &  Mt.,  Ltd. 

23 

4 

Do.     Deb.  Stk.  Red 

too 

100 

4 

Trafford  Pk.  Est.,  i  Dbs. 

IOO 

103 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 
Ltd.,  £10  Shs 

I 

I* 

6/5 

Do.    Old.fuliy  paid  .. 

IO 

104 

4/7 

Do.     New, fully  paid.. 

IO 

7 

5 

Do.     Cum.  Pref. 

.0 

104 

3/ 

Trust  ft  Loan  of  Canada 

jfooShs 

s 

4 

1/94 

Do.     New  £20  Shs 

3 

2 

44 

Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

IOO 

88 

lojd. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ^10  Shs.. 

a} 

H 

4 

Do.     Irred.  Deb.  Stk. 

IOO 

102., 

S6 

Union  Dsc,  Ld.,^10  Shs. 

«> 

1H 



Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk, 

IOO 

11 

-4 

Do     Deb.  Stk 

IOO 

70} 

4 

Do      Deb.Stk 

IOO 

67} 

6d. 

U.S.  Deb.  Cor.  Ltd..   11 

4I 

Do.     Cum.  Pref.  Stk. 

IOO 

103} 

Do.    Irred.  Deb.Stk.. 

IOO 

111 

S 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

IOO 

25 

79} 

10/ 

4 

Walker's  Prop.  Cor.  .Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

IOO 

1024 

44 

Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    

IOO 

954 

FINANCIAL    TRUSTS. 


Id. 

5 

4 


u 


4} 

1/1016 

4 


14 
44 

1/ 


4l 

6 

4 
5 

6 

4 


Afric  City  Prop.,  Ltd... 

1 

Do.     1st  M.  Dbs 

100 

101 

Alliance  Invt.,  Ltd.,  Cm. 

100 

794 

Do.     Defd 

17 

Do.    Deb.  Stk.  Red... 

100 

102 

Amrcn.  Invt.,  Ltd.,  Prfd. 

IOO 

11BA 

Do.     Defd 

107, 

Do.    Deb.  Stk.  Red... 

IOO 

1104 

Army&  Navy  Invt., Ltd., 

$  p.c.  Prefd 

IOO 

103 

Do.     Defd.  S        

IOO 

Mt 

Do.     Deb.Stk 

IOO 

103 

Atlas  Trust.  Ltd.,  C.  Pf. 

IOO 

704 

Do.     4  p.C.   Perp.  Deb 

IOO 

934 

Bankers'  Invest.,  C.  Pfd. 

IOO 

1112 

Do.     Defd 

IOO 

IOO 

38 

Do.     Deb.  Stk 

106 

British    Investment,  Ltd., 

Cum.  Prefd 

IOO 
IOO 

IOO 

103 

Do.     Defd 

1304 
104* 

Brit  Steam    Ir.vst.,  Ltd., 

Prefd       

IOO 

1224 

97j 

1114 

Do.     Defd 

IOO 

Do      Perp.  Deb.  Stk  . . 

too 

^ar  Trust  Invst.,;£io    .. 

24 

r 

Do.     Pref.     

68t 

834 

Do.     Deb.  Stk.,  1915.. 

IOO 

31nl.  Sec,  Ltd.,  Prefd.  .. 

(OO 

99 

Do.     Defd 

IOO 

674 
92 

Consolidated,!..,  C.  i  P. 

IOO 

Do.    5  p.c.  Cm.  2nd  do. 

IOO 

774 

Do.    Defd 

I64 
1064 

Do.    Deb.  Stk 

IOO 

Deb.  Sees.  Invst 

IOO 

1044 

Do.   4  p.c.  Cm.  Pf.Sk. 

IOO 

99i 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

IOO 

1134 

Do.        Defd 

IOO 

784 

Do.       Deb.Stk    .... 

•00 

111 

May  35,  1901. 


Financial  Trusts  {continueii)  :- 

Lilt 
Div. 

Name. 

1 

1 

3 

Foreign  &  Colonial  lnvt., 

Ltd.,  Prefd 

100    li 

3 

Do.       Defd 

100    107 

44 

Gas,  Water  &  On.  Invt., 

Cum.  Prefd.  Stk 

too     82] 

a 

Do.       Defd.  Slk 

too  '  42j 

4 

Do.        Deb.  Stk 

100  ,101 

3 

Gen.  &  Com.  Invt.,  Ltd., 

L 

Prefd.  Stk 

100    109J 
100  |  601 
too  1103} 

*4 

Do.       Defd.  Stk 

4 

Do.       Deb.  Slk 

'/9 

Globerelegph.&'l.t. .1.1-1. 

to       9| 

6 

Do.                do.        Href. 

10     15 

d 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

too  '  984 
too  1  404 

4a 

Do.        Defd 

4* 

Do.        Deb.  Slk.   ... 

100  no 

4 

Do.             do. 

100  [100 

«i 

Guardian  Invt. ,  Ltd. ,  Pfd. 

100      901 

20/ 

Do.              Deld 

4 

Do.        Deb.  Slk 

I.JO    102 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

.00   104 
too  j  47 

I 

Do.       Defd 

4* 

Do.       Deb.  Stk 

too    107J 

5 

Indust.  &Gen.  Tsl.,  Ltd. 

100    102 

& 

Do         Deb.  Stk.  Red 

100      9iA 

4$ 

Internal   Invt.,  Ltd., Cm. 

Prefd 

100  1  81J 
100  :   11) 

—      ' 

Do.       Defd 

4 

Do        Deb.  Stk 

100  1  9cj 

4 

Invest.    Tst.    Cor.     Pfd. 

100    lol 

4 

Do.                     Defd 

100    116* 

4. 

Do.     Deb.  Stk.  Red 

100  ,104 

44 

Ldn  Scot  Amer.Ltd.Pfd. 

100    105* 

4 

Do.               Defd. 

ma  .  M 

4 

Do.        Deb.  Stk. 

100  1109 

4 

Ldn.Tst.,Ltd..Cum.Prfd. 

100     95 

4 

Do.          Defd.  Slk 

100  1  67) 

4 

Do.        Deb.  Stk.,  Red. 

100    101 

■1 

Do.  Mt.Deb.Stk.,Red. 

100     94) 

5 

Mercantile  lnvt.  &  Gen., 

Ltd.,  Prefd     

100    109* 

2 

Do.        Defd 

too      61 

4 

Do.        Deb.  Stk 

100    U'6 

4 

Merchants,Ltd.,Pref.  Stk 

100    102* 

4 

Do.            Ord 

too 

107  A 

4 

Do.           Deb.  Stk. 

100 

107* 

120) 

4 

MexicanCentrat  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk 

IOO 

94 

4 

TOO 

74 

4 

Do.  4  p.c.  '  'A"  Scrip. . . 

IOO 

S4 

4 

IOO 

■is 

5 

Municipal,  Ltd.,  Prefd... 
Do.     Defd 

IOO 

7b 

IOO 

19 

4t 

,00 

1014 

3 

New      Investment,     Ltd. 

Ord 

IOO 

981 

h 

Omnium  Invest., Ltd., Pfd. 

IOO 

91* 

Do.         Defd 

IOO 

29) 

4 

Do.        Deb.  Stk. 

IOO 

101 

*/ 

Railway  Deb.   Tst.    £20 

10 

8 

s 

Do.      Debs.,  Red.    .. 

108 

4t 

Do.      Deb.  Stk.    ton 

too 

103* 

4 

Do.                do           1927 

IOO 

;o.i'. 

4 

Railway  Invs.Ltd.  Prefd. 

IOO 

105 

•t/9 

8/ 

Do                  Defd 

IOO 

ITj 

Railway  Share    Trust  & 

7» 

Agency  "A* 

Do.      "B"Pref.  Stk. 

8 

IOO 

6, 

143* 

44 

River  Plate  &  Gcn.Prefd. 

IOO 

101* 

4 

Do.        Defd 

IOO 

Hi 

5 

Scot.  Invst.,  Ltd., Pfd. Stk. 

IOO 

924. 

/.a 

Do.             Defd... 

IOO 

32* 

4 

Do            Deb.  Stk. 

10a 

44 

Sec.  Scottish  Invst.,  Ltd., 

100 

92) 

IS 

Do.       Defd.  Slk 

IOO 

39* 

4 

Do.        Deb.  Slk 

IOO 

1(2 

6 

Sth.AfricaGold  Ts;.,C.  P. 

1 

41 

Do.    istDebs.   Red. 

IOO 

1C6) 

Stock  Conv.    &    Invest., 

Ltd.,^aShs 

lit 

a 

Do.  do.  44 p.c.  Cm.Prf. 
Do.    Ldn.  &X.W.  1,1. 

IOO 

113.1, 

Charge  Pr-fd. 

IOO 

99* 

4 

Do        do.  indChgePrfd. 

IOO 

105 

«/ 

Do.      do.  Defd.  Charge 

IOO 

22 

^ 

Do.    N.  East,  i  Chirr  Pfd. 

IOO 

8b| 

.53/s 

Do.    N.KastDcfd.  Chge 

100 

37 1 

126) 

6 

IOO 

4 

U.S.  &  S.   Amer.   Prefd. 

IOO 

99 

N/ 

IOO 

Jr81 

4 

Do.           IMl,  Slk 100 

10J) 

GAS 

AND  ELECTRIC  LIGHTIN 

G. 

10/6 

Alliance  &  Dublin  Con.l 

to  p.c.  Stand j 

10 

19* 

7/6 

Do.         1  p.c.  Stand. . . 
Do.         Deb.  Stk 

10 

lit 

4 

IOO 

5 

Austin.  Gas  Lghl.  (Sy.M 

Delis iqo.' 

IOO 

103 

S 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tit.  lid..  Red.    .. 

_ 

831 

U 

9 

t>i 

»/4, 

4 

4* 

.0/ 

B'rnmth.ct  P.  Elec 

10 

12 

4i 

Do.     4)  Cum   Pref. . . 

10 

in* 

la 

fniii 

g 

Do.         New    

100 

! 

3 

Do.         Prcf.    

100 

13(1 

4 

Do.         Deb.  Stk.  .. 

IOO 

114' 

10 

Brighton  &    Hove   Gen. 

Cons.  Slk 

IOO 

224* 

7 

Do.     "A"Cons.  Slk. 

IOO 

l«3j 

41? 

ao/ 

British  Gas  Light,  I  td. 

Bromley  Gas  Consumrs. 

ao 

.2/ 

10  p.c.  Stand 

10 

25 

A 

Do.        7  p.c   Stand. .. 

10 

20 

Brompton  ,S:  Kei.smgtun 

Elec.  Supply    

1 

8 

7        1 

5 

°-i 

Zhe  Jnvestors'  IReview. 


*7S 


Gas  and  Electric  (<r<mfY«»rrf):— 


Last 
Div. 


Namk. 


2/ 

6 

Iced.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

a 

a 

H 

<r 

Do.    Deb.  Slk 

100   K 

4} 

Do.    2  Deb.  Stk.,  Red. 

100 

VXll 

4/ 

B.  Ayrrs(Nrw),  Ltd.    .. 

IO 

9T 

4 

Dc      DcliStk..K       .. 

100 

12/ 

CagliariGas&  Wtr.,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Di»t.  Gas 

•0 

25 

— 

5 

V. 

9/ 

Light  &  Coke,  Ltd. 

xo 

154 

44 

Do.     Pref.   

IO 

10 

6 

Do.      1  Mt.  Deb. 

50 

52 

4/1 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.. 

Do.             Cm.  Pf. 

B 

?* 

44 

5 

h- 

a/6 

Chelsea  Elec.  Sup.,  Ltd 
Do.     Deb.  Stk.,  Red. 

Cilyofl.dn.  Elec.l.ht.,L. 
Do.     Cum.  Pref.    

5 

<4 

no 

44 

IOO 

8/ 

10 

9 

6 

xo 

12* 

3 

Do.     Deb.  Stk.,  Red. 

100    124} 

12, 

Commercial,  Cons 

100  ,277* 

3 

Do.     New  

100  I207J 

Do.     Deb.  Stk 

100    132} 

10 

Continental  Union,  Ltd. 

100    167} 

7 

Do.    Pref.  Stk 

too 

1654 

4/ 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 
Do.     Cum.  Pref.    .... 

10 

84 

6 

xo 

12 

4l 

Do.    Deb.  Stk.  Red. . . 

IOO 

1064 

<4 

Crystal    Pal.    Dist.   Ord. 

S  p.c.  Stk 

IOO 

1221 

3 

Do.     Pref.  Stk 

IOO 

1274 

2*6 

Edmundson's  Elec.  Corp. 

5 

5? 

8/ 

IO 

20, 

61 

Do 

74 
ICO 

15 

4.8.0 

Gas  Light  &  Ck.    Ord. 

9£ 

<4 

Do.       3)  p.c.  Max.      .. 

IOO  I  SI 

4 

Do.       Cons.  Pref. 

ico    1104 

1 

Do.      3  p.c.  Deb.  Stk. 

100  ,  94 

i) 

,v;  St.  latonards 

5  p.c.  Converted  Stk. 

IOO      115 

_ 

IOO 

90 

IO/ 

Hong  Kong  &  China,  l.d. 

to 

14 

9 

Hornsey  Cons.  Stk. 7  p.c. 

Max 

1474 

10 

Imperial  Continental     .. 
Do.  Deb.  Stk.,  Red  .. 

IOO 

212 

i4 

ICO 

101 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

3 

u 

6 

5 

99$ 

4 

Do.     4  p.c.   1  Mt.  Db. 

100 

Stk.  Red 

2/ 

Malta  ,1  Medit.,  Ltd.  .. 

5 

8 

6/ 

Metrop.  Elec.  Sup. ,  Ltd. 

10 

134 

«r 

Do.     1  Mt.  Deb.  Stk. 

100    HI) 

it 

Do.     Mt.  Db.  Sk.  Rd. 

100   !    97t 

5 

Metro,  of  Melbrne.  Dbs. 

1908-12 

100    1051 

44 

Metro,  of  Melbrne.  Dbs. 

1918.22*4 

100  103 

Monte  Video,  Ltd 

20      10 

6/ 

NottingUiIlKlec.Ltg.,L. 

10        It 

♦* 

I        7 
4*        53 

4I»! 

Do.         New 

io;d. 

.          1, 

1/6 

5         » 

57 

Oxford  Elec,  Lim 

5        » 

3 

Primitiva  Gas  of  Buenos 

too     — 

5 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

100     70 

6/ 

River  Plate  Gas,  Ltd.    . . 

10     11 

4 

100  !  99 

•a 

Royal  Elec.  of  Montreal 

— 

a 

Do.         1  Mt.  Deb.    .. 

103 

St.  lames'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

U 

Do.     Pref.   

5 

•00 

n 

■  Dab,  Sik 

994 

SI 

11* 

Smithfld.Mkts.Elcc.Sply. 

J       2i 

4 

Do.     Deb.  Sik 

iw  ,  85 

8/     < 

S-Airican  Light 

10     — 



Sth.Ldn.  Elec.  Sup.,  Ld 

4       3 

>4 

South  Metropolitan  .... 

too    12/j 

1 

Do      3  p.c.  Deb.  Stk. 

SoathmtnO.L.&COrd.S. 

100      94| 

9 

100   1084 

4 

Do.     4  p.c.  Deb.  Stk. 

100    107J 

6 

l.iltenhnm  &  Edmonton 

Qaa  I.t.  &C,  "A" 

100    117) 

44 

Do.     34"B" 

100  I  87} 

10        8) 

* 

Do.             Debs.,  Red. 

100     99| 

West  Ham  10  p.c.  Stan. 

5       B4 

4 

Do.     Perp.  Db.  Sik. 

100    107* 

5 

Wstninstr.  hIcc.Sup.,Ld. 

5      1<J 

9/ 

6/ 

4 

./ 

16 

24/ 

1/ 
1/6 


44 

40/ 

1/ 
to/ 
7id. 
t5/ 

4) 


12/ 

■5/ 

7, 


IRON.  COAL.  AND  STEEL. 

Harrow  Ha;ni.  Steel,  Ltd.       7A 

Do.     6  p.c.  2nd  Pref...       7} 

•  ,  1...  6p.c.  C.P.     10 

Do.    4  p.c.  D.  S.  Red.  100 

Bengal  Iron  and  Steel    ..       1 

Bold..,  Vaugh.  &  C,  Ld. 

Do.    Ss.  !iab 

n,J.<%Co.,L.,  jCi  Shi 
ConsettIron,Ld.,^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.   ..     20 
English  Crown  Speller   ..       1 
v   Steel  Co.   ofGt. 

Britain,  Ltd 1 

V.Coal  1  Mt.  sp.c. 
Guar.  Gd.  Cp.  lids:....     — 

Most  ii. iv  Hetnadta  Iron 

and  Sieel.  -.st  Ml 100 

It  &  lllaina  Iron, 

Ltd..  Pref. 

Ncrbudda  Coal  X.  I 
NewShar|slonColl.,L.Pt.     .j 
N  *v.YancVT.Coa!&Ld.,L.       1 
1.  H's.  Veil 

Staam  Coal,  Ltd 10 

North  Eastern  Sierl  Ord.     s 
Do4»»t.  M.  D.S 100 


i; 

3 

is] 

Ui\( 

U 


624 
«s/ 


1 

S3 

ij 
1. 

107) 
94} 
76 

ial 


Iron,  He.  Wntinued)  : 


Last 
Div. 


Namt. 


ao/ 

5/ 
7/ 

6 

10/ 
4 

2/6 
2/6 
3 
7 

6 
3 

6 

1/ 

44 

35/ 

S 

1/6 

5 

5 

4 
2/6 

6 


»l 
$1 
11 

4 

w 

16/ 

44 

A 

01 
5 

5 

3/9 
2/9 

«f, 

6/ 

s/ 

8/ 

5i 

44 

>l 

"44 

'5/ 

66/1 

6/4S 

4 

3/9 
6/ 
5 

-394 

30/ 
a/6 

a/6 

5/ 

44 
4 
8( 

u 


North's  Navigation  Coll. 
(1889)  Ltd.. 


Do.     10  p.c.  Cum.  Pref. 

Pearson  &   Knowles  Coal 

and  Iron 

Do.  Cm.Pf.  "A".... 
PcaseA  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rbymney  Iron,  Ltd 

Do       New. /5  Shs.  .. 

Do.  Mt  Deb»u  Red. 
Russian  Col.  7  p.c.Cm.Pf. 
I  Do.  6  p.c.  1st  Mt.  Db. 
Sheltonlrn.,Stl.&CI.Co., 

Ltd.,  1  Chg.  Debs.,  Red. 

Do.  I  p.r.  2  Mi.  Dbs  R. 
South  Duiham  Steel  and 
I  ron 

Do.  Perp.  Deb.  Stk.  .. 
Sib.  HettonCoal,  Ltd    .. 

1     Do.     5  p.c.  Pref. 

VickersA  Maxim,  Ltd  .. 

Do.    Prat 

Do.    5  p.c.  Prfd    Stk. 
Do.      ttllt.Db.Sk.Rd 

Weardale   Sleel  Def.  Ont 
Do.      6  p.c.  Cm.Pf. Ord. 
!     Do.      4  p.c. Per;,.  I 

SHIPPING. 
Alricanateam  ship,  ^  ully- 

paid 

Amazon  Steam  Nav. ,  Ltd 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  1st  M.  D.  S. 
Australian  L'n.  Stm.  ll  -. 
Cunard,  Ltd.  . . . 

Do.    ;t*ao  Shs. 
Elder  Dempster  4}  iM.D.S 
Furncss,Wilhy,5  p.c.C.  Pf. 

Do.  1  Ml.  bus.,  Red. 
General  Steam    

Do.     s  p.c   Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line..     

Do.     5)  Cm.  Pf.    

Do.     it  1st  Mt.  Db.Stk. 

India    Gen.    Nav.  ,x    Ry. 

Do.        s  p.c.  Cm.  I'i 

Indo.China  Steam  Naviga. 

Khedivial  Mail  Steamship 

&  Graving  Deck  Cm.  Pf 
~'  ,  Bds 


a 


1 

113 

If 

1C0 


10C) 

101 
101 


20 

J 

1241 
1C5 

10L 


Do.      ist  lit,  Db. 

Leyland&  Co., Ltd 

Do.  ist  Hi     Dbs.,  Red 
Manchester  Liners,  I,.,  4) 

ist  Mi.DL, 

Mercantile  Steam,  Ltd.  . 
Newman  &  Dale  5  pc.  1  m.d 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk..  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Lid 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, .£100  S: 
Shaw.Sav.,  &  Alb.,  Ltd., 

"A"  Prcf.    

Do.    "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.       4  p.c.  deb.  stk. 
Union  of  N. 7..,  Ltd 

Do.    4  p.c.  Db.  Sk 

We  t  Hartlepool  Sim.  C.P 


.24 
10 

ICXJ 

100 


14 
9 
9 
101 
94 
144 
64 
99t 
10     V  i 

100    10/ 

is  !    5 


33 
tou 


11 

33 
10 
00  93 
8  6 
100  I  99 
I  '  B 
10  9 
ion  1341 
100  527) 
100  104) 
■ 


a 


IP 
10s 

,  K  4 

too     £8) 

ino    I      t) 


TELEGRAPHS  AND    TKJ.KPHONKS 

1C0) 


17,6 
30/ 

5/ 

4/ 

♦al 


5/ 
10/ 
a/ 

l 

34 

4 
a/6 

4 
4 


raff 


ScL 

>; 

■1  V 

6J 

a 
■M 


.•'6 
5 

3 


100 

IO 


AlricanDitecl,  Liu., ais.il. 

Debs.,  Red.    .    100 

Amazon  Telegraph,  Ltd. 

Debs.  Red ico 

Anglo-American,   Ltd.   ..  100 

Do.  6  p.c.  Preld.  Ord. . .  100 

Do.  Defd.  Ord iou 

Chin  Telephone,  Ltd. . 

Comcial.  Cable,  4*100  Shs.  — 

Do.    Stg.    sos.-yr.    Deb. 

Slk.  Red 

Cuba  Submarine,  Ltd. 

Do.  10  p.c.  Prcf 10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..  5 

Do.  4)  p.c.  Debs. 

Direct  U.S.  Cable,  Ltd. . .  30 

Diiecl  W.  India,  L.,  Dus.  100 

Eastern,  Lid 100 

Do.  Pref.  Slk 100 

Do.  Ml.  Deb.  Slk., Red.  iso 

Eastern  K.xlc    -ion 10 

Do.     Mori   Deb.  Stk...  100 
Ka-m.  &  S.    vfric,  Ltd., 

Mori.  D    bs.    ....  1909  too 

Da  Mot      D.  I  -iMaur. 

Sui.sidyt   25 

Grt.  N'*-n  Copenhagen...  10 
Halifax       ,dbet.,  Ld.,t«l 

Mt.  Dbs i>> 

! Indo-European,  Ltd js 

i  London  Plalino- Brazilian, 

1.1,1.,    1  l-'i-s 14,04  IOC 

Montevideo  Telephone  ..  1 

Do.         5  p.c.  Cm.  Pf.  1 

National  Telephone,  Ltd.  5 

Do.  Cum.  1   Pref 10 

,    ,m.  1   Pref io 

Do.  Non-Cum.  3  Pief. .  5 

Do.  I>eb.  Slk.,  Red.    ..  100 

Oriental  Telephone,  Lid.. ,     1 

Pa.-. sV  Euro. 'llg.Dbs.,Rd.  too 

Reutei's,  Lid 8 

Un.Riv.  Plate Telph., Ltd.  5 

I     Do.  Deb.  Stk.,  Red.   ..  too 
Wr-t  African  Telg.,    Ltd. 

I     ;  D.C   Mt.  Debs., Red.  ico 


b8 
Ivi 

.»' 

101 
15) 

1C2 
10) 

101, 
1)2, 
•2) 
114 

KM 

113, 
1(0) 

K0 

• 

101) 
45 

K4) 


w 

881 

lt») 
991 


Telegraphs,  hr.Utnlinutd)  — 


Div. 


0 

'. 

s 


Name. 


,f  Amenta,  Lui. 

Do.Db*.    

W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pie/. 

l>o.  Cum.  a  Pref. 

/s.,Ked 

Western    Telegraph  Ltd. 
Do.        Debs.. 


II 


•a1 


TRAMWAYS  AND  OMNIBUS. 


a/       Angio.Aagantjpo,  Ltd . . . .      5 
6  Do.    Deb.  Stk.... 

4/      Barcelona,  Ltd 

I  VK.     Drl,  ,  Red 100 

4 4         Do.  do 'too 

7/6      Belfast  Street  Tram. 
./      Blackpl.  (4  Fllwd.  Tram., 
1    Z10  Sh. 

5  Brisbane  3  p.c.  Had. 
i        British  Columbia 

Kail,  Ltd.,  noo-Cum. Pf. 
'/      British  EUcTrac.,1 

6  Do.  '.  p.c.  Cum.  Pf. 

5  Do.  5  p.c.  Perp.  D^ 

3/      B.  Ayres  &  Belg.  Tram.,; 

Ltd., 6  p.c.  Cu.-i.  Pi 
—  Do       Cum.   Prel.  ' 

Do        Deb. 

6  B.  Ayres.  Gd.  Nat.,  I. 

6p.c  1  Deb.  Bds.,  Red    -oo 
54      _Do.     Pref    Deb*.,  Red.  100 


i 
'j 

4 

4/ 

6 


ft 

•■/ 


6d. 
-■>* 

4 

6/ 

4 

3 

a/ 
i 

5 

u 

tl 
4/ 

34 

5/ 
6/ 
6 

i 

*t  6 
3 


•  1 
S/ 
i  '. 


44 

3 

7 

40/ 
ao/ 
18/9 

35/ 

4 

3 

14 

r| 

6 

6 

* 

4 

t3o/ 
5 

5 


i 

10 

15 

12; 

ia» 

54 

82, 

:    t 
11 


■ 
10? 


H 
I 


.i1 


Calcutta,  Lid    10 

Cartbagena  ft  Herr.,  Ltd    zo 

;    Do.    Deb, Red 

City    of    B'bam.  Ir 

Ltd.,  5  p.c.  Com. 
'     Do.    1  Mort.  Debs.,  Rd.  100 
iCity  of  B.  Ayres,  Ltd...        5 

Do      Deb.  Stk     . . 
Costa  Rica  Elec  Tram., 
p.c.  1st  De: 
.-^11  Street  Tram.        3 
Glasgow  Tram,  ft  Omni. 

Ltd., £9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd j 

Do.     DefJ 5 

Lond.  Gen.  Omni.,  Ltd...  100 

Do.     Deb     Red 100    1U4j 

London  Road  Car  6 

Do.  Red.  1  Mt.Deb.Stk    too    1024 
London  St,  Rly.   (Prov.. 

Ont.),  Mi.  Debs ctoroUS 

London  Si.  Trams. 4       14 

Lynn    &    Boston    1    Mt. 

1924     -    1K> 

Milwaukee  E'ec.Mi.     ..iiexxlUL 
Momrcal  St.  Dbs.,  1908..  100    104 

Do.     Debs.,  toiz 100    103 

New  General  Trac' ion  ..      5        3| 

Do.     Cum.  Prel 5       5 

Nlh.  Metropolitan *       (I 

Do.     Mt.  Debs.  Red...   100     fM 

Pol  lei  i'  .  L.      10      114 

Do.        5  p.c.  Cm.Prf.     10      10* 

Provincial,  Lid   10        ?4 

Do.    Cum.  Pief. 10     10a 

iSouth  London 10       3| 

;ibus  54  Cm.  Prf.      s       S 

Toronto  1  Mt.,  Red 100    106 

Vienna  Ger.cral  Omnibf..      5        3| 
!     Do.     5  p.c.   Mt.    Deb.    100     9&t 

Wr.lv»rhi»„,n""S       l-l'l 

WATER   WORKS. 

Cape  Town  Distris:t,  Lid.      5  I  — 

Chelsea  100   295+ 

Do.      Prcf.  Sik 100   157J 

Do.      Ptef.  Stk.,if75..  too  'IIS) 

Do.      Deb.  Stk 100    "' 

Ciiy  St.  Petersbutg,  Ltd.     ij 
Colne  Valley 
I  -at.,  Ltd.,  4 

;     D.C  il)«K  Slk.,  K.si.       100 

10 

Do.  . . .  •  100 

Do.      Deb.  Stk.,  Red.  100 
East  Surrey  Ord.  "  |: 
. 

1   "A"  .. 
'    Do.  *'B'    

I)  ■(Mas.  7p.c.)    50  I  91 

Do.  Deb.  Stock   1 

Johannesburg  3  p,c  Db».  1 

Kent    too  sJOOl 

Do.  New  (Max.  7  p-c)  .  100   Xei 

Kimberl'v,  Ltd 7 

1>...        D.     -  .  K      100 

l"eb.  Slk.,  Red..  IOO 
Lambeth  (Max.  topsc)..  100 
Do.  (Max.  r)  1 

Do.  Deb.  Stock IOO 

Do..  Red.  Deb  Slock   ..  100 

t.l ao 

Do.  1  Deb.  Slk..  100 

Do.         1I1 


18. 


1914 

17 


6/17,6   New  Rise.-  N     • 


9 

m 

:   1 

m 


s/ 

5,0 

7 
7 

I 

3 


•t 


Do.     Deb. 
Do.     Deb.  Sik."  B" 
Rickmansworth  L'sl 
■■ 

Seville,  Ltd ao 

Southend  "AtML"  OnL. . 
Soulbwark  and  Vatiaba.1.  rco 
j     Do.     "D"   Shares..    .  ioo 

Do.     Pref.  Slock 100 

Do     "  A  *  Deb.  Stock  ioo   tSrt 
Staines  Kess-irs    Jt.  Ccm. 
Gua.  Deb.  Slk.,  Red..  100     9 

iTaiaraca,  *.td 10     9} 

W.st  Middlesex  ioo  »», 

Do.  Deb.  Sik.  10c 

Do  Deb.  Sik   10. 


676 


Zhe  Jnvestors'  TRevtew. 


May  25,  iyoi. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 


FOREIGN      RAILWAYS. 


Shares  j£i  each,  except 

wher< 

otherwise  stated 

2 

si 

r 

M 

55 

H 

Closing 
Price 

Rise  or  Fall. 

0.0 

Name 

Closing 
Price. 

Rise  or  Fall. 

Australian. 


*fi' 
K\ 

i\ 

■   i/o 

4/6 
"% 

1         1 


Associated    2J  +  rVI 

Do.       Northn.  Ulocks  3J 

Brownhill  Extended. [A 

Burbank's  Birthday & 

Chaffers,  4/ 8/3 

Cosmopolitan  Proprietary   24/  -f-/3 

Croesus  S.  United      $ 

E.  Murchison      it1*-   5 

Golden  Arrow     5/  +  /6 

Golden     Horseshoe     New 

Starts Itft*  § 

Golcen  Link    'A™    A 

Great  Boulder,  2/ 24/9  +  /g 

Do.      Main  Reef,  10/2     —  A 
Do.        Perseverance      Bj  +  ■& 

Do.        South li  +  -i 

threat  Fingall 7B+  | 

Hainan!  t 1 

Hampton  Plains 3  —   a 

Hannan's  Brownhili 45   +■  A 


4/" 


I* 

4/ 


Hannan's  Oroya . . . . 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way   

London  &  Globe  Finance 
London&  W.  A.  Exploration 
Do.         Investment    .. 

4/6  1  North  Boulder (  10/    

7/6  J  North  Kalgurli  

2j  ;  Peak  Hill 

;  2J  'South  Kalgurli    

3       Sons  of  Gwalia    

i£    W.  A.  Goldfields    

:  7     '  Westralia  Mt.  Morgans  .. 
H    White  Feather  Main  Reef 


? 

98  + 

iH  + 

44+ 

ii  + 

9*  + 


2/9  - 
16  + 
i 
4/6 
5/  - 
=•  +   - 

»tt+  A 
3  -  £ 
>8  -  i 

61  +  i 


South  African. 


1 

* 

»j ! 

Hi  ' 

4*.  ' 
si 

f 

II- 
«  i 


.3 
38  - 

54! 


d 


1 

1 

4  ■ 

■I 


Angelo 7i  + 

Aurora  "Vest    i£   -t- 

Bantjes i|    - 

Bonanza    4.    — 

Buffelsdoorn  Estate H 

City  and  Suburban,  £4    ••  53  — 

Comet  (New) 2  !,',  - 

Con.  Deep  Level    j\ 

Crown  Deep    12 

Crown  Reef. 15 

De  Beers,  £5       33}    - 

Dricfontein 4$  — 

Durban  Roodepoort 5* 

Do.  Deep    31  — 

East  Rand 7&- 

Fer?eiia    22 

Geldenhuls  Deep   xo} 

Do.  Estate 6Jj   — 

George  Goch  2*  — 

Ginsberg *3 

Glencairn j j  — 

Griqualand  West  8& 

Henry  Nourse    8jf    - 

Heriot  6 1    - 

Jagersfontein ij\    - 

jubilee 6j 

Jumpers    5»   — 

Klejnfontein    1  [;' 

Knight's 6i  — 

Lancaster a -J 

Langlaagte  Estate 3'. 


1 

1  4* 

■4 

d 

.'. 

12 

l'. 

,    — 

44 

1.; 

3, 

it 

ii! 

H 

4 

:, 

!4>S 

1 

1 

3*1 

i| 

4 

Kjl 

HI 

°? 

1  B 

*f 

& 

9* 

1.4 

3 

iA 

J. 

D 

6& 

■3 

i 

•S 

I 

3« 

i 

'i 

ai 

i 

1.', 

1  :. 

i.. 

\ta 

1    J 
4« 

•i 

May  Consolidated 4$ 

Meyer  and  Charlton 5I  — 

Modderfontein    i2§  — 

New  Bultfontein    Q 

New  Primrose 4'$    - 

Nigel 3$   - 

Nigel  Deep i& 

North  Rand  font  ein  ij  — 

Nourse  Deep 5$  — 

Porges-Randfontein if  — 

Rand  Mines    42J  — 

Randfontein    3I 

Rietfontein i« 

Robinson  Deep  (new)  .. ..  58  — 

Do.       Gold,  £5 9$  - 

Do.       Randfontein....   18  — 
Roodepoort  Central  Deep    2g 

Rose  Deep 9§ 

Salisbury 3 

Sheba    * ii  + 

Simmer  and  Jack,  £$   ....   t'£    — 

Transvaal  Gold 2ft 

Treasury      5  8 ■  — 

United  Roodepoort 3$ 

Van  Ryn 2}  — 

Village  Main  Reef 8|    - 

Voge'.struis 1^ 

Do.        Deep  ij 

Wemmer i2j 

Wes-  Rand * 

Wolhuter,  ^4 4$    - 

Worcester     26 


+  i 


Land  Exploration  and  Rhodbsian. 

Anglo-French  Ex 3J-J 

Barnato  Consolidated  ....  M 

Bechuanatand  Ex 1) 

Chartered  B.S.A 3* 

Clark's  Cons | 

Colenbrander J 

Cons.  Goldfields 7II 


I 

Do.  Pref. 24/    -16 

Exploration     1     —  \ 

Geelong    i^r 

|Globe  &  Phoenix    sxd  -  J 

i  <Dt    Henderson's  Transvaal    ..   1 ,' 

i\     Johannesburg  Con.  In.     ..  2V' ■-    \# 

tl  Do.  Water    ii 

m   Loiaagunc'a  Development  2J   -   J  ;j 
J,7,   Mashonaland  Agency  ....  2%  —    ft1! 


4}  j  Matabele  Gold  Reefs  New  4 ■*,  - 

1}  ,  Mozambique   1! 

2!36  Oceana  Consolidated    ....  21*- 

1^      Rezende  1 ,;;  — 

1  i1..    Rhodesia,  Ltd ij 

5 ,'  n  Do.  Exploration  5 J 

i5  Do.  Goldfields     1*- 

5       Rice  Hamilton   4J 

7'      ;V  A.  Gold  Trust    7}   - 

1  /     Tati  Concessions    1     — 

1  \V  Transvaal  Development  ..    1 ,3rt  — 

S     United  Rhodesia £- 

3I      West  Nicholson 3 

i-tV  Willoughby ift 

1  J,   Zambesia  Explor 1  ^ 


West  African. 


tJ45p.   Gold  Coast  Agency,  10/  pd.47$pm-f  A 


I 


I       8 


Do.     Prospectors  6 

Gold  Coast  Amalgamated  i6JJ 
Goldfield  of  Eastern  Ak^m  2§ 

Mansu  (Wassau)    3^ 

Obbua*si  Syndicate 6 

Offin  Sydicate     13 

Sefwi  and  Wassau  Gold  .. 


2  .-tbompeh 2 

Adansi 18 

a3         Akinassi    294     4 

-}^pm  Ashanti  Consols,  1/  pd.    \ ,' -pm 
a3        j     Do.     Goldfields 3J 

\  praiAshan»iGoldTrust2/6pd.  |pm 
1%  pm'Ashanii  Lands  7/6  pd. ..   ijpm 

3}         jAsbantiSansu 2i      - 

iJpinAttasi    ij  pin  —  JJ     A     Sekondiand  Tarkwa 4S   - 

3  lAxim 3J       —  {  ,  2I     Simpah  (Tarkwa)      .. if     —  I 

33pm  Bibiant,  part  pd 2g[m-  i     -  ■     Tarquahnnd  Abosso 4I  —     \ 

^4J        British  Gold  Coast    4J  —     United  Gold  Coast  3^5 

i^pm, Claudes  Ashanti 2     +  g  .  6?     Wassau 6J   —     J 

3S       I  FantiConsolidated 4^     +  \-\  Si     W.  African  Hnt'Iaad  Syn.  7 J  - 

gpm    Do.  Corporation,  15/pd.  3Pm'  +  i 

MlSCBLLANEOUS. 


I/fi 


Alamillos,  /-^ ^ 

Anaconda,  $25 9io  + 

Balaghat,  fully  paid 28/9-t- 

Brilliant,  St.  George's. . ..  2A.+ 

British  America  Corp 5/0 

Briiish  Broken  Hill i 

Broken  Hill  Proprietary. ,43/6- 
Do.  Block  io^io,£9/i3pd  2| 

Cape  Copper,  ^2 5^ 

Champion  Keef,  ic=     ...  6xd 
3t     ChiMagoe  Mining  &  Ry. ..   i 

305  \         Do.         Debs 103 

2!    Copiapo,  £?. 3$ 

Coromandel    ff6 

Day  Dawn  Block 12/6 

Frontino  &  Bolivia t|j 

Hall  Mines,  19s.  paid  ....  8/0—    /6 
Libiola,  ^5 i^xd 


>o/o 

9i 
04/0- 

>3 

4/9 

M/O 


1 
5/0 


Linares,  ^3    5J 

Mason  &  Barry,  £2 3«Kd 


44  Mountain  Copper,  £5  ....  4 1 

4]  Mount  Lvell,  i;? 4«-    J, 

2^  Mount  I.yell,  North    .         2A 

.1  Mount  Morgan,  17s.  6d...  4^ 

6  Mysore,  ros 6J  -f    & 

o/fi  Mysire  Goldfields,  r9/    ..   qfi 

10.  ci  Do.     West,  10/     9/6- 

n/o  Do.     Wynaad,  19/    ....10/ 

5  Namaqua,  ^2    4J  —  J 

4  (^  I  Nundydroog 4  A 

sj  I  Ooregum ^j 

H  Do.       Pref 6,'. 

563  RioTinto  £5       56;    -    j 

6J  Do.      Pref.  ,,"5    6  f. 

zo/o  St.  John  del  Rey r^-  +  J 

7*  Tharsis,  £2    7-\d  -    It 

rj  Tolima"A."£^   ij    |     1 

1  ,"„  Waihi  Gd  Junction r|  +  i 

6  Waihi  6xn+i 

10/  I  Waitekauri 8   -   i 


2  5 


GROSS   TRAFFIC   FOR 

1 
WEEK. 

GROSS  TRAFFIC 

ro 

DATI. 

NAME. 

Week 
ending 

In 

or  Dec. 

"8  i 

In. 

or  Dec. 

Amount. 

on  1899- 

1000. 

6% 

Amount.  '   on  1899. 
I      1900. 

£ 

i. 

£ 

i 

fan.  ^1 

Rs.  143,583  4-Rs24,i82 

it 

RS.I43.583   +RS2(l82 

Alcoy  and  Gandia 

May  11 

Ps.  12,000 

— 

200 

19 

Ps.  194,150  +PSI2.850 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  31* 

$564,000 

+ 

$6,ooc 

— 

— 

— 

Argentine  Gt.  Western 

M  ay  1 7 

'2,97i 

+ 

1,626 

* 

43".377  + 

35,803 

Algeciras  (Gibraltar)    . . 

)*    J ' 

Ps.29.4S1 

's.6,357' 

4S 

Ps  11869.1!  + 

Ps8,294 

Bahia  Blanca  and  N.W. 

„    iS 

94  J 

+ 

36; 

» 

46,987  + 

3.695 

Buenos  Ayres  &  Pacific 

,.    18 

K,8o9 

^~ 

2,619 

1 

522,293]  + 

29,658 

Buenos  Ayres  &  Rosario 

„    iS 

19,110 

— 

807 

20 

46  J,  564  + 

=  1.479 

Buenos  Ayres  Gt.  Sthn. 

„    18 

5">194  + 

12,501 

1 

2,114,917  + 

36,633 

Buenos  Ayres  Western . . 

M      18 

>6,378  - 

791 

« 

715,206,- 

56,359 

Buenos  Ayres  Ensenada 

1.      IS 

,)*9  + 

U3 

46 

14.971  - 

130 

Central  Argentine 
Central  Bahia 

„    .3 

28,150  + 

5.915: 

ao 

628,409  + 

Mar.* 

3 

13.178  - 

C.Uruguay  of  Mie.Vid. 

May  1 3 

6,322  — 

3.467 

1 

298.971 

+ 

12,032 

Do.     Eastern  Ex... 

„    18 

i,8|6  + 

93 

1 

70,598 

— 

2,343 

Do.     Northern  Kx. 

„    18 

626- 

68y' 

« 

+ 

607 

Cordoba  Central 

,,    T2 

2,230  4- 

5 

■9 

45.330 

+ 

6,440 

Do.              Northern  Kx. 

1.    »• 

4,120  + 

515 

'9 

78.630 

+ 

6,975 

Do. N.W. Argentine  Ex. 

11    i? 

1,400  4- 

395 

19 

22,420 

+ 

4.M5 

Costa  Rica 

•1    :8 

5.319  + 

J.  33° 

20 

137,570 

+ 

n.,741 

Cuban  Central 

„    18 

5."55l  + 

2,209 

46 

226,6.6 

+ 

5o,594 

Egyptian  Delta.. 

•  •       4 

1,138+ 

4°2 

5 

5,280 

+ 

2,c8i 

Great  West  of  Brazil    . . 

■  •     »3 

Rs.18,8.7  - 

Rs7,oS7 

■5 

Rs.436,853 

-R243681 

Entre  Rios 

..     IS 

I, S" 7  - 

395 

, 

77.3K8 

— 

14,208 

La  Guaira  and  Caracas 

Mar.  25 

«,376  - 

I96| 

12 

1 3,131 

+ 

4.°57 

Leopoldina 

May  rS 

3i*43 

20 

219.945 

33.109 

„    18 

$72,900  — 

$20,OCO 

20 

$1,707,800 

-  iii- 

Mexican  Central 

„    M 

$319,129   +    $2", 732 



— 

— 

„               ,, 

Mar.  ;i" 

$436,401; -*ii3  498, 

Ii 

$1,219,678 

— j 

252,033 

Mexican  National 

May  1 1 

•155.14"  - 

"■8,646 

39 

$2,747,71- 

— 

.111,411 

Mexican  Southern 

.,    21 

?i5,235  — 

$5,742 

8 

$12   ,669 

_ 

$IO,6(2 

Minas  and  Rio  .. 

Mar.^i* 

Rs  .47,241   +Rs.7,662 

9' 

Rs.1444309  +;ts  56391 

Manila 

May  18 

,535,o58,+ 

$7.)i3 

Nitrate     .. 

April  1 ;  t 

I=,13?     +■ 

564 

iQ 

1 18,063  — 

6,732 

May  18 

3,949  + 

39V 

20 

89  404  + 

21.599 

Recife  &  Sao  Francisco 

Mar.  23 

6,701)  + 

1.117 

12 

90,216  + 

10,152 

San  Paulo 

April  21 

18.7,,+ 

".9441 

— 

— 

United  Havana.. 

May  i3 

6,039:  + 

1.962 

— 

— 

— 

Western  of  Havana 

„    18 

1,940  - 

1.37° 

? 

146,780  - 

24,160 

West  Flanders  .. 

„    i9' 

",-04 

- 

99 

429 

For  month  ended.         t   For  fortnight  ended.  %  Monthly  returns. 

I  From  July  i,  iqoo.  ,   Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


I 


GROSS    TRAFFIC   TO    DATE. 


Week 

ending 


Amount. 


In.  or  Dec.    oJJ 

on  6  K 

1893-1900.    z;^ 


Amount. 


In. 


r  Dec. 

on 

-1900. 


Bengal  Nagpur  jMay  ii 

Bengal  &  N.-W.;  Aprilao 
B'mb'y  &  B'roda  May  t8 


R*.a.45-ooo 
Rs.2. 17.2.0 
Rs.4.5  ;.ood 
Rs.6.8o.ojo 
Rs.L88.7j5 
Rs.36.400 
Rs.  16.22.0001 

Rs.  1.74  312 
Rs.1.23.713 

UNITED  STATES  AND 


Do.  State  Lines- 

„     18 

Burma    .. 

Apribo 

Delhi  Umballa 

„    18 

East  Indian 

,.    18 

Madras 

1!       IX 

South  Indian    .. 

M       20 

Sthrn.  Mahratu 

West    of     Indij 

Portuguese    .. 

.»       37 

-  Rs.12.^90 
+■  Rs.22.632 

i-  Rs.9i,oou 

-  Rs. 13.000 
■f-  Rs.1.331 
+•  RS.6.4X) 
-f-Rs  1. 30.000 

-;-  Rs.3.866 

-  Rs.  7.051 


Rs. 2.490    17 

CANADIAN 


Rs  49  67.955 
Rs.  29  05.675 
Rs.  6^. 62.000 
Rsi  11. 6}.  00c. 
Rs.  43.03.774 
Rs. 6. 12.700 
Rs281.52.oot 
£373.214 
*s.  28. 10.118 
Rs.29  23.143 


R< 


.18.84; 


-  Rsio.61.128 
4-  Rs.2.05.127 
-Rs.  6.84.000 

-  Rsi6  31.000 
-t-Rs.  4.23. 374 
-t-     Rs.80.100 

-  Rs.  3. 34.000 
+  ^18,488 
+  Rs.  1.94.836 
+■       ks.6.230 

Ks.  8.946 


RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK.        GROSS   TRAFFIC   TO   DATS. 


Period 
ending. 


Amount. 


In.  or  Dec. 


dS 


Amount. 


I  In.  or  Dec 
j   on  190c 


dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

May    14 

555,000  - 

19,000 

45 

26,574,000'-      49.000 

Chesapeake  &  Ohio 

..      14 

333,000,+ 

53.oot  1 

45 

—                — 

Chicago  Great  Western. 

..       14 

125,252  + 

1 3,096 

45 

6,060,504;+    199,490 

Chic,  Mil.,  &S.  Paul.. 

..       14 

727,000  + 

47,000 

4^ 

36,831,000!+   326,000 

Denver  &  Rio  Grande.. 

n      '4 

210,300  + 

19,030 

45 

9,716,800,+  1141,500 

Gr.  Trk.,  Main  Line    .. 

..      14 

/86.032  -r 

^3,664 

■9 

£i,647,753i+  j£99,729 

Gr.  Trk.  Western 

..       14 

^15.343  + 

^80, 

19 

.£328,630'-    157,378 
.£70.763  +     £3,636 

Do.  Det.,G.  H.  &  Mil. 

..      14 

,62,866  - 

^393 

19 

Louisville  &  Nashville.. 

..       14 

556,001 1  + 

54,^00 

45 

— 

— 

Missouri  Pacific 

»      14 

5->7,oo    + 

56,030 

45 

— 

— 

Miss.,  K. ,  &  Texas 

,,      M 

267,154  + 

72,040 

45 

13,4/6,283 

+  2  211,503 

Norfolk  &  Western      . . 

.,      14 

328,0001  + 

47,000 

45 

— 

— 

Northern  Pacific 

.,      14 

614,000  + 

31,000 

45 

28,378,000  +1  594,000 

..      14 

598,00*  + 

50,000 

45 

—                — 

St.  Louis  S.  Western    . . 

11       14 

123,000  + 
1.6. 000  + 

30,000 

45 

—                — 

Wahash 

..      .4 

24.030 

45 

—                — 

MONTHLY    STATEMENTS. 

NET  EARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATE. 


Month.     Amount. 


[Id.  or  Dec. 
1  on  1899. 


4..      <fl 


In.  or  Dec 

i    on  1899. 


Atchison Mar. 

Canadian  Pacific  ..  ,, 

Chic.,  Mil.,  &S.  Paul..  ,  „ 

Denver  &  Rio  Grande . .  ,, 

Erie  ,, 

Gr.  Trk.,  Main  Line    ..  !  ,, 

Grand  Trunk  Western..  ,, 
Do.  Det.  G.  H.  &  Mil. 

Illinois  Central  ..        _ ..  ,, 

Louisville  and  Nashville  .  ,, 

Miss.  K.  &  Texas         ..  ,, 

New  York  Central*      ..  April 

New  York,  Ont.,  &  W.  Mar. 

Norfolk  &  Western       .-  „ 

Northern  Pacific  ..  „ 

Pennsylvania      ..         ..  I  „ 
Phil.  &  Reading 

Southern  Pacific  ..  >, 

U-nion  Pacific     ..         ..  ,. 
Wabash 


dols. 

1,590,000 

948,000 

I,2fl,000 

384,000 
892,000 

j6l2I,OGO 

;6i5,9°° 
^3.9°° 

i,iSo,ooo 
879,000 
285.418 

4,446,030 

102fCOO 

555,000 

1,082,072 

2,4i5,oaa 

806,512 
2,051,611 
1,361,000 

401,000 


dols. 

103,00c 

149,000 

5j,ooo 

71,000 


'  + 
«  + 

»  + 

1  -f-   160,00c 

1  -t-  j£i7iOOC 

I-     Z9.000 

j£2,COO 

276, oo«- 

73,000 

27-I34 

193,00c 

4,50c 

109,00c 

55^9; 

i|+    35«,3°<- 

i  +    195. 964 

403,100 

io\oc< 

.  4-      42,000 


dols. 

15,867,000 
2,217,000 

11,710,000 
3,242,000 

/,321,50c 
j6"3I,6oc 
^10,800 

7,645,00c 
1 1,062,809 
46,483,000 

«iM*i'73 

4,878,00c 
11,002,113 
6,849,820 

7,122,923 

■"i4*3.583 

11,451,00c 


dols.     ' 

+  2125,000 
-f-  104,000 
-f  532,000 
+   384,000 

+  jC39<  aco 

-  £  10,500 

+■    ^5.000 

4-  550.000 
+■  533.304 
+  1,185,000 
82,500 
-f-  716,000 
+  263,340 
+  1,123  300 

-  190.895 
+-2,938,897 
+     911,000 


•  Statement  of  gross  trarhc. 


i  Surplus    after  meeting  interest. 
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Zbe  investors'  TRevfew. 

"And    the  Ghosts    were   There." 

Our  Ministry,  whose  gods  are  those  of  the  millionaires, 
has  brought  home  its  paraclete.  Lord  Salisbury  and 
his  immaculate  Colonial  Secretary,  with  other  obscurer 
members  of  this  Ministry,  met  'Sir  Alfred  Milner  at 
Waterloo,  but  as  the  police  in  this  country  are  not  yet 
taught  to  cheer  to  order,  the  "  popular  demonstration  " 
between  that  place  and  Marlborough  House  was  a 
failure,  and  Milner  remained  a  hero  only  to  himself,  and 
perhaps  to  Mr.  Alfred  Beit.  Rhodes,  we  surmise,  begins 
to  have  his  doubts.  At  Marlborough  House  the  King 
made  Sir  Alfred  a  peer,  and  he  is  to  be  known  as  "  Lord 
Milner  ol  Cane  Town,''  that  city  of  the  plague.  Also 
the  Colonial  Secretary  gave  a  luncheon  in  his  honour  at 
Claridge's  Hotel,  where  Milner  and  he  pattered  in 
chorus  and  be-spattered  each  other  with  phrases  about 
the  grandeur  of  the  work  they  were  doing  and  the 
"  peace  "  that  it  is  to  give,  and  Milner  beheld  two  con- 
tinents hanging  on  his  words.  Yet  does  this,  their  chosen 
comforter,  fail  to  comfort  them,  these  poor  blood-be- 
draggled Ministers,  and  the  ringing  words  of  John  Morley 
will  live  when  they  and  their  functionaries — traffickers  in 
platitudes,  worn  threadbare  .eons  ago  in  the  service  of 
imperial  criminals — have  passed  "into  the  limbo  of 
forgetfulnes*.  That  is  the  best  fate  that  could  happen 
to  them.  "  You  have  sown  broadcast  with  both 
hands  the  seeds  of  enmity  between  two  races,"  cried 
John  Morley  to  a  partly  conscious-stricken  House  of 
Commons  on  Thursday,  May  33,  "  and  if  that  is  wrong," 
he  added,  "  as  I  think  it  is,  retribution  will  follow  in  a 
thousand  shapes.  I  do  not  mean  by  retribution  a 
twopenny  income  tax.  and  I  do  not  think  that  a  half- 
penny a  pound  on  sugar  is  the  full  N'emesis  of  this 
policy."  In  another  part  of  his  speech  he  exclaimed. 
"The  Chancellor  of  the  Exchequer's  expenditure  o f 
.£150,000,000  has  not  brought  what  British  statesmen 
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wanted,  but  precisely  what  they  did  not  want.  It  has 
brought  material  havoc  and  ruin  unspeakable,  un- 
quenched,!and,|forlong,  unquenchable,  racial  animosities; 
a  task  of  political  reconstruction  of  incomparable 
difficulty,  and  all  the  other  consequences  which  I  need 
not  dwell  upon  of  this  war,  which  I  think  a  hateful  war  ; 
a  war  insensate  and  infatuated,  a  war  of  uncompensated 
mischief  and  irreparable  wrong.'"'  No  stronger  language 
than  this  has  ever  been  used  in  the  Investors'  Review, 
and  it  is  the  language  of  truth  ;  of  that  we  have  the 
prof  oundest  conviction,  a  conviction  deepened  by  all  we 
read  and  see,  by  all  the  tokens  becoming  visible, 
pointing  to  the  approaching  miseries  of  this  country  ; 
but  Sir  Alfred  Milner  is  "  Lord  Milner  of  Cape  Town," 
and  the  simulation  of  success  on  his  part,  and  on  the 
part  of  the  men  he  works  with,  becomes  more  feverish 
and  insincere  the  more  their  failure  grows  patent  to 
unblinkered  eyes.  They  play,  these  blood-stained 
mummers,  as  if  make-believe  swayed  the  world. 

Why  does  not  Lord  Milner  explain  how  it  happened 
that  those  views  of  his  about  Dutch  loyalty  as  expressed 
by  him  between  1887  and  1899,  and  summarily  set  forth  in 
that  interesting  pamphlet  recently  circulated  by  the 
South  African  Conciliation  Committee,  entitled,  "  Sii 
Alfred  Milner  as  Governor  of  the  Cape  Colony  and  High 
Commissioner  for  South  Africa  :  A  Record  from  his 
Acts,  his  Despatches,  and  his  Speeches,"  were  so 
changed  in  a  few  weeks  as  to  render  this  war  necessary, 
as  to  make  him  urge  it  on,  as  to  cause  him  to  rejoice 
now  that  the  "  loyalists,"  as  he  calls  them,  of  the  Colony 
are  ready  to  take  arms  against  the  men  with  whose 
families  but  a  few  years  ago  they  were  ready 
to  intermarry,  and  whose  language  (Dutch)  was  rapidly 
sinking  into  the  background  ?  Did  Rhodes  convert  him 
because  he  has  the  gold-worshipping  mind  of  the  soul- 
less, or  was  it  the  forged  Johannesburg  letter  of  distress, 
or — we  cannot  conceive  ?  What  does  this  man  mean  by 
loyalty  ?  Does  he  know  himself — the  thin,  academic 
phrase-spinner  that  he  is  ?  We  should  doubt  it  ;  but 
have  no  doubt  at  all  that  he  worships  the  great  god 
Mammon  and  obeys  his  prophet  Rhodes  to  the  ruin  of 
this  Empire.  Wherever  the  eye  rests  over  the  wide 
expanse  of  that  Empire  indications  of  trouble  abound. 
Alike  in  West  Africa  and  in  far-away  China  the  recent 
story  of  our  doings  is  a  humiliating  one  to  those  who 
had  hoped  to  see  England  continue  the  nursing-mother 
of  free  peoples,  the  helper  of  the  down-trodden,  the 
guide  of  the  lowly.  All  our  old  traditions,  the  traditions 
of  the  party  of  progress,  have  been  abandoned  for  a 
policy  of  force,  Saracenic  in  its  ruthlessness.  History 
teaches  us  that  a  people  given  up  to  this  spirit 
of  domination  has  always  been  a  people  ruined — ruined 
morally  and  intellectually  as  a  governing  force  in  the 
world,  ruined  in  the  end  materially,  and  as  a  national 
unit.  What  ground  have  our  "  free  pulpits  "  and  other 
centres  of  false  prophesy  to  offer  us  on  which  to  rest 
the  hope  that  our  fate  will  differ  from  that  of  all 
nations,  races,  or  dynasties  who  have  in  the  past  sub- 
dued and  died  in  subduing  ?  The  "  victory  "  of  Cham- 
berlain, of  Milner,  and  of  their  masters  is  the  triumph 
of  death — death  physical,  death  moral,  death  eternal. 
Melancholy,  then,  was  the  show  at  Chamberlain's 
banquet.  The  ghosts  of  the  fallen,  on  both  sides,  in 
that  fratricidal  and  unholy  strife  haunted  the  minds  of 
the  guests,  and  the  cries  of  the  starving  and  disease- 
stricken  were  not  drowned  by  the  purrings  and  plati- 
tudes of  the  speakers.  Retribution  has  begun,  and  the 
sinners  already  proclaim  themselves  in  the  pillory, 
betraying  their  sense  of  guilt  by  dragging  the  King 
forward  to  shield  them. 


Mr.    Morley's   Economic    Mistake. 

That  splendid  speech  of  Mr.  John  Morley's  in  the 
House  of  Commons  was  marred,  we  think,  by  the  atti- 
tude he  adopted  towards  taxation.  He  had  worked  out 
some  figures  with  reference  to  the  relative  position  of 
direct  and  indirect  taxation  at  various  periods  during 
the  last  thirty  years,  and  we  quote  what  he  told  the 


House  as  a  text  for  some  observations  to  be  made 
here  : — 

It  is  very  late,  but  I  wish  the  House  would  let  me  read  a  little  table 
of  the  way  in  which  indirect  and  direct  taxation  have  moved  within 
the  last  sixty  years.  The  first  year,  1841-2,  indirect  taxation  was  73 
per  cent.,  direct  27  per  cent.  In  1861-62  indirect  taxation  was  62 
per  cent.,  direct  taxation  37  per  cent.  Twenty  years  later  indirect 
taxation  was  59  per  cent.,  direct  taxation  40  per  cent.  This  year 
direct  taxation  was  50  per  cent.,  indirect  taxation  49.  There  has 
been  a  steady,  systematic  growth  of  direct  taxation  and  a  similar  fall 
of  indirect  taxation.  The  broad  result  is  that  when  Sir  Robert  Peel 
left  it  indirect  taxation  represented  nearly  three-fourths  of  the  whole, 
while  now  it  is  rather  more  than  half.  It  is  quite  a  mistake  to  divorce 
taxing  questions  from  social  and  political  questions.  In  1874,  when, 
as  everybody  knows,  Mr.  Gladstone  went  to  the  country  and 
offered  to  abolish  the  income-tax,  it  was  the  second  time  the  newly- 
enfranchised  voters  had  given  a  deliberate  opinion,  and  the  ques- 
tion immediately  concerned  themselves.  Their  answer  was — it 
was  an  instinct,  a  curious  instinct,  great  bodies  of  men  do  not 
work  out  these  matters — they  said,  "  No,  we  will  keep  it."  For  the 
rest  of  his  days,  Mr.  Gladstone  felt  that  the  income-tax  had  been 
made  a  permanent  element  in  the  sources  of  national  revenue.  It 
is  idle  for  a  militant  Imperialist  to  say  he  is  an  ardent  and  unshake- 
able  free  trader.  The  right  hon.  gentleman  the  member  for  Thanet  is 
not  well-advised  in  his  doctrines,  but  he  goes  near  to  having  a  con- 
siderable following.  If  you  are  going  to  be  militant  Imperialist 
free  trade  goes.  That  is  my  firm  belief.  It  begins  to  go  with  the 
Budget  the  Chancellor  of  the  Exchequer  has  introduced,  and  which 
I  am  not  resisting  ;  I  do  not  mean  to  resist  it,  because  he  has  been 
launched  on  a  policy  what  had  to  be  provided  for,  and  it  is  not  my 
business  to  say  how  he  could  better  have  provided  for  it  than  he 
has  done.  I  will  wind  up  with  a  mere  commonplace,  but  I  do 
wish  to  repeat  here  what  1  said  to  the  electors  who  sent  me  here, 
the  master-key  of  the  prosperity  and  strength  of  the  realm  is 
peace.  Peace  means  low  taxes,  reduced  debt,  advancement  in  the 
comfort  and  well  being  of  the  people  of  these  islands,  and  what  I 
do  not,  will  not  disregard,  it  means  the  good  will  of  the  world.  If 
our  aim  is  the  extension  of  territorial  dominion,  the  transformation 
of  our  ancient  realm,  which  has  aided  civilisation  for  generation 
after  generation  into  a  boastful  military  Empire,  to  be  supported, 
I  suppose,  by  conscription  and  by  a  Customs  union  thrown  in, 
which  will  lose  us  our  best  markets  for  the  sake  of  the  worst,  then 
I  say  the  financial  ruin  of  which  the  Chancellor  of  the  Exchequer 
told  us  undoubtedly  awaits  us. 

At  the  beginning  of  the  speech  we  get  what  seems  to 
us  the  key  to  the  idea  underlying  this  analysis,  and 
therefore  we  put  the  first  portion  last,  thus — 

I  will  never  deny  that  the  country  has  adopted  the  policy  of  his 
Majesty's  Ministers.  It  would  be  childish  to  talk  of  penalising  any 
body  of  men  because  they  hold  opinions  which  we  do  not  happen 
to  hold.  Blood  has  been  shed  ;  thousands  of  women  have  been 
made  widows,  thousands  of  children  have  been  made  fatherless  : 
millions  of  wealth  accumulated  by  the  toil  and  skill  of  men  have 
been  flung  down  in  the  abyss  in  pursuit  of  a  policy  which  I  must 
call  a  policy  of  stupendous  folly.  You  have  sown  broadcast  with 
both  hands  the  seeds  of  enmity  between  two  races,  and  if  that  is 
wrong,  as  I  think  it  is,  retribution  will  follow  in  a  thousand  shapes. 
I  do  not  mean  by  retribution  a  twopenny  income-tax,  and  I  do  not 
think  that  a  halfpenny  a  pound  on  sugar  is  the  full  Nemesis  of  this 
policy.  At  the  same  time,  though  I  should  be  most  sorry  to  advo- 
cate any  scheme  of  taxation  which  would  look  vindictive,  I  do  rather 
rejoice  at  a  scheme  of  taxation  that  is  instructive.  It  is  rather  humiliat- 
ing at  this  time  of  day,  in  our  new  century  ;  but  I  declare  what  I 
think  is  true,  that  after  all,  in  spite  of  a  free  Press,  in  spite  of  the 
pulpit,  the  tax-gatherer  is  the  real  schoolmaster.  I  cannot  conceive 
any  great  Empire  existing  under  much  more  dangerous  conditions 
than  ours  is  likely  to  exist  in,  if  a  great  army  of  electors  is  to  decide 
on  questions  of  peace  and  war — decide  on  these  great  issues  of 
policy — without  its  being  brought  home  to  them  closely,  directly 
and,  as  Mr.  Gtadstone  said  in  the  passage  quoted  by  the  Chan- 
cellor of  the  Exchequer,  "intelligibly  and  palpably,"  what  the 
effects  of  their  acts  and  decision  will  be. 

We  quite  agree  with  Mr.  Morley  in  the  view  that, 
with  the  adoption  of  militant  Imperialism,  free  trade 
must  disappear  in  England  ;  it  is  a  doctrine  we  have 
long  preached.  We  shall  now  have  to  fall  back  more 
and  more  on  the  antiquated  and  obstructive  system  of 
protection.  But,  for  this  very  reason,  we  have  been 
strenuously  against  the  very  first  steps  towards  protec- 
tion, and  disagree  with  Mr.  Morley  in  the  view  he 
appears  to  take  of  the  educating  power  of  indirect 
taxes.  Let  him  examine  the  history  of  protection  in 
any  modern  civilised  country,  whether  the  United 
States,  or  France,  or  Germany,  and  he  will  fail  to  dis- 
cover that  political  wisdom  is  inculcated  by  the  grinding 
misery  caused  by  indirect  imposts.  It  is  the  curse  of 
indirect  taxation  that  people  pay  and  suffer 
without  knowing,  with  decreasing  capacity  to- 
comprehend,  where  the  shoe  pinches,  and  ignorant 
democracies  continually  ascribe  the  evils  from  which 
they  suffer  to  the  wrong  causes.  If  living  becomes  hard 
through  the  effect  of  high  Customs  duties,  the  people 
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suffering  therefrom  instead  of  firmly  demanding  the 
abolition  of  these  duties  clamour  for  still  further  protec- 
tion, because  they  are  unable  to  comprehend  how  the 
taxes  they  bear  affect  their  earning  power,  sap  the 
source  of  the  nation's  wealth,  and  tend  to  diminish  both 
the  actual  employment  for  workers  and  the  wages 
obtainable  for  work  done.  Indirect  taxation  promotes 
war  not  peace  by  generating  international  spites  and 
jealousies.  If,  therefore,  a  nation  is  to  be  taught  what 
war  means,  what  Imperialism  of  the  "  bounderous," 
academic,  or  "  murder-'e'rn-if-they-resist "  description 
leads  to  they  must  be  made  to  learn  through  direct 
taxes.  Were  the  workman  who  earns  jQi  a  week  to 
have  even  twopence  in  the  £  deducted  by  his  employer 
for  income-tax  from  that  wage  every  pay-day,  he  would 
thereby  receive  a  lesson  in  the  true  nature  of  Imperialism 
th.it  a  multitude  of  indirect  taxes  could  never  give  him. 
For  a  time  just  after  new  indirect  taxes  are  imposed  a 
•certain  comprehension  of  their  origin  may  penetrate 
the  mind  of  the  labourer,  the  small  shopkeeper  and 
householder,  the  annuitant,  but  the  cause  is  soon  for- 
gotten and  obscured,  and  as  trade  is  deranged  by  these 
taxes  new  claims  arise  for  further  duties  to  restore  life 
to  industries  that  may  be  languishing  or  dying  through 
benighted  but  veiled  taxation.  A  nation  enters  upon  a 
vicious  circle  when  it  passes  the  threshold  of  pro- 
tectionism and  turns  its  back  upon  honest  free  trade, 
and,  therefore,  we  regard  the  first  steps  taken  by  Sir 
Michael  Hicks- Beach  as  of  most  sinister  import  for  the 
commercial  future  of  this  country.  He  has  begun  and 
must  go  on.  Infinitely  better  would  it  have  been  for  us, 
as  an  industrial  and  trading  people,  if  he  had  graduated 
the  income-tax  after  the  manner  suggested  in  these 
columns  some  weeks  ago  and  confined  his  changes  in 
indirect  taxation  for  the  most  part  to  alcoholic  liquors. 

Because  we  differ  from  Mr.  Morley  on  this  point, 
none  the  less  do  we  look  with  the  profoundest  respect 
and  admiration  upon  the  tone  and  substance  of  his 
speech  as  a  whole.  So  much  is  this  the  case  that  we 
should  not  have  alluded  to  this  point  of  difference  but 
for  the  fact  that  it  appears  to  us  to  betray  the  cause 
which  keeps  Mr.  Morley  apart  from  a  large  and,  we 
think,  growing  body  of  public  opinion  in  this  country, 
whose  object  it  is  to  throw  back  taxation  upon  the 
sources  of  wealth  and  the  wealthy,  and  in  doing  so  to 
increase  instead  of  diminishing  the  proportion  of  direct 
to  indirect  taxes.  He  cuts  himself  off,  it  seems  to 
us,  by  his  attitude  on  the  coal  and  sugar  duties, 
and  especially  his  attitude  on  the  coal  duty,  from 
all  that  economic  school  in  practical  politics  which 
seeks  to  impose  burdens  upon  the  values  of  land, 
nn  ground  rents,  on  mine  royalties,  to,  in  short, 
compel  the  privileged  wealthy  to  take  their  full  share  in 
the  nation's  burdens,  a  share  they  certainly  at  present 
do  not  sustain.  In  short,  Mr.  Morley  is  a  philosopher 
it  lofty  ideals,  tine  moral  temper,  and  capable  of 
burning  indignation  against  evil-doing  ;  a  man  endowed 
with  the  capacity  to  denounce  wrong  with  a  power 
unrivalled  by  any  of  his  countrymen,  but  there  is  an 
unworldly  aloofness  about  him  and  his  appear- 
ances are  less  often  than  we  should  like  to  see  tit 
a  practical  statesman,  capable  of  laying  hold  upon  the 
various  intluences  and  currents  of  opinion  making  for 
reform  and  progress  in  the  country  and  moulding  them 
to  high  political  ends,  to  the  one  vital  policy  of  peace 
and  goodwill  among  men,  the  policy  by  whose  pursuit, 
and  by  that,  alone,  England  can  hope  to  continue  great 
among  the  nations  of  the  world. 


British  America  Corporation. 

It  dividends  could  he  paid  on  the  amount  of  notoriety 
achieved  by  companies,  the  Whitaker  Wright  group 
would  be  in  a  most  nourishing  condition.  This  mal- 
odorous cesspool  of  financial  turpitude  has  been  very 
prominently  before  the  public  since  the  closing  days  of 
the  last  century  witnessed  the  great  Globe  crash,  ami 
every  week  has  increased  the  nausea  with  which  the 
rotting  concerns  arc  regarded.  The  preposterous  re- 
construction scheme  which  Mr.  Whitaker  Wright  suc- 


ceeded in  getting  authorised  both  by  the  shareholders 
and  creditors  has,  so  far,  proved  abortive,  and  is  never 
likely  to  be  otherwise,  while  the  creditors  must  be 
wishing  that  they  had  carried  out  their  original 
intention  of  having  the  Corporation  compulsorily 
wound-up.  They  will  yet  discover  that  honesty  would 
have  been  their  best  policy,  and  their  acceptance  of 
Whitaker  Wright's  offer  was  not  honest.  They  hoped 
to  get  an  extra  shilling  or  two  in  the  pound  by  bleeding 
the  deluded  shareholders  a  little  further,  but  evidently 
they  are  not  going  to  succeed,  and  if  they  find  that 
most  of  the  assets  of  any  value  have  meantime  d 
'appeared  their  last  state  will  be  worse  than  their  first, 
and  it  will  serve  them  right. 

Now  it  is  the  turn  of  the  British  America  Corpora- 
tion, against  which  four  petitions  for  compulsory  liqui- 
dation have  been  filed,  and  will  be  heard  next  Wednes- 
day. The  company,  however,  has  summond  a  meeting 
of  its  shareholders  for  Monday,  at  which  a  resolution 
will  be  submitted  to  the  effect  that  as  the  company 
cannot,  by  reason  of  its  liabilities,  continue  its  business, 
it  is  desirable  to  go  into  voluntary  liquidation.  In  plain 
English  this  means  an  assessment  of  at  least  5s.  per 
share  (now  probably  unrealisable  at  is.  apiece)  and 
the  defeat  of  any  attempt  to  get  the  affairs  of 
the  Corporation  thoroughly  investigated.  We  sin- 
cerely hope  that  the  shareholders,  warned  by 
their  previous  experience  of  Whitaker  Wright's  method-, 
will  sturdily  resist  his  blandishments  on  this  occa- 
sion and  will  insist  on  the  concern  being  wound-up. 
They  will  save  money  in  the  long  run  by  adopting  this 
course,  and  they  will  have  the  additional  satisfaction  o 
helping  to  expose  one  of  the  greatest  scandals  of 
modern  company  promotions.  But  whatever  they  decidf 
it  is  of  vital  importance  that  the  petitions  to  the  Cour  e 
should  be  vigorously  pressed  to  a  successful  conclusiots 
and  it  should  not  be  a  very  difficult  matter  to  convinn, 
the  Judge  that  compulsory  winding-up  is  the  only  cource 
which  will  afford  adequate  protection  either  to  creditose 
or  contributors.  The  whole  of  the  operations  of  thrs 
group  of  companies  require  to  be  closely  scrutiniseis 
and  probed  to  the  bottom,  and  grave  injustice  wild 
result  if  the  prime  movers  in  these  ventures  are  allowedl 
any  longer  to  obliterate  all  traces  of  their  works  by  the 
simple  method  of  going  into  voluntary  liquidation. 

We  have  dealt  so  fully  from  time  to  time  with  the 
ge""ris  and  hollowness  of  these  Whitaker  Wright  crea- 
tions that  it  would  be  supererogatory  to  go  over  the 
same  ground  again,  or  give  the  wretched  history  of  this 
particular  pocket-picking  tool.  It  was  formed  solely 
t(  1  enable  the  London  and  Globe  Corporation  to  rake 
together  a  dividend,  although  a  casual  reader  of  the 
prospectus  might  have  fallen  into  the  error  of 
supposing  that  it  had  acquired  the  Alaska  Commercial 
Company  and  the  Le  Koi  mine.  But  the  purchase 
of  the  former  was  never  completed,  and  only  after 
many  months  of  negotiation  could  the  Le  Roi 
Company  (minus  its  smelter;  be  put  on  the  market. 
But  the  Globe  Corporation  took  500,000  share> 
to  recoup  itself  for  the  expense  of  issuing  the  prospectus 
and  apparently  it  subscribed  for  200,000  shares,  not  one 
of  which  it  now  holds  in  its  own  name.  These  enabled 
it  to  pay  dividends  of  3s.  per  share  in  1S0S,  and  js.  per 
share  in  [899,  so  that  it  evidently  did  well  out  it  the  tians- 
action.  In  this  connection  the  following  statement  of 
highest  and  lowest  prices  of  British  America  Corpora- 
tion shares  is  interesting  and  suggestive  : — 

Hit'  Loaest. 

25-.  ...        us.  9d. 

1899  27s.  <>d.         ...        10s. 

1900  ids.  od.  ...        gs. 

1901  98.  ...        9d 

A  dividend  of  js.  per  share  was  paid  in  April,  1900, 
and  just  previous  to  that  the  highest  price  of  the  year 
was  attained,  the  following  being  the  record  of  weekly 
prices  round  about  that  date  : — 
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These  figures  are  important,  because  an  examination  of 
the  register  shows  that  the  great  blocks  of  shares  were 
transferred   in  the   second   half  of    February   and   the 
beginning  of   March — February  17  being  a  particularly 
favoured   date.      The  latest    return  filed    at   Somerset 
House  is  made  up  to  March  13,  1900,  so   that   another 
is  well  over-due,  but  vagaries  of  that  sort  are  compara- 
tively insignificant  where  we  are  dealing  with  Whitaker 
Wright  finance.  But  some  of  the  figures  we  have  extracted 
may  be  interesting  to  the  proprietors  at  Monday's  meeting, 
and  we  give  below  a  complete  list  of  the  holders  of  over 
1,000  shares  at  the  date  mentioned,  together  with  the 
amounts  transferred  during  the  previous  year.     As  we 
have  said,  the  London  and  Globe  Corporation  originally 
figured  as  a   holder  of  700,000  shares,  besides   which 
Dealtry   and    Hiam   held   41,595.      Now  the    London 
and    Globe     does    not     appear     as     a    holder    at    all, 
and     its    nominees,      Dealtry,      Hiam,    and    Worters, 
hold   only    181,320    jointly,    so    that    the   Corporation 
appears   to  have   been   successful   in   unloading   about 
560,000   shares.     Whitaker   Wright   in   his  own  name 
never  held  more  than  1,000,  and  that  has  been  reduced 
to  500,  but  Worters  (who  used  to  be  his  secretary)  would 
be  a  very  useful  dummy.     Sinclair  McLeay,  who  with 
Whitaker  Wright  shares  the  distinction  of  being  the  sole 
remaining  director  of  the  Corporation,  and  who  must  have 
drawn  quite  a  handsome  fortune  in  fees  from  the  numerous 
offshoots  of  the  group  which  he  has  helped  to  man- 
age at  one  time  or  the  other,  has  succeeded  in  disposing 
of    60,000   shares,  and    now   possesses   not    even    the 
requisite  500  as  qualification  unless  he  has  picked  them 
up  recently  at   is.  or  2s.  apiece.      Colonel  E.  Villiers 
was  at   one   time  a   director  of   two  Whitaker   Wright 
companies,  and  if  the  30,000   shares   are  his  own    he 
seems    to    have    retained    considerable   faith    in    the 
great    man,    but    he   is    credited     with    the    transfer 
of    20,000.       Lord    Dufferin     originally     held    20,750 
shares,     but     reduced     the      amount      to     5,000     in 
1898  or  1899,  and  Mr.    R.    E.  Leman   got   rid  of    1,125 
about  the  same  time.     Dealtry,   Hiam,  Worters,  Labou- 
chere,  &c,  have  disposed  of  over  153,000   among  them, 
and    the   late    Lord   Loch   sold   5,500   of    his   original 
holding.       These,  with      the     sales     of      the       Stock 
Exchange    people,  practically  account   for  the    whole 
of     the     transfers.     The     general     public    up    to    the 
date    of     the    register    do     not   appear    to   have   sold 
more  than  a  very  few  thousands  altogether,  and  they 
probably  still  retain  their  shares,  for  since  the  insiders 
cleared  out  there   has  been   little  opportunity  for  the 
others    to    sell    except  at    a  ruinous    sacrifice.      That 
has     certainly    the    merit     of     leaving    them    masters 
of      the      situation       on      Monday       if      they      care 
to    exercise    their    power,  and    if    they  do   not   we 
shall     be     compelled      to     think     that      they     richly 
deserve  their  fate.     Perhaps  a  study  of  our  figures  will 
help  to  screw  their  courage  up,  for  it  cannot  be  other- 
wise than  galling  to  them  to  think  that  while  Whitaker 
Wright  and  his  trusty   henchmen   were   painting   the 
prospects   of  the   Corporation    in    the    most    glowing 
colours  so  as  to  induce   the  public  to  buy,  they  them- 
selves were  busily  engaged  unloading  as  fast  as  possible. 
And   what   is   the    outcome    of    the   concern   and    its 
brilliant      operations  ?       Why,     that     in      connection 
with     the     Kootenay     and     Rossland     settlement     it 
had     just      ^157    at    the     bank    to     meet     liabilities 
of  nearly  ^1,000,000,   while   of    its  holding   of   60,000 
Le  Roi  II.,  only  48  are  fully  paid  and,  therefore,  market- 
able.    That  is  said  to  have  been  the  position  disclosed 
at  the  private  meeting  of  creditors  the  other  day,  but 
doubtless  a  very  different  story  will  be  told  on  Monday, 
the  result  of  which  we  await  with  considerable   interest 
and   not    a    little    anxiety  ;     although    if    our    Public 
Prosecutor   were    not    a    dummy   stuffed   with    straw 
and   red-tape   we   need   never   have  had   a   moment's 
uneasiness  on  the  subject. 

Holding. 

13/3/1900.        Transferred. 

Archdale,  A.  S.  "2,488  — 

Alleiounder,  G.  T.  ...         1,125  — 

Andrew,  H.  H 2,123  — 

Burn,  M.  J.,  II,  Old  Broad-street      3,500  — 

Blockey,  S.  H.,  Stock  Exchange        5.320  30,000 

Burgess,  W.  F.  R 1,250  — 


43,  Lothbury 


Bank  of  New  South  Wales         — 


Balmain,  T.,  Brit.  Linen  Bk.,  Glasgow 

Bush,  J.  M 

Boden,  J 

Bevan,  J.  E.  B 

Balmain,  T.  )  D  ..   ,  .         „,     ,.,     _ 
Ritchie,  W.  I  Bnt'  Linen  Bk-  Glasfi3W 
Bowker,  F.  G.  H.,  Dawson  City 

Burdett,  F.,  Stock  Exchange 

Boyd,  J.N 

Browne,  M.  L.,  10,  Copthall-avenue... 

Beddoe,  W 

Clarke,  Baron  Kinnear,  and  Cheyne 

Colston,  C.  K 

Cliff,  H.  M 

Cavan,  J.  Eaton...         

Chown,  John       

Cliff-McCulloch,  E.  A 

Church,  Miss  A.  L 

Cheffins,  H.  J 

Crookston,  G.  B 

A.W 

Camden,  G.  H.,  43,  Threadneedle-street 

Dealtry,  A.  B.     ^ 

Worters,  G.  N.  J  '  ' 

Dealtry,  A.  B.     1 

Hiam,  W.  G.      >       "  " 

Dormer,  Harold  Imray  

Dufferin  and  Ava,  Marquess  of 

Du  Pre,  F.  B 

Dickinson,  R.  E.  

Easton,  Mrs.  A.  J.  

Ells,  C,  86,  Filey-avenue,  Upper  Clapton 
Fergusson,   D.  S.  )  ^, „,„„„, 
Willock,  G.  J  GIasg°w 

Greln^s"'  °"  F'  j  Bartholomew  House 
Falconer,  S.,  Stock  Exchange 

„        J.,   Lasswade  

Firebrace,  R.  T.  

Forster,  Miss  E.  J 

Florence,  E.  B.  

George,  David  ~\ 
Boyd,  J.  Neild    / 

Godden,  J.  

Goldsmith,   S 

Gubbay,  T.  A 

Green,  Wilson 

Gallowav,  J 

Gough-Calthorpe,  Hon.  S.  J 

Gronow,  Lt.-Col.  W.  L 

Godman,  R.T 

Griffith,  Murray  Stock  Exchange    

HaggaSF.C.D.:    1°,  St.  Helens-place  ... 
BS.HJ     15,  Austin  Friars 

Hale,  C.  H.     l 

Wyatt,  H.  H.  /  *'  

Holdsworth,  J 

Hanbury,  G,  25,  Mark-lane 

Horsefield,  J 

H 

„  T 

Hutchison,  J.  W.  

Hounsfield,  J.      ...         

Holt,  W.J 

Horn,  W 

Hampton,  W.  P 

Holland,  W.  H 

Hacket,  G.  A 

Higham,  H.,  9,  Mincing-lane 

Harris,  L.W.,  Stock  Exchange  

KrlkJ  43,  Lothbury 

Hiam,  W.  J.,  „  

Inglis,  R.  W.,  3,  Adams-court  

Ingram,  C.  L.N. ,  198,  Strand  

International  Investment  Trust         

Inverarity,  J.  W„  care  of  Chartered  Bank  of 

India 

Jackson,  Mrs.  L.  P 

Johnson,  B.  L.  ... 

James,  Henry     

Johns,  A.,  7,  Drapers-gardens 

Kelly  &  Bousfield.  24,  Tothill-street,  S.W. ... 
Kelly,  D.  G, 

Kennedy,  H.,  Cannon-street  Hotel 

Kelman,  C,  14,  Angel-court 

Lilley,  Lilley.  &  Kett 

Lowe,  D.  R.  L 

Leman,  R.  E.,  51,  Lincoln's-Inn-fields 

Loch,  Lord  (late) 

Laidlay,  R.  W 

Labouchere,  F.  A.,  43,  Lothbury        

Leeming,  W •■•         

Liddell,  J 

Latham,  Rev.  H.  

Lindo-Henry,  D.  ...         

Laird,  J.  M 


Holding. 
13/3/1900. 
1,060 
1,280 
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Levy,  W.... 
Morrison,  W.      | 
Lermitte,  H.  A.  I 
Macdonald,  H.  I). 

McFerran,  J.,  Co.  Down  

McKay,  Rev.  (.',.  S 

McLeav,  Sinclair,  43,  Lothbury 
Millar,  W.  King,  Stock  Exchange      ... 

Mitchell,  H 

Martin,  J.,  Stock  Exchange      

Morrison,  J.  McC.  

Marillier,  R.  A 

Mitchell,  W.  15.,  43,  Lothbury 

Mitchell-Withers,  A 

Mills,  Hy.  Hamilton,  Cirencester 
Mines  and  Hanking  Corporation 

Nash,  W.  &  K 

Nichols,  W.J 

>,      W.  H 

„      Mrs.  M.  

Oliver,  T.W.N 

Orr,A 

Piper,  J 

Pelham  Clinton,  Lord    E 

Peace.  A.  J.  \ 

Dun,  J.  I     

Robinson,  A.       ..         .„        

E.  A 

Ravenscroft,  K 

Roberts,  V 

Robertson,  Miss  S.  K 

Rennie,  D.  /Commercial  Bank  of  / 
Laidlaw,  W.  \  Scotland,  Glasgow,  \ 
Scarth,  L.  E 


5,  Threadneedle- 1 

I     street J 

74,  Cornhill 


R. 


Commercial  Bank  of  Scotland 


Smith,  F.  H.       ... 
Stevens,  R.  X.    ... 
Salter,  Rev.  H.  E. 
Sutcliffe,  T. 
Stanger-Leathes,  F 
Seaton,  A.  E. 
Snowball,  F.  J.  ... 
Seaman,  Mrs.  M.  A 
Smart,  H.  W. 
Rutherford,  A.  D. 
Tomkinson,  R.  1') 
Taylor,  D.  M.     . 

n        C.  B 

Talbot,  Maj.-Gen.  R.  A 

Thompson,  ] 

T. 
Yilliers,  Col.  E.  ..." 
Voules,  Horace  St.  G.    . 
Whitlie,  A.      1 
Coutts,  G.  S.  / 

Wyer,  F 

„     O.  F 

Wightman.J 

Whiting,  S.  B „ 

Watkins,  R.  A 

Wright,  Whitaker,  43,  Lothbury 

Waterlow,  G.  S 

Worters,  G.  N 

Whitehead,! 

IWortlfrs^G.  N.  }  J5-  Al,stin  Friars 
York  City  and  County  Bank  ... 
Brazilian  Finance. 
President  Campos  Salles  gave  a  mouth-watering 
account  of  the  prosperous  condition  of  the  Brazilian 
Republic  in  his  address  at  the  opening  of  Congress  on 
May  3,  the  full  text  of  which  has  now  reached  this 
country.  We  trust  his  statements,  and,  above  all,  his 
confident  predictions  about  the  future,  will  be  borne 
out  by  facts,  and  it  would  be  churlish  to  deny  that  he 
seems  to  have  come  much  nearer  the  ideal  he  set  before 
himself  when  in  this  country,  previous  to  assuming  office, 
than  we  expected.  All  that  we  fail  to  be  confident  about 
is  how  far  financial  operations  not  yet  disclosed  have 
gone  to  bring  about  the  appearance  of  prosperity. 
In  his  speech  he  declares  that  when  the  paper  money 
and  gambling  crisis  broke  out  last  year,  the  Govern- 
ment set  its  face  against  any  fresh  issue  of  bank  notes. 
Instead,  it  emitted  3  per  cent,  redeemable  bonds  to  the 
amount  of  114,355,000  milreis.  This  seemed  to  us,  at 
the  time,  to  be  only  another  name  for  paper  currency, 
as  these  bonds  were  utilised  in  many  ways  just  as  if 
they  had  been  bank  notes.  However,  the  issue  enabled 
the  Bank  of  Brazil  to  resume  business  in  November 
last,  and  up  to  31st  March  it  had  called  in  no  less  than 
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33,941,400  milreis  of  these  bonds,  a  fact,  as  the  President 
justly  says,  that  certainly  indicated  the  hope  that  full 
repayment  would  be  accomplished  much  within  the 
time  specified  by  the  emergency  law  of  September 
20th,  under  which  the  issue  was  made. 

Having  accomplished  this  object  with  great  success 
the  President  went  on  to  recount  the  splendid  financial 
position  in  wl  ich   the   Republic    now  stands.     Specie 
payments  are  to  be  resumed  in  full,  as  everybody  knows, 
the  moratorium  expiring  on  the  30th  inst.     From  that 
date   until    the    end    of    the    present    financial    year 
£1,700,000  will  be  required  to  meet  debt  charges,  &c, 
in  London,  and  the  Government  will  have  £2,300,000  at 
its  disposal,  so  that  on  this  account  alone  there  will  be  a 
surplus  of  ,£600,000.     Add  to  this  £1,800,000,  the  last 
estimated  product  of  the  enhanced  gold  duties,  and  the 
total    balance    to    carry    forward    to     1902    will    be 
£2,400,000.     This    is    a    ridiculous    excess    of    riches 
which     we      trust     will      not      turn      the      heads    of 
the  Brazilian  Ministers,  and  prompt  them  to  launch  into 
fresh  borrowings  and   huge   financial    manipulation   in 
connection  with  the  buying   back   of  sundry   Brazilian 
railways.     We  shall  see.       An  attitude  of  doubt  is  justi- 
fiable,  looking    at    the  past    history    of    Brazil.       Dr. 
Campos    Salles  thinks  that   not«  only   is   all  danger  of 
immediate   pressure  removed  from  the  Treasury,  but 
that  it  will  have  no   difficulty  in  maintaining  payments 
regularly  in  future.     We  trust  be  may  be  right,  and  all 
things  are  possible  in  this  best  possible  finance-governed 
world,    but    we   shall     not    yet    buy    Brazilian    bonds 
as    a     permanent     lock-up.      However,     the     system 
upon  which  the  collection    in    gold   of  25  per    cent, 
of  the  Customs  House  duties  has  been  arranged  will,  the 
eloquent  President  says,  make  the  Treasury  completely 
independent  of  exchange  fluctuations,  throwing  these, 
of  course,  upon  the  merchants,  not,  we  should  imagine, 
always  to  the  furtherance  of  good  business.     For  ex- 
change will  fluctuate  in  spite  of  the   most   ingenious 
financial  devices,   and   we   are   haunted   by  fear   of   a 
recurrence  of  what  the  President's  translator  describes 
as  the  "  financial  disequilibrium  "  through  whose  ravages 
the  revenues  of   the   nation    have   in    past   time   been 
devoured.    We  thought  there  were  other  "  devourers,'" 
but  that  is  by  the  way. 

Equally  engaging  is  the  story  of  the  revenue,  and 
we  are  told  that  the  pessimistic  prophecies  that  fore- 
told a  great  shrinkage  have  not  been  verified.  The 
income  received  from  imports  reached  22,889,000  mil- 
reis in  gold  and  136,616,000  milreis  in  paper,  and  the 
total  Customs  House  income  was  23,303,598  milreis 
gold  and  162,708,236  milreis  paper.  In  addition,  the 
"  consumption  "  taxes,  internal  revenue  of  some  sort, 
which  in  1898  produced  14,548,175  milreis  gave 
24,930,000  milreis  in  1899  and  38,120,000  milreis  in 
1900.  Stamp  duties  rose  from  little  more  than  9,000,000 
milreis  in  1899  to  fully  15,000,000  milreis  last  year. 
Altogether  the  Inland  Revenue  last  year  wis 
84,770,000  milreis,  as  against  78,600,000  milreis  the 
previous  year,  paper  money  in  both  instances,  and,  in 
addition,  there  was  an  extraordinary  or  "  sundry " 
revenue  which  jumped  from  17,342,000  milreis  to 
21,654,000  milreis,  so  that  the  total  paper  revenue  came 
to  281,217,000  milreis,  and  |if  the  recoverable  balance- 
remaining  over  from  the  former  Budget  were  added  the 
real  income  in  this  form  would  amount  to  289,217,000 
milreis.  Adding  gold  revenue  of  other  origin  than  that 
of  the  Customs  House,  the  gold  total  came  to  27,277,000 
milreis,  so  that  the  Exchequer  flourished  in  spite  of  a 
shrinkage  of  import  revenue,  due  less  to  bad  trade  than 
to  imports  in  anticipation  of  increased  taxation  of  a 
kind  with  which  we  are  becoming  familiar  in  this 
country.  As  a  result  of  the  year's  operations  there  was 
a  balance  on  both  sides  of  the  account  better  in  some 
respects  than  anticipated,  at  least  the  gold  account  was 
better.  As  always  happens  expenditure  exceeds 
estimates  and  an  outlay  of  21,877,000  milreis  over  and 
above  the  estimated  paper  expenditure  brought 
down  the  surplus  on  that  part  of  the  Budget 
to  20,340,000  milreis.  The  paper  surplus  would  have 
been  much  better,  but  for  the  failure  to  issue  20,000,000 
milreis  in  nickel  coin,  and  from  the  circumstance  that 
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the  additional  credits  aforesaid  had  to  be  opened  during 
the  year.  However,  the  position  is  apparently  strong, 
and  for  the  current  fiscal  year  the  President  says  it  will 
be  scarcely  optimistic  to  anticipate  that  the  revenue 
will  exceed  that  of  the  year  just  closed,  j,  He  winds  up 
with  quite  an  engaging  picture  of  the  actual  position 
and  the  future.  "  We  have,"  he  says,  "  whilst  preparing 
to  honour  our  engagements,  succeeded  in  also  banishing 
deficits  from  our  estimates,  and  have  consolidated  the 
situation  of  the  Treasury  on  the  solid  basis  of  surplus 
revenue,  and  greatly  reduced  debts  accumulated  in 
previous  years.  All  current  obligations  are  paid  up  to 
date,  whilst  not  a  single  Treasury  Bill  exists  in  circula- 
tion." That  is  an  admirable  and  praiseworthy  record, 
for  which  the  President  and  his  Ministers  deserve  the 
utmost  credit. 


Economic   and    Financial    Notes 
and    Correspondence. 


Some  Interesting  Figures. 

Tuesday's  Daily  Chronicle  contained  some  useful 
figures  worth  preserving  as  illustration  of  the  reckless- 
ness of  our  courteous  and  ever-luminous  Colonial 
Secretary.  He  declared  in  his  recent  harangue  at 
Birmingham  that  though  we  had  been  called  upon  to 
make  great  sacrifices  "  we  must  not  exaggerate."  "When 
every  penny  of  the  new  taxation  has  been  paid,  the 
United  Kingdom  will  still  be  in  proportion  to  its  wealth 
the  most  lightly  taxed  nation  in  Europe."  In  illustration 
of  the  wisdom  of  this  saying  the  Daily  Chronicle  com- 
piled and  published  the  following  tables,  with  illustrative 
comments  worth  reading,  but  for  which  we  have  no 
room.  The  first  table  gives  the  irevenue  and  expendi- 
ture of  various  important  countries  based  upon  the 
official  returns  for  the  years  1899  and  1900  : — 

Revenue.  '      Expenditure. 

,£109,699,400      ...      ^110,241,800 

£2  10    4  —  £2  10    7 

19,984,520  ...  20,455,920 

£2  19    3  -  £3    o    8 

12,335.150  ...  12,516,170 

£284  ...  £2    9    o 

144,997,870  ...  141,091,400 

£3  15  2  -  ;  £3,  13  3 

92,838,850  ...  ■  92,785,400 

£1  12  11  ...  £1  12 10 

69,056,870  ...  1  69,212. 500 

&  3  1  •••  £2  3"  2 

185,251,506  ...  188,695,100 

£1  14  10  ...  £1  15    6 

4,041,350  ...  4,110,300 

£145  ••■  .      £1     4  10 

117,418,860  ...  100,956,750 

.     £1  11     o  ...  £168 

119,839,905  .:.  133,722,407 

£2  18    6  ...  j     £3    5    4 

In  the  second  table  we  get  the  burden:  of  the  annual 
charge  for  debt  borne  by  these  same  countries  : — 


Austria  Hungary 

Per  Head  ... 
Belgium 

Per  Head  ... 
Holland 

Per  Head  ... 
France , 

Per  Head  ... 
Germany 

Per  Head  ... 
Italy        

Per  Head  ... 
Russia  (in  Europe) 

Per  Head  ... 
Switzerland 

Per  Head  ... 
United  States     .. 

Per  Head  ... 
United  Kingdom 

Per  Head   ... 


Debt  per  head. 


Austria-Hungary   ... 

Belgium       

Holland       

France        

Germany    

Italy  

Russia  (in  Europe)... 
Switzerland 
I'nited  States 
United  Kingdom  ... 


£ 

7  15 

15  10 

18  18 


Charge   for 

Debt  per  head. 

"     s.     d. 

8     0 


0 
o 


31 
2 

15 
5 

1 

5 
15 


In  a  third  table:  we  have  the  per  head  imports  and 
exports  of  these  countries  :- 


Imports 
per  head. 


Austria. Hungary   .. 

Belgium      

Holland        

France        

Germany     

Archdaldy  ...      \ 

Alleioundeia  (in  Europe) 

Andrew,  H.  Jand 

Burn,  M.  J.,  ir.-ites 
Blockey,  S.  H.,  Stolom     , 
Burgess,  W.  F.  R. 


£ 

1 

«3 

31 
4 
5 
1 
o 


d. 
IO      9 

9    1 

5    » 

13  10 

2    6 


KxporU 
head, 
s.     d. 


r 
1 15 
11 11 
25 12 

4    6 


15  10 
2  6 
12  15 


7 
I 

9 

3 
10 


16  7 
15  10 
II   10 

9  I 
15    ° 

2    6 


And  in  a  fourth  and  final  table  we  have  summarised 
the  expenditure  and  debt  charge  per  head  and  the  per 
head  total  of  the  foreign  trade,  export  and  import — 


Expend,  and 

Debt  Charge 

per  head. 


Austria-Hungary 
Belgium 
Holland 
France 
Germany     ... 

Italy 

Russia 
Switzerland 
United  States 
United  Kingdom 


d. 
1 

8 

5 
1 

3 

8 

8 

10 


8   10 
16     7 


Trade  (I.  &  E.) 
per  head. 

£ 

3 

26  o 

56  18 

9  o 

8  19 

3  13 

1  3 

25  19  lu 

6  1  3 

19  18  4 


d. 
II 
4 
3 
I 
I 

5 
11 


These  figures  speak  for  themselves,  but  it  may  be 
added  that  the  figures  of  expenditure  relate  to  the 
ordinary  national  expenditure  alone.  The  war  outlay  is 
excluded,  and  also  all  reference  to  local  outlays.  The 
trade  figures  show  that  we  stand  high,  but  not  anything 
like  so  high  as  happy  countries  like  Holland,  Belgium 
and  Switzerland.  And,  strong  as  we  are,  it  is  obvious 
enough  that  the  burdens  we  are  called  upon  to  bear,  so 
far  from  being  the  lightest  in  Europe,  are  in  the  way 
to  be  the  heaviest.  France  alone  tops  us  now,  and 
who  in  England  would  dream  of  envying  France  ? 
But  Mr.  Chamberlain  thinks  anything  good  enough  for 
the  democracy  he  has  befooled  and  betrayed. 

The  Decadence  of  Ireland. 

The  Scotch  are  quite  delighted  with  themselves 
because  their  country  now  heads  Ireland  in  population 
by  a  bagatelle  of  15,000,  the  respective  figures  being, 
Scotland  4,471,957,  and  Ireland  4,456,546.  Always 
hitherto  Scotland  has  stood  third  of  the  three  kingdoms 
in  the  number  of  its  inhabitants.  We  do  not  know  that 
there  is  much  cause  for  joy,  and  cannot  recognise  that 
Scotland  is  becoming  better, '.  more  moral,  or  that  its 
people  in  the  mass  are  richer  than  they  were  ten  years 
ago  or  twenty.  Her  population  is  crowding  into  the 
towns,  and  town  life  is  not  always  or  often  the  best 
form  of  existence  if  the  race  is  to  be  kept  manly  and 
strong,  physically  and  mentally.  Town  life  makes  the 
multitudes  who  endure  it  feeble  in  more  ways  than  one. 
But  whether  that  be  the  case  or  not  with  the  Scotch,  it 
is  plain  enough  why  Ireland  should  be  steadily  de- 
clining. The  country  is  misgoverned,  and  not  only 
misgoverned,  but  systematically  drained  of  such  wealth 
as  it  has.  Few  sadder  essays  of  an  unpretending,  but 
true-ringing,  kind  have  come  into  our  hands  than  the 
reprint  of  Mr.  James  McCann's  speech  in  the  House  of 
Commons  on  April  30  last.  He  was  dealing  with  Irish 
railways  and  canals,  and  the  burden  of  his  tale  was  that 
Irish  railways  are  not  worked  for  the  benefit  of  the 
people.  They  have  the  highest  tariffs  of  any  railways  in 
the  world,  and  obstruct  the  carriage  of  small  quantities  of 
produce  such  as  the  bulk  of  the  Irish  farms  lurnish,  and 
are  only  capable  of  furnishing.  He  regards  the  action  of 
the  railways  as  distinctly  hostile  to  the  Irish  people,  and 
largely  contributive  to  the  decline  in  the  population  and 
the  stagnation  of  agriculture.  They  help  to  make 
Ireland  more  and  more  a  grazing  country — either  that 
or  desert.  Ireland  is,  indeed,  pitifully  poor.  Mr. 
McCann  pointed  out  that  the  land  of  Ireland  comprises 
15,300,000  acres,  that  it  is  cultivated  by  486,000  occupy 
ing  tenants  or  holders,  about  400,000  of  whom,  fiv 
sixths  of  the  whole,  are  occupying  "  operative  "  tenant 
whose  holdings  are  valued  for  taxation  purposes  at 
maximum  of  a  little  over  £20  valuation  and  comin 
down  to  £1.  The  average  rent  these  people  pay  is  £~ 
to  £$  Per  year,  and  their  average  income  he  thinks 
cannot  be  above  £40  to  ^50  in  each  year,  out 
of  which  rent  and  taxes  have  to  be  paid.  Allow- 
ing five  to  each  family  these  incomes  do  not 
work  out  at  more  than  £5  a  head  yearly  for  mainten- 
ance, and  this  is  the  income  obtainable  in  good  years. 
When  the  bad  times  come,  and  "  potatoes  fail  and  the 
turf  is  wet,"  the  people  are  starving,  or  next  door  to  it. 
Thus  the  Irish  question  is  at  bottom  an  agrarian  ques- 
tion, just  as  Irish  wealth  is  agrarian  wealth.  Her 
manufactures  are  insignificant,  apart  from  busy  Belfast  ; 
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and  even  Belfast,  as  Mr.  McCann  points  out,  draws  the 

source  of  its  industrial  prosperity  from  the  deposits  of 

banks,  which  are  in  turn,  or  in  origin,  mainly  the   pro 

duct   of   rural   thrift.      But    Ireland  is   over-burdened, 

loaded  with  taxes  beyond  the  people's  strength,  saddled 

^with  a  Government  the  most  expensive  in  the  world, 
compelled  to  maintain  an  armed  police,  whose  cry  is 
ever  "  Give,  give,"  in  whose  ranks  dissatisfacti*i  exists 
now  because  their  pay  has  not  been  increased.  No 
wonder  the  population  dwindles.  It  will  continue  to 
dwindle,  because  England  heeds  not  the  disease,  and 
takes  no  trouble  whatever  to  understand  it,  still  less  to 
apply  a  remedy. 


1 


The  Demands  of  the  Indian  People. 

A  meeting  of  the  natives  of  India  in  this  country, 
presided  over  by  Mr.  Dadabhai  Naoroji,  was  held  last 
week,  to  pass  certain  resolutions  bearing  upon  the 
extreme  poverty  of  India,  the  recurrence  of  famine?,  and 
the  necessity  for  an  extension  of  self-government.  Also, 
the  meeting  took  notice  of  the  disabilities  and  hardships 
imposed  upon  Indians  in  South  Africa,  which  are  a 
considerable  source  of  shame  to  us.  The  speeches 
made  at  the  meeting  were  conspicuously  moderate,  and 
the  resolutions  seem  to  us  very  much  to  the 
purpose,  but  they  will  not  be  heeded  by  the  India 
Office  or  the  British  people.  Nothing  will  rouse 
us  to  the  necessities  of  India,  and  the  dangers  threaten- 
ing our  dominion  there  through  the  systematic  neglect 
of  these  necessities,  except  some  catastrophe,  whose 
occurrence  may  render  it  wellnigh  impossible  for  us  to 
apply  the  true  remedy.  Our  power  to  do  good  in 
India  is  measureless,  but  we  neglect  that  power,  and, 
fixing  our  ideal  on  military  "  glory  "  in  emulation  of  the 
Assyrian  or  the  Arab  rather  than  of  the  Roman,  we  more 
and  more  spend  the  substance  of  India  in  ways  that 
neither  profit  her  nor  us.  Steadily  the  burden  we 
impose  upon  the  people  is  augmented  until  famine  is 
not  merely  recurrent  in  the  Peninsula,  but  chronic  there. 
Why  should  not  the  Indian  people  have  large  measure 
of  self-government  ?  If  they  are  well  and  justly 
ruled,  to  call  them  to  our  assistance  would  be  to  increase 
our  hold  upon  the  country.  We  cannot  increase  that 
hold  by  keeping  the  people  clown,  by  refusing  them  an 
effective  share  in  the  management  of  their  own  affairs. 
That  system  can  only  lead  to  the  downfall  of  our  power 
some  day,  and  surely  when  our  military  promenading  in 
South  Africa  has  paralysed  us  to  an  extent  that  prevents 
us  from  maintaining  the  white  army  in  India  at  its  usual 
strength,  or  from  renewing  it  in  regular  routine,  we 
.might  bethink  ourselves  whether  some  permanent 
reduction  in  that  force  could  be  secured  by  drawing 
thoughtful  Indians,  and  with  them  the  mass  of  the  people. 
more  cordially  to  our  side.  This  we  can  do  by  extend- 
ing local  self-government,  but  we  may  be  sure  no  step 
of  the  kind  will  be  taken.  It  is  considered  heresy,  if  not 
undiluted  traitorism,  by  our  modern  Imperialists  to  hint 
at  such  a  thing. 

Tiik  Indian   Famine. 

Again  the  Viceroy's  telegram  reveals  an  increase  in  the 
numbers  of  the  Indian  people  compelled  to  resort  to 
OUT  official  charity  in  order  to  escape  starvation.  The 
increase  on  the  week  is  28,000  according  to  the 
Viceroy's  telegram,  dated  May  28,  the  total  at'  that  date 
being  446,000,  divided  thus  :— Bombay  353,000,  Bombay 
Native  States  4 1 ,000,  Baroda  26,000,  Hyderabad  14,000, 
Madias  5,000,  Central  India  States  6,000,  and  Central 
Provinces  1,000.  So  it  will  go  on,  a  scourge  regarded 
by  our  bureaucrats  and  their  Parliamentary  superiors  as 
a  nuisance.  What  dues  it  matter  to  them  if  the  people 
of  India  perish  with  hunger  so  long  as  they  can  send  us 
to  sleep  witli  optimistic  budgets,  postpone  or  stitle  dis- 
cussion of  Indian  affairs,  and  continue  to  .smoothly  meet 
the  obligations . .f  the  Simla  Government  in  London? 
How  long  can  they  do  that  ? 

Subscriptions  to  our  little  fund,  from  which  not  .1 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  j.  Wilson, 


at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  previously  acknowledged  ...  ^953    6    2 

Wii.i.iam  Whitei.ey,  Limited. 
It  is  not  often  a  company  issues  two  annual  reports, 
and  holds  two  annual  meetings  within  six  months,  but 
the  vagaries  of  this,  what  has  now  proved  to  be,  greatly 
over-capitalised  concern,  have  brought  it  this  distinction. 
Only  in  January  last  were  the  report  and  accounts  for 
the  year  ended  February  28,  1900,  submitted,  the  delay 
being  attributed  to  the  fact  that  in  the  opinion  of  certain 
members  of  the  board  some  modifications  of  the 
purchase  agreement  and  readjustments  of  the  accounts 
ought  iirst  to  be  made.  We  do  not  know  that  the 
public  are  greatly  interested  in  the  matter,  as  luckily  for 
them  only  the  debenture  stock  was  offered  for  sub- 
scription, but  in  view  of  the  report  for  the  twelve 
months  ended  February  28,  1901,  just  issued,  we  should 
fear  the  purchase  agreement  required  further 
considerable  modification,  if  only  as  a  matter 
of  form.  Owing  to  these  adjustments  exact  com- 
parison with  the  previous  accounts  is  not  possible, 
but  there  is  once  more  a  very  serious  decline  in 
the  income  from  the  business  proper.  How  serious 
can  best  be  seen  by ,  turning  to  the  prospectus, 
wherein  it  is  stated  that  the  net  profit,  including 
interest  on  investments,  for  1897  was  ,£110.888,  for 
l898  ^9I»36i,  and  for  1899  .£96,573.  For  the  first 
year  of  the  company  the  income  was  £"80,82;,  and 
in  the  report  before  us  it  is  down  to  only  .£74.566. 
Thus  the  career  of  the  company  has  been  one  of  almost 
uninterrupted  retrogression,  and  although  the  total  in- 
come for  the  past  year  was  £\  14,496.  against  ^106.. 
in  the  previous  twelve  months,  this  was  in  great  part 
due  to  the  large  sum  brought  in,  owing  to  the  wise 
decision  of  the  directors  not  to  pay  a  dividend  on  the 
ordinary  shares  for  the  year  1899-1900.  From  this 
profit  quite  inadequate  depreciation  to  the  amount  of 
£14,915  was  allowed  for,  against  .£19,691.  The  directors 
tare  sweetly  with  .£7.508,  and  after  setting 
aside  auditors'  fees,  ftc,,  and  paying  debenture 
interest  of  £36,000,  the  balance  over  is  .£54,455.  A 
reserve  fund  is  started  with  _£i 0,000,  preference  divi- 
dend requires  .£20,250,  the  ordinary  shares  receive 
4^,  per  cent.,  .£1,642  is  divided  amongst  the  .£100  worth 
of  management  shares,  and  £2,313  is  carried  forward. 
The  prospectus  statements  with' regard  to  the  manage- 
ment shares  were  extremely  vague,  but  one  thing  was 
clear,  and  that  was  that  these  shares  were  not  entitled 
to  any  proportion  of  the  protits  until  6  per  cent,  had 
been  paid  on  the  ordinary  shares — whether  per  annum 
or  merely  the  one  payment  could  not  be  gathered. 
But  in  any  case  the  4!  per  cent,  dividend  just' declared 
is  the  first  distribution  made,  and  we  quite  fail  to  see 
how  the  management  shares  are  entitled  to  any  of  the 
past  year's  protits.  Some  explanation  should  be  forth- 
coming. 

Turning  to  the  accounts,  there  is  a  reduction  in  trade 
and  other  creditors  of  about  ,£14,500,  to  £u  1  Soi,  and 
book  debts  and  bills  receivable  are  down  from  .£150,319 
to  .£124,057.  Investments  in  good-class  security 
after  allowing  for  depreciation,  amount  to  /225.3.M.  the 
Company  having  invested  a  Iai x  .1   Of  its   surplus 

cash  in  the  new  London  County  Council  5  per  cent, 
stock.  Cash  at  bankers  on  deposit  anil  in  hand  • 
is,  therefore,  £"113,488  lower.  The  auditors  in  "their 
certiticate  draw  attention,  no  doubt  in  connection 
with  the  new  Act.  to  the  fact  that  thev  have 
been  unable  to  examine  in  detail  the  very  numerous 
papers  making  up  the  record  of  sales  for  the  year. 
without  causing  great  delay  and  inconvenience.  The 
daily  totals  of  sales  prepared  by  the  permanent  audit 
stall  have,  therefore,  been  adopted.  A  difference  of 
£-'Sh  in  the  ledger  balances  is  also  referred  to.  This 
lias  called  forth  some  explanation  from  the  directors, 
which  in  effect  is,  that  there  was  no  necessity 
comment  on  these  matters  at  all.  as  exactly  the  same 
conditions  prevailed  ■  \  ear  ago.  However,  we  prefer 
to  see  auditors  do  their  duty,  and  while  admitting  that 
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even  in  an  audit  it  is  possible  to  be  over-zealous,  there 
is  no  doubt  that  it  is,  as  a  rule,  better  to  say  too  much 
than  too  little.  Bearing  in  mind  the  small  amount 
carried  forward,  compared  with  the  large  sum  brought 
into  the  account,  a  much  better  year's  trading  will 
be  necessary  if  even  the  meagre  ordinary  dividend 
now  recommended  is  to  be  maintained.  This 
does  not,  as  we  have  said  before,  greatly  concern 
outsiders  who  only  hold  the  debenture  stock,  but  no 
doubt  the  vendors  would  be  glad  to  find  a  market  for 
some  of  the  preference  shares  as  a  "  safe  industrial  in- 
vestment," and  this  is  the  thing  to  be  on  one's  guard 
against  until  the  life  of  the  corporate  business  has  been 
longer.  It  has  had  adversities  to  contend  with  of  late, 
and  the  board  would,  perhaps,  be  glad  to  see  the  country 
at  peace  again.  At  worst,  though,  the  business  is  a  fine 
one,  and  we  criticise  merely  because  we  fear  tendencies 
calculated  to  mar  its  future. 

Russian  Finance. 

A  friend  in  Paris  has  sent  us  an  interesting  letter  on 
this  subject  called  forth  by  our  remarks  last  week.  The 
letter  appears  to  be  written  somewhat  under  a  mis- 
apprehension, for  the  writer  says,  "  I  believe  that  in 
England  even  the  most  impartial  minds  are  prejudiced 
against  Russia  and  her  finances."  We  disclaim  the 
imputation  in  all  good  faith,  for  prejudice  against 
Russia  is  the  last  sin  to  which  we  can  plead  guiltv. 
One  of  the  very  first  essays  we  ever  wrote  for  an 
English  magazine  defended  Russia  from  the  pre- 
judices only  too  widely  entertained  in  this  country, 
and  insisted  upon  her  right  to  expansion  southwards. 
That  was  nearly  thirty  years  ago,  and  our  observations 
last  week  were  surely  not  dictated  by  doubts  about 
Russia's  capacity  or  intentions  to  faithfully  meet  her 
obligations.  We  did  and  do  think  that  her  rulers  acted 
high-handedly  in  breaking  old  contracts  with  her 
creditors  and  forcibly  converting  the  old  debts  into 
bonds  of  longer  term,  bearing  a  lower  rate  of  interest, 
but  otherwise  we  have  no  fear  about  Russian  solvency 
except  those  based  upon  doubt  regarding  her  political 
future.  It  is  impossible  to  have  perfect  confidence  in 
an  autocracy,  because  that  form  of  Government  must  be, 
by  the  mere  force  of  evolution,  increasingly  threatened 
by  upheavals  from  beneath.  This  said,  we  have  great 
pleasure  in  printing  the  following  observations  : — 

"Between  1876  and  1887  the  financial  position  of 
Russia  has  been  much  consolidated.  This  appears  to 
me  incontestable.  During  the  period  of  conversions 
which  lasted  from  1888  to  1896  Russia  diminished  in 
notable  proportions  the  annual  burden  of  her  debt  by 
the  reduction  of  the  rate  of  interest.  The  loans  which 
she  has  contracted  were  emitted  in  great  measure  for 
•conversion  purposes,  for  the  repurchase  of  the  railways, 
-and  for  strengthening  the  stock  of  gold  in  view  of  the 
•resumption  of  specie  payments.  One  must  never  for- 
get that  the  Russian  Government  has  built  a  railway 
across  Siberia,  that  it  has  advanced  to  the  Eastern 
Chinese  Railway  Company  considerable  sums  necesssary 
to  enable  it  to  connect  Port  Arthur  and  Ta-lien-wan 
with  the  Siberian  system.  Since  1878  Russia  has  had 
no  great  war  on  her  hands,  and  all  the  efforts  of  her 
sovereigns  and  statesmen,  Ministers  of  Foreign  Affairs 
and  of  Finance,  have  tended  to  maintain  peace.  Proofs 
patent  of  the  truth  of  this  belong  to  history  as  well 
under  Alexander  III.  as  under  Nicholas  II.,  and  the 
English  Foreign  Office  knows  them. 

The  loan  just  issued  has  not  been  forced  out  by 
budgetary  necessities,  but  merely  in  view  of  the  con- 
tinuation of  great  public  works,  which  open  the  country 
more  and  more  to  commerce  and  industry.  This  loan 
has  been  negotiated  rapidly  and  tranquilly,  at  a  moment 
when  Continental  politics  appeared  altogether  serene, 
and  wht  n  financial  markets  were  in  a  state  of  expecta- 
tion. Until  now  the  Russian  Minister  of  Finance  had 
resisted  all  the  solicitations  addressed  to  him.  The 
amount  of  the  loan  has  been  fixed  from  the  first  at  the 
figure  emitted.  It  has  not  been  reduced  in  the  slightest, 
and  nothing  has  been  held  back 


And  the  success  of  the  emission  has  been  consider- 
able, the  figure  of  the  subscriptions  having  been  very 
large,  since  at  the  allotment  applicants  for  bonds  not  fully 
paid  up  received  only  2\  per  cent.,  and  those  paying 
up  in  full  only  15  per  cent,  of  their  subscriptions.  It  is 
not,  however,  in  the  total  of  the  subscriptions  that  one 
must  look  for  the  splendour  of  the  success,  for  you  know 
very  well  that  it  is  only  necessary  to  allow  credit 
subscriptions  to  pour  in  in  order  to  reach  enormous 
figures.  That  has  not  been  the  case  here,  since 
subscribers  who  do  not  pay  in  full  had  to  deposit 
10  per  cent,  with  their  applications,  and  since  a  more 
favourable  treatment  has  been  accorded  to  those  who 
paid  in  40  per  cent,  and  took  the  obligation  to  pay  up 
in  full  on  allotment. 

This  is  a  new  system  which  had  only  once  before 
been  employed  in  an  emission  of  obligations  by  the 
South  Austrian  Lombard  Railway  Company,  and  which 
gave  them  also  an  excellent  result  in  securing  the 
prompt"  classment  of  the  loan  in  firm  hands.  The  effect 
in  the  present  instance  is  seen  in  the  fact  that  until  the 
emission  of  the  loan  there  was  only  a  very  moderate 
premium  upon  it  in  the  market,  and  dealings  were  rare. 

We  are  thus  far  removed  from  the  check  which  the 
Russian  3  per  cent,  loan  of  1891  had  to  submit  to.  It 
was  subscribed  seven  and  a-half  times  over,  and  yet  the 
price  fell  before  the  loan  came  out.  Various  false  stories 
have  been  told  about  that  mishap.  People  have  talked 
about  intrigues,  manoeuvres  for  the  fall  made  by  so- 
called  '  adversaries  '  of  Russia,  and  so  on,  but  the  facts 
were  much  more  simple.  In  1891  1  per  cent,  commis- 
sion was  handed  to  intermediaries  who  procured 
subscriptions,  and  the  result  was  that  shrewd  bankers 
sold  beforehand  a  little  below  the  issue  par,  and  sub- 
scribed for  enormous  quantities  of  bonds.  They 
sacrificed  thus  a  part  of  their  commission.  It  was  a 
great  error  in  financial  strategy  repeated  by  Spain  in 
December,  1891,  when  it  issued  a  loan  of  250,000,000 
pesetas  at  4  per  cent." 

Crisp  &  Co.,  Limited. 

Andre-Mendel  finance  is  becoming  an  intolerable 
nuisance.  Hardly  a  week  passes  at  certain  periods  of 
the  year  but  what  we  get  a  potent  illustration  of  the 
reckless  and  unscrupulous  methods  of  this  group  of  so- 
called  financiers.  With  Louise  &Co.  and  J.  R.  Roberts 
just  out  of  the  way,  the  statement  of  Crisp  and  Co., 
Limited,  for  the  past  year,  about  a  month  overdue,  turns 
up  to  fill  the  gap.  To  say  that  the  outcome  of  the  work- 
ing for  the  twelve  months  to  February  19  last  is  deplor- 
able is  to  put  it  mildly  ;  and  in  spite  of  advisory  com- 
mittees, re-arrangement  of  departments,  wholesale  dis- 
posal of  worthless  stock,  and  so  on,  it  will,  in  our 
opinion,  be  so  long  a  time  as  to  be  as  good  as  for  ever 
before  the  concern  is  in  a  position  to  give  a  fair  return 
on  the  money  out  of  which  the  public  has  been  jockeyed. 
Bluntly  it  comes  to  this  :  In  order  to  produce  pro- 
moters' profits  and  to  make  it  worth  while  for  original 
owners  of  these  businesses  to  sell,  something  from  50  to 
150  per  cent,  is  often  added  to  the  actual  value  of 
undertakings  before  the  public  is  graciously  per- 
mitted to  share  their  glories.  In  almost  all  cases 
apparent  prosperity  attends  the  working  for  the  first 
year  or  two;  then — and  we  get  a  good  illustration  in  the 
report  now  before  us — it  is  "  discovered"  that  the  stock, 
the  principal  material  upon  which  all  profits  are  made, 
is  out  of  fashion  and  over-valued.  "  Profits  "  are  con- 
verted into  losses,  and  usually  some  drastic  reorgani- 
sation is  necessary  in  order  to  set  the  business  on  its 
feet  again.  Meantime,  the  promoters  have  gone  off 
with  their  "  swag. "  After  the  disastrous  statement 
issued  a  year  ago  by  this  company,  an  advisory  com- 
mittee was  appointed  to  look  into  matters,  and,  accord- 
ing to  the  document  issued  by  it,  together  with  the 
directors'  effusion,  it  has  been  necessary  to  reorganise 
the  whole  of  the  trading  departments,  and  get  rid  of  the 
old  and  surplus — that  is  to  say,  worthless,  from  a  busi- 
ness point  of  view — stock  on  the  best  terms  possible. 
Of  course,  this  resulted  in  dislocation  of  business — it 
always  does — and,  as  usual,  the  loss  of  ,£9,784  on  the 
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year's     operations      is     attributable 
diate      cause.     It     is     well     known 
guaranteed     for     three      years     a 
ordinary    shares    of     10    per    cent., 


to     this     imme- 

that     Mr.    Crisp 

dividend    on    the 

but    it    is     news 


to  us  that  he  is  entitled  to  the  balance  of  the  reserve 
fund — really  premiums  on  shares  issued  brought  into  the 
profit  and  loss  account  last  year  in  order  to  show  a 
fictitious  profit — to  help  such  payment.  However,  after 
deducting  the  above-mentioned  loss  of  ,£9,7X4  from  the 
reserve  of  .£11,548  a  sum  of  ^1,764  is  left,  and  this 
added  to  the  £10,871  handed  over  by  Mr.  Crisp  under 
his  guarantee  provides  the  dividend  on  the  preference 
shares  and  the  promised  10  per  cent,  on  the  ordinary 
shares.  Hut  how  about  the  future  ?  The  chairman's 
guarantee  has  only  one  more  year  to  run,  and  since  he 
only  provides  dividends  and  does  not  make  good  losses — 
a  clever  move— unless  affairs  alter  very  much  the  position 
will  get  worse  instead  of  better.  There  is  an  enormous 
dead  weight  in  the  way  of  goodwill  and  leases, £143,803, 
including  £11,132  added  during  the  year,  and  not  the 
slightest  provision  is  made  for  the  one  or  the  other, 
notwithstanding  that  goodwill  is  valueless  and  the 
i  continually  wasting.  How  then  are  last  year's 
additions  justified  except  as  a  means  of  hiding  weak- 
ness ?  All  through  the  balance-sheet  the  assets,  such  as 
fixtures,  furniture,  horses,  carts,  electric  plant,  &c,  have 
been  increased  quite  disproportionately  to  the  business 
done,  and  with  trade  balances  against  it  and  only 
^8,756  in  cash,  the  company  has  at  the  best  a  uphill 
battle  to  light.  We  do  not  think  it  will  successfully 
fight  it,  but  the  promoters  are  all  serene. 

Sir  Robert  Giffen's  Figures, 

The  appended  letter  contains  some  awkward  ques- 
tions, questions  not  to  be  brushed  aside  with  vague 
generalities  and  haphazard  estimates  : — 

To  the  Editor  of  The  Investors'  Review. 

"  May  25,  1901. 

"  Sir, — I  have  not  seen  the  INVESTORS'  Review  this 
week.  I  have  not  therefore  seen  your  comments  on  Sir 
Robert  Giffen's  paper  at  the  Institute  of  Bankers,  but  I 
look  forward  to  your  criticism  with  even  more  than 
usual  interest. 

"  It  is  disappointing  to  find  a  man  of  Sir  Robert's 
calibre  and  attainments  repeating  statements  year  after 
year  which,  however  brilliant  and  original  twenty  years 
ago,  have  lost  much  of  their  appositeness  to  current 
affairs.  The  following  seem  to  me  to  be  crucial  points, 
and  there  is  no  one  more  competent  than  Sir  Robert 
to  deal  with  them,  and  yet  I  find  no  reference  to  any 
one  of  them   in  the  two-column  summary  in  the  Times. 

"  1.  How  far  is  the  last  decennial  increase  in  income- 
tax  assessments  due  to  greater  range  of  vision  on  the 
part  of  the  Commissioners,  made  possible  by  (a)  growth 
of  public  companies,  (b)  replacement  of  foreign  by  home 
investment  ? 

"  2.  How  far  is  the  above  increase  due  to  change  of 
investment  from  relatively  stable  and  low-yielding  forms 
of  capital  to  relatively  instable  and  high-yielding  forms 
of  capital,  such  tendency  being  accelerated  by  (a)  the 
general  fall  in  the  rate  of  interest,  (!>)  increased  luxury 
and  pressure  on  the  standard  of  comfort  visible  amongst 
all  classes  of  the  community  ?  (In  the  case  of  dividends 
from  mines — an  increasing  proportion  of  the  national 
income,  though  possibly  still  an  insignificant  proportion 
of  the  whole — what  amount  of  the  income  so  assessed 
is  really  income,  and  what,  strictly  speaking,  is  capital  ?) 

"  3.  What  proportion  does  the  increase  of  capital 
bear  to  the  increase  of  indebtedness  to  the  future,  as 
represented  by  all  forms  of  mortgage  debts  ?  It  is  im- 
portant to  determine  this  ratio  statistically  for  the 
nation  as  a  whole,  because  in  the  individual  case  the 
estimate  of  this  ratio  is  chiefly  instrumental  in  drawing 
the  line  between  income  ami  capital.  The  surplus  in- 
come of  to-day  is  the  capital  of  to-morrow,  ami  it  may 
easily  be  that  socially  we  are  consuming  as  income 
to-day  what  sound  individual  economy  would  all 
to  capital  account. 


4.  "In  regard  to  cost  of  armaments  and  taxation  gene- 
rally, what  proportion  does  this  bear  to  the  real  increase 
of  capital  ?  That,  surely,  is  the  important  point,  and 
not  its  ratio  to  the  total  aggregate  capital,  which  Sir 
Robert  Giffen  Haunts  as  a  proof  of  the  lightness  of  our 
military  burdens.  Before  we  can  pay  for  armaments 
without  suffering  directly  by  immediate  loss,  and  indi- 
rectly by  prospective  loss  in  international  trade  compe- 
tition, we  must  be  able  to  provide  not  only  for  the 
maintenance  of  existing  capital,  but  also  for  its  normal 
increase  ;  and  hence  the  further  problem  (immensely 
difficult,  but  one  that  must  be  faced  by  statisticians)  of 
determining  what  is,  under  given  contemporary  condi- 
tions, a  normal  increase  of  national  capital. 

"  Sir  Robert  Giffen's  justly  great  reputation  as  a  statis- 
tician makes  him  the  natural  authority  to  whom  one 
addresses  these  questions. — I  am,  &c., 

"  ExyUIREK.'' 

Colliery  Profits  and  ExPEI 

An  interesting  Parliamentary  paper  has  just  been 
issued  by  the  Board  of  Trade  providing  some  striking 
statistics  about  the  coal  trade  of  the  United  Kingdom 
during  the  |*ast  fifteen  years.  The  return  gives  particu- 
lars for  each  of  the  years  from  1886  to  1900  of  the 
quantity  and  value  of  the  coal  output  of  the  country,  the 
estimated  amount  spent  on  miners'  wages  and  the 
balance  remaining  for  other  expenses  and  owners' 
profits.  We  present  a  few  of  the  more  important 
figures  in  the  following  tables,  which  show  very  clearly 
the  enormous  advance  in  the  amount  and  value  of  the 
production  during  the  period  covered  by  the  return  : — 

Output  and  Value. 


District. 

1000. 

1897. 

1890.                1686. 

Too*. 

11,515,000 
;,4,3oi,coo 
28,347.000 
35,542,000 
4i,743.<00 
;9, 328, 000 
34.344,000 
5,844,000 
325,170,000 

Tom. 

9, 768 ,  Of  0 
33,819,000 
34,053,000 
23.55>.ooo 
3S,S  '.0,000 
35,806,000 
-•1,2,5.  ... 
4,410,000 
C02, 119,000 

1*0*9, 

9,44^.000 
30, 265.000 
33,339,000 
39,901.000 

35,908,000 

'■")<4'5.  ■-■' 

16,747,000 

3,04,000 

181,614,^00 

Too*. 

17.431.100 
■0.393,000 
,1,169,000 
30,833.000 
14,104,000 
15,980,000 
,,656,000 
157.5>8*ooo 

Yorks   

South  Wales  and  Mori. 

Aggregate  value  at  pits'  mouth 
Value  per  ton  at  pits'  mouth.. 

£ 

12t, 649,000 

9.      d. 
10    9'66 

59.737.ooo 
s.      d. 
5  1  o"93 

•.      d. 
»    3""S 

£ 

38,146,000 
>.      d. 

4  lo'ia 

Expenses  and  Pkofits. 


Year. 


1886  

1890  

>«95  

•897    

1899    

looo  

1 890-99,  average  . 


Wages. 


£ 

I  6,306,1  *■  ■  ■ 
45  165,000 
43,316,000 
43,903.000 
51,3s.  000 
6  4. 433.O00 
45,870,000 


Other  ex- 
penses 
and  profits. 


c 

ix, 750,000 
19,789,000 
13,913,000 
16,834,000 
39,098,000 
57,316,000 
19,075,000 


Per  million  tons  raised. 


Waf9ft, 


'  Hfcr r  9Xp9>  *<> 
and  profits. 


£ 
•4jOy  ■  ■■ 

2?S,ft*J 
212,0.0 

»33.ooo 

-•%  •" 

24.J,.  ■  ■  ■ 


£ 

75.COO 

:*,.  ■ 
73,000 
SJ.OOJ 
146,000 
354,00 
105,000 


It  will  be  seen  from  the  above  that  while  the  total 
output  increased  from  157,518,000  tons  in  1886  to 
JJ5, 170,000  tons  last  year,  the  aggregate  value  at  the 
pits'  mouth  rose  from  £58,146,000  to  ^."1^1,040,000.  In 
other  words,  while  production  rose  43  per  cent.,  the 
value  advanced  by  very  nearly  330  per  cent.  Since 
1897,  the  last  year  before  the  great  rise  in  prices  not 
disturbed  by  important  labour  disputes,  the  increase  in 
the  output  has  been  about  12  per  cent.,  while  the  value 
has  more  than  doubled.  In  the  meantime  wages  per 
million  tons  raised  have  increased  from  /.'.m.'.ooo  to 
£286,000,  or  in  the  aggregate  from  ^."4 .'.003,000  to 
,£,"64, 433,000.  The  balance  for  other  expenses  and 
profits  has  shown  a  still  greater  expansion,  the 
figures  for  1897  being  £10,834, 000,  and  for  last 
year  no  less  than  /.'57,jH\ooo.  I'nfortunately  there 
are  no  materials  for  estimating  the  expenses,  other  than 
wages,  separately  from  owners'  profits,  but  it  is  con- 
i  a  fair  assumption  that  there  has  been  an  aver- 
age increase  of  not  more  than  64  per  ton  since  1897, 
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and  on  this  basis  the  increase  in  owners'  profits  last 
vear  would  work  out  at  close  on  ^33,000,000 — a  very 
good  pocketful.  The  average  rate  of  wages  for  all 
mining  employees  has  risen  from  21s.  id.  in  1886  to 
33s.  nd. — the  highest,  42s.  2d.,  being  paid  in  West 
Scotland,  and  the  lowest,  32s.  nd.,  in  South  Wales. 

German  East  Africa. 

Colonial  development  is  not  a  cheap  business  for  the 
new  German  Empire.  In  the  estimates  of  the  Imperial 
Government  for  the  current  year  the  taxpayers  of  Ger- 
many are  to  be  called  upon  to  find  .£1,637,235  to  cover 
the  deficit  arising  from  the  administration  of  the  various 
German  Protectorates,  whose  total  Budget  is  £2,037,000. 
That  is  to  say,  the  revenue  of  these  settlements  is  only 
about  £400,000.  These  figures  imply  an  increase 
of  about  £310,000  in  the  contribution  demanded  from 
the  Home  Government  compared  with  1900,  and  of 
the  total,  German  East  Africa  absorbed  £617,950, 
or  £132,000  more  than  in  1900.  South-west  Africa 
takes  £536,380,  or  £148,665  more,  and  Kiao-chou 
^5S2i500>  or  £52.837  more.  This  last  figure  is,  of 
course,  exclusive  of  the  expenditure  of  Germany  upon 
its  military  incursions  and  indemnity  raids  in  the 
northern  part  of  the  Chinese  Empire,  the  cost  of  which, 
if  we  mistake  not,  will  amount  before  long  to  quite 
£20,000,000.  East  Africa  is  expected  to  yield  a  revenue 
of  about  £162,000  this  year,  or  £11,000  more  than  in 
1900,  but  the  Imperial  subsidy  to  it  alone  is  put  at 
^£556, 000,  and  we  get  some  glimmering  of  what  all  this 
means  from  a  study  of  the  report  of  Mr.  A.  C. 
Hollis  on  German  East  Africa  just  issued  by 
the  Foreign  Office.  Mr.  Hollis  is  Acting  Vice- 
Consul  at  Dar-es-Salaam,'  the  seaport  of  German 
territory,  a  town  that  has  risen  from  the  status  of  a 
miserable  village  eleven  years  ago  to  a  well-ordered 
■"  city  "  with  a  population  of  more  than  300  Europeans 
and  21,000  coloured  persons,  an  excellent  land-locked 
harbour,  beautiful  gardens,  palatial  "residences,  long 
avenues  of  trees,  and  even  a  native  quarter  which  is  a 
picture  of  tidiness  and  cleanliness.  Anything  can  be 
•done  with  money  except  to  make  things  grow  that  the 
climate  is  unsuited  for,  and  Mr.  Hollis's  report  is  a 
rather  depressing  catalogue  of  industries  attempted  that 
have  failed.  A  drought  occurred  in  1898  and  upset 
many  things,  but  apart  from  that  the  diligence  of 
the  Germans  has  not  been  rewarded  as  it  deserved 
in  many  directions.  Some  progress  seems  to  have 
been  made  in  the  production  of  hemp  both  from 
the  Mauritius  plant  and  the  American  or  West 
Indian,  but  we  do  not  gather  that  the  industry 
has  paid.  Cocoa-nuts  have  been  tried,  but  the  cost  of 
keeping  up  the  cocoa-nut  plantations  is  in  excess  of  what 
has  been  anticipated.  They  suffer  from  droughts,  from 
baboons  in  the  nurseries,  and  from  the  unicorn  beetle. 
No  less  than  140,000  of  the  last-named  pest  were  killed 
on  one  estate  in  October,  1899.  Grape  vines  are  said 
to  be  doing  well  at  an  altitude  of  4,500  feet,  but  a  rust 
has  been  noticed  on  the  leaves.  The  price  obtained  for 
the  cardamoms,  the  cultivation  of  which  has  been 
taken  up  by  two  or  three  companies,  was  dis- 
appointing. Several  small  vanilla  plantations  have  been 
started.  The  largest,  on  the  banks  of  the  Mkulumuzi 
River,  was  Hooded  a  few  months  ago,  and  most  of  the 
vines  were  lost.  Tea  grows  well,  but  so  far  has  only  been 
planted  to  a  small  extent.  Cinnamon  seems  prospering, 
but  the  industry  is  in  its  infancy,  and  the  millet  suffered 
from  a  native  disease  which  often  destroys  the  crop. 
No  remedy  is  known  for  it  yet,  except  to  burn  the  crop 
and  to  allow  a  period  of  two  years  to  elapse  before 
again  planting  that  kind  of  grain.  No  particular  suc- 
cess had  yet  attended  the  efforts  to  produce  gutta-percha 
from  any  of  the  trees  or  shrubs  said  to  con- 
tain it.  These  are  some  examples  of  the  difficulties 
met  with,  but  many  of  them  will  be  overcome  in  time, 
and  the  country  unquestionably  possesses  many  fertile 
tracts  for  which  the  right  crop  will  some  day  be  found. 
It  is  to  be  endowed  with  railways  also,  and  has  already 
fine  broad  roads  running  through  it.  Whether  the 
German  people  will  care  to  continue  finding  the  money 


every  year  to  maintain  these  developments  and  ex'- 
periments  until  success  is  reached  we  do  not  know,  but 
what  is  certain  is  that  no  El  Dorado  "exists  in  German 
East  Africa,  although  gold  is  to  be  found  there  even  as 
it  is  found  at  Leith. 

Charleston. 

South  Carolina  it  seems  is  going  to  have  an  Inter- 
State  and  West  Indian  Exhibition  to  be  held  from 
December  1,  1901,  until  June  1,  1902,  and  from  the 
details  about  its  aims  given  in  Mr.  Consul  de  Coetlogon's 
report  received  at  the  Foreign  Office  on  March  28  last, 
it  promises  to  be  a  very  interesting  show.  What  we 
should  like  to  note  here,  however,  is  the  remarkable 
increase  which  Mr.  de  Coetlogon  writes  of  in  the 
cotton  manufacturing  industry  of  the  United  States, 
and  especially  of  the  south.  The  United  States 
as  a  whole  is  rapidly  becoming  one  of  the  leading 
nations  in  this  line  of  industry,  and  the  total 
number  of  new  enterprises  started  in  the  past 
year  embraced  531  mills  of  all  kinds,  large  and  small, 
compared  with  299  the  year  before.  There  was  a 
falling  off,  however,  in  the  second  half  of  the  year  in 
this  remarkable  progress,  although  a  considerable  in- 
crease is  shown  in  the  mills  making  finer  qualities  of 
goods,  especially  cotton  goods,  this  having  been  caused 
by  the  situation  in  China  which  lessened  the  demand 
for  the  coarser  grades.  The  number  of  knitting  mills 
constructed  last  year  was  the  largest  heretofore  reported, 
nearly  all  of  them  being  built  to  make  cotton  hosiery 
and  underwear.  From  the  returns  received  of  new  mills 
built  throughout  the  country,  it  is  found  that  the  State  of 
Georgia  leads  with  43  mills,  North  Carolina  reports  41, 
South  Carolina  31,  Tennessee  10,  Alabama  16,  Virginia  12, 
Pennsylvania  11,  Mississippi  and  Texas  9  each,  Massa- 
chusetts 7,  New  York  6,  New  Jersey  4,  Louisiana  3, 
California,  Maine,  and  New  Hampshire  2  each,  and 
Arkansas,  Florida,  Maryland,  Missouri,  Ohio  and  Oregon 
1  each.  These  figures  are  suggestive  of  a  widespread 
effort  to  develop  local  spinning  and  weaving  enterprises 
in  a  manner  that  bids  fair  to  set  up  presently  a  keen 
competition  between  the  various  States  of  the  Union, 
and  it  is  bv  no  means  improbable  that  the  business  may 
prove  to  be  overdone.  We  none  the  less  must  note  this 
progress  and  take  warning  by  it.  The  Carolinas  are  not 
dependent  on  cotton  mills  for  their  prosperity,  nor  yet 
on  the  growth  of  the  raw  silk.  Other  industries  are 
developed,  and  a  great  stimulus  will  be  given  to  them 
should  recently  reported  discoveries  of  coal  turn  out 
satisfactorily.  The  truth  is,  more  than  half  the  natural 
resources  of  the  American  Union  can  hardly  be  said  to 
be  as  yet  discovered,  still  less  utilised. 

The  Trade  of  Canada. 
We  have  received  from  the  High  Commissioner  of 
the  Canadian  Dominion  the  annual  report  of  the  depart- 
ment of  Trade  and  Commerce  for  the  year  ended 
June  30  last,  and  mention  the  fact  because  the  volume 
is  compiled  with  great  care  and  minuteness,  somewhat 
on  the  model  of  our  own  "  annual  statement  of  trade  of 
the  United  Kingdom,"  which  is  one  of  the  most  complete 
publications  of  the  kind  issued  by  any  State.  The 
figures  are,  of  course,  a  little  out  of  date,  but  it  may  be  of 
interest  to  note  the  steady  progress  shown  by  the  foreign 
trade  of  the  Dominion.  Going  back  no  further  than 
1890,  we  find  the  total  value  of  the  trade,  import  and 
export,  only  $218,607,390,  and  in  1900 — the  years  ended 
June  30  always — the  figure  had  risen  to  $381,317,326. 
Imports  in  1890  came  to  8121,858,241,  and  in  1900  to 
$189,622,513.  This  includes  coin  and  bullion  in  both 
instances.  Exports  were  only  81)6,749,149  in  the  year 
ended  June  30,  1890,  and  last  year  were  very  nearly 
double  at  $191,894,723,  coin  and  bullion  also  included. 
Our  share  in  this  trade  continues  important,  and  last 
year  we  took  $96,562,875  of  purely  Canadian  pro- 
duce, while  the  United  States  took  only  S52, 534,997. 
Our  percentage  of  the  total  exports  of  Canadian 
produce  was  5906  per  cent.,  and  that  of  the 
United  States  32-13  per  cent.  Canada,  however,  is  a 
much    better    customer    to    the     United     States    for 
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its  imports  than  to  us.  Last  year,  for  example,  the  im- 
ports from  Great  Britain  came  to  $44,279,983  and  from 
the  United  States  to  $102,080,177,  our  share  being 
2566  per  Cent,  as  against  59*17  per  cent,  to  the  United 

States.  But  for  the  high  tariff  which  Canada  persists 
in  maintaining  against  the  world,  and  more  especially 
against  her  next-door  neighbour,  there  can  be  no 
question  that  her  commercial  prosperity  would  be  much 
greater  than  it  is.  None  the  less  does  her  trade  grow, 
and  not  with  these  two  customers  alone,  but  to  a  modest 
and  hopeful  extent  with  other  parts  of  the  world.  As 
yet,  however,  it  is  hardly  worth  while  to  particularise 
the  growth  in  these  outside  directions.  It  is  doubtless 
interesting  to  the  Canadian  people  and  calculated  to 
inspire  them  with  hope,  but  does  not  yet  bulk  largely  in 
the  world's  commerce,  not  even  with  British  Australasia, 
a  direct  telegraphic  connection  with  which  appears  to 
be  so  eagerly  desired  by  the  Canadian  people. 


Annals  of  Empire. 


SOUTH  AFRICA. 

Those  desirous  of  getting  to  understand  how  our 
campaigning  in  South  Africa  has  been  carried  on  should 
read  Major-General  Sir  H.  E.  Colvile's  little  book 
entitled  "  The  Work  of  the  Ninth  Division."  General 
Colvile  happens  to  be  a  gentleman,  and  when  a  soldier 
is  a  gentleman  he  is  a  much  finer  man  than  most  king- 
made  noblemen.  There  is  no  passion  in  the  book,  nor 
any  attempt  at  special  pleading.  It  is  merely  a  plain 
narrative  of  the  work  done  by  the  troops  tinder  Sir 
Henry  Colvile's  command,  and  as  such  gives  the  most 
depressing  picture  conceivable  of  incompetence  at 
headquarters.  Lord  Roberts  seemed  never  to  know 
his  own  mind  not  to  be  sure  of  anything,  and  his 
Chief  of  the  Staff,  Lord  Kitchener,  blundered  around 
in  the  most  hap  -  hazard  fashion,  not  merely 
at  Paardeberg,  where  he  sacrificed  over  a  thousand  of 
our  troops,  but  throughout  the  whole  time  of  General 
Colvile's  service.  Contradictory  orders  were  sent  Hying 
alter  each  other,  Lord  Roberts  treated  the  reports  of 
subordinate  officers  as  if  they  came  from  men  in  inde- 
pendent command,  and  more  than  once  completely  mis- 
understood the  task  to  be  accomplished.  The  story  of 
Sanna's  Post  may  be  put  beside  the  tale  of  Colonel 
Spragg,  but  the  whole  book  is  painful  reading.  Xo 
wonder  we  have  failed  thus  far  in  South  Africa,  that  our 
Army  is  honeycombed  with  discontent,  weary,  hungry, 

I  and  sick  unto  death.  Yet  Lord  Roberts  is  treated  as  a 
great  hero  and  Lord  Kitchener  as  the  saviour  of  the 
Empire,  while  General  Colvile  is  driven  out  of  the 
Army. 

His  Kitchener  lordship  has,  indeed,  a  heavy  job  on 
hand,  that  we  fully  admit,  and  General  Colvile's  book, 
amongst  other  things,  reveals  the  tremendous  strain  put 
upon  troops  and  transport  animals  by  these  marchings 
and  counter-marchings  to  root  out,  sweep  up,  dislodge, 
disperse,  or  capture  an  ever-elusive  foe.  We  have  often 
said  that  one  of  the  darkest  of  the  crimes  incident  to 
this  war  is  the  systematic,  inevitable,  but  none  the  less 
horrible  cruelty  it  involves  to  four-footed  beasts.  But 
Lord  Kitchener  cares  for  none  of  these  things,  and  for 
the  third  time  is  endeavouring,  untaught  by  previous 
experience — driven,  perhaps,  by  necessity — to  corner  the 
Boers  in  the  South-Eastern  Transvaal.  General  Bindon 
Blood  is  marching  over  the  ground  covered  boot- 
lessly  early  in  the  year  by  General  French,  is 
recapturing  cattle  and  sheep,  or  what  is  left  of 
them,  beasts  captured  many  times  over  ■  is  harrying 
such  homesteads  as  he  can  reach,  destroying  food,  and 
never  finding  the  enemy.  We  were  pompously  told 
that  Krmelo  was  to  be  made  a  garrison  and  centre  of 
supplies,  but  Krmelo  seems  to  be  again  in  the  hands  of 
the  Boers.  They  allowed  Blood  and  his  army  to  march 
through  it,  and  then  came  back  again.  It  seems  to  as 
this  kind  of  warfare  may  continue  for  years,  for  a 
generation,   until    we    are   exhausted.      General    Louis 


Botha  is  said  to  be  on  the  Swaziland  border,  but  what 
troops  he  has,  what  his  designs  are,  nobody  knows. 
The  only  thing  we  can  be  about  sure  of  is  that  he  will 
not  fall  into  General  Blood's  clutches. 

Meanwhile,  affairs   in  Cape   Colony  go  from  bad  to 
worse,  and  in  Tuesday's  Times  the  special  correspondent 
of  that  paper,  telegraphing  from  Cradock,  gave  us  some 
idea  of  the  hopeless  mess  growing  up  there.   Kritzinger, 
he  says,  went  back  into  the  Orange  State,  had  an  inter- 
view with  De  Wet,  and  then  returned  into  the  Colony, 
recrossing   the  Orange  a  little   to  the  West  of  Aliwal 
North.     Whether   De  Wet  was  with   him   or  not  docs 
not  seem  to  be  known  ;  probably  he   was  not,  having 
work  to  do  elsewhere,  but   Kritzinger,  Scheepers,  and 
other  leaders  wander  about  in   the   Karoo  country,  and 
seem   to   do   pretty    much    as    they   please.     We   get 
pompous  telegrams  about  this  and  the  other  irregular 
commander   •'  engaging "   one    Boer  force   or  another, 
and    killing     a    few,    but    nothing    comes    of    it.      A 
commando  of    700  strong  was  "reported"  at    Doorn- 
hoek,  north  of  Maraisburg,  on  Saturday,  and  has  since 
been  "reported"  further   south,  but    Kritzinger,    with 
500  men,  or  whatever  it  may  be,  is  "  reported  "  to  have 
been   set  back,    or   dispersed,   or    interrupted,    in    his 
movement    south     by    the     columns     under     Colonel 
Gorringe.       He      will      reappear,      doubtless,     where- 
least  expected.     The  supply  of  horses   in  the    Midlands 
and  eastern   province   of  Cape   Colony   is   "dwindling 
seriously "    owing    to    active    commandeering   of    the 
military    authorities    and    the    Boers.      Consolation    is 
administered  in  the  inference  that  as  the  enemy  cannot 
import  horses  like  the  British   their   remount    resources 
are  appreciably  nearing  an  end.     The   judgment  day  is 
also  drawing  nearer,  but  what  would  you  have  ?     Lord 
Kitchener  cannot   attend  to   Cape    Colony,   having  so 
much  to  do  in  the  Transvaal,  and  what  is  his  Pietersburg 
garrison  about  ?     Is  it  beleagured,  like   Hoopstad  and 
other  places  ?     He  must   have   some   difficulty  in    pro- 
visioning it  with   Delarey  and    Beyers   and   other  Boer 
commanders,  roaming  around  in   the  neighbourhood  of 
the  railway  line.     We   are   going   to  "see    it    through." 
though,  and  the  number  of  Boer   prisoners   now  in  our 
hands  — quality  and  condition  not  specified — is  declared 
to  be  18,578.     The  numbers  do  not  increase  so  fast  as 
we  should  have  expected,  and  the    price   paid  is   high  ; 
but  again,  what   would   you  have  ':  "  War   is   war,"  and 
must  be  paid  for  or  bankrupted  over  with  a  light  heart. 
The  worst  of  it  is  that  those  confounded  Boers  whom 
our  ink-slinking,  bloodthirsty  patriots  ardently  desire  to 
see  all  shot,  persist  in  going  their  own  way,  and  decline 
to    come    and    be    killed.       They    even    continue   to 
"  derail  "  trains,  and  Thursday's  evening  papers  recount 
two  mishaps  of  that  sort.     One,  the  train  upset  in  the 
mountainous  region  between  Godwan  and   Elandshoek 
stations,  may  be  an  old  tale  re-hashed,  but  the  following 
Cape   Town    Reuter's   special   may   be  both  new  and 
true  : — 

Capetown,  May  28. 
It  appears  that  General  W.  Knox  travelled  to  Vcntersdorp  Road 
in  an  armoured  train  to  make  an  inspection.  On  the  return  journey, 
after  nightfall,  the  front  truck  ran  over  some  dynamite  and  was 
blown  up.  An  officer  had  both  his  legs  broken  and  a  sergeant  was 
severely  injured.  The  men  of  the  4th  Argyll  Regiment,  who 
formed  the  crew  of  the  train,  turned  a  Maxim  on  the  Boers,  who 
were  firing  at  a  distance  of  only  70  yards. 

The  other  wire,  from  the  Stamdants  own   censored 

man  at  Middelburg,  dated  the  day  before,  may  be 
given  for  the  light  it  throws  on  our  power  to  effec- 
tively occupy  the  land.  The  Middelburg  here  men- 
tioned is  the  Transvaal  town  on  the  Delagoa  Bay 
Railway. 

A  train  was  derailed  between  Godwan  and  Elandshoek  stations' 
some  eighty  miles  east  01  Middelburg.  The  Boers,  who  had  come 
down  in  the  night,  lined  both  sides  of  the  railway  and  tired  on  the 
train  before  the  explosion  occurred,  killing  four  and  wounding 
three  men  of  the  Welsh  Regiment.  The  killed  and  wounded  were 
sick  men  who  were  proceeding  to  hospital.  After  securing  several 
boxes  of  biscuits  the  enemy  decamped.  In  the  country  north  of 
Middelburg  the  Boers  are  rather  daring.  They  have  been  collect- 
ing taxes  from  the  natives,  almost  within  range  of  our  outposts. 

Wow  that  the  ever-resplendent  Lord  Kitchener  has 
returned  to    Pretoria,    his   bulletins  may  become  more 
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uumerous  ;    more  meagre  they  cannot  be.        Such  as 
they  are  we  continue  them  : — 

Pretoria,  May  26,  7  a.m. 
A  determined  attack  by  Boers   in  superior  force  on   a  convoy 
between  Ventersdorp  and  Potchefstroom  on   23rd  was  driven  off. 
Our  loss  four  killed,  thirty  wounded,  and  convoy  arrived  safely. 

May  27,  2  p.m. 
Since  my  last  telegram  on  subject,  columns  report  following  :  63 
killed,  36  wounded,  267  prisoners,  83  surrenders,  246  rifles,  2,000 
rounds  small-arm  ammunition,   besides  a  large  capture   without 
■details,  179  waggons,  and  large  numbers  horses  and  cattle. 

May  30, 7  p.m. 
Brigadier-General  Dixon's  force  at  Vlakfontein  was  attacked 
yesterday  by  Delarey's  forces,  and  had  severe  fighting.  The 
enemy  were  eventually  driven  off  with  heavy  loss,  leaving  thirty- 
five  dead  on  the  ground.  I  regret  to  say  our  casualties  were  also 
severe,  killed  and  wounded  numbered  174,  among  whom  following 
officers  were  killed  :  Captain  H.  M.  Armstrong,  and  Lieutenant 
AV.  H.  Noke,  Lieutenant  G.  Campion,  all  of  the  7th  Battalion 
Yeomanry,  and  Lieutenant  J.  P.  Macdougal,  Royal  Field  Artillery. 

Mr.  Stanley  Jevons  has  suggested,  and  we  cordially 
adopt  the  suggestion,  that  the  relative  numbers  of 
wounded  to  killed  reported  by  his  Lordship  may  be 
due  to  the  fact  that  few  of  the  Boer  wounded  are  cap- 
tured, and  that  the  dead  are  often  counted  more  than 
once  by  the  search  parties  roaming  over  the  ground  of 
the  fight.  How  many  times  over  are  the  prisoners 
counted  ? 

May  we  be  allowed  to  commend  to  readers  the 
manly,  outspoken,  burning  letter  of  Mr.  Frederic 
Harrison's  in  Thursday's  Daily  News  ?  Did  space 
permit  we  should  be  delighted  to  reprint  it  here.  As 
it  is,  we  trust  the  South  African  Conciliation  Committee, 
or  some  other  agency,  will  see  that  it  is  reproduced  and 
widely  distributed.  Unquestionably  Mr.  Harrison  ex- 
presses the  feelings  of,  we  believe,  millions  of  his  fellow- 
countrymen,  feelings  that  are  ignored  by  the 
so-called  leaders  of  the  Opposition,  by  official  priests, 
and  a  majority  of  the  recognised  or  self-appointed 
spokesmen  of  the  nation  in  all  quarters.  Though  that 
is  true,  it  is  also  true  that  "  this  war  has  brutalised  public 
opinion,  made  public  men  desperate,  and  has  unsexed 
the  women  whom  they  pervert."  We  know  in  our  own 
gruesome  experience  that  women,  wives  and,  it  may  be, 
mothers,  are  frenzied  in  their  support  of  this  war  policy. 
Some  of  them  do  not  scruple  to  write  and  denounce  us 
for  our  attacks  upon  that  squalid  electioneerer,  Joseph 
Chamberlain,  and  for  our  hostility  to  this  cowardly  and 
devilish  war.  "  It  makes  me  tingle,"  says  Mr.  Harrison, 
speaking  of  the  sham  rejoicings,  "when  I  witness  these 
blatant  Bardolphs  in  their  carouses,  got  up  by  politicians 
with  an  eye  on  the  ballot-box.  Our  men  are  brave  and 
resolute  and  enduring  heroes,  but  what  are  the  Dutch 
farmers,  old  men  and  boys  together,  who  served  under 
Cronje  and  De  Wet  ?  Has  not  Lord  Kitchener 
slaughtered  men  in  North  Africa  as  well  as  in  South 
Africa  as  brave  as  the  men  he  commands  ?  "  He  winds 
up  thus : — 

"The  war  is  now  over  "  we  are  officially  informed  week  by  week 
by  commanders,  Ministers,  and  their  friends  in  the  Press.  We 
look  on  these  brazen  untruths  with  alarm,  for  it  is  thought  to  be  the 
prelude  to  some  new  policy  of  rage  and  barbarism.  But  all  is  not 
"  over."  We  are  not  "  over  "  the  deadly  blow  all  this  has  struck  at 
the  Empire,  the  ruin  and  chaos  it  has  spread  through  South  Africa, 
the  blood-poison  it  has  infused  into  public  opinion,  nor  the  stain  on 
English  honour  in  the  sight  of  the  civilised  world.  There  is  another 
thing,  too,  which  is  not  yet  "  over."  And  that  is  the  nationality  of 
the  Boer  Republics,  which  I  believe  are  not  yet  crushed  out  for 
ever— which,  as  a  patriotic  Englishman,  I  trust  never  will  be 
crushed  out  for  ever. — I  am,  &c. 

The  mention  of  Lord  Kitchener  reminds  us  that  City 
gossip  has  it  he  has  again  "  wired  "  for  more  mounted 
men,  adding,  "  If  I  do  not  get  them  the  war  will  last 
another  year."  Probably  this  is  one  of  those  inventions 
that  serve  to  indicate  the  trend  of  feeling  among  the 
multitude  of  the  brainless  and  debauched,  but  the  war 
may  well  last  another  two  years  whether  we  send 
"  more  mounted  men  "  or  not.  Why  does  not  Mr. 
Brodrick  respond  to  the  appeal  in  his  own  person,  and 
try  armoured  train  work  or  veldt-scouring  for  a  year,  so 
as  to  attain  to  more  than  an  academic  knowledge  of 
war?  '' War  is  war,"  cries  he,  and  a  greater  than  he 
said,  "  War  is  hell." 

Whatever  Kitchener's  desires  or  demands  may  be, 
the  Boers  are  declared  to  be  more  hopeful  than  ever  ; 


and  really  we  do  not  wonder.  They  burst  up  the  rail- 
ways, derail  trains,  attack  convoys,  and  play  with  us  like 
men  sure  of  their  goal.  Terrible  fight  Plumer  had  with 
his  convoy — six  hours'  hard  fighting  with  Viljoen — a 
Durban  writer  declares.  "  Six  Boers  killed  and  thirty 
wounded."  In  another  case,  "known"  Boer  losses 
fourteen  killed,  nine  wounded.  Our  losses  ?  They  may 
reach  us  by  midsummer.  Ah,  the  horror  of  it,  these 
unending  catalogues  of  killed,  wounded,  died  of  disease, 
sick,  missing  !  They  day  by  day  deepen  the  gloom  that 
hangs  over  the  land.  Look  at  last  week's  tale  here 
appended.  But  the  war  is  "  over,"  or  "  war  is 
war,"  or  "  we  must  fight  to  the  finish."  Yes,  we  shall 
fight  to  our  finishing  by  all  appearance,  and  neither 
Mr.  Harrison,- nor  Mr.  Byles,  nor  all  the  horror-frozen 
men  and  women  in  the  Kingdom  can  prevent  it.  We 
have  invited  the  fate  that  is  upon  us,  and  must  take  our 
punishment  in  misery  at  home  and  world's  scorn  and 
a  broken  dominion. 

Calvine  District,  May  12. — 1  killed,  1  wounded.  Mandesfontein, 
May  21. — 3  wounded.  Parys,  May  19.— 1  wounded.  Kouriesburg 
May  22. —  1  wounded.  Paardekop,  May  21. — 1  wounded.  Groot- 
fontein,  May  12.— 1  killed.  Metz  Farm.  May  15. — 2  killed,  1 
wounded.  Near  Virginia,  May  19. — 2  wounded.  Commando  Drift, 
May  18. — 1  wounded.  Near  Bethel,  May  19. —  1  wounded.  Nooit- 
gedacht,  May  19. — 1  wounded.  Springs,  May  23. — 2  wounded. 
Naudriver  Poort,  May  21. — I  killed,  7  wounded.  Near  Winburg, 
May  23.-2  wounded.  Between  Bethel  and  Standerton,  May  25.— 
6  killed,  24  wounded.  Witpoortje,  near  Potchefstroom,  May  23. — 
13  wounded.  East  of  Kroonstad,  May  20. — 5  wounded.  May  22. — 
1  wounded.  Bethel,  May  23. — 2  killed,  4  wounded.  Mul- 
ler's  Pass,  May  24. — 2  wounded.  Palmeitpan,  May  21. — 
1  wounded.  Harrismith,  May  25. — 2  killed,  2  wounded. 
Heidelberg,  May  24. — 1  wounded.  Doornhoek,  May  13. — 
5  killed,  1  wounded.  Englebrecht  Drift,  May  24.-4  killed,  1 
wounded.  Ventersdorp,  May  23. — 4  wounded.  Near  Maraisburg, 
April  17. — I  wounded.  Between  Potchefstroom  and  Ventersdorf, 
May  23. — 3  wounded.  Colonel  Colville's  Column,  May  15. — 4 
wounded.  Near  Kleinhock,  May  14. — 2  wounded.  Nooitgedacht, 
May  23. — 2  wounded.  Mahlabatini,  April  24. — 5  killed,  2  wounded. 
Bethlehem,  May  23.— 2  killed,  2  wounded.  Waterval,  (Transvaal  1, 
May  21. — 2  wounded.  Near  Jagersfontein  Road,  May  24 — 1 
wounded.  Goedgenoeg,  May  18. — 2  wounded.  Elandshoek,  May 
20.— 2  wounded.  Witkopje,  May  21. — 1  wounded.  Betjeskraal, 
May  25. — 1  wounded.  Lydenburg,  May  25. — I  killed,  I  wounded. 
Zand  River  Poort,  May  21.— 2  wounded.  Gernboksburg,  May  22. — 1 
wounded.  Ventersdorp,  May  23—2  killed,  3  wounded.  Vredefort 
Road,  May  24. — 1  wounded.  Smithfield,  May  21. — 2  wounded. 
Veikyher's  Kop,  May  22. — 1  wounded.  Mooiplaatz,  May  20. — 1 
wounded.  Cradock,  May  25.-1  wounded.  Klippan,  May  25. — 3 
wounded.  Basfontein,  May  26.-4  wounded.  Potchefstroom,  May 
23. — 1  killed,  11  wounded.  Donkerpoort,  May  26. — 2  killed,  4 
wounded.  Winburg,  May  26. — 1  wounded.  Ventersdorp,  May  23, 
—2  killed.  Colonel  Romilly's  Column,  May  26.— 1  wounded. 
Bethel,  May  28. — 1  wounded.  Zondago  Kraal,  May  16.— 2  wounded. 
Doorkhoen,  May  13.— 8  wounded.  Tweefontein,  May  24.— I 
wounded.  Colonel  Western's  Column,  May  24.-3  wounded. 
Lydenburg,  May  28.— 1  killed,  3  wounded.  Rustenburg,  May  27.— 
1  wounded.  Waterval,  May  28.— 1  wounded.  Englebrecht  Dritt, 
May  25  and  26—5  wounded.  Total  number  of  places,  63.  Total 
number  of  killed,  40.     Total  number  of  wounded,  171. 

These  figures  are  exclusive  of  those  contained  in  Lord  Kitchener's 
Thursday  wire,  which  arrived  too  late  to  be  included.  Add  his  sad 
addition  and  the  total  bullet  casualties  reported  for  the  week  is  385. 

No  sooner  are  we  assured  that  the  Boer  advance 
south  has  been  "checked"  in  Cape  Colony  than  the 
busy  Rhodesite  hirelings  dash  all  joy  to  the  ground. 
Our  invaders  are  now  alleged  to  be  "  moving  east,"  and 
the  town  guard  of  Queenstown  is  manning  its  defences. 
Beautiful  peace  of  Milner's  dream  I 

Botha  is  at  Ermelo,  and  isn't.  Blood  is  "  sweeping," 
and  Boers  are  "  breaking  back,"  or  failing  to.  Delarey 
and  De  Wet  are  going  towards  Cape  Colony,  and  doing 
nothing  of  the  kind.  The  world  is  topsy-turvy,  and  the 
very  Jingo  prophets  of  glory,  a  la  Timour  the  Tartar,  are 
becoming  sick  of  their  job.  No  wonder  there  are  still 
honest  men  among  them. 

The  fly  on  the  carriage  wheel  would  be  humility 
itself  beside  John  Saxon  Mills  editing  the  Cape  Times. 
abolishing  the  Dutch  and  their  language,  suspending 
the  Constitution,  reorganising  Cabinets,  and  instructing 
generals  in  their  duty.  Could  the  bounderosity  of 
matter  further  go  ? 

Take  the  following  exhibition  of  the  political  cruelty 
of  Cape  Jingoes.  It  is  from  the  Cape  Town  correspon- 
dent of  the  Manchester  Guardian.  A  precious  crew  the 
present  Cape  Ministry  must  be  : — 

Mrs.  Malan  has  been  allowed  to  see  her  husband  once,  in  the 
presence  of  a  prison  official  who  stood  by  and  overheard  thei 
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every  word.  Mrs.  Cartwright  has  not  yet  been  allowed  to  see  her 
husband.  I  am  told  that  Mrs.  Malan  will  not  consent  to  see  her 
husband  again  under  the  same  humiliating  conditions.  Thus  this 
persecution  continues,  animated,  as  is  generally  believed,  by 
political  feeling.  The  Cabinet  have  found  a  further  expression  for 
their  animus  against  critics  of  the  war  policy  by  refusing  to 
renominate  the  Hon.  W.  J.  VV.  Sauer  to  the  Hoard  of  the  South 
African  College,  and  Dr.  Kolbe  lexamincr  in  philosophy  to  the 
Cape  University)  to  the  Committee  of  Management  of  the  South 
African  Public  Library. 

CHINA. 

The  Times.'  correspondent  in  Pekin  telegraphed  on 
Monday  that  the  allied  Powers  are  coming  to  an 
understanding  on  the  indemnity  question  in  accordance 
with  the  British  proposal.  They  will  require  the  issue 
of  an  Imperial  edict  admitting  China's  indebtedness 
to  them  at  450  million  taels,  phis  interest.  So  China  is  to 
pay  interest,  4  percent.,  and  China,  he  says,  "  will  will- 
ingly comply."  Of  course  China  will  !  Her  rulers  are 
prepared  to  do  anything  to  get  rid  of  foreign  troops, 
and  will  be  just  as  delighted  to  allow  the  grasping 
potentates  to  raise  the  loan  in  their  own  countries  with 
which  to  pay  the  indemnity.  By  and  by  the  inhabi- 
tants of  these  European  countries  will  also  be 
graciously  permitted  to  pay  the  interest. 

The  following  is  from  the  Shanghai  correspondent  of 
the  Times,  dated  May  to,  and  published  by  that  paper 
on  May  27  : — 

The  scale  upon  which  several  of  the  Powers  have  formulated 
their  claims  has  created  a  feeling  akin  to  consternation,  as  indicating 
a  determination  to  deny  China  all  reasonable  chance  of  recupera- 
tion. At  the  same  time  it  illustrates  once  more  the  hollowncss  of 
the  so-called  Concert  of  the  Powers,  for  a  nominal  agreement  upon 
the  principle  of  the  indemnity  cannot  disguise  a  profound  divergence 
of  methods  in  its  application.  Even  after  every  allowance  is  made 
for  the  greater  distance  which  the  Contineutal  contingents  had  to 
tie  conveyed,  and  for  the  relative  cost  of  the  maintenance 
of  European  and  Asiatic  troops,  the  difference  between  the 
British  claims  on  the  one  hand,  and  those  of  Germany, 
Russia,  and  France  on  the  other,  cannot  be  accounted  for 
except  by  a  fundamental  difference  of  aims.  How,  for 
instance,  can  the  claims  for  military  and  naval  expenditure,  if 
honestly  framed  on  identic  principles,  amount  in  the  case  of  Great 
Britain  to  less  than  £5,000,000,  while  those  of  Germany  amount  to 
£15,000,000,  France  £11,000,000,  and  Russia  £17,500,000,  allowing 
even  that  the  last-named  includes  also  compensation  for  the  damage 
done  to  the  Siberian  railways,  whereof  the  extent  appears  to  have 
been  grossly  exaggerated  ?  Even  Japan,  despite  the  exigencies  of 
the  financial  situation  at  home,  only  claims  £3,500,000.  Yet  Japan 
contributed  the  largest  and  most  efficient  fighting  force  at  the 
beginning  of  the  operations,  and  Great  Britain  has  maintained 
actually  the  largest  fighting  force  throughout  the  whole  period. 

The  same  writer  says  that  the  Yang-tse  Viceroys> 
Liu-Kunye  and  Chang-Chitung,  have,  in  thanking  the 
British  Government  "warmiy"  for  its  support,  ex- 
pressed the  earnest  hope  that  this  support  may  be 
■continued  in  the  negotiations  now  pending,  with  refer- 
ence, the  correspondent  interprets,  the  indemnity.  It  is  a 
monstrous  demand  in  every  respect,  a  robber  demand, 
but  the  attempt  to  exact  payment  will  recoil  upon  the 
heads  of  the  Powers  who  seek  thus  to  destroy  the  hope 
of  recuperation  in  China  to  their  own  immediate  profit. 


Critical   Index  to  New   Investments. 

PARKER'S  BURSLEM  BREWERY,  LIMITED. 
This  company  in  1896  issued  £400,000  of  4  per  cent,  debenture 
stock  for  the  purpose  of  paying  off  the  5  per  cent,  debentures,  and 
of  consolidating  their  mortgages,  but  since  that  time  has  gone  or. 
extending  its  business,  by  purchasing  licensed  properties  to  an 
extent  which  leaves  it  short  of  cash,  and  an  issue  is  now  made  at 
par  of  £100,000  4J  per  cent,  debenture  stock,  redeemable  after 
March,  n)i  1,  at  5  per  cent,  premium  on  six  months'  notice  being 
given.  The  stock  is  specifically  secured  by  a  first  mortgage  on 
fifty-eight  freehold  and  eleven  copyhold  houses,  certified  to  have 
cost  £170,882,  and  by  a  floating  charge,  ranking  after  the  above- 
mentioned  stock,  on  all  other  assets,  which  were  valued  on  Decem- 
ber 2  at  £1,051,585,  including  goodwill,  but  exclusive  of  stock,  book 
debts,  loans,  &c.  No  mention  is  made  of  any  allowance  having 
been  made  for  depreciation,  and  we  have  no  means  of  judging 
whether  this  sum  represents  full  cost  or  present  value.  Profits  for 
the  past  five  years  have,  with  one  exception,  risen  slowly  from 
£66,323  to  £07,706,  the  exception  being  in  1891),  when  they  only 
reached  £65,243.    Taking  into  account  the  steady  expansion  which 


the  company  has  gone  in  for,  this  can  hardly  be  considered  satis- 
factory progress,  and  although  the  stock  may  be  looked  upon  as 
moderately  well-secured,  there  are  very  troublous  times  ahead  for 

brewery  investments. 

JOHN  |.  TIIOKNEYCROFT  &  COMPANY.  LIMITED. 

Capital  £260,000  divided  into  160.000  6  per  cent,  cumulative  pre- 
ference and  100,000  ordinary  shares  of  £1  each,  the  first  named  only 
being  offered  for  subscription  at  par.  The  company  acquires  the 
businessof  builders  of  torpedo  boats,  torpedo- boat  destroyers,  shallow- 
draft  steamers,  &c,  established  in  1864,  and  is  ostensibly  formed  for 
the  purpose,  amongst  other*,  of  paying  out  the  late  Mr.  Donaldson's 
share  and  of  providing  additional  working  capital.  To  do  this  only 
£66,000  is  required,  and  Mr.  Thorneycroft  takes  £88,061  for  his  share 
of  the  business,  yet  the  purchase  price  has  been  fixed  by  the  vendors  at 
£190,000,  of  which  £149,000  is  in  cash,  £26,000  in  ordinary  shares. 
Ud  £15,000  in  cash  or  shares.  The  lands,  buildings,  plant, 
patents,  ttc,  are  valued  at  £95,708,  and  cash,  book,  and  other  debts, 
&c,  are  guaranteed  to  produce  at  least  £24,232,  while  goodwill  is 
valued  at  £7:1,003  to  bring  the  total  assets  up  to  the  purchase  price. 
As  might  be  expected  in  an  undertaking  of  this  kind  profits  have 
fluctuated  considerably,  and  were  especially  low  for  the  eighteen 
months  to  June  30,  1900,  when  they  only  amounted  to  £51,163,  or 
about  the  same  rate  per  annum  as  for  1895.  The  business  is  no 
doubt  sound  enough,  but  a  very  full  price  is  asked  for  it,  and  the 
assets,  exclusive  of  goodwill,  do  not  cover  the  amount  of  the 
preference  capital. 

BOROl'GH  OF  DURBAN   MUNICIPAL  LOAN. 

Tenders  will  be  received  by  the  Standard  Bank  of  South  Africa 
for  £250,000  4  per  cent,  inscribed  stock,  being  part  of  total  bor- 
rowing powers  of  £1,204,000,  of  which  £544,000  has  already  been 
raised  locally  and  £400,000  in  London.  This  issue  is  repayable  on 
Jnne  30,  1951,  by  a  sinking  fund,  to  be  provided  by  setting 
aside  one-fifth  of  the  proceeds  of  all  lands  alienated  from 
time  to  time,  and  by  annual  contributions  from  current 
revenue.  The  objects  of  the  loan  are  to  pay  for  the 
purchase  of  existing  horse  tramways,  and  the  complete  electrical 
equipment  of  a  new  system  embracing  about  fourteen  miles. 
The  rateable  value  of  immovable  property,  exclusive  of  Government 
railway  and  other  exempted  properties,  has  risen  from  £3,045,530 
five  years  ago  to  £5,966,200  in  the  current  year,  and  the  assets  are 
now  valued  at  £2,762,922,  of  which  unsold  lands  represent 
£1,597,445.  Although  there  was  no  increase  in  the  taxation,  the 
revenue  for  1900  rose  to  £185,598  compared  with  £115,676  in  the 
previous  year  and  £108,063  in  1898.  A  full  three  months'  interest 
will  be  paid  on  June  30,  but  instalments  are  spread  out,  and  the 
last  is  not  due  until  August  31.  No  tender  will  be  received  at  less 
than  par  for  every  £100  stock. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Xorfolk  House,  Norfolk-street,  W.C.,  so  asto  insure  prompt  notice 
in  these  columns. 

Bfs  >ks  Railway  Compact. 

The  year  to  December  31  was  a  good  one  for  this  undertaking, 
and  the  gross  earning!  of  Ks.  3.3-. 73°  expanded  by  K 
compared  with  the  previous  twelve  months.  Working  expense*, 
Ks.  1.43.270,  were  Ks.  8.017  lower,  or  4306  of  the  gross  earnir. 
Compared  with  S4'6i,  and  the  net  earnings  therefore  show  an 
improvement  of '  Ks.  63.7CH)  at  Ks.  1.89460.  Alter  deduction 
Indian  income-tax  the  net  earnings  available  for  remittance  were 
Ks.  I.84.536,  which  realised  (.'12.337.  Inclusive  of  £2,374  brought 
in  ward,  the  sum  to  be  dealt  with  comes  to  £14.711.  from  which  a 
dividend  of  1 J  per  cent,  was  paid  in  December  last,  and  the  board 
now  recommends  the  payment  of  a  further  34  per  cent.,  and  a  bonus 
of  1  per  cent.,  making  6  per  cent,  for  the  year,  and  leaving  £5. -'44 
to  be  carried  forward.  With  one  exception — that  of  rice — ever\ 
class  of  traffic  showed  a  satisfactory  growth— passengers,  tea.  metals, 
timber,  and  coal  yielding  the  most  important  advances.  Prospects 
of  traffic  on  the  southern  extensions  are  very  favourable,  and 
everything  points  to  the  extension  generally  being  a  financial 
success,  and  when  the  company  gets  Ihe  benefit  of  the  net 
earnings,  which  at  present  have  to  be  credited  to  capital  in  reduc- 
tion of  interest  payable  under  construction,  the  prosperity  of  the  line 
should  be  considerably  enhanced. 

Bengal  and  North  WHSTBRM    RAILWAY  COMPANY. 

Although  the  number  of  miles  open  during  the  six  months  ended 
December  31  was  forty-nine  in  excess  of  the  corresponding  period 
of  1890.  the  gross  earning  ol  Ra.33>37,oot  show  a  decline  of 
Rs.2,10,681.    This  was  entirelv  due  to  a  falling  off  in  the  general 
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merchandise  traffic,  as  the  coaching  receipts  showed  a  very  satis" 
factory  improvement,  At  the  same  time  there  was  a  slight  growth 
in  the  working  expenditure  to  Rs.i9,42,68[,  and  in  the  result  the 
net  revenue  o[  Rs.13,94,323  is  Rs.2,52,180  down.  Ot  this  net  revenue 
the  company's  share  is  Rs.9, 19,090  brought  home  at  the  rate  of 
is.  3}^d.  per  rupee,  and  realising  £61,033.  Including  £7,389 
brought  forward,  other  miscellaneous  receipts,  and  £4,000  from 
suspense  account,  the  total  balance  is  £77,527,  and  after  meeting 
sundry  charges,  not  debitable  to  joint  working  expenses,  income- 
tax  in  India  and  England,  and  debenture  interest,  £6(>,535  is  left. 
A  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
capital  requires  £52,250,  preference  charges  £13,679,  and  £606  is 
carried  forward.  The  decrease  in  general  merchandise  was  no 
less  than  Rs. 3,67,340,  or  23  per  cent ,  and  was  mainly  due  to  the 
cessation  of  the  demand  for  food  grains  for  the  famine  districts,  a 
condition  of  affairs  which,  it  is  to  be  hoped,  will  continue.  Good 
progress  is  being  made  with  extensions,  and  altogether  the  outlook 
seems  encouraging. 

Southern  Mahratta  Railway. 
The  gross  earnings  of  all  lines  worked  by  this  company  during 
the  six  months  ended  December  31  amounted  to  Rs.39.22.274, 
compared  with  Rs.38.72.870  for  the  same  period  of  1899,  but  this 
slight  increase  was  more  than  swallowed  up  by  the  increased 
working  expenses  of  Rs.28. 09.361,  and  the  net  revenue  of 
Rs.11. 12.913  is,  therefore,  Rs.1,493  lower.  As  in  the  case  of  other 
Indian  lines,  the  increase  in  receipts  was  entirely  due  to  the  con- 
siderable advance  in  the  coaching  traffic,  the  decrease  in  mer- 
chandise being  on  an  important  scale  attributable,  of  course,  to  the 
greater  activity  in  the  movement  of  food  grains  in  the  corresponding 
half  of  1899,  owing  to  the  famine.  Of  the  total  decrease  in  com- 
modities carried  for  the  public,  grains  other  than  wheat  came  first 
with  a  fall  of  Rs.2.73.391,  and  cotton,  spices,  salt,  and  miscellaneous 
receipts  all  show  moderate  losses.  Some  few  increases  are  shown, 
none  of  them  important,  but  fair  improvement  is  visible  in  oils  and 
oil-seeds,  kerosine  oil,  provisions,  sugar,  dyes,  and  tans.  Of  the 
expenditure,  some  saving  was  effected  in  maintenance,  while 
locomotive  and  carriage  and  wagon  traffic,  and  general  and  special 
expenses  all  advanced.  The  company's  quarter  share  of  the  net 
receipts  of  the  Southern  Mahratta  and  Mysore  State  Railways 
amounted  to  Rs.2.42.083,  realising  £16,024,  and  out  of  this  a  dividend 
is  proposed  of  15s.  per  cent,  for  the  current  half-year,  in  addition 
to  the  £1  15s.  per  cent,  due  from  Government,  making  the  payment 
on  July  1  next  £2  10s.  per  cent.,  subject  to  English  income-tax. 

Rock  Life  Assurance  Society. 

The  report  of  this  company  for  the  year  1900  is  brief,  but  not  so 
satisfactory  as  we  should  have  liked  to  see.  Income  from  new  pre- 
miums was  £14,642  net,  and  the  net  amount  of  new  insurances  was 
only  £458,442,  the  gross  being  £474,442  and  the  gross  premium 
£15,444.  Claims  by  death,  including  bonus  additions  of  £42,177, 
reached  the  total  of  £175,196.  and  were  well  within  the  expectation 
founded  upon  actuarial  calculations,  the  number  of  deaths  expected 
being  166,  whereas  the  actual  was  only  131.  This  is  excellent  so 
far,  but  when  we  come  to  fche  accounts  pleasure  is  diminished.  We 
find  that  the  cost  of  conducting  the  business  came  to  19-16  per  cent, 
of  the  gross  premium  income,  and  to  2025  per  cent,  of  the  net  pre- 
mium income  after  deducting  re-insurances.  These  are  high  per- 
centages, and  we  are  therefore  not  surprised  to  find  that  the  life  fund 
was  increased  last  year  by  only  £1,554.  It  stands  now  at  £2,238,730, 
as  against  £2,237,176  on  Decemoer  31,  1899.-  When  we  remember 
that  the  additional  income  beyond  that  from  premiums  came  to 
£107,000,  of  which  £83,509  arose  from  interest  and  dividends, 
£J3,275  from  capital  paid  in  to  buy  annuities,  and  £7,734  from 
profits  on  the  sale  of  securities,  it  will  be  seen  how  much 
reason  there  is  for  disappointment  at  the  slender  addition 
to  the  life  fund.  It  is  no  doubt  true  that  surrenders  absorb 
£15,284,  and  that  the  annuities  payable  by  the  company  came  to 
£35,082,  but  these  figures,  although  they  may  excuse,  do  not 
exculpate  the  management  from  a  somewhat  extravagant  policy  in 
the  past.  The  business  is  not  unprofitable  for  one  year  alone,  but  is 
continuously  so,  and  we  should  think  that  the  Rock  Life  Company 
is  one  of  those  that  must  be  absorbed  by  a  stronger  concern  in  the 
amalgamations  now  being  talked  about.  It  is  not  poor  and  yet  it 
is  not  strong.  Its  total  accumulated  funds,  including  a  minute 
accident  fund,  and  the  general  reserve  of  £1,031,319  amounted  to 
£3,268,754  at  the  end  of  the  year,  and  the  total  number  of  the 
policies  in  force  only  insure  £5,717,809  ;  so  it  is  all  right,  but  it 
makes  no  way.  There  is  a  smail  accident  branch  which  does  not 
seem  to  be  particularly  profitable,  but  accident  insurance  is  still 
rather  on  its  trial.  Does  half  the  general  reserve  or  more  merely 
consist  of  the  company's  own  shares,  bought  in  and  held  as  an 
asset  ?  Is  full  provision  made  for  the  depreciation  on  these  shares, 
comparing  the  price  now  with  their  average  cost  to  the  company  ? 

Guardian  Fire  and  Life  Assurance  Company,  Limited. 

Last  year's  life  business  was  quite  moderate.  The  sum  insured 
was  £374,587  on  669  policies,  and  the  total  annual  premiums  came 
to  £14,862.  including  £2,862  of  single  premiums.  A  small  amount 
of  this  business  was  re-insured.  The  company  also  did  a  moderate 
annuity  business,  for  which  it  received  £14,637  in  capital  down. 
Claims  on  207  policies  took  £215,328,  both  number  and  amount 
being,  the  directors'  report  says,  below  expectation.  Twenty-one 
endowment  policies  also  matured  during  the  past  year  for 
£8,575.  On  December  31  the  total  number  of  policies  in  force  was 
10,900,  insuring  with  bonuses  £8,096,247,  but  of  this  £698,688 
was  re-insured.  The  funds  ot  the  life  department  were  at  the  same 
date  £2,951,733,  showing  a  decrease  of  no  less  than  £172,791  on 
the  total  at  the  end  of  1899.  How  this  comes  about  with  expenses 
of  management  and  commission  in  the  life  department  reduced  to 


£13  18s.  per  cent,  of  the  premium  income  we  can  hardly  guess,  but 
in  the  revenue  account  of  the  life  department  £66,000  is  set  aside 
as  proprietors'  proportion  of  life  profits,  and  ab6ut  £59,000  was  paid 
to  policy-holders  as  cash  bonuses.  The  latter  figure  ought  certainly 
to  be  treated  as  part  of  the  life  fund,  as  it  were,  distributed  before- 
hand. Still,  the  company  is  not  going  forward,  and  the  principal 
reason,  we  imagine,  is  the  dwindling  character  of  the  business. 
New  business  is  not  pouring  in  with  that  fulness  necessary  to  keep 
up  the  strength  of  the  company  ;  it  therefore  sees  its  funds  diminish 
in  spite  of  an  income  of  £128,000  last  year  from  interest,  annuities 
sold,  and  profit  on  investments  sold,  the  last  item  amounting  to 
£2,068.  How  in  the  circumstances  the  actuaries  are  able  to  bring 
out  such  a  large  profit  to  the  share  of  the  proprietors  we  do  not  under- 
stand. In  the  fire  department  business  was  also  bad.  The  premium 
income  was  larger  at  £393,250  by  £16,776,  but  as  often  happens,  a 
big  premium  income  In  this  branch  of  business  does  not  mean  big 
profits,  and  losses  came  to  £258,028  or  £46,959  more  than  in  1899. 
Stated  in  percentages  losses  were  6562  per  cent,  of  the  premium 
income,  as  against  5606  per  cent,  in  1899,  and  commissions  and 
expenses 3348  percent,  of  the  premiums,  as  compared  with  34-08- 
per  cent,  in  1899.  Last  year,  in  order  words,  99-10  per  cent,  of  the 
premium  income  disappeared  in  losses  and  working  charges,  so  that 
after  providing  for  these,  for  income  tax  and  bad  debts,  and  for  the 
premium  reserve  to  cover  unexpired  risks  that  year  ended  with  a 
trading  loss  of  £3,780.  Against  this  loss  the  interest  on  the  fire  fund 
of  £20,709  has  to  be  set,  and  the  final  result  is  a  net  profit  of  £26,929. 
Various  other  small  adjustments  are  made,  including  the  addition  of 
£2,500  profit,  realised  on  investments,  to  the  general  fire 
reserve  fund,  and  making  it  £372,500,  exclusive  of  the 
premium  reserve  fund  of  £175,500,  so  that  altogether  the  fire 
department  has  still  £448,000  between  itand misery;  but  the  misery 
is  in  sight  however  we  view  it,  and  a  remedy  is  demanded.  The 
company  seems  to  want  vigour,  new  ideas,  and  consistent  skill  in 
management.  There  is  an  accident  department  and  a  burglary 
department  neither  of  which  appear  to  promise  much  or  to  do 
much,  nevertheless  the  directors  are  able  to  recommend  the  usual 
dividend  of  8s.  6d.  per  share,  or  8J  per  cent,  on  the  £5  share  paid 
up,  of  which  2s.  6d.  was  paid  in  January  last,  leaving  6s.  to  be  paid 
now,  and  this  may  go  on  for  some  years,  but  it  cannot  last  very 
l'Mig  unless  the  business  takes  a  turn  for  the  better. 

Montreal  City  and  District  Savings  Bank. 

The  working  of  this  institution  is  not  of  much  interest  on  this 
side,  but  it  appears  to  be  a  well-conducted  business,  and  out  of  net 
profits  of  8155,537  earned  during  the  year  1900,  two  dividends  and 
bonus,  amounting  together  to  15  per  cent.,  are  declared.  By  slightly 
reducing  the  balance  forward  to  $94,602,  it  is,  in  addition,  enabled 
to  place  850,000  to  reserve,  increasing  the  fund  to  §650,000, 
and  to  expend  §20,957  on  new  property  and  building  at  Point 
St.  Charles.  According  to  the  balance-sheet,  812,130,578  is 
owing  to  depositors,  and  against  this  the  bank  has  $1,392,796  in 
cash  investments,  $5,792,395  of  loans  secured  on  collaterals 
amounting  to  86,075,120,  and  bank  premises  and  other  assets  of 
.-423,281. 

Millwall  Dock  Equipment  Company. 

In  compliance  with  section  12  (2)  of  the  Companies  Act,  1900,  the 
directors  have  issued  a  report,  to  be  laid  before  the  statutory 
meeting  on  June  4,  showing  the  position  of  the  company.  The 
total  receipts  to  date  amount  to  £126,509,  of  which  £50,025  was 
received  on  account  of  shares  issued  and  £76,484  from  debenture 
stock  issued.  Against  this  the  company  has  £88,828  in  cash,  and 
temporary  investments  of  £34,050,  while  discount  on  instalments 
of  debenture  stock  paid  in  advance  absorbed  £491,  and  preliminary 
expenses  (estimated  in  the  prospectus  at  £4,000)  account  for 
£3,140. 

Patent  Shaft  and  Axletree  Company. 

Although  still  showing  a  satisfactory  profit  the  report  of  this 
concern  for  the  twelve  months  ended  March  30  reveals  a  heavy 
falling-off  in  income  compared  with  the  previous  year.  Including 
£6,706  brought  forward  the  net  balance  is  only  £39,048,  against 
£55,907,  with  only  £4,206  brought  in,  so  that  the  decline  is  some- 
thing like  £19,000.  Since  the  ordinary  dividend  is  maintained  at 
10  per  cent.,  the  addition  to  reserve  has  to  come  down  from  £25,000 
to  £10,000,  and  the  balance  forward  to  £5,847.  With  this  appro- 
priation the  reserve  fund  will  amount  to  £100,000,  against  a  called- 
up  capital  of  £348,574.  and  loans  on  debenture  of  £30,100,  and  this 
being  so  the  board  may  be  justified  in  keeping  the  dividend  at  last 
year's  increased  rate.  Some  explanation  of  the  falling-off  in  profit 
should  have  been  given,  however  ;  and  the  accounts  would  look 
better  if  the  adequate  depreciations,  which  are  said  to  have  been 
allowed,  were  stated. 

The  Oxford. 

Most  music-halls  pay  remarkably  well,  and  this  one  is  no  excep- 
tion to  the  rule.  Although  a  special  appropriation  of  £2,491  was 
made  in  connection  with  depreciation  of  Hanway-street  property, 
the  net  profit  for  the  year  ended  April  30  of  £20,074  was  only  about 
£700  less  than  for  the  previous  twelve  months.  Including  £3,981 
brought  forward,  and  after  paying  debenture  interest  and  interim 
dividend  of  4  per  cent.,  the  balance  for  appropriation  is  £17,056, 
and  a  final  dividend  of  6  per  cent,  and  a  bonus  of  2  per  cent,  are  pro- 
posed, making  12  per  cent,  for  the  year,  or  with  the  bonus  more  than 
was  paid  a  year  ago.  A  sum  of  £5,000  was  placed  to  reserve,  and 
£4,056  carried  over.  It  is  intended  to  invest  this  addition  to  reserve 
in  high-class  securities,  the  existing  amount  of  £8,000  being  in  the 
Hanway-street  property. 

King's  Norton  Metal  Company*. 
The  year  to  March  31  proved  to  be  a  very  profitable  one  for  this 
undertaking,  and  after  spending  £5,539  on  repairs  to  works  and 
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plant  the  net  profit  was  £30,938  compared  with  £23,427  for  the 
previous  twelve  months.  From  this  £.1.500  is  set  aside  for  deprecia- 
tion, and  £3,000  placed  to  reserve,  and  notwithstanding  that  more 
capital  had  to  be  provided  with  dividend  ,the  ordinary  dividend  and 
bonus  are  raised  from  15  per  cent,  to  20  per  cent.,  and  £5.1'/  is 
tarried  forward.  The  reserve  for  general  purposes  now  stands  at 
£25,000,  and  for  equalisation  of  dividends  at  £3,000,  but  all  i  ,  In  the 
business,  and  prosperous  though  it  is  we  imagine  the  company 
would  be  better  able  to  handle  its  increasing  businesses  if  some  of  its 
resources  were  set  free.  A  freehold  estate  adjoining  the  Abbey 
Wood  Station  of  the  South  Eastern  and  Chatham  Railway  has  been 
acquired  for  the  purposes  of  an  ammunition  loading  factory.  The 
buildings  are  in  course  of  erection,  and  on  their  completion  during 
the  coming  summer  a  full  license  for  a  factory  under  the  Explosives 
Act  will  be  granted  by  the  Home  Office.     I'p  to  date  the  cxprndi- 
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RUSTON,   PROCTOR,  .S:  Co. 

The  year  to  March  51  was  of  a  much  less  favourable  character 
for  this  undertaking  than  the  previous  twelve  months,  but  it  has 
always  been  managed  with  prudence  and  foresight,  and  but  for 
this  a  better,  but  fictitious,  result  might  have  been  shown.  Abnor- 
mally high  prices  of  material  and  fuel  prevailed  during  the  greater 
part  of  the  year,  and  this,  together  with  the  sudden  fall  in  prices  of 
machinery  and  so  forth,  necessitating  a  valuation  of  the  stock  con- 
siderably below  cost,  are  the  reasons  given  for  the  less  satisfactory 
results.  We  fear  very  few  directors  could  be  induced  to  set  down 
stocks  in  the  balance-sheet  at  under  cost,  no  matter  what  the  cir- 
cumstances, and  this  board  is  therefore  to  be  congratulated  on 
facing  the  position  fairly.  The  profit  for  the  year  is  returned  it 
£39,956,  against  £48,159,  and,  alter  providing  for  depreciation, 
directors'  remuneration,  and  debenture  interest,  £10.027  was  left. 
New  capital  to  the  extent  of  £ioo,oco  had  to  be  provided  with 
dividend,  according  to  the  dates  of  instalments,  and,  to  make  even 
a  5  per  cent,  distribution — that  is  2  per  cent,  less  than  the 
previous  return — it  was  necessary  to  transfer  £5,000  from  dividend 
equalisation  account.  The  balance  forward  of  £1,517  was  some 
£400  better.  The  reserve  will  now  amount  to  £10,000  only  a 
very  small  sum— but  since  the  £82,693  originally  set  down  for 
goodwill,  patents,  drawings,  fee.,  has  ail  been  written  off  out  of 
profits,  we  are  not  disposed  to  cavil.  Notwithstanding  the  con- 
servative basis  on  which  the  stock  is  said  to  have  been  valued,  it 
still  reaches  the  high  figure  of  £263,535,  but  the  company  is  well 
supplied  with  liquid  resources. 

Marston,  Thompson,  &  Son-. 

This  company  has  been  to  some  extent  reorganised  during  the 
year  to  March  31,  and  fresh  capital  was  introduced,  but  so  far  it  has 
had  very  little  effect  in  augmenting  income.  Including  £.2,802 
brought  forward  the  available  balance  was  £40,925,  and  after  meet- 
ing debenture  interest  and  preference  charges  the  ordinary  shares 
get  their  regular  10  per  cent.,  £5,000  goes  to  reserve,  and  £',834  is 
carried  forward.  A  year  ago  the  appropriations  were  the  same, 
but  £3,000  was  in  addition  put  to  licenses  reserve,  which  fund  has 
now  been  added  to  the  general  reserve,  as,  the  directors  having 
insured  the  whole  of  the  licensed  properties,  the  trading  account 
will  in  future  bear  the  amount  of  the  annual  premium.  Thanks  to 
the  premiums  on  shares  issued  the  reserve  fund  now  stands  at 
1  76,943,  and  shows  a  better  proportion  to  the  big  item  of  freehold 
and  leasehold  properties  £501,217.  Of  course  it  is  all  in  the  busi- 
ness. Debts  owing  to  the  company  are  slightly  larger  than  the 
amount  due  by  creditors,  but  both  the  items  are  much  too  big.  Cash  In 
hand  and  at  agencies  amounts  to  £2,440  only,  and  investment 
account,  whatever  it  may  consist  of,  to  £1,000. 

Bsowxtn  ft  Co.,  Limited. 

The  business  of  this  company  remained  practically  stationary  last 
year,  as  with  £224  less  brought  forward  at  £2,110,  the  net  profits 
amounted  to  £40,405,  compared  with  £40,810  for  the  previous 
twelve  months,  and  after  making  provision  for  debenture  interest 
and  preference  dividend  another  £15,000  is  added  to  reserve,  and 
the  ordinary  shares  again  receive  a  distribution  of  15  per  cent , 
leaving  £1,854  to  be  carried  forwaed.  No  improvement  has  been 
made  in  the  form  of  presenting  the  accounts,  the  directors'  one  idea 
seemingly  being  to  put  the  shareholders  off  with  the  smallest 
possible  amount  of  information,  and  the  balance-sheet  presents  all 
the  faults  to  which  we  drew  attention  a  year  ago.  Hills  receivable, 
cash  in  hand  and  at  bank,  it  is  true,  stand  at  £67,030,  against 
£39.34°,  while  stock  of  timber,  Sc,  on  hand  has  been  reduced  to 
£117,334,  and  book  debts  outstanding  to  £135,988,  against  (136,536 
ami  £144,(180  respectively,  so  that  the  position  of  the  COtnpani 
apparently  slightly  stronger,  but  how  much  stronger  it  is  impossible 
to  say  from  the  particulars  given. 

Otago  Harbour  Board, 

The  ordinary  revenue  for  the  year  1000  amounted  to  {  73,374,  an 
increase  of  {.'5,772,  while  the  ordinary  expenditure  was  £65,630, 
an  increase  of  £2,385,  and  the  year  closed  with  the  substantial  credit 
balance  of  £13,030,  as  compared  with  £0,080  at  the  end  of  1899. 
During  the  year,  however,  there  was  exceptional  expenditure, 
amounting  to  £5,302  for  new  works  ;  and,  on  the  other  hand,  .1 
reduction  was  made  in  the  export  dues  on  certain  classes  of  goods, 
involving  a  loss  of  revenue  of  about  £000  in  six  months.  Receipts 
from  all  sources  showed  some  improvement,  the  principal  being  a 
gain  of  Z'5,3'13  in  dues  on  goods,  the  amount  of  general  merchandise 
imported  showing  an  increase  of  10,500  tons,  transhipments  8.000 
tons,  coal  4,700  tons,  and  timber  2,326,500  sup.  feet.  Among  ex- 
ports the  chief  increases  were  in  cheese  and  butter,  5,400  tons,  and 
manufactured  articles  4,200  tons,  while  fro/en  meat  showed  a 
decrease  of  25,400  carcases,  and  wool  and  skins  a  decrease  of 


4,705  bales.  We  should  like  to  see  greater  progress  made  with  the 
redemption  of  loans,  but  the  trade  of  the  port  appears  to  be  de- 
veloping in  spite  of  Customs'  restrictions. 

Crystal  Palace  COMPACT. 

We  do  not  quite  know  who  are  interested  in  the  prosperity  of 
this  company  now  as  shareholders  or  creditors,  but  whoever  they 
are  they  will  be  cheered  by  the  way  the  business  was  managed  last 
year.  In  spite  of  untoward  events,  such  as  the  wretched  weather 
of  the  August  Hank  Holiday,  instead  of  a  debit  balance  of  £5,150. 
which  was  that  for  1K00,  the  year  ended  with  a  credit  balance  of 
£11,157,  so  that  the  company  is,  on  the  two  years,  over  £16.000 
to  the  good.  The  directors  hope  for  a  further  substantial  improve- 
ment in  the  near  future,  and  pride  themselves  upon  the  great 
economies  they  have  effected  in  the  working  expenditure,  no  lew 
than  £21,818  having  been  knocked  off  for  the  second  half  of  last 
year  alone.  We  hope  nothing  is  starved  to  produce  this  result,  and 
that  the  prosperity  of  this  old  place  of  amusement  and  instruction 
will  be  maintained.  II  is  to  lie  noted,  however,  that  the  receipts 
by  single  admission  payments,  as  distinct  from  season  ticket- 
holders,  shows  rather  a  tendency  to  diminish,  and  has  certainly 
made  no  progress  since  1896,  the  first  year  for  which  figures  are 
given  in  the  report  before  us,  and  now  that  the  Alexandra  I'alace 
is  open  and  that  there  are  such  numbers  of  parks  with  facilities  for 
outdoor  amusements  in  summer  open  all  round  London  the  I'alace 
must  have  a  hard  struggle  to  keep  going.  It  says  much  for  the 
general  skill  with  which  it  has  been  managed  and  for  its  continued 
attractiveness  that  amongst  all  its  rivals  it  is  able  to  maintain  its 
position  so  well.  We  shall  be  curious  to  learn  another  year  how 
the  transferable  guinea  season  tickets,  to  be  sold  to  bona  luU  resi- 
dents beyond  a  radius  of  five  miles  from  the  I'alace,  work  as 
stimulators  of  revenue.    The  idea  is  good. 

1,1  Nl.I.A  (Svi.het)  Tea  Company,  I.imitfi.. 

This  wretched  concern  drags  along,  and,  never  really  successful. 
has  a  more  melancholy  story  than  ever  to  tell  for  the  year  1900. 
Its  total  crop  showed  an  increase  of  176,744  lbs.,  at  2,248,541  lbs., 
but  the  unfavourable  season  had  a  bad  effect  on  the  quality,  and 
the  company  was  lurther  hurt  by  the  disturbance  in  the  market, 
with  the  result  that  the  average  price  fell  from  7'6id.  to  643d.  per 
lb.,  and  although  the  cost  per  lb.  laid  down  in  London 
was  cut  down  from  sjd.  to  5jd.,  the  saving  was  not  suffi- 
cient to  counterbalance  this  loss.  The  net  profit  accordingly. 
after  deducting  managers'  commission,  was  reduced  to  £11,020.  and 
with  £1,052  brought  forward  there  was  a  sum  of  £12,152  available. 
Of  this  debenture  interestftook  £3,750,  preference  dividend  £6,000, 
and  income-tax  £270,  and  £1,000  was  written  off  prelimininary  and 
debenture  issue~expensts  account,  leaving  £1,132  to  be  carried 
forward.  Although  the  company  was  founded  in  1895  the  pre- 
liminary expenses  will  still  figure  a>  an  asset,  after  deducting  I 
£1,000,  to  the  extent  of  £4487,  and  until  this  is  entirely  wiped  out 
the  ordinary  shares  stand  little  chance  of  a  dividend,  that  is  if  the 
directors  are  really  anxious  to  do  what  is  right.  In  other  respects, 
too,  the  balance-sheet  leaves  much  to  be  desired.  Extensions  were 
carried  out  during  the  year  at  a  cost  of  £2,399,  and  new  buildings 
and  machinery  valued  at  £2,030  were  added,  bringing  the  total 
capital  outlay  up  to  but  no  step  has  been  taken  in  the 

direction  of  writing  off  any  portion  of  this,  nor  is  any  such  step 
possible  under  existing  circumstances.  The  remaining  assets  con- 
sisted of  £33,630  lor  tea  in  tran  153  in  cash,  and  £1 
for  outlay  on  account  01  1901,  yet  a  temporary  loan  '>f  £2,530  had  to 
be  obtained  to  help  the  company  along.  In  comparison,  however. 
with  these  the  liabilities  were  not  overwhelming,  as  exclusive  of  the 
debentures  for  £75,000,  there  was  owing  in  London  on  bills  payable, 
&c,  only  £16,953,  and  in  India  £2.577. 

British  Linen  Company  Bark. 

Profits  increased  considerably  during  the  twelve  months  ended 
April  15.  and  inclusive  of  £50,223  brought  forward,  the  available 
balance  is  £304,257,  compared  with  £360,233  for  the  previous  year 
with  <  11.257  brought  in.  This  enables  the  board  to  add  a  2  per 
cent,  bonus  to  the  recent  usual  18  per  cent,  dividend,  to  write 
£10,000  oft  bank  premises,  against  £5,000,  and  still  increase  the 
balance  forward  by  almost  50  per  cent,  to  £44,250.  Not  much 
change  is  shown  in  the  figures  of  the  balance-sheet,  but  we  are 
glad  to  note  that  the  movements,  without  exception,  tend  to  the 
strengthening  of  the  institution.  Thus  with  current  and  deposit 
accounts  and  notes  in  circulation  of  £13,561,931  and  £.44 
respectively,  showing  very  slight  increases,  cash,  notes,  cash 
balances,  and  money  at  call  and  short  notice,  have 
advanced  from  £2,809,669  to  £5,150.520.  It  would  be 
better,  though,  if  the  iiiuncv  at  call  and  notice  were  given 
as  a  separate  item.  Investments  all,  or  nearly  all.  in  high-class  se- 
curities, amount  to  £4,304,165,  or  £240.765  up.  while  bills  dis- 
counted and  advances  are  down  from  £  -05. 
Loans  for  short  terms  show  a  reduction  of  £145.878,  at  /  i 
The  new  London  premises,  in  ThreadneedU  making 
good  progress,  and  are  expected  to  be  ready  for  occupation  in  the 
autumn  of  next  year.  House  property,  or  "heritable  property."  as  the 
h  say,  of  some  sort  stands  altogether  at  ncarlv  £.850,000,  which 
is  rather  a  formidable  total.  We  should  like  to  know  at  what  price 
the  directors  take  their  Government  and  other  stocks  into  the 
balance-sheet.  Balance-sheet  items,  indeed,  rather  pu/.'le  the 
average  plodder  to  guess  whence  the  splendid  profits  have  come. 


No.  2  of  the  c', 1  <.'."/  Jf^fMtM  contains  a  beautifully  reproduced 
portrait  of  the  Lord  Mayor,  and  the  other  contents  are  quite  up  to 
the  high  standard  set  in  the  first  issue. 
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The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4J  per  cent, 
on  February  21.) 

Norfolk  House,  Friday  Evening. 

Apparently  the  Money  Market  is  about  to  enjoy  a 
few  days  of  comparative  ease  now  that  the  end  of  the 
month  Stock  Exchange  settlement  has  been  surmounted. 
It  has  been  helped  by  the  enormous  disbursements  of 
the  Government  as  set  forth  on  another  page.  Where 
that  Government  would  have  been  if  subscribers  to 
the  new  Consols  had  not  paid  up  about  ,£5,000,000  of 
the  stock  in  full  we  cannot  define.  It  has  practically 
used  all  the  money,  and  in  addition  reduced  all  its 
Bank  balances  last  week  by  nearly  £850,000.  This 
week  it  has  further  temporarily  paid  off  £588,000  of 
expired  Treasury  bills.  In  this  way  the  market  has 
been  abundautly  supplied  with  credit  and  in  addition, 
thanks  mainly  to  the  depletion  of  the  Simla  Govern- 
ment's gold  reserve,  bullion  has  been  flowing  into  the 
Bank,  so  that  within  the  week  the  reserve  has  risen  by 
,£797,000  and  now  amounts  to  £24,293,000,  an  ample 
sum  in  ordinary  circumstances. 

Circumstances,  however,  are  not  ordinary,  and  the 
utmost  we  can  expect  is  that  an  uneasy  quiet  may 
perhaps  prevail  in  the  Money  Market  until  the  approach 
of  the  date  when  the  next  instalment  of  new  Consols 
falls  due — June  18.  Of  nothing  are  we  sure.  Business, 
therefore,  works  grittily  in  all  departments,  and  bill 
discounters  are  still  kept  on  tenter-hooks,  not  knowing 
what  may  happen  from  day  to  day.  The  probability, 
however,  is'  that  in  the  early  part  of  June  cheap 
credits,  that  is  to  say,  credits  obtainable  in  the 
neighbourhood  of  3  per  cent.,  will  be  the  rule,  and  in 
that  event  discount  rates  must  tend  to  decline.  They 
have  fluttered  about  between  3J  and  34  percent,  during 
the  week  now  closed,  generally  tending  downwards. 
By  a  struggle  holders  of  fine  paper  have  occasionally 
been  able  to  melt  it  at  3A  or  3T!',.  per  cent.,  but  as  a  rule 
the  minimum  has  been  3§  per  cent.,  and  occasionally 
brokers  obtained  3;;  and  even  3f  per  cent,  but  the 
market  is  never  steady  at  any  figure,  and  the  rate 
fluctuates  from  hour  to  hour. 

Trade  continues  to  grow  poorer,  and  from  one  point 
of  view  that  is  a  comfort,  because  a  diminution  in  the 
supply  of  commercial  bills,  at  least,  prevents  the  market 
from  being  strained  in  that  direction.  It  has  quite 
enough  to  do  heaving  the  load  of  the  Stock  Exchange 
commitments  on  from  one  account  to  another. 

Remarkably  little  disturbance  was  caused  here  by  the 
subscription  of  the  Russian  loan  in  France.  It  was 
feared  that  French  bankers  might  withdraw  a  few  of  the 
millions  they  now  employ  in  our  market,  and  they 
probably  did  take  a  little  money,  but  thanks  to  the 
lavish  disbursements  of  our  Treasury  this  withdrawal 
was  not  felt,  and  it  is  still  apparently  probable  that  the 
amount  of  French  money  employed  here  is  nearer 
£30,000,000  than  £20,000,000.  We  asked  a  banker  in 
probably  the  best  position  of  any  man  in  London  to 
know,  how  the  account  stands  in  this  respect, 
naming  the  £25,000,000  mentioned  in  last  Sunday's 
Observer,  and  his  answer  was  that  such  a  sum  was  con- 
siderably short  of  the  actual  total.  There  might  be 
danger  in  utilising  so  much  foreign  money  here,  and, 
perhaps,  will  be  some  clay,  but  at  present  it  is  only  a 
slight  inconvenience.  Our  bill  brokers  are  less  able  to 
maintain  discount  rates  than  they  would  otherwise  be 
because  of  this  steady  competition  of  foreign  money.  It 
is  to  this  money  alone  that  we  owe  an  occasional 
3J  per  cent,  discount  rate  and  the  permanent  tendency 
ot  the  market  to  recede,  in  spite  of  its  malaise  and 
dread. 

Both  yesterday  and  to-day  the  Bank  had  to  lend  the 
market  a  little  money,  which  it  did  at  4  per  cent,  till 
Monday.    To-day's  credit  business,  however,  has  passed 


off  very  quietly  and  the  utmost  borrowers  had  to  pay 
outside  for  seven  day  loans  was  3!  per  cent.  They 
gave  3$  to  4  per  cent,  for  call  money,  but  there  was  no 
disturbance  whatever  in  the  smooth  running  of  credit. 
Discount  was  rather  weaker,  occasionally  3^  per  cent., 
bank  bills  to  arrive  being  done  at  that  figure  and  other 
bills  of  the  same  class  generally  at  3,",;  per  cent.  The 
India  Council  called  in  about  £750,000,  and  even  that 
did  not  upset  the  market's  equanimity. 

SILVER. 
Some  appearance  of  steadiness  was  produced  in  the  market  for 
bars  in  the  early  part  of  the  week  by  a  demand  on  account  of  the 
Indian  bazaars,  and  the  quotations  were  held  steady  at  27jd.  per  oz. 
for  immediate,  and  27|d.  per  oz.  for  forward  delivery.  These 
requirements,  however,  having  been  rilled  the  tone  became  weak, 
and  under  continued  pressure  to  sell  prices  gave  way  and  closed 
to-night  at  27/,d.  and  2;,",^.  per  oz.  for  spot  and  future  metal 
respectively.  The  total  applications  for  India  Council  drafts 
amounted  to  Rs.  1.2930.000,  or  rather  more  than  half  of  those  in 
the  previous  week,  and  of  this  sum  Rs.  13.03.000  was  for  tele- 
graphic transfers  at  is.  3§;d.,-  and  Rs.  1. 16.30.000  for  bills  at 
is.  3i;$d.  Tenders  in  each  case  received  about  46  per  cent.  The 
amount  to  be  offered  next  week  has  been  reduced  to  Rs.  50.00.000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  29,  1901. 


Notes  Issued .... 


ISSUE  DEPARTMENT. 

£ 
>•    5i.772i5^5        Government  Debt  ........ 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


£51.772. 565     ' 
BANKING   DEPARTMENT. 


£ 

11,015,100 

6.759.9OO 

33.9;7.565 


j£5i»772.565 


Proprietors' Capital    M.553»o°o 

Rest -.      31*68,336 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        8,540,124 

Other  Deposits 39.7961803 

Seven  Day  and  ether  Bills. .  M9.536 

.#6,207,799 


jC 

Government  Securities  ....      14,153.15^ 

Other  Securities  27,761,710 

Notes  22,221,110 

Gold  and  Silver  Coin 2,071,821 


Dated  May  30.  1901. 


^66,207,7^0 


J.  G.  NAIRNE,  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
May  30. 

May  22,    !     May  29, 
1901.               1901. 

Increase. 

Decrease. 

£ 

3.256,507 

7,491.816 

40.707,229 

125,897 

■4.519.878 
30,169,886 
21,444,685 

Liabilities. 

1 

3,192,641 
10,503,501 

£ 

3,168,336 
8,540,124 

£ 

1.S53.396 

Decrease. 

11,259 
954,876 

_ 

£ 

24.305 
1.963.377 

Pub.  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reserve.. .. 

184,737  1         M9.536 

14.164,417  ,     M.^.^ 
28,716,585       37,761,710 
23,496,283  |    24,291,931 

35.'oi 
Increase. 

796,648 

2,819,531 

2,8r9,53' 

Note  Circulation. 

I 

29,568,725 
48J  p.c. 

£ 

29.551.455 

3oJ  p.c. 

Increase. 

Decrease. 

£ 

29.4S4.270 
448  p.c. 
34    11 

£ 

ij  p.c. 

£ 

17.270 

Bank  Rate  

4... 

4      .. 

— 

Foreign  Bullion  movement  for  week  £788,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 

Withdrawals. 

£ 

210,000 

5^,000 
19,000 
21,020 
33(000 
27,000 
90,000 

£ 

40,000 
43,000 

Total    

^435,ooo 

Jl'NF,    I,    I90I. 
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TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rat* 

per  cent. 

£. 

1901. 

x  000,000 

9  months 

June    25 

1.000,000 

6  months 

July       j 

16     3J 

1,000,000 

9  months 

July       6 

3 
3 

18     5 

1,000,000 

12  months 

July     30 

'9     5 

1,000,000 

13  months 

Ann.    3» 

'i" 

3,000,000 

9  months 

Sep.      1 7 

1,000,000 

6  month* 

Oct.        6 

3 

8  11 

3,500,000 

6  months 

Nov.     15 

■3    » 

1902. 

1,500,000 

12  months 

Jan.       4 

3 

16    7 

1,000,000 

9  months 

Jan.     30 
r«b. 

3 

10    3 

1,000,000 

12  months 

3 

•3     5 

3,000,000 

12  months 

Mar.      a 

3 

la    0 

•,7flO»099 

12  months 

Mar.    30 

3 

>3    0 

825,000* 

• 

Not  known 

20,5(5,ooo 

NEW    CONSOLS  INSTALMENTS. 

The  following  statement  shows  the   dates  on  which  the  remain- 
ing 


ing  instalments  on  the  recent  issue 
be  met : — 


10  per  cent Tuesday, 

10 


of  £60,000,000  Consols  have  to 
June  18, 


10 

10 

'5 
15 
'5 


1931. 

Thursday,  July  II,  1001. 
Thursday,  August  8,  1901. 
Thursday,  September  5,  1901 
Thursday,  October  10, 
Thursday,  November  7,  1901 
Thursday,  December  5,  1901 


LONDON 

BANKERS' 

CLEARING. 

Month. 

I9OI. 

1900. 

Increase. 

Decrease. 

January 

993,038  OOO 

951,863,000 

41,165,000 



February 

769,800,000 

692,360,000 

77,440,000 

— 

Week  ending 

March    6 

235,727,000 

163,798,002 

71,929,000 

— 

,,      i.i 

M8i975(°co 

185,281,000 

— 

36,306,000 

„      20 

i93.957.oo3 

174,285,000 

19,673,000 

— 

.  "•,  "7 

154,006,000 

147.157.ox) 

6,849,000 

— 

April     3 

238,208,003 

223,294,000 

I4,CI4,000 

— 

„        10 

127,521,000 

199,201,000 

— 

71,687,000 

■7 

306,470,000 

123,282,000 

83,188,000 

— 

May      i 

159,306,003 

143,196,000 

10,110,000 

— 

221,937,000 

»**5. 936.003 

',030 

— 

8 

182,434,000 

154,308,000 

28,126,000 

— 

■5 

239,343,000 

178,371,020 

60,973,000 

— 

23 

i85,o3y,ooo 

153.' 06,030 

31,983,000 

— 

29 

137,990,000 
4.io.:,79i.coo 

139.367.000 

— 

1 .377-oco 

Total 

3,810,812,000 

79.OO0 

_ 

BANK  AND  DISCOUNT  RATES  ABROAD. 


1 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate 


Altered 


May  25,  1900 

April  2?,  1901 

April  22, 1 901 

April  22,  1901 

February  6,  1900 

February  8,  1901 

February  27,  toot 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

At  iil,    igoi 

May,  1901 

April  35,  1901 

April  35,  1901 


Open 
Market. 


Last 
week. 


aft 

3 

3i 
3i 


5. 

3i 

5 

5 

5 


Latest. 


3t 
3i 

a 

3 

4 
54 

31 
5 
5 
5 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 

Pl»ce.  5       Jfifc     Latest.  Place. 


Patis cha*. 

Brussels     '  chas. 

Amsterdam    ....    ittgnt 

Berlin chi|s. 

Do 3  nubs 

Hamburg chqa, 

Frankfort short 

Vi-nna    light 

St.  Petersburg. .  «  mthi 

New  York 60  dy<t 

Lisbon    light 

Madrid  sight  ' 


■riij 

.5*22 

12-07J 

20-4&J 

ao'26 
*»'4Sl 

»°'4« 

2404J 

9380 

4'«4j 

34  '4  7 


35-19 

•5"«i 

ia-c8J 

30-461 

20*27 

ao'45l 

2045 

»4'05l 

93-80 

485 

34'5S 


Antwerp 

Italy    

Constantinople. . 
]',  A\  i  a,  ud.  pm. 
Kio  de  Janeiro.. 
Valparaiso. .  . . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    .... 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

May  »3, 1901,  May  1;,  1901    May  ;,  i',oi.    May2;,ioc<\ 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


£ 
49,420,100 

2,731,500 

54.33'.Q5o 


£ 

47.408,950 
30.478,450 

*iQ4l,SSO 

55.4  70,650 
»o>»59.50o 


£ 
44,070050 

36,676,400 
3.°9»i350 
57,443, 100 

ao,iM,aoo 


4-i.154.4eo 
36,871,650 
?, 193,200 
..-,521,950 
27.473.750 


BANK  OF  FRANCE  (25  francs  to  the  £1. 

May  30,1901.  May  2  J,  1901.  May  17,  1901. 


Gold  in  hand.... 
Silver  in  hand  . . 
Rill*  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 
98,405,520 

44, 491,440 
30,303,0*0 

M,!  :4,oco 
161,244,960 

..    ..-,•-40 
13  1  ;4.'<" 


£ 

97,938,000 

44,433.3» 
»4,«3».»40 
25,291,120 

1?    ,  A«,4-.-> 
3.445. 5*o 


£ 
r,7,:,,.>.,c 
44,tflt,tte 

l'.,''/7,"/" 
19.311.4"' 

l64,5<0,>40 
2,827,320 

3^,t  II.240 


May    1,  1 


£ 

8'.53i.5»o 

45.730.4ao 
4'/;  Jtot 
''//7'-.3''- 
164.247.7'jo 
8,525,160 
»  ,710  Ma 


Proportion  between  bullion  and  circulation  38|  per  coot,  against  Cft|  per  coot. 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s). 


May  25,1901. May  iE,  1901.  May  11,1901.     May*6,  1900. 


specie 36,014,000 

Legal  tenders    15,300,200 

Loans  and  discounts  171,774,000 

Circulation     6,211,000 

Netdeposits     188,334,000 


£ 

3c, 3; £,000 

14,863,600* 

174.702,000 

6,221.800 

100,336,000 


£  £ 

35,9$».ooo  33,342,000 

l4.S47.8oo  14,250,600 

179,542,000  ;  158,584,000 

6,JI4, 200  I  4,391,800 

195,498,000  175.322,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (sped 
and  legal  tenders)  exceeds  this  sum   by  £4,258,200  against  an  execs,  last  week  of 
j6*a,66o,  100. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

May.-  ,,1'yoi-  May  7,  1901.   Apr.  30,  1901.  May  23, 19*0. 


Gold  reserve 
Silver  reserve     ... 
Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


£ 

38,756,916 

io,ic6,25" 
',446,458 
2,153,416 
54,442,375 
10,473,416 


£ 

38,838,625 

10,902,95s 

2.499.584 

».«3,333 
56,765,250 
12,455,708 


£ 

£ 

38,  t"i,'i  -. 

37,679.»9» 

10,932.625 

9.38i.4i7 

MMi   ■< 

1.194.375 

2,221,917 

».l55.ooo 

35.730,750 

53.5ot,ro» 

12,607,667 

12,291.583 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


-May  33, 1001.  May  i6,  1901.  May  9,  1901.    May  24,  1900. 


£ 

Coin  and  bullion 4,430,960 

Other  securities    20, 114,360 

Note  circulation 33,375,600 

Deposits I       3,344,360 


£ 

4,402,120 
18,748,920  * 

a  3,759.040  ] 
1,974.640 


£  £ 

4,454,680  4,274,920 

18,870,240  18.yj9.4S0 

•3,633.840  33,715,720 

..     -  -.  j       ,     • 


EANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  35,1901.  May  18,  1901.  May  11,  1901.  May  06, 1900. 


£ 

Gold    14,002,360 

Silver   16,603,602 

Bills  discounted    44.375,280 

Advances  and  loans :  10,133,320 

Note*- in  circulation     64,803,920 

Treasury  advances,  coupon 

account  81,800 

Treasury  balances ,  4,802,440 


£ 

I4,OC  2.COO 
16,679,640 
44,127. B«0 
0,885,090 
65,317t3CO 

II.OOO 

4.^4.530 


£ 

74,002,000 
16,598,120 

44,298,600 
9  905,160 

65. is'.  oa 

194,160 
3.762.320 


£ 

9,6>9,2<o 
:'   245,  ..-■ 

47,15   .:v> 

6,131.240 

63,601,720 

19,640 


BANK  OF  ITALY  (25  lire  to  the  £). 


Mayio,  1001.  Apr.  30,  1901.  Apr.  30,  1901.  May  10,1000. 


Reserve 17,077,380 

State  notes  and  small  change  886,88c  ; 

Discount  and  loans '  10,586,520 

Public  stock  and  State  loan*  6,063,400  ' 


Credits 
Note  circulation  . 
Current  accounts  . 
Deposits 


5,246,081- 

2o.3<5i?6o 

3,193,800 

4.4*6.640 


£ 
17.034.5ao 

948,080 
10,541,960 
6,839.002 
5,469,840 
31,0*3,200 
3,369,310 

4. 058. c  80 


£ 

17,183,400 
1 ,039, , so 

i- ,264,840 
7,857,480 
4,633.840 

30,936,360 
3,613,400 


£ 

17,074,000 

I.M'.4: 

9.814,640 
7.000,200 

.-JI..J- 
33,067,1*0 

4,136,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mayt/14,     Apr.33/May6     Apr.  16/10, 
1901.  1901.  1901. 


May  1/14 


£ 

69.751,107 
7,536,254 


£ 

70,.  Si.sSo 
7,3«9.«>7 


Gold 

Silver  and  subsidiary  coin 

Advances    and    bills    dis- 
counted            40,276,8:--        40,777,666 

Securities  belonging  to  the 

Bank    3,931,365  3,974,834 

Notes  in  circulation 54,937.834         54,9»7,564 

Deposits      and      current 

accounts 40,312,602         70,179,864 

ry  account '    ao,^ 


;  SjM,    -t 
7.'<o,37» 

40,9,0,936 

4.006,755 
53.»36,i4' 

39,500,138 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      May  16.      May  21.      May  23 


Amsterdam    and  Rotterdam       short  i*ij 

Do.  do.  3  months  13-3, 

Antwerp  and  Brussels 3  months  25-40 

Hamburg smooths 

Berlin  and  German  B.  Places  3  months  ao-68 

Paris cheques  *5*i*i 

Do.    .., 3  months  35-38} 

Marseilles 3  months  *5'3f| 

Switzerland i  months  »5"4-i 

Austria 3  months  34-36 

St.  Petersburg    I  months  .  34  ft 

Moscow    3  months  i<  J 

Italian  Bank  Places 3  months  36SSJ 

Now  York    6od»ys 

Madrid  and  Spanish  B.  P.  . .  3  months  34  A 

Lisbon 3  months  36  Ji 

Opcrto 3  months  ,69 

Copenhagen 3  c  onths  18-42 

Christians  3  months  1841 

Stockholm    3  months 


..-.J 

•»4i 
*3"40 

ao-67 

*o'6t 

•5I7« 

■5-381 

a53St 

»5"47l 

•4' 


l*4l 

•5  41 1 

30-6S 

*o<6      , 
•S'to     : 
•5    -J 
*S'«o 
*.-,f| 
*4J7 


a54il 

30X7 
30-67 
35-aiJ 

*S;*°2 
35-50 


«437  *437  *4-l 

.tf       M       # 

*6  so  at)  #8]  16V 

1 


*6  90 

.6  m 

«H 

34. 

-■<. 

i      " 

M 

1      J' 

3«« 

11-43 

t»43 

18-43 

•  •43 

,8.. 

•r« 

3J»< 

i»  44 
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OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          ■  •....»•.  3I — 3J 

Three  months                   ,.               ••         ••         —        M        «.  34 — 3$ 

Four  months                      M                __.•_..  3f~3| 

Six  months                       ,,                ...         ...        ••         M        _  3f~*3l 

Three  months  fine  inland  bills         —         „         .«        _         _  34—4 

Four  months                    M                _        ..  3$— 4 

Six  months                       M                M         ,.  4  — 4I 

BANK  AND  DEPOSIT  RATES.  Percent. 

B&nlc  of  England  minimum  discount  rate            —        «         _  4 

11                1,         short  loan  rates  «,•«.«»         _         M  4 

Banker's  rate  on  deposits       ..         —         ..         —         _„  ?A- 

Bill  brokers'  deposit  rate  (call)         -.__«■.  2% 

1,             7  and  14  days' notice             —         _         „         „  2^! 

Current  rates  for  7  day  loans           _         _         _         _         ,,  3  J— 3  J 

n                for  call  loan    ..          „         _         _         _         _  3  — 4 


Stock   Market  Notes  ana  Comments. 

Markets  remain  paralysed  mostly  because  so  many 
members  of  the  Stock  Exchange  are  unable  to  trust 
each  other's  solvency,  and  also  because  a  strong  wave  of 
public  disgust  keeps  outside  speculators  and  investors 
alike  from  the  gaming  hutches.  It  may  have  been 
necessary  for  the  Stock  Exchange  Committee  to  suspend 
its  buying-in  rule  in  favour  of  the  half-dozen  American 
arbitrage  houses,  whose  existence  has  been  imperilled 
by  their  operations,  but  the  outside  public  sees  no 
evidence  in  justiiication  of  this  necessity,  and  continues 
to  look  upon  the  step  as  one  taken  in  the  interests  of 
members,  regardless  of  those  of  the  public. 

We  need  say  no  more  on  this  matter,  because  it  will 
pass  by  and  be  forgotten  like  so  many  other  sinister 
incidents  accompanying  the  modern  gambling  habit. 
Already,  doubtless,  considerable  progress  has  been  made^ 
in  liquidating  the  unmanageable  account  for  the  fall  in 
Northern  Pacific  common  shares.  One  of  the  parties 
to  the  struggle  for  the  control  of  that  property— Messrs. 
Kuhn,  Loeb,  &  Company — appears  to  have  thrown  up 
the  sponge,  as  that  lirm  announced  on  Tuesday  that  it 
was  ready  to  settle  with  bona-fide  "  bears,"  on  solemn 
asseveration  that  they  were  such,  at  153.  All  "  bears  " 
ought  to  have  accepted  that  offer,  because  the  future 
course  of  the  market  must  be  fraught  with  dangers 
for  them  as  long  as  the  Wall-street  Money  Market 
does  not  break  down,  and,  as  millionaires  are  able 
to  toss  prices  hither  and  thither  according  to 
their  good  pleasure.  We  think,  however,  this  sinister 
incident  must  have  an  important  bearing  on  the  future 
of  arbitrage  business  between  London  and  New  York. 
Self-respecting,  let  alone  cautious,  houses  will  decline 
to  enter  into  such  business,  at  any  rate  to  an  extent 
that  would  allow  them  to  be  caught  again  as  they  are 
caught  now.  In  the  long  run  we  doubt,  therefore, 
whether  this  triumph  of  the  New  York  millionaire 
manipulator  is  going  to  be  good  for  international 
business  or  for  the  New  York  Stock  Market. 

Of  general  business,  as  we  have  said,  there  has  been 
mighty  little  during  the  account  settled  yesterday,  and 
the  hunger  of  many  members  of  the  Stock  Exchange 
must  be  on  the  increase.  We  are  sorry  for  them.  They 
have  fallen  on  evil  times.  With  prices  shrinking,  it  is 
almost  impossible  for  conscientious  men  to  do  business 
freely,  even  in  investments.  They  cannot  recommend 
Consols,  because  they  must  know  that  Consols  are  des- 
tined to  fall  considerably  further  in  price,  and  what 
affects  Consols  affects  all  first-class  investments.  They 
must  dwindle.  The  same  is  true  of  Home  Railway 
stocks,  whether  preferred,  debenture,  or  ordinary. 
Prices  must  go  lower.  This  we  have  said  again  and 
again  from  months  before  the  South  African  catastrophe 
entered  on  its  first  stage,  and  regretfully  we  have  to  say 
it  still.  Of  the  mining  markets  we  need  say  nothing, 
they  are  dealt  with  sufficiently  elsewhere. 


The  Week's  Stock  Markets. 

Business  on  the  Stock  Exchange  continues  on  a  terribly  small 
scale,  and  with  the  public  holding  off  bot'u  as  regards  investment 
and  speculative  securities,  prices  dwindle  in  a  way  which  forebodes 
trouble  unless  things  take  a  turn  for  the  better.  This  week,  of 
course,  the  holiday  and  the  settlement  have  helped  to  increase  the 
stagnation,  but  these  are  merely  transient  influences,  ar.d  afford  no 
real  explanation  of  the  state  of  affairs  which  has  existed  for  some 


time  past.  Indeed,  it  was  generally  hoped  that  business  would 
wake  up  after  the  Whitsuntide  interruption,  but  it  certainly  has 
not  done  so  as  yet. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 
or 

Fall. 

97?     93? 



Consols  2|  p.c.  (Money)... 

93i 

—    f 

97i    93* 

93S 

Do.      Account  (June  3) 

93i 

-   i 

97*    94l 

944 

2j  p.c.  Stock  red.  1905  ... 

944 

98*  m 

— 

97* 

-    i 

98J    954 

97* 

Do.    Account([une3)... 

97* 

-  i 

342    323 

— 

Bank  of  England  Stock... 

3254 

1094  io6£ 

igs; 

India  34p.cStk.red.1931 

1084 

4 

102;     98 J 

101J 

Do.  3  p.c.  Stk.  red.  1948 

IOI 

884    86± 

86.V 

Do.  2 J  p.c.  Stk. red.  1926 

86; 

— 

643    63+, 

°3i 

63i 

— 

Consols  have  been  a  very  weak  market  throughout,  and  a  new 
record  of  depression  has  been  established  for  the  past  decade  or 
more,  but  the  bottom  has  not  yet  been  reached.  It  is  said  that  a  big 
financial  house  has  been  dumping  blocks  of  the  stock  upon  the 
market,  but  this  only  partly  explains  the  weakness.  The  new  issue 
has  dropped  below  par  in  anticipation  of  next  week's  settlement, 
the  stags  being  anxious  to  quit  before  then  on  any  terms  they  can 
secure.  The  War  Loan  was  at  first  supported  by  investment  pur- 
chases, but  it,  also,  has  given  way.  India  3J-  per  cents,  have  gained 
a  little,  but  the  other  issues  are  dull  and  colonial  and  corporation 
stocks  have  been  virtually  neglected. 

Home  Railways  have  moved  irregularly,  but  the  general  tendency 
has  been  distinctly  weak,  although  stock  was  rather  scarce  at  the 
settlement,  especially  in  the  case  of  South  Eastern  deferred.  Rates 
were   consequently    easy    as    a  rule,   but  the   backwardation   on 


Highest  and        Last 
Lowest         Carrying  j 
this  Year,     over  Price. 


HOME  RAILWAYS. 


I404  I32| 
45i  4°8 
9i      88 
19   I6tf 
244  21 

I2g      II 
112      IOI J    ! 

47*    424 
'494  137*  ' 
58*    491 
1324  120 
83i    7ii  j 
3ot     24H 
78J    734 
77 I    7°4 
844    784 
441     371 
I7'4  159 
180    1094 
7t      624 
73      66i 


138 
43 
91 

214 
12 

i°5i 
444 

138 
49* 

121 

784 

30 

74 

7i 

794 

160  i 

169.V 
674 
674 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  . 
Great  Central  Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  ., 
South-Western  Def. 


Closing 
Price. 


138A 

43i 
9f 

m 

21 

12 

105 

44! 

138 

494 

120 

78 

304 
734 

704 
78* 

4H 
159 
169^ 

67 

68 


Rise 

or 
Fall. 


+  i 


-  i 


-  I 

-  4 


—2 

—  1 
+  i 

—  4 

—  4 

—  1 

—  1 

-4 

+1 


Brighton  "  A  "  almost  disappeared,  the  supply  being  more  plentiful 
than  has  been  the  case  recently.  Traffics  were  disappointing,  and 
the  outlook  for  the  ordinary  stocks  is  regarded  as  very  gloomy  now 
that  the  dividend  period  is  approaching.     Lancashire  and  Yorkshire 


Highe. 

>t  and 

Lowest 

this  Year.     < 

92j 

43i 

no 

84 

ll»i 

8.34 

96 

854 

191 

148 

534 

294 

100ft 

81* 

434 

2.V. 

73* 

61  i 

bit 

394 

151* 

1294 

1 12  J 

854 

351 

IS 

172 

143* 

58* 

43 

014 

834 

210 

8o| 

no 

86* 

39* 

28± 

82J 

72* 

23+ 

II? 

59i 

404 

SQL 

70 

I33A 

79 

45* 

23 

704 

38 

i«4t 

90 

98 

9°i 

994 

86ft 

84i 

604 

m 

21* 

105& 

1044 

Last  CANADIAN  AND  U.S. 

Carrying  RAILWAYS, 

over  Price. 


70 1 
100 
1064 

06 
I62?, 

464 

944 

42 

69 

56 
141 
I05J 

284 

153 

52 

89 

153 

IOO 

334 
72* 
214 
484 
84 
105 
434 
69^ 

105 

934 

93 

78 

344 
105 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania 

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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834 
I02 

io8i 

96 
166 

49 

95 

434 

714 

57 
«43 

I°7i 

31 

155 

52ixd 
«9 
175 

974 
344 
74 
22 

55 

88 
109 

444 

70 
1084 

94 

94 

80J- 

364 
105 
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or 
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+  7 
+  3 

-•-34 
+  1 
+  24 
+  34 
+  1 
+  3 
+  24 
+  1 
+  3 
+  34 
+  34 
+  1 
+  24 

-25 
—5 
+  14 
+  14 
+  1 
+  74 
+  5 
+  6 

+  4 
+4 

+  4 

+  4 
+2 
+  14 
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continues  particularly  depressed,  and  the  Heavies  have  lost  a  point 
or  so,  hut  North  Westerns  steadied  on  the  diminishing  risk  of  a 
strike.  Districts  gained  a  fraction  on  the  new  proposals  connected 
with  the  electric  installation,  but  Metropolitans  lost  a  point. 

American  Railroad*  have  mostly  advanced,  and  when  we  have 
said  that,  little  remains  to  add.  Business  shows  no  appreciable 
improvement,  dealers  being  afraid  to  venture  far,  but  New  York 
sends  over  higher  prices  and  quotations  here  are  marked  up  as  a 
matter  of  form.  Shorts  of  Northern  Pacific*  are  being  let  in  at  153 
if  they  can  show  that  they  are  not  mere  "  bears,"  but  this  has 
cleared  up  the  situation  so  little  that  the  quotation  is  still  175— 
25  below  last  week's  however.  In  these  circumstances  another  break 
may  occur  at  any  moment,  so  operators  are  wise  to  be  caution*. 
Everything  else  is  up  four,  five,  six  or  seven  points,  but  they  mean 
nothing,  and  one  wonders  when  normal  conditions  can  be  resumed. 

Canadian  Pacific*  improved  smartlv  on  the  excellent  revenue 
statement  for  April,  and  the  Grand  Trunk  statement  was  also  re- 
garded as  encouraging  although  not  so  good  as  the  other.  The 
junior  securities,  however,  still  meet  with  considerable  favour  and 
advances  of  J  to  2  are  recorded.  Indian  railways  have  been  left 
quite  in  the  cold. 

Foreign  securities  have  not  shown  much  improvement.  Inter- 
nationals are  mostly  weak  under  the  lead  of  Spanish  and  Portu- 
guese, but  Greeks  and  Italians  have  been  firm.  Chinese  issues  have 
also  improved  on  the  reported  settlement  of  the  indemnity  question. 
South  Americans  received  a  fair  amount  of  support,  Argentines 
being  especially  prominent.  Brazilians  also  have  been  in  fair  de- 
mand, and  several  issues  are  higher  in  anticipation  of  the  resump- 
tion of  specie  payments. 


Highest  and 

Lowest 
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99 

loo| 

89 
714 

95 
84J 

92 
96} 


92 

948 

744 

62.? 

7.: 

88£ 
93 


l°73  103S 
1024  o8£ 


102 

443 

964 

1004 

25S 

72* 

49* 


IOO 

414 

93* 
97* 

»3A 

6»S 
47* 
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Carrying 

over  Price. 


*7i&  25J 
25  22J 
5Q|    47 


08 

87* 

60 

93 

82 

90 

94.,' 
105.5 
100 
101 

43* 
rjgj 

9»i 
25* 

6«t 

49* 
27 1 
24* 

4*; 


FOREIGN  BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      S  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  Funding 

Do.     s      p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.     1  p.c.  "D"    

Uruguay  34  p.c.  Bonds... 


99 
99 

89 
69 
93 

82 

90 

96 

I05J 

1004 
101 

44 

964 

984 

2Si 

694 

491 

274 
244 
484 


Rise 

or 
Fall. 


+  1 
+  I 

+  2 


+  14 
—  2 

+  14 


+ 
+ 


+_*_ 


Foreign  railways  have  been  quite  neglected,  and  nothing  of  any 
importance  has  occurred.  Argentine  Great  Westerns  have  receded, 
and  Central  Argentines  were  also  inclined  to  be  weak,  but  Buenos 
Ayres  Great  Southerns  gained  a  point.  Mexicans  have  also 
recovered  part  of  their  recent  loss,  but  the  market  shows  little  real 
animation. 
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over  Price. 

FOREIGN  RAILWAYS. 
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Price. 
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Fall. 

Ill      T07 

107 

Argentine  Gt.  West.  5  p.c. 

I36 

Pref  Stock    

107 

137 

I46     1324 

B.  Ay.  Gt.  Southern  Ord.. 

+  1 

69       54J 

"7 

B.  Ay.  and  Pacific  Ord.... 

67 

— 

101      95 

100 

Do.              Do.  ist  Pref. 

101 



72|    61 

67 

B.  Ay.  and  Rosario  Ord... 

67 

-   i 

11      10 

10* 

B.  Ay.  Western  Ord 

111  | 

115    100 

1114 

Central  Argentine  Ord.... 

-  4 

68J     S8 

64 

85 

"4 

90        82 

Cordoba  and  Rosario6  p.c. 

Deb 

85 

82     76 

80 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

80 

44      38 

414 

Do.  Income  Deb.  Stk.    ... 

42 

_ 

204 

80S    7o4 
86      81 

16A 

704 
86 

174 

7-' 
80} 

Do.  8  p.c.  1st  Pref 

+  14 

Mexican  Cent.  4  p.c 

64      5* 

Nitrate  Ord 

5 

— 

Miscellaneous  securities  are  still  as  lifeless  as  ever.  Few  change* 
of  any  interest  occur,  and  business  is  still  more  restricted. 
T.iptons  showed  some  improvement  as  a  result  of  the  meeting,  but 
the  rest  of  the  list  is  a  blank,  and  is  likely  to  remain  so  until  a  grand 
clearance  of  rubbish  is  effected. 


Price*  were  better  this  afternoon  save  for  Home  Railway  Stocks, 
and  these  were  all  flat  The  Stock  Exchange  saw  that  the  settle- 
ment was  passing  off  quietly  and  took  heart.  Consols  rallied  |  .uul 
accounts  for  the  rise  in  them  were  carried  over  at  t|  to  4  p. 
We  hear  that  the  bulk  of  the  over-sold  account  in  Northern  Pacific 
ordinary  shares  has  now  been  arranged,  and  the  suspension  of  the 
Niying-in  rule  will,  therefore,  not  be  extended  beyond  |une  10. 
Altogether,  however,  dealings  were  extremely  restricted  and  appear 
likely  to  continue  so. 


MINING   NOTES  AND   NEWS. 

Immediately  after  the  holiday,  the  Mining  markets  had  1 1  plunge 
into  the  work  connected  with  the  settlement.  The  account  to  be 
arranged  proved  of  very  small  dimensions,  but  it  was  none  the 
less  awkward  for  that  reason,  carrying-over  facilities  being  more 
restricted  than  usual.  In  the  South  African  section,  however,  rate*; 
were,  if  anything,  lighter  than  last  time,  and  in  most  cases  the  charge 
for  postponing  payment  was  1  to  9  per  cent.,  while  Goldfields  and 
one  or  two  others  were  done  on  easier  terms.  On  the  other  hand 
the  rate  on  Barnato  stocks  ran  up  to  10  per  cent,  as  there  had  been 
a  considerable  amount  of  weak  buying  during  the  previous  fortnight. 
De  Beers  were  done  at  2s.  to  2s.  od.  and  Charteredsat  2}d.  to  3jd., 
while  the  general  rate  on  Rhodesians  was  74  to  94  pi 
Making  up  prices  showed  few  movements  of  importance  the  princi- 
pal being  a  gain  of  ft  in  Rand  Mines,  and  J  in  Cedulds.  Business  lor 
the  new  account  has  been  very  restricted,  in  spite  of  the  starting  of 
work  at  the  May  Consolidated  with  50  stamps,  and  at  the  Gelden- 
huis  with  30,  "  to  be  increased  to  50  as  soon  as  labour  conditions 
permit."  The  Wemmer,  too,  has  received  permission  to  begin 
operations  as  soon  as  it  likes,  but  the  market  cannot  altogether 
ignore  the  long  casualty  lists,  and  it  is  far  from  happy. 

The  General  Mining  and  Finance  Corporation,  Limited,  have 
received  a  cable  from  Johannesburg,  stating  that  for  the  period 
during  which  the  Meyer  &  Charlton  mill  has  been  running,  -ince 
the  restarting  of  work  on  that  mine,  3,740  tons  of  ore  were  crushed, 
yielding  slightly  over  1,000  oz.  of  gold.  The  cyanide  result!  have 
not  yet  been  ascertained.  The  cable  also  states  that  the  mill  k 
running  well,  but  the  returns  cannot  be  regarded  as  very 
magnificent. 

In  the  West  African  section  rates  ranged  from  8  to  11  per  cent., 
but  as  usual  there  was  not  much  in  the  way  of  carrying  over.  The 
principal     movements     in     the    making-up    list     were    gains    of 

2  in  Gold  Coast  Agency  and  Ashanti  Goldfields.  but  the 
declines  were  more  numerous  if  not  so  extensive.  As  to 
new  business,  there  is  none  or  next  to  none,  and  alt  the 
shouting  about  the  wonderful  prospects  of  the  country,  and  more 
particularly  of  the  market,  fails  to  bring  in  the  public.  The 
riggers  and  promoters  require  more  steam  to  carry  through  their 
game  successfully,  but  in  the  present  conditions  of  markets 
generally,  with  the  risk  of  collapse  at  any  moment  at  a  dozen 
different  points,  no  one  is  disposed  to  supply  it.  There  is  a  great 
desire  now  to  suppress  further  new  issues,  but  promoters  naturally 
fear  that  if  they  miss  their  chance  now  they  may  never  get 
another. 

Wcstralian  rates  generally  ranged  from  7  to  0  per  cent.,  but 
Brownhills   were  done  at  2  to  4  per  cent.,  and   Perseverance  at 

3  to  5  per  cent.  Nothing  of  much  interest  is  shown  in  the  making- 
lip  prices  except  the  rise  of  |  in  Great  Fingalls  which  have  been 
receiving  a  great  deal  of  attention  recently,  and  they  have  also  been 
prominent  for  the  new  account.  Otherwise  the  market  is  in  a  very- 
lifeless  condition,  and  although  some  knowing  people  seem  t«. 
believe  that  the  market  will  have  a  spurt  before  long  there  is  little 
enough  sign  of  it  at  present,  and  we  think  the  public  will  take  a 
long  time  to  get  over  their  disgust  at  the  Whitaker  Wnt;h: 
performances. 

In  connection  with  the  British  America  Corporation  collapse, 
dealt  with  elsewhere,  the  following  circular  has  been  issued,  which 
for  sheer  impudent  imbecility  would  take  a  lot  of  beating.  But  it 
deserves  to  be  put  on  record  as  an  example  of  the  sort  of  rubbish 
with  which  Whitaker  Wright  has  so  often  succeeded  in  deluding 
his  victims. 

"  Dkar  Sik  (or  Madam), — You  have  received  notice  convening 
a  meeting  on  Monday  next,  with  the  object  of  placing  the  corpora- 
tion in  voluntary  liquidation.  Petitions  have  been  lodged  by 
claimants  for  compulsory  liquidation.  The  claims  almost  wholly 
arise  in  regard  to  the  Rossland  and  Kootenay  special  settle- 
ments. 

"  Inconsequence  of  the  complications  which  have  been  brought 
about  by  the  default  of  certain  members  of  the  Stock  Exchange, 
and  the  action  taken  under  its  rules,  and  because  claims  were 
mads  which  yon  directors  could  not  see  their  way  to  admit,  the 
board  called  together  those  purporting  to  be  creditors  for  the 
purpose  of  discussing  proposals  (fir  adjusting  these  complications 
and  preventing  any  wholesale  sacrifice  of  the  assets  of  the  corpora- 
tion. 

"  Your  directors  regret  to  state  that  although  they  took  upon 
themselves  as  much  responsibility  as  they  dare  in  making  sugges- 
tions for  a  settlement,  the  claimants  present  declined  to  ace  1 
reasonable  overtures  made.  It  i*,  therefore,  DOS)  entirely  a  ques- 
tion of  protecting  the  interest-  01  ;  olders  :  and  while  the 
directors  invite  the  fullest  investigation  in  regard  to  the  manage- 
ment of  the  corporation,  they  hope  that  if  you  cannot  attend  the 
meeting  you  will,  ii  you  have  not  already  done  so,  send  your  proxy 
to  the  directors,  or  any  one  whom  you  may  de-ire  to  act  on  your 
behalf,  at  latest  before  twelve  o'clock  noon  on  Saturday  next, 
June  1. — By  order  of  the  board, 

»F,    \    1  \'   mchere,  Secretary. 

"  43,  Lothbury,  London,  E.C.,  May  30.  1901." 

1 .1  Roi  KM  MoiKs— The  following  remarkable  statement  appeared 
in  Thursday**  Fhumciai  Timea  -. — "Le  Roi  have  also  kept  on  the 
down  grade  under  independent  c  nditions.  There  appear*  to  be 
ground  for  the  statement  that  II  is  intended  to  shut  the  mine  down, 
under  the  pretence  of  a  labour  trouble,  although  nothing  of  that 
nature  is  stated  to  have  occurred  beyond  a  reduction  of  wages  at  the 
Northport  smelter,  which  has  natti  ally  caused  some  dissatisfaction 
among  the  men  there  employed.  There  appears  to  be  no  doubt  that 
the  lode  has  become  very  wide  and  rich  at  depth,  and  that  two 
parties  are  eager  to  buv"  the  shares,  naturally  preferring  to  do 
>o  at  a  low  price  if  possible.     The  position  bears  considerable 
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resemblance  to  that  of  the  Lake  View,  when  phenomenally  rich 
ore  was  discovered  at  the  300  ft.  level.  Intrigue  and  counter- 
intrigue  appear  to  be  in  full  swing,  and  it  is  probable  that  many 
fluctuations  in  the  value  of  the  shares  will  ensue."  This  is  quite  in 
,  the  best  manner  of  the  controlling  group,  but  with  the  Globe  Cor- 
poration in  liquidation  and  the  British  America  Corporation  with 
on'y  £r57  a'  lts  credit  in  the  bank,  their  powers  for  evil  are  con- 
siderably reduced.  Clean-minded  people  will,  however,  get  out  of 
the  whole  business  as  soon  as  possible  and  leave  such  scandalous 
ventures  severely  alone  for  the  future. 

Mount  Lyell  Mixing  and  Railway. — Cable  advices  from 
Melbourne  state  that  the  company's  operations  for  the  half-year 
ended  March  31  resulted  in  a  net  profit  of  ,£123,308  after  allowing 
,£19,430  for  depreciation,  £2.750  for  dividend  tax,  and  £5,760  for 
special  mining  exploration.  The  total  balance  at  the  credit  of 
profit  and  loss  is  £259,038.  A  special  report  upon  the  ore  body 
has  been  furnished  by  the  manager,  in  which  he  states  that  not- 
withstanding elaborate  sampling  during  exploration  it  is  precarious 
to  estimate  the  average  value  from  evidence  in  workings  which  are 
of  necessity  considerable  distances  apart.  It  is  said,  however,  that 
the  total  tonnage  of  ore  still  available  above  the  No.  4 
level  is  1,626,665  tons,  of  which  978,337  tons  are  valued 
at  43s.  7d.  per  ton  and  648,328  tons  at  17s.  8d.  The 
progress  of  developments  has  shown  that  the  original 
evidence  of  high  grade  ore  on  the  footwall  at  No.  3  level  was 
over-estimated.  The  ore  reserves  between  No.  4  and  No.  5  levels 
are  given  as  1,723,218  tons,  of  an  average  value  of  17s.  iod.  per  ton. 
Between  No.  5  and  No.  6  levels  only  a  partial  estimate  can  be  made 
at  present,  and  this  shows  561,386  tons,  of  an  average  value  of 
15s.  4d.  per  ton.  These  valuations,  it  may  be  well  tu  state,  are 
based  on  the  assumption  that  copper  will  fetch  £70  per  ton,  so  they 
will  have  to  be  very  materially  modified  before  long,  if  we  are  not 
greatly  mistaken.  Fortunately  for  the  prospects  of  the  company,  it 
has  been  able  to  secure  two  adjacent  properties  (the  Royal  Tharsis 
and  the  King  Lyell)  from  which  fluxing  ores  are  obtainable  whereby 
pyritic  ores  of  low  grade  may  be  treated  profitably,  at  any  rate  while 
the  price  of  copper  remains  about  its  present  level.  Everything 
depends  on  that  important  factor,  and  the  company  will  be  wise  to 
take  the  fullest  possible  advantage  of  its  present  opportunity. 

Robinson  Gold  Mixing  Company. — A  statement  of  the  position 
of  affairs  at  this  mine  has  been  prepared  by  the  general  manager, 
under  date  Johannesburg,  March  11,  1901,  and  has  been  issued  to 
the  shareholders.  It  states  that  the  Boer  Government  treated 
129,310  tons  of  the  company's  ore,  from  which  119.335  oz.  of  gold 
were  obtained,  valued  at  £498,524  ;  but  of  this  £49,974  was  re- 
covered after  the  British  occupation  of  Johannesburg.  It  is  said 
that,  as  far  as  the  condition  of  the  mine  is  concerned,  active  opera- 
tions could  be  resumed  at  short  notice  ;  but  native  labour  and  cer- 
tain supplies  would  have  to  be  obtained  before  any  of  the  stamps 
could  be  dropped.  Moreover,  the  stock  of  broken  rock  is  now  so 
small  that  stoping  will  have  to  be  started  for  some  time  before  mill- 
ing is  resumed.  The  engines  generally  are  in  good  order,  but 
certain  parts  require  renewing.  Some  of  the  boilers  require  new 
mud  drains  and  tubes,  but  "meanwhile  sufficient  boiler  power  is 
available  for  any  call  which  can  be  made  upon  it  for  some  time  to 
come."  That  we  can  quite  believe.  The  company  had  £105.140 
in  cash  at  the  end  of  last  year,  so  it  appears  to  be  well  provided 
with  funds  ;  but  it  is  difficult  to  find  in  this  interim  report  any  justi- 
fication for  the  optimistic  views  of  the  Stock  Exchange,  as  reflected 
in  the  present  prices  of  South  African  shares. 


TRADE  AND  PRODUCE. 

The  reopening  of  the  copper  market  after  the  holidays  was 
characterised  by  considerable  activity  with,  however,  a  fairly  easy 
tone  in  large  realisations  of  cash  and  June  warrants.  These  at 
first  brought  about  a  decline  of  63.3d.,  but  the  "bulls"  readily 
absorbed  all  offerings,  and  the  loss  was  more  than  recovered. 
Refined  copper  for  consumption  has  not  been  greatly  wanted,  but 
producers  are  well  sold  ahead,  and  help  to  maintain  quotations  by- 
holding  out  for  very  full  rates.  In  the  United  States  the  consump- 
tive demand  continues  urgent,  and  the  market  remains  steady,  with 
Lake  ingots  at  17c.  per  lb.  The  production  for  April  was  21,438 
long  tons,  against  24,067  tons  a  year  ago,  and  for  the  first  four 
months  of  the  year  88,601  tons,  compared  with  89,260  tons,  while 
exports  were  only  4,849  tons,  and  30,123  tons,  against  12,762  tons, 
and  59,694  tons  respectively. 

The  position  of  tin  has  completely  changed,  and  in  spite  of  the  high 
values  ruling  in  Singapore,  the  market  here  was  at  first  irregular  and 
inclined  to  be  weak.  This  was  partly  due  to  the  fact  that  the  East 
is  oversold  and  business  is  consequently  difficult  to  carry  through, 
but  the  weakness  was  increased  by  the  operations  of  leading  pro- 
fession^'" who  have  hitherto  been  on  the  "  bull  "  side,  and  realised 
in  anticipation  of  the  Banka  sale  on  Thursday.  The  result  of  the 
auction  was  not  quite  as  favourable  as  had  been  expected,  but  the 
average  of  about  £129  10s.  realised  hardened  the  market  again, 
and  a  recovery  of  20s.  and  153.  respectively  was  established  for 
cash  and  three  months. 

There  is  very  little  to  say  about  the  linen  trade  this  week.  Prices 
are  maintained  at  their  recent  level,  but  the  demand  shows  no  signs 
of  expanding,  and  manufacturers  still  complain  of  the  absence  of 
improvement  in  the  position,  which  will  force  them  to  further 
restrict  production  unless  a  speedy  change  takes  place.  Rather 
more  business  has  been  done  with  the  United  States  in  small  orders, 
but  the  Colonial  inquiry  is  unsatisfactory,  and  the  Continental 
requirements  are  below  the  average.  Jute  is  very  firmly  held  for 
an  advance  in  sympathy  with  Calcutta  prices,  but  very  little  actual 
business  has  been  done. 


The  gross  arrivals  for  the  fourth  series  of  Colonial  wool  auctions, 
which  commences  on  July  2,  having  reached  350,000  bales  the  list 
was  closed  on  the  24th  and  the  net  quantity  available  amounts  to 
329,000  bales  against  283,000  bales  at  the  corresponding  series  last 
year.  For  the  East  India  auctions  in  Liverpool,  on  July  23,  there- 
are  already  13,000  bales  in  sight,  and  with  4,871  bales  held  over 
the  offerings  seem  likely  to  be  larger  than  for  some  time  past. 
Home  grown  wools  continue  very  quiet,  and  the  near  approach  of 
the  new  clip  helps  to  keep  values  low,  although  holders  refuse  to 
accept  any  further  decline.  Woollen  and  worsted  goods  meet  %vith 
a  very  limited  demand,  and  the  inquiry  for  summer  goods  has  not 
come  up  to  expectations.  Both  home  and  export  requirements  are  re- 
stricted to  immediate  requirements,  and  under  present  conditions 
there  seems  no  possibility  of  an  improvement,  as  on  the  one  hand 
the  price  of  wool  prevents  manufacturers  reducing  quotations  and 
on  the  other  hand  competition  is  too  keen  to  allow  of  any  advance 
be;ng  secured.  The  Continental  demand,  as  well  as  that  from  the 
Colonies,  is  still  fairly  satisfactory,  but  the  American  markets  are 
taking  next  to  nothing. 

Steam  coal  continues  in  fair  demand  for  export  in  spite  of  the 
uncertainty  still  prevailing  as  to  who  is  to  pay  the  tax,  and  one  or 
two  good  contracts  were  secured  just  before  the  holidays.  The 
inland  trade,  however,  showed  signs  of  weakness,  although  there 
was  no  appreciable  falling  off  in  the  volume  of  business,  and  some 
indication  of  the  change  which  has  come  over  the  market  may  be 
gathered  from  the  fact  that  the  Newcastle  and  Gateshead  Gas 
Company  has  contracted  for  over  200,000  tons  of  gas  coal,  delivered 
at  the  works,  for  93.  per  ton,  compared  with  16s.  a  year  ago.  House 
coal  has  been  slow,  as  consumers  are  waiting  for  the  reduction 
which  they  believe  will  be  made  on  June  1.  Some  of  the  Lanca- 
shire collieries,  indeed,  have  already  decided  to  reduce  the  price  of 
the  better  qualities  by  is.  8d.  per  ton  and  of  the  commoner  kinds  by 
iod.,  these  changes  to  come  into  force  on  that  date. 

With  the  holidays  in  Lancashire  protracted  throughout  this  week, 
the  cotton  market  has  been  exceedingly  quiet,  and  the  little  business 
done  in  spot  American  resulted  in  a  reduction  to  4f,.Vd.  for  middling. 
In  futures,  sellers  were  at  first  disposed  to  hold  back  on  the  harden- 
ing tone  in  the  U.S.,  but  favourable  crop  reports  brought  out  heavy 
offerings  to  realise,  and  although  only  a  moderate  business  was 
done,  owing  to  a  scarcity  of  buyers,  values  dropped  from  i-t 
to  2J  points  according  to  position.  New  York  was  at  first 
inclined  to  put  quotations  higher,  owing  partly  to  a  demand 
to  cover  contracts,  but  also  because  the  Government  report  was  ex- 
pected to  be  published.  The  latter,  however,  proved  more  favourable 
than  had  been  expected,  and  stated  that  a  very  general  improve- 
ment in  the  condition  of  the  crop  was  indicated,  although  the 
growth  over  the  northern  portions  of  the  central  and  western 
districts  had  been  slow,  and  large  areas  in  the  Carolinas  were  sub- 
merged. This  at  first  brought  out  sales  from  disheartened  "bulls  " 
and  values  receded,  but  the  approach  of  the  holiday  induced  fresh 
covering,  and  the  close  was  steady  at  a  recovery  of  1  to  4  points. 
In  cloths  the  home  trade  has  done  little  or  nothing,  but  hopes  are 
entertained  that  the  fine  weather  will  have  a  good  effect  and  enable 
a  reduction  to  be  made  in  the  stocks  of  light  goods.  Export  busi- 
ness has  likewise  been  on  a  verv  small  scale,  many  of  the 
principals  being  still  away. 

The  iron  markets  have  hardly  got  inlo  full  working  order  yet 
after  the  holidays,  and  in  Manchester  especially  only  one  meeting 
was  held  during  the  week,  but  there  seemed  to  be  a  more  hopeful 
feeling  about,  and  prices  were  very  firmly  maintained.  In  some  of  the 
manufacturing  districts  the  shortage  of  supplies  forced  many  of  the 
mills  and  forges  to  re-start  much  earlier  than  usual,  and  although  a 
few  customers  held  back  to  see  the  result  of  the  return  on  the 
selling  average,  makers  were  fairly  busy,  and  refused  to  book  orders 
at  the  terms  ruling  a  week  or  two  ago.  The  accountants'  certificate 
had  little  or  no  effect  on  the  market,  as  the  reduction  of  5  per  cent, 
in  wages,  making  224  per  cent,  since  the  beginning  of  the  year, 
had  been  fully  anticipated,  and  bargains  carried  through  accor- 
dingly. American  manufacturers  are  exceedingly  busy  with  the 
home  demand,  and  in  some  cases  have  their  books  filled  up  to 
November  1,  and  while  new  business  is  not  coming  forward  freely, 
there  is  no  lack  of  confidence  in  a  continuation  of  good  trade. 
Continental  reports  are  also  much  more  cheerful  than  of  late, 
although  the  increasing  activity  has  not  as  yet  been  accompanied 
by  an  improvement  in  prices,  owing  to  the  heavy  stocks  which 
hamper  the  market. 

The  sugar  market  continued  very  quiet,  but  in  spite  of  the 
absence  of  a  demand  for  consumption,  either  here  or  abroad,  there 
was  a  slight  improvement  in  quotations.  There  seems,  however, 
little  prospect  of  any  great  advance  taking  place  in  the  near  future 
as,  although  Japan  is  still  buying  in  anticipation  of  the  increased 
duties  on  October  1,  the  time  for  shipment  is  limited,  and  in 
addition  the  financial  question  in  that  country  has  to  be  considered. 
India  is  quite  out  of  the  market  at  present  ;  and  the  uncertainty 
prevailing  with  regard  to  the  action  of  Congress  over  the  Cuban 
tariff  hampers  business  from  that  quarter.  Trading  in  the  United 
States  has  again  been  quiet,  and  meltings  only  amounted  to  30,000 
tons  agsinst  landings  of  41,000  tons,  making  an  increase  in  stocks 
to  234,000  tons  compared  with  182,186  at  the  corresponding  date 
last  year. 

English  wheat  has  been  dull  with  trading  of  the  usual  holiday 
description,  but  values  were  for  the  most  part  maintained  at  last 
week's  level.  Although  foreign  wheat  was  also  in  little  demand 
sellers  held  out  for  full  rates,  and  the  market  remained  steady. 
Liverpool  remained  closed  until  the  Wtdnesday,  when  it  reopened 
with  a  firmer  tendency  owing  to  the  advance  in  America,  and 
prices  rose  about  jd.,  but  then  became  irregular,  and  the  improve- 
ment was  only  maintained  on  the  more  distant  positions.  Imports 
for  the  current  year  now  amount  to  9,389,265  bushels,  compared 
with  7,717,102  bushels  at  the  corresponding  period  of  last  year. 
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In  New  York  business  was  checked  to  some  extent  by  the  absence 
of  foreign  advices,  but  a  decrease  in  the  visible  supplies  hardened 
the  market,  and  a  further  improvement  was  recorded  on  the  reports 
<»f  a  continuance  of  dry  weather  in  the  North-West  and  of  damage 
by  insects  in  Kansas  and  Nebraska.  Uradstreet's  estimate  of 
000  bushels  in  sight  east  of  the  Rockies,  compared  with 
54,649,000  bushels  a  week  ago,  and  58,705,000  bushels  in  1900,  also 
helped  to  produce  strength.  Shipments  for  the  week  ended  May  23 
amounted  to  1,145,000  bushels  to  the  United  Kingdom,  and  1,720,000 
bushels  to  the  Continent,  or  a  total  of  2,865,000  bushels,  against 
2,168,000  bushels  in  the  previous  week  ;  and  of  Hour  to  303,000  bags 
to  the  United  Kingdom  and  106,000  bags  to  the  Continent,  against 
a  total  of  296,000  bags  last  week. 

The  depression  in  the  homeward  freight  market  is  more  pro- 
nounced than  ever,  and  with  a  limited  inquiry  for  tonnage  from  all 
quarters  there  seems  not  much  hope  of  any  improvement  for  some 
months  to  come.  Owners  are,  not  unnaturally,  reluctant  to  accept 
rates  which  leave  them  little  or  no  margin  of  profit,  and  refuse  to 
enter  into  forward  contracts  in  the  hope  of  a  change  for  the  better 
taking  place,  but  of  that  there  is  at  present  little  prospect.  <  )utw,ird 
rates  remain  unchanged  although  business  is  of  very  small  dimen- 
sions owing  to  the  stoppage  of  work  caused  by  the  holidays,  and  the 
— -^ply  of  boats  continues  more  than  ample. 


Notes   on    Books. 

The  Financial  Half-Year.— (The  Times'  Office,  Printing  House- 
square.  Price  15s.)  This  is  an  excellent  idea  admirably  carried 
out,  as,  we  may  say,  all  the  publishing  ventures  undertaken  by  the 
Timet  are.  To  the  financial  writer  or  student  this  new  work  of  re- 
ference will  prove  invaluable,  as  it  embraces  a  great  deal  of 
information  which,  although  to  a  large  extent  available  elsewhere, 
is  spread  over  numerous  publications  and  newspaper  files,  so  that 
its  collection  in  one  compact  volume  is  sure  to  be  widely  appre- 
ciated. The  range  of  subjects  dealt  with  may  be  gathered  from 
the  fact  that  the  work  is  divided  into  thirty-six  sections, 
beginning  with  the  Money  Market  and  running  through  the 
whole  range  of  quoted  securities.  Under  the  heading 
Money  Market  are  given  particulars  of  Treasury  bill  and 
Exchequer  bond  issues,  weekly  loan  and  discount  rates, 
both  in  London  and  abroad,  together  with  a  brief  review  of  the 
principal  events  of  the  half-year.  The  Hank  of  England  earnings, 
dividends,  and  weekly  returns  occupy  another  section,  and  the 
movements  of  bullion  and  variations  in  foreign  Exchanges  week  bv 
week  are  also  tabulated.  Other  sections  deal  with  the 
revenue  and  expenditure,  the  Indian';  Hudget  and 
sales  of  Council  drafts,  trade  statistics,  and  prices 
modifies,  etc.  Under  the  headings  of  the  various  classes  of 
securities  quoted  on  the  Stock  Exchange  are  given  the  highest 
and  lowest  prices  monthly  for  the  period  under  review,  brief 
summaries  of  reports  issued  and  new  prospectuses  published, 
railway  earnings,  bank  returns,  mining  outputs  and  similar  informa- 
tion. The  volume  reflects  the  greatest  credit  on  its  compilers,  and 
we  should  think  that  every  important  incident  affecting  the  City 
during  the  six  months  from  October  1  to  March  31  last,  finds  a  place 
in  its  pages.  The  production  of  such  a  work  must  necessarily  have 
involved  very  heavy  expenditure,  but  when  the  first  cost  is  defrayed 
we  hope  the  publishers  will  consider  the  advisability  of  reducing 
the  price  so  as  to  secure  for  it  the  wide  popularity  which  it  certainly 
merits. 
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Mining  Manual,  rooi. — (Walter  K.  Skinner,  26,  Nicholas-lane, 
IOC.  Price  21s.)  It  is  unnecessary  to  say  anything  by  way  of  in- 
troduction to  this  hardy  annual,  now  in  its  fifteenth  year  of  publica- 
tion. Everyone  interested  in  mining  knows  it  to  be  indispensable 
for  reference,  and  the  mass  of  information  it  supplies  needs  no  com- 
mendation from  us.  The  volume  grows  apace,  and  the  present 
issue  contains  104  more  pages  than  the  last,  bringing  the  total  up  to 
1,278  pages.  The  increase  is  mainly  due  to  the  sudden  Hare-up  in 
the  "  Jungle,"  no  fewer  than  300  West  African  companies 
being  enumerated  in  a  new  section  by  themselves,  occupying 
eighty  pages.  Particulars  arc  given  of  3,482  companies  altogether, 
of  which  jn  arc  Australasian,  780  South  African,  and  1,630  miscel- 
laneous. Tables  of  crushings  of  South  African,  Australasian,  and 
Indian  mines  arc  given  at  the  end  of  the  respective  sections,  and 
there  are  the  usual  lists  of  directors  and  secretaries  (the  latter 
amplified  by  the  addition  of  addresses)  and  dictionary  of  mining 
terms,  making  the  volume  complete  at  every  point.  Yet,  in  spite 
of  the  almost  incredible  amount  of  material  dealt  with,  the  latest 
prices  quoted  throughout  the  bonk  are  those  ruling  as  recently 
as  May  2,  while  in  the  appendix  we  find  reference  m.uie  to 
a  prospectus  issued  only  ten  days  ago.  The  compilers,  therefore, 
deserve  great  credit  for  the  celerity  with  which  they  have  been  able 
to  produce  the  work,  and  in  such  a  kaleidoscopic  market  as  the 
mining,  up-to-dateness  is  one  of  the  cardinal  virtues.  The  only 
Haw  wc  have  been  able  to  discover  is  that  the  Cold  Coast  "  Conces- 
sions Ordinance,  1000,"  which  is  given  in  full,  is  placed  at  the 
beginning  01  the  miscellaneous  section,  instead  of  in  front  of  the 
West  African  companies,  but  this  is  doubtless  a  small  oversight 
which  will  be  rectified  in  future  issues. 


WtSi  Africa*  )V,i,  Book— (West  African  Publishing  Syndicate, 
Tower  Chambers,  Moot  gate-street.  Price5s.net.).  This  is  by  far 
the  best  as  it  is.  speaking  relatively,  the  'cheapest  handbook  on 
West  African  products  and  industries.  Naturally  it  is  mainly  con- 
cerned with  the  numerous  companies  formed  for  the  exploitation  of 


the  goldfields,  but  some  140  pages  out  of  the  total  of  306  are  devoted 
to  a  description  of  the  country,  ils  history,  climate,  and  potentialities. 
A  great  deal  of  valuable  data,  such  as  can  be  found  in  no  other 
single  volume  dealing  with  this  region,  will  prove  a  welcome 
addition  to  the  bald  particulars  about  mining  and  prospecting  com- 
panies, and  the  work  is  embellished  with  numerous  illustrations  and 
maps.  Interesting  chapters  are  devoted  to  the  native  races,  trading 
resources,  transport  facilities  lor  mainly  the  want  of  them),  agri- 
cultural developments,  and  so  on,  while  the  statistical  information 
about  imports  and  exports,  shipping,  revenue,  finance,  tariffs,  and 
even  saving  bank  deposits  is  remarkably  complete.  With  regard  to 
the  mining  ventures  the  fullest  available  particulars  are  given, 
generally  accompanied  by  a  sketch  map  showing  the  position  01 
the  property,  and  if  the  details  are  not  always  very  illuminating 
that  is  no  rejection  on  the  care  or  industry  of  the  compilers.  So 
far  as  the  leading  companies  are  concerned,  they  say  that  their  efforts 
to  render  the  information  as  comprehensive  as  possible  have  received 
every  encouragement.  But  in  many  cases,  as  long  as  two  or  three 
months  after  registration,  requests  for  details  were  met  with  the 
response  that  the  particular  concerns  had  not  even  appointed 
directors,  while  in  others  the  futile  attempts  to  elicit  details  left  the 
compilers  in  some  doubt  "whether  the  inability  or  unwillWgness  to 
enlighten  the  public  is  due  to  mere  indifference  or  to  a  desire  to 
preserve  secrecy  for  reasons  that  can  only  be  inferred."  Some 
ventures  were  described  as  "  private,"  others  refused  to  supply  a 
single  particular,  and  a  few  asked  that  no  reference  should  be  made 
to  their  undertakings— a  request  very  properly  ignored.  We  hope 
in  future  issues  to  be  supplied  with  a  black  list  of  these  defaulting 
concerns,  which  may  help  to  bring  them  to  their  senses.  As  might 
be  expected  the  book  takes  a  very  optimistic  view  of  West  African 
prospects,  but  it  is  careful  to  point  out  that  if  there  are  many  prizes 
there  will  be  more  blanks,  and  apart  altogether  from  "  wild-cat ' 
promotions,  it  states  that  the  validity  of  title  is  certain  to  lead  to 
much  trouble  and  that  there  is  no  doubt  whatever  in  many  instances 
there  will  be  complete  failure  to  establish  a  legal  claim  to  the  con- 
cessions purchased  or  acquired,  as  thev  may  have  been,  in  all  good 
faith. 


NEXT    WEEK'S    MEETINGS. 


Monday,  Jcxe  3, 


Ashanti  Proprietary  Syndicate 

BrOwniM  &  Company  

British  American  Corporation 
Carthagena     and     Herrerias     Steam 

Tramways      

City  of  London  Real  Property 

Coburg  Hotel 

Crisp  &  Company 

H.mnan's  Central  Gold  Mines 

Streeter  &  Company 

Trust  and  Mortgage  of  Town 


Cannon-street  Hotel,  noon. 
Glasgow,  n 
Cannon-street  Hotel,  soon 

Winchester  House,  2  p.m. 
Cannon-street  Hotel.  1  p.m. 
Carlos-place,  1  p.m. 
71,  Seven  Sisters-road,  11.30  a.m 
Cannon-street  Hotel.  I;  30  p.m- 
is.  New  Bond-street,  2  p.m. 
4,  Crosby-square,  3  p.m. 


Tlesday,  June  4. 


Adam  Steamship  

Bengal  and  North-Western  Railway 

Briseis  Tin  Mines        

Felixstowe  Railway  and  Dock 

India    Rubber.    Gutta  -  Perclia.    and 

Telegraph  Works     

London  Chamber  of  Mines     ... 

Millwall  Dock  Equipment      

Mysore  Reefs  (Kargundy)       

Norwich  Union  Fire  Insurance 
Richmond  Gas  Stove  and  Meter  Co. 

Royal  Bank  of  Scotland  

Santa  Rita  Nitrate       


Aberdeen,  2  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Felixstowe,  noon. 

Cannon-street  Hotel.  11  a.m. 

W  1  Chester  House,  4  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noou. 

Norwich,  noon. 
Cannon-street  Hotel,  2  p.m. 

Edinburgh,  2  pm. 
Winchester  House,  2  p.m. 


Wednesday.  Ji  I 


Bengal  Dooars  Railway 
Estate.  Finance,  and  Mines  Corpn. 
Garttidaa  (Brookside)  Brewery 
Merino  Electric  Tramways   ... 
Mount  Lyell  Comstock  Copper 
C/uebec  Central  Railway 

End  Mail  Steam  Packet      ... 
Southern  Punjab  Railway      ... 

Sua  Insurance 

Southern  Mahratta  Railway  ... 


Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Ashton  under-I.vne.  3  pom. 
Winchester  House,  noon. 
Winchester  House,  2  30  p.m. 
5,  Great  Winchester-street,   1 1. 30 

am. 
Cannon-street  Hotel,  I  p.m. 
70,  Cornhill.  I  p  m. 
(1;.  Threadncedlc-street.  2  p.m. 
Westminster,  noon. 


THURSDAY,  JUNE  0 


Australian     Mining    and     Gold    Re- 
covery  

Bavlev's"  United  Gold  Mines 

rd  S  John  Burke 

Gwtlo  MatabaWaod  Kxpiormtkxi    ... 

Luniiere  North  American  Company  ... 

Liebig's  Extract  of  Meat        

Lyons      ...         ...         

Id  (Dimhula)  Tea  oi  Ceylon    ... 
Metropolitan  District  Railway 
Tower  Tea        


n-street  Hotel, 
Winchester  House,  noon. 
Sackville  Hall,  noon. 
Winchester  House,  noon. 
Winchester  House,  3  p  m 
Cannon-street  Hotel,  nooo.1 
Trocadero  Restaurant.  12.30  p.m 
Cannon-street  Hotel,    12.30  p.m. 
Westminster  Palace  Hotel,  noon 
Winchester  Ho 


FRIDAY,  J    I 


B.  Morris  &  Sons 
East  Argentine  Railway 
National  Mode!  Dwellings 


Cannon-street  Hotel,  aooo. 
Wnchester  House,  3  p.m.1 
Winchester  House,  3.30  p-a. 
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June  i,  1901. 


COMPANY  MEETING. 


(NEW)  WAITEKAURI  EXTENDED   MINES,  LIMITED. 

The  statutory  meeting  of  the  New  Waitekauri  Extended  .Mines, 
Limited,  was  held  yesterday,  at  Winchester  House,  Old  Broad- 
street,  E.C.,  Mr.  Robert  John  Price,  M.P.,  presiding. 

The  Chairman  said  that  this  meeting  was  called  in  compliance 
with  the  new  Act  of  Parliament  within  three  months  of  incorporation. 
Shareholders  had  had  the  necessary  notice  beforehand,  and  he  did 
not  propose  to  deal  with  it  except  to  say  that  it  practically  bore  out 
the  estimates  foreshadowed  to  the  shareholders  before  the  scheme 
was  settled  by  which  the  new  company  bought  up  the  old.  Since 
that  arrangement  went  through  matters  at  the  mine  had  been 
proceeded  with,  but,  as  they  might  be  aware  from  the  newspapers 
and  from  remarks  at  the  last  meeting,  they  had  judged  it  expedient 
not  to  put  at  once  into  force  the  policy  that  would,  perhaps,  be 
the  ultimate  policy  of  the  company,  namely,  to  drive  an  adit  at  the 
deep  level.  The  instructions  given  had  been  to  sink  on  the  lode  at 
the  third  level,  and  to  continue  the  win/.e  which  had  shown  good 
results  betore.  Since  then  there  had  been  telegrams  received,  one 
on  April  u,  stating  that  the  ore  from  the  winze  at  2 )  ft.  Was 
£2  per  ton,  at  23  ft.  ^3  2s.  o.d ,  at  25  it.  £10  os.,  which  was 
above  the  aveiage.  At  a  later  date — May  3 — further 
messages  showed  that  at  28  ft.  it  was  £3  us.,  at  34  it.  £1  7s.,  at  38 
ft.  £2  14s.,  and  at  42  ft.  only  £1  is.  So  it  would  be  seen  that  the 
general  results  were  no  doubt  good,  and  that  they  bore  out  what 
the  board  had  anticipated,  namely,  that  below  the  third  level  they 
would  be  likely  lo  find  payable  ore.  He,  therefore,  was  of  opinion 
that  the  policy  of  raising  new  capital  was  thoroughly  justified  as  far 
as  could  be  seen,  and  there  was  no  reason  to  expect  other  than  suc- 
cess. Perhaps  some  shareholders  had  been  surprised  that  the  old 
company  had  been  kept  so  long  in  existence  after  the  new 
company  had  acquired  its  property  and  undertaker,  its  lia- 
bilities, but  it  had  not  been  found  to  be  expedient  to  com- 
mence winding-up  the  old  company  until  the  board  knew 
by  telegram  from  New  Zealand  that  the  transfer  had  been 
made,  and  that  the  new  company  was  in  possession  of  the 
property.  That  had  been  heard  of  a  comparatively  short 
time  ago,  and  the  board  at  once  proceeded  to  call  the  meeting  to 
wind-up  the  old  company.  The  resolution  then  passed 
would  come  up  again  at  the  confirmatory  meeting  to  be  held 
next  week,  when  the  old  company  would  cease  to  exist,  and  then  the 
liquidator  would  complete  the  payments,  namely,  ihe  repayment  of 
the  priority  shares  of  the  old  company,  and  the  payment  to 
every  ordinary  shareholder  (not  only  those  who  did  not  come 
in  but  those  who  did)  of  threepence  per  share  as  part  of  the 
purchase  consideration.  As  regarded  the  debenture  indebtedness 
of  the  old  company  the  board  had  taken  on  themselves,  imme- 
diately they  found  the  property  was  transferred,  to  pay  the 
debentures,  not  leaving  it  to  the  liquidator  to  do,  for  the  reason 
that,  as  the  liability  was  that  of  the  new  company,  they  judged  it  to 
be  not  wise  to  be  paying  interest  on  the  debentures  longer  than 
was  necessary.  That  indebtedness  was  therefore  at  an  end.  As 
there  was  no  resolution  to  be  proposed  to  the  meeting  he  would 
now  sit  down  and  merely  invite  any  shareholder  to  ask  questions. 

Major-General  Babbage  said  he  had  given  notice  of  a  resolution 
taking  exception  tc  the  articles  of  association  being  so  drawn  that 
directors  could  contract,  which  he  held  to  be  a  very  unusual  course. 

The  Chairman  replied  that  the  only  resolution  he  could  accept 
was  one  for  adjournment ;  but  he  maintained  that  it  was  not  at  all 
unusual  for  directors  of  companies  to  avoid  table  A  of  the  Act. 

Mr.  Cuthliffe  asked  if  the  chairman  could  tell  them  anything  in 
regard  to  the  results  of  the  examination  of  the  mine. 

The  Chairman  replied  that  he  ought  to  have  mentioned  the  point 
that  the  manager  had  reported  that  he  would  like  to  turn  the  winze 
into  a  shaft,  and  that  in  order  to  do  that  it  would  be  necessary  to 
have  considerable  plant  ;  he  would  need  to  have  a  great  hoisting 
plant  at  the  third  level,  and  to  make  the  new  shaft  in  the  nature  of  a 
main  shaft  to  the  lower  levels  of  the  mine.  In  the  meantime  the 
board  was  doing  all  that  was  necessary  in  the  matter. 

This  finished  the  business,  and  the  meeting  terminated  in  the 
usual  way. 


A  cablegram  has  been  received  from  the  head  office  of  the 
Geldenhuis  Deep,  Limited,  at  Johannesburg,  to  the  following  effect  : 
"  Commenced  crushing  May  27,  thirty  stamps  running,  will  be 
increased  to  fifty  in  the  course  of  a  lew  days,  as  soon  as  necessary 
labour  received." 

A  volume  containing  the  laws  and  regulations  affecting  lands  and 
mines  and  the  labour  of  natives  on  the  Gold  Coast  has  been  issued 
as  a  "command"  Blue-book  (Cd.  575).  The  volume  contains  the 
text  of  the  various  ordinances  by  which  mining  has  been  governed 
since  1895,  and  a'so  tne  "  Master  and  Servant  Ordinance,  1893." 

The  interim  report  of  the  directors  of  the  Rand  Mines 
Company,  which  has  just  been  issued,  states  that  as  the 
company's  chief  source  of  income — namely,  dividends  on  share- 
holdings in  subsidiary  and  other  companies — has  not  yielded  any 
revenue  during  the  past  year,  it  is  not  proposed  to  pay  any  divi- 
dend for  the  year,  the  war  in  South  Africa  causing  the  stoppage  of 
all  productive  mining  operations  in  the  Transvaal.  The  subsidiary 
companies  requiring  financial  assistance  during  the  year  ended 
December  last  have  been  provided  with  the  necessary  funds  on 
loan,  and  the  machinery  plant  and  stores  in  stock  for  these  com- 
panies had  been  materially  increased  in  view  of  the  recommence- 
ment of  work. 


PUBLIC    INCOME   AND    EXPENDITURE. 

The   following   are   the   receipts   into  and    issues  out    of    the 
Exchequer  between  April  1,  1901,  and  May  25,  1901  : — 

Revenue  and  Other  Receipts. 


Total  KcLcipih 
into  toe  Ex- 
chequer Ironi 
April  1  to 
May  25,  190:. 


Balances,  April  i  : 
Hank  of  England 
bank  of  Ireland  . 


Revenue. 


5,120,150 

,73,768 


5,590,9i8 


Customs 

Excise     

Estate,  &c.f  Duties    

Stamps  ».-. 

Land  Tax  and  House  Duly    ..\ 
Property  and  Income  Tax    . .  .. ! 

Post  Office    ; 

Telegiaph  Service    [ 

Crown  i  .auds    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans... .  i 

Miscellaneous H  j 


3, 22;, 000 
4,309,000 
2  107,000 
1,205,000 

423,UOO 
5,197,000 
1,520,000 

565,000 
tto.oco 

811 
3S3,ii4 


Toial  Keceipu, 
into  the  Ex- 
chequer from 

April    1  to 
May  26,  1900. 


2,003,124 
013,923 


3,Si7,047 


•Revenue 


19,051,92s 


Total,  including  balance    

OTHKK    RECEIPTS. 

Repayment  of  Advances  lor  bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1890 and  1900  .... 
Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  War  Loan  Act,  1900 - 

Under  Supplemental  War.  Loan  Acts,  1900 

lly  Issue  of  Consols 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


24,6,8,843 

io-?,ooo 

250,003 

100,000 

50,000 

3,229,;.8t 
10,600,000 

2,000,000 


Totals 


40,978,224 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise 

Estate,  &c. ,  Duties    


19,051,925 


35,720 
274,001 
656,000 


2,696,000 
3,972,000 
2,438,000 
i,ij4,ooo 

4)0,000 
3,037,000 
1,490,000 

.65,coo 
80,000 


3'5,oi4 


16,157,014 


19,674,061 
350,000 

10,000,000 


31,524,0:1 


16,157,014 


3°.<W 
3M,ooo 

0;6,OOO 


Total 


Total  Revenue,  including  Pay- 
ments  to  Local  Taxation  Ac 


2n.017.64q 


1,169,697 


I7,«6»7l ' 


Expenditure  and  Other  Issues. 


- 

— 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest,  &c,  on  War  Debt     . . 
Other   Consolidated    Fund 

£ 

Payments  to  Local  Taxation 

— 

- 

Total  Issues, 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
May  25,  iooi. 


1  oial  Issues 
out  ot  the  Ex- 

ch«quer  to 

meet  payments 

Irom 

April  1   to 
May  26, 1900. 


4,618,498 

3Bisi6j 

244.73° 

10,000 

26,463,837 


4,623.727 

48,700 

243,052 

10,000 
I9.'32i52i 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Military  Works  Acts,  1897  and  1899 

Under  Land  Registry  (New  Bldmgs.)  Act,  1900 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England 

Bank  of  Ireland 


Totals 


31,723.231 

24,163,000 

100,000    ! 

150,000 

— 

25,000 

271,50c 

30,000 

1 8  c, 000 

— 

350,000 

300,000 

50,000 

— 

— 

1,500,000 

2,500,000 

35.i74.731 

26,168,000 

5,23°>432 

4.3AM7 

573,o6 1 

i.o49»9M 

5i8o3.493 

5,356,061 

40,978,224 

31,524,061 

Treasury,  May  2H. 


Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  of  crude  oil  for  week 
ending  May  27,  1901,  was  558,000  poods,  equal  to  8,996  tons. 

Baku  Russian  Petroleum.— Estimated  net  production  of  crude  oil  for  week 
ending  25th  inst.  was  253,000  poods,  equal  to  4,079  tons. 

The  new  branch  of  the  London  and  South- W  estern  Bank  at  I,  The  Pavement, 
Woking,  is  now  open  for  business.  

The  address  of  the  London  office  of  the  Bank  of  British  West  Africa,  Limited,  is 
now  17,  Leadenhall-street,  E.C.  .      .  , 

Venezuela  1881.—  The  Council  of  Foreign  Bondholders  have  received  advices, 
dated  the  7th  inst.,  from  Messrs.  H.  L.  Boulton  &  Co.,  the  agents  of  the 
bondholders  at  Caracas,  announcing  the  remittance  to  the  bankers  of  ,63,250  16s.  5a. 
in  bills  on  London  at  ninety  days'  sight,  paid  by  the  Government  of  Venezuela  for 
account  of  the  services  of  the  External  Debt  of  1881. 


The  Dominion  House  of  Commons  has  voted  an  annual  subsidy 
of  S  100,000  to  a  direct  steamship  line  between  Canada  and  France. 
Half  the  vessels  will  be  under  the  British  and  half  under  the 
French  flag,  so  that  the  line  will  earn  subsidies  from  both 
countries. 
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Cipital 
Utu«i 


450,000 

91,000 

a  4°!  350 

160,000 

60,000 

90,000 

l80tOO0 

60,000 

360,000 

150,000 

125,000 

50,000 

93.507 
82,880 

*    $00,000 

30,000 

175,000 

ibo,ooo 
125,000 
194,000 

T25.000 
140,000 
601,514 

75,000 
402,545 

■C,  OOO,  OOO 
120,000 

57.293 
120,000 

i6d,ooo 
350,000 
1^,400 
224,760 
75,000 
012,500 
3  So,  000 

300,000 
■175,000 
3^0,000 
33,000 
300,000 
=  42,500 

75,000 
■X05.OO8 
140,307 
a40,000 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Property 


District  or 
Goldfiel  I. 


Name  of  C 


Battery. 


March. 


1  Cyanide  and  other 
ProceMe*.  includ- 
ing Sulphide  Plant*. 


April 


Acre*. 


156 
30 
100 

112 
30 
24 
51 

104 

273 

lll 
36 

30 

66 
8* 

24 

24 
»4 
85 

»37 
69 
94 
51 

204 
27 

500 
24 
18 
43 
84 
36 
48 
5i 

X50 
68 

180 
75 

174 
80 

'Si 

x68 
24 

35 
73 

48 
66 


KalRoorKe 

Mount  Malcolm 

Coolgardie 

K.  Murchison    . 

Coolgardie 

Mount  Malcolm 

Gj',i-.ud.ie 

Mount  Mitfcnct  . 

N.  Coolgardie    . 

K.  Murchison     . 

Valgoo 

Muichison 

K.  Murchison    .. 

Hroad  Arrow 

Kalgoorlie 
ECalgoorifa 

■  lie 

rlw 

Murchison 
Mount  Margaret 
Itroad  Arrow 

lie 
IC.  Ccjltfardie    ., 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
K.  Coolgardie    . . 
Coolgardie 
1 -.lie 
Menzies    . , 
Kalgoorlie 
Mount  Magnet  ., 
Men/ies 
Kalgoorlie 
Mount  Margaret 
Murchison 
Dun  das    .. 
Broad  Arrow 
Peak  Hill 
Menzies 

Mount  Malcolm 
Murchison 
Coolgardie 
Coolgardie 
Mount  Margaret 
Kanowna.. 
N.E.  Coolgardie 


Abbott's  Propri-.-tary 
Ancbor  Consolidated 
;  Associated  G.  M.  of  W.  A. 
Australia  United 
Uayley's  United 
Bellevue  Consolidated     . . 

Blacketts 

Bl  iciuniu 

Burbank's  liirttnlay  (lift .. 
Chthmv  Consolidated 
Cosmopolitan  Proprietary 
Eatt  Murchivii  L  nited  .. 
Field's  Find 
Gem  of  Cue 

Golden  Age  Lake  Way  . . 
Golden   Arrow 
Golden  Rhine 
(iolden  Horseshoe.. 
Great  Bouklcf  Main  Reef 
P       rve  ranee 
Bouldftf  Proprietary 
Great  Fingall 
Guest's 
K«u>Mfl«RttfMinM     .. 

Ilail!i.t:i 

Hannan's  Gold  I. -tales   .. 
■   Hannan's  Reward.. 
'   Hannan's  Proprietary 

Ivanlioe         

Kalgurli 

King  Solomon's 

Lady  Loch 

Lady  Shcnton 

Lake  View  Consols 

Long  Reef 

Menzies  Consolidated 

Mount  Charlotte   .. 

Mount  Malcolm     .. 

Nannine  Consolidated     . . 

Norseman 

Paddington  Consols 
MlGoldfield 

Queensland  Menzies 

Sons  of  Gwalia      ..         .. 

Star  of  the  But      .. 

S,  Kalgurfl  ..        .. 
Vale  of  Coolgardie. . 
We-itralia  Mooai  Morgans 
White  Feather  Main  Reef 
White  Feather  Reward   .. 


Ton* 
5*3 

490 

275 
950 
7C0 
300 
265 

.-,.-.  ■ 

■75 
'.'95 
2,896 

710 


755 
495 
6,02 1 
>i3i3 
1.505 
2.333 
2.459 
1,200 

355 


■73 
■.405 
6,603 
■.335 

494 

I,2IO 

'.7*5 
552 
500 
750 
450 

1,603 

1,865 

170 

9.342 

«4 

700 

1,010 

1,503 

1,300 


Oz. 

301 
369 

127 

1,001 

704 

224 

339 

1.300 

38 

903 

1,318 

5>3 


457 

427 

4.955 

2,200 

«59 

■,093 

3.276 

458 

210 


3o8 

409 

3.915 

i.°74 

371 

950 

933 
300 

320 

179 
188 
3«9 

I,8o6 
186 

3,830 

43 

462 

375 
1.243 

1,000 


To    • 


3.<53 

730 

'.431 


1,000 

1,000 

250 

4,«oo 

3.474 


480 
*665 

9,148 

8,844 


8,752 


2, 1 88 
9.096 
1.197 
1,082 

579 
',638 


480 

5.378 

630 

800 

1.035 

1.094 


Ou 

2,4»5 
A941 


£565 

144 

47 

747 

854 


"7 
10,537 

7I986 
635 


S(045 
4,«56 


747 

12,607 

343 

366 

180 


"53 

1.449 
■SI 
800 

148 
896 
143 


Batter. 


r-       a    ..j        Total  for  tbe 
Cyamdt  and  Momt. 

including 
Sulphide  PlanU. 


Torn. 
190 

310 

330 
730 

2»5 
2,04, 

165 
1.325 
3,282 

■^>35 


834 

5.507 
1,635 
1,718 
2,553 
2,81:9 
1,640 
40S 


168 
1.355 

6,833 

1.450 

448 

580 

1.306 

1.750 
693 
500 
555 

1.719 

",795 
180 

io,o3o 

700 
1,000 
■.406 
1.170 


Oi. 


103 
343 

663 

404 
1,467 

33 
I,C76 

",S45 
697 


444 

4,555 

2,210 

9»3 
1,061 
3,767 

7" 
•3* 


277 
3«5 


Torn.         Oi,        Tot.i. 


7l: 


610 

1,000 

450 

3.275 
3,359 


9H09 

9,085 
3,  too 
1,588 


4,7lB 


A!.°5'J 

30« 


100 

».394 

1,165 
730 


Oi. 

"3 
3,131 

44* 
663 


/«co  -  - 

143         3.040  .     1*10 

4/00        l,72> 


3,868 

8.431 

■  485 

427 

— 

35o 

— 

1,033 

2.3TO 

— 

8,712 

930 

1,170 

563 

— 

214 

— 

343 

326 

333 

— 

330 

1,701 

1.444 

— 

590 

— 

2.907 

5.586   ; 

— 

600 

490 

810 

353 

■  ,066 

1.151 

■.470 

1.007 

— 

~ 

lo.ofo 

8.084 
11.003 


5^269 


»3« 

13,091 

301 


"7 
355 


-  I      - 

»34  .       ^44 

M.316       15.524 
1,635        *i3«o 
10,803        9,007 

H.353  I  ".064 

4,477  ,      4.910 

720 

405  I        *& 

4,718  I     5,069 


».035 


«97 


16S 
■.355 
15.353 
1.450 

448 

58o 

S.676 

8,713 

3,036 

',' 

joo 

881 

3.420 


•77 

a3'5 

8,303 
1,885 

437 

>.9«3 
•  3.091 

1,331 
563 
314 
359 

;  in 


—  1,795  ".444 

—  180  590 
1,538  15.666  5-445 
^430  600  £430 

810  1,510  1,300 

168  2,066  460 

1,153  3,876  3,303 

109  1,170  1,116 


The  wheat  yield  of  South  Australia  is  returned  at  11,353,148 
bushels,  being  an  increase  of  3,000,000  bushels  on  last  year's  yield. 

TURKISH  DEBT. — The  Council  of  Foreign  landholders  communi- 
cate the  following  telegram  from  the  Council  of  Administration  of 
the  Ottoman  Public  Debt  at  Constantinople  : — Receipts,  April,  njoi, 
■five  revenues  and  tobacco  tithes,  ■^84,636'  ;  Cyprus,  fT2,5O0  ; 
against,  in  1900,  live  revenues  and  tobacco  tithes,  i.'TS4,j;i. 

Messrs.  A.  Goer/  .S:  Co.,  Limited,  have  received  a  cablegram  from 
their  managing  director,  Mr.  A.  Brakhan.  dated  Johannesburg, 
May  28,  stating  that  the  May  Consolidated  Gold  Mining  Company, 
Limited,  re-commenced  milling  with  50  stamps  last  Saturday.  It 
is  said  that  everything  is  right  at  the  other  mines  of  the  Goerz 
<_!roiip. 

lenders  for  (.1,000,000  India  bills  were  opened  on  Tuesday  at 
the  Bank  of  England,  and  the  total  amount  applied  for  was 
£4,025,000.  The  amounts  allotted  were  in  bills  at  t3  months, 
tenders  at  £96  6s.  9d.  will  receive  about  57  per  cent,  and  above  in 
full.  The  average  rate  was  £3  12s.  4d.,  or  only  3d.  less  than  3| 
.  cnt. 

We  regret  to  hear  of  the  sudden  dealh,  in  his  64th  year,  of 
Sir.  Robert  Henry  Alexander,  of  the  ltrm  of  Alexanders  and  Com- 
pany, Limited,  which  took  place  on  the  morning  of  Sunday  last  at 
his  house  in  Hans-place,  lie  was  the  elder  ion  of  the  late 
Mr.  G.  W.  Alexander,  and  had  been  in  business  nearly  50 
but  about  five  years  ago  he  ceased  from  active  participation  in  the 
daily  affairs  of  the  firm,  of  which  he  had  been  chairman  since  its 
conversion  into  ,1  limit  d  company  in  [891 . 

isii  America  Corporation.— It  is  announced  in  (ht  Gtuettc 

thai  petitions  for  winding  up  the  British  America  Corporation, 
Limited,  were  presented  on  M.iy  _•_•  by  Messrs,  C,  V.  1'aull,  A.  Paul), 
uhI  F.  M.  Dobton,  members  oi  tin'  Stock  Exchange,  carrying  on 
business    as    C.   and   A.    l'.iull   at    Bartholomew    Hon 

May  33,  by  Messrs.  James  Flower  &   Co.,  of  t,  Angel-court,  E.C., 

redltors  ;  and  on  May  23  by  Mr.  G.  II.  Camden,  a  member  of  the 
Stock  Exchange,  of  43,  Hue. ulneedle-street,  E.C.,  a  contributory. 
The  petitions  are  directed  to  be  heard  at  the  Law  Courts  on 
Wednesday,  June  5. 

The  usual    valuation    of   representative    secuiitu  v   (he 

in  its  issue  for  June  shows  th.it  in  spite.  1  the 
disturbance  m  the  market  for  American  Railroad  shares  the  fluctua- 
tions in  values  have  been  small,  the  net  dl  *  the  month 
.000,  01-  0.1  per  cent,  on  a  total  01  /t.osj.  169,000. 
More  or  less  heavy  declines  are  shown  in  the  prices  of  British  and 
Indian  funds.  Foreign  Government  stocks  and  United  states  Rail- 
road securities,  although  in  the  last-named  the  difference  compared 
with  a  month  ago  is  much    less  than   it    the   comparison    had   been 

made  with  the  highest  quotations  of  the  "boom."    Against  these 

losses  are  set  improvements  in    Home,  Colonial,  and    1- 

way  stocks  to  an  extent  which  reduced  the  net  (all  to  the  amount 
stated. 


The  Wemmer  Gold  Mining  Company,  Limited,  have  received  the 
following  cable  from  the  head  office  : — "  Starting  crushing  shortly 
have  obtained  permission." 

We  learn  from  the  Indian  Daily  News  that  there  is  a  scandalous 
lack  of  rolling  stock  upon  the  East  Indian  Railway.  We  are  not 
surprised.  This  line  has  been  maintained  at  a  lower  ratio  of 
working  expenditure  than  any  great  railway  in  the  world,  and 
sooner  or  later  false  parsimony  has  to  be  paid  for.  We  have  long 
believed  that  the  working  staff,  at  least  the  native  portion  of  it, 
which  is  much  the  larger,  is  systematically  underpaid.  But  plainly 
this  alone  has  not  been  the  source  of  the  economy  by  which  stock- 
holders in  this  country  have  hitherto  benefited.  Now  we  suppose 
the  remedy  of  additional  capital  expenditure,  to  provide  additional 
rolling  stock,  will  be  applied.  That  is  the  fashion  here,  and  the 
administrators  of  India  do  not  seem  capable  of  departing  from  our 
well-established  ruts,  however  straight  they  may  point  towards 
financial  embarrassment. 

It  is  reported  in  the  papers  that  Mr.— we  beg  his  pardon,  the 
Hon. — Joseph  George  Ward.  Treasurer  of  New  Zealand,  Minister 
of  Railways,  and  a  man  whom  his  colleague,  the  Right  Hon. 
1.  delights  to  honour,  has  been  offered  and  will  accept  a 
knighthood.  Those  who  may  care  to  appreciate  the  extent  to  which 
the  distribution  of  titles  has  been  degraded,  not  merely  in  this 
country  but  in  our  colonies,  might  do  worse  than  refer  back  to  the 
monthly  issue  of  this  REVIEW  for  September,  1896.  They  will  find 
reprinted  there  Mr.  Justice  Williams's  observations  up.ai  the  Ward 
New  Zealand  Farmers  n  and  its  scandalous  bankruptcy. 

i.e  the  story  at  the  time,  in  successive  numbers,  and  dwelt 
particularly  upon  sundry  mysterious  dealings  with  a  e.uantity  of 
oats  against  which  bill-,  of  lading  and  other  documents  were  created 
but  which  could  never  be  found  in  actual  existence.  That  is  but 
one  phase  of  the  story,  and  now  the  gentleman  around  whom 
all  these  curious  transactions  revolved  is  to  be  honoured  with 
knighthood. 

i\  Jink— Instalments  on   Government    borrowing  once 

more  go  to  swell   the  month's  call-,   and   the    total   for  June  of 

compares  with  £9,918,969  in   the  same  period  of  last 

.1   with   £7,534,993   in   month    just  ended.    Of  the  entire 

no  ;,.<  t!  50  is  on  Government  and  Corporation 

1  nominal  amount  01  ,£.6,000,000  being  payable  on  tbe  Coosol 

Loan  '-:i  the  1,000  on  London  County  3  per  cent,  stock  on 

Natal   }   per  cent,   stink   on   the    17th,  and 

'oo  on  the  Victorian    Government  3   per  cent,   stock  on  the 

but  the  last-named  w  ill  not  affect  the  market  to  any  extent. 

nainly  in  connection  with  the  expiry  of  the  old  loan.    I'nder 

railways  .v.\  amount  ot  >  has  to  be  met.  Great   Eastern 

Railway  new  ordinary  stock  taking  the  -5,000. 

Miscellaneous  securities   altogether  reqaJre   11.014.071  in  the  four 

weeks,  but  include  nothing  01  much  importance,  the  principal  item 

being  £  5*5,000  on  Capiui  and  Counties  Bank  new  shares. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Day  Dawn  Block  and  Wyndham  Gold  HIKING  Company,  Limited.— A 
second  interim  dividend  of  6d.  per  share,  free  of  tax,  is  declaied  on  account  of  the 
year  1900,  payable  on  June  20. 

Mount  Lyell  Mining  and  Railway.— A  dividend  of  2s.  6d.  per  share, 
payable  on  July  1  next,  with  ^15, coo  be  placed  to  the  special  reserve  fund, 
bringing  same  up  to  ^40,0-Kj. 

Mount  Morgan.— A  dividend  of  .£29,166,  being  yd.  a  share  for  the  month  of 
May,  is  payable  on  June  1. 

St.  John  del  Rey  Mining  COMPANY,  Limited.— A  balance  dividend  of  is. 
per  share  making  10  per  cent.,  tax  free,  for  the  year  ended  February  28,  carrying 
forward  ,613,968  against  the  further  rise  in  the  Brazilian  Exchange. 

TEA.     > 

Chubwa  Tea.— A  final  dividend  cf  3  A  per  cent,  on  preference  shares  has  been 
declared,  making  7  per  cent,  on  preference  and  3}  per  cent,  on  ordinary  shares  for 
the  year  ended  November  30  last. 

Nedeem  Tea  Company,  Limited.— A  final  dividend  of  2$  per  cent.,  Jess  tax, 
has  been  declared  on  the  preference  shares,  payable  on  the  31st  inst. 

Tower  Tea.— Dividend  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares  for  the  six  months  ending  March  31,  making,  with  the  interim  dividend  paid 
in  December,  8  per  cent,  for  the  year. 

RAILWAYS. 

Anglo-Chilian  Nitrate  and  Railway.— Dividend  of  14s.  per  preference 
share. 

Copiapo  Railway.— For  the  three  months  ended  March  31  last  a  dividend  of  $5 
per  share  is  announced. 

MISCELLANEOUS. 

Bank  of  British  West  Africa.— A  further  dividend  of  5  per  cent.,  making  S 
percent.,  carrying  .£212  forward. 

Grand  Junction  Waterworks.— Dividends  at  the  rate  of  8  per  cent,  pet 
annum  on  the  "  A  "  and  "  B  "  shares,  7$  per  cent,  per  annum  on  the  ■'  C  "  shares, 
and  7  per  cent,  per  annum  on  the  "  D  "  shares  for  the  half-year  ended  March  31 
last,  carrying  ,£25,508  forward. 

James  Nelson  &  Sons,  Limited.— A  dividend  for  the  year  1900  at  the  iate  of  6 
per  cent,  on  the  ordinary  shares. 


MINING    RETURNS. 

Bonnie  Dundee  Gold  Mines. — Crushed,  317  tons  for  a  yield  of  211  02. ;  ap- 
proximate value,  .£725. 

Broken  Hill  Proprietary,  Block  10  Company.— For  four  weeks  ended 
April  24  the  plant  treated  14,000  tons  of  crude  ore,  producing  2,400  tons  of  concen- 
trates, containing  63,000  oz.  of  silver,  1,500  tons  of  lead. 

De  Lamar  Mining. —  Results  for  April  :  Ounces  fine  gold  produced,  i,744'i2  at 
$20,_ $34,882.40  ;  ounces  fine  silver  produced,  4,83^.20  at 50  cents,  $2,417*00;  surplus 
realised  over  estimated  value  of  cyanides  sold,  $898.05;  total,  $38,198.05;  general 
operating  expenses  for  the  month,  $-4,535.00  ;  estimated  profit  for  April  tat  S4.90  to 
the  pound  sterling — /2,78s  7s.  6d.),  §13,663.05. 

Eaulehawk  Consolidated  Gold.  —  280  tons  crushed,  107  oz.  realised. 

Faria  Gold  Mining  of  Brazil. — 1,330  tons  of  ore  produced  370  oz. 

Frederick  the  Great  Gold. — Clean  up  after  crushing  265  tons  for  35  oz. 
gold  ;  scraping  up  (cleaning  plates)  37  :  tributors  13. 

Kamfersdam. — Returns  tor  the  four  weeks  ended  May  27,  1901  :  Diamonds 
recovered,  4,892  carats,  sold  for  .£8,740  ;  working  expenses,  £5,178. 

Klondvke  Consols.— Output  of  over  400,000  dols.  expected;  have  cleaned  up 
6,000  oz. ;  expenses,  35  percent. 

Mesquital  Mines. — Result  of  mining  operations  for  the  first  half  of  this  month  : 
282  oz.  of  gold  and  1 52  of  copper  gold. 

Oottrim  Howitt  and  British  Consolidated  Gold.— Output  of  coal  for 
the  fortnight  ending  May  iS:  5,100  tons. 

Sulphide  Corporation,  Central  Mine,  Broken  Hill.— During  the  four 
weeks  ending  May  18,  20,709  tons  of  ore  were  milled  at  the  Central  Mine,  and  4,407 
tons  of  concentrates  produced.  At  Cockle  Creek  during  the  same  period,  3,604 
tons  of  concentrates,  and  643  tons  of  purchased  ore  were  smelted,  yielding  l,C73 
tons  of  lead,  containing  122,326  oz.  silver,  and  1,381  oz.  gold. 

West  Mount  Morgans. — Clean  up  for  four  weeks  ended  May  22:— Mill 
working,  604  hours  ;  crushed,_  1,550  tons,  yielding  1,190  oz.  of  gold  ;  from  cyanide 
works— treated  840  tons,  yielding  568  oz,  of  gold  ;  filter  process,  664  oz.  gold  from 
904  tons  treated  ;  total  value,  ^9,069. 


Trust  and  Loan  of  Canada. 


Results  for  the  half-year  to  March  31  are  not  very  different  from 
those  of  the  same  period  of  1899.  Including  £13,336  brought  for- 
ward, the  net  revenue  was  £26,600,  and  after  carrying  to  reserve 
fund  the  moiety  of  profits  over  6  per  cent,  dividend  £1,762,  the 
disposable  balance  is  04,838.  Out  of  this  it  is  proposed  to  pay  a 
dividend  at  the  rate  of6  per  cent,  per  annum,  and  a  bonus  of  J  per 
cent,  leaving  £13,463  to  be  carried  forward.  During  the  period 
under  review  the  reserve  has  been  charged  with  £2,610  for  loss  on 
securities  realised  in  Canada,  and  with  £113  for  depreciation  in 
value  of  investments  held  in  England,  the  fund  now  standing  at 
£178,830,  or  £1,616  more  than  at  this  time  last  year.  There  is  a 
satisfactory  drop  from  $324,226  to  §238,168  in  the  foreclosed 
property  held. 

Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal:— George  Newnes  Ord.,  I  A;,  i,\  ;  Champagne 
Freres,  if,  i|;  Home  &  Colonial  Stores  "A"  Ord.,  2j,  3^  ; 
Financial  News,  I,  ij  ;  Financial  News  Pref.,  j,  J  ;  Finan- 
cial Times,  2,  2\  ;  Financial  Times  Pref.,  1,  i|  ;  Fuller's  Sweets, 
ij,  ig  ;  Fuller's  Sweets  Pref.,  1,  ij  ;  Gaiety,  H,  13  •  Oxford,  7i, 
8;  Tivoli,  9J,  10 J  ;  Xoakes  Old.  New,  i»,"  ig  ;  Suez  Canal 
£20  5  p.c.  Obs.,  25,  26  ;  Pearson's  Fire  Alarm,  ij,  ij  ;  Pekin 
Syndicate  Founders, 60, 80  ;  South  African  Cold  Storage,  4,7¥,  4/,  ; 
South  African  Cold  Storage  Pref.,  ij,  ij  ;  Sulphides  Reduction^ 
1,  J  ;  National  Explosives,  iA,  1  ,rc  ;  National  Explosives  Pref.,  £,  J; 
Grand  Theatre,  A;,  A  I  British  Cotton  and  Wool  Dyers,  L  I  i 
Johnston  Die  Press,  3i,  3J  ;  Aron  Electricity  Meter  Ord.,  i8/,'20/ ; 
Marconi  Telegraph,  3,66,  3K  ;  Borax  Consolidated  Ord.,  26,  28, 
Hagemann  &  Co.  Ordinary,  i,\,  1  ,'V  ;  Do.  "A"  Pref.,  If.  l-»,  ■ 
Thorneycroft  Pref.,    »c,  ,\  pm. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


Nan 


Dividends. 


189S. 


£ 

387,010 
420,000 

187,160 
42,500 
42.500 

66,745 

160,825 

14,500 

76,500 

76,500 

72,010 

81,000 

53,000 

53,000 

60,000 

,000,000 

400,000 

135.420 

60,000 

60,000 

43,58o 

150,000 

75.ooo 

188,570 

61,120 

211,500 

219,000 

367,960 

120,000 

94,060 

100,000 

250,000 

100,000 

100,000 
65,660 
100,000 

100,000 

95.970 

100,000 

100,000 

50,000 

135.000 

270,000 

79,000 

105,000 

115,000 


250,000 

167,380 
81,080 
114,665 

57,335 
298,250 

78,954 
200,000 
39,ooo 
20,500 
00,000 
45,ooo 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.    

Chargola    , 

Do.  Pref.    , 

Chubwa     , 

Do.  Pref.   , 

Cons.  Tea  and  Lands    .. , 

Do.  1st  Pref.     , 

Do.  2nd  Pref. , 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars   

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  .. . 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    . . . 

New  Dimbula  ...... 

in  uwaia  bliya 

Standard   

Do 

Vatiyantota 

Do.    Pref. 


nfl 
'5 

3 

6 
nil 

7 

6 

7 
10 

5 

7 

J. 
ii 

5 

4* 

nil 


nil 
6 

5 

4 
5 

u 

5 

9 

nil 

64 


4 
15 

7 
10 

6 

7 
20 

6 
15 
'5 

4 

6 


Price. 


1899.    1900. 


£ 

15 
3 

6 
7 
7 
7 
7 
7 
5 
7 


7 
"3 

5 
4i 

„5 

41 

5 


8} 
nil 
6 

ni5. 

»4 

5 

4 

n?l 
nil 


Yield- 


4i 

t. 
6 

~A 

111! 
6 

nil 


4 

— 

18 

15 

7 

7 

10 

74 

6 

b 

7 

3* 

7 

7 

15 

15 

IS 

15 

7 

4 

6 

6 

■i 

°i 
it 

k 

4 

ii 
7 

3 

74 

* 
I 

4 
54 

■4 

7*. 

7 
16 

ij 

5, 

6 
roi 

;«» 

2 

3l 

7 
3 
54 

.oj 

!»4 

% 
n 


5' 

Ml 

16 

5i 

2.' 


7i 


i 


184 

III 

tl 

28 

74 

10 

9 

m 

si 
6i 

6* 

io4 
7_i 

9 

k 

si. 

u 

6 


I2» 
ft 

Si 
_7* 

34 


6S 
4> 

I 

7i 
84 

H 


FRENCH  Customs  Receipts. — The  statistics  published  by  the 
French  Customs  Administration  for  the  first  four  months  of  the 
present  year  show  a  marked  falling  off  in  Customs  receipts.  As 
compared  with  the  corresponding  period  of  last  year  there  is  a 
decrease  of  £3,055,640.  The  imports  are  lower  by  £4,845,760,  but 
the  exports  have  increased  £1,750,012,  so  that  there  was  theoreti- 
cally a  trade  balance  in  favour  of  France,  but  the  decrease  of 
£3,240,000  in  duties  on  raw  material  for  manufacture  shows  the 
great  trade  dulness  of  the  moment  in  France. 

The  announcement  is  now  officially  made  that  the  Universal  Life 
Insurance  Office  has  been  absorbed  by  the  North  British  and 
Mercantile  Company.  We  believe  the  transfer  took  place  some 
three  weeks  ago,  but  has  not  until  now  been  made  public.  Among 
the  reasons  given  by  the  directors  of  the  Universal  office  are  the 
stagnant  character  of  the  business  done  at  home  and  abroad,  and 
the  feeling  that  it  may  be  better  for  the  policyholders  to  have  their 
interests  taken  care  of  by  a  strong  company.  Several  other  insur- 
ance company  amalgamations  are  impending,  and  the  tendency  to 
unite  the  weak  with  the  strong  may  be  said  to  be  inevitable.  As  it 
was  with  banks  so  is  it  going  to  be  with  insurance  offices. 

German  Foreign  Trade  Statistics.  —  The  German  Imperial 
Statistical  Office  has  issued  its  returns  of  the  foreign  trade  of  the 
Empire  during  the  first  four  months  of  this  year.  The  total  quanti- 
ties of  merchandise  imported  and  exported  are  given  as  follows,  in 
tons  of  1,000  kilos  :— 

Four  Months  ended  April  1901.  1900.  1809. 


Total  imports  of  merchandise 
Total  exports  of  merchandise 


12,763  416 
9,728,131 


12,041,025 
10,443.895 


12,743,281 
9.446,907 


The  figures  show  an  increase  in  imports  compared  with  last  year  of 
722,392  tons,  or  6  per  cent.  ;  and,  compared  with  1899,  an  increase 
of  20,135  tons,  or  02  per  cent.  ;  while  exports,  compared  with  last 
year,  show  a  decrease  of  715,764  tons,  or  7  per  cent.  ;  but,  compared 
with  1899,  an  increase  of  281,224  tons,  or  3  per  cent.  The  most 
remarkable  change  occurred  under  the  head  of  coal,  coke,  peat,  &c, 
which  show  an  increase  of  711,956  tons  in  the  imports,  and  a  de- 
crease of  478,250  tons  in  tfie  exports. 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 
HOME. 


Name. 

Kelfut  Street  .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland , 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    

Bristol  Tramways 
and  Carriage    ._.  . . 

Burnley  Corporation 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Glasgow 

Harrow  •  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  J   .... 

Wigan  and  District. . 


Period. 


Week 


KniliriK. 


Amount 


May  25 
11  *5 
11    '5 


il  '■*> 

■  1  35 
n  "5 

•■  35 

11  »5 

•  •  "5 

II  »5 

,1  35 

,,  ■", 

,<  *S 

•  1  "5 
■1  '5 

■  1  »5 


i. 

3,739 


777 
4,28« 


468 
453 


'55 
124 

4,8«9 

3  675 

703 

3,353 

295 

"5,748 

8.305 

2,145 

178 

t,478 

383 


Increase 
or  De- 
crease 


Weeks 

or 
Iteatbj 


+3*4 
+7 

-2 
+330 


+  1,5" 
+  26 


+  ■7 

+  13 

+446 

+3>° 
-149 

+21 

-«,4°4 
-94 
+  91 
—  10 

-'9 
+  22 


Aggregate  to 
Date. 


Amount. 


t 

49,5°5 

•o.5>5 

a»,M  I 

88,708 


82,556 


'7.47" 

2,218 

1,831 
83,358 

0,936 
11,362 


33.5"3 
140,594 
38.2C9 

26,928 
7.374 


Inc.  or 

Dec. 

on  1900. 


I  (,7.  I 

-■4 

+  7.334 
+  1,338 

+  4 

+  "->4.°57 

+  181 

4-6i 
+  13* 
-7i8 

+7.347 

-477 


-  9,089 

+45 
1,540 

- 1,326 


t  From  January  i. 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine  . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    ........ 

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . 

Melbourne 

Twin  City  Rapid.. 

Do.  Net     


Week 


Month 
Week 


Month 


Apr.  29 
May  25 

.,     35 

Feb. 
Apr.  10 

,,    28 


„   37 

>.    37 

May  28 


4,98o| 
3,o95 

180 

R.44.o>> 

2,169 

3.770 


I33.101 

48,28 i 

1,157 

25  R.i  8,686 

„  4,343 

April  1,195 

„  41.000 

„  1*332,243 

..  Sl2C,y?2 


£. 
-  242 

+  3571 

-67 

-K.6,465 

+  33' 


+  563 

+  S21 
-  $4,067 

„     +» 
+1*2,330 

~',3'5 
_- 67 

+  Jl6,453 

-f  $I2,f-22 


£ 

85,324 

3S.334 

_    3,'   . 

R306375 

24,422 


R510403 
17,620 
4,3»9 

$926,311 

S  476.986 


i 
-1,746 
—  227 

-1,370 

-R26536 

+2,849 


+  R184547 

-5  378 

185 


l+$6 

+  $4 


*  From  August  i 


t  From  April  i,  1900. 
§   From  January  1,  1901. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

•  Traffic    receipts    for    week    ended 
Aggregate   from  January    i,    Rs. 


Assam    Bengal    (Chittagong    Section).  - 

April  27,    Rs.    .i3,79J ',    increase,    Rs.   4,065. 

651,063;  increase,  Rs.  140,388. 
Assam  Bengal  (Gauhati  Section).— Traffic    receipts  for  week  ended  April  27, 

Rs.  7,950  ;  increase,  Rs.  3,701.    Aggregate  from  January  1,  Rs.  71,798  ;  increase, 

Rs.  ",3c6. 
Bengal   Central     Railway.    —  Traffic     receipts     for     week    ending    May    4, 

Rs.   19,855 ;    decrease,    Rs    629.       Aggregate    from    January    1,    Rs.    431,346 ; 

increase,    Ks.  26,841. 
Lucknow    1Ukkii.lv    Railwav.  —  Traffic    receipts   for    week  ended   April    27, 

Rs.    27,162  ;     increase,    Rs.  2,715.     Aggregate    from  January    1,   Rs.   490,485  ; 

increase,  Ks.  47,914. 
Quebec   Central  Railway.— Traffic    receipts   for  3rd  week  of  May,  $12,365  ; 

increase,  $1,675.     Aggregate  from  January    1,  $.'13,890;  increase,  $46,14.. 
K10    GfeANDK  Western    Railway.— Estimated  traffic  receipts  for  the -'lid  week  of 

May,  $99,800  ;  increase,  $19,600. 
Rohilkuno    and     Kumaon      Railway.  —  Traffic     receipts    for     week     ended 

April    27,    Rs.    9,285  ;    increase,  Rs.    3,112.      Aggregate    from  January  1,    Rs. 
14,138  ;  decrease,  Rs.  13,167. 

English. 

tor    and    Workington.— Gross    receipts   for    the   week    ending   May   25, 

1,094  ;    increase,  £.-j.    Total  receipts  from  January  1,  ^21,021 ;  a  decrease  of 

-   .137- 

CixkKKMoUTH  and  Keswick    Railway. — Receipts    for   week   ending     May  25, 

A973  :  decrease,  £63.     Aggregate  from  January  1,  ^16,693  ;  decrease,  ^1,624. 

and    West  Yorkshire  Union    Railways.— Traffic   receipts    for    week 

ided    May  25,   £253;     decrease,   £153.    Aggregate    from    January    1,    £l,n ;  ; 

rease,  XI408. 
■ri-ool    Overhead    RAILWAY.— Traffic   receipts    for    week   ended    May    19, 
X^i.644  ;   increase,    j£i68.      Total  receipts   from   January     !,  £30,811;     increase, 
.£3,533. 


A97 

1 


Mr.  Ik-nry  Francis  Thomas  has  been  admitted  a  partner  into  the  fum  of  Mes-r. 
'     >ok,  17,  RiMiiKliall. street,  F.C. 

The  nambarava  published  of  ,  ;S  debentures  of  £100  each  of  the  First  Mortgage 
five  per  Cent.  Debentures  of  the  Kauri  Timber  Company,  Limited,  which  have 
been  drawn  for  redemption  and  will  lie  payable  on  July  1  at  the  Bank  of  New 
Zealand,  t.QnMQ  \  ictoria-sm-ct,  K.C. 

M.-srs.  J.  Henry  Schrtdar ft  Co  publish  1  he  numbers  of  168  bonds,  »~~— •>•*  to 
£17.200,  of  the  issue  of  jti,ooo..xio  Five  per  Cent,  bonds,  1899,  of  the  Stale  of  San 
Paulo,  which  111  carrying  out  the  operation  of  the  unking  fund  hire  been  acquired 
by  purchase  am!  cancelled. 

..in  Markets.-- Th.  approximate  return  for  the  week  ending  May  11  was: 
for  117  markets  (four  closed  on  account  of  local  difficulties).  i£S.'5,  against  /|iij  for 
65  markets  in  the  corresponding  week  04  last  year. 

European  Petroleum  Company—  Production  week  ending  May  .-o,  4,791  tons. 


ENGLISH    RAILWAYS 

Date. 

GrotsTraffic 
for  week 

Grow  Traftc  for  half- 
year  to  data. 

Name. 

Ami, 

lac.  or 
dec.  on 

a 

Amt. 

Inc.  or 

dec  00 

900. 

£1 

1900. 

Brecon  and  Meithyr  —         — 

My.35 

«.7'9 

♦  19 

31 

34.074 

-757 

Cambrian                   M 

Central  London 

City  and  Soutb  London 

.1  35 
i.  35 
•  •  35 

6,667 
6,16) 
1,838 

+  1,161 
-•13 
+4«» 

• 

31 

• 

1x8/446 
130,100 

4<t47* 

+  3.017 
+■3.757 

Furness            M         m 

•  •  «5 

9,955 

-83, 

• 

1*8,950 

-21,30! 

Great  Cent,  (late  M.,S.,«t  L.) 
Great  Eastern 
Great  Northern         _ 
Great  Western 

11  35 
■  •  35 
•  1  35 
M  >5 

66,<8l 

■OJ.743 
1 10,462 
242,220 

+3.4M 
+  18,379 

+  4, 112 

+36.180 

SI 

ai 

31 

1 

2,142,42a 
4.134.840 

-16,560 
+•7.090 

-3«.94« 
-37.330 

Hull  and  Barnsley    .. 

,•  »5 

8,5'9 

-743 

31 

100,117 

—  21,00a 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  ft  S.  Coast 
London  and  North  Western 
London  and  Soutb  Western 
Lon.,   Tilbury,  &  Southend 

>,  35 
•1  35 
■■  35 
n  »5 

„  35 

111,530 
62,019 

282,981 

9*,930 

7.908 

+  9.«2 

+4.793 
+   f.714 
-f  16,279 

+  1,277 

31 
31 
31 
31 
91 

3.039.389 
1. 100,149 

1,634703 
•33,947 

-I4,"* 
+  3*.43> 
-63,536 

+  43.498 
+  B.379 

Metropolitan 

Metropolitan  District 
Midland 

11  35 

>■  35 
•■  35 

•6,525 

7,340 
236.898 

-i,47i 

-  1.167 

+22.923 

SI 

si 

3j«,748 

158,130 

4,191,082 

♦37,13* 

-l!,25J 

-9*.  59$ 

North  Eastern           .. 
North  London           M         .. 
North  Staffordshire  .. 

.■  35 
i.  35 
i.  35 

185,311 

V.30O 
16,223 

+  '■■934 
-751 

+  >.3»7 

tl 

31 
91 

3,335,305 

.'.2, ',21 
34».36« 

-43.349 

-6,701 

-».5To 

Rbymney         M         M 

■  1  35 

4,9" 

+  3«t 

31 

102,641 

-■r957 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

■  ■  35 

90,183 

+  1.383 

• 

•i577i509 

+»6,»s» 

TarTVale          

..  25 

17,069 

+  774 

3t 

346.374 

+  •,•40 

*  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian       H         M         .. 

Glasgow  and  South-Western 
Great  North  of  Scotland 

fct'jwj 

.1  35 
••  35 

85,057 

34,332 
9,600 

+  ■,461 

—  22 

+  33 

•  7 

■7 
16 

>.3»3.407 

5'9.574 
•3«.346 

-33.033 

-  7.749 
+1,981 

Highland         

1.  35 

9,390 

-■49 

■3 

109,219 

-6s6 

North  British   _ 

..3S 

86,433 

+  756 

'7 

'.347.633 

-5.097 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

M,y2S 
„  35 

1.681 
6,462 

+  101 

+341 

• 
• 

46,911 
111,587 

-115 

+  •,193 

Cork,  Bandon  and  S.  Coast 

„  35 

■  ■,554 

+«5 

• 

•8,633 

+  I.019 

Great  Northern          M 

ii  35 

15,890 

-395 

11* 

336,187 

+•,•88 

Midland  Great  Western 

••  35 

10,674 

-  1,212 

11 

213,189 

-5,6$o 

From  Ian.  I. 


The  directors  of  the  British  Deli  and  Langkat  Tobacca  Company, 
Limited,  have  issued  a  circular  which  stales  that  the  sale  of  the 
company's  property  has  been  averted  and  its  affairs  taken  out  of 
the  hands  of  the  receiver.  Arrangements  have  been  made  with 
the  Deli  Maatschappij  to  advance  on  favourable  terms  sufficient 
funds  to  meet  the  company's  liabilities,  including  the  amount  re- 
quired to  redeem  the  debentures  and  to  finance  the  next  three 
crops  for  1901,  1902,  and  1903.  The  proposed  new  issue  of  deben- 
tures has  been  abandoned. 

In  connection  with  the  finances  of  the  State  of  San  Paulo  (Brazil), 
Messrs.  J.  Henry  Schroder  &  Company  have  issued  an  extract 
from  the  President's  message  of  April  last,  which  shows  that  the 
receipt,  for  1900  converted  into  sterling  at  the  exchange  of  I2d.  per 
milreit,  amounted  to  £3,132,550.  or  an  excess  of  £217.750  over  the 
estimates.  The  chiel  source  of  revenue  is  the  export  duties,  and 
these  were  levied  on  a  total  of  £13,602.000,  of  which  £13,330,200 
was  represented  by  coffee.  Including  £537,539  brought  forward, 
and  sundry  exceptional  receipts,  the  total  revenue  amounted  to 
£2,714.  423,  and  the  expenses  came  to  £i>7i,4i/>.  leaving  a  balance 
En  the  Titasurv  on  December  31  of  £1442,027.  The  State  indebted- 
ness outstanding  was  £2,126.931,  ol  which  {.l.oS.\2,>S  was  on 
external  loans,  £104,650  on  internal  funded  debt,  and  £3,0.983  on 
ll«  iating  debt. 

TREASURY  RXTURNS.— LmI  weeks  Exchequer  return  showed  that 
the  receipts  from  taxation  had  been  ^"1,987,000  in  the  six  davs 
ended  May  25.  In  addition  another  £1,000,000  was  received  on 
the  new  Consol  loan  representing  doubtless  payments  in  full.  This 
made  the  income  of  the  week  irom  all  KMra  <\and   the 

expenditure  on  "supply''  alone  came  to  43,795,000,  although  the 
return  was  for  a  period  still  six  davs  shoit  cl  the  end  of  the  month. 
Adding  in  £10,000  spent  under  the  Telegraph  Acts  and  £30,000 
debited  to  the  Uganda  Railway,  the  entire  outlay  of  the  week  was 
£3,835,000,  so  that  the  Exchequer  had  to  draw  on  its  Bank  balances 
to  the  tune  of  £.840,000  over  and  above  the  £1,000,000  received  on 
the  new  loan  in  order  to  balance  its  week's  journal.  The  revenue 
tall  c  met  in  reluctantly,  lad  was  less  for  the  past  week  than  for 
responding  week  of  tcoo.  Expenditure  on  supply  alone 
came  to  £1,808,000  more  than  the  tax.ttioi  and  public  «<. 
receipts  of  the  week 
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Xonbon  Stock  JSycbange  <&uotattons. 


BRITISH  FUNDS,  &e. 


Name. 


j|p.c     (Childers')Red..     1005 

Local  Loans  Stk iqxa 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1908 
Do.  Bond    ..—      xqio 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  . .    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

IsleofMan  Deb    

Do    Deb  Stk...  1919-39 


98 
1001 
6 
106 
107 
108 
100} 

90} 
103} 
103} 
3835 

56 
101} 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


/ID 
t 

l 

3 

h 

3 

h 

3 
3. 


3i 

u 

3 
3 
3 
3 

h 

3 
3 

U 
31 

=i 

3! 
3 

3 

-A 

3 
3 
3 
3 
3 

k 

si 

h 
W 

3 

3 

3 
3 
3 
3 

k 

3 
3 
3 

3 

h 


Metropolitan  Con 1939IO9 

Do 1941IO2 

Do .  1920-49   86 

LC.C.  Con;  Stock    1920     85 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds...  1900.1912    99} 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 19*7-57    89 

Barry    19x4-46    92} 

Bath 1909-34   97 

Birkenhead  2}  p.c.  Rd.  Stk.  90} 

Birmingham    1946    110} 

Do 1947    10H 

Do 1926     86} 

Blackburn   1930     97  J 

Bournemouth '9'3-33    96 

Bradford 1945    108} 

Do  Stock    ..      1954     98- 

Brighton 1946    108 

Do 1957     87} 

Bristol  3p.c 1920-60   97} 

Cardiff 1935    108 

Do '9'4-54   97 

Cheltenham 1971     95} 

Coventry  ...._ 1917-57   87 

Croydon  Ill 

Do 1940     97} 

Derby  1920-30   9p} 

Dewsbury    1930    103} 

Douglas(I.  of  Man)  ....      1926     88 

Dover   t'9'3-43    95} 

Dublin —  . .      1944     — 

Eastbourne 1920-40    95 

Edinburgh  « 1924     99 

Do 1927     — 

Exeter '917-57    354 

Glasgow 19x4    102} 

Do 1921     98} 

Do 1925-40 

Grimsby   '013-47 

Hanley '9'3"43 

Hairogate '914-34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (1st  iss.) 

Inverness •  •     9x4-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester -      1934 

Lincoln —      1919 

Liverpool ^ ..... .« 

Do.     Rd.  Su     1923 

Manchester -.      1041 

Middlesbro 1909 

Do 1911-13 

Middlesex  C.C '9'5-35 

Newcastle   1936 


95j 

841 

95} 

96 

98 

113} 

96 

97} 

96 

86} 

107 

95} 

117 

86 

100 

103} 

101 

97 

107 

116 

92 

S6 

96 

1001 


Corporation,  &c.  {continutd)  :— 


Do.  Irred. 

Do -    '915-36 

Newport  (Mon.)    '9'5-55 

Norwich  1952 

Nottingham    

Oxford '95' 

Paisley '9'4  =9    91 

Plymouth     1942      93} 

Do.    ajRd.  Stk 1918-58    87} 

Portsmouth 1916  24  &  27  105 

Do AY""  '9'3-33 

Do.        Rd.  Stk.    .. 

Ramsgate '9'5-55    95 

Reading   -  113} 

Do 1962      98 

Richmond  (Surrey)   ....      1942      93} 

St.  Helen's '9'5-55    95 

Sheffield   '9-«-57    80 

Southampton 1915-45    87} 

Southend-on-Sea    '916-16    93} 

Staffs  C.C 1915-35    96} 

Stockport '9'4-54    95 

Stockton 1932      95 

Do '9'5-35    95 

Swansea   •  •  •  >  112 

Do ••••      1955     — 

Tees  Conserv.  Deb.  Stk;      1047      91J. 
Thames   Conserv.    "B' 

Deb.Stk 1954     92} 

Torquay '9'3*43    95} 

Tunbridge  Wells    i93r      % 

Tynelmprov.Com.  Red    1918-52101 
Wakefield.     „,„.„  1939  I  93} 


Name 


Walsall '932  97} 

West  Bromwich 1930  96 

West  Ham 1929    100} 

Do 1945  93} 

West  Sussex  C.C '9'5-35  97} 

Weston-s.-Mare  Lcl.Bd    1914-44  93} 

Weymouth&Melc.  Regi      1918  94} 

Widnes — '9'5-55  95} 

Wigan 192 1  1  95} 

Windsor    1918-48  95} 

Wolverhampton 1932    108} 

Do.  1924-54  96} 

York 916-41  97 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr.  1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,x9i6-46 

Douglas  Town    •      1921 

Hull  (2nd  iss.)    M_. 

Leeds  Deb 1927 

Do 

Do '927 

Do.   Irred 

Leicester 1919-44 

Manchester . . 

Do 1928 

Sheffield    ...... 1925-36 

Do 1925 

Southampton    —     S.F. 

Stockton  Moris. M      1908 

Worcester..  _ ...  ._      1950 


97 
113 
84} 

88} 

99} 
109} 
113} 
107} 

97} 
165} 

95} 
134 

97} 
105 

95} 
101} 
101} 
101} 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Canada,  Reduced 1910    107 

Do.    Bnds 1909-34  103 

Do.    Loan  1910-35  107 

Do.    Loan    1938    101 

Cape  of  G.Hope  red.  by  an.draw.  103 

Do        1879    10* 

Do.        188'    101 

Do 1917-23109 

Ceylon  1  p.c.  Stg.  Fd 106 

ManitobaDebs 1910    108 

Do.     Ster.  Bds 1888    117 

Do.      Ster.  Debs 102 

Natal,  Sink.  Fd 1919    111 

Newfoundland  Stg.  Bds.     1941      94 
Do.  do.  ..   1947     94 

Do.  do   81 

New  South  Wales  ...  .1897-1902  102 
Do.  1903-5-S-9-10 102} 

New  Zealand    1914    111 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd.  101 

Nova  Scotia  Debs 100 

Quebec  Prov 1904-6  102} 

Do.(drgs.) 103 

Do.  Strlg.  Bds 1912     109 

Do.  Strlg.  Bds 1928     106 

Do.  Strlg.  Bds 1934    105 

Queensland  1913-15  105 

South  Australia    1901-1918112 

Do.  191 1-1920  108} 

Do.  1907-1916103 

Do.  1929     104 

Do 1916     104 

Do.  1917-18-24  107 

Tasmania 1897-1901  101} 

Do 1908-11,1913-14-20103} 

Victoria 1899-1901  101 

Do 1904    103 

Do.      Rail.  Loan    ....    1907    103 
Do.      Loans     1908-13IO3 


Colonial,  &c  (continutd)  :— 


REGISTERED   AND  INSCRIBED 

STOCKS. 
No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
3}  jBarbados  Insc.  Stk 1925.42  101 

3  British  Colum  Insc.  Stk.      1941     92 

4  British  Guiana  Insc X935    108 

4  Canada  Stk.  Regd.  ..1904-5-6-8  102 
4  Do.  4  p.c.  (late5P-c.)Regd.i9io  107 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34  1C1 
4      Do.  Ln.  for  4  milln.  stg.  1910-35  107 

3  Do.  Stk.  Regd 1938    101 

2}    Do.  Insc 1947     89 

4  Cap- G  .Hope  Regd.  ..  1917-23  107 
4     1D0.  (Ln.  of  *83)Insc.    ..      1923    110 

4      Do.  Cons.  Stk.  Insc '916-36  107 

3}    Do.  Consul.  Insc.  Stock  1939-49  105 

3  Do.  Cons.  Insc '933-43    95 

4  Ceylon  Insc.  Stock    ....      1934    112} 

3  Do.  ....  1940  9? 
3}  IHong  Kong  Insc.  Stock  1918-43  101 

4  i Jamaica  Insc.  Stock....  1934  109 
3    ■  Do  ....  i93'>-44   93 


Name. 


Mauritius  Inscribed 1937    114 

Natal  Consd.  Stk.  Insc.      1927  |109 

Do.  J937  1113 

Do.     Inscribed  Stock..  1914-39  102 

Do.    Cons    1929-48    93 

Newfoundland  Inscribed  ioi3*38|105 

Do.  '935  1110 

Do     Consd.  Stk.  Ins .     1936    110 

N.  S.  Wales  Stock  Insc      1933  ,U5 

Do  1924  [104 

Do.  191 S  1 103 

Do  1935  \  9- 

N.  Zealnd.  Con.  Stk.Ins.     1929    113 

Do  1940    109 

Do.        Inscribed 1945  |  97 

Quebec  (Prov.)  Ins.  Stk.      '937  1,93 

Queensland  Stock  Insc    1915-24  107} 

Do.  1921-4-30 103 

Do.  1945  !106 

Do.  22-47!  94 

S.  Austrln. (1882-7)  Reg.  1916-36  107 

Do.        In.  Stk.  Reg.     1939  |107 

Do.  1916-26    94 

Do.  1916  I  94 

Tasmanianlnsc. Stock..  192C-40JIO3 

Do.  i930-4o;lll 

Trinidad  Insc.  Stock 1917-42,107 

Do.  1933-44!  95 

Victoria  Rly.  Loani88x      1907  1103 

Victoria  Insc.  Stock      1908-13-19  103 

Victoria  (1S85)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  I92I-3-6104 

Do.  do.  I9ii-26]1C5 

Do.  do.  1929-49    95} 

W.  Austral.  Insc.  Stock      1934  114 


Foreign  Stocks,  &c.  {.continutd) :  — 


is 


Name. 


; 

Do. 

I9ix-3x:106 

U 

Do 

1915-351101 

3 

Do. 

1915.35    92 

Do. 

1916-36    92 

3 

Do 

1927    S3 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


~- 


Name. 


6 
5 

5 
5 

i 

si 

4 

4 

4 

4 

4} 

4} 

5 

6 

6 

6 

4} 

4} 

4} 

4} 

5 

4l 

4} 

7 

6 

6 

5 

4} 

■i 

3 

3 
3 
3 

3} 
I 

16 
16 

12'^ 

,6' 
16/ 

4 

i 

4 

3 

6 

5 

5 

4 

5 

4 

3 

3 


1884 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1C1 


83 
B4 

83 
73 
77 
5-c 
71 
68 
ti 


Argentine  Ry.  Loan  6  p.c 

Do.     5  p.c    

Do.  N.C.Ry.Ext.sp.c.1887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 

4}p.c.  Stlg 1888 

3}  p.c.  External  ..  1889 

4  p.c.  Ry.  Guar.  Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

.      4p.c.Law3378 1899 \  G1 

Brazilian    l883l5 

Do.  Gold 1879    " 

Do '888   74 

Do.  Funding   •■•    -gi 

BuenosAyres 1824    99j 

Bulga         '888    83 

I     Do.        Mort.  Bonds....  1892I  83 

Chilian '885,81 

Do '?S6    82 

TV,       1887    80 

i  So:  ::::::.. ^I* 

:    Do l892 

1     Do '893 

j     Do lG*5 

Chinese  Silver 1894 

Do.     Gold    '89s 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.  4}  Gold 1898 

Colmbn.i}to3p.c.Ext.Bds  .1896 

Costa  Rica  "A   ' 

Do.       "B"    

DanishGold    '9'4 

Do.    '897    •;•; 

Dutch 


a 

80 

78 
101 
104 

104; 
95 
83} 
16} 
31 
24 1 
92 5 
935 
9zl 


Egypt'nlns'.Stk.lia.Stp.Dty  'E90'  *Ji 
Do.  State  Domain      ....  1878TCI 

Do.  D.  Sanieh   Red ' 

Greek '881 

Do l884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

!     Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  ■•••  189s 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

[Japan5p.c 

I  Do.    4  P-c •• 

!  Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1S86 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3}  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  ^  Strlg 

Do      1859 


Russian,  Transcauc.  Ry.  1882  .J  84 
Do.  Con.  R.  R.  Bd.  Ser.  I.  101 
Do.  Do.       II.,  1889..  101 

Do.  Do.     III.,  1891 ...  100 

Do.      Bonds     ?3i 

Do.  Ln.  (Dvinsk  and  Vitbsk)   99- 

Do.    Rentes — 

San  Paulo (Brzl.), Stg.  1888  ....    90 

Servian  Unified 61 

Swedish  1880 99; 

Do.      1888 [  88 

Do.  Conversion  Loan  1894..!  88 
Trans  Gov.  Loan  Red. . .  1903-42  103 
Turkish  Seed  on  Egypt.  Trib.  102 
Turkish  Egj>t.Trib.,Ott.Bd.,'94    97 

Do.     Priority  1890 95} 

Do.    Customs  Ln.  '886 . .  ~  . .  102} 

Uruguay  Bonds  1896 62} 

VeneiuelaNewCon.Debt  1881       32 


COUPONS   PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "B".l  41} 
AustrianSil.Rnts.,  ex  ion.,  1868    E2 
Do.     Paper  do.     1868    81 

Do.    Gld  Rente    1876 98 

Danish  'S6,  Red.  after  Dec.  '96..    — 

Dutch  Certs,  ex  12  gldrs    78a 

Do.       Insc.  Stk „..    92> 

French  Rentes  1C1 

Do     1E78  '81.4.,  Red     £9 

German  Imp.  Ln  1891 87 

Do.  do.1890-4 881 

Japan  Cons. Ln., '92,  3,  &  5, Red    47 

Prussiin  Consols Si 

,,       Cons.  Stg.  Ln.  1891....     87 

Utd.  States,  1877,  Red 1907  115 

Do.  1895,  30  yrs 137 

Virginia  Con.   Bd«.f  3  p.c.  froml 
July, 15=1    97} 


! 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


5 

4 

x 

4} 

3 


4 

3/ 
It 

'i 


2} 


4 

6 


7 
6 
H 
7} 

k 

»i 

7i 

4 
9 


2:1 
3* 
3 
3 


No. 


Barry  On: 

Do.    Pref.) 

Do.      Defd    .... 
Caledonian.  Old. . . 

Do     Preftl 

Do.    Defd.  Ord 

Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

CentralLond.P.ef.Half-Sb. 

Do.     Def.    do 

Citv  and  S.  London   

East  London,  Cons   

jFurness 

Glasgow  and  S.  West.  Pfd. 

Do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

I     Do.  Dfd    

Gr^at  Nc-.;hern,Prefd 

i     Do     Consolidated    "A" 
I    Do.  do.  "B'-' 

Highland  

Isle  of  Wight,  Prefd 

Do.     Dei'd.    _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

i     Do.     Prefd.  Ord 

Do.  Contgt.RightsCerts. 
Lond  and  S.  Western  Cid. 

I     Do.     Preferred    

Lond.,  Tiio.  ,an<l  Southend 

Mersey,  I?  :>  shares    

Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

•     Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June 

South  Eastern, Ord M  .. 

i     Do.     Pref.     

TaffVale   

Valecf  Glamorgan 

Waterloo  &  City 


205 
105} 

97i 
128 
85 

1 

105J, 

P 

52 
6} 

78* 

70 

49 

75} 

26 
106 

33 
168 

42} 
105} 

62} 

1 
152J 
172} 

10} 
182, 
115 
143} 

75J 
199*. 
1 109 

130 
102 

\f 
■107} 
151 

70 
1107} 
|94i 


08* 

82} 


4 

3 

4 

30/ 

4 
4 
4 
4 
i 
3 
4 

191 


DEBENTURE  STOCKS. 

-Alexandra  Dks.  &  Ry  .....  109} 

BarTy.Cor.s 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

DO         "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly- 

City  and  S.  Lond 

Devon  &  Sore. "A 

Do.  "  B  "  4  P-c 


102} 

89} 
133} 
115} 
107} 
100; 

88 

93} 
113 

97 


June  i,  1901. 


XTbe  Sweaters'  TReview. 


703 


Debenture  Stocks (cent  intuit)  :  — 


l)i 


in 


Name 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  B  ..'.. 

Do.        ist (3}  p.  c.) 

Do.  a*p.c.(Whitech.Exr.). 

Forlh  Bridge    

Fllrness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt  Northern    

Gt.  Western 

3d 

Do 

Do 

Do 

Highland  

Hull  and  Barnslcy 

Do.        and  (3-4  p.c).. 

IsleofWight   

Lanes  ft  Yorkshire    

Lanes   Derhys.  &  E.  Cst. . 

Ldn.and  Blackwall   

Lond.,  Brighton. &c.    ... 

Do. 
Lond.,  Chain 
Do. 

Do 

Do.  188  .... 

Do.  

Lond. ft  N.  Western 

Lond.&S.  Westn."  A".. 

Do.  Consist 

Lond., Til. ,&  Southend  .. 

Metropolitan    

Do  

Do 

Met. District    

Do.  

Midland     

North  British 

Do.  ,893 

North  Eastern , 

North  London . 

N.  Staffordshire 

Rhymney 

South-Eastern 

Do. 

Do. 

Do 
TaffVale  .... 


ic.AiV.  . 
"  B  "  . 


127* 

Ml 
I  A3* 
14 '* 
135* 
130} 
101* 
134! 
'140} 
1501 
1(6} 

841 
11224 

86* 

ai2i 
122* 
101  i 
102 

,135t 
,'32* 
148* 
137} 
135} 
12C} 
120* 

921 
103] 
102? 
1021 
130* 
125) 
140 
107* 
14PJ 

99* 

814 
100 

98 
101  j 
147'. 
100* 
.127" 
131 
If.  2. 
114* 

99} 

95i 


Preference  Shares,  4c.  {contmuid):  — 


Last 
Div. 


Name. 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    I34 

_     Do U, 

Forlh  Bridge 127 

£?"»■«•  1881 120 

Glasgow  &  S.  Western 128 

Do.        St.  Enoch,  Rent  128 

Gt.  Central    I55 

Do.         tat  Pref. I19 

Do.         Pref.  87 

Do.         Irred.  S.Y.  Rent  129 
Do.  do.  10* 

Gt.  Eastern,  Rent 128 

Do.  Metropolitan..  158 

Do.  128 

Gt.  N.  of  Scotland 125 

Gt .  Northern    131 

Gt.  Western,  Rent 163 

Do.  Cons 163 

l.atit  1 .  &  Yorkshire    131 

L.,  Brighton  &  S.  C 16* 

L.  &  North  Western 132) 

L.  &  South  Western..  1881  131} 

Met  .District,  Ealing  Rent    10}) 

Do.  Falbam  Rent  U9j 

Do.  Midland  Rent  115 

Do      Mid.  ft  Dist.  Guar.    791 

Midland,  Cons.  Perp 8'-". 

Mid.ftaN.Jt.,  'ArRnt..    95) 

N.  British.  Lien 9HJ 

Do  Cons.Pref.No.  1  127* 

!m    131  \ 

N.  Staff.  Trent ftM./aoShs.    32" 
Nottingham  Joint  Station 

3  p.c.  Stk 

Nott.  Suburban  Ord     .... 

S,  E,  Perp.  Ann      

Do.  4*  p.c 

W.Cornwall    JointRent.. 
W.  Highl.Otd(Gua.,N.B.) 


3A 

to/6 


Gt.  Central  Ccnv... 

Do 

Do 

Do 

Gr.  Eastern,  Com. . 

Do. 


.  1881 

.  18S9 

,  1891 

"8*4 


Do. 
Do. 
Do 
Do 
Do 
Do 


■  U6 


..1884 
..1887 


I  too 

..1893 
Gt.  North  Scotland  "A".. 

Gt.  Northern   Cons    

Do ,896 

Gt.  Western  Cons 

Hull  &  Harnsley  3J  p.c 

Lanes.  ft  Yorkshire,  Cons. 
Lond.,  Bright.  &c.,  Cons. 
j  Do  and  Cons. 

; Lend.,  Chat.  &Dov  Arbitr. 
Do      2nd  Pref  4*p.r. 

jLond.  ft  N    Weste.n 

Lond.  ft  S.  Western..  1881 

Do 1884 

Do 

Lond. /Tilbury*  Southend 
Do  Cons.,  1887 

Do  1891 

Metropolitan   Perp 

Do  ,882 

Do  Irred 

Do  18S7 

Do       : 

Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref. 

N    British  Cons.,  No.  a 
Do.      Edin.  ft  Glasgow 
1865 


187s 
1870 
1897 

.1866 


Do 

Do        

Do.  do 

Do.         do. 
N.  Eastern    ..... 
N.  Lond.,  Cons. . 

Do.     and  Cons.  _  1875) 

N.  Staffordshire 

Plym.  Devpt.ft  S.  W.  June. 

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos'. . . . 

Do 

TaffVale 


60 

ts] 

.v. 

12  t 

lit 

m 

124 

m 

124 
11  a 

ioe] 

117. 
126 

94. 
161* 

95* 

97* 
I69l 
l.ri7 
112 

'74 
132] 
131 
l!0 
111 

124. 

122; 
;i6j 
mi 

114, 
114 
119 

65 
81* 
123" 

lie 

149 
125) 

149} 
122i 

13  :j 
154 
110 

94* 
132i 
117* 
140} 
1E61 
127] 

921 
117J 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


3 
6 

34 

»/4|d. 

6 
4 

9 

47/^ 


97* 
107} 

32 
1401 
138' 

95} 


PREFERENCE   SffARgS  AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROFIT  OF   YEAR. 


Alexandra  Dks.  &  Ry.  "A" 

Barry  (First)    

Do.   Consolidated 

Caledonian  Cons.,  No.  1  . ! 
Do,  do.     No.  a  .] 

Do.  do ,8,8 

Do  Pref.     ....,884  ,„ 

DO.  do.  r887(Conv  )  127* 

City*  S.Un.,  Perp.  i8gi:134* 
Do.  18961241 


1C8 
1471 
117. 
12-"! 
127t 
157* 
12o. 


Furness.  Cons ,6|j 

■»&  S.  Western  .. 
Do.  No   j... 

Do.  ,sr 

Do. 

Gt   Central  

Do 

Do.        Conv 
Do.  do. 

f>o.  do. 

I  >o  do. 


So  1 


187a 
1874 


1151 

127, 

12U 

125 

l:--i 

12.- 

93} 
10  * 

BS] 


18-6,  74* 
>'>9     J5J 


9/10 
9/ 

4 

3 
4 


Assam  Bengal, Ld.  (   p.c.)  100 

Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  ..  too 
Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  jt",o 
(3$  P.c   +  Jtb  net  earn) 

Bengal  Dooars,  l.d 

Bang*]  NaKP'.,Lim.(gua. 

4  p.c.+4th  sp.  pfis.)  .. 
Bombay,      Baroda.      and 

C.  l.(gua  5p.c)  .... 
Burma,  Ld    (gua.  a}  p.c 


£61 

127* 
98} 
*2i 

H 

101( 


u 


3} 

7a/a 
9/.. 

9/> 

i! 

s 

i 

il 

s 
I 


iiurma,    i^o    (gua. 

and  J  p.c.  add.  till'1901)  100 

Delhi  Umb.   Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn.  100 

Do.  Deb.Stk., 1800  (1916)  100 

Estn  Bengal,  ".V'An.  1957    — 

Do  "b%57 Vi:  _ 

Do.  Gua.  Deb.  Stock  . .  100 
East  Ind.  Def.  Ann.  Cap. 

(gua.4p.c.  +  ithsp.pf(,..)  _ 
East  Ind.  Def  Ann.  '•  D  '  — 
East  Ind.  Irred.  Stock   .     100 

Do  New  Deb.  Stock  ..  100 
Ot  Indian  Penin.  In 

4  p. ..Deb.  St loo 

Indian   Mid.,  Ld.  (gua  4 

P.c  +  }th  surplus  pits. )  roc 

Madras  Guar.  +  }sp.pfts.  100 

Do.  do.  100 

Do.  do.  100 

Nlxam's  Gua.  State  Ld. ..  100 

Do.      Mort    Deb  ,  1936  too 

Do-  do.         Reg.  100 

Nizam'sGua  State,Ld.,3} 

p.c.Mt  Deb  bearer 100 

I  Do.  Reg.  do  ..  ,00 
Rohil.  and  Kumaon,  Ld  too 
Scinde,  Piinj.,  and  LVlhi, 
"A  Ann.  1958  . ...  — 
Do  »B"  do  .  _ 
Southllehar.  I  d    jficshs    1O0 

Do.  Dab.  Stk  Red.  too 
South  lnd.,Gu  Deb.Stk.  100 
South  Indian,  Ld    gua.  3 

p.c.   and  }  spls.  profits)  100 
Sthn.    Mahratla,   Ld.  (3* 
p.c    &    th  net  farm 

Do  .  Deb.  Stk.  Red.  too 
Southern  Punjab,  Ld.    , 

Do  Deb.  Stk.  Red.  too 
West    India  Pnrtitese.  LO.  100 

Do        Deb.  Stk.,  Ted  too 


too    106 

too  il82! 


102) 

112) 
106] 

'l33, 
142 
139 
96 

1261 

1C6 

133) 

127* 

120) 

124* 

1C4 

102 

95 

I.';'! 

23 
28 

re 

99 
142) 

106) 

lOfl 
109 
107 

• 


HA1LWAYS.-BRITISH  POSSES- 
SIONS. 


1 


c3 


Atlantic  ft   N.W    Gua.  1 

Mt:  Bds.,  93*    

Bnff  ft  L.  Huron  Ord.  Sb. 

Do.  islMt.  Perp.  Bds.  1879 

Do. and  Mt.  Perp.  Bds. 
Calvary  &  Edmon  .  6  p  c. 

■■■  Mt.  Stg.  Bds   Red.. 

Can,  Pacific  Pref.  Stk 

Do.Strl  ist  Mt.  Bds.  101  < 
Do.  Ld  Grnt.Bds.  1938.. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Aigoma  Bch.  ist  Mt 

Bds.,  1937    

Demerara,  Original  Stock 
Do.  4  p.c.  Cum.  Ext.  Pref. 
Dominion  Atlntc. Ord. Stk. 

Do.  s  p.c.  Pref  .Stk 

Do.  i»t .  Deb.  Stk. 

Do. and  do.  Red 

Gd.  Trunk  of  Canada,  Stk. 

Do  .Perp.  Deb   Stk 

Do.  Gt.  Westn  Deb.Stk. 
Do.  Nthn.  ofCan.Deb.Stk 
Do   Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1008.... 
Do.do.Cons. r  Mt.  Bds.  1913 
Manitoba  S.  W.  Col.  1  Mt 

Bd.,  1Q14  fi,ooo  price  X 
Mid   ofW.  Austin.  6  p.c. 

1  Mt   Dos.,  Red 

Do  Deb.  Bds.,  Red  .... 
Maul  Zululand  Ld.  Debt., 
N.  Brunswick  rst  Mt.  Stir,. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5  p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  1  Mt.  Bds.  Red. 
Qneb.  &L.  S  John.istMt. 

Bds.,  loog    

Quebec  Cent.,     Prior   Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Sha.    .. 

Do.  Debs. ,  1908 

Allan,  ft  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds     laoa 

Minneap.,S.  P  ft  St.  Ste. 

afar,  1st  Mt.  Bds.    1938 


120} 

1') 
139 

co    72* 
00  103 

00  U3 
00  103 

BO  111 

00  118 
35 

a 


2fJ 


m 

72» 

ooi  111 

00  12* 

00  101 

oolC4 
00  107 

—   jU8| 

00'  35} 

00 ; it2 

oo)  84} 

00  113 
00  106} 

00   15 

oollSlj 

136 

ooj  30 
oo|  32} 

Ml 

45 

654 

1061 

1 

00IIO6* 
00  157* 
111 


100  101 

»iooolC3 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


\lab. Gt. Sthn. A6  p.c.  Pref.  10I.    121 

Do.     Jo    "B"Ord.    ..  10/.      2* 
Atlant.  First  Lsd.  La.  Rtl. 

Trust Stk.  103J 

Chesap  SOhioCom ttoo    50 

Chic.  Gt.  Westn.  p.c.  Pref. 

Stocl:"A" fioo    82 

Do  4  p.c. Deb. Stk $100   93* 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com fioo  155 

Do.  6 p.c.  Cum  .Pref tioo  130 

Chic. Mil,  ft  St. P.  Pref...  fioo  195 

Cleve.ft   Pittsbuigh *5o    98 

Gt.  Nor. hern  Prel. 1 100  182} 

Illinois  Cen.  Lsd.  Line     ..  $100  10B 

Mex.  Cen.  Ltd.  Com |ioo    26. 

Missl  Kan.  ft  Tex.  Pref...  fioo    62i 

Pitts,  r.  Wayne  ft  Chic. . .  fioo  1971 

Reading  1st  Pief fjc    38* 

Dd.  and  Pref $50    97 

S.  Louis  ft  S.Fran.  Com.  ttoo    45 

Do.  and  Pref fIOO    66 

St.  Louis  Bridge  ist  Pre!..  $100  !191 

Do.  aid  Pref. froo    f$ 

Wabasb  Common fioo   24} 


AMERICA*  RAILROAD   BuSDS. 
CURRENCY. 


2a 


Nam. 


Allegheny  Val.  I  Mt.. 


1910 


1*61 


...6} 

Canaca  Southern  1  Mt 1008  107} 

Chics.  N.West.Sk.  Fd.Dh.  I9,,  124) 
Coicliml.&Q.NehraskaKx  -  112a 
Chic,  MU.,*S.  PI.,  t  Mt. 

S.W.  1  'is- —  I  — 

Do.  (I.,  Cross  &  D 1919  1191 

Do.  t  Mi.  (Ha.t.  ft  Dak.)  1910  127, 
Dei.G.HavenftMil.Eouip  1918  107* 
Do)  do.  Cons. Mt.  1918105* 

Indiaiap.ft  Vin.,  I  Mt.  ..   1008  Ul 

' l^riijtti  Val.,  Conn.  Ml 1013  117 

1  •  t..l.n.»Cons,lnc 

K.Muttoada  1903  109* 

-    KM 1905  112* 

WestStc..,  1  Vt   ,30,  in, 


AMERICAN 


RAILROAD 

1111  1, 


BONDS 


AUbamaOt.  Sthn.  1  Mt.    ..iyctll.5 

Do.      Mid. ,ca8107} 

Allegheny  Val.  Gen.  Mt.    ..194a  110 
Atch.,Top.,ft  S.FeGn.Mt.1095  105 

Do.  Adj.  Ml 

Baltimore  ft  Onto loafl  98 

Do.     Mt.Cp.  Bda t>,81W 

Beech  Creek  1  M  l 1936 

Cent,  of  Georgia  Cons.  Ml.  1945  VM 
Cent.  ofN.  Jrsy.  Gn.  Mt...  1087  135 
CentralPacific.11tRefundM.1949  1W 

Do.     Mt.  Guar    Gold 19x9    &■ 

Cbeaap  ft  Ohio  is  Cons. Mi.  1939  121  j 

Do  Gen.  Mt 199a  107 

Chic. Mil  ftSt.PI.(Cbic.ft 

L.  Sup.liMt 1991  122* 

Do.  Chic,  ft  Pac.  W i«ai  1224 

Do.  Terminal  Mt      1914  116* 

Do. Genera  Mt 1989  115} 

ChicRock  Is.  ft  P.  Gen.Ml.1988  IOE* 
Cbie.  St.  L.  ft  N.  Orleans.  .1951  1294 
Clcsrcl.  Cin.,Chic.  ft  St.  L. 

iCol.Tst  Mt.lS. Louis)   ..1990  102 

Do. General  Mt 1993  103 

Cleve.  &  Pittsburgh    . 
ColoradoMid.i  Mt. a. 3.4  p.c.  1017    * 
Dn»r  ft  R.  Gde.1C0na.Mt.1936  K4 

Do.  Imp.  Mort. ios8  112 

|       Do.  Con.  M 19,0112 

Erie    Cons.  Mt.  Pr.  Ln.     ..1096  101 

Do.  Gen.  Lien   1996I  90 

Galvest.  Harrisb.,&c..iML....  1M 

Georgia  Car.  ft  N.  1  Mt.  ..19*9  110 

}    Gd.  Rods,  ft  Inda.  Ex.i  Mt.1941  HI  j 

"    Illinois  Cent.  1  Mt i95i'10?s 

Do.        i9SaK6, 

Do.  Cairo  Bdge.  ..  1950  113 

Do ,9S3  1C 

L.  Shore  ft  Mich.  Southern  1097  10 

Lehigh  Val. N.Y.  1  Mt 1940  112} 

Lehigh  Val.  Term.  1  Mt.    ..1941  114* 

long  Island    1931  122* 

Do.         Deb 1934  112 

Louis. ille  ft  Nash.  G.  Ml..  1930  US 
Do.        do.      a  Mt.  Sk. 
Kd.  (S.  ft  N.  Alabama  1910  111 
Do.     1  Mt.N.  Orl.ftMb.1u3c  1.'2 

Do.    1  Mt.  Coll.  Tst 1931  112* 

Do.    Unified    1940  105 

Do.  Mobile  ft  Montgy   1  Mt.  1945  107* 

Manhattan  Cons.  Mt 199c  1051 

Mexican  Cent.  Cons.  Ml,  . .  1911    86} 

Do.      1  Cons.  Inc 33 

Mexican  Nat.  t  Mt 1917  106 

Minneap.  &S.L.  1  Consold.1934  1171 
Minne.,SIt.S.M.&A.iMt.i9a<  104 
Miss.  Kans.  ft  Tex.  1  Mt. . .1990    9c 

Do.  a  do 1900    c4 

Nash.,  Flor.,  ft  Sbff.  M1...1937    - 
N.  Y.  ft  Putnam  1  Cons.  Mt.1903  107| 
N.  Y.  Cent,  ft  Hud.  R.  Deb. 

Certs.  1890 1905  103 

Do.    Ext .  Debt .  Certs 1905  103 

Do.  3}  Ml.  Coup 1997  111 

Do.  3*  Mich.  Cent. 1998    964 

Do.  3}  L.  Shore 1008  100 

N.Y.,Onto.,ft  W.Cons.  4p.c. 

Refund.  V.t icoa  106} 

Norfolk  ft  West.  Gn.  Mt....  1931  135 

Do.    Imp.  ft  Ext 1934  134 

Do.     1  Cons.  Mt 1906  103 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 

Gt ,997  107 

Do.     Gn.Ln.  Rl.ftLd.Gl.a047    W 

Oregon  ft  Calif.  I  ML i9a7  1C8 

Penns.  Coy.  1  Mt 19x1  1154 

Pennsylvania  Rlrd ,913  109j 

Do.    Equip,  Tst.  Sex.  A.. ; 

Do.    Cons.  Mt ,943  117* 

Phil,  ft  Reading  Ext.  Imp.  1947  1C8 
f  Pitts., C.,C,& St.  Ls.  1  .... 

(  ConiMl.G.B.,Ser.A  )'940-all«} 
Do.  Cons.  Mort. ,  Ser .  D . .  194;  107* 
Reading,  Phil.,  ft  R.  Genl.,997  98 
Rio  Grande  June,  ist  Mort.  1939  106 
RioGrandeWest  isi  Tst.Mt.1939  HP} 
S.  Louis  Bridge  1st  Mort  .  1999  142* 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort. 193c  114* 

S.  Louis  S.  West  isl  Mort-.toS,  1C0« 
Do.    4  P-c  and  Mort.  Inc.  1989   82* 
S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  isl.  Mrt.4}  p-c  190*17  101 
St.  Paul    Minn.,  ft  Manit.1933  D"l 

Southern  1  Cons.  Coup 1994  119* 

Do.  E  Tennes  Reorg.  Lien  . .  1938  115* 
S.  Pacific  of  Cal.  1  Ml.. .1903-11  110 
Do.    istCons.  ML  ....1903.37  10?, 
Trml.  Assn.ofS.  Louis  1  Mt.  1939  114 

Do.  1  Cons.  Mt 1944  116 

ITexasft  Pac.  1  Mt aooo  119* 

Union  Pacific  1  Mt.  4  p.c.  ..1947  106 
lUnitedN.  Jersey  Gen. Ml,. .1044  120* 

IWabssh  1  Ml _. 

Wn.  Pennsylvania  Ml oaf  115 

W.  Virga.  ft  Pittsba.  1  Ml  1900'  97} 
WheelingftUErMiCoos.Mt.iot9  9J 
!  Willmar  ft  Sioux  Falls  1  Ml  193*  124* 


STERLING. 

lAlabama  Gt.  Sthn  Mort. . .  lO'i-r  1031 
I      Alabama,   N.  Orl.     Tex.   « 

Pac  s  p.c  "  A  "  Dba. . .  19, „  ,c  110 
j£j  j        Do        do.  • '  B  "  do.  19,0.4c   94 

•7/6         Do.       do.  "Cdo.  6* 

-•    Allegheny  Valley ittlsalafJT 

4      Atlantic  tst  lease,!  Une  Perp. 

6     Chicago*  Alton  Cons.  Ml  1001  10** 

6     Kastn.  of  Maaaathnaaiu ran 

3      IllmoisCani.  Skt.  Fd.    KH4 

3  Do  i» 

til       Do.  lotolOl 


7o4 


Zbe  Jnvestors'  IReview, 


JOHE   I,  1901. 


American  Railroad  Bonds  (continued)  :  — 


Name. 


Illinois  Cent.  1  Mt 1951 

Do.  1  Mt -1951 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p. c.  Non.  cum «* 

Do.  "B"  Certs 

N.  Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Pennsylvania  Gen.  Mt 19x0 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

t  Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.  Mt.1901 


111 
88) 
100 

72 

26 
1021 
104} 


120 

110 

104 

137* 

125 

104 


FOREIGN  RAILWAYS. 


30/ 

4 


3 

h 

0/ 


( 

6 

e 
4/ 
5 

4 

5 

u 

7/ 


«/ 

5 
4 
6 

u 

4 
6 
3/« 

3,0 

5 

I 


Alagoas,  Ltd. ,  Shs. ..__ 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine    Gt.  W.,   Ld. 

Do.  1  Deb.  Stk.    ..„.. 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 


Cum.  Pref.  Stk. 

•  5P- 
Do.  Prior  Lien  . 


Do!; 


p.c.Deb  Stk., Red. 


5i 


S 

4/ 

e 

6 

u 

4i 
6/ 

4/ 


£3 


4 

68/9 
S 

3 


Arica  and  Tacna  Shs.    . . 
B„  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs „. 

Do.  6p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld.,  Ext. 

Do.  Pref.  Stk. 

Eo.  Deb.  Stk 

B.   Ayres  &  Pac,    Ld. 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4} p.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

tp.c.  "A"  Deb.  Sk.  Rd. 
o.  6  p.c  "B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c   Pref. 

Do.    Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 
Do.     Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb' Stk.,  1934.. 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.  Perm.  Deb.  Stk. 
Do.  Nthn.  Ext.L.Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk  .... 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6p.c.  Pref.  Shs.  

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  S  tk. ,  1 937 . . 
Costa  Rica,  Ltd.  Shs.  . . 
Do.  1st  Mort.  Deb.  Rd 
Do.  2nd  Dbs.  Rd. 
Do.  Prior  Mt.  Db.  Rd. 
Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7P  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 
Do.  Cu.  5  p.c  Pref.  . . 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 
Do.  Perm.  Deb.  Stk.. 
Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.  Deb.  Stk. 
Do.  7 p.c. "A" Deb. Sk. 
Do  7p.c."B"Deb.Sk» 
Do.  Pr.  Ln.  Dbs.,Rd  I 
Ital.3P.c  Bd.  A<£B,Rd. 

Jura  Simplon,  3}  Bds f 

La  Guaira  &  Carac 

Do.  5pc.Deb.Sk.  Red 
Leinbg.-Czern    Jassy.... 

Leopoldina  Ltd 

I    D3.    Deo.  Stk     


Foreign  Railways  (continued)  :- 


Last 
Div. 


10 
8J! 

or 

105 
99 


291 

83 

13 

15 

N 

?! 

87 

H 

65 

86 

63 

123 
127 
112 

79 

105 
99 

16J 
104 

10 

67 

64 

101 

124 

104 

153 

110 
96 
59 
91 

5 
106 

3j 

97 

150 

104 

103 

29 
85 

85 
114 

108 
92 

103 
103 

100 


90 
43 

10? 

4?J 
97 
12 
104 
93 

3} 
92 

101 
75 

103 

58} 

39 

7 

99 
22} 

„48 


Name. 


6 
40/ 

4 
4 

4 

10/ 

6 

5 

S 

4 

8/ 

if 
5 

7/ 


7 

.:, 

1 

7 
3 
5 

10% 

\* 

5 

1/7 
3 
3 
3 

3. 


6 

4 

1/6 
5 
5 

53, 


4 

5/3 
3 
6 

5 

"/ 

6 

»/i 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red...  too 
Do. Prior  Lien  Mt.,  Rd.  100 
Dj  Series  "  B, '  Rd.  ..  too 
Mexican  2nd  Pref.  6  p  c  .  100 
Do.  Perp  Deb  St*.  100 
Mexican  Sthrn  Ld  Ord.  100 
Do.  4p.c  1  Db.StK.Rd.  100 
Do.  4  p.c.  2        do.         100 

Mid.  Urgy. ,  i,td 100 

Do.  Deb.  Stk..  100 

Minas&  Rio,  Ltd 

Do., 6  p.c  Dbs.,  Rd....  100 
Mogyanasp.c.  D.  B.,Rd   100 

Moscow- Jaros. ,  Rd -00 

Moscow  Windau  Bds.    . .  100 
Natal  &  Na.  Cruz,  Ld.,  7 

p.  c  Cum  Pref. 100 

Do.  ,  Debs. ,  Red 100 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 

N..E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c  Pref.. 

N.W.  Uruguay  6  p.c.   1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.)... 
Do       1st  Debs.  Red.. 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  Ld. 
Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  .. 
R.ClaroS  Paulo,Ld.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref..... 

Do.  A.,  Rd , 

Ryl.  Trns.-Afric.  5  p.c 
1st  Mt.  Bd.,Red.    ... 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref..... 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.Austrian   

Do.    Red 

Do.    (Ser.X.)  

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barn.), 

Ld.,7  p.c  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Un.  ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld. 
6  p.c.  Pref.  Shs. 
Do.     4  p.c.  t  Deb.  Stk. 

West  Flanders 

Wtrn.  of  F  ranee,  Red. . . 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,Rd 

Zafra&Huelva,3p.c.Rd. 


21 
51 
105 
102 

26i 
137 

39 

94 

78 
8 

52 

121 
104 
102 
1071 

981 

7 

94 

| 

96* 
131 
14" 

a 

5 

KM 

18* 


100 
100 

85 


Banks  (continued) : 


10/ 

■5/ 

12/6 

■  6/ 

10/ 

44/ 

-0/ 

»', 

3V 

6/ 
32/ 
32/ 

6/ 

23/9 
18/ 
9/7l 

■' . 

7/6 
10/ 

14' 

■$IO 
2/ 
IO/ 

33/1  i 

7/6 
19/ 
15/ 
40/ 
17/6 
4  P-C 
18/6 


Name, 


Imperl.  OUoman,  £20  Shs    10 
Intrnatl.  of  Ldn  ,  Ld.,jt£2c    15 

Ionian,  Ltd    Ml.j  25 

Lloyds,  Ltd.,  £50  Shs.  ..  8 
Ldn.  &  Braziln.  Ltd.,  ^20  10 
Ldn.  &  County,  LtA.,£Ko  20 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  j£io 
Ldn.  &  Riv.  Plate,  L.^25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.  &Sth.  West.,  L.(J£5o 
Ldn.&Westmins.,L.,;6ioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  jQio  Shs 

Lond.  City&  Mid.,  L.-.j 
Ldn.  Joint  Stk.  L.,  ^ioc 
Ldn.,  Paris&  Amer.  ,L.  £20 
Merchan  Bkg.,  L.,  £9.. 
Metropn  Ltd.,  £50  Shs... 
National  Ltd.,  £50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,^7i 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £75  Shs  zo|! 

Do  do  £60  Shs. 
NorthEastn.,Ltd.,^2oShs 
Parr's,  Ld.,  jCioo  Shs 
Provincial  of  Ireland  . 
Stand.  ofS.Afric.,L.,j6:oo 
Union  of  Australia,  L.  t£ye. 
Do  .Ins.  Stk.  Dep.  1905.. 
Union  ofLdn.,Ltd.,  j£ioo 


BREWERIES    AND   DISTILLERIES 


18 

S3 

fi 

n 

<7 

76 

A 

bl 

J 

24 

4 

123 

6/ 

121 

6 

15 

<1 

12 

i\ 

4i 

621 

4 

154 

H 

119 

61 

130 

6 

121 

5 

14.1 

Uj 

12 1 

36 
11 

n 

105 

21 
108 
121 
100 

35 

18 
77 
16 

18 

102 

116 

111 

107 

•I 


4 
■/ 
1/3 


BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

8  fls  Anglo* Austrian    

6/  Anglo-Calif.  Ld.,/2oSh. 

5/  Anglo-Egyptian,  Ltd.,^15 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ,£.8} 

40/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    . . 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd.  . . 

20/  Bk  of  N.  S  Wales 

4P.C.  Bk.ofN.Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ^20  Shs. 

3/  Taraiaca&Ldn.,Ltd.,;6"io 
f.22.50  Bque  Internatle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 

Ltd.,  j£2o  Shares 

18/  Capital&Cties.,L.,;£50.. 

20/  Chart,  of  India,  &c     

3/7  J  Colonial,  ^20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai 

4/  Imperl  of  Persia 


5 

120  f 
xo 

5 

k 

40 
20 

5°1 
12} 


64 
21 

93 
42 
100 

? 

14 

101 

I'-.i 
371 

U] 

61 

H 


Albion  Perp.Mt."A"  D.S. 

Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 

Do.    Deb.  Stk.,  Red.. 

Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd 

Barclay,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bass&Co.,Ld.,C.Pf.Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 

Benskin's,  L.,  Cum.Pref. 

Do  1  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do  .   Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,  1  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    r  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 
Do.  Cum   Pref.    . . 
Bristol  United,  Ltd. 
Do.     Cum.Pref.    .... 

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.S. 

Butler,W.,Ld.,C.M.  Pref 

Do.        1st  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd 

Cameron,  Ltd. ,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk. 

Do.    "B  "Deb.  Stk. 

Charrington,  L.,  M.  D.  S 

Chicago,  Ltd. 

Do         Debs.    _„ 
City  of  Chicago,  Ltd. 

Do.     8  p.c.  Cum.  Pref. 
City  of  London,  Ltd, 
Do.     Cum.  Prf. 

4  Do.  Mt  Deb.  Stk.,  Rd. 

3}         Do.  Irr.  Deb.  Stk 

2/6    Colchester,  Ltd. 

7  Do.         Pref. 

4!  Do.         Deb.  Stk.,  Red 

44         Do  "A  "Deb.  Stk 

5  Comm'cia    L.,DSk.,Rd. 
2/9     Cornbrook  L.,  5!  Cm.Pf. 

4l  Do.    4I  Perp.Mt.D.Sk. 

5        Courage,  L.,Cm.Pref.Shs. 

4  Do.  Irr.  Mt.  Deb.  Stk. 
34         Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

5  Do.      p.c.  Cum.  Pref, 
10/     Daniel  &  Sons,  Ltd. 

1  Do     Cum.  Pref. 

44         Do      rMt.Perp.Db.Sk, 

4}         Do     P.     Deb.  Stk 


4 
.0/ 
4 
2/6 

4 
7/ 

6 

4 
5/6 

i 

5/ 

4 
4 
20/ 

6 

20/ 

6 

4i 
4 
4 
6 

4l 
4 
5 
4> 

si 

41 

3i 

5/ 

4 

u 

6/ 
6 


Breweries,  &c  (continued)  — 


100 

941 

100 

i'J4* 

1 

H 

100 

9V* 
1231 

100 

100 

110, 

<x> 

Sb 

Name. 


00     —         — 


Dartford,  Ltd 

Do     1  Mt.  Db.  Sk.  Rd. 

Davenport,  Ld.,i  D.  Stk. 

Denver  United,  Ltd    .... 

Do.        Cum.Pref..... 

Do.        Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,J.,Ld.,Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.   . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    1  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 
Do.  8  p.c.  Cum  Pref. . . 

Empress  Cum.  Pref 

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.  Sk. 
Friary,L.,iDb.  Stk.,Rd. 

Gartside  s 

Do.     5  p.c.  Cum.  Pref. 

Groves&WhitnallCm  Pf. 

Do.     Perp.  islM.D  S, 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&Woodhouse.iMDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    1  Mt. Deb.  Stk... 

Hancock,  L.,Cm  Pf  Ord. 

Ds     Def  Ord 

Do.  Cum.  Pref. 

Do     1  Deb.  Stk.,  Rd 

Hanson's,Ld.,i  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do      "  A"Cum.  Pref. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.       do.     Rd. 

Hodgson's,  Ltd 

Do     1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.    Cum.Pref. 

Do     1  Mt.  Db.  Stk.Rd, 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4lB.P. 

Do.        Deb.  Stk.,  Red, 

Do.  "B'  Mt.Db.  Stk.Kd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 
Ken  ward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
4       I     Do.    Irrd.  "B"  D.  Sk 
2o/4$|Lion.  Ltd.,  ^25  shares.. 
Do.  New  xCio  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd 

Lloyd &Y.,Ld.,Db.  Sk 

Do.    "A'' Deb.  Stk.. , 

Lovibond,  L.,  Db.  Stk. 

Do.    si  Cm.  Pf. 

Manchester,  Ltd.    «... 

Do.  Cum.  Pref.   

Do.    si  p.c  Deb.  Stk. 

Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  ^it.  Db.  Sk.,Rd. 

Do.     "A"Deb.Stk.'.. 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb   Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 
Do  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.Pref. 

Do.    Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Westminstei   Ltd  . 

Do.        Pref 

NewYork.Ltd 

Do     1  Mt.  Deb.  Red 

Noakes  Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  '  B'  do.  Red 

Oblsson  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref. 
01dfield,L.,i  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page  &  Overt. ,  L. ,  Cm.  Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do'  I  Mt.  Do.  Stk.,  Red, 
jPersse,  Ld.,  iMt.Db.Rd 


100* 
104 

19 


91 
96 

99 
1 

i 


154 
12, 
103 

984 


101 
101 
530 
1724 
114 

97 
51 

99 
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11 

134 
107 

98 
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10 
103 

94 

10 

1104 
8i 
» 

88 

19 

7J 

110 

96 

2 

5 

I 

6* 
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6 
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10O 

29 

94 

26 
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90 

90 

9S 

10 

94 
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IO 
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10 

12 

IO 

31 
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10/ 

IO 
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1* 
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6* 

IOO 

891 

97 
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H 
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8U 

10 

10* 
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IO 
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13 

10 

12 
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106 
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92 
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80 
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Breweries,  4c.  {centinuid)  : 


Olv. 


4 

u 


.3 

7 

:l 


7 
3 


Nami. 


H 


Phipps,  L.,Irr.  I  Db.Stk, 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Dcb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Pcrp.Db  Stk. 
Royal   Brentford,  Ltd.  . 

Do         Cum.  Pref.     . 

Do            Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do         Cum.  Pref. 
St.  Pauli,  Ltd 

Do.        Cum.  Pref. 
SaU(T  ).L.,iDb.  Sic.  Rd 


.» 
6/6 
I 
J 
3 
4. 


Do 


';, 


li     Dh.Stk.Red 


SavillBrs.,L.,D.  Sit.  Rd 
Seager  Evans  Ld.  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  ( J . )  &  Sons  4  p.  c. 

Irred.  1  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. [too 
Shrewsbury  &  Co.,  C.  P, 

Do.  Irred.  1  Mt.  Deb. 
Simonds.L.,  t  D.Sk..Rd. 
Simson&McP.  1  MtDeb. 
Smith, Garrett  L.,£aoShs 

Do.  Cum.  Pref. 


4 
<i 

4 
»/ 
S 

4 
4. 


4 

6 

»/ 

i 

J 

4 

4/ 

4 

3 

6/ 

t 

f 

i 

41 

5 


Do.  3|p.c.  Mt.  Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 
Do.  Deb.  Stk.,  Red. 
Do.   Deb.  Stk.  Red. 

S.African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 
Do.  do.  "A"Db.  Sk. 
Stansfield  1  M.  D.  Stk.  .. 
Star,  L..1M. Db.Stk., Rd. 
Steward  &  P.,  L.,i  D.  Sk. 

Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.       Irr.iMt.DbStk. 

Strong, Romsey,L.,  tD.S 

Do.      "B"  Db.Stk... 

Style  &  Winch,  1  M.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.      "A"  Db.Stk... 
Thorne,  Ltd.,  Cum.  Pref. 

Tbrelfall,  Ltd    

Do.  Cum  Pref  .... 
Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  1st  Pf  » 
Do.  Deb.  Stk.,  Red. 
Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 
Do.  1  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son.C.P. 
Watney,Combo,L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Prel 

Do     3*p.c  Deb.Sk... 

Watney,  D.,Ld.   Cm.Prf. 

Do      1  Mt.  Db.  Stk.  .. 

Wenlock  Ltd    Pref 

Do   1  Mt.Db.  ok.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMr.  Db.Sk. 

Wethered    (T.)    &   Sons, 

1  Mt.  Deb.Stk 100 

Whitbtead,  L..Cu.  Pf.  Sh.  100 

Do.      Db.  Stk.,  Red.     100 

Do     "B 'Db.Stk    Rd. 

Wolverhmpton&  D. 

Do.     Cum.  Pref. 

1   Mt.  Dbs.,  Red 
li 


Do.  Irre.-'A"  M.D.S. 
5/6    Worthington.Ld., Cm.Prf. 

Do.      Cum.  "  B"Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B" Db.Stk. 
Yardley,  (,&J.,Ld.     .. 

Do.        Cm   Pf.    

Do  1  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  StV 


2/0        Do. 
4. 
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97* 
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m 
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1 

i 

11* 
100] 

94* 

112] 

U 

91 

Wj 

m 
a 

m 

no 

78i 
104 

87  J 

21 

21 
101 

10} 
107* 
100* 

11 


121 

101 

1C7 

101 

98 

1011 

191 

13 

M 

11 

4 

li 
111 

97* 

10 
105} 

T 

100$ 
6} 

96} 
11* 
1C2 

n. 

72} 

49} 
1074 
90 

101 

98 
H» 
101 


97* 
1071 
101* 

91 

17 

101} 
95 

if 

P;> 
2} 

s] 

S->>. 
9 
E6J 
121) 
94 1 


CANALS  AND    DOCKS. 


? 


Birmingham  Canal 

G.  Junction    Ord.  Shs. . . 

Do.  Pref 

King's  Lynn  Per.  Db.  Stk. 
Lndn  &  Inoia  DVs.Pf.Ord 

Do.     Dcf.  Ord 

Do.     Pref.,  "A" 

Do.     Pref.  ,  "B" 

Do.  Deb.  Stk.  "A'  .. 
MchesterShipC  <p.c.  Pf. 

Da  tst  Perp.  Mt.  Deb. 

MlUbrd  Dla.Db.Su. "A" 

MillwallDk 

Do.  Perp.  Pref.     

Do.  Pref.    100 

Do.  New  Per.  Prf.,  1887  100 
Do.  Per.  Deb  Stk lien 

Newha  en  Har 

Regents  Canal  Cap.  Stk.  100 


1261 
1271 
1W 

76 
22 
102 
E6 

N 

IOC* 
30 

2(1 

m 

721 

f  59} 
127} 
125 
{6 


Canals  and  Docks  centinueJ) : 


Last 
Div 


Nam*. 


43-53 
3 
5 
S 
5 

4» 


Sheffield  4  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ,rB" 

Do      do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


it 


148 

124} 
135} 

:m. 
134 

130} 
1371 


COMMERCIAL.  INDUSTRIAL,  &e. 


4/     I  Aberdeen  Comb  Works  ..      s 
a/3        Do.     Do.     Pref.  3 

{/  I  Aerated  Bread,  Ltd  .... 
5}  'Amelia  Nitr.,  L.,i  M  Db 
5  American  Thread  Co.sp.c. 
Cm.  Pf.  Gold  Shares  . . 
7/  Anglo-Chil.Nitr.,L.,C.Pf. 
4t         Do.  Cons.Mt.Bds.,Red. 

pfd.    An^lu-Gwlician  Oil  

—         Do.     8  p.c.  Cum.  Pref. 
4}      Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.;ioc 
6,"„d.  Anglo-Sicilian  Slphr  C.  P.  15/ 

5/      Apollinaris,  Ltd 

5/  Do.     5  p.c.  Cum.  Pref. 

4  Do.     Irred.  Deb.  Stock 

3/6     Armstrong,  Whitw.,  Ltd. 
4  Do.  Cum.  Pref. 

8*d.  Aron    Electricity     Meter, 

1     6  p.c.  Cum.  PI 

Artizans',Labr.Dwllgs.,L.  too 


I 


3 

H 
14 
94} 

91 
i 
I 

95 
91 

121} 


Commercial,  Ac.  (cM/lansfsf)  :— 


Do    Non-Cm.  Prf.,  1879  100    120j 
Ashley-grdns.,  L.,C.  Prf.      5        5j 


Do.  Cum.  Pief 

Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 
Barnum  &  Bailey 


I 

4 
6 
ao/ 

1* 
a/6 

i 

Sid. 
Sid 

£ 


5 

1, 

4 
5 


Do.       1  Mt.  Deb.  Stk.  100 
Assam  Rly.  &  Trdng.,  L.,l 
8  p.c.  Cum.  Pref.  ''A'!  10 
—  Do.  Deferrd.  "  B  "  Shs.       1 

6/  Do.  New  Pref.  6  p.c...     10 

5  Do.  Debs.,  Red too 

6  !Aust'lianPastrl,L.,Cu.Pf.l  10 
1/9  iAux  ClassesLabor.L.C.P.I  5 
911.  Aylesbury  Dairy,  Lt  1 
4  Do  4  p.c.  Ml.  Dbs.iioo 
1/6  iBabcock  &  Wilcox,  Ltd.i  1/ 
7id.l  Do.  6  p.c.  Cm  Prf.  1/ 
7}d.  Baker  (Albert)  &  Co  .... 
4/  Baker  (Chs.)  L..Cm.  Pf.  | 
4/          Do.         'B,    Cm   Pref.      5 

4  Do.     1st  Mt.  Db.  Stk    100 

1/       Baku  Petrol.,  Ltd 

5}     I     Do.     5}  Cum.  Pref.    . 
i/io, Barker  (John),  _Ltd 

a/9 

4. 

5 

a/ 

»/       BelI(R.)&  Co.,  Ltd 

5  Do.  1  Mt.  Dbs 100 

l/a|     Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk.  too 
Bergvik  L.,6p.c  Cm.  Pf.    10 

Do.    Dfd 10 

Do.     1  Dbs.,  Red.  ..  too 

Bodega,  Ltd 5 

Borax  Consol.  Cm.  Pref.    to 

Do.  4}  Db.  Sk 100 

Bovril,  Ltd 1 

Do.         Def. 1 

Do.         Cum.  Pref.  . .       1 
Do.         Deb.Stk.    ..100 
6/4",    Bradbury,  Gret.,  Ld.,xCto     8 
5/     J     Do.      5  p.c.  Cum.  Pref.      o 
iojd.  Bradford  Dyers  Associatn.      1 

Do.     Cum.  Pref 1 

Do.     1st  Mt.  Deb.  Stk.  100 
Brighton  Grd. Hotel,  Ld.      5 
Do       Mt.Db.Stk., Red.  too 
Bristol  Hotel  &  Palm.Co., 
Ltd.  tst  Mt.  Red.  Deb.  100 
5      British  Aluminium  Co.  5' 

p.c.  Mt.  Deb.  Stk 100 

9|d.  iBrit.&Bengn's.l.T.A.,  L.      ■ 

to/   [British  Insulated  Wire    ..      3 

6  Do.    6  p.c.  Cum.  Pref.      5 

»/4)d.  British  Tea  Table,  Ltd. . .       ■ 

5}     1     Do.      Cum.  Pref 1 

3/      Brit.WestinghouseElcctric      5 
a/       Brooke,  Bond  &  Co..  Ltd 

Browne  &  Eagle,  Ltd.  ..    10 
Do.     Cum.  Pref. 


107 

12} 

1} 
14 
102 

I 

99 
2J 

II 

I 

I 

I 

ll 


4/ 
5 

4 
3/ 

•«o. 

,\ 

3/ 
6 


1 

69 

107* 

if 
12 

16 
101 

8 
10 

101 

I 

r 

l" 
102 
131 

iJc} 


Div. 


Nam.. 


it 


Do.     Mrt.Db.Sk.,Red.  too    101 


Brunner,Mond,&Co.,Lt.       1  5} 

Do.     £'0  shares 7/ |     f| 

Do.    Cum.  Pref. 10  17* 

Bryant&  May,  Ltd 3  I3 

Bucknall,  H.,&  Sons,  Lt.      5  51 

Do.    Cum  Pref. 5  6J 

a/6     Burke,  E.  &  J.,  Ltd 5  H 

6  Do.     Cum.  Pref. < 

1/      Burlington  Htls.  Co.,  Ltd       1  lti 

5           Do.    Cum.  Pref.     t  1 

4  Do.  Peip.  Deb.Stk.  ..  too  1C2 
5}  Callard.Stwt.&Watt.LCP  >  •'* 
;/      Callenders  Cable  L.,  Shs.      s  1* 

5  Do.    C.P ] 

4*    1     Do      1  Deb.Stk  ,  Red.  100  111 

6  .CantareiraWater.Fd  .  Rd  100  100 

5       I     Do.     (and  issue)    'too  |  S"} 

5/6    Carlton   Hotel  5}  Cm.  Pf    10  10 

a,8;    Casscll  &  Co.,  Ltd.,  «io     9  6} 

9|d.  Castner  Kellner  Alkali  ..       1  1 
—      CatalinasW'areh.&  M  - 

4p.c.  Pn-f.    5  1} 

4       Cent.  Prod   Mkt   of  R.A. 

i-t  Mt.  Str.  Debs '100   ,    T8 


3 

4 

4/ 

4i 

4 

7ld. 
6 

%■ 

sh 

6 
4. 

10/ 
6d. 

4 
■  / 


7 

4 

»/ 
1/4: 

od. 

5 


6 

lh 
5/3 
7/6 
0 
5 
1,6 
l/4t 
9|d. 
S 

7td. 
5/6 

.;« 

3/ 

,!. 

4 

s 


•/e 

8/ 

J! 
u 

8/ 

a 

7|d. 


ioo< 

S0J 

a 

9 
12 

119} 

460 

16} 

1  "i 

1. 

"oi 
5 

100} 

10j 

103 

6i 

;i07 


102} 

94 


6 

6 

I 

80* 
50} 

si 

118 
105 

i 

J 

m 

8} 


7id.    Chadburn'sTeleg.,Ld... 

7?d.        Do.       Cum.  Pref.  ....      1       1 

7»d.  Champagne KreresCm.Pf.  I  1 
6d.  Chaplin(W.H.>StCo.,C.P.  1  1 
5!      City&W.KndProp..C.P.       5        5 

4  Do.  Mt.  Deb.  Stk too    101 

4        City  Offices,  Ltd 1  a        9 

3.  Do  Mt.  Iteb.  Stk...  icn 
3  Do.  Unsec.  Db.  Stk.  . .  100 

4/0!  Cy.  London  Rl.  Pro.,  Ld.  6 
3l  Do.     Deb  Stk.  Red...  too 

3  Do.       Do too 

9'     >Cy.  of  Santos  Imprvu.,: 

Ltd.,  7  p.c   Pref. 10 

t  Do.  Cum.  Pref  ...     '° 

10/     Clay  Bock,  &  Co.,  Ltd...     10 

»  Do.    Cum.  Pref. to 

6  Do     Mort   Deb 100 

£30      Coats,  J.  &  P.,  Ltd too 

4/  Do.       Cum.  Pref.   .... 

4}         Do.      D.S.R 

/9S    Coburg  Hotel,  Ltd 

4  Do.  Deb.  Stk.  Red.  too 
)l      C.Gen.d' Asphtes.de  F.I.       6 

5  Do  Non-Cm.  Prf.  . .  5 
5i     Cons.  Lndn.  Props.  C  P.      5 

4  Do.      1  Mt.  Db.Stk.  too 

5  Cook,  E.  &  Co.  Cum  Pf.  5 
4  Do.  1st  Mt.  Db.  Stk.  too 
—      Cory,  W.,&Sn,L.,Cu.Pf.      5 

4  Do.  1st.  Deb.  Stk.  Red. 

»/      Crisp  &  Co.,  Ltd 

61         Do.      Cum.  Pref 

1/9,     Crompton    &  Co.,    Ltd. 

5  do.  1st  Mt  Reg.  Deb. 
j  Crosfield&  Sons.C.P.Pf. 
4}         Do.    4J  1st  Mt. Db.Sk 

44         Do.4}"A"D.S. 

4,6  Crossley.J  ,  &  Sons,  Ltd. 
3  Do.  Cum.  Pref.. 

Crystal  Pal.  Prf.Ord.  . . 
Do.         5  p.c.  Pref. 
Do.         3  p.c.  1st  1895 
Do    4  p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,^ao  Shs. 

Do.    Deb.Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 
Do.  Deb.  Stk.,  Red.. 
Devas,  Routledge&Co.,L. 
Dr.Tibbles'Vi.Cocoa.C.P 
iDomin.  Cottn.  Mis.,  Ltd. 

1     Mt.  Slg.  Dbs 

iDorman,  Long  &  Co.,  L. 
IDouIton&Co.L.,5p.c.C.P. 
I  Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"j£5Sbi.... 
Do.     Deb.  Stk.  Red.,  ion 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd..      a 

Do.     Cum.  Pref. 1 

Do.    1  Mt.  Db.  Stk...  too 

Eley  Bros.,  Ltd 10 

Elysee  Pal.  Hotel  Co.,  L. 

Erjg.  Sew  Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     i  Mt.  Deb 

Evans.,  D.H..&  Co.,  L. 

Do.     Cum.  Pref 

Do.  i  Mt.  Db.  Sk.,  Rd. 
F.ttning  Atwi,  L..  C.Pf. 
Evered&Co  ,L.,itoSh 

Do 1 

Fairfield  Shipb.,  1...C.  Pf.    10 

Do.     a  Mort.  Deb.  Stk  too 

Field,  J.  C.  &  J.,  Ltd.  ..      1 

Do.     7  p.c.  Cum.  Pref.       1 

Fine  Cotton  Spin.,  Ltd.         x 

Do.    Cum.  Pf. 1 

Do.    Deb.Stk     ion 

Fotdham,W.B.,&Sn«,Ld.      1 

Fote-st.  Warehouse   Lid      11 

Do.     Reed.  Debs.,  Rd.1 100 

Foster,  M.  B.  &  Sons,  Ltd.      4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  L.    10} 

Fraser  &  Chalmers,  Ltd . .      3 

Do.      Reed.  Debs.....  100 

Frederick  HotelsCm.  Prstf.i  10 

Do.     1st.  M.  D.S 100 

Genl  Hvdraul  Power,L.'loo 
Gilbey(W.  ft  A.)  Deb. ..  .00 
Goldsbro.,Mort&Co.,L 

"A"  Deb.  Stk.,  Red  ..   100 
Gold,    and    Silversmith*' 
Co.,  Ld.,5PC.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. to 

Do.     Perp.  Deb.  Stk..  too 
Do.  do.  too 

Do.     Perp.  Deb ion 

Grand  HI,  Eastb'rne,  Ld       5 
Greenwich  Linoleum, Ltd     to/ 
Hagemann,Ld.,Curr  I 
Hammond.       Ltd..     I 

Stk ico 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 100  . 

Harmsworth,  L.,  Cm.  Pf.  1 
Harrison,  Barber,  Ltd.  ..  5 
iH'nod's  Stores,  I.t '  _         1 
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6 

U 

1)6 

I 

• 

J 

1 


M 

2 

102} 
244 

l 

101} 


k.'.K.Y.  100  116. 
,C.Pf.  5  3 
itoSh.   7  1Ji 


6d. 
6/ 

'  < 


,0 
"J 

i 

103* 

y 

101. 

ICO 
180 
1C6 

74} 

1? 

13} 

1?3| 

1  i 

1.5, 

«! 

1 


Pi 

33 

1 


Coimci  ciil,  ft  r    (c+ntimufd)'.— 


Div. 


»/e 
-/ 
7/ 

i 

3 
l 

M 
i 

4 

•/« 
9ld. 
8/ 
6d. 
>/ 
3 
a/ 

it 

f/8 
6 
4 
4/ 
7ld. 

'Ad. 
4 
7/ 
3 

h 
•5/ 
15/ 

4 
l/- 

7  id. 

• 
7 

i 

4 
8jd. 

4i 

3 

5/ 

4, 

4/ 

6 

/6 

6 

3 

i. 

4/ 

5 
1/6 

.0/ 
■4/ 

I 

I 

6 
4 
1/ 

6d. 

V 

3 

7/6 

if 

u 

SI 

67 

4/ 
4|d. 

»/6 
3/ 

6 


Name 


U 


Harrod's  Stores  Cm    Pwi'.      J 

Do.         Founders'  Shrs.      1 
Head,  Wn^htson  &  < 
Henley's  leleg..  Ltd W 

Do.     Pief  Shs 10 

Do.    Mt.Db.  Stk.,  Rd.  too 
Henry,  Ltd 

Do.    Mt  Debt.,  Red. 

HillfR.aiJ.)  

Do  Pref 

Do.        1  Ml   Deb.  . 
Hill  (R.  &  Co.),  Cm.  Pf. 
rn.ft  Frasca.  Lid. . . 
I    Do.    Cum. Pref 

Do.     Deb.  Stk 

Home&Col.Sues.L  CP 
Hopwood&  Crew,  L.,  Ord 
Horrtsby,  Ltd.,  C 10  Sh*. 
H otchks.  Ordn. ,  Ltd 

Do.        «  p.c    Cm.  Prf. 

Do.  1  Mt.  Dbs.,  Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 

Do.  iMi.D.Sk.,P. 
HouldeiBros.  Cm.  Pf. 

Do.  1st  Deb.  Stk... 
Howard  &  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  I.  Lld.,;£sSI,s. 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.  Red. 


6  p.c 
•  4  P-C    1 
Illus. Ln.  Nwv. "Sketch 


i/a| 

'/3 
6 

:.3 

a 

5/ 

6d. 
6 

i 

6 
3/ 
5 

1/ 
5 

i 

4} 

>/ 

6 

4 
•It 

6 

1/0 
«A) 


Do.  4p.c.M.  Db.  S.  R. 
Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 

Ind.  Rubber, Ota.  Per.  Ltd. 

Do.  1   Mt.  Debs.,  Red. 

IngerioIlSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.    Tea,  Cum.    Pref. 
Jarrahdalejar.  For.&RLP 
Do.        1  Mt.  Deb 

Jan,  Ltd 

Do.  Cum.  Pref. 
Johnson.  Matlhey  Db.  Sk. 
Jones  &  Hieeins,  Ltd  . 
Do.  1  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  tst  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 

Kinlochft  Co.,  Ltd.    

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Lady's  Pictorial,  Ld.  CP. 

LaGuairaHarb. ,  L. ,  D.S  k. 

Do.  a  Mr.  7p.cDb.Sk. 

Lagunas  Nitrate,  Lid.  .. 

Lacunas  Syn.,  Ltd 

Do.  1  Mt.    Debs.,  Red. 

Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  £10  aha. 
Do.  N.  Cm.  Min.  Pref. 
LeveT  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p-c.  Cm.  Pf.  .   10 

Ltebigs.Ltd 15 

Linoleum   Msnfte.,    Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.   1  Ml.  Deb.Sk.    .. 

Lipton     ^ 

Do.    3  p.c.  Pref.      

Do.     4  p.c.  Deb.      

Lister  ft  Co. ,  Ltd 

Cum.  Pref.     

Liverpool.  Nitrate   

I-ockharts,  Ltd.,  Cm.  Pf 
Ldn  Cornel. Sale  Rms.,L. 

London  Nitrate,  Ltd 

London  Pavilion,  Ltd.   . 
Ldn.ProdCle.Ho.Ld.jfio 
Ldn.  Un.  Laun.  L.Cm.Pf 
Lonsdale  J  AJ.Ld.Cm.Pf 
LovellS   Christmas,  Lid. 

Do.     Cum.  Pref. 

Do   Ml.  Deb.  Stk., Red.  too    V 


■5 


Lo«>'»   (J.XL.Ord. 
Lyceum  Theatre 

Do.       6  p.c  Co.  Pf. 

Lyons,  Ltd 

Do.  1  Mi.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 
Do.  4}  Deb.  Stk    ... 
Manbre  Sacc.  L.,  Cm.  Pf. 
Mangan  Rrre.,  L. ,  Ord. 

Do.  Cm.  Pf... 

Marshall&Slgmve.  Mt.Db. 
Mason  ft  Mason,  Ltd  . 
Do.    Cum.  Pief.  . . . 
Matberft  Plait,  5j>.c.  C.P 
Maypole  Dairy,  L.,  3  p-c. 
Maxawattee  Tea,  Ud. 
1     Do.    Com.  Pref.  . . 
Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk. 

Mecca.  Ltd 

Mellin's  Food,  Cum.  Pref. 
(Metro.  Indus.  Dwlgv, Ltd 
!  Do.  Oo.  Cam  Pref  .. 
Metio.  Prop..  L  .  Cam,  Pf. 
Do.     1st  Mt  Debs.  Stk. 

Millars  Karri,  Ud 

I     Do.     Cuba.  Pref.  

Milner    Safe.  Ud 

Murray,  I_,  <)  p  c.  C  Pf. 


Zhc  Jnvestors'  IRevfew* 


June  i,  1901 


Commercial,  &c.  {continued) : — 
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6d 

16 
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2/5 

1/6 
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5 
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7 

4 
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SJd. 
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J* 

1/6 
6 


3/5 
S 
4/ 

s 

5 
5 
S 

4 
6/ 
4i 


MurrayL.4JiM.D.S.R.  .. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  Asph.,  Ltd.    .. 

New  Explosives,  Ltd 

N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd j  10 

Do.        Cum.  Pref. *" 

Do.  Mt  Deb.  Stk. 
Paquin,    td 

Do.        Cum.  Pref.....      5 
PatersonLaing&B.L.C.P.      5 

Do.    1st  Deb.  Stk 100 

Pawsons,  Ltd.,  ^10  Shs..     6 

Do.      Mt.  Debs.,  Red.lioo 
Pears,  Ltd 1 

Do.        Cum.  Pref. ....    ro 

Do         Deb.  Stk 100 

Pearson,CA.,L.,Cu.Pf.|     5 
Peebles,  Ltd 5 

Do.         Cum.  Pref.....      5 

Do.  M.D.S.R.     ..I100 

Peek  Bros.,  Ltd.,  Cu.  Pf.  I     5 

Perry&  Co ■ 

Do.  "A"  Pref. ..      1 

Pillsbury-W.Fl.  Mills,  L.I  10 
Do.      8  p.c.  Cum  Pref.J  10 

Do      I  Mort.  Debs.    .  .[ico 
Piummer,  Ltd 

Do.    Cum.  Pref. 

Price's  Candle,  Ltd 16 

Pryce  Jones,  Ld.,  Cm.  Pf.      5 

Do.Deb.  Stk 100 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. . .      1 

Rickett,  Cock. ,  C.  P 5 

Ridgways,   Ltd.,  Cu.  Pf.      5 
R.  Janeiro  Cy.  Imps.   Ld.    25 

Do.    Debs 100 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.    1  Mt.  Debs.,  Rd.  100 
Riv.  Plate  Meat,  Ltd.    . .      5 

Do.  6p.c.  1st  Chg.  Deb.  100 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs roo 

Rotherbam,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.  6 J  p.c.  Cm.  Prf.j  1 
Ruston,  Proctor,  Ltd.  ..  10 
Do.  rst  Mt.  Deb. 1100 
Sal.  Carmen  Nit.,  Ltd...  5 
Salmon  &  Gluck.,  Ltd. . . !  1 
Salt  Union,  Ltd 


Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

Sa.  Rita  Nit. ,  Ltd 

Santiago  Nitrate  5pcM.D. 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 
Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.         Cum.  Pf. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Oeb.  Stk 

.*  t..w  xicf.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    I     1 

Slaters,  Ltd !     1 

.    Do.     Cum.  Pref. !     1 

Do.  istMt.  Db.  Sk...  100 
Smelting  Corp.,  Ltd.  ..^j  1 
Spencer,  Turner,  &  Co. ' 

Ltd i     5 

Do.  Cum.  Pref.....  5 
Spiers  &  Pond,  Ltd |  ro 

Do.     Cum.  Pref. 10 

Do.  1  Mt.  Debs.   Red.    100 

Do.   "A"Db.  Stk  Rd.noo 

Do.    "B"iDb.Stk.,Rd.  100 

Do  Fd."C"iDb.S.,R.itoo 
Spratt's,  Ltd 5 

Do.        Cum.  Pref. 5 

Do.      Debs.,  1014  ....  100 

SteinerLd.Cm.  Pf 10 

,Do.  1  Mt.  Db.  Sk.  Rd.  too 
M.-phenson  (R.),  C.P.   ..      7 

Do.        Deb.  Stk 100 

Stewart  &  Menzies,  Ltd.   |  10 

Sufphide  Corp '100 

Sweetmeat  Automatic,  L.J     1 


17 

H 

2£ 
15* 

~6i 

SB 
I 

4 
Jl 

95 

7* 

102J 

II 

120 

4} 

H 

51 

103 

51 

1 

10 

10/ 

1 

5 

J  5 

°S 

115j 

10 

105 

H 

10 

97 

10J 

101 

7 

106* 

101§ 

5 
102J 

a 

14 
102 

31 

s\ 

14 

11 

98J 
7 

2  A 
U 
31 

So 

794 
4" 
21 

3 

i 

101j 

11 

14 
1044 

1A 
5 
1} 
2j 

i 


97 

11* 

144 

U 

31 

H 

10?'. 


73 

6 

12 

10J 

111 

104! 

1034 

954 

17 

51 

103" 

11 

1011 

5 

88 

12 

1034 
I    38 


Commercial,  &c.  {continued): — 


Last 
Div 


Name. 


6d. 
1/ 
30/ 
2/6 

u. 

4 
od. 

5i 

4 

74d. 
s 

1/6 

5 

4 

6 

4/ 

7 

5 

1/ 

22/6 

7id 
5 

6d. 
4d. 

J* 

6/ 
6 

,/6 
4* 
4i 

20/ 

4/ 

3l 
13/ 

5 
2/6 

5 

1/ 

5 


4i 

3 

6d. 
6 

2/6 
5/ 
5 

74/ 
1/4! 
6d. 
5/ 
6 
4l 
10/ 
2/6 
1/ 
6 
6 
8jd. 

I 

7jd. 

4 


Swrft  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  .. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf. .  Ltd 1 

Do.  C.  P.      s 

Thameslronw'kssp.c.C.Pr     1 

Do.  4p.c.Irred.rM.D.S.|  lot 

T,R.,Drury  Lane,  Ld.  £1    15/ 

Tilling,  Ld.   Cum.  Pref.. 

Do.  5p.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers,  Ld.    Ord 

Do.      Cum.  Pref.     .... 

Do.       1  Mt.  Dbs.,  Rd.  100 

TucumanSug.,  1  Dbs., Rd.  100 

United  Alkali  Ltd I  10 

Do.    Cum.  Pref. 10 

Do  Mt.  Db.Stk.,Rd.  100 
Un.  LankatPlant.,Ltd...  I 
iVal  de  Travers  AsDh.,  L.l  10 
V.denBergh's,  L.,Cm.P.!  5 
Do  6  p.c  "B"  C.P.  1 
Vinolia  5  p.c.Cm.  Pf.    ,.      5 

Vyse  Sons,  Ord 1 

Do.        Cum.  Pref.  ..!     I 

Do.  4  p.c.  1  mt.db.stk.  1 100 

Walkers     Park.  Mt.  Dbs.  100 

Wallis,  Thos.  &Co.,  Ltd.      5 

Do.         CumPref.  ..|     5 

Waring,  Ltd.,  Cum.  Pref. j     5 

Do.iMt.  Db  Sk.  Red.  [100 

Do.  Irred.  "B"  Db.  Stk.  I  ico 

Waterlow,  Dfd    Ord 10 

Do.  Prfd |  10 

Do.  Cum.  Pref.  j  io 

Waterlow  Bros  &  L.,  Ld.    10 

Do.  Pref.  .. 

Webley  &  Scott,  Ltd.    ..      5 
Do.  Cum.  Pref.      5 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

Wharncliflfe  Dwllgs,L.,Pf. 
Do.  3  p.c.  Irr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 
White,  R.   &Sons,  Pre!..1     j 

White,  Tomkins,  Ltd 10 

Do.  Cum.  Pref.,  10 

Whiteley,L.,4p.c.iM.D.Siioo 
Wickens,  Pease  &  Co.,  L.  5 
Wigham-Richardson  &  Co  1 
Do.  5  p.c.  Cm.  Pf.  1 
Willans&  Robinson,  Ltd.      5 

Do.  Cnn.  Pref.     5 

Do  1  Mt.  Db.Stk.,Red.  100 

Williamson,  H.,  Ld.,Ord.      5 

Do.     5  p.c.  Cum.  Pref.  [     5 

Williamsons,  L.,  Ord 1 

Do.  Cum.  Pref.  ..      1 

Winterbottm.Ld.,Cm.  Pf.|  10 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p  c.  1  Mt.  Db. 


37' 
11 

H 

H1 

1 
61 

99 

1 

4'. 

2" 

113 

100 

101 

1} 

VJ 

ICO* 

21 

20 

4 

I 

M 
i 

1 

90 
74' 
12" 

n 
5 

108 
98 
10 
13.', 

9 

101 
11 

V, 

t 
1: 
H 
2 
20 
I 

31 

IO:; 

89 

i 
0 
61 

8" 

9'! 

4 

H 

101 

61 

106" 
84 

?! 
1; 

V 


09 


Corporation  Stoc  ks,  &c.  {continued) :—  Financial,  Land,  &c.  (continued)  :— 


CORPOPATiCN  STOCKS-COLO- 
NIA?.    AND    FOREIGN 


Amsterdam  3  p.c •  — 

Auckland   City,    '79..  1930  too 
Do.  Deb.  Ln., '83..  1934. 8  too 

Auckland  Harb.  Debs 100 

Do.  1917 100 

Do.   _  1936  IOO 

B.  Ayres  City  4I  p.c jloo 

Cat>e  Town  Debs rQ4    100 

Do.    34  Debs 1948  100 

Chicago,  Cityof,  Gold  1915  — 

Christchurch  1926  too 

Copenhagen too 

Cordoba  City  Sterl ,  too 

Do.     6  p.c 'too 

Dunedin  (Otago)   ....1925  ico 
Do      Consols..  1908  100 

Durban  Insc.  Stk 1949  100 

Gisborne  Harbour. . . .  1915  too 

Hamilton 1934  100 

Hobart  Town  ...  .1918-30100 
LauncestonTwn.  Dbs.  1916'too 
Lyttleton,  N.Z.,Harb.i929jioo 
Melbourne Bd  ofWks. 19211100 
Melb.  City  Debs.  ..1908-27  100 
Do.  Debs..  1915-20-221100 
Melbne   Harb.Bds.,ioo8-9'ioo 

Do.    do 1918-21(100 

Do.      Tms.Dbs  1914-16;  100 

Mexico  City  Stg ico 

Montevideo 100 

Montreal  Stg 1874 

Do-  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1032;  100 

Napier  Harb  Debs. . .  1020  100 

Do.  Debs. .  .1928' 100 

New  Plymouth  Harb. 1909  100 

Oamaru  Boro.  Cons. . .  1920I 100 

OtrjoHarb.  18S1 1921  100 

Do  Debs.    . .  19211 100 

Do  Cons.    ..1934:100 

Ottawa  City  Debs.    .  .1913100 
Pietermaritzburg   35    p.  c. 

Con.  Stk 1939  100 

QuebecC.C0upon.1878  1908I  — 

Do.  Debs 1923  too 

Do.  Cns.Rg.  Stk.,  Red.'.iioo 


1334 

115 

1054 

111 

117 

774 
1044 

97 

130* 
93" 
29 
29 
121* 
104j 
1074 
105 
102 
111 
100 
1254 
103 
102A 
103" 
107* 
104" 
1074 
99 
73 
102 
98 
92 
106 
111 
109 
1014 
96 
114 
106 
106 
102* 

95 

108 

98 


Last 
Div. 


Name. 


Rio  Janeiro  City    [100 

Rome  City  2nd  to  8th  Iss.  ico 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.).  .1911  100 
Do.  ..1913100 

Santa  Fe  City  Debs 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 
Do.        Debs  ...  .1919  100 

Sydney  City    19041100 

Do.         Debs.    1912-13  100 

Do.     do.  (1894)  .  .1919I100 

Timaru  Boro  7  p.c. ..  1910  100 

Timaru  Harb  Debs  1314    100 

Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Improv 100 

Do.  Bonds.  .1929  too 

5I  j  Valparaiso  100 

4     (Vancouver   1931  100 

4  Do      1932100 

6  (Wellington  Con  Deb.  1007  100 
6  1  Do.  Wtrwks  Dbs.,  1880  100 
4I  Do  Debs..  1893. .  ..1933  ico 
4     j        Do.        Harb 1907  100 

4  Westport  Harb.  Dbs.  1925  100 
6      Winnipeg  City  Deb. .  .1907  — 

5  Do 1014     — 


7" 

07 

43 

1C5J 

1024 

89 

77 

103 

lOli 

101; 

103' 

104 

120, 

107* 

114 

J1C4 

;ico, 
100* 
102 

104 
1 104 
106, 

121J 
1108 
103 
108 
108 


Last 
DiT. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 
1/4? 

4 


61 
zl6 
35/ 

«t 


5 

2/6 

1/6 
4 
3 
5 

12/6 

>/*: 
5/ 

4 

i/a 

3d. 

4jd. 

s 

6 
30/ 


4 

4i 

6 

»/45 

5 

4 

9d. 
4/of 

4l 

4 
5 
5 
50/ 

'* 

4i 
25/ 

6 

4i 

1/3 

4 

2/lJ 


4} 

■4 

2/3 
10/- 

4/ 

5 
5/ 
4l 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd  |ico 
iAmer.F'-ehld  Mt.  of  Lon., 
Ld,   Cum.  Pref.  Stk.  ..100 
Do.  Deb.  Stk.,  Red   ..100 

Anglo-Amer.  Db.  Cor. ,  L.      2 
Do    Deb  Stk.,  Red  ..  too 

Ang.-Ceylon&  Gen.  Est., 

Ltd.  Cons.  Stk 100 

Do.     Reg.  Debs.,  Red.'ico 

Anglo-French  Cum.  Pref. 

Argent.  Land&  Inv.  Ld., 
Cum.  Pref. 

Argent   Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd.,      4 

Assets  Realiz.,  Ltd.,  Ord.,      5 
Do.    Cum.  Pref.  ....      5 

Austrln.  Agricl.  £25  Shs.    214 

Aust.   N.  Z.  Mort.,  Ltd., 
Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 
1  Mt.  Deb.  Stk.,  Red.jico 
Do  "A"    Mm.  Deb. 
Stk.  Red ico 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £25  Shs.    ..I     5 
Do.    New,  .£25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  1  Mort. 
Deb.,  Red 

British   Amer.    Ld.  "A" 
Do.  "B" 

Brit.&Am.Mt.Ld.^io  Shs 

Do.  Pref    10 

Do.  Deb.  Stk.,  Red.    ..  100 

Brit.  &  Austrian  Tst  Ln.,  I 
Ltd.  £25  Shs.    .......      24 


»4 


1?/ 

100 

35 
I 

«2S 

gioo 


Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada     Perm.    Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

rst  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deh.  Corp.  ,Ld.,  £10  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr Iioo 

Equitable Revers.  In. Ltd.  100 
Frhld.&  Lshld  In.Co.C.P  10 
Genl     Reversionary,  Ltd. '  100 

Holborn  Vi.  Land   1 100 

House  Prop.  &  Inv 100 

Hudson's  Bay   |  13 

Hyderabad  (Deccan) (     5 

'mpl.  Col.  Fin.  &  Ag.  Cp.  100 
Imp!.    Prop.    Inv.,   Ltd. 

Deb.  Stk.,  Red 

Fnternatl.    Fincial.    Soc., 

Ltd.  £7l  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

j£i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4! 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L. ,  4I  Cm .  Prf. 
Ldn.  &Middx  Frhld.Est. 

;C2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. .. 
Mort  and  Deb.,  Ld.,  Pf.    10 

Do  4list  Mt.  Db.  Sk.  100 


77 

861 
92 

11 

103 

514 

102» 

3| 

IS 

21 
l| 
7| 
6 

664 

91 
84 


43 

24 
105 
80 

1021 
24 
18 

10* 

100 

i 
106 
86 
334 

$4 
545J 

96 

99 

1C04 

95 

34 

10} 

105 

j 

"1 

92 
1044 
104* 
91 
105i 
102" 

82 

a 
18 

104 

92.! 

H 


100 
100 

761 

ll11 

1091 
5« 

a 

2.1 
9 

91 

3V, 


u 

3,6 
4/ 
5/6 
i/9 

3/ 

4 
8|d. 

3l 

4 

4 

85/ 
2/6 


3/7 

u 

So/ 

2/8 ; 


3/ 

2i 

6 
S 
22/ 
2/6 
4 
4 
1/ 

6/5 
4/7 

1/ 

l/°J 

4i 


4 
5,6 


'1 

4 

6d. 

It 

5 

10/ 

4 

44 


Name. 


Plate 


Mtge.   Co    of  R 

Ltd.  £10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c. Pref., 1S70.. 
Natl  Disct  L.,  £25  Shs, 
Ntl.  Mt.  &  Ag.  N.2.,  L., 

j£io 

N.S.  W.Mt.  Ld.,&A.L. 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land 

Ld.,^5  • 

N.  Zld   Assets  Rea   Deb. 
N.ZId  Ln  SMer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv.,Ld.&Min.  Ltd, 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.     Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1003-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  ^10 Shs. 

Do.     Def."B" 

Do.    Db.  Stk.,Red.... 

Santa  Fe1  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Ipv.Ltd.  100 
Do.  Guai.  Pref.ioo 

Do.  Guar.  Pref.  100 

Sth.  Australian 20 

=1 


10/ 


EOQ 

IOO 


l8 

110 
10 
8 
91 

I* 

91 


97 


501 


iS 


M 

78 

101 

851 

96 
1081 

V 

104 
1 


2i 


Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Tst.&  Agcy.  of  Austrlsa  , 

Ltd.,  ;£io  Shs 

Do.     Old,  fully  paid  . . 

Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

,£20  Shs 

Do.    New  .£20  Shs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc. ,  Ld.  ,yJio  Shs. 
Union  Mort.  &  Agcy.  oi 

Aust.,  Ltd.,  Prof.  Stk.  100 

Do     Deb.Stk 100 

Do     Deb.Stk Iioo 

U.S.  Deb.  Cor.  Ltd.,  £S 

Do.     Cum.  Pref.  Stk. . 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 25 

Walker's  Prop. Cor.,  Ltd. 

Guar.  1  Mt.  Deb.  Stk.   100 
Wstr.  Mort.St  Inv., Ltd  , 

Deb.Stk    100 


554 
1141 

F64 

49 

23 

100 

1C3 

1* 
f 

101 

4 
2 


n 

102« 
111 

11 

701 
574 

1031 
111 

794 
20 

1021 

951 


FINANCIAL    TRUSTS. 


(d. 
5 

4 


u 

4 
4 
4 

4* 

1110/0 

4 


Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.    Defd 

Do.  Deb.Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.  Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 


7 

4 
6 

M 

4i 

1/ 

4 

4 

4 

a 

4 
4 

4l 

6 
4 
5 

6 

4 


.  Prefd. 


5  P-c  1 

Do.     Defd.  S 


Do.    Deb.Stk 

Atlas  Trust, Ltd.,  C.  Pf, 

Do.     4  p.c.  Perp.  Deb. 

Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.     Deb.  Stk  

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd.. 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  £10 

Do.    Pref.    

Do.    Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  I  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk    .... 


101 

791 
17 

102 
118! 
107; 


IOO 
IOO 
IOO 
IOO 
IOO 

100  110* 

100  103 
100  1  541 
i«o  105 
100  I  714 
100  931 

IOO  (102 
IOO 

IOO 


IOO 

IOO 
IOO 

TOO 
IOO 
IOO 

IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 

IOO 

IOO 

"OO 


33 
106 

103 
131 
104* 

1224 

974 

1111 

1 

68* 
931 

1004" 

674 

92 

771 

161 
1051 
1041 

-1J 

1131 

784 
110 


Jra 


E    I,    I9OI. 


Zbe  Jnvestora'  IRevtew. 


707 


Financial  Trusts  (coxtixxid)  :— 


Last 
Div. 


4, 


Nam. 


Foreign  &  Colonial  Invt., 

Ltd!,  Prefd.  . 

Do.       Defd.   .. 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stic 

Do.        Defd.  Stic 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stic 

Do.       Defd.  Stic 

Do.       Deb.  Stic 

GlobefeIegph.&Tst.,Ltd. 

Do.  do.      Pref. 

Govts.  Stic.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stic 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd 

Do.       Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.        Deb.  Stic 

Indust.  &  Gen.  Tst.,  Ltd. 

Do       Deb.  Stk.  Red 

Internal   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Do.     Deb.  Stk.  Red 
Ldn  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Do.        Defd.  Stk 

Do.        Deb.  Slk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Slk 

Merchants.Ltd., Pref.  Stk 
Do.  Ord 


Deb.  Stk.  100 


Do. 

Metiopolitan 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Slk.. . . 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  1  p.c.  "B"  do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.     Defd 

Do.    Debs 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 

Railway  Deb.  Tst.   «Jao 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railway  Invs.Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A' 

Do.      "B"Prrf.Stk. 
River  Plate  &  Gen.Prefd. 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 
Do.  ist  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,j6"aShs 

Do.  do.  4}  p.c.  Cm.Prf. 
Do.  Ixln.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  andChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Do.    N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.   Amer.  Prefd. 

Do.         Defd 

Do.         Deb.  Stk 


127} 
106 

I  824 
i  42} 
101 

109. 
61 

103 
10 
15 

H 

40J 

no 
100 

90} 
281 
102 

104 

47 
1C7) 
101 

91 } 

SI 

14 
98 
101 
116} 
104 
105} 
94 
109 
93 
57} 
102 
94} 

1109} 

61 
106 
102} 
107} 
103} 
120} 

94 
73 
94 
74 
76 
19 
101} 

98} 

911 

29} 

101 

8 

108 

103} 
103} 
105 
17} 

E  *? 

143} 
101} 

<£. 

32} 
102 

I  92) 
39} 
102 

HC6} 


9!)} 
103 
22 
??} 
374 
127} 
99 
27} 
103, 


GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

xo 

19) 

7/6 

Do.         7  p.c.  Stand. . . 
Do.        Deb.  Slk 

10 

13} 

4 

100 

5 

Austin.  Gas  I.glit.  (Syd.) 

103 

5 

UayStateofN.Jrsy.sk. 
Fd.  Tst.  lid..  Red.    .. 

821 

3/ 

5 

4 

6} 

4} 

Do.        New    

10/ 

10 

12 

4* 

Do.      4  J  Cum   l'ref. .. 

10 

10} 

100 
100 

262) 
189] 

9 

5 

100 

130 

4 

Do.        Deb.  Stk.  . . 

100 

114} 

10 

Brighton  &    Hove  Geo. 

Cons.  Stk 

100 

224) 

7 

Do.    "A"  Cons.  Stk. 

100 

IbSj 

d 

British  Oft!  Light,  Ltd. 

Bromley  Gas  Cnnsumrs. 

4l| 

■0  p.c.  Souk! 

10 

25 

9 

Do.        7  p.c  Stnnd. .. 

10 

20 

a/6 

Brompton  &  Kensington 

■ 

8 

5 

!J 

Gas  and  Electric  (conlinutd)  — 


Div. 


Name. 


I 


6 

I 

4 
"1 
9/ 

l» 

4/3 

:!6 

8/ 
6 

"I 


7 

4/ 

6 

W 

3 

a/6 

8/ 

6/ 

4.8.0 

3) 

4 
3 


10/ 

9 

10 

3i 

6 

4 

a/ 

1 

5 
4) 

6/ 
4/6 
4/oJ 
lojd. 
3/« 
5/ 
3 


6/ 
4 
♦a 

9/6 

3/5 

8/ 

4 
8/ 

5i 


4) 

10/ 
S 

4/6 

4 

5 


Brush  Elect).  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.  a  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.   .. 

Dc.  Deb  Stk.. K  .. 
CagliariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 
1     Do.     Pref. 

Do.     1  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,Ld.. 

Do.  Cm.  Pf. 

•Chelsea  Elec.  Sup.,  Ltd. 
I  Do.  Deb.  Stk.,  Red. 
City  of  Ldn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pre?.    

Do.     Deb.  Stk.  Red. . . 

Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3}  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

S  p.c.  Converted  Stk. 

Do.  3)  p.c.  Do.  * 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk. 7  p.c. 

Max 

Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  1 

Do.     6  p.c.  Pref 

Do.    4  p.c.  1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908*13 

Metro,  of  Melbrne.  Dbs. 

lOlS-22-4 

Monte  Video,  Ltd 

NottingHillElec.Ltg.,L. 
Oriental,  Ltd 

Do.         New 

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  isl  Deb 

J  River  Plate  Elec.  Lgt.  & 

Trac,  Ltd.,  t  Deb.  Stk. 
River  Plate  Gas,  Ltd.    . . 

I     Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.   

Do.  3)  Deb.  Stk 

San  Paulo.  Ltd 

Smithfld.Mkts.Elec.Sply. 

Do.    Dab.  Stk 

S.African  lighting  Assn. 
Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan 

Do  3  p.c.  Deb.  Stk. 
SoutliiiitnG.L.SC.Or.l.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
Gas  Lt.  &  C,  "A" 

Do.     3)"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnslr.  Elec.Sup.,Ld. 


ioo 


5 

5 

5 

MO 


Mi 

Uxj 
MO 
100 
100 
MO 


M0 


110'. 
9 

12i 
124) 
277} 
207} 
133] 
167} 
165} 

8) 
12 
106) 


100    122 
too    127 


2\ 


10 

204 

7} 

15 

too 

Mt 

100 

91 

100 

110) 

too 

94 

115 
M0 

14 


too    147} 
100   212) 
too   101 
1} 
5 
100 


SI 


105} 

103 
10 
16 

\ 

6 


100  70 

to  11 

100  99 

100  103 

*  '9 

5  9 

too  9M) 


5 
MO 

IO 

4  3 

100  12/ 

100  M4 

100  108, 

100  107) 

100  117, 

100  87, 

10 


too 


99. 

5   i 

100  107 

5  I  IV 


IRON.  COAL.  AND  STEEL. 
Barrow  Hacin.  Steel,  Ltd.      7)       \\ 


!>l  Do.     6p.c.  and  Pref... 

6/        Hell  Bros.,  L.,  6p.c.  C.P. 

4  Do.     4  p.  c.  D.  S.  Red. 
1/       Bengal  Iron  and  Steel    .. 

old.     Hoick.,  Vnugh.  &  C,  Ld.      1 

7}d.   I     Do.    8s.  Iiab 12/ 

/6     Brown,J.&Co.,L.,4iSh,   ,5/ 
60/      ConscttIron,I.d.,^n>> 
•  4/       Ebbw  Vale   Steel,  1, 

Coal,  Ltd.,  £23  Shs,    .. 

1/       English  Crown  Spelter  .. 

1/6      Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

5  LehighV.  CoaltMt.  5p.c. 

Guar.  Gd.  Cp.  Bd. 
4}      Moss    t'av  Hematite  Iron 

and  Steel,  :st  Mt 100 

40/      Nantyglo  &  Blaina  Iron, 

'     Ltd.,  Pref. 61) 

1/       Nerbudda  Coal  &  Ir,     . 
10/       NewSharIslonColl.,l..Pl.   * 
7!d.    Nw.Vancvr.Coal&Ld.,L. 
15/      Newport  Abrcrn.Hk.  Vein 

Steam  Coal,  Ltd 10       7 

—      North  Eastern  Steel  Ord.      5       3} 
«t         Do4l  1st.  M.  D.S 100     97 


SI 
131 

10',. 

1} 

« 

101 

u 

1] 

107) 

•j 


Iron,  &<-..  U**tinu*d)  :— 


Div. 


20/ 

5/ 
7/ 

6 

10/ 
4 

a/6 
a/6 
5 
7 
6 
3 

6 

■/ 

4} 
35/ 

5 

1/6 

S 

S 

4 
a/6 

6 


North's  Navigation  Coll. 


tl 


I 


8/ 

5/ 
5/6 

4) 

4 
3=/ 
16/ 

4) 


Mj 


(.889)Lt<T. 5 

Do.     10  p.c.  Cum.  Pi'f       5 

Pearson  &  Knowles  Coal 

and  Iron 5 

Do.    Cm.  Pf.  "A"....     5 

Pease  &  Part,  L 10 

Do.  do.  4  p.c.  Per.  D.S.  100 

Rhymney  Iron,  Ltd 5 

Do        New   Ci  Shs.  .. 
Do.       Mt    Debs.,  Red.  100 
C0l.7p.cCm.Pf.      1 
Do.     6  p.c.  ist  Mt.  Db.  100 

SheltonIrn.,Stl.&CI.Co., 
Ltd.,  iChg.  Debs.,  Red.  100 
Do.  6  p.c  a  Mt.Dbs.R.  100 

South  Durham  Steel  and 

I  ron 

Do.  Perp.  Deb.  Stk.    ..  100 

iSth.  Helton  Coal,  Ltd  ..  10 
Do.     5  p.c.  Pref. 10 

Vickers&  Maxim,  Ltd  ..       1 

Do.    Pref. 1 

Do.    5  p.c  Prfd    Stk.  100 
Do.      stMt.Db.Sk.Rd.  100 

Weardale  Steel  Def.  Ord.  1 
Do.  6  p.c.  Cm.Pf.Ord.  1 
Do.      4  p.c. Perp.Db.Sk.  100 

SHIPPING. 

AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd 
Anchor  Line  Cum.  Pf.    .. 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Cunard,  Ltd 

Do.     £20  Shs.    ... 
Elder  Dempster  4)  1 M. D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c   Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5)  Cm.  Pf.    

Do.     4)  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &    Ky. 

Do.        5  p.c.  Cm.  Pf 

I  ndo-China  Steam  Naviga. 

Khedivial  Mail  Steamship 

&  Graving  Deck  Cm.  Pf. 

Do.     ist  Mt.  Db.  Bds 

Leyland&  Co., Ltd 

Do.  ist  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4} 

ist  Mi.Dbs 

Mercantile  Steam,  Ltd.  .. 
Newman  &  Dale  5  pc.  1  m.d. 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.SO.Steam.Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, .£100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.     "B-'Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.      4  p.c  deb.  stk. 
Union  of  N.Z.,Ltd 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 


17 

11', 

u 

ICOl 

11 

101 

101 


20 

125) 
1C5 


1 

101} 


35 


14 

y 
B 

101 

M 

14 

6 

H 
K 
107 

5 

8) 

8 

51 

93) 
8 
M) 

13 


14 
IO) 

96 

10 

99 

6 

99 

8 

9 

134 1 

00   227) 

00   104) 

60     45 


I 

S 
5 

3/9 

a/9 

% 

a 

8/ 
S) 

4) 

>/ 

"«) 

'5/ 
6«/i 
6/4. 

5/9 

6/ 

5 

tl 

30/ 
a/6 

2/6 

4 
8/ 

k 
TELEGRAPHS  AND  TELEPHONES. 

African  Direct,  Ltd. ,  Mori. 

Debs.,  Red too 

Amazon  Telegrapb,  Ltd. 

Debs.  Red too 

Anglo- American,   Ltd.   ..  100 

Do.  6  p.c.  Prefd.  Ord. . .  100 

Do.  Defd.  Ord 100 

Chili  Telephone,  Ltd 3 

Comrial.  Cable,  $100  Shs.    — 

Do.   Stg.    5oo-yr.    Deb. 

Slk.  Red 100 

Cuba  Submarine,  Lid.    ..10        7) 

Do.  10  p.c  Pref. '   10      13} 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4)  p.c.  Debs 50    1C2 

Direct  U.S.  Cable.  Ltd. . .  20  10, 
Direct  W.  India,  L,  Dbs.  100  101| 
Eastern,  Ltd 100    142) 

Do.  Pref.  Stk 100      i-ij 

lt.  Deb.  Stk., Red.  100    1)2 
Eastern  Exle    -ion 10      *•'  1 

Do.    Mort  Deb. Stk...  too    113. 
Eastn.  &  S.    Uric    I 

MOK.O    :  .1909  100    lCl) 

Do.  Mot     !'•  bs.(Maur, 

Subsidy)  13  101, 

Grt.  N'Kn  Copenhagen...     10  3i 
Halifax      .dber.,  Ld.,i.t 

Mi.  His 100  101) 

iuopeari,  Ltd 25  +0 

London  Platino- Brazilian, 

I  Id.,  Debs 1904  too  KM) 

leo  Telephone  . .       I 
Do.        5  P-c.  Cm.  Pf.      1 

National  Telephone,  Lid.      5  * 

Do.  Cum.  1   Pief.     . 10  12 

Do.  Cum.  2  Pref.    10  12 

Do.  NonCum.  3  Pref.. 

3)         Do.  Deb.  Stk.,  Red.   . .  too  t  88j 

6d.     Oriental  Telephone,  Ltd..       1  1 

Pac.K  Euro. Tig. Dbs., Rd.  100  101) 

Reuter's  Ltd I  8 

Un.Riv.  Plate  Ielph., Ltd.      5  5 

Do.  Deb.  Stk.,  Red.  ..  100  104) 
West  African  Telg.,    Ltd. 

5P.C   Mt.  Debs., Red...  100  99) 


17/6 
30/ 

5/ 

4/ 

»'l 

4 

5/ 
10/ 

>/ 
4, 

;/ 

4) 

*%l 

3) 

4 
a/6 

4 
4 


12/6 

6 

6d. 

■/ 
a.  6 
6/ 
6/ 
2/6 
3f 

I, 
a/6 
S 
I 


101) 

176) 

a 

180 

101 


Tetograpb*,  hc.U»nHnm*d\  — 


Div. 


Nahc. 


-  |W.&>Mto/AoMric«.Latt.     .L 

4  Do.  Db*.    100  1C1) 

/6  W. India  &  Panama,  Lt,: 

6            Do.  Cum.  1  Pre/. 10  5) 

6           Do.  Cam.  1  Pref. 10  « 

5  Do.D«b«.,Red 100  10U 

3/  We-.tern    Telegraph  Ltd.,  to  14 

5  I    Do.       Deb*.,  a  Sot.  ..Itoo  103) 


tl 


TRAMWAYS  AND  OMNIBUS. 


'1 

6 

Anglo. Argentine,  Lid .... 

S 

4 

tl 

roe 

MO 

1 

■! 

a 

Belfast  Street  Tram*. 

1? 

,1 

Blackpl.  &  Fllwd.  Trass., 

ia 

l«i 

5 

Brisbane  3  p.c.  Red 

too 

lorj 

3 

British  Columbia  Electric 

Rail,  Lid.,  noo.Cum.Pf. 

to 

n 

6/ 

British  Elec  Trac ,  Ltd . . 
Do.  6  p.c.  Cum.  Pf.    .. 

IO 

15 

6 

m 

3 

Do.  5  p.c.  Perp.  Deb. 

un« 

3/ 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c  Con.  Pref. 

4 

H 

— 

Do       Cum.   Prel.  "B" 

<, 

bj 

I 

too 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  1  Deb.  Bds.,  Red. 

too 

Ittt 

Ml 

Do.     Pref    Debs.,  Red. 

too 

IO 

11 

Si 

Carthagena  &  Herr.,  Ltd. 

IO 

4 

5 

Do.     Deb  ,  Red 

■00 

90 

3 

City    of    B'ham.  Trams 

Ltd.,  5  p.c.  Cum.  Pref 

•i 

it 

4 

Do.    1  Mort.  Debs.,  Rd. 

City  of  B.  Ayres,  Ltd 

Do      Deb.  Stk     

too 

lOle 

4/ 

1 

bj 

6 

too 

tt*l 

5 

Co«ta  Rica  Elec  Tram., 

Ld.,  5  p.c.  tst  Debs... 

— 

— 

/9 

Edir.turgn  Street  Tram.. 

1 

H 

'1 

Glasgow  Tram.  &  Omni. 

1 

1 

■  / 

Lend.,  D-ptfd,  at  Green- 

wich, Piefd 

3 
1:0 

M 

Do.    Defd 

11 

IC) 

.  Omni.,  Lid... 

ISO 

4 

Do.     Deb    Red 

IOO 

1.  1 

«/ 

London  Road  Car 

6 

7 

4 

Do.  Red.iMl.Deb.Stk. 

too 

"8 

a/ 

3 

Lynn   &    Boston    1   Mt. 

1000 

5 

Milwaukee  Elec. Ml.     ..1 

112) 

3 

Montreal  St.  Dbs.,  1908. . 

I30 

103 

4) 

too 

M 1 

New  General  Trac**on  .. 

1 

il 

(1 

i 

*l 

Nib.  Metiopolitan 

5 

-\ 

Do.     Mi.  Debs.  Red... 

too 

Potteries  Elec  Trac,  L. 

to 

»f 

1/ 

Do.       5  p.c.  Cm.Prf. 

IO 

* 

6/ 

Provincial,  Ltd 

IO 

6 

Do.    Cum.  Pref. 

to 

10 

3/ 

Soutb  London 

10 

<T 

Star  Omnibus  ;)  Cm.  Prf. 

4t 

IOO 

104 

2,6 

Vienna  General  Omnibus 

s 

3 

5 

Do.     5  p-c   Mt.   Deb. 

im 

!*) 

4/ 

Wolverhampton    Ltd 

10 

s 

WATER   WORKS. 


»a/ 
12/ 


} 

?/ 
6,6 


7 
4) 

3 

7 

40/ 

20/ 

■  £,; 

sol 

4 
3 
14 

r/' 

6 

6 

.0) 

( 

4 

3 

10/ 

3 

■Yijfo 

4 
4 
7/ 

»/ 

5.6 

7 
7 

i 

3 


4) 

3 


-Ar.iwei^,  Ltd »c 

Cape  Town  District,  Ltd.     5  I  — 



Do.      Pief.  Stk.   ... 

Do.      Pref.  Stk.,  1875..  1- 

Do.      Deb.  Stk.   1  - 

Cty  St.  Peteisbotg,  Lid.    13  '  10+ 

Coine  Valley it,     19« 

>l  Hosar.,  Ltd.,  4 
p-c.  1  Deb.  Stk,  Red...  100     8S 

Ea«l  London :too  ,190) 

Do.      Deb.  Stk 1. 

Do.  J    100  I  96 

& 


S nrrey 
Do.  4  p.c.  C 
Grand   I 


Do.  "B     L5j 

C  •(Max.7)p.c!    »- 

;.».  7  p-c)  1 

Do.  Deb.  Siock  1. 

'    -  urg  t  p.c  Dbs.ro      100 

Kent    .0,    >     . 

Do.  New  (Max.  7  p-c)    100    302} 
^  ...  Ltd 7 


Do. 
Do. 


Debs.,  Red. 

lie.  Red..  100 


lax.  iop.c).. 
.  ;•  c.),5o4s5 

"stock* 

>   .  t  I>eb    - 

Do.         a  Deb.  Stk.. 

New  Rivet  New 

Do.     Deb.  Slk..        no 
Do.    Deb.Sik.-B-rto 
Rickmanswcfth  Uxb 
Valk) 

I. id. 

•Addl.-Ord... 
..ikandVanahtOl. 

D"  Shares....  too  .11 
Do.    Pief.  Stock.. 
To.     'A- Deb.  Stock  1. 
Staiaes  Re«\ir» .  Jt.  Ccea.     . 
Goo.  Deb.  Stk.,  Red.,  ro 

Tararaca.  ltd. to     M 

Wt.t  Midsllesea  reo  «<} 

Do.  Deb.  Stk.  too  MM 

Do  Deb.  Stk   «*>     91 
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Zhe  Jnvestots'  IReview. 


June  i,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


FOREIGN     RAILWAYS. 


Shares  £i 

each,  except 

where  otherwise  stated 

00 

a.m 

~ 

u^ 

•a 

M«j 

&. 

£-% 

Name. 

.3  8     S 

.£«-• 

Name 

0 

Clos 
Pri 

Rise 

«  8 

Sal 

| 

Or 

O 

5 

Australian. 


3rt 

1 

8/6 

24/ 

1 

4V° 
13 

4 

=5/ 


1 A 

7i 

I 

i 


n 

H 

■6 


33S 
48 

7f* 

ioj 

? 

2} 


Associated    

Do.       Northn.  Blocks 

Brownhill  Extended. 

Burbank's  Birthday 

Chaffers,  4/ 

Cosmopolitan  Proprietary 

Croesus  S.  United      

E.  Murchison     

Golden  Arrow    

Golden    Horseshoe     New 
SI  ares  

Golcen  Link    

Great  Boulder,  2/ 

Do.  Main  Reef,  10/ 
Do.  Perseverance 
Do.        South 

Great  Fingall 

Hainault 

Hampton  Plains . » 

Hannan's  Brownhill 


3*+    ,;. 
■8-4 

§ 

8/6  +/3 
27/  +3/ 

i 
I      -    4 
4/6-  /6 

13  +  4 

25/  +/3 

8i  +  1 
1  A—  4 

8.V+   i 


i 

46+  A 


3/9 


Hannr. n's  Oroya 

Hannan's  Proprietary 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

I  !  Lady  Shenton 

9l     Lake  View  Cons    

}  [Lake  Way  

—     London  &  Globe  Finance 

irV  London&W.A.Exploration 

'    4/  Do.         Investment    .. 

4/6    North  Boulder,  10/    

1  5/6  '  North  Kalgurli  

3l     Peak  Hill 

2J     South  Kalgurli   

3&:  Sons  of  Gwalia  

rj  I  W.  A.  Goldfields    

6j     Westralia  Mt.  Morgans  .. 
I     White  Feather  Main  Reef 


■  J  +  A 

3/9  -  /9 
I 

9A"d 

4* 
I 

HI 

3  -  i 

a/3  -  16 
«ft+  t 
i 

4/6 

5/6+    16 
ii  +  8 


3A  + 

■J 

6} 


Sooth  African. 


U 
6* 
17J 
61 

3i 


Angelo 6|  — 

Aurora  "Vest    1  A — 

Bantjes 1  tt  + 

Bonanza    4w  + 

Buffelsdoorn  Estate ft  + 

City  and  Suburban,  x^4    ••  6    + 

Comet  (New) 2  ij 

Con.  Deep  Level   ij 

Crown  Deep    12 

Crown  Reef 15$  + 

De  Beers, £5      33i   - 

Driefontein 4S 

Durban  Roodepoort 5*; 

Do.  Deep    3J 

East  Rand 7 1  - 

Ferrei.a    21  j  — 

Geldenhuis  Deep  io| 

Do.  Estate 6g- 

GeorgeGoch  2&  + 

Ginsberg 2} 

Glencairn i(i  + 

Griqualand  West   8  J 

Henry  Nourse    8^ 

Heriot  6|  4- 

Jagersfontein 17J 

Jubilee H  + 

Jumpers   5|  — 

Kleinfontein    if   - 

Knight's  6A  + 

Lancaster a| 

Langlaagte  Estate 3A  — 


4li 
if 

1,, 

i 


4»J 
3l 
1* 

9i 


9 

3 

■  A 

6| 

•2 

si 

I 

3 

■  A 


i 

A 

s 

A|U; 


May  Consolidated 4§ 

Meyer  and  Charlton s| 

Modderfontein    12I 

New  Bultfontein    fi 

New  Primrose 4| 

Nigel 3i 

Nigel  Deep ij- 

North  Randfontein  ij 

Nourse  Deep _ 53 

Porges-Randfontein I A  — 

Rand  Mines    42J+ 

Randfontein    3I 

Rietfontein 1 A 

Robinson  Deep  (new)  .. ..   5$ 

Do.       Gold,  ^5   9} 

Do.       Randfontein....  if 
Roodepoort  Central  Deep    2^ 

Rose  Deep 9! 

Salisbury 3  if 

Sheba    iA 

Simmer  and  Jack,  £$   *•■•   DA 

Transvaal  Gold 2  ,', 

Treasury      54 

United  Roodepoort 3} 

Van  Ryn 2& 

Village  Main  Reef 8} 

Vogelstruis ift   +A 

Do.       Deep iA  +A 

Wemmer 12J    -   i 

Wes-  Rand <i 

Wolhuter,  .£4 4} 

Worcester a| 


i 


i 
I 


+  A 
-A 
-A 


+  A 


Land  Exploration  and  Rhodbsian. 


3  ./ 
«A 


1 A 


Anglo-French  Ex 3$  -   ftj 

Barnato  Consolidated  ....  2&  +   A 

Bechuan aland  Ex ij 

Chartered  B.S. A 3* 

Clark'sCons &  -    & 

Colenbrander i  I 

Cons.  Goldfields 7I  -    &' 

Do.  Pref.   ....  24/3  +  1 3 

Exploration     1 

Geelong    ii  —    A 

Globe  &  Phcenix    5*+    A 

!  Henderson's  Transvaal    ..  ij  —  tW 
■£    Johannesburg  Con.  In.     ..  2T\ 

1$    I  Do.  Water    ii 

2&  [Lomagunda  Development  2^ 

a|    JMashonaland  Agency aj  —  S 


4A1  Matabele  Gold  Reefs  New  4T'S  -  £ 

iU    Mozambique    i|    -    A 

2.;.    Oceana  Consolidated    ....  2^- 

Rezende i ,« 

Rhodesia,  Ltd ii 


Exploration  5 


Do. 

Do.  Goldfields 

Rice  Hamilton   4J 

b.  A.  Gold  Trust    7J 

1       Tati  Concessions    1 

1  &    Transvaal  Development  . .   1  & 

||    United  Rhodesia -£ 

3      West  Nicholson 3 

1 A  Willoughby iA 

i.,\    Zambesia  Explor 1  & 


i 


West  African'. 


•1 J       [Abompeh 1}     -   1 

-17        jAdansi 19      +  1 

38        |Akinassi  6       —34 

lApm  Ashanti  Consols,  1/ pd.    x£pm-f   A 

30         1     Do.     Goldfields 33 

£  pmiAshantiGoldTrust2/6pd.  |pm 
iT^pm!Ashanti  Lands  7/6  pd. ..    ijpm  4-J 

al        lAshantiSansu 2fir       +  iV 

llpmAttasi    xftpm-A 

J  Axim 3J 

aSpm  Bibiani,  part  pd 2Apm—  J 

4;|       British  Gold  Coast    4J 

2  Claudes  A»h  anti 2J      +  & 

4pm  j  FantiConsolidated 3&     —  £ 

^pm;  Do.  Corporation,  1 5/pd.fipm. -HA 


3/9  j  Alamillos,  ^2 4/  ] 

io     Anaconda,  $25 Io&+     \. 

39/0)  Balaghat,  fully  paid 30/  f  7/3' 

2A'  Brilliant,  St.  George  s 2J  —   A! 

2/6!  British  America  Corp /g  -4/3 

30/0!  British  Broken  Hill i 


Miscellaneous. 

4)    .  Mountain  Copper,  ^5 4§  +  £ 

4+i     Mount  Lyell.i;^ 4{|+  I 


Broken  Hill  Proprietary .  .43/6 
Do.  Block  10 ji$iotj6a/i3pd  2; 

Cape  Copper,  £z 5  *  ' 

Champion  Keef,  105.    ...   • »—    A 
Chillagoe  Mining &Ry...   ift+   A 

Do.        Debs 102   -  1 

Copiapo.  £2 39 

Coromandel    9/6+2/ 

13/3   Day  Dawn  Block 12/  ^  -  /6 

£' Frontino  &  Bolivia if!} 

Hall  Mines,  19s.  paid 8/6 

Libiola,  £5 1 A 

5J  iLinares,  £3 5* 

3§  !  Mason  &  Barry,  £1 3! 


43/ 

H 

si 

5fl 

<A 

302 

3l 

8/ 


9/o 


•< 

4lH 

6 1, 
9/6 

a/« 

10/0 

4§ 
3 

6 

56 

fi 

13/9 


i 


Gold  Coast  Agency,  10/  pd.5opm-f'2i 

Do.     Prospectors  5  j  —     i 

Gold  Coast  Amalgamated  i6Jxr 
Goldfield  of  Eastern  Akim  2|    -     ^ 

Mansu  (Wassau)    34 

;Obbua*si  Syndicate 6 

Offin  Syndicate [3 

Sefwi  and  Wassau  Gold  . .  7I   —  J 

SekondiandTarkwa 45 

Simpah  (Tarkwa)      2     +     J 

Taquah  and  Abosso 4  ^  —   A 

[United  Gold  Coast 3^ 

Wassau 63 

jW.  African  Hnt'land  Syn.     8  +  ^ 


\  Mount  Lyell,  North 

j  Mount  Morgan,  17s.  6d. ..  4J  -f- 

Mysore,  10s 6^  + 

Myscre  Goldfields,  19/    ..96 

j      Do.     West,  10/      9/6 

'      Do.     Wynaad,  19/    ..  ..10/ 

Namaqua,  £•     48    —    J 

Nundydroog 4?  +   A 

!  Ooregum 5 J 

Do.       Pref. 6,;\+  J 

j  RioTinto    £5        54*+   fg 

Do.       Pref.x.5    6ft-f  $ 

St.  John  del  Rey 23/   -  /j 

TharsL,  £2    JJ  +  \ 

Tolima  "  A."  £e.   ij 

Waihi  Gd  Junction ift-    A 

!  Waihi s»-    A 


8/9  I  Waitekauri. 


GROSS  TRAFFIC   FOR    WEEK.    '    GROSS  TRAFFIC  TO   DATE. 


Alagoas 

Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western    , 
Algeciras  (Gibraltar)    . .  > 
Bahia  Blanca  and  N.W.! 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex... 
Do.     Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Costa  Rica 
Cuban  Central    .. 
Egyptian  Delta.. 
Great  West  of  Brazil    . . 
Entre  Rios 

La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican  Central 

*}  it  •  • 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Manila 

Nitrate 

Ottoman 

Recife  &  Sao  Francisco 
San  Paulo 
United  Havana.. 
Western  of  Havana 
West  Flanders  .. 


April  3 1 
May  24 
>•  25 
»  25 
,.  25 
ii    25 

M      2S 

>•    25 

II      25 

..  25 

Mar.* 

May  25 

H  »5 

M  25 

..  19 

11  19 

1*  19 

M       25 
,1       25 


..       25 

Mar.  25 
May  25 

•1    25 

„    18 

Mar.3t# 

May  iS 

it     31 

Mar.  3 1* 

May  25 
April  1  st 

May  25 
Mar.  30 
April  28 
May  25 
»>  25 
,,    26 


$565 

12 

Ps.28 


1,583   +RS24,l82, 
(,000  ■+-  XjS00! 

,ooo  —    $1  I.COC 

,156  +       2,877 
.953  "  Ps.5.853 


66 1 

+ 

93 

K.358  + 

2,071 

18,960  -t- 

866 

47,922  -)- 

12,972 

16,456  + 

>,43^ 

200  + 

78 

=8,745  + 

7,859 

5,956  - 

r.5H 

5,425 

— 

=,7>7 

1,320 

— 

261 

504 

— 

4«3 

a.445 

+ 

35-> 

3.95o 

+ 

150 

■■355 

+ 

3>o 

6,390 

+ 

2,191 

3.557 

+ 

403 

1. 133 

+ 

417 

Rs.  1 8,093 

-RS'3J35 

1,250 

— 

377 

»i376  - 

196 

>'.459  + 

3,576 

l79,8oo  - 

$8,900 

$J09,702  +  $25,611 

$436,401  j-l 

■13  498 

¥147,270,— 

f  10,201 

1 1 6,235  — 

55.742 

Rs  147,241  -f-Rs.7,66* 

$34,48i  + 

$9,515 

•i.437  + 

564 

4,263+ 

978 

6,807  + 

1,381 

16,388  + 

8,774 

4,996  + 

670 

2,020  — 

1,  ,40 

2,113 

+ 

»45 

£  T 

Rs.143.583  +RS24182 
Ps.  219,150  +Psi6,350 


+     38,680 

+  PS2,44I 
+  3,783 
+   3'.728 

-I-  22,345 

4-  49,605 

-  54,926 
+  52 
+  52,957 

9,595 

+  9,315 

-  2,609 
-r-  124 
+  7,075 
+  7,190 
+  4,475 
+  12,939 
+  50,997 
+  2,493 

-  R262017 

-  14,585 
+  4.057 
+  36,685 

-  $122, 8co 

3t  $1,219,578  -$252,033 

20  $2,894,98*  —$121,612 

3  $127,669  -    $10,662 

9t  Rs.1444309  +Rs  56391 


19 


1 

442,533 

47 

Ps  1315874 

1 

47,6*8 

i 

536,656 

21 

479,524 

I 

2,16?, 839 

731.752, 

47 

15,261 

21 

657,154 

3 

13,178 

1 

304,396, 

i 

71.718 

i 

30,067 

20 

47,060' 

20 

82,695* 

23 

23.775 

•f 

M3,96o, 

47 

230,233 

6 

6,413 

16 

Rs.454,947 

V 

78,647 

12 

18,131 

21 

231,404 

21 

$1,787,600 

118,063  — 
93.672  + 


6,732 

2».577 


97,024+      11,534 


148,800 
52,279  - 


25,400 
185 


*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

ji  From  July  i,  1900.  1|  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK.                   GROSS   TRAPPIC   TO   DATE. 

NAME. 

Week 

ending 

In.  or  Dec.    ojj                             In.  or  Dec. 

Amount. 

on           d  tl      Amount.    |           on 

1899-1900.    zu*                        1899-1000. 

Bengal  Nagpur    May  i3 
Bengal  &  N.-W.  Apri.27 
B'mb'y  &  B'roda  May  25 
Do.  State  Line^      ,,    25 

Rs.2. ^6.000 

| 
-   Rs.41.639   20 

Rs  52.24.408 

-  Rsio.82.304 

Rs.  2. 49. 370 

-*-  Rs.56,528   17 

Rs.  32  50.985 

+  Rs.2.?8.595 

Rs.4.i8.ooo 

4-  Rs.i6,oco   21 

Rs.  73.90.000 

-Rs.  6.58.000 

Rs.6.  ^8.000 

—    Rs.11.000    21 

Rsi  18. 46.000 

-  Rsi6. 24.000 

Burma    ..             iAprila7 

Delhi  Umballa     May  25 

Rs.  9.3  j.  5*9 

+  Rs.i  1.62a    17 

Rs.  45.43.769 

-r-Rs.  4. 39.462 

Rs.39.000 

+   Rs.  12.500    21 

Rs.  6.51. 700 

-f-     Rs.92  6oa 

East  Indian      .        „    25 

Rs.  15.19.000 

-r     RS76.000    2t 

Rs296.71.oco 

-  Rs.  2.58.000 

Madras  ..                  n    25 

^20.922 

+^i84l  21 

£4.15.289 

+        ^23.597 

South  Indian    .     ■Vj.iril..-; 

Rs.1.88.473 

+■  Rs.20.822    17 

Rs.  29.99.791 

-fRs.2.16.858 

Sthrn.    Mahratt.        tl     37 

Rs. 1. 23. 713 

-    Rs.7.051    17 

Rs.29.23.143 

+       Ks.6.230 

West    of     Indii 

Portuguese   . . , 

May   4 

Rs.7.910 

+   Rs.3.7531 18 

R«.i.a6.753 

T                    12  699 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

rRAFFIC    FOR 

WEEK.     ■ 

GROSS 

TRAFFIC   TO    DATE. 

NAME. 

Period 

In. 

or  Dec. ' 

S5> 

In.  or  Dec 

ending. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

May 

21 

633,000 

+ 

39,000 

46 

27,207,000   -        IO,000 

Chesapeake  &  Ohio 

21 

292,000 

- 

42,00c, 

46 

—                       — 

Chicago  Great  Western. 

„ 

21 

132,044 

+• 

12,449. 

4^ 

6,199.834  +    216,251 

Chic,  Mil.,  &  S.Paul.. 

21 

715,000 

+ 

35,ooo 

4b 

37,546,000  -|-    397,000 

Denver  &  Rio  Grande.. 

2' 

2o6,odo 

■¥ 

18  ox 

46 

9,923,030  +  1160,000 

Gr.  Trk.,  Main  Line    .. 

21 

£89,0x1  -r 

£i,^r- 

20 

£i.736,753  +^103727 
,£342,550  -  ,£10,576 

Gr.  Trk.  Western 

21 

£  1 3,926 

— 

^3.^98 

20 

Do.  Det.,G.  H.  &  Mil. 

■I 

£3iOI2 

— 

£200 

20 

A73.775 

+■    £3.436 

Louisville  &  Nashville.. 

21 

561,00c 

+ 

55,000 

46 

— 

— 

Missouri  Pacific 

21 

522,00"  + 

6o,odo 

46 

— 

— 

Miss.,  K.,&  Texas      .. 

2[ 

272,788  4- 

8^,134 

46 

i3.749.07i 

4-2291,637 

Norfolk  &  Western      . . 

,, 

21 

274,000  ■+■ 

IO,OOu 

46 

— 

— 

Northern  Pacific 

21 

649,000  + 

63,000 

46 

29,027,000 

+  1  65^,000 

II 

592,000  + 

36,000 

46 

— 

St.  Louis  S.  Western    .. 

2. 

121,000  + 

2  5, coo 

46 

— 

Wqhash 

21 

315,000  + 

24.000 

46 

—                 — 

MO  NTH L  V    S  TA  TEMENTS. 

NET    EARNINGS    FOR   MONTH. 

NET 

EARNINGS   TO   DATE. 

NAME. 

Month. 

.           .     In.  or  Dec. 

Amount.  \ 0 

on  1899. 

No.  of 
Months. 

Amount.    In„n°!°eC 

on  1099. 

dols. 

dols. 

dols.            dols. 

April 

2,010,000  -f 

443.00. 

10 

1  7,877,000  +2563,030 

Canadian  Pacific 

i,i8i,coo  -f- 

i54,coc 

4 

3,39?,ooo  +   258,000 

Chic,  Mil.,  &S.  Paul.. 

77i,ooo|  + 

2),OOC 

10 

12,481,000+   556,000 

Denver  &  Rio  Grande . . 

Mar. 

384,000  + 

7l,OOC 

9 

3,242,030  +    384,000 

892,000  -t- 

l6o  OOO 

9 

—                  — 

Gr.  Trk,,  Main  Line    .. 

April 

;£i27,8co  -i-  ^10,800 

4 

^449,3o>       ^so.oco 
,£44,500  -    ,£9.900 

.£l3.900  +      jfc5,20 

Grand  Trunk  Western . . 

j£l2,0O0|  + 

Aco: 

4 

Do.  Det.  G.  H.  &  Mil. 

i.3,ioo|  + 

^200 

4 

Illinois  Central  .. 

Mar. 

1,186,000;  + 

276,00c 

9 

—                 — 

Louisville  and  Nashville 

879,000;+ 

73,000 

9 

7,645,000  +  550.0CO 

Miss.  K.  &  Texas 

|( 

285.418  + 

27,134 

9 

t  [,062,809  +    5^.334 

New  York  Central* 

April 

4.446,oooj  + 

193,000 

10 

46,483,000  +1,185,000 

New  York,  Ont.,  &  W. 

,, 

114,700  - 

5,200 

10 

•,250,873  -     87,700 

Norfolk  &  Western       .  - 

Mar. 

555,000  + 

105,00c 

9 

4,878,000;+    716,000 

Northern  Pacific 

,, 

1,082,072  + 

55,699 

9 

11,002,113'  +    2<l3iM° 

Pennsylvania 
Phil.  &  Reading 

,, 

2,415,0.2  + 

352.3oc 

3 

6,849,820+1,123,300 

:„ 

8c6,5i2  + 

195  964 

9 

7,122,923  -    190,895 

Southern  Pacific 

April 

2,484,444  + 

72  ,397 

10 

23.898,027+3-58,794 

Union  Pacific     .. 

,, 

1,362  000  + 

78,000 

IO 

1 2,8 1 4,000  +     999,000 

Wabash 

,. 

23.,^^    - 

6,000 

1"* 

— 

*  Statement  of  gross  traffic. 


t  Surplus    after  meeting  interest. 
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ZY)C  Jnvestors'  TReview. 


Some    Financial    Consequences    of 
War   Waste. 

It  has  often  been  predicted  in  these  columns  that  the 
end  of  the  present  war  in  South  Africa  must  be  a  severe 
economic  and  financial  crisis  in  this  country.  Those 
who  look  merely  at  the  surface  of  things  sometimes 
combat  this  view,  and  point  to  the  present  condition 
of  our  Money  Market  as  proof  that  we  are  wrong,  or  at 
least  given  to  exaggeration.  After  twenty  months  of 
the  most  lavish  military  expenditure  this  country  has 
ever  encountered  within  the  same  period  of  time,  the 
position  of  the  Money  Market  appears  to  be  as  ea 
it  was  before  the  war  began.  The  reserve  in  the  bank- 
ing department  of  the  Bank  of  England  is  now  nearly 
,£4,300,000  larger  than  it  was  this  time  twelve  months,  and 
the  Bank  rate  has  this  week  come  down  to  3J  per  cent., 
also  the  figure  of  a  year  ago.  Other  figures  in  the  week's 
return  do  not  show  such  favourable  changes,  but  the 
free  disbursements  of  the  Government  have  restored 
other  deposits  also  to  much  the  same  position  as  at  this 
time  twelve  months,  so  that  the  market  appear!  to  be 
in  a  condition  warranting  an  expectation  of  somewhat 
prolonged  ease.  In  normal  times  the  ease  would  be 
certain. 

All  this  is  true,  but  it  is  likewise  true  that  facts  of  this 
description  give  no  key  to  the  real  economic  position  of 
the  country.  A  state  of  war  always  involves  some 
expenditure  of  money,  and  the  borrowings  incident 
thereto  have,  as  a  first  effect,  greater  or  less  inlluence  in 
in<  leasing  the  supply  of  floating  capital  00  the  Money 
Market,  according  as  the  borrowings  are  heavy  or  the 
reverse.  We  have  borrowed  enormous  amounts  since 
October,  1899,  when  we  light-headedly  entered  upon 
this  prolonged  struggle,  in  the  vain  belief  that  it  would 
Cost  very  little  money,  a  mere  ^10,000,000  at  the  out- 
side, and  hardly  any  human  lives.  Including  the  loan 
issued  in  April,  the  total  debt  created  so  far  to 
meet  thi>  war  expenditure  has  been  in  round 
figures  jC  i  -'7,000,000,  of  which  say  ,£50,000,000 
has    still    to    come  in.      Now   the    effect  of  creating 
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debt  is  to  call  out  the  savings  of  the  community  and 
bring  them  into  the  Money  Market.  We  can  see  the 
working  of  the  pernicious  system  of  living  on  credit  in 
the  story  of  Treasury  disbursements  since  April  1st. 
They  have  been  heavier  than  those  of  twelve  months 
ago,  when  the  war  was  in  full  swing  and  Lord  Roberts 
about  to  enter  Pretoria  and  conclude,  as  it  was  thought, 
a  "  glorious "  and  profitable  struggle.  Since  April  1st 
the  Exchequer  has  cashed  £20,431,000  from  taxes  and 
public  services,  and  has  spent  on  supply,  debt,  and 
consolidated  fund  charges  alone  £34.433,000.  The 
balance  to  cover  this  excess  of  outlay  has  been  partly 
found  out  of  the  Bank  balances,  but  much  more  in  the 
proceeds  of  the  last  issue  of  Exchequer  bonds  and  the 
new  Consol  loan.  That  is  to  say,  upwards  of  £13,000,000 
of  borrowed  money  has,  since  April  1st,  been  drawn 
in  from  lenders  in  two  months,  and  at  once  paid  out 
again  to  increase,  temporarily,  the  floating  credits  usable 
in  the  market.  As  the  money  is  gathered  in  or  paid  out 
the  effect  is  to  keep  the  market  alternately  flooded  with 
these  credits,  or  so  extremely  short  as  to  be  obliged  to 
borrow  large  amounts  from  the  Bank  of  England,  and 
as  the  instalments  of  the  Consol  loan  successively  fall 
due  we  shall  have  these  recurring  spasms  of  stringency 
followed  by  a  flush  of  means,  with,  however,  a  gradual 
tendency  of  the  market  to  harden  and  to  approach 
capsize  point. 

For  this  condition  of  the  Money  Market  merely  dis- 
guises what  is  actually  in  progress — a  waste  and  complete 
disappearance  of  so  much  of  the  nation's  wealth  as  is 
represented  by  our  excessive  military  expenditure. 
Our  stored  wealth  is  being  dissipated,  but  in  the  process 
of  dispersal  it  transitorily  iills  the  Money  Market  with 
credits.  By  and  by,  when  the  consequences  of  all  this 
.  extravagance  come  to  be  encountered,  we  shall  find 
ourselves  saddled  with  inconvenient,  if  not  unbearably 
excessive,  burdens  and  the  flush  of  "  wealth "  com- 
pletely gone.  There  is  more  even  than  this  of  a  delusive 
kind  in'the  actual  position,  for  it  must  not  be  forgotten 
that  no  small  amount  of  the  money  or  banking  credit 
now  in  use  upon  our  market  has  come  to  us  from  abroad. 
The  United  States  have  twice  subscribed  for  consider- 
able amounts  of  our  loans;  and  a  portion  at  least 
of  the  bonds  and  stock  thus  taken  has  been 
retained.  This  implies  that  American  money  has 
come,  and  will  come,  to  aid  us  to  carry  on  the  war. 
Not  only  so,  but  French  bankers  have  poured  enormous 
masses  of  their  floating  capital  into  this  country  for 
purposes  of  profit.  The  discount  rate  in  Paris  has  for 
many  months  past  been  from  A  to  1  per  cent,  under 
London  in  the  open  market.  In  order  to  employ  their 
funds  at  more  remunerative  rates — funds  released  to  an 
enormous  extent  by  the  collapse  of  the  gamble  in 
electric  and  other  industrial  securities  On  the  French 
market — bankers  and  capitalists  in  Paris  have  sent  their 
funds  to  London,  and  it  is  estimated  that  between 
£25,000,000  and  £30,000,000  of  French  money  is  in- 
vested in  English  bills  of  exchange,  Treasury  bills.  Con- 
sols, and  other  securities  returning  a  higher  rate  of 
interest  than  can  be  obtained  at  home.  By  and  by, 
much,  if  not  all,  of  this  money  will  have  to  return  to  its 
own  country,  and  we  shall  also  have  to  pay  off  what 
the  United  States  have  lent  us.  Our  present  condition 
is,  therefore,  one  of  deceptive  security  and  ease  through 
the  abundance  of  foreign  capital  in  our  Money  Market, 
but  still  this  is  not  all. 

Readers  cannot  be  too  often  reminded  that  our 
industries  are  fed  into  a  condition  of  altogether  unreal 
and  hollow  prosperity  by  war  outlays.  The  metal 
trades  of  all  descriptions,  the  clothing  trades,  the  provi- 
sion manufacturers,  the  makers  of  railway  material,  of 
harness  and  waggons,  the  producers  of  small  wares 
such  as  buttons,  buckles,  straps,  and  the  makers  of 
packing  cases,  of  sacking,  every  branch  of  manufacture 
almost  that  could  be  thought  of,  is  stimulated  into  a 
hectic  prosperity  by  war's  outpouring  of  the  nation's 
resources.  The  payment  of  money  to  all  these 
manufacturers,  army  furnishers,  and  caterers  pro- 
duces a  sense  of  abundance  throughout  the 
country  which  must  be  succeeded  by  its  opposite 
when  the  excessive  outlay  draws  to  an   end.     This  has 


always  happened  as  the  sequel  of  previous  costly  wars 
indulged  in  by  this  country,  and  it  is  more  than  ever 
likely  to  happen  this  time,  because  the  economic 
position  of  England  is  in  many  ways  different  from  what 
it  was  on  any  previous  similar  occasion.  It  is  unnecessary 
to  repeat  that  every  kind  of  business  now  is  joint-stock 
and  bonded  after  a  fashion  unknown  to  our  fathers,  that 
banking  resources  are  interwoven  with  these  corporate 
enterprises,  good,  bad,  and  indifferent,  to  an  extent 
formerly  impossible,  and  which  must  involve  banks  in 
the  recoil  certain  to  take  place  when  the  excessive 
stimulus  now  applied  to  the  nation's  industries  is  with- 
drawn. 

We  have  already  seen  something  of  the  consequences 
of  national  waste  in  the  shrinkage  which  has  taken 
place  on  the  stock  market  in  the  prices  of  all  public 
securities.  Consols  are  now  93A,  and  in  the  middle  of 
September,  1899,  about  a  month  before  the  war  actually 
broke  out,  the  price  was  105  ex  dividend.  From  the 
highest  price  of  114  the  fall  has  been  what  Sir  Robert 
Giffen  would  call  "  catastrophic,"  and  quite  early  in  the 
story  of  this  long-drawn-out  agony  we  estimated  the 
aggregate  loss  on  our  entire  list  of  marketable  securities 
at  £500,000,000.  It  is  now  considerably  more,  but  this 
is  only  a  beginning  of  what  must  happen  when  the 
nation  is  brought  face  to  face  with  its  losses  in  men, 
money,  and  material,  and  when  the  altogether  unwhole- 
some and  danger-breeding  stimulus  of  capital  lavishly 
borrowed  and  recklessly  spent  is  withdrawn. 

But  how,  it  may  be  asked,  if  we  are  travelling  towards 
this  dread  liquidation,  has  the  Bank  of  England  been 
able  to  accumulate  gold  in  excess  of  what  it  held  a  year 
ago  ?  How  is  it  that  the  banking  reserve  is  not  only 
,£4,000,000  larger  than  it  was  twelve  months  back,  but 
as  big  as  it  was  in  mid-September,  1^99  ?  We  have 
already  partly  given  the  explanation.  Our  borrowings 
abroad  and  the  investment  of  Continental  bankers, 
principally  French,  in  British  securities  of  various  de- 
scriptions have  had  the  effect,  first,  of  checking  the 
withdrawals  of  gold,  and,  next,  of  enabling  the  Bank  of 
England  to  buy  at  certain  favourable  times  a  portion  of 
the  supplies  of  the  metal  coming  into  our  market.  In 
addition,  the  currency  phantasies  of  the  Simla  Govern- 
ment have  helped  us.  Going  no  further  back  than  the 
end  of  last  year,  we  find  that  the  stock  of  gold  in  the 
currency  department  of  that  Government  has  this  year 
fallen  off  about  ,£1,300,000,  and  if  we  go  back  to 
October  last  year  the  decrease  has  been  upwards 
of  £2,500,000.  In  other  words,  the  Indian  Govern- 
ment has  been  compelled  to  abandon  its  attempt 
to  accumulate  a  gold  reserve  against  its  note 
circulation,  and  has  had  to  send  its  gold  back  to 
London  in  payment  for  silver.  As  the  gold  reserve 
went  down  the  silver  one  has  risen,  and  the  Bank  has 
benefited  by  the  exchange.  All  this  is  done  at  the  cost 
of  the  Indian  people,  but  that  does  not  concern  us  at 
the  moment.  What  has  to  be  pointed  out  is  that  such 
a  gold  movement  as  this  is  purely  artificial,  and  in  no 
sense  the  product  of  a  natural  power  possessed  by  us, 
the  outcome  of  our  trade  position,  to  draw  the  metal  in. 
As  a  matter  of  fact,  on  no  side  of  our  complex  life  is  the 
mark  of  extravagance  more  visible  than  in  our  foreign 
trade,  which  month  by  month  shows  a  profusion  of 
importing  unsustained  by  equivalent  activity  in  export- 
ing. These  items  do  not  exhaust  the  tale  of  disguising 
helps  whereby  our  market  is  kept  unaware  of  its  true 
position  and  the  nation  ignorant  of  its  danger,  but  we 
have  said  enough  for  this  time. 
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"  I  may  say  that  nothing  under  the  sun  would  induce 
me  to  be  a  director  again  in  any  company  whatever  in 
the  city  of  London.  I  was  successful  in  the  early  days 
of  West  Australian  mining,  and  I  made  hundreds  of  thou- 
sands through  founders'  shares  and  purchase  of  shares  in 
things  which  were  good,  but  since  the  Globe  and 
British  America  Corporations  and  all  the  other  com- 
panies were  formed  I  have  not  made  one  solitary 
sovereign  of  profit  in  any  shape  or  form.     Therefore,  I 
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court  investigation  ;  you  cannot  give  me  too  mucli  oi 
it."  Thus  Mr.  Whitaker  Wright  in  the  great  Cannon- 
street  Hotel  farce  last  .Monday.  lint  he  is  a  } 
mummer  compared  with  our  only  Horatio,  who  also 
has  relinquished  the  auluous  duties  of  director 
and  controller  ot  millions — the  millions  having  somehow 
disappeared,  and  his  services  in  the  other  (  apacity  not 
being  in  any  very  strong  request.  Mr.  Whitaker  Wright 
at  first  seemed  to  be  the  cleverer  man  of  the  two,  but 
he  turns  out  to  be  merely  a  third-rate  imitator  01  the 
native  genius,  and  a  sorry  bungler  at  that.  Then:  LI  a 
sad  lack  of  finish  about  his  sophistries,  ami  he  shovels 
out  his  lies  so  liberally,  and  with  so  little  regard  even  to 
plausibility,  that  we  shudder  to  think  what  would 
happen  if  he  were  under  a  searching  cross-examination 
for  a  few  hours.  The  sentences  quoted  above  maybe 
taken  as  a  fair  specimen  of  his  style,  although,  it  he 
were  worth  the  trouble,  we  could  probably  find  better. 
We  are  delighted  to  hear  that  he  will  never  again  be 
a  director  of  any  company  in  London,  and  we  should 
have  been  still  more  so  if  his  self-denying  ordinance 
had  been  made  to  include  company  promoting  and 
share-rigging.  His  success  in  the  early  days  oi  Westra- 
lian  mining  consisted  in  promoting  fifteen  companies, 
with  a  capital  of  nearly  two  and  a  half  millions, 
one  of  which  produced  about  ro,ooo  oz.  of  gold,  and 
all  the  others  between  them  about  6,0000/.  How  even 
these  modest  results  were  obtained  is  something  of  a 
mystery,  but  as  most  of  the  companies  ended  their 
separate  existence  in  the  Standard  Exploration  dustbin, 
it  is  never  likely  to  be  explained.  The  assertion  that 
lie  has  not  made  a  solitary  sovereign  of  profit  since  the 
Globe  and  other  companies  was  formed,  even  if  true, 
only  indicates  how  great  his  recent  losses  must  have 
been,  but  more  likely  it  is  on  a  par  with  the  jaunty 
declaration,  "  therefore  I  court  investigation  ;  you  can- 
not give  me  too  much  of  it."  No,  they  could  not  ;  for 
he  had  taken  the  wise  precaution  to  keep  sufficient 
proxies  up  his  sleeve  to  swamp  any  probable  combina- 
tion of  independent  shareholders. 

The  meeting  all  through  was  a  hollow  mockery,  but 
extremely  characteristic  of  what  generally  happens  at 
such  gatherings.  The  shareholders  began  in  a  very 
valiant  mood  and  were  evidently  bent  on  voting  almost 
solid  for  compulsory  liquidation.  But  their  righteous 
indignation  could  only  find  vent  in  wild  cat-calls  and 
other  outbursts  of  disorderliness,  and  a  good  deal  of  it 
had  evaporated  by  the  time  the  creator  (but  not  the 
promoter  !)  of  the  concern  and  all  its  troubles  came  on 
the  scene.  The  rest  of  it  vanished  when  he  rather 
adroitly  diverted  it  against  the  Stock  Exchange  creditors, 
and  from  that  moment  there  was  never  any  doubt  as  to 
how  the  meeting  would  ,vote.  Of  course  the  farce  of 
appointing  an  investigation  committee  (with  power  to 
add  to  its  numbers,  at  Mr.  Whitaker  Wright's  sugges- 
tion) was  gone  through,  and  then  when  it  was  all  nicely 
arranged  the  chairman  stated  that  a  poll  would  be  taken 
"  in  order  to  ascertain  ;the  true  feeling  of  the  share- 
holders," the  result  being  subsequently  declared  as 
403,448  votes  in  favour  of  voluntary  liquidation  and 
1(1,750  against.  Thus  did  wrong  triumph  over  Wright, 
who  had  passionately  avowed  his  preference  for  the 
compulsory  method.  But  he  took  good  care  not  to 
answer  several  pointed  questions  which  would  have 
let  a  little  light  into  the  dark  corners  of  the 
Corporation's  affairs.,  He  admitted  that  .£100,000 
to  {."150,000  was  owing  to  the  Corporation's  bankers 
for  which  certain  securities  had  been  pledged,  and  that  the 
only  other  liabilities  were  to  the  Stock  Exchange.  The 
attempt  to  ascertain  what  profits  had  been  made  by  the 
flotation  of  the  various  subsidiaries  elicited  the  state- 
ment that  the  Corporation  netted  only  ^15,000  over  the 
Le  Roi.  The  Investigation  Committee  will  doubtless 
make  a  point  of  tracing  where  the  rest  of  the  ^400,000 
or  so  went  to.  No  information  was  vouchsafed  as  to  the 
profits  derived  from  issuing  ami  rigging  Le  Roi  II.,  and 
promoting  Caledonia  Copper,  Nickel  Corporation,  Ross- 
laud  Great  Western.  Kootciuv.  and  Loddon  Valley,  nor 
could  any  idea  be  obtained  as  to  the  holdings  ot  the 
Corporation.  The  usual  shuffle  on  this  point  drew  from 
nic  gentleman  present  the  angry  rejoinder,   "  You  told 


the  meeting  of  creditors  you  had  no  assets.     Why  can't 
you  say  so,  and  be  honest  ! " 

I  fnder  the  circumstances,  it  is  amazing  that  the  share- 
holders allowed  themselves  to  be  deluded  by  Whitaker 
Wright's  specious  promises  and  ingenious  prevarications. 
We  should  not  blame  them  if  they  had  any  ho; 
saving  anything  from  the  wreck,  but  what  conceivable 
chance  is  there  of  that  ?  Five  petitions  for  compn 
liquidation  will  be  discussed  before  Mr.  Justice  Wright 
next  week,  and  we  hope  sufficient  evidence  will  be 
produced  to  justify  him  in  over-riding  the  verdict  of 
Monday's  meeting,  which,  after  all,  represents  less  than 
one-third  of.  the  total  capital.  But  if  the  voluntary 
liquidation  is  allowed  to  proceed,  the  Corporation  will 
be  involved  in  an  enormous  amount  of  litigation,  which 
the  shareholders  will  have  to  find  the  money  to 
carry  on,  and  they  will  have  to  find  more  to  satisfy 
the  creditors.  The  smallest  assessment  likely  to  be 
proposed  is  5s.,  and  when  that  is  paid  up  the  share- 
holders will  be  exactly  in  the  same  position  as  they  are 
now,  minus  their  5s.,  and  not  a  rag  of  realisable  assets. 
If  that  is  not  the  case,  surely  the  company  might  have 
removed  all  suspicion  by  submitting  accounts  (already 
long  overdue),  or  at  least  a  simple  statement  of  the 
liabilities  and  shareholdings  or  other  assets,  distinguish- 
ing those  pledged  for  advances.  As  the  directors  dared 
not  disclose  the  actual  position  thus  far,  it  is  the  merest 
moonshine  to  talk  about  compulsory  liquidation  being 
inimical  to  the  shareholders'  interests.  It  is  just  within 
the  bounds  of  possibility,  to  put  it  no  higher,  that  the 
Official  Receiver  might  discover  a  good  case  against 
certain  parties  for  restitution  of  enough  moneys  to 
recoup  the  proprietors  at  least  as  much  as  they  are  ever 
likely  to  obtain  for  their  shares  in  the  market. 

But  we  may  leave  the  sorry  business  for  Mr.  Justice 
Wright's  decision,  and  will  now  glance  at  the  statement 
issued  by  Messrs.  Geo.  Cloutte  and  C.  J.  Ford,  the 
liquidators  of  the  London  and  Globe  Corporation.  It  is 
not  so  informing  a  document  as  we  should  have  ex- 
pected from  these  eminent  accountants  after  four 
months' work  on  the  affairs  of  the  company,  and  we 
can  see  no  'good  reason  why  a  rough  stock-taking 
of  the  actual  position  should  not  have  been  pre- 
sented. It  is  satisfactory  to  learn,  however,  that 
the  liquidation  is  proceeding  under  the  supervision 
of  the  Court,  and  that  all  matters  of  importance  are 
submitted  for  its  approval.  The  liquidators  on  taking 
over  the  affairs  of  the  Corporation  found  that  practically 
the  whole  of  the  securities  were  pledged  for  advances, 
amounting  to  close  on  ^600,000,  and  the  holders  were 
threatening  to  dispose  ot  same.  Indeed,  this  had  been 
done  to  a  limited  extent,  but  after  prolonged  negotia- 
tions the  liquidators  have  been  able  to  reduce  the  loans 
by  ^175,000,  and  have  prevailed  on  the  other  creditors 
to  suspend  their  sales  of  securities  for  the  present. 
By  this  action  they  claim  to  have  saved  ^100,000 
for  the  company  hi  the  enhanced  value  of  two 
securities  alone.  With  regard  to  the  unsecured 
liabilities  it  is  stated  that  "  considerably  over 
a  million,"  is  due  to  members  of  the  Stock  Ex- 
change, and  although  the  period  within  which  these 
agreed  to  accept  a  composition  of  10s.  in  the  pound 
expired  on  March  15.  the  liquidators  are  hopeful  that 
they  wilt  accept  conditions  equally  favourable  to  the 
Corporation  when  a  reconstruction  scheme  can  be  put 
forward.  W'hether  the  shareholders  will  care  to  pay 
an  assessment  of  5s.  per  share  for  the  sake  of  the  Stock 
Exchange  creditors  they  may  decide  for  themselves 
after  studying  the  appended  table  of  assets,  sorted  out 
of  the  liquidators'  report  : — 

London  and  Globe  Assets. 

Baker  street  and  Waterloo  Railway 62,143  £10  shares. 

Le  Roi  II - 

Nickel  Corporation  _        ...      63,000   Z5 

Caledonia  Copper         ■Mtoo°  *5 

British  America  Corporation So,ooo   £l 

Standard  Exploration     420,000  £1 

Loddim  Valley  Goldtield-;         No.  not  stated. 

B.A.C.,   Standard   Exploration,  and    other  debtors, 

sudject  to  adjustment £156,000 

Freehold  and  Leasehold  Property      ...  £"3«Joo 

Less  advance     *5.ooo 

6,300 
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We  know  the  British  America  Corporation  and  Standard 
Exploration  holdings  to  be  absolutely  worthless  under 
present  conditions,  and  the  ,£96,000  due  from  these  two 
concerns  may  also  be  written  off  as  bad.  The  other 
mining  shares  could  only  be  liquidated  very  gradually 
under  the  most  favourable  conditions,  and  the  £5  shares 
of  the  Caledonia  Copper  Company  are  quoted  at 
about  7s.  6d.,  the  Nickel  shares  at  if,  Le  Roi 
II.  at  4J,  and  Loddon  Valley  at  the  wide  price 
of  1-2.  There  remains  the  Baker-street  and  Waterloo 
interest  about  which  negotiations  are  said  to  be  still 
proceeding.  Seeing  that  the  "  interest  "  of  the  Globe 
Corporation  carries  a  liability  of  ;£r, 500,000  with  it,  we 
are  not  surprised  that  this  line  asset  is  rather  difficult 
to  dispose  of.  It  is  very  curious,  however,  that  the 
liquidators  make  no  reference  to  the  fact  that  at  the 
meeting  of  the  railway  company,  in  March  last,  it  was 
distinctly  stated  that  the  failure  of  the  Globe  Corpora- 
tion abrogated  its  contract  with  the  company,  and  that 
the  latter  would  have  a  claim  against  the  Corporation 
for  the  breach,  if  any  damage  was  sustained.  This 
is  certainly  a  matter  on  which  the  liquidators 
ought  to  have  made  some  statement,  as  if  the  chairman  of 
the  railway  company  is  a  credible  witness,  the  only 
"interest  "of  the  Corporation  in  the  undertaking  is  its 
shareholdings,  which  we  know  to  have  been  pledged  as 
security  for  advances.  It  scarcely  inspires  confidence 
in  the  liquidators'  impartiality  to  leave  such  an  import- 
ant point  shrouded  in  doubt  and  mystery,  and  again  we 
say  that  it  is  high  time  a  full  and  complete  statement  of 
the  position  was  submitted,  both  to  creditors  and  share- 
holders. 


Australian  Federal  Finance. 

The  question  has  frequently  been  put  to  us  of  late, 
How  will  the  new  Federal  Government  of  Australia 
manage  to  pay  its  way  ?  We  had  frankly  to  confess 
that  we  could  not  answer  the  question.  Neither  ap- 
parently can  a  writer  in  the  Australasian  Banking  Record, 
who  deals  with  the  subject  in  a  fairly  exhaustive 
manner  in  the  latest  issue  of  that  journal  to  hand.  It 
seems  that  a  minimum  Federal  expenditure  of  £4,520,000 
will  have  to  be  provided  for  in  the  current  year,  made 
up  as  follows  : — 

£ 

Defence  and  11  iv?   contributions            ...     (say)  900,000 

PosU  and  tel;giai  hs          ...  2,200,000 

Customs  and  otuse           275,000 

Mints 45.ooo 

Bankruptcy',      patents,      statistics,     quarantine, 

lighthouses,  &c 140,000 

Interest  on  ^15,000,000  property,  at  3j  per  cent.  487,000 

Upkeep  of  property,  at  ii  per  cent 188,000 

Pacific  cable,  New  Guinea,  &c 35.000 

Governor-General  and  establishment     20,000 

Ministers  and  members      60,000 

Parliamentary  staff,  printing,  rent,  and  elections  100,000 

High  Court  and  Inter-State  Commission           ...  50,000 

Other 20,000 


£4,52°,ooo 


"  These  figures  allow  very  little  for  unforeseen  ex- 
penditure," the  writer  adds.  A  year  or  two  back  the 
cost  of  the  defence  departments  for  the  various  in- 
dividual colonies  was  below  rather  than  above  £900,000, 
but  in  the  last  two  years  it  has  been  considerably 
greater  owing  to  the  South  African  War,  and  quite 
possibly,  therefore,  the  figure  for  these  in  the  above 
table  may  prove  too  small.  What  income  has  the 
Federal  Government  against  this  ?  The  estimate  is 
£2,200,000  from  posts  and  telegraphs,  allowing  for  the 
penny  postage  in  Victoria,  a  colony  till  lately  rejoicing 
in  a  twopenny  internal  letter  post,  and  £120,000  from 
Mints  and  other  receipts.  This  would  leave  £2,200,000 
to  be  found  from  Customs  and  Excise,  and  if  debt  is 
raised  for  any  purpose,  there  will  be  interest  charges  on 
that  in  addition. 

Therefore  the  question  comes  to  be,  Can  a  Customs 
revenue  be  expected  under  the  new  regime  sufficient  to 
meet  all  the  local  charges  inevitably  borne  by  it  and  to 
leave  enough  over  to  cover  the  new  Federal  expendi- 


ture ?  It  seems  improbable.  In  1899-1900  the  Customs 
and  Excise  income  of  the  six  States  within  the  Federa- 
tion realised  £7,630,000.  Taking  the  figure  at 
£8,000,000  after  deducting  the  cost  of  collection,  the 
Barton  clause  in  the  Federal  Act  would  necessitate  a 
return  of  £5,794,000^  various  States,  leaving£i, 931, 000 
for  the  Commonwealth,  thus  bringing  its  first  Budget  out 
with  a  deficiency  of  ,£269, 000.  This  looks  rather  black, 
and  the  picture  does  not  become  lighter  by  further  labour- 
ing over  it.  Obviously,  as  the  writer  says,  the  Common- 
wealth must  introduce  a  uniform  tariff  at  the  earliest 
possible  date,  but  it  by  no  means  follows  that  such  a 
tariff  will  yield  a  larger  revenue  than  the  various  States 
have  been  able  to  raise  with  their  various  degrees  of 
dog-in-the-manger  obstructiveness.  For  one  thing  there 
can  be  no  tariff  now  erected  by  one  State  against 
another.  Queensland,  for  example,  derived  last  financial 
year  about  ,£75,000  from  duties  on  grain,  Hour  and  meal, 
besides  £28, 00c  from  malt,  £9,500  from  hay  and  chaff, 
and  £15,000  from  potatoes  and  onions,  besides 
large  sums  from  other  southern  products.  With 
unification  this  source  of  income  will  be  cut 
off,  unless  these  products  are  brought  from  New  Zea- 
land or  other  foreign  States.  Then  in  New  South 
Wales  an  enormous  import  of  free  goods,  in  anticipation 
of  a  new  and  enhanced  Federal  tariff,  has  been  going 
on,  with  the  usual  consequences.  When  the  new  tariff 
is  imposed  it  will  for  months  be  unproductive,  below 
the  average  so  far  as  New  South  Wales  is  concerned. 
In  Victoria,  again,  many  of  the  prohibitive  duties  in  that 
State  will  doubtless  be  reduced,  and  more  revenue  in 
such  cases  will  accrue  ;  but  the  live-stock  tax  will  yield 
nothing,  because  the  stock  paying  duty  has  come  in 
from  other  settlements  now  in  the  Federation.  Less 
will  also  be  received  from  sugar,  and,  for  a  time, 
from  the  Excise  on  spirits  and  tobacco,  be- 
cause these  Excise  duties  are  comparatively  low  in 
Victoria.  Compensations  may  be  found  in  the  impo- 
sition of  duties  on  cotton  and  linen  piece  goods,  haber- 
dashery, hardware,  kerosene,  and  sundry  classes  of  iron 
and  steel  not  now  taxed  in  Victoria.  Even  so  the  imme- 
diate future  is  not  very  promising,  and  the  new  Federal 
State  is  bound  to  make  good  deficiencies  in  local 
revenue  so  that  it  ought  to  have  a  considerable  margin 
of  free  revenue,  leaving  out  of  sight  altogether  such 
items  of  expenditure  as  "old-age  pensions,"  now  spat 
upon  by  Mr.  Chamberlain,  and  the  cost  of  a  Trans-conti- 
nental railway,  the  unihcation  of  railway  gauges, 
universal  penny  postage  within  the  Federation,  and 
so  on. 

Well  may  the  writer  say,  "  It  is  all  very  well  for 
Mr.  Barton  and  Sir  Frederick  Turner  to  talk  of  a 
£8,500,000  tariff  being  necessary.  But  it  is  altogether 
improbable  that  in  the  first  year  £8,000,000  can  be 
raised."  It  will,  therefore,  need  the  utmost  care  to 
avoid  a  Commonwealth  deficiency  at  the  off-go,  and 
we  see  no  remedy  except  recourse  to  the  money-lender. 
Nor  does  the  prospect  materially  improve  for  future 
years.  By  and  by,  when  the  Federal  tariff  has  grown 
in  productiveness,  the  new  Government  will  have  to  pro- 
vide for  growing  commitments.  There  is  the  founding  of 
the  new  Federal  capital  to  be  faced.  It  is  to  occupy  a 
territory  not  less  than  100  square  miles  in  extent,  and 
will  probably  have  appropriated  to  it  400  to  500  square 
miles.  Existing  rights  over  this  land  will  have  to  be 
purchased,  and  the  city  will  have  to  be  laid  out, 
drained,supplied  with  water,  parks,  and  other  embellish- 
ments. Its  Parliament  House  and  numerous  public 
offices,  its  railway  and  telegraph  connections,  its 
barracks  and  Government  House,  "  all  in  the  best  style," 
will  entail  an  initial  expenditure  of  many  millions,  for  it 
is  to  be  a  show  place  with  well-made  roads  and  scenic 
effects,  and  must  be  maintained  in  first-class  order. 
To  talk  of  such  a  place  being  self-sustaining  is  therefore 
Australasian  in  its  sanguineness.  For  economy,  as  the 
writer  justly  observes,  there  were  only  two  places 
suitable  for  the  Federal  capital,  Melbourne  and  Sydney, 
but  economy  has  been  the  last  study  of  the  framers  if 
this  new  scheme.  Nor  does  the  catalogue  of  outgoings 
end  with  items  like  these.  A  general  and  more 
enlarged  system  of  defence  "  is  really  needed,"  we  are 
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told,  and  this  Federal  Government  of  Australia  is  not 
going  to  be  overshadowed  by  the  more  provincial 
Governments  of  New  South  Wales  or  Victoria  ;  so  we 
shall  have  money  borrowed  to  buy  munitions  of  war  in 
furtherance  of  Colonial  Imperialism.  Until  the  debts 
and  the  railways  have  been  transferred — debts  unified, 
we  suppose,  and  liberailyjadded  to — the  spending  power 
of  New  South  Wales  and  Victoria  will  be  greater  than 
that  of  the  Federal  (iovernment,  and  this  anomaly  will 
conduce  to  extravagance.  Perhaps  the  new  Imperial 
State,  for  it  is  not  yet  a  Republic,  will  have  recourse 
to  currency  tinkering,  Commonwealth  bank  notes  with 
legal  tender,  cheap  money  of  various  kinds,  or  it  may 
simply  borrow.  We  think  it  will  borrow,  and  look  for 
early  liberal  applications  to  the  London  Money  Market. 
Mr.  Barton  and  his  colleagues  will  find  it  rather  un- 
toward for  the  next  few  years,  but  that  won't  matter. 
The  happy  borrower  does  not  bother  his  head  about 
rates  of  interest. 


Japanese  Trade   in   1900. 

An  interesting  little  book  has  reached  us  from  the 
Japanese  Government  setting  forth  the  return  of  the 
foreign  trade  of  the  Empire  for  the  thirty-two  years 
from  1868  ;>)  1899  inclusive.  The  ligutes  are  valuable 
for  reference,  and  show  on  the  whole  what  steady  and 
remarkable  progress  the  Japanese  people  have  made  as 
merchants  and  manufacturers,  producing  not  only  to 
satisfy  their  own  wants  but  increasingly  to  fill  foreign 
markets.  We  shall  keep  the  book  as  one  of  the  most 
interesting  statistical  publications  we  have  ever  seen,  all 
circumstances  considered.  The  various  items  going  to 
make  up  the  totals  of  exports  and  imports  are  set  off 
with  a  minuteness  and  care  that  the  Canadian  nation 
and  the  States  of  the  Australian  Commonwealth  could 
not  excel.  For  our  immediate  purpose,  however,  more 
interest  attaches  to  Mr.  Arthur  Hyde  Lay's  report  to  the 
Foreign  Office  on  the  foreign  trade  of  Japan  for  1900.  Mr. 
Lay  writes  thoughtfully,  and  with  care,  so  that  the  sum- 
mary he  gives  of  Japanese  business  affairs  is  suggestive 
and  full  of  instruction.  In  a  general  way  the  im- 
pression conveyed  by  his  report  is  that  Japan  must  be 
at  present  in  a  somewhat  transition  state — commer- 
cially, we  mean.  The  country  went  ahead  with  super- 
lative vigour  after  the  war  with  China,  developed  new 
industries  in  all  directions,  importing  every  description 
of  machinery  in  order  to  set  up  domestic  factories, 
pushing  its  mercantile  marine  into  new  routes,  and 
striving  to  obtain  fresh  markets  for  the  country's  pro- 
ducts, until  the  people  outran  the  constable.  Hence  the 
bank  failures  of  which  we  have  recently  heard,  and  of 
whose  occurrence  Mr.  Lay,  of  course,  knew  nothing 
when  he  wrote  ;  hence  also  the  set  back  to  trade  and 
to  industrial  development.  The  culminating  point  in 
Japanese  prosperity,  as  measured  by  its  foreign  trade, 
was  1898.  Since  then  business  has  not  been  good,  but 
it  is  probable  that  the  langour  and  recoil  shown  mean 
no  more  than  a  season  of  rest  and  recuperation.  It, 
however,  has  had  the  effect  of  upsetting  the  Ministry, 
whose  programme  of  internal  improvements  had,  the 
Times  correspondent  says,  to  be  abandoned  from  sheer 
inability  to  raise  the  loans  required  for  its  accomplish- 
ment. 

In  cotton  spinning,  for  instance,  Japan  made  great 
strides,  but  her  mills  have  been  in  an  embarrassed 
condition  for  the  last  three  and  a-half  years  partly  from 
lack  of  capital  ;  and  last  year  was  a  particularly  bad  one 
for  cotton-spinning,  because  the  principal  outlet  for  the 
products  of  Japanese  mills  is  China,  and  China,  as  we 
know,  is  not  a  very  good  customer  to  anybody  at  present. 
Difficulties  were  increased  by  dear  cotton,  and  manu- 
facturers were  able  to  carry  on  work  only  at  a  loss,  so 
that  strong  companies  alone  could  face  the  situation. 
Nevertheless  .1  German  company  is  rumoured  to  have 
been  formed  with  a  capital  of  5,000,000  yen  to  engage 
in  cotton-spinning  in  Japan.  The  Japanese  were  also 
disappointed  last  year  in  the  silk  trade,  which  thev  had 
confidently  looked  forward  to  as  a  means  of  enabling 
them  to  sustain   losses   in   other   directions.       Instead 


of  being  good  it  was  bad,  and  large  stocks  have 
accumulated  at  Yokohama.  The  only  good  branch  ot 
exports  was  coal,  thanks  to  the  presence  of  large 
numbeis  of  European  war  vessels  in  Chinese  waters. 
Were  the  Russians  to  succeed  inclosing  Corea,  which 
is  becoming  an  increasingly  good  market  for  Japanese 
products,  Japan  would  be  thrown  back  upon  herself  to 
an  extent  that  might  be  temporarily  disastrous.  This 
must  be  borne  in  mind  when  considering  the  attitude  of 
the  Japanese  (iovernment  towards  Russian  aggression. 
Russia's  designs  might  easily  come  to  mean  a  light  for 
life  on  the  part  of  Japan,  and  we  may  be  quite  sure 
Japan  is  not  to  be  snuffed  or  even  blocked  out  without 
a  tight. 

We  note  with  a  certain  regret  that  foreign  food  stuffs 
arc  more  and  more  becoming  a  necessity  for  Japan.  In 
1900  the  land  under  cultivation  for  wheat  and  barley 
was  less  than  in  the  preceding  year  and  although  the 
harvest  was  a  good  one  the  country  did  not  produce 
enough  food  to  supply  the  wants  of  the  people.  This 
is  a  bad  way  in  which  to  imitate  European  nations,  and 
the  Japanese  could  have  no  worse  example  than 
England  to  follow  in  this  respect.  We  have  destroyed 
our  agricultural  prosperity  and  turned  millions  of  acres 
out  of  cultivation  in  our  eagerness  to  be  supreme  manu- 
facturer and  carrier  for  the  world.  One  day  this  folly 
also  will  have  to  be  paid  for,  and  we  hope  that  the 
Japanese  may  in  these  times  of  set  back  turn  their 
attention  once  more  to  their  soil,  which  must  be 
capable  of  producing  far  more  than  it  does.  To  excel  in 
cotton  spinning  and  weaving,  in  silk  manufactures, 
in  iron  founding,  and  all  other  forms  of  associated 
industrial  enterprise  is  all  very  well,  but  the  permanent 
prosperity  of  every  country  lies  with  its  humble  culti- 
vators of  the  land.  Amongst  the  minor  items  that  are 
worth  mentioning  is  the  progress  of  the  kerosene  oil 
industry  in  Japan,  assisted  as  it  is  by  a  heavy  duty  on 
the  imported  article.  It  seems  that  the  Standard  Oil 
Company  of  the  United  States  has  got  its  hand  upon 
this  business,  and  in  November  last  year  a  company  was 
registered  called  the  International  Oil  Company,  com- 
posed of  Japanese  and  foreigners.  It  was  formed  in 
connection  with  this  Standard  Oil  Company,  so  that 
competition  with  the  Yankee  in  that  direction  has  been 
in  a  manner  stilled.  Otherwise  no  new  industries  were 
set  on  foot  last  year,  the  complaint  being  that  cheap 
capital  was  not  to  be  had.  "  When,"  Mr.  Lay  says,  "  as 
frequently  happens  a  company  has  to  pay  as  much  as 
14  per  cent,  for  money  to  carry  on  its  affairs  it  is  small 
wonder  that  difficulty  in  continuing  its  existence  is 
experienced."  So  he  declares  the  great  desideratum  to 
be  moderately  cheap  foreign  capital.  We  are  not  sure. 
It  may  in  the  end  be  better  for  the  Japanese  to  pay  dear 
for  their  own  money  than  to  get  too  much  foreign 
money  cheap.  The  tariff  has  recently  been  increased 
on  a  variety  of  articles,  but  none  of  them  very  much 
affect  the  United  Kingdom.  England,  or  rather  the 
British  Empire,  still  enjoys  the  largest  share  of  Japanese 
trade,  although  other  Powers,  and  the  United  States 
more  particularly,  make  considerable  inroads  upon  what 
was  once  our  monopoly.  In  1900  the  imports  from  the 
British  Empire  amounted  to  £1 1,085,000  and  the  ex- 
ports to  ^6,597,000.  The  United  States  alone,  however, 
sent  £6,407,000  worth  of  goods  to  Japan  and  took 
£5,366,000  of  Japanese  goods  in  return.  It  is  cheering, 
however,  to  note  that  Japanese  railways  are  for  the  most 
part  discarding  United  States  locomotives  in  favour  of 
British,  ours  being  the  more  durable  article.  Durability 
is,  indeed,  the  usual  characteristic  of  our  manufactures, 
ami  sometimes  adaptability  is  sacrificed  thereto.  With 
all  this  the  United  States  continues  to  encroach  on 
spheres  of  trade  formerly  considered  under  the  exclusive 
control  of  the  United  Kingdom  and  other  nations.  This 
fact,  Mr.  Lay  justly  observes,  is  worthy  of  the  careful 
attention  of  British  manufactuu 


The  Kastern  Extension  and  (treat  Northern  Telegraph  Companies 
have  laid  a  duplicate  cable  between  Chefoo  and  Taku.  This  addi- 
tional cable  will  lessen  the  risk  of  interruption  of  telegraphic 
communication  with  the  north  of  China,  and  facilitate  the  transmis- 
sion of  traffic  exchanged  with  Taku  and  beyond. 
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Economic    and    Financial    Notes 
and    Correspondence. 


The  Argentine  Budget. 
Particulars  regarding  the  Budget  of  the  Argentine 
Republic  for  the  new  financial  year  have  now  reached 
this  country,  and  some  of  the  figures  may  be  repeated. 
In  1899,  it  is  stated  that  the  national  revenue  was 
.$26,454,000  in  gold  and  $101,192,000  in  paper,  or  a  total 
in  gold,  at  44  cents  gold  to  the  paper  dollar,  of 
$70,979,000.  The  expenditure  authorised  for  the  next 
year  was  "reduced  to"  *23,820,ooo,  and  $93,445,000 
paper,  or,  presumably  on  the  same  exchange,  ¥64,936,000 
gold  altogether.  The  expenses  show  a  decrease  in  1900 
of  over  $6,000,000  gold,  and  nearly  $14,000,000  paper. 
In  actual  fact  the  outlay  for  the  past  year  was 
smaller  than  the  estimate,  and  amounted  to  only 
$60,539,000,  taking  the  $89,906,000  paper  at 
44  cents,  to  the  dollar.  "  It  thus  results,"  the 
statements  goes  on,  "  that  it  was  not  necessary  to  spend 
$4,397,000  gold  or  $9,993,000  paper."  The  revenue  for 
the  present  year  was  calculated  at  $36,912,000  gold,  and 
$63,962,000  paper,  or  a  total  of  $65,055,000  in  gold. 
Actually  the  income  is  $37,938,000  gold  and  .<62, 189,000 
paper,  or  all  turned  into  gold  $246,000  more  than  was 
reckoned  on.  It  has  to  be  noted  that  the  executive  did 
not  sell  port  lands  for  $2,500,000  as  authorised.  These 
figures,  compared  with  the  previous  year,  show  a  de- 
crease of  $7,340,000  gold,  but  that  is  due  to  the  sup- 
pression of  the  extra  10  per  cent.  Customs  tax,  which 
gave  $8,224,000  gold  the  previous  year.  Customs  taxes, 
in  gold,  are  being  collected  in  paper  at  44  cents,  to  the 
dollar,  and  the  executive  has  had  to  buy  gold  for  its 
gold  payments  at  a  higher  price,  "  so  the  decrease  has 
been  onlv  $400,000,  which  is  still  a  favourable  balance." 
We  cannot  honestly  say  that  we  fully  comprehend  these 
statements,  but  give  them  for  what  they  are  worth. 

The  service  of  the  debt  has  been  fully  re-established, 
we  are  told,  and  the  Treasury  had  ^1,000,000  in  gold  in 
London  for  the  July  service,  which  amounts  to 
£1, 300,000,  including  the  amortisation,  to  be  recom- 
menced after  ten  years'  suspension.  Among  the  taxes 
suppressed,  in  addition  to  the  extra  10  per  cent.  Customs 
duty,  was  a  tax  on  empty  boxes  and  sacking,  yielding 
."5400,000  gold  ;  the  State's  share  of  the  bank's 
profits,  $2,000,000  ;  a  tax  on  hats  and  oils,  yielding 
$1,150,000 ;  and  a  diminished  export  tax  ori  wool, 
entailing  a  loss  of  $800,000.  Then  comes  the  "  but  "  in 
the  story.  "  Had  the  expenses  of  the  nation  been  only 
those  authorised,"  the  President  of  the  Republic  said  in 
his  message,  "  the  balance  would  have  been  satisfactory  ; 
but  it  is  only  since  the  present  year  that  special 
laws  have  been  abolished  and  resolutions  autho- 
rising expenditure  suppressed."  In  1900  the  extra 
expenditure  amounted  to  S2, 821, 000  gold  and 
$14,317,000  paper.  Part  of  this  sum  went  in 
payment  of  old  floating  debt,  and  $1,730,000  gold  and 
$8,306,000  paper  were  absorbed  in  extra  expenses 
authorised  in  1900.  These  latter  have  been  inevitable 
and  unforeseen,  being  due  to  floods,  plague,  disease, 
locusts,  &c,  but  the  task  of  liquidating  the  floating  debt 
is  terminating,  and  the  proposal  of  the  executive  not  to 
contract  new  debts  has  been  strictly  adhered  to.  Thus 
the  President  is  able  to  declare  that  the  new  year  begins 
with  no  other  expenditure  law  than  the  Budget,  and 
with  no  doubt  about  the  financial  state  of  the  country. 
The  only  floating  debts  were  chiefly  for  works  and 
Treasury  bills,  and  amounted  respectively  to  $4,300,000 
and  $18,000,000,  both  in  gold  dollars.  This  seems 
a  fairly  big  sum,  but  still  the  credit  of  the  fcountry  is 
declared  to  have  improved  as  shown  by  the  advance 
in  the  price  of  the  4  per  cent,  debt  from  54!  to  68,  and 
of  the  5  per  cent,  bonds  to  98.  The  conversion  law- 
has  been  carried  out,  except  as  to  the  sale  of  the 
Andine  Railway  and  the  gold  cedulas,  both  of  which 
operations  have  been  deferred  to  a  more  favourable 
opportunity.  "The  gold  reserve  tends  to  maintain  the  ex- 
change at  par,"  President  Roca  declared.  Soldiers'  pen- 
sions and  others  only  cost  $5,500,000  a  year,  arid  even  this 


he  regards  as  a  coming  danger,  unless  institutions  are 
founded  to  take  over  the  business,  a  remark  the  mean- 
ing of  which  we  fail  to  grasp.  The  Government  has 
been  proposing  to  unify  the  debt  into  one  stock  bearing  a 
uniform  rate  of  interest,  and  a  Bill  is  soon  to  be  pre- 
sented, the  object  of  which  will  be  fust  to  decrease  the 
service  of  the  debt  by  £5,000,000  a  year  and  secondly 
to  consolidate  the  thirty  actual  debts  into  a  single 
Argentine  debt,  also  to  pay  off  the  floating  debt  by 
means  of  a  new  loan.  With  these  objects  in  immediate 
view,  we  feel  astonished  that  the  President's  language 
should  have  been  so  measured.  But  perhaps  we  mis- 
judge it  through  fault  of  a  bald  translation,  for  we  feel 
sure  that  in  Argentine  official  circles  all  is  gold  that 
glitters. 

Ouk  Foreign  Trade  in  May. 
We  received  the  trade  and  navigation  returns  for  the 
month  of  May  too  late  to  be  thoroughly  dealt  with  this 
week.  It  is  therefore  better  to  confine  our  observations 
within  narrow  compass.  There  is  the  less  reason  to 
regret  this  in  that  the  Whitsuntide  holidays  have  con- 
fused matters  somewhat,  comparing  last  month  with 
May,  1900.  A  year  ago  the  Whitsuntide  holidays  fell  in 
June,  and  this  year  they  were  in  May,  consequently  the 
comparison  of  months  is  of  no  value.  It  has  to  be  noted, 
however,  that  both  imports  and  exports  decreased  in  the 
past  month  compared  with  May,  1899,  the  former  by  3*8 
per  cent.,  and  the  latter  by  33  per  cent.  On  the  five 
months,  however,  that  have  now  elapsed  of  the  current 
year  imports  have  increased  3  per  cent,  in  value  and 
exports  decreased  2-6  per  cent,  compared  with  last  year, 
and  our  summary  tables  indicate  that  the  current 
trading  balance  against  this  country  remains  excessive, 
and  has  reached  the  high  total  for  the  live  months  now 
elapsed  of  nearly  £82,500, 000. 

Imports  for  May. 

iSiw.  190}.  1901 

General  Merchan- 
dise      £40,876,828  £43,876,427  £42,426,759 

Gold     2,538,556  2,165,009  2,170,971 

Silver 921,014  1,270,766  968,255 


Total       ... 

British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise 

Gold    

Silver 

44.336,398        47,312,202 

Exports. 

£23,030,240    £24  715,930 

5,746.706        5.394462 
1,288,852          786,886 
1,451,128        1,200,035 

45,565,985 

£23,550,712 

6,056,229 

643,350 
809,946 

Total 
Excess  value  of 
Imports    over 
Exports 

31,517,016 

12.819,382 

32,097,313 

15,214.8X9 

31.0' 
14,4 

Imports  for  Five  Months. 

1899.  1900.  ioor. 
General  Merchan- 
dise     £198,403.349  £213.749,770  £220,821,835 

Gold      11,926.407        10,820,993         10,733,968 

Silver     6,108,36;         5,178,041  5,229,568 


Total 


..  216,438,119     229,748,804      236,785,371 

Exports. 

British  and  Irish 
Produce £104,541,827  £119,481,429    £116,356,024 

Foreign  and  Colo- 
nial Merch'dise     27,956,101         27.979,137        28,560,356 

Gold      9,746,229  5,302,127  4,140469 

Silver    6,477,754  5,561,726  5,2^8.515 


Total 
Excess    value    of 
Imports       over 
Exports    


148,721,911       158,324,419      154,345,364 


67.716,208        71,424,385        82,440,007 


The  Same  Old  Game  and  the  Same  Old  Raid. 
Says  the  Cape  Town  correspondent  of  the  Manchester 
Guardian,  under  date  May  15  : — 

In  all,  about  2,000  miners  have  been  sent  up  to  Johannesburg. 
Before  going  they  are  sworn  in  and  have  to  serve  as  mine  guards. 
This  step  is,  I  think,  threefold  in  its  object.  Primarily  it  is  a  gallery 
stroke  for  the  British  public,  who  are  to  be  induced  to  believe  that 
civil  government,  the  working  of  the  mines,  and  the  return  of  the 
population  to  the  Rand  have  begun  in  real  earnest — that  is  iis 
desired  political  significance  in  English  eyes  ;  next,  they  will  servs 
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to  take  the  place  of  so  many  soldiers,  ami  that  release  the  latter 
for  more  active  work — that  is  the  military  significance  ;  and,  lastly, 
it  is  felt  "  necessary  "  to  propitiate  somehow  the  mining  magnates 
— that  is  its  economic  significance.  Meanwhile  the  agricultural 
interests  of  the  whole  of  South  Atrica  arc  being  ruined,  and  J5riti-.li 
subjects  are  being  ill-treated  and  alienated  from  Great  Britain  all 
over  Africa. 

We  commend  the  above  to  those  who  may  think  of 
buying  Kaffir  mine  shares  on  the  strength  of  "  crushing 
resumed."  Also  to  those  who  upheld  the  miners  in 
their  resistance  to  the  Boer  demands  that  they  should 
accept  liability  to  military  service  with  the  right  to  vote. 
The  same  writer  gives  some  interesting  particulars 
about  the  motives  underlying  Rhodes's  renewed  efforts 
to  get  back  to  the  post  of  Prime  Minister  in  Cape 
Colony.  The  real  moving  force  is  probably  the  des- 
perate financial  straits  of  Rhodesia.  If  Rhodes  and  his 
pals  do  not  succeed  in  saddling  the  taxpayers  of  either 
Cape  Colony  or  the  I'nited  Kingdom  with  the  crushing 
deficit  of  that  travesty  of  an  "  empire,"  and  in  extracting 
a  round  ;£  10,000,000  for  behoof  of  self,  pals,  and  market, 
"smart society," its  banks, parsons,  and  peerswill  probably 
go  bankrupt.  The  case  is  becoming  desperate,  and,  there- 
fore, calls  for  desperate  unscrupulousness.  Dead  silence 
reigns  in  St.  Swithin's-lane,  the  Chartered  Board  is  more 
reticent  even  than  Lord  Kitchener,  and  no  wonder.  It 
can  say  nothing  good,  nothing  that  would  help  the  game 
to  be  played.  If  the  plot  is  to  succeed  it  must  be 
carried  out  swiftly,  and  in  the  dark,  with  not  even  a 
"  Flora  "  "in  the  know,"  for  should  the  British  or  Cape 
Colony  "  loyalist  "  come  to  the  faintest  perception  of  the 
fraud  in  contemplation  at  his  expense  the  poor  dupe 
might  object  and  spoil  all.  It  will  fail  in  any  event,  this 
plot,  for  not  only  has  disillusionment  begun,  but  Cape 
Colony  is  being  steadily  forced  out  of  the  hands  of 
England,  and  of  men  like  this  Rhodes,  by  the  criminal 
stupidity  of  martial  lawlessness. 

The  Indian*  Famine  and  Lord  Cukzon's  Ambition. 

Slowly  but  steadily  the  number  of  miserable  human 
beings  forced  to  accept  State  help  in  India  grows.  The 
total  reported  in  the  Viceroy's  telegram,  dated  Jane  3. 
was  460,000,  an  increase  of  14,000  upon  the  previous 
week's  total.  Of  these,  366,000  are  in  Bombay,  33,000 
in  Bombay  Native  States,  26,000  in  Baroda,  23,000  in 
Hyderabad,  5,000  in  Madras,  5,000  in  the  Central  India 
States,  and  2,000  in  the  Central  Provinces.  These 
fluctuating  details  make  us  doubt  the  accuracy  of  the 
figures,  but  taking  them  as  they  stand  they  show  that  the 
Madras  figures  remain  stationary  as  well  as  those  of 
Baroda,  that  in  the  Native  States  there  is  a  decrease  of 
8,000,  and  in  the  Central  Provinces  an  increase  of  1,000, 
doubling  the  number.  In  Bombay  Presidency  itself 
the  increase  is  13,000,  and  in  Hyderabad  9,000,  while 
in  the  Central  India  States  there  is  a  decrease  of  1,000, 
but  the  total  expansion  is  as  we  have  said.  And  what 
is  Lord  Cur/.on  doing  ?  If  we  may  judge  by  an 
article  from  his  pen  in  this  month's  Nineteenth  Century, 
his  whole  energy  is  occupied  in  getting  up.  at  the  cost 
of  at  least  ^300,000,  a  sort  of  Walhalla,  or  "  Hall  of 
Fame,"  in  Calcutta,  for  eminent  Anglo-Indians,  at  the 
cost  principally  of  the  native  princes  of  India,  as  a 
memorial  to  the  late  Queen-Empress.  "  I  shall  hope.'" 
he  declares — we  quote  from  the  Morning  Leadet'i  ex- 
tract— "  by  assiduous  research  and  by  appeals  to 
those  who  are  capable  of  rendering  assist- 
ance to  lay  the  foundations  of  the  collec- 
tion." It  will  need  the  most  untiring  activity 
on  the  part  of  the  Viceroy  to  carry  plans  into  execution 
at  Calcutta.  So  our  supreme  representative  in  the 
Indian  dominion  is  turning  himself  into  a  begging-letter 
writer,  not  for  any  good  purpose,  not  to  help  the  starv- 
ing people  of  India,  but  for  pure  vanity,  the  gratification 
of  a  childish  pi  ideas  worthy  of  contempt  as  that  of  any 
Mohammedan  caliph  or  Byzantine  emperor.  The 
spectacle  would  be  supremely  ridiculous  were  not 
interests  so  vital  to  England  at  stake,  did  not  the  incon- 
gruity and  indecency  of  the  thing  excite  anger  ami 
disgust.  If  we  now  lose  our  dominion  in  India,  it  cannot 
be  said  with  such  an  exhibition  of  cultured  eiietcncs* 
before  US  that  we  have  not  deserved  our  fate.     But  Lord 


Cut /.on,  though  more  responsible  for  his  folly,  is  in  no 
wise  more  apathetic  than  the  bulk  of  the  people  in  this 
country,  who  seem  perfectly  content  that  India  should 
drift  to  ruin,  a  ruin  covered  by  magniloquent  pi. 
and  optimistic  budgets,  framed  in  the  neighbourhood  of 
the  moon,  pomposities  about  "a  governing  race  and  its 
mission,''  and  other  unmistakable  marks  of  approaching 
dotage. 

Amkkicw  Life  Inmkance  "Sukpuhh 

An  obliging  correspondent  in  Bradford  has  forwarded 
to  us  a  pamphlet,  issued  by  the  Insurance  Commis- 
sioner of  Connecticut,  the  Hon.  E.  L.  Scofield,  entitled 
"  New  Business  and  Surplus  of  Life  Insurance  Com 
panies."  Mr.  Scofield  is  obviously  a  man  of  strong 
character  and  convictions,  as  well  as  intimate  ac- 
quaintance with  the  intricacies  of  life  insurance 
finance.  In  the  process  of  getting  together  his 
returns  for  the  purpose  of  exhibiting  the  finan- 
cial position  of  insurance  offices  doing  business 
within  his  State,  he  found  himself  at  variance 
with  the  Mutual  Life  Insurance  Company  of  New- 
York  and  the  Equitable  Life  Assurance  Socie: 
the  same  city.  The  point  of  difference  was  briefly  this  : 
— "You  show  great  surplus  funds,"  said  Mr.  Scofield, 
"  is  none  of  this  money  ear-marked  as  profits  assigned 
to  policies  in  existence  but  not  yet  distributed  1  If  it 
is  then  the  portion  so  assigned  ought  to  appear  as  a 
liability,  and  I  must  insist  that  it  does  so  appear  in  the 
returns  issued  from  my  office.*'  "  Nothing  of  the  kind" 
was  the  answer  of  both  companies.  "  Our  surplus  of 
$56,562,000  is  all  .111s,"  sud  the  officials  of  the  Mutual. 
"  We  never  divide  any  profits  beforehand  upon  policies, 
and  consequently  the  whole  of  this  money  is  available 
for  any  purpose  required,  increase  in  expenses,  meeting 
depreciation  in  the  value  of  securities,  and  provision 
for  emergencies  of  whatever  kind.  The  only  liability  we 
have  is  82,444,000  authorised  for  division  in  1901,  the 
remainder  is  the  property  of  the  company  until  wanted." 
This,  in  condensed  language,  is  the  Mutual's  answer. 
Substantially,  the  Equitable  Company  made  the  same 
reply,  with  the  difference  that  it  possesses  several  series 
of  tontine  policies  on  which  a  liability  accrues  in  a  way. 
and  takes  the  form  of  accumulated  profits,  some  day 
dispensable.  But  the  Equitable  admitted  that  if  it 
were  to  follow  what  we  cannot  but  regard  as  the  sound 
and  only  fair  system  of  setting  aside  each  year  the 
proportion  of  realised  profits  assignable  in  bulk  at  the 
end  of  their  term  to  with-profit  policies,  its  surplus 
would  only  be  about  $9,000,000,  which  would  be  a 
shocking  bad  figure  for  advertising  purposes,  particu- 
larly in  the  United  Kingdom  where  these  totals  are* 
dangled  before  the  people's  eyes  as  something  sub- 
stantial and  all  divisible  amongst  policyholders. 

Both  companies  took  the  opportunity,  as  usual,  at 
advertising  the  excellence  ot  their  system,  and  the 
magnificent  results  they  produce,  but  that  was  to  be 
expected.  The  essential  fact  is  that  their  policyholders 
appear  to  be  living  in  a  fool's  paradise,  having  no 
present  claim  to  anything  whatever  except  the  bare 
sum  mentioned  in  their  contract.  Mr.  Scofield  sums  thc 
inatter  up  as  regards  the  Mutual  in  the  following 
sentences  :  "  From  the  foregoing  correspondence  it  is 
quite  apparent  that  this  company  apportions  dividends 
only  at  the  end  of  the  period  designated  in  the  policy 
contract,  and  that  no  part  oi  the  so-called  "  contingent 
guarantee  fund  "  is  made  up  of  any  dividends  or  appor- 
tioned earnings  payable  in  the  future,  and  that 
said  rand  represents  merely  the  excess  of  the  company's 
assets  over  all  legal  liabilities,  ami  is  depended  upon  to 
provide  against  the  emergencies  of  the  business  and  for 
fluctuations  in  the  market  value  of  securities,  and  is 
'  surplus  '  in  the  common,  ordinary,  and  usual  accepta- 
tion of  that  term."  Comforting,  is  it  not  ?  How  do 
British  insurance  companies  like  the  following  descrip- 
tion given  in  a  letter  of  the  Mutual  Company's  actuary, 
written  in  reply  to  one  of  Mr.  Scolicld's  on  their  methods 
Of  handling  surpluses  .  "  The  simple  fact  is  that  this 
company  does  business  in  Europe,  and  has  to  publish 
it-  statement  in  Eu;  DM  !  )  make  i;s  statement 
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there  the  same  as  here,  and  that  in  Europe  the 
word  '  surplus '  is  not  used  to  describe  funds  re- 
served from  immediate  division,  but,  if  so  employed, 
would  be  regarded  somewhat  in  the  light  of  false  pre- 
tences. It  is  customary  there  to  class  such  funds  under 
some  such  title  as  assurance  fund,  safety  fund,  or  the 
like.''  Is  that  the  whole  truth,  or  is  it  merely  the 
American  Mutual  Company's  system  of  representing 
what  it  conceives  to  be  the  truth,  or  desires  that  the 
reader  should  conceive  to  be  the  truth  ?  Mr.  Schofield 
was  obliged  to  accept  the  assurances  of  the  Equitable, 
just  as  he  had  to  submit  to  the  reasoning  of  the  Mutual 
Company,  and  entered  its  $56,496,660  as  its  unappor- 
tioned  tontine  surplus,  but  he  intimated  that  "should 
the  facts  and  the  law  of  the  case,  as  they  now  appear 
to  me,  remain  unchanged  when  the  society  again  reports 
to  this  department,  I  shall  deem  it  my  duty  to 
require  that  all  tontine  surplus  arrived  at,  as  repre- 
sented by  the  letter  of  March  22,  and  the  accompanying 
schedule  A  be  reported  as  a  deferred  dividend 
liability."  If  he  does  not  take  care  this  upright  and 
careful  public  official  will  knock  a  bad  hole  in  the  re- 
putation of  these  American  companies  over  here  and 
cause  policyholders  on  this  side  to  make  enquiries  as  to 
their  position  in  relation  to  the  fine  totals  dangled  before 
their  eyes  as  "  surplus,"  all  available  for  the  magnificent 
bonuses  they  are  going  to  enjoy  some  day.  How  many 
of  these  companies'  clients,  holders  of  specially  var- 
nished and  gilded  policy  contracts  this  side  the  pond, 
know  that  a  failure  on  their  part  to  endure  to  the  end 
would  be  a  sure  source  of  "profit  "  to  the  company,  a 
more  or  less  material  aid  to  the  surplus  which  is  usable 
for  all  purposes  the  management  pleases  ? 

Heigh  Ho  !  what  Hooley  Owes  ! 
We  cut  the  following  from  Tuesday's  Daily  News.  It 
is  an  extract  from  the  cross-examination  of  Mr.  Ernest 
Terah  Hooley  at  the  Cambridge  Assizes  on  Monday 
last,  where  he  figured  as  a  witness  in  some  action  or 
other  tried  there.  Might  we  suggest  to  Mr.  Marshall 
Hall,  or  whoever  is  interested  in  bringing  the  truth  to 
light  regarding  this  preposterous  adventurer,  the 
advisability  of  enquiring  whether  the  temporarv  part- 
ners of  Hooley  were  the  generous  "friends" 
who  conveyed  to  his  wife,  the  magnificent  estates 
possessed  by  her  at  Papworth  Hall,  and  in 
Derbyshire  ?  We  have  always  contended  that  this  was 
how  the  benevolence  was  worked.  These  temporary 
partners  were  yoked  to  the  Hooley  triumphal  car  for 
some  particular  hocus,  which  was  promptly  scaffolded 
up  and  plastered  over  to  appear  a  great  success.  Huge 
paper  profits  immediately  disclosed  themselves,  and 
forthwith  a  division  of  spoil — real  or  market-faked — 
took  place,  and  the  partnership  ended.  The  generosity 
was  so  immense  in  the  case  of  some  of  these  transitory- 
fusions  of  interests,  paid  out  by  Hoolev,  that  we  have 
always  wanted  to  know  what  quid  pro  quo  that  meteoric 
false  prophet  of  mammon  got.  Is  the  truth  going  to 
come  out  a  last  ?  Do  not  be  hard  on  the  poor  wretch. 
After  all,  2s.  in  the  pound  is  more  than  we  ever  expected 
his  estate  to  pay. 

In  cross-examination  at  the  hands  of  Mr.  Marshall  Hall,  K.C  , 
M.P.,  Mr.  Hooley  said  that  at  the  time  of  his  misfortunes  some 
friends  of  his  wife  gave  her  the  Papworth  estate  and  another  place 
in  Derbyshire,  the  cost  being  £65,000.  "Good  friends,  good 
.friends,"  said  Mr.  Marshall  Hall,  '■  to  buy  a  man's  wife  £65,000 
worth  of  property  when  he  becomes  bankrupt."  "  I  don't  see 
what  that  has  got  to  do  with  the  case,"  was  the  reply  ;  "  I  have 
come  here  to  give  evidence  as  fairly  as  possible,  but  not  to  be 
bullied." 

Mr.  Marshall  Hall  then  asked  what  was  the  total  amount  of  Mr. 
Hooley's  indebtedness  at  his  bankruptcy.  "  Must  I  answer  that 
question  ?  "  appealed  Mr.  Hooley  to  the  Judge. 

Mr.  Justice  Lawrance  :  "  Certainly." 

Mr.  Hooley:  "£1,087,000,  but  it  was  reduced  by  the  courts  to 
£500,000." 

"  How  much  have  your  creditors  had  of  that  £500,000  ? " 

"  Must  I  answer  that  ?  "  again  asked  the  witness.  "  Yes,"  said 
the  Judge. — "Two  shillings  in  the  pound." 

Mr.  Marshall  Hall  :  "And  your  wife  has  £65,000  worth  of  pro- 
perty given  to  her  ?  " 

Mr.  Hooley  :  "  As  much  again  as  that." 

Mr.  Marshall  Hall  :  "  Xot  one  penny  settled  on  her  by  you  ?" 

Mr.  Hooley  :  "  No." 

Mr.  Marshall  Hall  :  "  So  the  title  is  quite  unassailable  ?" 


Mr.  Hooley  :  "  Quite." 

Mr.  Marshall  Hall  :  "  And  the  effect  of  your  bankruptcy  has  been 
practically  nil  ?    You  live  in  the  same  state  as  before  ?  " 

Mr.  Hooley  :  "  What  has  that  got  to  do  with  you  ?" 

Mr.  Marshall  Hall :  "  You  live  at  Papworth  in  the  same  state  as 
you  lived  before  your  bankruptcy  ?  " 

Mr.  Hooley  :  "You  would  probably  like  to  live  there." 

Mr.  Marshall  Hall  :  "You  won't  be  impertinent  long." 

Mr.  Hooley  :  "  You  won't  either." 

The  Judge  :  "  Answer  the  question." 

Further  pressed,  Mr.  Hoolev  made  no  reply.  He  further  stated 
that  the  acreage  of  the  Papworth  estate  was  5,000.  Mr.  Marshall 
Hall  had  put  it  to  a  previous  witness,  who  said  he  sometimes  stays 
with  Mr.  Hooley,  whether  he  had  seen  any  difference  in  the  style 
of  living  at  Papworth,  and  he  said  "  No."  Mr.  Marshall  Hall  : 
"You  are  a  business  man.  £7,000  or  £S,oo:>  a  year  would  not  be 
much  use  in  keeping  up  that  place  at  present."  Witness  :  "  With 
the  farm  it  ought  to  do  it." 

Marquess  of  Dufferin's  Holding  in  the  British 

America  Corporation. 
We  are  very  pleased  to  publish  the  subjoined  letter, 
but  it  is  with  mixed  feelings  that  we  learn  that  Lord 
Dufferin's  present  holding  in  the  company  is  larger 
than  we  stated.  We  regret  the  additional  loss  it  in- 
volves him  in,  and,  on  the  other  hand,  are  greatly 
relieved  to  have  any  vestige  of  suspicion  removed  that 
he  was  reducing  his  own  burden  at  the  expense  of  a 
too  gullible  public.  It  has  always  been  a  great  grief  to 
us  that  Lord  Dufferin  should  have  sullied  his  honour- 
able name  by  getting  involved  in  these  wretched 
swindles,  and,  although  we  cannot  possibly  exonerate 
him  from  very  serious  blame  in  the  matter,  his  greatest 
punishment  is  probably  the  discovery,  too  late  in  the 
day,  of  the  kind  of  people  he  was  associated  with. 
"  To  the  Editor  of  The  Investors'  Review." 
"  Clandeboye,  Ireland, 

"  June  6,  1901. 
"  Sir, — I  am  instructed  by  the  Marquess  of  Dufferin 
and  Ava  to  ask  you  to  correct  a  misstatement  which  has 
inadvertently  been  introduced  into  your  article  on  the 
British  America  Corporation,  dated  June  1.  In  the 
paragraph  referred  to  you  say  '  that  Lord  Dufferin 
originally  held  20,750  shares,  but  reduced  the  amount 
to  5,000  in  1898  or  1899.'  It  is  quite  true  that  Lord 
Dufferin's  original  holding  was  something  over  ,£20,000. 
Of  this  he  still  holds  £15,590,  and  not  £5,000,  as  stated. 
He  was  compelled  to  sell  the  difference  noted,  namely, 
£5,000,  at  a  loss  a  year  ago,  in  order  to  pay  a  debt  con- 
tracted by  a  deceased  relative. 

"  I  have  the  honour  to  be,  sir, 

"  Your  obedient  servant, 
"  Isaac  Johnston." 

The  Birmingham  Trust,  Limited. 
Peculiar  interest  attaches  to  this  concern,  not  so  much 
from  a  financial  point  of  view  as  from  the  part  it  has 
indirectly  played  in  the  fierce  political  battles  between 
Mr.  Chamberlain  and  his  opponents.  It  is  constituted 
in  just  the  same  way  as  any  other  trust,  and  out  of 
total  investments  of  £195,161  no  less  than  £121,272  is 
in  English  commercial  and  industrial  companies,  and  it 
was  some  of  these  securities  that  proved  the  stumbling- 
block  when  the  Colonial  Secretary  made  the  statement 
that  he  was  not  interested  "  directly  or  indirectly  "  in 
any  firm  having  Government  contracts.  Xo  list  of 
investments  is  appended  to  the  report  for  the  twelve 
months  ended  April  30,  but  in  October  last  a  consider- 
able amount  of  money  was  invested  in  "  Tubes, 
Limited,"  and  Elliots  Metal  Company,  Limited,  both 
Government  contractors,  and  more  may  have  been 
acquired,  since  the  total  of  the  investments  under 
the  Commercial  and  Industrial  heading  has  risen 
by  about  £6,000  since  a  year  ago.  The  concern, 
though,  is  to  be  gradually  liquidated  on  the  recom- 
mendation of  the  chairman,  Mr.  Arthur  Chamberlain, 
as  the  rates  for  borrowing  and  lending  money  have  been 
brought  too  near  together  to  make  business  profitable. 
Mr.  Chamberlain  hopes  that  eventually  no  loss  will  be 
entailed  on  the  shareholders  ;  but  although,  from  the 
details  given  in  the  balance-sheet,  it  is  impossible  tc 
gauge  the  exact  position,  we  shall  be  surprised  if  ordi 
nary  shareholders  get  their  capital  back  in  full.     There 
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is  already  a  depreciation  of  £8,987  on  tlle  stocks  and 
shares  held,  treated  as  atl  asset,  and  far  from  this 
showing  signs  of  disappearing,  it  is  only  too  probable 
that  it  will  grow  more  serious.  Last  year's  total  income  of 
,£1  1,362  compared  with  ,£0,929,  and  as  the  liquidation 
process  has  already  commenced,  and  a  fair  amount  of 
debentures  and  loans  been  redeemed,  interest  required 
considerably  less,  and  the  available  balance  was  £2,653 
better  at  £0,377.  T°  l'us  must  ^>e  added  .£2,492 
brought  forward,  making  a  total  of  ,£8,869,  from  which 
preference  dividend  has  been  met,  leaving  ,£4,983  to  be 
carried  forward.  A  fairly  substantial  dividend  might 
have  been  paid  on  the  ordinary  shares,  but  the  directors 
considered  the  company  better  served  by  keeping  the 
money  handy,  quite  unusual  and  self-denying  wisdom 
when  one  comes  to  consider  the  large  Chamberlain 
family  interest,  unless — but  never  mind. 

Kynoch,  Limited. 

The  killing  business  in  South  Africa  has  been  a  grand 
stroke  of  fortune  to  the  ammunition  makers,  who  were 
beginning  to  think  that  M.  de  Bloch'l  theories 
would  ruin  them  altogether.  Fortunately  there 
was  a  pushful  Birmingham  Colonial  Secretary  to 
look  after  their  interests,  and  the  result  is  seen 
in  the  report  of  this  company  for  the  year  ended 
March  30  last.  The  net  prolit  is  returned  as 
£100,275,  which,  with  .£25,360  brought  forward,  gives 
an  available  total  of  £125,635.  For  the  previous 
twelve  months  the  net  prolit  was  £54,800,  and  the 
amount  brought  forward  ,£14,700,  so  that  the  company 
has  practically  doubled  its  income  in  the  past  year. 
Consequently  the  directors  are  able  to  recom- 
mend the  payment  of  a  bonus  of  10  per  cent., 
in  addition  to  the  usual  dividend  of  10  per  cent, 
which  has  been  distributed  for  some  years  past, 
£27,636  is  added  to  the  reserve  fund,  raising  it  to 
.£100, 000,  and  the  handsome  balance  of  £23,510  is  car- 
ried forward.  All  of  which  is  magnificent,  and  we  may 
expect  the  shareholders  to  grow  fatter  and  more 
jingoistic  than  ever.  It  would  obviously  be  a  pity  to 
spoil  the  effect  of  these  tine  results  by  presenting  detailed 
ligures,  and  the  balance-sheet  is  as  meagre  a  document  as 
possible,  while  no  prolit  and  loss  account  is  presented 
at  all.  We  notice,  however,  that  there  is  an  addition 
of  £42,626  to  capital  expenditure,  now  amounting  to 
£502,271,  against  which  nothing  whatever  is  written  off 
for  depreciation,  and  the  sundry  debtors  have  increased 
by  over  i,£ioo,ooo.  We  have  heard  that  the  Govern- 
ment is  paying  up  very  badly,  but,  of  course,  the  profits 
are  handsome  when  its  necessities  are  urgent  and 
contractors  generally  can  afford  to  wait.  It  looks, 
though,  as  if  the  reserve  fund  would  be  wanted  to  make 
good  depreciations  when  business  slackens  off,  and 
as  it  is  not  invested  in  outside  securities  Kynoch 
Limited,  may  easily  find  itself  in  a  rather  awkward 
position  one  of  these  days. 


Annals  of  Empire. 


SOUTH  AFRICA. 

Lord  Kitchener's  dribblings  of  telegrams,  description 
of  a  battle  at  a  Vlakfontein,  which  Renter  says  is  in  the 
Western  Transvaal,  where  we  are  told  there  are  four 
or  live  places  of  that  name,  which  others  took  to  be 
Vlakfontein  station  on  the  Dm  'ban-Johannesburg  Rail- 
way, cannot  be  more  appositely  introduced  than  by  the 
following  opening  sentence  from  that  embodiment  of 
political  wisdom  and  accumen,  that  sage  forecaster  of 
future  events,  the  Times  special  correspondent  at 
Middelburg.  Writing  to  his  paper  from  that  place  on 
May  0  he  sketched  in  the  situation  in  the  following 
words  : — 

The  complete  demoralisation  of  the  Boer  forces,  and  their  fixed 
determination  to  avoid  further  lighting  as  far  as  possible,  were 
never  more  clearly  shown  than  (hiring  the  recent  operations  that 
have  been  carried  out  under  General  Sir  Hiiulon  Blood  in  the 
Eastern  Transvaal,  north  of  the  Dcl.tgiu  Bay  railway  line. 


Details  in  proof  follow  by  the  column,  and,  sad  to 
say,  on  the  day  when  this  appeared  the  second  of  Lord 
Kitchener's  wires  relative  to  the  Vlakfontein  tight, 
which  has  cost  us  so  dear,  also  saw  the  light.  We 
gave  the  first  of  these  official  messages  last  week,  and 
here  are  the  next  two  : — 

Pretoria,  June  2,  10.30  a.m. 

10  a.m.,  June  2. — In  addition  to  casualties  already  reported  in 
General  Dixon's  engagement  on  May  2<>,  Lieutenants  H.  G.  Spring 
and  H.  A.  Campbell  were  killed  and  Lieutenant  A.  H.  V.  Willyams 

missing — all  of  Imperial  Yeomanry. 

June  4,  7.30  a.m. 

Dixon's  report  just  received.  On  our  ride  1,450  men  and  seven 
guns  were  engaged.  Force  was  returning  to  camp  at  Vlakfontein 
when  enemy,  under  cover  of  veldt  tire,  rushed  rear  guard,  consist- 
ing of  two  guns,  28th  Battery,  2307th  Battalion  Imperial  Yeomanry, 
too  Derbyshire  Regiment.  They  temporarily  captured  two  guns. 
When  remainder  of  force  came  into  action  enemy  were  driven 
and  guns  recaptured,  and  Boer  position  occupied.  Our  casualties: 
Six  officers  and  fifty-one  men  killed;  six  officers  and  115  men 
wounded  ;  one  officer  and  seven  men  missing.  Names  reported  in 
several  telegrams.  Surgeon-Captain  Francis  Welford,  Imperial 
Yeomanry,  and  four  men  since  died  of  wounds.  Forty-one  Boers 
killed  on  ground.  Further  Boer  casualties  not  known.  Reinforce- 
ments are  being  sent. 

Then  at  12.30  p.m.  his  lordship  added :  "  Knemy  attacking 
Dixon's  column  numbered  1,200  under  Kemg." 

Not  even  the  second  of  these  messages  tells  us  aught 
of  the  locality  or  the  wherefore  of  this  tierce  battle,  so 
perfect  is  the  contempt  displayed  by  our  masters  in  the 
murder  trade  for  the  people  whose  substance  they 
devour,  whose  children  they  order  like  sheep  to  the 
slaughter.  We  deserve  the  contempt,  but  it  is  hard  to 
bear  none  the  less.  Probably  we  owe  it  to  the  numbers 
of  our  brave  unfortunate  soldiers  slain  and  wounded 
that  any  special  mention  of  this  battle  was  condescended 
to.  Many  ordinary  encounters,  where  the  Boers  merely 
kill  a  few  persons,  or  wound,  come  to  light  only  in  the 
casualty  lists,  which  are  themselves  belated,  perfunc- 
tory, and  imperfect. 

Why  did  the  Boers  make  this  determined  attack  ? 
What  move  of  ours  was  it  their  design  to  balk  ?  Have 
they  succeeded  in  their  object,  paralysing  us  now  as 
General  Louis  Botha  paralysed  the  speechifying  Smith- 
Dorrien  when  that  General  was  busy  helping  French  to 
•'  wipe  out  "  the  burghers  in  the  Eastern  Transvaal  ?  We 
cannot  tell — know  nothing,  in  fact  ;  but  that  the  farmer 
heroes  who  know  they  have  not  a  man  or  a  shot  to 
throw  away  did  not  attack  for  fun  we  may  be  sure. 
Also,  we  may  surmise  that  thev  succeeded  in  the  im- 
mediate object  they  had  in  view,  since  Kitchener  says 
he  was  sending  reinforcements  to  a  commander  who 
had  still  1,270  men  unhurt  and  presumably  capable  of 
continuing  the  struggle.  Is  Xeerust  still  in  danger,  or 
the  force  under  Lord  Methuen  ?  or  is  it  the  intention  of 
the  enemy  to  render  the  Xorthern  Transvaal,  and  per- 
haps Pretoria  and  Johannesburg,  untenable  ?  Who  can 
tell  us  the  truth  ?  In  Thursday's  papers  a  Reuter's 
censored  telegram  appears,  dated  Johannesburg,  June  3, 
which  locates  the  scene  of  the  fight  at  Vlakfontein, 
fifteen  miles  west  of  Xaauwpoort.  This  does  not  help 
us  very  much,  and  we  remain  as  completely  in  the  dark 
as  before  as  to  the  why  and  wherefore  of  the  struggle, 
for  it  is  impossible  to  accept  Mr.  Brodrick's  complacent 
theory  that  Delarey's  men  attacked  in  the  desperation 
of  hunger.  It  may  be  good  enough  for  a  Government 
whom  the  gods  have  made  mad,  but  for  none  else.  And 
surely  Kitchener  makes  mystery  enough  to  satisfy  any 
god. 

The  War  Office  declares  that  it  knows  no  more  than 
the  public,  and  is  probably  telling  the  truth,  for  what  is 
a  War  Office  to  the  heroes  of  many  fights  and  sur- 
renders ?  If  it  is  true  as  was  alleged  in  Berlin  on 
Monday,  and  reported  by  the  Daii\  respondent 

there,  that  Lord  Kitchener  is  seeking  to  negotiate  for 
a  fortnight's  armistice  with  General  Louis  Botha,  leader 
of  that  stedfast  farmer,  people  whose  "  panoplied  hatred, 
insensate  ambition,  invincible  ignorance " — to  quote 
the  elegant  and  conciliatory  language  of  the  man  who 
more  than  even  Rhodes  or  Chamberlain  has  betrayed, 
from  first  to  last,  the  most  thorough  incapacity  to  under- 
stand the  problem  of  South  Africa,  and  the  most 
hopeless,  not  to  say  stupid,  ignorance — whose  heroic 
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constancy  to  freedom,  as  we  should  say,  has  for 
twenty  months  held  all  the  might  of  the  British 
Empire  at  bay  and  made  us  a  world's  derision, 
then  may  it  not  be  possible  that  the  position  of  our 
troops  is  becoming  unbearable  ?  That  our  Army  is 
worn  out,  our  new  levies  sickening  and,  at  best,  ineffi- 
cient, our  camps  often  short  of  food,  our  transport 
animals  impossible  to  replace,  done  to  death  in  numbers 
that  destroy  our  mobility,  our  cavalry  become  foot 
soldiers,  and  our  whole  strength  decimated  by  disease 
cannot  be  gainsaid.  Are  the  Boers  forcing  the  pace,  in 
■order  to  compel  us  to  let  go  and  make  an  end  ?  Many 
things  are  possible  in  South  Africa — even  that — and  with 
the  blood-stained  and  incompetent  Milner  away,  the 
farmers  may  hope  for  reason  and  sense  somewhere 
among  the  high  functionaries  left  behind. 

General  Blood,  says  the  Times  correspondent  wiring 
from  Carolina  on  June  1,  returned  to  that  town  on  that 
day  from  an  expedition  to  the  Komati  Valley,  south- 
west of  Barberton,  and  he  goes  on  to  tell  of  the  daily 
routine  of  devastation  performed  by  the  troops  under 
that  and  other  commanders.  "  The  high  veldt,"  he 
says,  "  is  gradually  becoming  a  vast  expanse  of  charred 
ground."  Then  he  laments'that  "  the  Boer  leaders  still 
exercise  a  wonderful  influence  over  their  men,"  whc, 
when  ordered,  take  to  the  hills.  So  to  end  all  with  a 
Norman  William's  peace,  he  pleads  for  thoroughness 
thus  with  an  unconscious  ruffianism  and  murder-lust 
almost  admirable.  "  Gradually  impoverish  "  is  distinctly 
fine  : — 

The  time  seems  to  have  come  to  aim  more  directly  at  the  Boer 
Government,  tor,  until  General  Botha's  entourage  are  silenced, 
they  will  always  be  able  to  persuade  this  gullible  people  to  prolong 
hostilities,  and  will  gradually  impoverish  trie  whole  country.  The 
operations  against  the  Government,  however,  should  not  be 
confined  to  a  small  area.  The  country  is  so  extensive  that  even  the 
largest  movements  have  not  hitherto  prevented  the  Boers  from 
proceeding  to  other  districts,  where  they  find  comparative  security 
for  the  moment.  When  the  mountainous  country  has  been  cleared, 
the  work  should  be  entrusted  to  the  Irregulars. 

To  cheer  us  amid  the  gloom,  Reuter's  Agency  or 
others  furnish  us  with  accounts  of  the  relief  of  Zeerust, 
■"  practically  besieged  for  some  months,"  of  the  capture 
of  Abram  Malan,  the  late  General  Joubert's  son-in-law, 
with  a  few  Boers  near  Pretoria,  of  a  meeting  of  "  ex- 
burghers  "  at  Zeerust  urging  peace,  of  the  "  chasing  "  of 
•600  Boers  from  a  "  formidable  position "  up  Zand 
River  Poort  in  the  northern  Transvaal,  of  the  capture 
of  seventeen  prisoners  and  the  usual  fabulous  numbers 
of  sheep,  cattle,  and  horses,  by  Lieut.-Colonel  Sir  H. 
Rawlinson  this  time — Klerksdorp  way — of  150  burghers 
who  have  taken  "  the  oath  of  allegiance  "  in  Pretoria,  &c. 
And  soothing  tales  of  victory,  as  always  after  bad  news, 
pour  in  upon  us  from  the  romance  and  plain  lie  factories 
of  Africa  in  an  overpowering  stream  to  help  us  to  forget 
our  lost  dead,  our  squandered  millions,  and  to  steel 
our  hearts  to  "  fight  to  the  finish,"  until  the  land  is 
empty  and  back  to  its  original  savagery.  Is  not  the 
victory  over  Beyers  of  this  complexion — all  his  transport 
and  supplies  lost  and  100  prisoners  ?     We  fear  it. 

The  following  letter,  embodied  among  the  papers 
issued  in  Holland  by  Dr.  Bierens  de  Haan,  lately  a 
physician  with  the  Boers,  and  reprinted  in  Tuesday's 
Daily  News,  seems  worth  preserving.  It  has  a  dignity 
hardly  compatible  with  "  invincible  ignorance,"  but  we 
can  understand  why  the  thin  mind  of  a  gentle  lover  of 
peace  through  enslavement  like  our  German-made  patriot, 
Lord  Milner  would  rise  in  revolt  and  boil  over  with 
disgust  at  the  thought  or  sight  of  beings  who  had  the  folly 
to  believe  in  any  other  god  than  Mammon.  The  letter 
is  addressed  by  the  Boer  Commandant-General  to  his 
fellow-countrymen,  sons  of  the  men  who  first  occupied 
the  land  we  now  flatter  ourselves  that  we  have  success- 
fully stolen,  torn  from  their  grasp,  all  for  greed  of  gold 
and  the  glory  of  the  company  promoter.  What  does 
the  manhood  of  England  think  of  a  letter  like  this  ?  It 
seems  to  us  that  another  General  of  "  panoplied  hatred," 
•&C,  George  Washington  to  wit,  issued  similar  appeals  to 
his  countrymen — benighted,  deluded,  despairing,  but 
yet  fighting  ever,  and  in  the  darkest  hours  clinging  to 
hope  and  freedom,  and  that  the  result  of  his  appeals  was 
the  delivery  of  the  British  settlements  in  North  America 


from  the  oppression  of  George  III.  and  his  obsequiously 
inhuman  Ministers.  They  and  their  hired  German 
assassins  of  liberty  had  to  bundle  up  and  go,  and  the 
scalping  Indian  called  forth  to  aid  us,  even  as  we  have 
summoned  the  Zulus,  the  Baralongs,  the  Basutos,  the 
Sionzis,  and  the  nondescript  guides  and  waggoners, 
were  sent  cowering  to  their  forest  lairs. 

"  Dear  Brothers, — The  tendency  of  Lord  Kitchener's  letter  tells 
vou  very  plainly  that  the  British  Government  aims  at  nothing  else 
but  the  total  destruction  of  our  African  people,  and  that  it  is  abso- 
lutely impossible  for  us  to  accept  the  terms  offered  therein.  In  fact, 
little  else  does  the  letter  contain,  and  even  much  less  than  the 
British  Government  would  be  obliged  to  do  if  we  should  one  day 
have  to  give  up  the  struggle.  Beware  I  It  will  give  us  a  Legisla- 
tive Council,  to  consist  of  its  own  officials  and  members  appointed 
by  itself.  The  wishes  of  the  people  are  not  considered  at  all.  It 
also  proposes,  as  a  great  favour,  this,  that  only  one  million  pounds 
are  to  be  made  available  to  cover  our  national  debts,  whereas, 
according  to  legal  advice,  should  at  an  unwished-for  time  matters 
turn  out  unfavourably,  the  British  Government  must  hold  itself 
responsible  for  all  the  national  debts,  and  cannot  simply  take  away 
our  State  profits.  Our  burghers  have  done  some  hard  fighting,  but 
how  could  this  be  avoided  when  the  existence  of  our  nationality  is 
unjustly  threatened  ':  It  was  hard  for  them  to  have  to  spill  so  much 
blood  and  shed  so  many  tears  in  this  war,  but  it  would  be  much 
harder  if  we  should  have  to  give  up  our  country. 

"  I  sincerely  sympathise  with  the  burghers  whose  families  have 
been  removed.  Let  not  one  despair  on  account  of  this,  for  he  who 
despairs  and  gives  in  is  not  only  unjust  towards  his  own  people, 
but  also  puts  aside  his  own  faith. 

"  The  more  severely  we  are  grieved  by  the  enemy  the  more 
courageously  we  must  defend  our  ground  and  our  just  claims. 

"  Let  us,  like  Daniel  in  the  lions'  den,  put  our  trust  in  the  Lord 
for  in  His  time  and  in  His  way  He  is  sure  to  deliver  us. 

"(w.s.)    Louis  Botha, 
j  "'  Commandant-General. 

"Ermelo,  March  15,  1901. 

As  to  Cape  Colony  the  question  will  soon  come  to  be 
not  where  the  invading  Boers  are,  but  where  they  are 
not.  Tuesday's  papers  contained  an  account  by  Reuter's 
agent,  meant  to  be  soul-rousing,  of  an  attack  upon 
Willowmore  declared  to  have  been  made  last  Sunday 
morning,  just  before  daylight,  by  a  commando  under 
Scheepers,  700  strong.  The  enemy  advanced  from 
three  sides  at  once,  and  fired  "  right  into  the  town 
itself  " — not  at  the  nearest  hills  —  damaging  private 
property,  and  there  were  "  many  narrow  escapes 
among  civilians."  For  nine  mortal  hours  the  des- 
perate attack  lasted,  and  the  enemy  several,  times 
"  advanced  nearer  the  town  in  a  determined 
manner"  with  a  view  to  pushing  home  their  attack,  but 
were  "  repulsed  "  each  time  by  the  local  defence 
forces  "who  behaved  pluckily,"  and  the  Boers  are 
known  to  have  lost  two  killed  and  three  wounded, 
besides  three  horses  with  equipment  captured.  Think 
of  it !  and  they  actually  retired  three  miles  from 
the  town.  The  most  interesting  point  to  us  is  that 
Willowmore  is  within  about  fifty  miles  of  the  sea,  just 
north  of  the  Kouga  mountains  and,  therefore,  consider- 
ably south  of  any  place  hitherto  mentioned  as  being  sub- 
jected to  Boer  attacks.  But  the  way  is  prepared  for  the 
Boers  by  the  military  lawlessness  prevalent,  unchecked 
all  over  the  interior  of  the  colony.  Here  is  what  the 
Cape  Town  correspondent  of  the  Manchester  Guardian 
says  on  the  subject  : — ■ 

What  is  certain  is  that  over  an  enormous  area  of  the  colony  the 
Boers  are  extraordinary  active  and  are  having  much  success  in  the 
way  they  have  set  themselves  to  secure  success.  Our  authorities  in 
the  field  arc  apparently  almost  at  their  wits'  end.  The  proclama- 
tions published  in  the  Midland  News  of  Cradock,  and  doubtless 
appearing  generally  up-country,  indicate  the  state  the  country  is  in. 
Farmers  are  kept  on  their  farms,  and  between  6  a.m.  and  6  p.m.  on 
their  homesteads,  and  are  allowed  to  come  to  town  only  once  a 
month  to  bHng  in  farm  produce  or  take  out  provisions.  Any 
infringement  of  this  will  make  a  man  a  "rebel"  and  liable  to  be 
shot  !  These  and  other  exasperations  are  goading  the  farmers 
beyond  endurance  ;  and  I  fear  that  if  the  present  methods  are  per- 
sisted in  the  whole  colony  will  gradually  be  driven  into  rebellion, 
for  already  they  are  stripped  of  their  horses  and  have  their  farm 
produce  confiscated  or  destroyed,  which  means  ruin  in  many  cases 
and  serious  loss  in  all,  and  they  are  subjected  to  insult  and  con- 
tumely daily.  It  is  the  surest  way  to  manufacture  rebels  and  throw 
the  most  loyal  men  into  the  arms  of  the  enemy. 

More  horrific  still,  here  is  Lord  Kitchener  at  last 
admitting  that  matters  are  serious  enough  in  the  colony 
to  compel  him  to  put  his  best  officer  in  control  there. 
His  telegram  is  otherwise  uncomfortable  enough: — 

Pretoria  Residency,  June  4,  noon. 
Jamestown  surrendered  to  Kritzinger's  commando  on  morning 
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of  2nd.     After  four  hours'  fighting  Hie    Town    Guard    and   local 
Volunteers  were  overpowered  before  our  punning  columns  could 
up.     Casualties  :-  Three   killed  and  two   wounded. 

greater.    Stores  looted  ;  garrison  released.     I  have 
placed  General  French  in  charge  of  operations  in  Cape  Colony. 

Jamestown,  as  the  Daily  Chronicle  explains,  "  occupies 
a  central  position  on  the  road  from  Qneenstown  to 
Aliwal  North,  from  which  it  is  distant  sixty-nine  and 
thiry-six  miles  respectively.  A  road  twenty-live  miles 
long  connects  it  with  Dordrecht."  Later  news  is  to 
the  effect  that  Kritzinger  was  followed  up  and  deprived 
of  part  of  the  fruits  of  his  victory.  Reuter,  indeed, 
leads  us  to  infer  that  most  of  the  loot  was  recovered, 
but  the  special  correspondent  01  the  Tunis  at  Cape 
Town  merely  says  that  Colonel  Williams  came  up  upon 
Kritzinger,  drove  him  off  and  recaptured  fifty  horses 
and  some  clothing,  and  of  course  Kritzipger's  force  was 
perfectly  overwhelming,  double  tile  numbers  but  lately 
dited  to  him, 

In  the  circumstances  it  is  comforting  to  know  that 
Mi.  George  Albu  has  "  unbounded  faith  in  the  resources 
of  the  country."  He  said  so  in  his  speech  on  May  4,  at 
the  Johannesburg  teed  to  celebrate  the  re-starting  of  the 
Meyer  and  Charlton  mine,  a  feed  attended  by  Lord 
Kitchener.  The  mining  industry,  Mr.  Albu  further 
declared,  "  is  a  magnificent  security  for  the  ultimate 
return  of  the  capital  sum  involved."  Cheer  up,  then, 
overladen  taxpayer,  the  mine  "bosses"  are  after  all 
going  to  give  us  back  our  £200,000,000 — and  the  wasted 
lives  ?  Ah,  speak  not  of  them  ;  the  reward  of  the  dead 
is  "glory" — and  for  survivors  the  workhouse  or 
penitentiary. 

The  casualty  returns  for  the  month  of  May  issued 
bv  the  War  Office  indicate  that  General  Dixon's  loss 
was  [3  officers  and  175  men,  "or  almost  identical  with 
the  losses  at  Senekal  on  the  same  day  last  year."  For 
the  month  the  number  of  officers  killed  in  action  was 
14,  and  of  common  men  15B.  One  officer  and  58  men 
died  of  wounds,  (j  officers  and  477  men  of  disease,  and 
1  officer  anil  _>j  men  died  accidentally.  Six  officers 
and  7  men  were  missing  and  prisoners,  and  Sj  officers 
and  1,94a  men  were  sent,  home  as  invalids.  This  brings 
the  total  of  officers  and  men  Hon  </<■  combat  for  the 
month  up  to  2,771  men,  and,  in  addition,  39  officers  and 
560  men  are  returned  as  wounded.  The  total  number 
of  British  lives  lost  during  the  war  is  now  brought  up  to 
16,061.  Of  these  477  were  officers.  Thus  the  tale 
grows.  Between  June  1  and  June  7,  inclusive,  the  British 
casualties  reported  are  65  killed  and  jju.  wounded. 

We  advise  our  readers  who  desire  honestly  to  under- 
stand the  cavalier  manner  in  which  the  nation  is  being 
treated  by  its  public  servants  in  the  matter  of  this  war,  to 
procure  the  New  Agt  lor  June  6,  and  study  Mr.  Alfred 
Marks's  statement  therein  on  farm-burning  in  South 
Africa.  He  points  out  that  we  have  "  a  clear  record" 
of  140  cases,  not  including  the  wholesale  burnings 
carried  our  by  Generals  French,  Pole-Carew,  and 
Rundle  that  are  entirely  ignored  in  the.  official  return 
presented  to  Parliament  by  the  Secretary  of  State  for 
War.     This  infamy  must  be  probed  to  the  bottom. 

CHINA. 

It  is  said  that  the  affray  at  the  Taku  road,  near 
Tientsin,  originated  in  a  publichousc  quarrel  in  which 
the  English  police  interfered.  Two  Frenchmen  were 
killed,  and  four  Frenchmen,  three  Germans,  and  four 
Englishmen  were  wounded.  Severe  measures  have 
been  taken  to  prevent  further  friction,  but  the  incident 
has  a  sinister  look,  and  reveals  how  impossible  it  will  be 
ti  maintain  united  action  between  various  European 
nationalities  in  the  business  of  garrisoning  Northern 
China.  However,  evacuation  goes  on,  and  Count  \>mi 
Waldersee  has  really  left  for  home.  The  Chinese  army 
too  is  hurrying  east  to  reoccupv  the  province. 


Critical   Index  to  New   Investments. 

SOt'Tll  AFRICAN  SUPER  VERATION,  LIMITED. 
Capital  £135,000 in  £1   shares,  uf  which  90,000  are  offered  for 
subscription  by  the  Imperial  and  Foreign  Investments  Corporation 

and   the   Industrial   and  Hanking   Issue  Corporation.     The  parent 


concern,  Super-Aeration,  Limited,  is  evidently  in  a  hurry  to  nuke 
the  most  of  the  invention  as  it  has  not  waited  to  secure  the  patents 
in  South  Africa  before  lloaling  this  company,  and  for  the  .£58,500 
it  tuksai  purchase  price,  payable  as  to  £40,000  m  cash,  and  as  to 
£18,500  in  cu-.li  or  shares,  all  it  sells  is  the  benefit  of  the  applica- 
nt. .  made  for  letter  patent  in  Cape  Colony,  Natal,  "Orange  10 
Colony,"  "Transvaal,"  and  Rhodesia,  and  the  exclusive  rights  oi 
these  letters  when  granted.  X  most  impudent  proposal,  etpecially 
under  existing  conditions  in  South  Africa,  but  the  minimum  amount 
has  been  underwritten  to  that  it  is  probable  we  shall  shortly  see 
the  shares  quoted  at  a  premium. 

DRAKE  ft  GORIIAM,  LIMITED. 
Capital  £125  o»,  in  £1  shares,  of  which  40,000  arc  taken  by  the 
vendors,  and  85,000  are  offered  for  subscription  at  par.  The  com- 
pany acquires  the  business  of  electrical,  mechanical  and  hydraulic- 
engineers,  established  fourteen  years  ago,  for  the  sum  of  £106,000, 
of  which  £66,000  is  to  be  paid  in  cash,  although  the  assets,  exclu 
sive  of  goodwill,  are  only  valued  at  £40,000.  Profits  for  five  years 
are  given,  those  for  1898,  1809  and  1900  being  £11,411,  £12,750- 
and  £12,348,  respectively,  and  on  the  basis  of  the  last  two  amounts 
the  prospectus  anticipates  that  there  will  he  enough,  after  payment 
of  management  charges  and  directors'  fees,  and  placing  a  sum  to 
reserve,  to  allow  of  dividends  of  8  per  cent.  Such  a  dividend) 
would  absorb  £10,000,  so  that  the  ideas  of  a  reserve  fund  would 
appear  to  be  hazy,  to  say  the  least.  The  price  asked  is  much  too- 
high,  even  allowing  for  the  fact  that  the  greater  portion  of  the 
value  of  certain  patents,  not  fully  specified,  is  lumped  in  with  good- 
will to  make  up  the  £66,000  asked  for  in  cash. 

PORTSMOl'TH    CORPORATION    3    PER    CENT. 
REDEEMABLE   STOCK. 
Applications  will  be  received  by  the  National  Provincial  Bank  of 
England  for  such  an  amount  of  the  above  stock  as  may  be  necessary 
to  raise  the  sum  of  £556,91 1  and  the  expenses  of  the  issue.     The 
stock  will  he  redeemed  at  par  on  July  1,  1933,  and  is  issued  at  £95 
per  cent.,  payable  in  instalments  spread  over  to  November  18,  but 
these  may  be  anticipated  under  discount  at  the  rate  of  3  J  per  cent 
per  annum,  in  which  case  the  price  will  work  out  at  £94}  percen 
The    stock   is  a  trustee  security,  and  ranks  fan  passu  with  the 
existing   redeemable  stock,  which  will   now  amount  to  £i,s 
secured  on   the  rates  leviable   by  the  Corporation,  and  on  the 
remunerative  works  owned.     This  issue  is  required  for  payment  t-> 
the   Portsmouth   Street  Tramways   Company  and   the   Provincia 
Tramways   Company,  for   the   purchase   of  tramwajs   under   the 
Corporation    Act,    1808,     and    the    construction     and     electrica 
equipment  of  the  line. 

THE   ECUADORIAN   ASSOCIATION,   LIMITED. 

An  issue  of  £100,000  nominal  in  6  per  cent,  debentures  of  £100 
and  £200  each  is  offered  by  the  directors  of  this  Association 
subscription  at  90  per  cent.,  and  the  interest  is  thus  fully  6J.  a  fai 
equivalent   for   the   risk   run.     With   its  pa-t  reputation   Ecuador 
cannot  expect  to  borrow   at   line   rates  ;    at   the  same  time   w 
see    no    reason    to    throw     doubts    upon    this    enterprise    as    a 
reasonable  industrial  venture.    The   Association    has  taken   ove 
the  Guayaquil  and  Quito   Railway  Company's  obligations  and  ha 
undertaken    to    complete    the    line  up  to  Quito,   the  capital  o 
the   Republic,  to   provide  docks  and   wharves  at   Guayaquil  and 
Duran,  as  well  as  ferry  facilities.     As  security  for  the  m.iney  now 
raised,  the  Association  receives  $i2,2S2,ooj  6  per  cent,  gold  bonds 
of    the    railway,    S5.250,ooo    cumulative     preferred     stock,    and 
$3,584,000  of  common  stock,  together  with  a  guarantee  for  prin- 
cipal and  interest  of  the  bonds  by  the  Government  of  Ecuador.    We 
hope  it  will  not  have  to  fall  back  on  that  guarantee,  and  that  the 
railway  may  prove  remunerative.     If  the  country  would  only  keep 
settled  we  see  no  reason  why  prosperity  should  not  come  in  time 
virse,  these  bonds  and  stocks  are  not  to  be  handed  over  at  once 
but  only  in  proportion  to  the  work  accomplished,  but  the  whole  o 
this  part  of  the  arrangement  seems  to  be  in  order,  and  full  particu- 
lars will  be  found  in  the  prospectus. 

IWKKYVA-TOMENTO  CONCESSION,  LIMITED. 

Capital  £140,000  in  £1  shares,  of  which  (10,003  are  offered  for 
subscription.  The  company  acquires  a  part  of  the  Aigahin  Estate 
for  £40,000  in  shares,  and  £30,000  in  cash  or  shares,  the  property 
bavins  originally  been  sold  for  £1,650  in  cash,  and  (5>J0O  ir» 
shares  of  the  West  African  Gold  Mines  and  Estates.  Limited.  One. 
at  least,  ol  the  experts  who  has  reported  on  the  property  has 
evidently  got  hold  of  Sam  Weller's  "  patent  double-million  mage 
|t)g  gkM  "f  extra  power, "  as  he  says  :  "  There  are  large  beds  of 
alluvial cvmposcd  of  blue  clay,  sand,  and  pebbles,  varying  in  thickness 
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from  1  ft.  to  3  ft.  thick,  and  worth  1  oz.  to  the  ton.  This  can  be 
plainly  seen  passing  up  and  down  the  River  Ankobra."  The 
other  states  that  "  when  commissioner  of  the  district 
I  had  a  road  cut  diagonally  across  this  estate.  This 
assisted  me  much  in  arriving  at  an  estimate  of  the  value  of 
this  property,  and  I  have  been  over  the  estate  several  times  since 
that  period."  Any  hogwash  of  this  sort  is  apparently  considered 
good  enough  to  support  a  Jungle  company,  and  the  two  experts 
mentioned  carefully  confine  themselves  to  generalities  when 
speaking  of  the  ore. 


Company  Reports  and  Balance  Sheets. 

*»*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors' Review, 
Norfolk  House, Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

Great  Indian  Peninsula  Railway  Company. 

All  the  controversy  with  regard  to  the  purchase  of  this  line  by 
the  Indian  Government  is  now  a  thing  of  the  past,  but  nevertheless 
the  first  report  of  the  undertaking  as  newly  constituted  has  been 
awaited  with  considerable  interest.  The  period  covered  is  the  six 
months  to  December  31  last,  and  although  the  effective  amalgama- 
tion of  the  two  systems,  that  is,  the  Great  Indian  Peninsula 
and  the  Indian  Midland,  did  not  take  place  until  January  1  last,  the 
accounts  represent  the  working  of  the  entire  system.  During  the 
half  year  the  gross  receipts  came  to  Rs.  1.91.81,888,  and  the  expendi- 
ture to  Rs.  1.10.03.409,  leaving  Rs.  81.81.479  as  net  revenue.  From 
this  must  be  deducted  Rs.  9.124  interest  on  capital  provided  by  the 
Secretary  of  State  for  the  purposes  of  the  two  systems  during  the 
half-year,  so  that  the  sum  available  to  be  handed  over  is  only 
Rs.81. 72.355.  Since  the  stipulated  half-yearly  payment  to  the  Govern- 
ment is  exactly  100  lakhs  there  is  a  deficit  of  Rs.  18.27,645,  which 
will  have  to  be  made  up  in  the  next  half-year,  that  is  to  say,  200 
lakhs  must  be  paid  to  the  Government  each  year  before  the  share- 
holders are  entitled  to  share  in  any  additional  profit  that  may  be 
earned.  The  annuity  payable  by  the  Secretary  of  State  is 
£1,335,564  per  annum,  of  which  £67,048  was  commuted  in  ex- 
change for  the  issue  of  £1,750,000  new  3  per  cent,  guaranteed 
stock  at  par.  Class  "B"  annuity,  that  is,  the  one  which  allows  for  the 
ultimate  repayment  of  the  capital  by  means  of  the  sinking  fund, 
was  much  more  favoured  by  the  stockholders  than  class  "  A,"  and 
£1,022,365  per  annum  is  required  for  the  service  of  the  "  B  "  and 
only  £246,150  per  annum  for  the  "A."  The  payment  for  the  six 
months  under  review  was  £667,782,  of  which  £33,528  goes  back  to 
the  Government  on  account  of  the  interest  on  the  3  per  cent, 
guaranteed  stock  just  mentioned,  and  income-tax  required  £31,702, 
leaving  £602,551.  Of  this  the  net  amount  payable  to  annuitants 
Class  "A  "was  £116,366,  and  to  Class  "B  "£338,498,  while  the  sinking 
fund  for  the  latter  required  £144,835,  management  expenses  £2,646, 
and  pensions  £206.  Adding  interest  and  a  small  sum  received  in  re- 
spect of  transfers  of  annuitants  from  Class  "A  "  to  Class  "B,'  ar.d  the 
total  amount  of  the  sinking  fund  to  be  invested  is  £145,997.  Local 
Loans  3  per  cent,  stock  to  the  extent  of  £74,062,  and  East  Indian 
Railway  new  3  per  cent,  debenture  stock  for  £71,921  have  been 
purchased,  and  there  is  a  balance  in  hand  of  £14.  We  have 
already  heard  of  the  action  of  the  Inland  Revenue  authorities  in 
levying  income-tax  upon  the  whole  amount  of  the  annuity,  without 
regard  to  the  consideration  that  a  portion  of  the  annuity  represents 
repayment  of  capital.  The  trustees  have  consulted  eminent  counsel 
as  to  the  legality  of  this  demand,  and  they  have  advised  that  the 
point  be  raised  in  the  interests  of  the  annuitants.  Proceedings  will 
therefore  be  taken  to  obtain  a  judicial  decision  at  the  earliest  pos- 
sible moment. 

Madras  Railway  Company. 
For  the  half-year  ended  December  31  the  gross  receipts  fell 
£16,858  compared  with  the  same  period  of  1899  at  £508,535,  but 
the  expenditure,  £275,914,  was  almost  a  corresponding  amount 
lower,  and  the  net  revenue  is  only  £2,300  down  at  £247,179.  This 
is  equivalent  to  a  return  at  the  rate  of  £4  7s.  iod.  per  cent,  on  the 
capital  bearing  interest,  but  fell  short  ot  the  guaranteed  dividend  by 
£20,953.  Coaching  traffic  showed  a  fair  increase  both  in  numbers 
and  income,  but  goods  traffic  in  the  aggregate  fell  off  by  £22,810 
and  26,613  t°ns-  As  m  the  case  of  other  lines,  the  biggest  decline 
was  in  carriage  of  grain,  which  was  no  less  than  £35,026  down, 
while  cotton,  spices,  drugs,  and  sugar  all  exhibited  small 
decreases.  On  the  other  hand,  dyes  and  tans,  hides  and 
skins,  provisions,  fruits,  vegetables,  and  several  other  items 
improved  slightly.  As  for  the  expenditure,  maintenance 
cost  £3,424  more,  locomotive  and  carriage  department  £25,135  less, 
traffic  department  £312  more,  and  general  charges  £714  more. 
Special  expenses  rose  by  £6,126,  due  to  the  increased  contribution 
to  the  Provident  Institution,  to  the  inclusion  of  the  second,  or  addi- 
tional contribution  previously  entered  in  another  statement  of  the 
accounts,  and  to  payments  to  other  lines  for  mileage  and  demurrage 
of  foreign  stock.  The  lines  worked  by  the  company  are  progressing, 
and  a  good  deal  is  being  done  in  the  way  o'  extensions. 

East  Argentine  Railway. 

A  slight  set-back  was  experienced  by  this  undertaking  during  the 
year  ended  December  31,  and  with  railway  and  steamer  receipts 
£■877  lower  at  £48,185,  and  expenses  £1,002  up  at  £39,815,  the 


net  revenue  is  only  £8,370,  compared  with  £10,248  for  the  previous 
twelve  months.  Thefalling-off  in  the  railway  receipts  was  entirely 
due  to  a  reduction  in  the  value  of  the  paper  dollar,  the  amount  of 
currency  received  exceeding  that  of  1899.  Working  expenses 
increased,  chiefly  owing  to  repairs  to  the  stations,  bridges,  culverts, 
and  the  mole,  largely  attributable  to  the  cyclone.  Renewal  of 
permanent  way  is  being  rapidly  proceeded  with,  the  total  amount 
expended  in  1900  being  £9,949,  while  £7,104  was  paid  during  the 
current  year  for  purchase  and  shipment  of  rails  ordered  in  1900. 
The  balance  at  the  credit  of  this  account  is  now  £4.366.  The  total 
net  revenue,  including  £28,500  interest  on  rescission  bonds,  was 
£36,297,  and  after  providing  interest  on  debenture  stock,  placing 
£5,000  to  permanent  way  renewal  fund  and  £2,000  to  rolling  stock 
lenewal  fund,  the  balance  is  £12,489.  With  £2,262  brought 
forward  and  £804  deducted,  being  one-fifth  of  expenditure  upon 
extensions  and  additions,  1898  to  1900,  the  available  sum  is  £13,947, 
out  of  which  a  distribution  of  2  per  cent,  is  recommended  on  the 
ordinary  stock,  or  J  per  cent,  less,  and  £587  is  carried  forward. 

Bank  of  Adelaide. 

This  institution  is  progressing  at  an  extremely  rapid  rate,  and  the 
balance  at  credit  of  profit  and  loss  for  the  year  ended  March  25 
amounted  to  £49,498,  compared  with  £38,413  for  the  previous 
twelve  months,  and  with  £33,026  for  1898.  A  year  ago  the  share- 
holders received  a  dividend  of  7  per  cent,  and  a  bonus  cf  1  per 
cent.,  but  this  year  they  get  a  dividend  of  8  per  cent,  and  no  bonus, 
the  directors  feeling  assured  they  will  be  able  to  maintain  this 
rate  of  dividend.  In  addition  the  reserve  is  credited  with  £15,000, 
instead  of  the  regular  £5,000,  making  it  £180,000,  and  the  carry 
forward  goes  up  slightly  to  £18,498.  The  figures  of  the  balance- 
sheet  do  not  reveal  exactly  how  this  extra  profit  has  been  earned, 
but  the  chairman,  in  his  speech  at  the  annual  meeting,  explained  it 
to  some  extent.  Money  is  often  placed  in  the  bank's  care  until 
such  time  as  the  depositors  can  find  a  channel  for  its  investment. 
It  is  then  frequently  drawn  out  in  large  amounts,  and  it  is  to  this 
circumstance  that  the  chairman  attributes  the  decline  in  the  liabili- 
ties and  assets.  Deposits  have  fallen  from  £2,185,435  to  £1,913,387, 
and  the  total  of  the  balance-sheet  is  £223,544  lower  at  £2,870,436. 
Cash  and  cash  assets  amount  to  £1,187,568,  and  bills  receivable  and 
other  advances  to  £1,489,453. 

Western  Australian  Bank. 

This  is  o(  necessity  a  small  concern  as  yet,  but  it  is.without  doubt, 
a  useful  institution,  and  in  its  modest  way  does  very  well.  After 
providing  for  bad  and  doubtful  debts,  rebate  interest  on  deposits, 
and  all  expenses,  the  net  profits  for  the  six  months  ended  March  25 
came  to  £11,787,  or  just  £8  more  than  in  the  same  period  of  last 
year.  It  is  proposed  from  this  to  pay  a  dividend  at  the  rate  of  i-£ 
per  cent,  per  annum  (17s.  6d.  per  share),  absorbing  £8,750,  and 
leaving  £3,037  to  be  added  to  the  balance  forward,  which  now 
amounts  to  £24,404.  No  addition  is  made  to  reserve,  but  this 
already  amounts  to  £200,000,  or  twice  the  paid-up  capital.  Figures 
of  the  balance-sheet  show  considerable  expansion.  Deposits  not 
bearing  interest  exhibit  an  advance  of  £155,437  to  £1,006,302,  and 
those  bearing  interest  have  increased  from  £658,891  to  £728,702. 
On  the  other  side,  specie  and  bullion  together  reach  a  total  of 
£1,013,051  or  £221,410  higher  and  bear  the  highly  satisfactory 
proportion  of  528  per  cent,  to  the  deposits  held.  Bills  receivable 
and  all  other  advances  have  risen  from  £843,538  to  £913,134.  Two 
branches  were  opened  during  the  six  months,  one  at  Mount 
Morgans  and  the  other  at  Kookynie,  and  the  chairman  in  the  course 
of  his  speech  at  the  meeting  held  in  Penh  referred  to  further 
developments  in  this  direction.  He  also  spoke  of  the  general  out- 
look for  the  Colony,  and  expressed  the  opinion  that  the  varied  in- 
dustries and  interests  had  never  been  in  a  better  state  than  at 
present.  There  were  prospects  of  a  good  season,  splendid  rains 
had  fallen,  and  the  value  of  products  of  all  descriptions  was  fairly 
good. 

Lunglu  (Sylhet)  Tea  Company. 

In  dealing  with  the  report  of  this  concern  last  week  we  made  a 
curious  slip  by  which  it  was  made  to  appear  that  a  loan  of  £2,500 
due  to  the  company  was  owing  by  the  company.  The  position  is 
unsatisfactory  enough  without  making  it  out  worse  than  need  be, 
and  we  can  only  hope  that,  as  it  has  already  paid  a  heavy  penalty 
for  reckless  expansion,  it  may  now  begin  to  turn  the  corner  and 
gradually  recover  the  prestige  lost  during  the  past  few  years. 

Peninsular  and  Oriental  Steam  Navigation  Company. 

The  interim  statement  for  the  six  months  ended  March  31  is  not 
quite  so  full  as  usual,  which  is  rather  a  pity,  especially  as  the 
practice  of  holding  a  half-yearly  meeting  has  been  discontinued. 
It  is  stated  that  the  freight  revenue  of  the  half-year  shows  a  large 
dec  ease.  While  the  outward  business  has  on  the  whole  been 
satisfactory,  the  homeward  trade  was  disappointing  in  every 
direction,  except  from  Australia,  where  the  receipts  show  a 
moderate  increase.  The  intercolonial  trade  between  Bombay, 
China,  and  Japan,  exhibits  a  serious  loss,  owing  to  the  collapse  of 
the  spinning  industry  in  Bombay,  which  was  alluded  to  in  the  last 
report.  Freight  returns  for  the  half-year  show  a  diminution  of 
nearly  £100,000  compared  with  the  corresponding  period  of  last 
year.  The  passenger  business  has  been  good  notwithstanding  a 
certain  irregularity  which  is  no  doubt  due  to  the  continuance  of  the 
war  in  South  Africa.  Passengers  carried  in  almost  every  direction 
have  exceeded  those  of  last  year.  Expenditure  has  risen  largely. 
Coal,  labour,  provisions,  and  stores  generally  show  marked 
advances  on  the  figures  of  recent  accounts.  It  may,  therefore,  be 
understood  that  if  the  accounts  for  the  six  months  show  on  the 
whole  a  favourable  result,  which,  happily,  is  the  case,  it  is  owing  in 
a  large  measure  to  the  transport  work  in   which  so  many  of  the 
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ships  have  been  employed.  Six  steamers  are  at  present  under 
charter  to  the  Government.  Three  new  boats  have  been  delivered 
since  the  last  report,  and  two  others  will  be  at  work  within  the  next 
two  months.  Contracts  have  been  made  for  three  additional  vessels, 
two  of  which  will  be  of  10,000  aiid  1 1,000  horse-power  respectively. 
Reference  is  made  to  the  loss  of  the  Sobraon  on  April  24  last, 
and  the  usual  interim  dividends  of  5  per  cent,  per  annum  on 
preferred  and  7  per  cent,  per  annum  on  the  deferred  stocks  are 
declared. 

Nobel-Dyxamith  Ti 

Notwithstanding  that  business  in  South  Africa  was  at  a  standstill 
during  the  past  year  with  the  consequent  loss  of  dividend  from  the 
company  which  manufactures  there,  the  total  income  advanced 
slightly  to  £243,441.  Working  expenses  were  brought  down  a 
little,  and  the  net  profit  of  £229,323  compares  with  £225,594  for 
the  preceding  twelve  months,  Adding  £2,577  brought  forward 
an  available  balance  of  £231,890  is  arrived  at,  from  which  a 
dividend  of  10  per  cent  is  again  recommended  and  £3,360  is  carried 
1.  rward.  Balance-sheet  details  are  about  as  meagre  as  they  can  be, 
but  we  are  used  to  that.  Owing  to  the  extension  and  development 
of  the  business  of  Nobel's  Explosives  Company,  Glasgow,  the 
directors  have  authorised  its  reconstruction  with  an  authorised 
capital  of  £1,000,000.  The  existing  capilal  was  £380,000  and 
it  is  increased  to  £800,000  by  taking  £420,000  from  the 
accumulated  reserves  and  calling  it  capital.  A  sum  of  £200,000 
then  remains  unissued  and  the  balance  of  the  reserve,  £0,744  is 
written  off  the  assets.  No  difference  will  be  made  in  the  capital 
outlay  account  of  the  Trust  Company,  by  this  shuftle  and  relabeling, 
except  that  a  larger  number  of  shares  of  the  Glasgow  Company 
will  stand  against  theiamount  at  book,  thereby  reducing  the  average 
price  of  the  £10  share  to  about  £12.  The  £240,000  4  per  cent, 
mortgage  debenture  stock  of  the  Glasgow  Company  is  to  be 
redeemed,  and  £500,000  issued  in  its  place,  and  to  be,  as  usual, 
guaranteed  by  the  trust.     All  of  which  sounds  very  nice. 

Imperial  Russian  Cotton  and  Jitk  Factory. 

( >wing,  the  directors  say,  to  the  harvest  having  turned  out  much 
worse  than  anticipated,  and  the  keen  and  cutting  competition  among 
industrial  concerns  throughout  Russia,  the  operations  of  this  con- 
cern for  the  year  to  January  13  (December?!  old  style)  yielded  a 
gross  profit  of  £6,153  only.  After  meeting  all  expenses,  allowing 
for  bad  debts,  which  show  another  considerable  increase,  paying 
debenture  interest,  and  setting  £1,682  aside  for  depreciation,  this 
profit  is  converted  into  a  loss  of  £6,806.  Fortunately,  the  credit 
left  over  from  last  year  was  £10,822,  and,  after  deducting  the  loss 
and  allowing  £507  in  reduction  of  the  expenses  in  connection  with 
the  new  debenture  and  share  issues,  a  sum  of  £3,509  remains  to  be 
carried  forward.  In  view  of  the  competition  referred  to,  an  asso- 
ciation was  formed  in  November  last  among  the  various  jute  fac- 
tories in  Russia,  with  the  object  of  asssuring  a  satisfactory 
manufacturing  profit  and  preventing  undue  competition,  and 
this  company  has  secured  a  large  percentage  of  the 
orders  controlled  by  the  association.  In  order  to  take  full  advantage 
of  this  position  further  machinery  had  to  be  laid  down,  and  in 
October  last  power  was  given  the  directors  to  increase  the  capital 
by  £70,000  to  £200,000.  That  was  about  as  far  as  the  shareholders 
evidently  desired  to  go,  for  they  subscribed  for  very  little  of  the 
£30,000  of  the  new  capital  offered,  but  the  directors  now  anticipate 
that  the  improved  position  will  induce  further  subscriptions.  It 
may,  but  it  is  more  likely  that  proprietors  will  wish  to  see  how  the 
"  better  prospects  "  turn  out  before  embarking  further  capital  in  the 
undertaking.  The  company  can  certainly  do  with  the  money 
though,  for  the  balance-sheet  discloses  a  very  poverty-stricken 
position  and  a  very  slender  amount  is  allowed  lor  depreciation. 

William  Cory  &  Son. 

To  judge  from  the  enormous  revenue  earned  by  this  company 
during  the  year  ended  March  31,  every  possible  penny  of  profit 
must  have  been  extracted  from  the  coal  boom.  Alter  charging  all 
expenses  and  cost  of  maintenance  and  making  provision  for  depre- 
ciation, the  net  income  is  returned  at  £3(18,788,  or  £121,426  more 
than  for  the  previous  twelve  months,  with  £32,334  brought  for- 
ward, the  total  balance  is  £419,022,  from  which  debenture  interest, 
preference  dividend,  and  interim  payment  of  4s.  per  ordinary  share 
liave  been  met,  leaving  £30,693.  Out  of  this  the  directors  have 
applied  £20,000  to  the  insurance  fund  for  steamers  and  / 
towards  the  premium  which  will  become  payable  on  the  redemp- 
tion of  the  debenture  stock  after  December  31,  [906;  they  further 
propose  to  add  £100,000  to  reserve,  against  £50,000,  and  to  pay  a 
Anal  dividend  of  6s.  per  ordinary  share  and  a  bonus  of  58,  per  share, 
bringing  up  the  total  distribution  to  15  per  cent.,  or  4  per  cent  more 
and  leaving  a  larger  balance  of  £46,933  to  be  carried  forward. 
Debenture  stock  to  the  amount  of  £14,320  was  purchased  in  the 
marketi  and  redeemed  by  cancellation  during  the  year,  reducing, 
with  the  £50,000  cancelled  prior  to  the  last  report,  this  charge  on 
the  assets  to  £735,680.  Not  much  need  be  said  about  the  balance- 
sheet,  which,  without  doubt,  reveals  a  very  strong  position,  but  we 
do  not  like  to  see  the  main  item  of  freehold  and  leasehold  land, 
buildings,  goodwill,  etc.,  creeping  up  and  think  no  harm  would  be 
done  i  1  the  amount  of  depreciation,  which  the  board  describe  as 
adequate,  were  stated. 

Bast  sloka  Tramways. 

Nearly  six  weeks  overdue,  the  report  oi  this  concern  for  the  year 
ended  December  31  will  not  afford  very  pleasant  reading  lor  the 
shareholders.     For   some  yean  the   proprietors  have  been  told  that 

ip.my  was  in   a   state  of  transition   owing  to  the  con, 
from  mule  to   electric  traction,  and  now  that  the   new  system  is  in 

full  operation  they  get   no   dividend.    However,    the    di 
certainly  have  legitimate  excuses  to  oiler,  and,  no  doubt,  but  for 


special  circumstances,  a  small  distribution  could  have  been  made. 
The  gro -■,  receipts  amounted  to  £99,873,  and  the  working  expenses 
;  V),  leaving  a  gross  profit  of  £30,143.  Loss  on  exchange  is 
still  severe,  and  reduced  this  balance  by  £9,235,  a  sum 
f,f  £2°.9  >*<  remaining,  or,  with  £1,212  brought  forward,  £22,130. 
Service  of  debentures  and  debenture  stock  absorbed  1 
and  preference  dividend  £5,000,  and  in  order  to  meet  the 
wishes  of  the  auditors  the  loss  incurred  by  the  sale  of  mules, 
£3,402,  and  the  suspense  account",  which  appeared  in  the 
last  balance-sheet  of  £3,076,  have  both  been  charged  to 
revenue.  It  has  also  been  debited  with  £750,  the  balance  of  the 
compensation  allowed  to  the  former  general  manager,  and  the 
result  is  that  only  £317  is  left,  and  this  will  be  carried  forward. 
The  two  special  charges  against  revenue  will,  of  curse,  not  recur, 
but,  in  any  case,  the  dividend  would  have  been  a  very  small  one, 
and  the  company  ha^  got  to  do  a  lot  better  before  the  fine  results, 
which  shareholders  were  always  led  to  believe  would  be  obtained 
(rom  the  conversion,  are  realised.  High  prices  of  fuel  are  partly 
blamed  for  the  poor  showing,  and  this  is  a  factor  which  hitherto 
had  not  to  be  t  aisidered.  Relations  with  the  employes  are  none 
too  satisfactory,  and  two  strikes  have  occurred — one  this  year  and 
one  last.  A  compromise  was  effected  in  connection  with  the  first, 
and  the  second  came  to  nothing. 


TRADE  AND  PRODUCE. 

The  hopeful  tone  which  was  maintained  in  the  iron  trade  during 
the  week  following  the  holidays,  has,  in  some  quarters,  given  way 
to  renewed  depression,  and  business  in  pig  iron  is  said  to  be  going 
from  bad  to  worse.  Barrow  hematite  makers,  however,  continue 
cheerful,  and  look  upon  business  as  likely  to  improve,  but  are  in  the 
meantime  restricting  their  output  as  much  as  possible  in  order  to 
keep  stocks  low  and  maintain  the  high  prices  now  current.  In 
Middlesbrough,  on  the  other  hand,  there  was  a  good  deal  of  dis- 
appointment at  the  lack  of  activity,  and  al  hough  there  was  little 
pressure  to  sell,  values  showed  a  tendency  to  weaken.  Two  fur- 
naces were  restarted  last  week,  bringing  the  number  at  work  in 
the  North  of  England  up  to  82  against  97  last  autumn.  Finished 
iron  makers  have  bonked  a  fair  amount  of  orders,  which  keep 
quotations  steady,  but  engineering  firms,  except  in  special  sections, 
are  complaining  that  new  contracts  are  not  coming  forward  in 
sufficient  quantity  to  replace  those  running  out.  The  steel  trade  is 
kept  moderately  busy  at  recent  prices. 

All  descriptions  of  steam  coal  continue  in  good  demand  for  prompt 
shipment,  and  the  markets  are  exceedingly  active,  but  for  forward 
delivery  there  is  much  less  inquiry,  although  prices  are  firmly  held. 
House  coals  have  been  reduced  from  is.  to  2s.  per  ton  without,  how- 
ever, stimulating  business  to  any  extent,  as  the  new  figures  have  not 
been  declared  as  "  lowest  summer  prices,"  and  the  public  shows  no 
sign  of  buying  until  it  is  satisfied  that  bottom  has  been  touched. 

The  copper  market  was  depressed  by  the  results  of  the  fortnightly 
stocktaking  in  Liverpool  and  Swansea,  which  showed  an  increase  ot 
928  tons,  and  values  sagged  to  the  extent  of  7s.  6d  There  was,  how- 
ever, very  little  doing  as  speculative  business  is  practically  non- 
existent for  the  time  being,  and  consumers'  requirements  are  only- 
moderate,  and  the  publication  of  the  statistics  caused  a  slight 
recovery.  -Messrs.  Henry  R.  Merton  &  C.X  give  the  total  supplies  for 
the  month  as  22609  tons  and  the  deliveries  as  22,813  tons-  compared 
with  16,700  tons  and  17,146  tons  in  April  and  35,240  tons  and  22,836 
tons  a  year  ago.  Shipments  of  "  Standard  "  10  America  were  100, 
250,  and  675  tons  respectively.  Stocks  in  England  and  France 
were  22,406  tons  against  21,951  tons  on  May  15,  22,410  tons  on 
April  30  and  22,354  tons  n"  -NIaV  J*i  IQ00-  and  including  the  advices 
from  Chili  and  Australia  the  visible  supplies  on  each  of  these  dates 
were  27,231,  26,751,  27,535  and  29,204  tons.  The  price  of  G.  M.  B's 
remains  unchanged  on  the  fortnight  at  £69  7s.  fid.,  which  is  5s. 
below  that  of  a  month  ago,  and  £3  17s.  6d.  under  the  figure  of 
May  31,  1900. 

ied  weakness  developed  in  tin  owing  to  realisations  by  tired 
holders,  and  after  various  fluctuations  values  closed  as  much  as 
42s.  6cl.  lower  for  cash  at  £127  17s  6d,  and  £4  down  for  three 
months  at  £124  10s.  According  to  Messrs.  A.  Strauss  &  Co.,  the 
visible  supply  was  17.02s  tons,  compared  with  16,16.8  tons  a  month 
ago,  and  15.547  tons  last  year.  Quantities  on  the  spot  and  landing  were 
3.822  tons,  Of  a  decrease  of  more  than  1,000  tons  in  the  four  weeks, 
while  Dutch  and  London  deliveries  amounted  to  841  and  1,506  tons 
respectively,  against  1,745  and  1,104  t°ns  m  April.  The  shipnu 
from  the  Straits  were  1,960  tons  to  London,  1.017  tons  to  America, 
and  475  tons  to  the  Continent,  or  a  total  of  a 

Business  in  woollen  goods  continues  slow,  and  although  some 
manufacturers  arc  fairly  busy  on  the  finer  and  medium  class  fabrics, 
.1  good  deal  of  the  activity  is  due  to  Government  work,  and  cannot. 
therefore,  he  taken  as  indicating  a  healthy  position.  There  is,  how- 
ever, a  slight  improvement  in  the  home  demand  for  goods  suitable 
for  the  present  season,  which  encourages  a  hope  of  improvement. 
Export  business  is  not  much  better  yet,  and  trade  with  the  t'nited 
States  shows  no  sign  of  a  change  ;  but  the  Colonics  are  buying  with 
rather  more  freedom,  and  the  Continental  inquiry  continues  fair. 
Those  producers  who  have  gone  into  the  business  of  supplying  the 
public  direct  with  measured  garments  have  had  no  reason  to  com- 
plain ot  the  result  of  their  enterprise.  Their  success  in  this  direc- 
tion will,  no  doubt,  lead  many  others  to  follow  on  the  same  lines  : 
and,  provided  competition  does  not  become  too  keen,  the  plan  cer- 
tainly attouis  an  opportunity  o(  improving  makers' positions  con- 
siderably. Apart  from  a  small  auction  of  combing  wools  in  Liver- 
pool, dealings  have  principally  consisted  of  small  transactions  in  the 
liner  qualities,  and  values  showed  a  tendency  to  weaken.  Home- 
I  main  in  a  very  dull  state,  and,  with  the  new  clip 
coining  forward,  there  is  little  prospect  of  any  realisation  of 
the  hopes  of  an  improvemen'. 


Zhe  Jnvestors'  IReview. 


June  8,  1901. 


The  cotton  market  reopened  on  Monday,  after  a  week's  holiday, 
with  a  very  poor  attendance,  and  spot  business  has  been  slow  all 
the  week.  Prices  of  American,  nevertheless,  showed  an  improve- 
to  4V?d.  middling,  while  Egyptian  quotations  were  maintained  at 
their  old  level.  An  improvement  in  America  was  reflected  in 
future..,  and  although  a  temporary  relapse  was  caused  on  Tuesday 
by  profit  taking,  the  loss  was  speedily  more  than  recovered,  and 
closing  figures  show  gains  of  5  t?  8  points  on  the  week. 

In  New  York  the  Government  and  other  reports  of  the  weather 
in  the  south  strengthened  the  market,  and  the  "  bears  "  became 
nervous,  with  the  result  that  prices  were  driven  up  8  to  10  points, 
but  later  statements  were  more  favourable,  and  part  of 
the  advance  was  lost  under  realisation,  but  the  market  closed 
steady.  The  first  report  of  the  statistician  of  the  Department  of  Agri- 
culture on  the  season's  crop  has  just  been  issued,  and  deals  with 
the  acreage  planted  as  compared  with  that  planted  last  year,  and 
the  condition  of  the  crop  as  compared  with  the  normal.  The  re- 
turns are  made  up  to  May  20,  and  in  the  appended  table  compari- 
sons are  made  with  June  1  ot  preceding  years.  The  total  acreage- 
is  estimated  at  27,532,000  acres,  representing  an  increase  uf 
2,111,000  acres,  or  S3  percent.,  compared  with  the  preceding  year. 
The  greatest  percentage  increase  is  thown  in  Oklahoma  with  25 
per  cent.,  the  Indian  territory  with  20  per  cent ,  Missouri  with  12  per 
cent.,  whilst  Texas  increased  8  per  cent.,  and  Mississippi  only  2 
percent.  The  average  condition  of  the  total  crop  is  given  as  Si'5 
which  compares  with  825  last  year  and  857  in  1899,  both  compari- 
sons being  with  a  date  ten  days  later  than  this  year.  In  the  follow- 
ing table  the  acreage  figures  of  the  different  States  must  be  con- 
sidered, as  the  Department  has  evidently  made  various  minor 
revisions  in  last  year's  estimates  : — 
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The  acreage  in  columns  two  and  three  is  in  thousands  of  acres 
It  should  be  understood  that  the  acreage  figures  of  the  different 
States  are  approximate,  inasmuch  as  the  totals  issued  by  the  De- 
partment and  reproduced  above  suggest  that  various  minor  revisions 
have  been  adopted,  which  may  possibly  appear  in  the  next  printed 
report  from  the  Department. 

The  piece  goods  market  found  a  fair  amount  of  inquiry  on 
resuming  business,  and  although  this  was  partly  due  to  accumula- 
tions there  seems  to  be  little  doubt  that  current  requirements  are 
expanding,  and  the  tone  is  therefore  much  more  cheerful.  Prices, 
however,  are  difficult  to  arrange  owing  to  the  uncertainty  prevailing 
with  regard  to  the  cost  of  raw  material,  and  trade  is  still  of  very 
moderate  dimensions. 

Linen  manufacturers  in  Belfast  have  practically  given  up  hope 
of  inducing  country  firms  to  join  them  in  a  stoppage  of  spindles, 
but  the  condition  of  the  trade  is  so  unsatisfactory  that  they  are 
seriously  considering  the  policy  of  combining  amongst  themselves 
to  reduce  the  output.  In  both  English  and  Scotch  districts  there  is 
likewise  talk  of  a  further  curtailment  of  production  owing  to  the 
high  prices  maintained  for  yarns,  which  effectually  prevent  any 
forward  business  being  done.  The  jute  branches,  however, 
continue  very  active,  and  a  further  advance  has  been  established. 

The  authorities  have  issued  the  following  supplementary  report 
on  the  Burmese  rice  crop  :— Further  reports  received  from  those 
districts  where  the  grain  was  reported  damaged  by  the  rains  of 
February  confirm  previous  accounts  of  the  widespread  losses  there- 
hy  caused.  With  the  exception  of  a  very  slight  decrease  in  Myaun- 
gmya,  no  change  is  made  in  the  estimate  of  the  area  under  cultiva- 
tion. Unfortunately,  most  damage  has  been  caused  in  the  chief 
rice-growing  districts  :— Myaungmya,  where  the  paddy  damaged  is 
estimated  at  25  per  cent,  of  the  district  crop  :— Thongwa,  where  the 
grain  destroyed  is  estimated  at  8  per  cent.,  over  \  of  the  area 
under  rice ;  Hanthawaday,  where  the  amount  destroyed  is  about 
i'ji  of  the  total  ;  Pegu,  where  the  grain  destroyed  is  estimated  at  7 
per  cent.  In  Bassein  and  Toungoo  the  paddy  entirely  destroyed  is 
estimated  at  5  per  cent,  of  the  total  crop.  The  total  amount  of 
grain  completely  destroyed  by  rain  and  unfit  for  use  is  estimated  at 
no  less  than  142,000  tons  of  cargo  rice,  and  may  be  considerablv 
more.  The  amount  available  for  export  from  the  fourteen  principal 
growing  districts  is  not  likely  to  exceed  1,978,000  tons  of  cargo  rice, 
equal  to  33,525,400  cwts.  of  cleaned  rice. 

Homeward  freights  are  still  in  a  very  depressed  condition  and 
with  tonnage  plentiful  rates  are  barely  held  steady.  From  the 
Black  Sea,  indeed,  matters  grow  gradually  worse  as  merchants  are 
disinclined  to  operate  for  autumn  owing  to  the  fears  regarding  t>-e 


crops.  The  River  Plate  market  is  again  firmer,  but  other  markets 
are  quiet  land  inactive.  Outward  business  has  been  fairly  well 
maintained,  but  rates  are  not  quotably  altered  in  any-direction. 

The  markets  for  home-grown  wheat  have  been  dull,  and  although 
supplies  continue  moderate  prices  were  in  most  cases  only  just 
maintained  at  their  old  level,  both  buyers  and  sellers  appearing 
indifferent.  American  spot  wheat  was  at  first  firmly  held  and 
quotations  nominally  hardened,  but  trade  dragged,  and  in  the  end 
sellers  were  willing  to  grant  concessions  to  secure  business. 
Futures  were  firm  on  repeated  unfavourable  reports  regarding 
the  crop  in  America,  hut  with  larger  Australian  shipments  and 
better  advices  from  the  Continent  values  eased  off  slightly 
before  the  close.  Arrivals  of  wheat  into  Liverpool  for  May 
were  1,842,522  centals  compared  with  2,510,305  centals  in 
the  previous  month,  and  of  flour  170,734  sacks,  against  173,936 
sacks.  The  weekly  consumption,  including  exports,  also  showed  a 
decline  in  wheat  at  4i)S,  1)53  centals,  compared  with  515,528  centals, 
•while  of  flour  it  was  practically  unchanged  at  41,220  sacks.  For 
the  current  season  I40  weeks|  the  imports  into  the  United  Kingdom 
total  12,304,932  qrs.  of  wheat,  and  5,810,497  qrs.  of  flour,  compared 
with  10,866,519  and  5,538,729  qrs.  last  season,  while  Dornbusch 
estimates  the  quantity  on  passage  at  3,265,000  qrs.  of  wheat  and 
Hour,  against  3,325,000  last  week,  in  addition  to  which  1,980,000  qrs. 
are  on  passage  to  the  Continent,  against  1,905,000  qrs.  New  York 
put  prices  up  considerably  on  the  continuance  of  the  drought  in  the 
north-western  districts,  but,  after  some  excited  dealings  in  heavy 
home  and  foreign  buying,  the  'bears  "  again  came  to  the  front, 
and,  helped  by  more  favourable  news,  wiped  out  the  greater  part 
of  the  improvement.  According  to  Bradstreet  the  supply  in  sight 
east  of  the  Rockies  shows  a  further  decline  at  47,109,000  bushels, 
compared  with  50,963,000  bushels  last  week,  and  57,617,000  bushels 
in  1900. 

The  market  for  Indian  tea  reopened  after  the  Whitsuntide  holi- 
days on  June  3,  when  9,639  packages  were  offered,  and  prices 
remained  about  the  same  as  at  the  previous  auction.  Only  one 
"new  season"  invoice  for  69  packages  was  brought  forward,  in 
which  the  average  price  obtained  was  is.  2jd.  but  343  "  last  of 
season  "  were  sold,  against  399  a  year  ago.  The  official  telegram 
gives  exports  to  the  I'nited  Kingdom  for  the  second  half  of  May  as 
727,000  lbs.  against  2,000,000  lbs.  for  the  same  period  of  1900, 
making  the  total  from  April  1,  1,388,000  lbs.,  against  3,100,000  lbs. 
Ceylon  teas  offered  on  the  4th  inst.  amounted  to  28,080  packages, 
and  with  some  reluctance  shown  by  buyers,  the  average  price 
realised  was  onlv  6  sod.,  compared  with  6"59d.  a  fortnight  ago. 
Shipments  to  the  United  Kingdom  last  month  wer^  9,750.000  lbs., 
against  10,500,000  lbs.,  making  a  total  from  January  1  ot  47,750,000 
lbs.  against  49,500,000  lbs.,  and  the  estimate  lor  June  is  10,500.000 
to  11,000,000  lbs.,  against  12,750,000  lbs.  shipped  in  June,  1900. 
According  to  the  Tea  Brokers'  Association  figures,  the  movements 
of  tea  in  London  during  May  were  as  follows  : — 


- 

Imports. 

DELIVERIES 

Indian 
Ceylon     . . 
Java 
China,  &c. 

1 901. 
583,805 
8,475,730 
143.»"° 
i'5.9» 

1000. 

191,1  /: 
10,130.752 

4*0,770 
'49,='3 

1899. 
099,543 
9>327.348 
338,030 
"23,749 

1901. 

6,378,080 

6,494,554 

328,510 

1,369  788 

1900. 
7,632,17! 
7,345.432 

373,310 
1,849.403 

'     l899- 
9,96^,886 
7.189,808 
359,420 
2.091,187 

Total  lbs. 

9.5'8,744 

11,162,571 

10,588,670 

■4.570,932 

I7,200,3l6 

19,646,301 

From  ist  June  to  Ekd  of  May. 
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Imports. 

Deliveries.                         Stock. 

Indian     .. 
Ceylon     . . 
Java 

China,  &c 

1900-1901. 
161,945,205 
111,213,383 
4,97)^,010 
22,574,864 

1900-1 901. 
148,968,867 
107,509,408 
4.056,54c 
31,965,903 

1900-1901.     1899-1900.         1901.             190a 
150,074,398  154,260,541     38,889,575!    26,209,867 

110,719,670    102,506,046      25,743,  S5J!     24,793,614 
4*763,850        4,365,060         1,221,360!        1,0-6,900 
23,863,154      29,613,711      11,117,815      12,417,06c 

Total  lbs. 

300,712,062 

293,100,718:  2F9,42 1,072-  290,745,358:     76,972,  07,     64,427,162 

1 

In  1898-9  the  total  imports  were  260,562,038  lbs.,  and  deliveries 
266,056,162  lbs.,  showing  increases  of  no  less  than  40,000,000  lbs. 
and  23.600,000  lbs.  respectively.  Stocks  have  risen  by  14,900,000 
lbs.  to  76,972,307  lbs. 

Messrs.  W.  J.  &  H.  Thompson  in  their  annual  review  take  the 
view  that  the  figures  above  quoted  contain  a  certain  amount  of 
encouragement  for  the  future,  although  the  decline  in  the  average 
value  has  been  so  great  as  to  seriously  affect  the  welfare  of  nearly 
every  one  connected  with  the  industry.  Consumption  they  believe 
to  be  increasing  notwithstanding  the  raising  of  the  retail  price 
necessitated  by  the  duty,  and  the  proportion  of  British-grown  tea  used 
is  certainly  greater,  but  this  fact  is  of  comparative  insignificance  in 
view  of  the  fact  that  production  has  outstripped  the  demand  from 
both  home  and  foreign  markets.  They,  therefore,  join  with  others  in 
insisting  that  more  attention  must  be  paid  to  improvement  of  quality 
and  restriction  of  quantity  combined  with  the  consolidation  of 
interests  and  the  development  of  new  markets.  Taking  these 
important  questions  one  by  one,  Messrs.  Thompson  drive  home  the 
facts  and  strongly  endorse  all  the  arguments  which  have  been 
brought  forward  in  their  favour.  They  point  out  that  buyers  ask 
for  finer  quality,  and  show  more  confidence  in  handling  it,  but  are 
alarmed  at  the  prospect  of  another  large  and  common  crop.  With 
a  large  stock  held  over  there  is  no  doubt  that  it  will  be  uphill  work 
at  first  to  bring  the  market  into  a  thoroughly  sound  position,  but  if 
the  effort  is  genuinely  made,  and,  at  the  same  time,  attention  is 
paid  to  the  opening  up  of  new  markets,  the  final  outcome 
cannot    but   be    beneficial.    The    last    mentioned  is    an    exceed- 
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ingly  important  point,  as  may  be  judged  from  the  fact  that  of 
the  tea  used  at  home  only  5  per  cent,  comes  from  China,  and  there 
is,  therefore,  little  or  no  margin  for  further  expansion  here.  Turn- 
ing then  to  other  parts  of  Ithe  world,  we  find  that  Australia  draws 
from  India  and  Ceylon  fully  Ho  per  cent,  ot  its  supply,  leavin 
six  or  seven  million  lb.  of  China  tea  to  be  displaced,  and  Canada 
tal.es  about  45  per  cent.,  leaving  a  margin  of  thirteen  or  fourteen 
million  lb.  Neither  of  these  then  would  bring  much  relief,  and  it  is 
to  the  great  markets  of  Kussiaand  the  United  States  that  most  atten- 
tion should  be  given.  At  present  the  former  -.jives  ground  for  hope, 
as  it  takes  black  tea  of  good  quality  in  a  steadily  inci  1 
tity  ;  but  although  for  twenty  yeata  our  planters  have  been  en- 
uring to  secure  a  good  footing  in  America,  they  have  only 
succeeded  In  obtaining  less  than  10  per  cent,  of  a  trade,  amounting 

to  84,000,000  lb.  per  annmn,  and  it  is,  therefore,  very  evident  that 
new  methods  mutt  be  tried.  Their  failure  may  be  partly  clue  to  the 
fact  that  the  efforts  hitherto  have  been  more  or  less  experimental, 
and  hampered  by  the  inability  to  ensure  a  lull  supply  of  a  uniform 
■quality,  and  il  a  combination  were  (ormed  to  remedy  this  the  outlook 
would  be  decidedly  brighter. 

A  Reuter  telegram  states  that  in  all  the  tea-growing  districts  the 
weather  last  month  was  generally  unfavourable,  In  Assam  the 
outturn  was  very  poor,  exi  ept  in  the  Dibrugarh,  Cachar,  and  Sylhet 
districts.  The  outturn  at  the  end  of  May  was  40  per  cent,  under 
that  in  the  corresponding  period  in  1900.  In  the  Duars  and  the 
Terai  the  outturn  was  also  very  poor,  while  at  Dai  iecling  at  the 
end  of  May  it  was  20  per  cent,  under  last  year.  This  statement  as 
it  stands  is  at  first  glance  somewhat  misleading,  as  the  reduction  of 
40  per  cent,  shown  refers  only  to  the  month  of  May,  and  not,  as 
might  be  imagined,  for  the  year  to  date  The  falling  op  is  there- 
fore on  a  fraction  of  about  one-twentieth  of  the  total  crop,  and  this, 
it  is  anticipated,  will  be  more  than  recovered  during  the  succeeding 
months  if  the  weather  is  at  all  favourable. 

Mr.  Czarnikow  says  that  there  has  been  little  of  interest  in  the 
sugar  market  this  week,  except  that  the  languid  state  has  been 
rather  accentuated,  and  after  various  slight  fluctuations  the  tone  has 
become  very  dull  on  the  large  increase  of  19,300  tons  in  the 
Hamburg  stocks.  The  United  Kingdom  seems  for  the  present  to 
lie  the  weakest  spot  owing  to  the  heavy  imports  so  frequently  men- 
tioned, and  although  these  are  being  gradually  absorbed  the  process 
is  slow,  but  it  is  hoped  that  another  month  will  see  a  return  to  more 
normal  figures,  and  consequently  greater  activity.  Speculation  is 
practically  dead  as  operators,  for  the  rise  see  no  encouragement  to 
look  for  any  upward  movement  in  view  of  the  favourable  beet  crop 
reports.  The  reports  from  the  United  States  have  also  been  weaker, 
the  cold  and  rainy  weather  having  checked  the  sale  of  refined,  and 
caused  a  decline  of  V  to  ;,  cent.  Cuban  sugars  were  offered  in 
fair  quantities,  and  landings  amounted  to  ;N,ooo  tons,  of  which  7,000 
were  from  Europe.  Meltings  were  35,000  tons,  and  stocks  further 
rose  to  237,000  tons,  compared  with  [83,58]  tons  a  year  ago. 

Messrs.  Domy,  Mott,  eS:  Dickson,  Limited,  in  their  report  on  the 
wood  market  for  May,  state  that  consumption  has  been  of  a  sound, 
if  somewhat  restricted,  character.  The  producers  at  the  shipping 
ports  continue,  however  reluctantly,  to  appreciate  that  they,  like- 
shipowners,  must  recognise  the  (aliing-oli  in  the  volume  of  trade, 
and  they  are  either  restricting  their  supplies  or  lowering  their  rates 
to  induce  business  where  it  is  necessary  to  market  their  stocks. 
Whilst  these  readjustments  are  taking  place  business  is  difficult  : 
but  there  seems  no  good  reason  to  doubt  that  markets  can  soundly 
adjust  themselves  to  the  new  conditions  of  business  so  long  as 
finance  is  kept  on  a  safe  basis,  which  the  profits  of  the  recent  years 
of  brisk  trade  should  help  to  facilitate. 


Notes  on  Books. 

Peace  or  War  in  South  Africa.  By  A.  M.  S.  Methuen.  (Methuen 
.X  Co.,  London.  Price  ls.l  "  The  nation  is  turning."  Mr.  Leonard 
Courtney  declared  in  that  impressive  speech  delivered  by  him  at  the 
dinner  given  to  Messrs.  Merrinian  and  Saner,  members  of  the  Cape 
Colony  Cabinet  that  did  its  very  utmost  to  prevent  the  outbreak  of 
war,  and  whose  advice  was  spurned    bv  Sir    Allied     Milner.    who, 

with  the  inttincts  of  a  servile  mind,  preferred  10  listen   to  Rhodes 

and  Qamtt  We  believe  Mr.  Courtney  is  right,  and  that  it  would 
turn  much  more  rapidly  if  there  were  statesmen  in  the  country 
able  and  self-sacrificing  enough  to  dare  all  things  in  order  that  the 
people  should  be  told  the  truth.  Failing  these,  such  a  book  as  Mr. 
Methuen  has  now  written  and  published,  is  of  the  highest  value, 
and  we  earnestly  commend  it  to  every  fair-minded  man  and  woman 
in  the  country  who  desires  to  obtain  a  calm  and  dispassionate  view 
of  the  South  African  problem.  The  writer  is  a  Conservative,  that  is 
a  follower  of  Lord  Salisbury  in  domestic  politics,  but  he  is 
also  a  man  of  culture  and  intelligence,  capable  of  preventing  his 
mind  from  being  warped  by  the    passionate    cries  of  war  mongers, 

or  the  interested  lies  of  company  promoters  and  capitalists  intent 

upon  their  own  gain,  come  of  the  nation  what  may,  In  calmness 
of  mind  he  goes  over  the  storv  ol  South  Africa  with  a  thoroughness 
and  judicious  marshalling  and  condensation  01  1.1, 1 1  as  well  as  with 
a  lucidity  altogether  admirable.  We  have  lighted  upon  no  book  to 
compare  with  this  little  work  as  an  educating  influence,  and  trust  ii 
will  find  its  way  into  every  corner  of  the  land.  Its  style  is  smooth 
and  dignified,  the  cumulative  effect  of  its  reasoning  most 
weighty.  Mr.  Methuen  begins  by  drawing  a  parallel  between  the 
struggle  for  freedom  in  the  American  colonies  and  thai  now  going 
on  111  South  Africa,      The  essay,  we  believe,  originally  appeared  iii 

the  (  oniemporary  f?< tnd  its  Unpressiveness  and  appositesess 

were  then  recognised.  It  was  well  worth  reprinting.  No  student 
of  history  can  fail  to  be  struck  with  the  exactness  01  this  parallel.  It 
early  impressed  itself  upon  our  imagination,  and  in  the  tirst  stages 


of  the  struggle  we  drew  attention  to  it  again  and  again.  The 
reader  will  here  have  the  salient  points  carefully  brought  out. 
Proceeding,  Mr.  Methuen  gives  us  the  early  story  of  South  Africa  in 
the  second  chapter,  and  the  tale  of  our  proceedings  there,  of  the 
Jameson  Raid  and  its  effects  follows  in  the  third  chapter.  Then 
comes  a  careful  and  wonderfully  compacted  epitome  of  the  cam- 
paign, an  appreciation  of  the  enemy  as  seen  through  Jingo 
spectacles  and  as  he  is,  humiliating  to  an  Englishman  to  read,  an 
estimate  of  the  economic  future  of  South  Africa,  and  an  admir- 
able chapter  on  "  Government  without  Consent,"  followed  by 
one  setting  forth  the  opposite  policy  which  contains  proposals 
for  a  permanent  settlement  of  South  Africa  on  an  enduring 
basis.  A  word  on  this  last.  Mr.  Methuen  would  require  the 
I '.oers  to  disband  their  fighting  forces  on  condition  that  a  general 
amnesty  should  be  proclaimed  both  for  the  inhabitant-  of  the  two 
provinces  and  for  the  Cape  rebels.  That  the  former  Republics 
should  be  made  constituent  provinces  in  a  South  African  federation 
on  the  lines  of  the  Australian  Commonwealth,  each  Boer  State 
retaining  its  local  legislature  on  equal  terms  with  other  States,  but 
subject  to  federal  control.  Neither  Republic  would  be  at  liberty  to 
enter  into  foreign  diplomatic  relations  of  any  kind  or  to  set  up  any 
military  organisation  save  such  as  may  be  authorised  by  the 
common  Parliament  of  the  federation.     l'i  to  franchise, 

taxation,  the  maintenance  of  a  garrison,  the  restoration  of  the 
countries  devastated  by  war,  and*  other  essential  points  of  settle- 
ment follow.  We  think  the  outline  scheme  in  the  main  practical 
politics,  but  fear  the  suggestions  come  too  late.  Assuredly  they  will 
soon  be  too  late  unless  the  temper  of  our  Ministry  changes  and  its 
obstinate  persistence  in  self-sufficient  ignorance  gives  place  to 
teachability.  And  our  fear  is  grounded  upon  the  action  of  the 
military  authorities  in  Cape  Colony  more  even  than  upon  the  resist- 
ance still  maintained  in  the  two  States  annexed  by  proclamation. 
These  military  measures,  the  projected  suspension  of  the  Cape 
constitution,  and  the  general  harrying  going  on  all  over  the 
country  are  rapidly  driving  the  Cape  Dutch  into  rebellion  "  We 
are  not  a  subject  race,'  said  Mr.  Sauer,  "and  never  intend  to  be 
one."  Why  cannot  a  little  common  sense  come  into  our  councils, 
a  little  knowledge  of  manhood  and  its  fundamental  rights  .- 

There  is,  in  a  sense,  one  omission,  we  think,  from  Mr.  Methuen'.- 
little  work  and  it  is  a  serious  one.  He  does  not  take  into  sufficient 
account  the  pitiful  plight  of  Rhodesia  or  the  demands  of  the  South 
African  millionaires  and  their  power  to  force  their  will  upon  the 
nation.  They  drove  us  to  war  in  order  to  get  an  opportunity  to 
saddle  either  the  self-governing  States  of  South  Africa  or  England 
with  an  excessive  price  to  be  paid  to  them  for  that  new  "empire," 
Rhodesia,  and  also  in  order  to  turn  the  mining  districts  of  the 
Transvaal,  especially  the  Witwatersrand,  into  centres  01  slavery  for 
black  men  and  white,  after  the  manner  of  Kimberley.  Until  our 
Government  shakes  itself  clear  of  the  sinister  financial  and  social 
influences  that  have  dominated  it  throughout  this  pitiful  business, 
it  must  remain  powerless  in  the  hands  of  these  men,  these  social 
cliques,  these  unscrupulous  financiers  mostly  of  foreign  origin,  and 
impotent  to  initiate  a  policy  of  conciliation.  We  regard  Lord 
Milncr's  abject  subserviency  to  these  influences  as  the  most  damn- 
ing feature  of  his  disastrous  rule,  and  fail  altogether  to  subscribe  to 
the  kindly  estimate  of  his  gifts  and  character  given  by  Mr.  Methuen  ; 
but  we  must  not  be  held  to  depreciate  the  book  in  these  remarks. 
It  is  not  marred  by  its  failure  to  estimate  at  their  true  weight  the 
financial  and  society  influences  controlling  the  Government  or  by- 
its  too  generous  estimate  of  Milncr's  character.  Rather  is  it  made  thus 
the  more  valuable  for  the  general  reader,  for  the  uninstructed  Jingo, 
who  yet  has  some  remnant  of  sense  in  the  composition  of  his  mind  ; 
and  for  the  great  mass  of  people,  who,  having  no  knowledge,  oronly 
parrot  knowledge,  are  now  through  the  beginning  of  suffering 
becoming  ready  for  instruction.  Let  any  unprejudiced  man  or 
woman  turn  again  and  again  to  the  chapter  entitled  "  Unrest  or 
Government  without  Consent,"  and  try  to  grasp  the  meaning  of  the 
tigiues  therein  set  forth,  showing  what  it  will  mean  to  us  to  ad 
minister  the  annexed  territories  against  the  will  of  the  people. 
Mr.  Methuen  draws  up  a  budget  on  page  178,  the  meaning  of  which 
i>  well  worth  mastering.  It  shows  an  annual  deficit  of  £10.350,000, 
and  we  really  believe  that  to  be  a  minimum  figure.  In  other 
words,  the  revenue  to  be  obtained  from  the  territories  would,  in 
our  opinion,  be  at  first,  and  for  years,  probably  less  rather  than 
more  than  the  £3,650,000  he  puts  it  at,  while  the  cost  of  civil  adminis- 
tration and  of  military  occupation,  as  well  as  a  police  force,  would 
probably  be  considerably  more  than  the  £14,000,000  set  down. 
Police  alone  must  cost  more,  because  a  force  of  10,000  men  would 
clearly  be  altogether  insufficient  to  keep  dentil  a  sullen,  unhappy, 
and  misgoverned  population  widely  scattered  over  an  unkindly 
country,  together  with  a  mining  population  full  of  unrest.  When 
readers  have  mast  nd  the  figures,  let  them  further  try  to  absorb 
the  meaning  of  M,.  Methuen's  two  sketch  maps  inserted  at  page 
1 24.  They  will  tntrchy  come  to  an  understanding  of  the  meaning 
of  Lord  Milner's  admission  that  affairs  had  been  going  steadily- 
worse  for  the  past  aix  months  for  the  British.  Altogether  the  book 
is  most  able,  timely,  and  valuable. 


Cost  or  Tin:  1\ ..wua  RAILWAY. — The  fourth  account  of  expendi- 
ture under  the  Uganda  Railway  Act  (just  issued  as  a  Parliamentary 
Paperl  shows  that  the  money  spent  in  the  year  ended  March  31, 
1900,  amounted  to  £1,051,758,  making  a  total  expenditure  from  the 
commencement  of~the  railway  ol    (  [,031457,  which  is  £31 

e  of  £3,000,000  authorised  by  the  Act,  and  the 
account  consequently  shows  an  overdrawn  balance  of  that  amount. 

The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  the  Treasurer  of  the  Colony  stating  that  the  revenue  for  the 
month  of  Mav  amounted  to  £253,818,  The  revenue  in  May,  1900, 
was  £231,258. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3j  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346. 


Chief  Office  :— 

15,  ST.  JAMES'S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuarv  and  Secretary 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.     E<,,?8b2,;?hed 

TOTAL    FUNDS    EXCEED    £4,974,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  B-  Table 

with  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  .the  most 

favourable  terms. 

Edinburgh:    35,  St.   Andrew   Square. 

London:    3,   King  William   Street,    E.C. 

TLbc    Jnvestors'  IRevtew. 


The 

Bank  Rate 


Week's 


3^  PER  CENT. 


Money    Market. 

(Reduced  from  4  per  cent, 
on  June  6.) 
Norfolk  House. Friday  Evening. 

It  was  obvious  in  the  end  of  last  week  that  the 
market  had  made  up  its  mind  to  get  the  Bank  rate 
down.  Money  was  easy  and  tending  downwards,  so  that 
by  the  middle  of  this  week  banks  were  unable  to  get 
more  than  2\  to  2f  per  cent,  for  seven-day  loans,  and 
the  discount  rate  fell  from  3I  per  cent,  to  3^  to  \  per 
cent.  On  Thursday  morning,  indeed,  it  was  difficult  to 
get  more  than  3  per  cent,  on  the  finest  class  of  remitted 
bills.  Foreign  exchanges  have  also  moved  in  our  favour 
to  a  moderate  extent,  the  French  cheque  advancing 
to  25-20! . 

Fears  as  to  the  withdrawal  of  French  money  for  the 
Russian  loan  have  all  been  dissipated,  so  that  although 
the  position  of  our  market  is  still  precarious  enough 
and  liable  to  sudden  wrenches,  the  directors  of  the  Bank 
had  warrant  on  Thursday  for  taking  a  half  step  down- 
wards. They  brought  the  rate  down  to  3$  per  cent., 
and  the  immediate  effect  was  to  check  any  further 
downward  movement  in  money  and  discount  rates  out- 
On  Thursday  night  the  rate  closed  almost  hard 


side. 


at  3i  Per  cent,  for  bills  up  to  ninety  clays,  and  for  longer 
dated  paper  brokers  endeavoured  to  secure  3 \  percent, 
arguing  that  long-dated  bills  taken  now  fall  due  in 
December,  when  it  is  highly  probable  that  our  market 
will  be  passing  through  a  time  of  considerable  strain,  to 
say  the  least  of  it. 

Is  it  probable  that  money  and  discount  rates  will  now 
remain  about  their  present  level  throughout  the  summer  ? 
We  cannot  give  an  answer  to  this  question  of  any  value. 
Probabilities  in  ordinary  circumstances  may  be  gathered 
up  and  their  value  estimated,  but  what  are  probabilities 
just  now  ?  We  deal  elsewhere  with  the  waste  of  capital 
how  proceeding  at  a  staggering  speed,  and  need  only 
point  out  here  that  next  week  brings  us  a  Stock 
Exchange  settlement  with  large  movements  of  floating 
balances,  and  on  Tuesday  of  the  week  following, 
another  10  per  cent,  instalment  falls  to  be  paid  upon 
new  Consols.  The  mere  gathering  of  that  sum — 
of  the  .£5,300,000,  or  thereby,  it  may  actually 
amount  to,  allowing  for  stock  already  paid  up  in  full — 
must  at  once  clear  the  market  of  all  its  floating  balances, 
and  credit  brokers  can  only  rely  for  a  swift  return  to 
ease  upon  the  immediate  disbursement  of  this  money 
by  the  Treasury.     Bankers  probably  can  count  upon 


that,  but  at  best  business  must  be  carried  on  subject  to 
a  succession  of  such  spasms  throughout  the  year — spasms 
increasing  in  intensity  as  the  months  pass,  and  bring 
with  them  an  ever-increasing  destruction  of  the  country's 
capital.  This  being  the  prospect,  what  is  the  use  of 
speculating  about  prolonged  cheapness  of  money  ? 
Leaving  out  of  sight  altogether  the  risks  our  market 
runs  from  the  masses  of  American  and  French  money 
utilised  upon  it,  the  careful  man  of  business  will  never 
enter  into  large  commitments  in  the  confidence  that  it 
is  going  to  be  easy  for  him  to  carry  them. 

The  disbursement  of  between  £1,000,000  and 
£2,000,000  this  morning  by  the  Government  had  the 
effect  of  so  swamping  the  loan  market  as  to  bring  the 
rate  for  seven  day  advances  down  to  2\  per  cent.,  and 
call  money,  which  at  first  was  2  per  cent.,  could  be  had 
at  1  per  cent,  in  the  afternoon.  Discount  was,  there- 
fore, weak  at  3  per  cent,  and  some  Eastern  banks 
quoted  ,'„  under  that  figure  as  the  rates  they  were 
willing  to  sell  at.  Yet  our  market  seems  no  more 
helpless  than  that  of  Paris,  where  money  is  also  at 
present  about  useless,  and  the  French  Exchange 
actually  rose  to-day  instead  of  going  back.  On  balance 
the  Bank  lost  £177,000  in  gold,  thanks  to  the  with- 
drawal of  200,000  sovereigns  for  South  Africa. 
SILVER. 

There  was  sufficient  demand  for  the  metal  from  the  East  to  keep 
the  market  for  bars  steady  in  the  early  part  of  the  week,  and  the 
brokers  took  advantage  of  a  French  tender  for  30,000  kilos,  or 
about  £120,000,  to  raise  quotations  by  r\&.  to  27 Wd.  per  oz.  for  cash 
and  27i;.d.  per  oz.  for  two  months  forward.  The  improvement 
however,  did  not  last  long  as  Indian  prices  fell  away,  and  as  at  the 
same  time  America  offered  more  and  more  freely  a  daily  decline  of 
.'.d.  per  cz.  took  place  until  to-day,  the  rates  were  27gd.  and  28$d. 
per  cz.  respectively  for  immediate  and  forward  delivery,  the 
market  closing  quiet  and  steady.  Applications  for  India  Council 
bills  on  Wednesday  reached  a  total  of  Rs.  3.31.90.000,  of  which 
Rs.  10.00.000  were  for  telegraphic  transfers  at  1s.3ftd.per  rupee, 
and  Rs.  1.00.000  at  is.  33  ^d.  The  whole  amount,  however,  was 
allotted  in  bills,  tenders  at  is.  3f«d.  receiving  about  i8per  cent.,  and 
at  is.  3!  Id.  in  full.  Next  week  the  amount  to  be  offered  will  again 
be  Rs.  50.00.000.  ^^^__^__^__^^^_^^ 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  5,  1901. 

ISSUE  DEPARTMENT. 

£  I  £ 
52,548,935        Government  Debt 


Notes  Issued.. 


Other  Securities  . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
6,759.°oo 
34,573,935 


£5=.3l8,935    I 
BANKING    DEPARTMENT 

£ 

Proprietors' Capital    14.553.°°° 

Rest ;-      3.'4--,S3o 

Public  Deposits  (including 
Exchequer.SavingsBanks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,170,138 

Other  Deposits 4'.78o,3°7 

Seven  Day  and  ether  Bills..  17°.4" 


£52.348,93 


£ 

Government  Securities  ....  I4.'53.°47 

Other  Securities 16,976,022 

Notes  22,622,395 

Gold  and  Silver  Coin 2,064,293 


Dated  June  6.  1901. 


#5.815,757    '  £65,8.5,757 

J.  G.  N.MRNE.  Deputy  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking;  Department. 


Last  Year. 
June  6. 


£ 

3,210, 
5.852, 
41.191, 

'7'. 

M.5J9i 
30,049, 
20,410 


May  29, 
1901. 


June  5. 
1 901. 


Increase.       Decrease. 


Liabilities.  £ 

Rest 3,i6S,33° 

Pub.  Deposits 6,540,124 

Other  do 39.796,803 

7  Day  Bills M9.536 

Assets. 

Gov.  Securities  ..  M.i53.'58 

Otherdo i  27.761,710 

Total  Reserve 24,292,951 


29  702,545    Note  Circulation. 
43t  p.c.     tProportion 


3i 


IBank  Rate 


£ 

29.551.455 
5°i  p.c. 
4     , 


£ 

3,141.830 

6,170,138 

41,780,367 

176,422 

14,153,042 
26,976,0*7 

24,686,688 


£ 

29,726,540 
5'i  p.c 
3    •■ 


1,983,564 
20,886 

Decrease. 

n5     I 
785,683 


£ 

26,506 
2,369,986 


2,790,249 


Increase. 


£ 

175.°85 
it  p.c. 


1,790,149 


Decrease. 


£ 


Foreign  Bullion  movement  for  week  £351.000  in. 


Junk  8,  1901. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

,,          Australia    

£ 
33,000 

6 1,000 
37,000 

47i°oo 
,              g,o>o 
j 

39,000 
14,000 
16,000 

£ 

-  -  00 

BOOfCOO 

7,000 

.»       Egypt 

44,000 

•     .£256,000 

/?  56,000 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate   per  cent. 

£. 

1901. 

1  000,000 

9  months 

June    25 

3  17     7 

1,000,000 

6  mom  lis 

July     5 

July       6 

3»°     3* 

1,000,000 

9  months 

3»B     5 

1 ,000,000 

ia  months 

July     30 

3  19     5 

1,000,000 

13  months 

Aug.    30 

3  M   11 

2,000,000 

9  months 

Sep.     17 

3  16     7 

1,000,000 

6  months 

Oct.       6 

3     8  11 

3,500,000 

6  months 

Nov.    15 
1902. 

3  '3     a 

1,500,000 

13  months 

Jan.        4 

3  16     7 

1,000,000 

9  months 

Jan.      30 

Feb.     15 

3  10    a 

1,000,000 

13  months 

3  *3     5 

3,000,000 

13  months 

Mar.      2 

3  12    0 

a,  7  30,001 

12  months 

Mar.    30 

3"3    0 

825,000* 

Not  known 

" 

20,545,000 

*  Issued  privately. 

NEW    CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remain- 
ing instalments  on  the  recent  issue  of  .£60,000,000  Consols  have  to 
be  met : — 

10  per  cent Tuesday,  June  18,  1901. 

10        „  Thursday,  July  II,  10OI. 

10        „  Thursday,  August  8,  1901. 

10         „  Thursday,  September  5,  1901. 

15        „  Thursday,  October  10,   [901. 

15        „  Thursday,  November  7,  1901. 

15        „  Thursday,  December  5,  1901. 

LONDON  BANKERS'  CLEARING. 


Month. 

1001. 

1900. 

Increase. 

Decrease. 

January 
February 

993,028  oco 

951,863,000 

41,165,000 

_ 

769,800,000 

692,36o,coo 

77,440,000 

— 

March 

732,665,000 

670,521,003 

62,144,000 

— 

Week  ending 

April     3 

338,308,003 

323,794,000 

14,0.14,000 

— 

n         IO 

137,521,000 

199,203,000 

— 

71,687,000 

..          -7 

ao6, 4  70,000 

123,282,000 

83,188,000 

— 

.»         34 

159,306,000 

14  1,196,000 

IO,  MO,OCO 

— 

May      1 

23  f, 937,000 

185,9,6,000 

36,0    1,010 

— 

8 

i82,434iO00 

154,308,000 

28, 126,  COO 

— 

H           15 

239,343,000 

178.371,030 

CO,972,COO 

— 

ii        22 

i85,o3y,ooo 

153,  06,000 

3l,98j,O0O 

— 

11        29 

i37.99°»000 

1 39,367,000 

— 

1.377,003 

June      5 

215,297,000 

181,125,003 

34,171,OX} 
417,151,000 

— 

Total 

4,409,088,000 

3I99M937.OO0 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg , 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome , 

St.  Petersburg , 

Madrid 

Lisbon   , 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


Altered. 


Open 
Marker. 


Last 

week.     Latest. 


May  25,  1000 

April  21,  1901 

April  32, 1901 

April  a»,  1901 

February  6,  1900 

February  8,  1901 

February  27,  1901 

August  27,  1895 

February,  1900 

May  24, 1899 

January  1 1,  1S99 

Ai-ril,    1901 

May.  1901 

June  6,  1901 

April  25,  1901 


§ 

3* 
31 
*% 

3 

u 

31 
5 

5 

3 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

May  ji.Kjoi.  May  23,1901.  May  15, 1901.  May 31,1900. 


Cash  in  hand    

Bills  discounted   

Advances  on  stocks 

Note  circulation 

Public  deposits - 


£ 

37.094.050 

5s.405.700 
3*,Q40i  wo 


£ 

49,410,103 

36,380,150 

3,73'. 5°o 

54,33*.95° 

3*,7>6,15Q 


£ 

47.4;3,950 
36,478,450 
V54'.S5° 
55,470,650 


£ 
49,933,950 

3".v'4..  •■ 

97. 318,800 


FOREIGN    RATES   OF    EXCHANGE   ON    LONDON. 


Place. 


Paris cho«. 

Brussels      

Amsterdam    . . . 

Berlin chcif. 

Do 3imbs 

Hamburg 

Frankfort 

St.  Petersburg 

New  York 60  dys! 

Liibon    sight 

Madrid   ]  tight 


■339o 

./■■J 


BANK  OF  FRANCE  (25  francs  to  the  £). 


J  on*  6,  1901.  May  30,1901.  May  3,,  1901.  June  7,1900. 


Gold  in  band 

Silver  in  hand   

Hills  discounted  

Advances    

Note  circulation  ic-<, 763,480 

Public  deposits.... 5869,840 

Private  deposits    I      95,030,980 


£ 

98,315,360 

44,709  5*> 
90,991,999 

?o,378,coo 


£ 
46,405,510 

44.49M40 
•0,293,060 

31,834,000 

161,944,960 

5.343,640 

33, 1 -,4,640 


c 

97,938,000 
41,433,330 

34, li    ,3,o 

35,391,190 

160,963,480 

3,445,560 

37,233,480 


£ 

83,075,160 
45.83«.9>> 

3-,oi5,ooo 
".453.340 

■  yy.'s:.-'  • 
7.095.480 


Proportion  between  bullion  and  circulation  S9  per  cent,  against  88|  per  ce»t. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Jnne  i,  1901.    May  35,1901.  May  18, 1901.  Jane  9,  1900. 


£ 

36,938,000 
'5i633i6co 

173,3:3,000 
6,318,800 

190,481 ,000 


£ 

36,014,000 
15,300,200 

17'. 774.000 

6,241,030 

133,224,000 


£ 

3*,  378,000 
14,863,600 

174,702,000 
0,221,800 

190,326,000 


£ 

34,046,000 
M.376.300 

163,054,000 
4,491.800, 

177,590,000 


Specie. 
Legal  tenders 
Loans  and  discounts 

Circulation    

Net  deposits 

Legal  reserve  is  35  percent,  of  net  deposits  .therefore  the  surplus  reserve  (special 
and  legal  tenders)  exce:ds  this  sum  by  ,£4,951,600  against  an  excess  hut  week 
°f  jC4.35S.300. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


" 

May  31,1901. 

May  23,1901. 

May  7,  1901. 

May  p 

£ 
38,790  7c8 
11,086,833 
2,463,308 
2,134,916 
56,092,125 
1  J, a- 7,  >I*5 

£ 

38,756,916 

10, -t 6, 3 jo 
3,4>6.4S8 
9,151,416 

54.44'.375 

10,41 

£ 

38,838,695 
10,903,95s 
9,499.584 

3,391,333 

56,765,350 

«M55.7o8 

£ 

37.643,543 

9.438.333 

1, 37c. 000 

1,190,467 

54.433.043 

1  ,.5-£,oc- 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


'May  50,  lOoi.-May  33, 1901.  May  16,  1901.  May  31,  1900. 


Coin  and  bullion  . 
Other  securities  . 
Note  cumulation  . 
Deposits 


£ 

4,361,480 
19,308,880 
34.177.040 


£ 
4,43^.960 
90,414,360 
93.375/00 


£ 
4,409,190 

1-743.  •  -o 

•3.759.040 


£ 

4,998,190 
•9,799.730 

-3.05-.  :=■' 


BANK  OF  SPAIN  (25  pesetas  to  the  JE). 


Ju:ie   1,  lyoi.  May  13,1(01.  May  18,  1901.  June  9,190a 


Gold     r4.009.760 

Silver  "*VS 

Hills  discounted    i  .4.5°3.»6o 

Advances  and  loans 10,951,930 

Note' in  circulation     6,,t,9i,»to 

Tn-.isnry  advances,  coupon 

account  343.440 

Treasury  balances 5,,Si,4"> 


£ 

14,003,3^0 
16,805,603 

44.375.33o 
10,133,330 
64,803,^30 

81,800 


£ 

I4,OC  9,COO 
l6,679,6|0 
44,397  8SO 

..---.  h 
65,317,900 


£ 

9,6'9,940 
16.306.400 
43,396,4  o 

7,300,000 

69,741,040 


11,000  33.760 

4,314.390   '    3,790,360 


BANK  OF  ITALY  (25  lire  to  the  £). 


.  190.    Apr.  90,  1901.  May  10,1900. 

£  £ 

'7,l83. 4'0  17,074,000 

1,019,. 90  >.537.4«c 

14  .564,840  9,814,640 

7.857.4*0  7.000.9SO 

4.633.840  5,864,9*0 

30,996,360  39,067,1*0 

3.613.400  — 

4.1Q4.4J9Q  4.136,600 


£  £ 

Reserve  '7.<-?7.3«o        17,044,510   I 

State  notes  and  small  change  886,t8c  1          948,080   j 

Discount  and  loans 1,586,530  j     10,541.960  . 

Public  stock  and  State  loans  6,963,400  I      f,83»coj 

Credits    5.346,o*>          5,409,840    I 

Note  circulation   :o,j»s»Jv»       31,093,900 

Current  accounts 3.'93.8oo          3.360,3*0  | 

'  4US6.84Q  '       4.o".c8o 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


lb]     i>, 

1901. 


Gold ■■ :• 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     -• 

Securities  belonging  to  the 
Hank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

6..>c4.r-. 
7,313,066 


M.y./t4, 
■901. 


Apr.ij.'M*y6 
1901. 


1 

60.751,107 
7.5»6,354 


£ 

•tvtsHsfJi 

7.J3-,'s-'7 


May  =3t. 


£ 

i:    -S.-t- 
7.83«.7J • 


40,100,740  j  40,976,873  I  40,777,686  ;  34.153.938 


4,001,871 
55.308.304 

41,405,968 
■9.677.9*3 


3.931.365 
s4.937.ss4 

40,311.60* 


3.974,834 
54.9n.s64 

:  M--.S54 


4.43S..-.;- 
5».S**V}9J 

34V.83S.183 

,;....-<. 4- 


7-?6 
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LONDON  COURSE    OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

A -twerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     

Marseil  1  e  s 

Switzerland 

Austria 

St,  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P, 

Lisbon  

Opcrto  

Copenhagen 

Christiania 

Stockholm    


Usance. 

May  23. 

May  30. 

June   4. 

short 

i2'iif 

12*2 

li-if 

3  months 

I2"4ff 

I2'4i 

I2'4iS 

3  months 

25'4i i 

25'4'i 

25-40 

3  months 

2o'6i 

20*07 

20-65 

3  months 

20*66 

2o'67 

20-65 

cheques 

25*20 

25-21} 

25*20 

3  months 

25-331 

»5'4t> 

25'37^ 

3  months 

25-40 

»5'4ri 

25'37i 

3  months 

a«\»8* 

25'5° 

25-48:] 

3  months 

24  a 

24-35 

24 '35 

3  months 

I4« 

24  & 

3  months 

Mi 

24? 

243 

3  months 

a6*88| 

26*gO 

26*90 

6o  days 

484 

48i 

48& 

3  months 

34  iV 

3'i 

341*. 

3  months 

36  & 

36fe 

37  iV 

3  months 

3«« 

36,: 

37& 

3  n.onths 

18-43 

18-43 

18-42 

3  months 

18-43 

lS'44 

i8'43 

3  months 

t8*44 

18-44 

18  44 

June  6. 


St  If 

»*M 

25-40 

20*65 

20*65 

25-20 

«5'37i 

2S'37i 

25-48} 

24'34 

Hi 

24i 

26  07$ 

48J 

34i 

36  s 

3*S 
18*42 
18-43 
18*44 


OPEN    MARKET   DISCOUNT.  Percem. 

Thirty  and  sixty  day  remitted  bills           ..                                 „  3  — 3J 

Three  months                    ,,                ....„.,         M  3  — 3J 

Four  months                      )( .,  3  — ~£ 

Six  months                         ,,                 ,          ,.         M  3-L- 3i 

Three  months  fine  inland  bills          ...         ..         ...         M         ...  31—3(1 

Four  months                      ,, „.         ..  3x— 31 

Six  months                       ,,                „         ..  3}— 3J 

BANK    AND    DEPOSIT   RATES.  Percent. 
Bank  of  Englar.d  minimum  discount  rate            _         •-■■*-        3k 

«i                i)          short  loan  rates  ..           »         M         _         ..  — 

Banker's  rate  on  deposits       ..         ..         ..         ...         _         ...  •? 

Bill  brokers'  deposit  rate  (call)         ..         ...                                 _  2 

11              7  and  14  days'  notice              -*■•■*■••  2J 

Current  rates  for  7  day  loans            «         —         —         «..  2jf 

,*                for  call  loan    ..          —         M         _         _         _  % 


Stock   Market   Notes  ana  Comments. 

We  wait  for  next  week's  settlement  to  know  whether 
any  trouble  is  to  arise  here  from  the  recent  upset  in  the 
Yankee  market  or  not.  Probably  all  will  pass  off 
smoothly.  Most  of  the  "  short "  account  in  Northern 
Pacific  shares  has  been  liquidated,  to  the  no  small  profit, 
we  believe,  of  the  capitalists,  but  to  the  serious,  and  in 
some  instances  disastrous,  loss  of  the  individual  specu- 
lator who  pitted  himself  against  these  giants.  Although 
the  account  may  pass  oft'  all  right,  we  think  a  deadly 
blow  has  been  given  to  gambling  in  American  Railroad 
shares  on  this  market  for  some  time  to  come.  At  least 
we  trust  this  is  the  case,  because  there  is  no  fair  chance 
for  the  small  operator  who  measures  his  feebleness 
against  the  men  in  New  York  who  play  with  millions  as 
other  men  with  single  shillings. 

In  other  departments  of  the  market  business  has  been 
so  quiet  and  insignificant  that  it  is  difficult  to  avoid  a 
feeling  of  apprehension  arising  from  a  mere  daily  survey 
of  the  stagnation.  The  stillness  in  some  departments 
is  appalling,  and  we  really  are  unable  to  see  how  or 
when  business  can  revive.  What  temptation  is  there 
for  anybody  to  even  become  a  speculative  investor  in 
any  of  the  larger  classes  of  securities  in  the  market  ? 
Home  Railway  stocks  assuredly  offer  no  temptation. 
Their  traffic  receipts,  in  spite  of  increases  here  and  there 
of  a  sensible  volume,  do  not  point  to  improved 
dividends,  but  rather  to  further  declines,  and  the 
business  of  the  country  is,  as  a  whole,  bad,  growing 
worse,  so  that  there  can  be  no  hope  of  improvement  in 
the  second  half  of  the  year.  It  has  often  happened  in 
the  past  that  speculators  who  bought  Home  Railway 
stocks  in  May  or  June  were  able  to  realise  at  a  profit 
before  the  end  of  the  year,  when  prices  had  a  knack  of 
rising  as  the  holiday  season  poured  in  its  fine  receipts. 
We  have  known  of  men  who,  in  a  manner,  jogged  along 
from  year  to  year  gambling  in  this  methodical  way, 
buying  in  the  spring  and  selling  in  the  autumn  *.  buying 
again,  perhaps,  towards  the  end  of  the  year  in  the 
gloomy  days  of  November  and  December  and  selling  as 
the  spring  came  on  with  its  dividends,  but  we  cannot 
advise  the  adoption  of  this  system  now.  It  must  not  be 
forgotten  either  that  all  the  railways  are  still  living  on 
capital  to  an  appalling  extent,  although  they  begin  to 
find  it  difficult.  The  North  Eastern  Company,  for 
instance,  has  tried  to  issue  about  ^2,000,000  of  new 
ordinary  stock,  as  near  as  we  can  compute,  by  offering 


it  to  their  existing  shareholders  at  a  premium  of  50  per 
cent.,  and  we  fear  the  attempt  has  not  succeeded.  The 
price  was  nearly  10  below  that  of  the  existing  stock 
when  the  offer  was  made,  but  the  conditions  attached 
to  the  stock  and  the  fact  that  some  two  years  must 
elapse  before  it  can  be  delivered  against  sales  of  the  old 
stock,  took  away  the  attraction,  especially  as  a '  ■'  bear  " 
of  it  is  still  one  of  the  most  unprofitable  operations  a 
man  could  enter  upon.  So  the  premium  on  the  new 
scrip  became  \  to  a  I  in  a  mechanical  sort  of  way,  and 
we  infer  that  the  issue  must  be  a  failure.  Other  com- 
panies are  finding  it  hard  to  get  their  money  on  the  old 
favourable  terms,  and  their  difficulty  must  influence  the 
quotations  for  their  existing  stocks. 

May  we  give,  once  again,  a  word  of  warning  about 
Witwatersrand  Mines  ?  Readers  have  noticed  the  great 
flourish  with  which  restartings  of  this  and  that  other 
property  have  been  advertised  to  the  world,  but  the 
market  has  not  responded,  and  quite  rightly.  These 
restartings  are,  to  a  great  extent,  merely  another  illus- 
tration of  the  general  system  of  hocus  and  similation 
adopted  by  the  mine  magnates  throughout  this  South 
African  crisis  ;  and  it  will  be  noted  that  Lord  Kitchener's 
attempt  to  regulate  the  wages  of  white  men  at  the  mines 
is  already  proving  a  failure.  Numbers  of  the  hands 
have  refused  to  accept  the  5s.  a  clay,  and,  striking 
work,  have  returned  to  the  coast.  With  Boers  in  arms 
all  around,  with  supplies  precarious  and  excessively 
dear,  it  is  impossible  to  imagine  a  regular  resumption  of 
work  on  these  mines.  For  a  time,  two  or  three  of  half 
a  dozen  may  make  a  brave  show  of  turning  out  gold, 
but  the  time  to  really  restart  operations  on  a  large  scale 
is  yet  in  the  dim  and  distant  future,  therefore  nobody 
should  buy  these  shares  on  any  tips  such  as  have  lately 
been  going  round,  rather  ought  people  who  already 
hold  them,  and  suffer  by  their  holding,  to  sell  on  every 
ripple  of  advance. 


The  Week's  Stock  Markets. 

There  has  been  no  relief  from  the  deadly  dulness  which  has  pre- 
vailed on  the  Stock  Exchange  for  some  time  past  ;  indeed,  if  any- 
thing, it  is  becoming  more  and  more  pronounced.  Before  the  Bank- 
rate  was  lowered  on  Thursday  dealers  were  promising  themselves 
that  if  the  directors  decided  on  this  step  it  would  lead  to  a  consider- 
able improvement  in  business,  but  so  far,  at  any  rate,  it  seems  to 
have  had  quite  the  contrary  effect.  Outside  the  American  market 
nothing  is  doing  anywhere,  and  even  in  that  department, 
although  there  is  plenty  of  shouting  and  prices  continue  to  soar  far 
above  our  heads,  there  is  a  general  feeling  that  extreme  caution  is 
necessary. 

Consols  began  fairly  well,  and  when  the  dividend  was  taken  off 
the  price  looked  so  low  that  it  tempted  a  few  purchasers,  and  a 
moderate  improvement  was  established,  but  since  then  the  quota- 
tion has  been  receding.  Rates  on  the  old  stock  at  the  settlement 
were  rather  easy  while  on  the  new  stock  the)  were  distinctly  stiff, 
being  at  one  time  as  much  as  5  per  cent.  This  seems  to  indicate 
a  rather  weak  "  bull "  position,  the  result  of  stagging  probably, 
while  the  "  bears  "  have  been  busier  with  the  old  stock.  There  is 
still  a  steady  stream  of  sales  of  the  latter,  and  few  buyers.  The  War 
Loan  has  received  some  support,  and  Indian  Sterling  issues  show 
some  improvement,  but  Rupee  Paper  has  scarcely  moved.  One  or 
two  Colonial  issues  have  gained  a  point,  but  there  has  been  little 
business,  and  Corporation  loans  are  much  the  same  as  before. 
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1 
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or 

this  Year. 
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Fall. 

971    93i 



Consols  2  j  p.c.  (Money)... 

93i*d 

+    Xs* 

97*    93§ 

938 

Do.      Account   (July  3) 

93|xd 

+  A 

97i    94 

94i 

24  p.c.  Stock  red.  1905  ... 

94xd 

+  4 

9»l    95s 

974xd 

+  A 

984    954 

973 

Do.    Account  (July  3)... 

97|xd 

+  H 

34--    323 

— 

Bank  of  England  Stock... 

3254 

109!,-  106I- 

ICSv] 

India  34  p.c.  Stk.red.  1931 

I08xd 

+  I 

102I    98J 

IOlJ 

Do.  3  p.c.  Stk.  red.  1948 

ioojxd 

+  i 

88J    86J 

86*- 

Do.  2j  p.c.  Stk.  red.  1926 

86xd 

+  $ 

643    63i 

°3i 

63i 

Home  Rails  have  been  sadly  depressed,  and  the  selling  has  ex- 
tended from  the  ordinary  to  the  preference  and  debenture  issues, 
no  benefit  being  derived  from  the  reduction  in  the  Bank  rate.  The 
Southern  lines  have  been  especially  hit,  as  the  Whitsuntide  traffics 
made  rather  a  poor  show.  Brighton  "A"  and  South  Eastern 
deferred  have  lost  about  4  each,  and  South  Westerns,  Chathams, 
and    Great    Easterns,    are   all  considerably    lower.     The  North. 
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Eastern  is  in  trouble  with  the  new  issue  of  stock,  and  the  other 
Heavies  have  also  given  way.  The  severe  decline  in  Lancashire 
and  Yorkshire  continues,  and  the  price  is  now  no  more  than  116. 
Metropolitan*  have  lost  3  points,  and  Districts  arc  no  better  for  the 
authorisation  of  the  electrification  scheme. 
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Cairying 
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I404   132J 

138 

45*     V* 

43 

92      8j 

19     id;;; 

174 

244    21 

2'4 

12B    11 

12 

1(2      IOI; 

I°5t 

47*    42* 

444 

'494  «374 

138 

S»3    49 

49i 

132.1,  116 

121 

m  7o\ 

m 

3H    24H 

30 

781    7?k 

74 

771    65 

71 

«44    79 

794 

443    37ft 

I7'4  «S8 

id,,; 

180    168 

I69I 

71      624 

674 

73      66 

674 

HOME  RAILWAYS. 


Brighton  Def , 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Harnsley 

Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  ., 
South-Western  Def. 
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Price. 


Mm 

or 
Fall. 


-J 

:.{ 

-1 
-1 

-4 
-3 
-  4 

- 1 

-14 


■■$ 


American  Railroads  provide  the  chief  interest  in  the  market,  but 
operators  on  the  other  side  are  obviously  losing  their  heads  again, 
and  are  laying  another  mine  for  their  own  destruction.     The  posl- 
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92|  43i 
no   84 

HS|   «34 

98    854 

I'll  148 
544  294 

102;  81J 
451  23S 
73i  6fc* 
<»i  39i 

is«i  1294 

H2«  85i 

351  15 

172  143JJ 

584  43 
91  i  83i 


210 

no 

Ml 


8oj 
80I 

28* 
.   72i 

24i  Hi 
404 

9°i  70 

J33i  79 

454  23 

71.  38 

H4j  90 

98  9o| 

994  868 

84i  6oi 

3»J  21J 

10.S.8  1044 


79j 

100 

I06£ 
0 

944 
42 

0() 

59 

141 

[05J 

28i 

153 

52 
89 
153 

loo 

33i 

ail 

4»  4 
84 
105 
43i 
69$ 

105 

934 
93 
78 
344 
103 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  8t  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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+4 
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+  34 
+  14 
+6j 
+  1 
+  3 

-  4 

—  1 

+  "* 
+  1 

♦  4 


tion  is  partly  explained  by  the  further  drop  of  35  points  in  Northern 
Pacific*,  which  may  be  taken  as  an  indication  that  the  double 
Billing  out  of  this  matter  has  been  .it  ranged  ;  not,  we  hope,  that  the 
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IOO I      94 J 

89S  744 

7i4  62j 

95 

84I 

92 

93 
1073  1038 
1024  98 J 
102  100 

44i  4i4 

96*  93i 
100*  9/i 

25S 

72;  688 

50   47i 
27H  25S 

25    22" 

5oi  47 


98 

hi 
69 

93 

82 

90 

lOO 

101 

AM 

OSJ 

49) 

244 

48J 


FORKIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.       6  p.c.  Funding 

Do.      5   p.c.    B.    Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  Funding 

Do.     5      p.c.      West 

Minas  Ry 

Chilian  1806 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  3  p.c.  Rente    

Mexican  5  p.c.  1899    

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  1  p.c.  "B"    

Do.     I  p.c.  "C"    

Do.     I  p.c.  "D"    

Uruguay  34  p.c.  Bonds... 
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"  bears  "  have  been  at  work  again.     All  the  rest,  from  Atchisons  to 
Wabash,  are  points  higher,  several  of  them  as  much  as  six  to  seven 
There  is  no  discoverable  reason  in  actual  conditions  for 
this  swelling,  but,  we  suppose,  it  must  take  its  course  towards  a 
n  like  the  last,  only  more  lew 
<!ian  Pacific!   have  not  quite   maintained  their  position,  the 
traffic  for  the  last  ten  days  oi   Mas  I  eing  disappointing  compared 
with  the  Grand  Trunk  receipts.      The  latter  were  regarded  ;. 
encouraging,  and  the  stocks  arc  all  a  little  higher,  although  busi- 
ness  has    not    been    very  keen    in    them.     One  or    two    Indian 
railways  are  a  little  better,  but  here  also  the  lack  of  order-  is  very 
pronounced. 

Foreign  stocks  have  not  attracted  much  attention,  but  Pan« 
decided  to  give  Spanish  a  twist  up,  and  Portuguese,  Italians,  and 
Turks  hardened  in  sympathy.  Chinese  issues  are  rather  easier. 
In  the  South  American  section,  Argei  tine  and  Brazilians  are  both 
unsteady  on  profit-taking  after  their  recent  advance,  and  the  latter 
especially  were  weak.  Chilians,  on  the  other  hand,  have  gained  a 
point. 

Among  Foreign  Railways  the  only  notable  movement  is  the  gain 
of  four  points  in  Buenos  Ayres  and  Pacifies.  Central  Argentines 
have  shown  some  strength,  while  Central  I'ruguays  are  lower,  ami 
Mexicans  have  also  headed  downwards  once  more. 
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146     1324 

136 
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67 
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FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord....  1 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4   p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c.  ... 
Nitrate  Ord 
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In  the  miscellaneous  section  ncaily  everything  has  been  droop- 
ing. Allsopps,  Yickcrs,  Anglo  "  A.  and  cotton  shares  were  particu- 
larly heavy,  but  Vickers  recovered  a  little  finally.  Oil  shares  have 
met  with  some  support,  and  one  or  two  things,  like  Fire  Alarms, 
have  also  hardened  up. 


On  the  Stock  Exchange  prices  remained  completely  unintluenccd 
by  cheap  credit.  Selling  goes  on  in  Consols,  and  Railway  pre- 
ference and  ordinary  stocks  far  in  excess  of  any  buying  demand, 
and  the  market  dwindles  and  dwindles  day  after  day.  Of  general 
business  there  is  less  and  less,  and  the  ups  and  downs  of  the 
Yankee  market  have  ceased  to  attract  public  attention. 


Treasury  RbtohWv— Compared  with  the  same  week  of  last 
financial  vear  the  revenue  is  still  coming  in  reluctantly.  For  the 
I  ended  on  Saturday  last  the  Treasury  receipts  from  all  taxa- 
tion and  service  charges  came  to  /.' 1,370,000,  and  in  the  same  week 
ii  they  were  j.1,509,000.  As  tne  Government  spent  during 
the  six  day*  (2,684,000  on  supply  and  £25,000  on  sundry  consoli- 
dated fund  services,  as  well  as  paid  oil  £'588,000  of  Treasury  bills 
that  fell  due  in  the  week,  it  follow,  tii.it  the  balances  at  the  Bank 
have  again  been  drawn  upon,  and  arc  down  on  the  week  to  the 
extent  of  £1,918,000.  This  explains  the  excess  of  credits  to  be  found 
in  the  Money  Market  l"p  to  June  1  the  supply  charges  have 
amounted  to  •<>,  against  £.22. 172,000  up  to  June  2  last  year, 

and   the   revenue   from    taxation    has    been  *>,    against 

£17,666,000,     At  the  beginning  of  the  present  financial  year  Bank 
Dalances  came  to  £5,507,000,  and  they  are  now  £3,885,000 
lowi  that  ail  the  revenue  has  been  absorbed  to  date,  togetlM 
neat  ly  '14.000,000  of  money,  the  product  of  loans,  and  the  Tn 
is  pouier  now  than  when  the  fiscal   year   began.     It   ha 
p.nd  off  Boating  debts  to  the  amount  altogether  of  rather  more  than 
,000. 

Cam  Railways  un>  thk  Was.— The  report  of  the  general 
manager  of  the  Cape  of  Good  H(  8  earn- 

ings last  vear  amounted  to    | 
On  the  other  hand,  the  working  o 
to  £2,190,205.     The  effect  of  war  upon  civil  traffic  has,  the  manager 

uid   thousands  of   tot 
waiting  at  each  port  for  the  necessary  means  of  conveyance  up 
Country, 

Swiss  Rauavvys— The  agreement  relating  to  the  purchase  by 
Bte  Federal  Government  of  the  Xorth-K.astern  Railway  system  has 
been  signed  by  the  representatives  of  the  Federal  G  uncil  and  the 
company,     nic  price  .:  .- .000,000  f.    The  agreement 

has  still  to  be  ratified  by  the  Federal  Council  ard  the  Federal 
Assembly  as  well  as  bv  the  board  of  directors  of  the  company,  and 
the  general  meeting  of  the  shareholdi 

The  Oucensl.uut  gold  returns  for  the  month  of  May  show  a  total 
ooz. 


728 


Zbe  investors'  IReview. 


June  8,  1901. 


MINING   NOTES  AND   NEWS. 

South  African  prices  have  been  slipping  back  most  of  the  week, 
.  but,  considering  the  stagnation  of  business  and  the  news  from  the 
front,  the  marvel  is  that  there  has  not  been  a  really  sharp  set-hack. 
Of  course,  the  big  houses  dare  not  try  to  unload  under  present  con- 
ditions, and  among  the  public,  infatuated  holders  are  still  looking 
for  the  boom  which  never  comes,  but  there  has  been  a  lot  of 
small  "  bear  "  sales  recently,  and  this  fact,  doubtless,  helps  to  sup- 
port the  market.  Merely  fractional  declines  are  recorded,  therefore, 
but  there  will  be  tremendous  trouble  here  one  day  when  some  link 
in  the  chains  snaps.  The  miners'  strike  at  Johannesburg  is  not  an 
encouraging  symptom  from  the  market  point  of  view,  but  it  has 
had  little  direct  influence,  and  things  are  simply  moribund. 

West  Africans  began  with  some  show  of  a  splutter,  and  Wassaus 
were  carried  up  a  good  fraction  on  further  reports  about  the  banket 
formation  on  the  property.  But  is  it  not  time  that  this  mine,  which 
has  been  at  work  for  nearly  twenty  years,  should  begin  to  show 
some  tangible  results  from  all  these  fine  discoveries  ?  Elsewhere 
interest  has  been  languishing,  with  the  result  that  some  rather  sharp 
falls  have  occurred,  particularly  in  Akinassi,  Obbuassi,  Gold  Coast 
Agency,  and  one  or  two  others.  In  the  Westralian  section,  apart 
from  the  continued  advance  in  Great  Fingalls,  declines  have  pre- 
dominated, but  nothing  of  any  importance  has  occurred.  The 
Miscellaneous  section  also  has  been  dismally  dull,  but  British 
America  Corporation  gained  a  whole  6d.  as  the  result  of  the 
meeting. 

.  Another  crushing  from  the  Rand  is  reported.  The  Treasury 
mine  mill  ran  for  22  days  during  May  with  50  stamps  and  crushed 
5,200  tons,  which  yielded  2,670  oz.,  giving  an  estimated  profit  of 
£5,100.  The  good  Reuter  says  that  other  mines  are  making  pre- 
parations to  resume  work,  some  being  quite  ready  to  reopen,  and 
only  awaiting  the  necessary  permission.  But  what  about  the  supply 
of  labour,  black  and  white  ? 

With  gold  production  completely  suspended  last  year  in  the 
Transvaal,  so  far  as  the  outer  world  is  concerned  at  all  events, 
Australasia  took  premier  place  in  the  output  of  the  yellow  metal, 
and  the  following  table,  compiled  by  the  Mining  Manual,  of  the 
yields  from  the  various  districts  should  prove  of  interest  : 

1893.  1899.  1900. 

Ounces.  Ounces.  Ounces. 

Western  Australia 1,050,183  1,643,836  1,580,944 

Victoria 837,257  854,500  807,407 

Queensland        920,048  947,626  951,065 

New  South  Wales       ..          ..          . .          ..  340,493  509,418  345,650 

New  Zealand. .            280,175  389,585  37 1, 993 

Tasmania          ..         ..         ..         .,         ..  74,234  76,622  73,011 

Total       ..  ..         ..        3,502,390  4,42t,587  4,130,073 

It  will  be  seen  that  there  was  a  slight  falling  off  as  compared  with 
1899,  when  several  of  the  rich  Westralian  companies  were  picking 
the  eyes  out  of  their  mines  for  share-rigging  purposes.  Victoria 
and  New  South  Wales  also  failed  to  maintain  their  1899  level,  but 
the  figures,  as  a  whole,  are  satisfactory.  The  Indian  Mines  in- 
creased their  output  from  440,249  oz.  to  493,342  oz.,  most  of  which 
still  comes  from  the  four  leading  mines.  Rhodesia's  yield  was 
91,851  oz.,  as  compared  with  65.303  oz.  in  1899  and  18,085  oz-  '" 
1898. 

Rand  Mines. — The  interim  report  for  the  year  1900  shows  that 
the  company's  revenue  amounted  to  £14,094,  principally  from 
interest  and  commission,  while  the  expenses  were  £5,435,  leaving  a 
net  profit  of  £8,659.  This  added  to  the  amount'brought  forward 
from  1899,  gives  a  credit  ibalance  of  £2,530,270,  of  which  £336,783 
is  represented  by  cash  and  £931,157  by  advances  to  subsidiary 
companies,  machinery,  and  stores,  but  it  is  not  proposed  to  pay  any 
dividend,  the  company's  funds  being  required  for  financing  some  of 
the  subsidiary  companies,  through  the  long  unproductive  period 
which  they  have  had  to  face.  The  company's  share-holdings  are 
valued  in  the  balance-sheet  at  £2,907,821,  made  up  as  follows  :— 

257,520  Glen  Deep  ..     Sharesof.£i       54,713  Village  Deep       ..     Sharesof^i 

154.232  Rose  Dtep  ..  do.  464,788  Ferreira  Deep     ..  do. 

122,558  Geldenhuis  Deep  do.  63,164  Robinson   Central 

9,771  Simmer  and  Jack  Deep       ..         ,.  do. 

West       . .  . .  do.  232,860  Crown  Deep        . .  do. 

307,980  Jumpers  Deep     ..  do.  603,300  Langlaagte  Deep  do. 

298,413  Nourse  Deep       . .  do.  180,150  South  Rand  G.  M. 

204,336  South  Nourse      ..  do.  Co.  ..  ..  do. 

40,330  WolhuterG.  M.  Co.  Shares  of  £4     189.765  Paarl  Central  G.M.  do'. 

189,109  Wolhuter  Deep   ..     Shares  of  £1       59,000  Durban  Roodepoort 
1  30,229  City  Deep  ..  do.  Deep       ..  ..  do. 

I  52,199  Village  Main  Reef  1  Chamber  of  Mines 

G.M do.  Debenture        ..  ,£100 

Full  particulars  about  the  position  of  these  properties  are  given 
in  the  report,  but  there  is  nothing  new  to  be  said  about  them. 
Little  damage,  we  are  given  to  understand,  has  been  done  to  the 
machinery,  and  the  unwatering  of  the  shafts  is  either  finished  or 
proceeding  satisfactorily.  But  there  may  be  a  different  story  to 
tell  before  work  can  be  actually  restarted." 

Mount  Lyei.l  Comstock  Copper.— The  first  report  issued  by 
this  company  shows  that  £3,670  was  obtained  from  interest, 
transfer  fees,  &c,  while  the  expenses  amounted  to 
£18,687,  of  which  £13,120  was  spent  on  developments. 
This  seems  a  very  small  sum  for  a  company  with  a  paid-up 
capital  of  £450,000  which  has  been  in  existence  for  over  two  years. 
But  £400,000  was  paid  for  the  property,  and  it  has  now  only 
£34,982  of  available  resources,  so  that  it  must  go  to  work  carefully. 
The  directors  profess  themselves  well  satisfied  with  the  prospects, 
and  doubtless  when  the  branch  connection  with  the  North  Mount 
Lyell  Railway  is  completed  and  transport  facilities  thereby  increased 
more  rapid  progress  will  be  made.  But  it  will  take  a  good  deal 
more  than  £35,000  to  open  up  the  property  satisfactorily,  and  unless 
the  company  is  phenomenally  lucky  the  copper  boom  may  have 
collapsed  before  it  reaches  the  producing  stage. 


INDIAN    GOLD    MINES. 

The  very  slight  advance  of  72  oz.  was  shown  in  the  May  return 
of  the  mines  operating  on  the  Kolar  held,  compared  with  the  pre- 
ceding four  weeks,  the  output  being  42,110  oz.,  against  42,038  oz. 
There  is,  consequently,  but  very  small  movement  in  the  individual 
returns.  Slight  gains  reported  by  the  Balaghat,  Champion  Reef, 
Mysore  West  and  Wynaad,  Nine  Reefs,  and  Ooregum  being  almost 
neutralised  by  a  falling  off  in  the  Goldfields  of  Mysore  and 
Xundydroog  figures.     Subjoined  are  our  usual  tables  : — 


Indian  Mining  Returns. 


Name 
of  Company, 

Balaghat *i57Q 

^Champion   Reef  8,120 

Coromandel 

Goldfields  of  My- 
sore     

(■Mysore... 

Mysore  W.    and 
Wynaad 

Nine  Reefs 

tNundydroog  ... 

SOoregum 

Road  block      ... 

Wondalli     (Dec- 
can)     

*  Dividend 

X  Dividend 


March. 
Tons.       Oz. 


1.557 

13,699 


305 


April. 
Tons.       Oz 
1,500 


455 
19,250  14,158 


1,700 
i»54° 
4,210 
6,840 


602 

612 

4,749 

7i045 


7,900 


405 
10,000 

1,700 
1,480 
4,100 
6,862 


1,581 
I3.245 


May.               Total,  1901. 

Tons.            Oz.  Tons.  Oz. 

1.55"            «»59»  7.47°  7,77 

9,950         13 320  42,170  66,53 


235 
J3.778 

619 

607 

4,783 

7,188 


5C0 
10,200 

1,900 
i,59t> 
4,200 
6,961 


212 
13.875 

621 

610 
4,668 
7,213 


3,0  ro 
50,400 

3, 600 

7,5I<> 
20,580 
33.338 

i,905 


i»34 
69,081 

2,948 
2,917 
23.742 
35,927 

2»2 


1900,  130  per  cent. 
1900,  33I  per  cent. 


■  Dividend,  1900,  135  per  cent. 

■  Dividend,  1900,  40  per  cent. 


The  following  table  gives   the  total  monthly  return,  from   the 
Mysore  Field  alone,  for  1901  and  the  previous  three  years  : — 


January  ... 

February 

March 

April 

May 

June 

July         ... 

August    ... 

September 

October 

November 

December 

Total 


1S98.  1899.  19CO.  1901. 

OZ.                                   OZ.                                   OZ.  OZ. 

34.57°  35,36°  41,185  42.829 

33,060  33iSo3  39,238  40,764 

32,986  30,312  40,674  12,727 

32,780  34,546  4o,774  42.038 

38.471  35,637  40,021  42,110 

35,20°  36,470  39.872  — 

34,667  37,179  39.355  — 

34.464  38,257  42,783  — 

34,515  38.'73  42,718  — 

34,764  39.795  4'.834  — 

34.468  39.777  41.772  — 

35,io6  40,845  44089  — 


415.147  440,249  494.205  210,468 


NEXT    WEEK'S    MEETINGS. 

Monday,  JOHI  io. 


Millar's  Karri  and  Jarrah  Forests 
Van  den  Berghs,  Limited 


Winchester  House,  12.50  p.m. 
Winchester  House,  n  am. 


Broken  Hill  Junction  Mining... 
Commercial  Bank  of  Scotland 

Fortuna 

Malta  and  Mediterranean  Gas 
Namaqua  Copper 
New  Zealand  Trust  and  Loan 
Southwark  and  Yauxhall  Water 
W.  Corey  &  Son  


Tuesday,  June  ii. 

.  Winchester  House,  noon. 

.  Edinburgh,  I  p.m. 

.  6,  Queen-street-place,  11.30  a.m. 

.  60,  Gracechurch-street,  noon. 

.  Cannon-street  Hotel,  12.30  p.m. 

.  9,  King  William-street,  2.45  p.m. 

.  Southwark  Buildings,  1  p.m. 
Cannon-street  Hotel,  11  a.m. 


Wednesday,  June  12. 


Barcelona  Tramways 

Flax  Combing  Syndicate 
Grand  Junction  Canal ... 
Grand  Junction  Water  Works 


Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
21,  Surrey-street,  2  p.m. 
65,  South  Molton -street,  W.,  noon. 


Thursday,  June  13. 


Army  and  Navy  Auxiliary  Co-opera- 
tive      

Anglo-Chilian  Nitrate  and  Railway... 
Homocea,  Limited 
Indo-China  Steam  Navigation 

Jetinga  Valley  Tea       

Mammoth  Collins  Gold  Mining 

Nine  Reefs        ...         

Palmer  &  Company    ...        

Rock  Life  Assurance  ... 


1,  Francis-street,  S.W.,  11.15  a.m. 
River  Plate  House,  noon. 
Winchester  House,  noon. 
29.  Cornhill,  3  p.m. 
Winchester  House,  noon. 
Winchester  House,  3  p.m 
Car  non-street  Hotel,  3  p.m. 
Winchester  House,  2.30  p.m. 
15,  New  Bridge-street,  noon. 


Argentine  North  Eastern  Railway 
Brooke,  Simpson  &  Spiller    ... 
Great  Indian  Peninsula  Railway 
Northern  Assurance 


Friday,  June  14. 

Winchester  House,  2.30  p.m. 
Wnchester  House,  2  p.m. 
Winchester  House,  noon. 
Aberdeen,  noon. 


Tenders  were  opened  in  Sydney  on  Wednesday  for  New  South 
Wales  Treasury  Bills  to  the  value  of  £500,000,  bearing  interest  at 
3i  per  cent.,  with  five  years  currency.  Ninety-five  tenders  were 
received,  amounting  in  the  aggregate  to  £612,600.  The  average 
price  at  which  allotments  were  made  was  99^. 

The  gold  yield  of  Xew  South  Wales  for  May  amounted  to 
17,032  oz.,  valued  at  £59,683,  as  compared  with  17,636  oz.,  valued  at 
£60,757,  to  MaY.  1900.  The  yield  for  the  first  five  months  of  the 
present  year  amounted  to  101.122  oz.,  valued  at  £346,630,  as  com- 
pared with  141,434  oz.,  valued  at  £494,257,  for  the  corresponding 
period  of  1900. 
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COMPANY   MEETING. 

MORENCI  COPPER  MINE8. 

An  extraordinary  general  meeting  of  the  Morenci   Copper  Mines, 
Limited,  was  held  yesterday  at  Winchester  House,  Mr.  J.  W.  Mace 
presiding,  to  consider  a  scheme  of  amalgamation  with  the  Clifton 
Arizona  Copper  Company. 
Mr.  J.  C.  Wilson,  secretary,  read  the  notice  calling  the  meeting. 
The  Chairman  said  :    We  are  met  here  to-day  for  the  purpose 
of  considering  an  offer  which  has  been  made  to  us  to  amalgamate 
with    a    new    company    which    will    be    possessed    of    fifty-five 
claims  in  the    same    district    as   ours,    and    which    have    been 
reported  upon  by  a  mining  engineer,  Mr.  W.  A.  Karish.    I  spoke  to 
a  friend  of  mine  about  the  property,  and  asked  him   if  he  knew 
anything  about  Mr.  Karish,  and  he  told  me   that,  requiring  a  report 
on  a  large  property  in  America,  he   applied   to   Messrs.   Fraser   & 
Chalmers,  to  whom  he  was  well  known,  to   recommend   him   an 
engineer    of    acknowledged  ability  and   undoubted   probity,   and 
Mr.  Karish  was  recommended.     I  pr.sume  you  have  all   read  his 
report,  Which   is   supported    by  a   confidential    report    made    by 
an  engineer   well   known    in   the   copper  world.     I   cannot   give 
his   name,   as   the   report   is  confidential,    but    I    will    read    you 
a    letter    which     accompanies    his     report,    also    the    final    part 
of    his     report.       The     letter    states :     "  It     gives     me     great 
pleasure    to    inform    you    that    I     have     made    examinations    of 
your  properties,   in   company   with   Mr.   W.   A.    Karish,  and  have 
formed  the  highest  possible  opinion  with   regard   to  them  as  future 
copper-producers,  when   fully  and   judiciously  developed.     I   had 
great  pleasure  in  reading  Mr.  Karish's  report,  every  word  of  which 
I  heartily  endorse.     I  conscientiously  congratulate  you  on  acquiring 
such  a  property  which  in  time  can  rival  any  mine  now  in  operation 
in    the    district."      The    conclusion    of    the     report     states  :     "  I 
have    made     a    careful    examination    and    study  of    the    copper- 
producing  mines  of  the  Camp,  and  compared  their  earlier  pros- 
pects with  those  which  I  have  seen  on  vour  properties  ;  and  have 
no  hesitation  in  saying,  considering  all  the  facts  in  my  possession, 
that  the  prospects  of  younproperty,  if  judiciously  developed,  will 
equal  the  very  best  mines  in  the  district  without  any  exceptions." 
The  assets  of  the  Morenci  Company  consist  of  eleven  claims,  a 
100-ton  concentrator,  a  50-ton  smelter,  stores,  tools,  &c,  and  also  a 
contract  to  take  a  further  30,000  shares  at  various  premiums.      Kor 
these    assets    we    are    able,  after    deducting   the  shares  reserved 
for   working  capital,  nearly  £50,000,  to   divide  about   half  of  the 
capital  of  the  new  company,  namely,  216,000  shares,  among  the 
Morenci  shareholders.     This,  I  think  you  will  agiee  with  me,  il  a 
very   good   offer.      As  you  have  already  been  informed,  it  will  give 
you  three  fully  paid  £1  shares  in  the  new  company  for  five  shares 
of  5s.   each  in  the  Morenci  Copper  Mines,  Limited.     We  must  all 
admit  that  it  is  rare  in  the  City  of  London  for  a  reconstruction  or 
amalgamation  scheme  to  be  put  before  the  shareholders  without  ask- 
ing them  for  a  little  contribution  in  the  shape  of  2s.  6d.  or  5s.  per  share. 
No  contribution    in   cash  is  required  from  you,  nor  will  any  ex- 
pense be  connected  with  the  exchange  of  the  shares.     We  are  now 
proposing  an  amalgamationwith  properties  which  have  been  largely 
developed,  and  which  are  properties  which  have  been  thoroughly 
and  exhaustively   reported   upon,   not  only  by  Mr.  Karish,  whose 
report  is  in  your  hands.butalso  by  an  eminent  Scotch  engineer,  who, 
in  the  conclusion  of  his  report,  which   1   have  just  read  to  you,  en- 
dorses Mr.  Karish  fully.  Mr.  Karish,  in  his  conclusion,  says  that  your 
combined  properties   will  equal  the   best  mines  in  the  whole  dis- 
trict, and  he  does   not  except  the  Arizona  Copper  Companies  nor 
the  Detroit  Copper  Companies,  and  you  are  all  acquainted  with  the 
great  values  of  those  properties.    We  have  only  been  able  to  make 
this  good  bargain  because  the  Clifton  Arizona  Copper  Company  is 
almost  entirely  composed  of  old    and    large  shareholders    in   the 
Morenci      Company,      otherwise      your     directors      would      not 
have    been    able  to    put  this    advantageous  proposal   before  you. 
Our  plant,   being  on  the  spot,  will  lie  very  valuable  to  the  new 
company,  and  will  enable  it  to  get  to  work  very  promptly,  and  we 
hope  that  smelting  will  begin  within  six  months.     Our  plant  would 
have  been  at   work   but  for  the   long  delay  in  transportation  occa- 
sioned by  the  widening  of  the  gauge  of  the  Mexican  Arizona  Kail  way, 
which,  as  you   know,  is  owned  by  the  Arizona  Copper  Company. 
In    fact,    I    am    informed     even     now    that     amongst    hundreds 
of     loads    of     other    supplies    our     heavy    machinery     is     still 
lying  at  Lordsborough,  the   railway  being  unable   to  move  owing 
to     the    accumulated     freights    out     there.       As      the      railway 
is  responsible  for  this  no  demurrage  can  be  collected.     The  regis- 
tered title  of  the  new  company  is  the  Clifton  Consolidated  C 
.Mines  of  Arizona.      I  have  now  to   move:    "That   it  is  'lesir.ihle  to 
sell  all  the  property  and  assets  of  the  company   to  a  new  company 
which  is  about  to  be  formed  to   purchase  such   property   ami  assets, 
:ind  such  other  properties  as  may  be  thought   desirable  :    and  that, 
with  a  view  thereto,  this  company  be  wound  up  voluntarily,  and 
that  Mr.  Robert  Larchin  be,  and  he  is  hereby,  appointed  liquidator 
for  the  purpose  of  such  winding-up." 

Mr.  Rose  seconded  this,  and  it  was  tarried  unanimously. 
The  solicitor  explained  the  agreement  entered  into  with  the  new 
company. 

The  Chairman  then  moved  the  second  resolution  on  the  notice 
paper,  approving  of  the  agreement  and  giving  the  requisite 
authority  to  the  liquidator. 

Mr.  Rose  seconded  this,  and  it  was  carried  unanimously. 
The  meeting  concluded  with  thanks  to  the  chairman. 


JAMES  NELSON  &  SONS. 

The  tenth  ordinary  general  meeting  of  the  shareholders  of 
James  Nelson  &  Sons,  Limited,  was  held  on  Tuesday  at  17,  Throg- 
morton-avenue,  E.C.,  Mr.  William  Nelson,  J.K  (chairman  of  the 
company),  presiding. 

The  Chairman  said  :  Gentlemen,  the  balance-sheet  is  a  very 
full  one,  and  I  do  not  think  it  calls  for  any  remarks  from  me.    It  is 
satisfactory  to  see  that,  although  we  are  doing  a  largely  increased 
volume  of  business,  our  stocks  in  Great  Britain  and  afloat  are  only 
some  £3,000  more  than  they  were  the  preceding  year,  while  the 
debts  due  to  the  company  are  some  £2,000  less.    When  I  had  the 
pleasure  of    meeting    you    a    year    ago    I    expressed    the  belief 
that  the  steady  progress  the  business  was  making  would  result 
more  or  lets  in  the  very  satisfactory  figures  we  have  to-day  been 
able  to  place  before  you.    The  report  itself  touches  upon  the  salient 
points  of  the  business,  but    I    may    add    that  your  directors  have 
always  in  mind  the  extension  of   the  business  in   the  retail  depart- 
ment, and  whenever  opportunity  offers  they  extend  the  same,  and 
I  myself  believe  by  so  doing,  not  alone  do  we  add  to  the  immediate 
profits  of  the  company,  but  to  a  very  appreciable  extent  safeguard 
it  against  the  fluctuations  that  all  mercantile  undertakings  are  more 
or  less  subject  to.    I  believe  the  board  are  unanimously  of  that 
opinion.     We  have  found   it   necessary  during   the   year  to  make 
further  provision  for  the  slaughter  of  cattle  in  South  America.  The 
quality  of  the  beef  has  improved  so  much  as  to  create  a  good  and 
permanent  demand  for  it  here.     It  gives  great  satisfaction  to  oar 
wholesale  customers,  and  the  reports  that  we  get  from  our   retail 
establishments,    and    through    them    from     the     consumer,    I 
feel    sure    justify     us    in     any    expenditure      that      we      have 
been     put    to    to    fully     provide     for    the    increasing    demand 
for  Argentine  beef.    All  the  boats  we  have  under  charter  are  now 
specially  fitted  for  bringing  over  chilled  beef.     Some  persons  may 
say  the  volume  of  business  we  are  doing  is  very  rapidly  increasing, 
but  it  is  not  increasing  more  rapidly  than  the  demand  for  our  pro- 
ducts from  the  Argentine.     In  a  business  of  this  nature  it  has  been 
proved  that  in  doing  a  large  trade  you  minimise  the  cost  of  produc- 
tion and  distribution  ;  in  other  words,  practically  the  same  engineer- 
ing staff,  the  same  amount  of  coal  and  oil  works  a  business  of  the 
magnitude  we  are  now  doing  as  it  hertofore  took  to  prepare  and 
distribute  a  very  much  smaller  quantity  of  meat.     In  taking  charge 
of  the  meat  here  the  same  remarks  apply,  both  in  your  cold  stores 
and  your  outside  and  inside  staffs.     So  long  as  we  continue  to  take 
care  of  the  major  portion  of  our  products  by  selling  them  direct  to  the 
consumer,  this  company  should  have  nothing  to  fear.  As  I  said  before 
thisjs  just  the  one  thing  the  board  always  keep  in  view.    With 
reference  to  all  this  increase  in  business,  I  may  now  say  that  we 
are  practically  at  the  end  of  our  capital  expenditure,  and  for  the 
time  being  we  have  a  complete  plant  in  South  America,  and  ample 
buildings,  and  the  factory,  generally  speaking,  may  be  said  to  be 
able  now  to  turn  out  as  much  meat  per  annum  as  even  the  most 
ambitious  of  us  would  be  likely  to  want.     With   regard  to  the 
disposal  of  the  balance  of  profit  and  loss,  your  directors  propose  a 
dividend  at  the  rate  of  6  per  cent,  on  all  classes  of  shares,  3   per 
cent,  of  which  has  already  been  distributed,  and  propose  to  transfer 
£40,000  from  profit  and  loss,  thereby  increasing  the  reserve  fund 
to    £60,000.      Before   concluding    my    remarks    it    again    gives 
me  great  pleasure  to  bear  testimony  to  the  assistance  rendered 
by    the    officials    of     the    company     both     here    and    in    South 
America  to  keep  the  company  in  its  satisfactory  condition.     I  now 
beg  to  move  : — "  That  the  directors'  report  and  balance-sheet  and 
profit  and  loss  account  to  December    29,  1000,  be  and  they  are 
hereby  approved  and  adopted,"  but  before  putting  it  to  the  meeting 
I  will  be  happy  to  answer  any  question  shareholders  may  wish  to 
put. 

After  one  or  two  shareholders  had  protested  that  £40,000  was  too 
much  to  carry  to  reserve  the  motion  was  put  |and  carried  unani- 
mously, and  the  proceedings  terminated  with  votes  of  thanks  to  the 
chairman  and  staff. 


YANA  (WASSAU)  MINES 

The  adjourned  statutory  general  meeting  was  held  at  the  offices, 
21,  Great  St.  Helens,  B.C.,  on  Monday,  Mr.  Thomas  Wilkins  pre- 
siding. 

The  Chairman  explained  the  reason  of  the  adjournment  of  the 
previous  meeting  and  proceeded  :  The  agreement  that  was  made 
in  1001  by  the  company  relates  to  a  piece  of  land  about  a  mile 
square,  two  miles  by  half  a  mile,  known  as  the  Bayiri  and 
Boroko  Mine,  at  Abbassi.  With  reference  to  the  property,  I 
cannot  do  better  than  refer  you  to  Mr.  Cecil's  report,  upon 
which  the  company  has  bought  the  property.  You  have  all 
had  copies  of  Mr.  Cecil's  report,  and  that  gentleman  has  veri- 
fied that  report  by  declaration,  and  the  directors,  you  will 
quite  understand,  have  made  all  possible  inquiries  with  respect 
to  Mr.  Cecil,  and  fully  believe  that  the  statements  he  has  made 
to  them  are  true  in  fact,  and  it  is  upon  that  belief  that  they  have 
acted  in  carrying  through  the  agreement.  In  addition  to  Mr.  Cecil, 
we  have  present  here  to-day  a  gentleman  who  has  been  over  the 
mine,  and  who  will  be  able  to  tell  us  what  he  knows  concerning  the 
property.  The  directors  have  also  made  arrangements  for  a 
thorough  survey  to  be  made  by  a  very  competent  man,  who  holds 
the  Gold  Coast  Government  Survey  licence,  and  who  is  well  known 
as  having  had  for  some  years  the  management  of  the  Hunan  Con- 
cession while  that  property  was  in  the  hands  of  the  African  Estates 
and  Mining  Company.  We  have  not  yet  received  any  account  (rom 
him  about  the  property,  and  we  are  waiting  his  report  to  decide 
what  steps  we  shall  take  with  regard  to  development  and  opening 
up  the  reefs  which  Mr.  Cecil  informs  us  are  on  the  property,  and 
likely  to  make  it  a  very  paying  proposition. 
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Mr.  Cecil,  in  the  course  of  his  speech,  said  :  As  you  are  aware,  I 
have  a  verv  large  interest  in  the  company,  and  knowing  what  I  do 
as  to  its  probable  chance  of  success,  have  no  hesitation  in  accepting 
a  seat  on  the  board.  If  the  company  is  a  success — of  which  I  have 
no  douht — then  in  the  years  to  come  I  shall  look  back  to  this, 
the  first  meeting  of  the  company,  with  acertain  amount  of  satisfac- 
tion, because  it  was  at  my  instigation  the  company  was  formed. 
Now,  gentlemen,  I  hardly  think  there  is  3  mining  en- 
gineer in  England  who  knows  more  about  the  West  Coast  of 
Africa  than  myself.  I  have  spent  a  considerable  portion  of  my 
life  in  exploring  and  prospecting  this  part  of  Africa, 
which,  by-the-bye,  I  am  certain  will  in  the  next  few  years  prove 
to  be  one  of  the  richest — if  not  the  richest — goldfields  in  the  world. 
I  do  not  speak  thoughtlessly,  as  I  am  intimately  acquainted  with 
nearly  all  the  kiiown  discovered  goldfields,  including  South 
Africa,  British  Columbia,  Klondyke,  Australia,  north,  south,  east,  and 
west,  as  well  as  Guiana  and  other  places.  So  far  as  regards  West 
Africa,  1  think  I  m;n  say  that  I  have  been  upon  every  mining  property 
that  is  known  to  the  British  public.  Many  of  them  I  have  prospected, 
and  I  tell  you  from  my  own  personal  knowledge  that  a  large  number 
of  them  have  reef  and  banket  formation  that,  if  seen  by  some  of  the 
South  African  experts,  would  at  once  satisfy  the  most  sceptic  that  the 
wealth  of  the  South  African  goldfields,  great  as  it  undoubtedly  is,  is 
yet  as  nothing  as  compared  to  that  of  the  West  Coast  uf  the  same 
continent.  You  must  not,  however,  understand  from  these  rematks 
that  every  company  floated  upon  the  London  market  is  going  to  pay 
its  shareholders  enormous  dividends,  or  any  dividends  at  all.  Some 
of  the  properties  sold  in  London,  unless  a  miracle  intervenes,  have 
no  more  chance  of  ever  producing  a  pennyweight  ot  gold  than  a  few 
square  acres  of  Irish  bog  over  which  the  right  to  search  for  minerals 
could  be  purchased  from  the  absentee  landlord  for  the  price  of  a  glass 
of  whiskey  ;  but  you  may  take  it  from  me  that  a  very  lair  proportion 
of  the  known  properties,  with  good  management  and  adequate 
working  capital,  will  make  such  returns  as  to  convince  the  greatest 
unbeliever.  Any  practical  miner,  on  his  first  v. sit  to  West  Africa, 
sees  at  once  that  the  country  will  surpass  any  place  he  has  pre- 
viously seen  as  a  gold-producer,  and  it  is  more  than  strange  that  it 
has  taken  so  long  before  the  Gold  Coast  has  been  systematically  and 
properly  explored.  The  first  time  I  was  on  the  West  Coast  I  quickly 
saw  its  possibilities,  and  I  explored  a  gicat  part  of  the  country  near 
the  Coast.  My  means  at  that  period  of  my  life  were  not  too  exten- 
sive, and  I  contented  myself  by  taking  an  interest  in  only  one  pro- 
perty, the  best  1  had  seen  upon  that  my  first  trip.  Last  year. I  made 
another  visit  to  the  Gold  Coast  Colony,  and,  with  better 
means  at  my  command,  was  able  to  do  a  good  deal  ip<  re 
prospecting  than  upon  my  first  visit,  and  my  previous  ex- 
periences were  of  great  value  to  me.  The  com. try  round  about 
Prince  River  which  I  had  previously  marked  as  likely  to  be  rich  in 
mineral  wealth,  but  which  was  so  covered  with  jungle  and  difficult 
to  explore  that  I  had  not  the  means  or  time  to  piospect  it  then, 
now  engaged  my  attention,  and  I  formed  my  prospecting  party 
with  a  view  to  thoroughly  test  this  part  ol  the  Wassau  district.  1 
devoted  my  time,  enetgy,  and  substance  in  making  a  thorough 
investigation,  and  eventually  obtained  from  the  chiefs  owning  the 
land  and  mineral  rights  the  lease  of  the  mine  now  owned  by  tins 
Company.  This  was  not  so  easy  as  some  people  might  think,  as 
the  land  I  wanted  contained  one  of  the  best  gold-producing  reefs  in 
the  district.  However,  I  obtained  it,  and  now  we  hold  it,  and  I  tell 
you  that  you  own  what  I  consider  the  very  best  mine  in  Wc\>t 
Africa.  It  simply  wants  proper  development  and  good  manage- 
ment to  make  it  the  premier  mine  of  the  country. 

The  report  as  presented  to  the  statutory  meeting  was  unanimously 
adopted. 


ESTATE,  FINANCE,  AND  MINES. 

The  ordinary  general  meeting  of  the  Estate,  Finance,  and  Mines 
Corporation,  Limited,  was  held  at  the  Cannon-street  Hotel,  E.G., 
on  Wednesday,  Mr.  C.  A.  O.  Bain  (chairman  of  the  company)  pre- 
siding. 

In  moving  the  adoption  of  the  report,  the  chairman  said  he  felt 
confident  that  the  shareholders  would  be  satisfied  with  the  result  of 
the  past  year's  operations,  and  with  the  progress  which  the  com. 
pany  had  made  during  what  had  been  a  very  trying  and  difficult 
period.  He  could  not  say  much  regarding  their  Johannesburg 
asset,  but  he  was  certain  that  it  would  yield  a  very  good  return  on 
the  money  invested  when  the  war  was  over.  About  five  years  ago 
Mr.  Rhodes  said  that  the  population  of  Johannesburg  in 
time  would  amount  to  about  500,000  souls,  and  he  (the 
speaker),  was  confident  that,  under  the  new  rfgimt,  this  pre- 
diction would  be  verified.  The  company's  assets  in  Johannes- 
burg consisted  of  building  plots  and  buildings  in  the  heart 
of  the  town,  so  that  in  any  improvement  which  took  place 
they  would  greatly  benefit.  In  regard  to  the  assets  of  the  companv 
in  England,  there  had  not  been  much  change.  The  position  in 
regard  to  South  Hill  Park  estate  was  improving,  and  he  was  confi- 
dent that  in  time  they  would  get  a  handsome  profit  on  their  invest- 
ment. The  Walmer  Estates  Company  (Limited)  proposed  to  have 
a  sale  of  land  at  the  end  of  the  summer,  and  they  were  in  hopes 
that  they  would  be  able  to  encourage  some  additional  building  on 
the  estate.  The  chairman  then  dealt  it  some  length  with  the 
present  position  and  the  prospects  of  certain  South  African  and 
Australian  companies  in  which  their  company  was  largely  inter- 
ested, and  he  specially  alluded  to  the  importance  of  their  interests 
and  rights  in  the  Kamfersdam  Mines  (Limited).  In  the  course  of 
his  remarks  regarding  the  latter,  he  mentioned  that  since  the  report 
was  issued  an  agreement  had  been  come  to  whereby  the  debentures 


would  be  made  available  for  conversion  into  shares  on  the  1st  prox., 
if  the  shareholders  agreed  to  the  alteration,  instead  of  on  January  1 
next.  By  agreeing  to  convert  their  debentures  into  shares  the 
holders  would  have  the  right  to  subscribe  at  par  for  one  share  in 
the  new  issue  of  capital  it  was  proposed  to  make  in  the  near  future 
for  every  two  shares  now  held.  The  effect  of  this  would  be  to  pro- 
vide the  Kamfersdam  Mines  (Limited)  with  £125,000  in  cash,  and 
free  that  company  entirely  from  debt. 

Mr.  A.  Derouet,  in  seconding  the  resolution,  said  he  fully  believed 
that  brighter  prospects  were  in  store  for  them.  He  bought  his 
shares  in  1896,  and  year  after  year  he  felt  uneasy  until  about  twelve 
months  ago.  Ac  the  request  of  shareholders  he  took  a  seat  on  the 
board,  and  received  from  h  s  pie  sent  colleagues  a  good  reception 
and  every  civility.  He  looked  into  the  assets  of  the  company,  and 
was  very  much  reassured  by  his  investigations.  His  idea  had  been 
that  they  should  concentrate  in  South  Africa  all  they  could.  In  his 
opinion  South  Africa  would  become  a  sure  source  of  wealth  ;  and 
thev  might  depend  upon  it  that  where  the  soil  produced  wealth  the 
population  would  follow.  When  peace  and  order  were  established, 
and  the  population  of  South  Africa  had  increased,  what  would  be 
the  value  of  the  company's  shares  ?  In  Johannesburg  and  in 
Rhodesia  land  values  were  bound  to  double  within  a  shorter 
period  than,  perhaps,  might  be  imagined.  Therefore  the  share- 
holders might  look  with  hope  to  the  future. 

The  report  was  unanimously  adopted,  and  the  proceedings  closed 
with  the  usual  vote  of  thanks. 


J.  LYONS  AND  CO      LIMITED 

The  seventh  ordinary  general  meeting  was  held  on  Thursday  at 
the  Trocadero  Restaurant,  Shaftesbury-avenue,  Mr.  Joseph  Lyons 
presiding. 

The  Chairman  said  that  the  gross  profit  for  the  year  ended 
March  31  last  amounted  to  £297,435.  Considering  that  the  paid-up 
capital  of  the  company  was  only  £270,000,  he  thought  it  would  be 
agreed  that,  ou  a  moderate  tariff  like  theirs,  such  a  result  spoke 
volumes  for  the  possibilities  of  the  business.  Including  the  sum  of 
£8,721  brought  forward,  the  net  profit  was  £104,397,  from  which 
had  to  be  deducted  £4,828  for  debenture  interest,  and,  following 
their  usual  policj',  the  board  had  applied  £17,595  to  depreciation. 
Out  of  the  balance  then  remaining  an  interim  dividend  at  the  rate 
of  22\  per  cent,  per  annum  had  been  paid,  and  the  directors  pro- 
posed for  the  second  half  of  the  year  a  final  dividend  at  the  rate  of 
30  per  cent,  per  annum.  This  left  £11,098  to  be  carried  forward, 
or  £2.000  more  than  was  brought  into  the  present  accounts.  In 
the  course  of  the  past  twelve  months  ten  additional  depots  had  been 
opened,  but  as  the  majority  of  these  were  only  completed  late  in  the 
\ear  the  accounts  now  under  consideration  had  benefited  but  little 
thereby.  Besides  the  arrangements  entered  into  for  the  acquisition 
of  the  eight  depots  mentioned  in  the  report,  some  of  which  were 
already  being  fitted  up,  negotiations  were  in  progress  for  several 
others,  so  that  he  might  fairly  predict  that  the  current  twelve 
months  would  be  their  record  vear  in  the  extension  and  develop- 
ment of  this  popular  branch  cf  the  business.  After  comment- 
ing on  the  principal  items  in  the  balance-sheet,  he  reminded 
the  shareholders  that  the  Throgmorton  Restaurant  was  not  opened 
until  October  15  last,  so  that,  at  the  closing  of  the  accounts,  it  had 
been  running  lor  less  than  six  months.  He  was  pleased  to  say  that 
it  had  satisfactorily  fulfilled  the  expectations  of  the  board.  The 
Trocadero  extension  was  being  pushed  forward  with  all  possible 
speed,  and  the  directors  foresaw  in  this  enlargement  an  increased 
earning  power.  After  providing  for  the  installation  expenses  at 
Throgmorton-street  and  the  new  depots  opened  during  the  past 
twelvemonths,  there  was  a  balance  of  £113,813  to  add  to  the 
reserve,  thus  bringing  up  the  total  of  the  reserve  lund  to  £346,106 
In  issuing  the  remaining  30,000  shares  the  board  saw 
opportunities  for  the  further  advantageous  extension  of  the  business. 
As  this  issue  would  exhaust  the  existing  capital  authorised, 
it  was  proposed  to  pass  a  resolution  to  increase  the  nominal 
capital  by  £100,000.  The  directors  considered  that  the  time  had 
come  when  the  shareholders  should  receive  some  substantial 
benefit  in  a  manner  that  would  not  impair  the  stability  of  the 
company  or  depreciate  the  continuously  growing  profits.  It  was 
therefore  proposed  to  issue  to  shareholders,  in  the  present  and 
succeeding  years,  shares  at  £1  each  in  the  proportion  ot  one  to  30 
held  by  them.  Before  arriving  at  this  decision  in  regard  to  the 
annual  distribution  of  shares  at  par,  the  directors  made  a  careful 
calculation  as  to  whether  the  company  could  afford  to  be  so  generous, 
and  the  conclusion  arrived  at-was  that  they  could  do  this  without  any 
detriment  to  the  future  and  without  prejudice  to  the  reserve  fund  01 
£470,000  which  they  would  have  at  the  close  of  this  year,  because  the 
company  had  now  arrived  at  that  stage  of  organisation  and  develop- 
ment when  expenses  did  not  grow  in  proportion  to  turnover.  A  feature 
of  the  proposals  of  the  board  was  the  conversion  of  the  existing 
debentures.  With  assets  amounting  to  over  £1,000,000,  which 
would  be  the  case  when  the  subscription  for  the  present  issue  of 
30,000  shares  was  completed,  it  was  ridiculous  to  pay  44  per  cent, 
per  annum  on  so  comparatively  trifling  an  amount  as  £105,000— 
the  present  debenture  indebtedness — and,  therefore,  the  directors 
intended  to  redeem  the  debenture  stock  and  bring  into  existence  a 
new  debenture  stock  for  £300,000  at  a  lower  rate  of  interest.  He 
concluded  by  moving  the  adoption  of  the  report  and  the  payment 
of  the  proposed  dividend.  Mr.  E.  Lee  seconded  the  motion,  which 
was  carried  unanimously.  At  an  extraordinary  general  meeting, 
which  followed,  a  resolution  was  passed  increasing  the  capital  by 
100,000  new  shares  of  £1  each. 
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MURCHISON    ASSOCIATED. 

An  extraordinary  general  meeting  of  the  Murchison  Associated 
<iold  Mines,  Limited,  was  held  on  Monday  at  the  Cannon-street 
Hotel,  /or  the  purpose  of  considering  resolutions  for  the  recon- 
strnction  of  the  company.     Mr.  Robert  Emetic  Tyler  presided. 

The  Chairman  said  :  Whilst  regretting  the  necessity  which  has 
arisen  for  a  further  reconstruction  of  this  company,  we  must  really 
congratulate  you,  as  shareholders  of  the  company,  upon  the  very 
great  potentialities  of  your  property.  Before,  however,  dealing 
with  the  property  and  its  prospects,  I  desire  first  to  thank  those  of 
our  largest  shareholders,  who  hold  more  than  a  quarter  oi  the 
interest  in  this  cimpany,  for  the  great  financial  interest  they  have 
given  to  us.  They  have  given  it  to  us  because  they  believe 
in  the  prospects  which  we  have  before  us.  They  have  not  only 
provided  us  with  money  for  some  long  time  past  to  continue 
developments  upon  our  mine,  but  they  have  placed  to  our  credit  a 
sum  of  money  to  carry  through  this  reconstruction  without  any 
difficulty.  I  think  I  might  mention — and  it  will  be  interesting  to 
you  to  know— that  even  at  the  present  time  we  are  in  a  position  to 
crush  ;  in  fact,  we  had  a  cable  from  our  manager'  last  week  asking 
that  he  should  be  allowed  to  go  on  crushing.  He  can  crush  ore 
worth  from  9  dwt.  to  10  dwt.  ;  but  we  have  considered  it  a  proper 
policy  to  adopt  to  devote  all  the  capital  we  have  at  the  present  time 
to  the  rapid  sinking  of  the  main  shaft.  Our  desire  is  as  rapidly  as 
ossible  to  get  down  to  where  we  have  every  reason  to 
elieve  payable  gold  is  to  be  found.  I  am  pleased,  also, 
to  be  able  to  tell  you  that  we  have  no  necessity  to  pay  for 
any  underwriting,  which,  I  have  no  doubt,  will  satisfy  you  very 
much,  as  on  the  last  occasion  we  had  to  pay  a  sum  for  under- 
writing ;  but  owing  somewhat  to  the  gentlemen  who  framed 
tiie  last  Act  of  Parliament — I  do  not  know  with  what  object ;  I 
do  not  know  whether  it  was  for  the  benefit  of  lawyers;  but  they 
left  out  all  thought  of  reconstruction.  I  presume  they  imagined 
such  a  thing  would  never  occur  again.  I  am  pleased,  therefore,  to 
say  we  are  under  no  necessity  to  pay  anything  for  the  underwriting 
of  our  shares.  I  think  that  since  we  last  met  there  may  be  many 
gentlemen  here  who  are  not  conversant  with  our  property,  and  I 
would  wish  you  to  know  that  we  have  a  property  that  is  very  nearly 
fully  equipped — that  is  to  say,  we  have  ten  stamps  absolutely  at 
work.  We  have  another  ten  stamps  on  the  ground,  we  have  hoist- 
ing and  pumping  plant,  and  everything  necessary,  with  one  excep- 
tion, and  that  is  rock  drills  and  air  compressors.  These  it  is  our 
intention  to  order  as  soon  as  this  reconstruction  is  carried  through, 
because  our  object  is,  naturally,  to  get  down  as  rapidly  as  we  pos- 
sibly can,  and  that  will  be  our  first  object  ;  but  you  will  thoroughly 
understand  that  we  have  a  ten-stamp  battery  ready,  and  if  \ou 
would  like  to  see  a  photograph  here,  it  will  show  you  the  stamps. 

Now,  In  giving  the  prospects  of  our  property,  it  is   necessary  for 
me  to  ask  you  to  give  me  your  attention  for  a  short  time  in  dealing 
with  the  history  of  the  Great  Kingall  Mine.     1  have    no    doubt  all 
VOU  who  follow  mining  matters,  know  that  the  Great  Kingall  Mine 
is  probably,  and  will  be,  no  doubt,  the  greatest  mine   in  Australia. 
It  is  a  mine  of  which  the  shares  at  the   present   moment  stand   at 
/ "8  ios.,  and  when  I  tell  vou  that  two  years  ago,  or  less,  a  year  ago, 
before  it  belonged  to  the  Kingall  Company,  these  shares  practically 
tood  at  2s.,  you  will  agree  w  th  me  that  that  is  a  very  rapid   rise 
indeed.     When  1  was  in  Cue  and  Day  Dawn,  in  1895,  that  mine 
was  not  called  the  Great  Kingall,  it  was  called  the  Day  Dawn,  and 
it  was  a  mine  which  had  been  worked  for  two  or  three  years  before, 
and    certainly    not    worked    at    a    profit.       Perhaps,     sometimes, 
it     had     returned      a      small      one  ;      but      when      I     tell     you 
that     last     year,     when     they     had      arrived     at     a    depth    of 
240    ft.     they    were  in   debt    £14,000    you   can   draw   your  own 
•iterences  from  that,     Bat  there  is  a  firm  of  probably  one  of  the 
est  mining  engineers  (Messrs.  Bewick  and  Moreing)  who  were 
advising  the  Great  Kingall  people,  and  advised  them  to  purchase  or 
to  take  over  the  Day  Dawn  Mine.   This  Ihev  did  ;  they  took  it  over, 
and  they  gave  to  every  one  of  the  shareholders  in  the  Consolidated 
Murchison — that  was  the  name  of  the  company  working  the  Dav 
Dawn — one  share  of  £l  for  every  ten  £1  shares  they  held,  which 
works  down  to  2s.  per  share.    They  not  only  did  that,  but  they  paid 
Co  liabilites     (.14,000.     It  was  a  very  pluckv  thing  for  them  to  do  ; 
but  the  result  has  turned  out  enormous.    The  advice  of  Messrs. 
Bewick  and  Moreing  was  that  they  should  sink  their  shaft  from 
240  ft.  to  340  It.,  and  when  that  was  done  they  came  upon  gold  ore 
it  was  worth   from  3  0/.  to  2  oz.  a  Ion,  and  the  average  right 
'.'.rough  their  drive,  540  ft.,  was  i$  0*.  per  ton,  or  more.  Well,  thev 
ere  not  satisfied  with  that.     They  sunk  to  the  440  ft.,  540  ft,  and 
0  ft.  levels,  and  at  each  level  they  found  practically  thai  the  g"ld 
increased      in     value      and     in    quantity.       The    reef,     I    think 
1    .1111    right    in    saying,    at   that    depth    is    something    like   20   ft. 
wide,  and  it  gives  on  an  average  something  like  2    0/    to 
"~ou  have  a  property  here  that  it  would  be  really    inful,  with  the 
nformation  that  we  have  before  us,  to  abandon.     It  you  abandon 
the  mine  it  would  mean  that  live  months  afterward  M  else 

would  stick  in  his  pegs,  anil  would  reap  the  advantage  of  the  amount 
Of  work  we  have  done,  and  of  the  knowledge  we  have  obtained. 
I  cannot  imagine  for  a  moment  that  there  would  be  a  single  share- 
holder who  would  act  so  unwisely  as  to  withdraw  his  support  from 
the  company  at  the  present  time.  I  cannot  imagine  that 
that  is  possible.  The  advantage  is  enormous.  The 
of  the  (.licit  Kingall  is  £150,000;  ours  will  be  £75.000 
—or  just  half.  Well,  consequently,  it  we  get  down  to 
that  level,  and  our  shares  are  worth  money,  the  result 
will  be  tliat.  instead  of  our  shares  being  £8  tos.  on  the  market,  as 
the  Great  Kmg.ills  are,  they  will  be  £17.  I  think  that  ought  to 
appeal  to  every  one — it  isa  solid  fact 

After  a  few  questions  had  been   asked  and  answered,  the  resolu- 
tions were  put  and  carried  unanimously  amid  applause. 


PUBLIC    INCOME   AND    EXPENDITURE. 

The   following   are   the    receipts    into  and    issues  out    of   the 
Exchequer  between  April  I,  1901,  and  June  1,  1901  : — 


Revenue  akd  Other  Receipts, 

'1  ota J  Receipt! 

'lout  fcOCTipU 

into  the  Ex- 

into lha  Kx» 

—                           — 

chequer  from 

atMCJaaf  from 

April  1  to 

April   1  to 

Juoe  i,  1901. 

Juoe  a,  1900. 

£ 

£ 

£ 

Balances,  April  t : 

3,110,150 

9,903,194 

— 

476.7*8 

6i3.9'3 

Revenue. 

S,M°,°>3 

3.5I7.047 

3,iH,000 

4,516,000 

3,031.000 
4.307.000 

9,o9d,ooo 

1.378.000 

Excise    

_ 

9  4S*Vooo 
».399.ooo 

Land   lax  and  House  Duty    ..                — 

445.000 

450/KO 

Property  and  Income  Tax    ....               — 

5,4>o,ooo 

3,101,000 

».  J6o,ooo 

/  ,510.000 

:65.00a 

<So,-iCi 

ktaailptfi      from      Suez     Canal 

Shares  and  Sundry  Loans.... 

III 

— 

— 

416,338 

3"S."4 

*>.43'.M9 

17,606,014 

16,028,067 

11,  lB3,06l 

OTHER    KECl 

100,000 

350,000 

350,000 

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

100,000 

— 

Under  Land  Registry  (New  buildings)  Act,  1900 

Stvasa 

— 

— 

10,000,000 

3,319,381 

— 

10,600,000 

1,500,000 

9,000,000 

41,357.448 

33.»33.«6i 

_ 

2<-i43'i>49 

17,666,014 

Payments   to   Local    Taxation 

Accounts:  — 

- 

35.7*> 

39.697 

374.001 

086,000 

374.000 
656,000 

Total 

! 

1,095,710 

•.'69,607 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 

— 

91.S9C-  86O 

'8.715,711    _, 

Expenditure  and  Other  Issues. 


Expendituh-.:. 
Permanent  Charge  of  Debt    , 
Interest,  &c,  on  War  Debt 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts   

Supply  Services 


Total  Issues  Total  Isi 
out  of  the  Ex-  out  of  the  Ex- 
chequer to  j      chequer  to 
meet  pay  menu  ,  meet  payments 
from  Iron 
April  1  to  April  1  to 
June  1,  iqoi.  June  t,  1900. 


£         i 

4,61  s. 

381,: 

869906 

10,000 
19,133,137 


£ 

4.613,717 
48,700 

384,911 

lOyOOO 

2-',  171,911 


Expenditure 


OTHER  ISSUSS. 

K,)r  Advances  for  Kullion,  &c 

Fot  Treasury  Bfllfl  (net  amount).. 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  189a  to  1899  

Under  Uganda  Railway  Acts,  iSgoand  1900  .. 

Undti  "  1S95  to  1-90 

Under  Military  Works  Acls,  1S97  and  1899  .... 
Under  Land  Registry  (New  Bitting*.) Act,  19C0 

t  »ericiencv  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :  — 

Bank  of  England  

Bank  of  Ireland 


icc.ooo 
J88/100    I 

271,500     1 
18c,  000 


»7,t38.5«9 

950,000 
95,000 


- 

300*000 

350,000 

300.000 

30.000 

— 

— 

1,500,000 

2,5-0,000    1 

"■" 

38,472,901 


15,603, 569 


Totals 


,«6 
SIT.*' 

3.885.947   ! 


<:,"M|S 


2.492.378 
1,003.114 

1,429.49' 

aextdfe. 


Treasury,  June  4. 


Branches  of  the  Union  Bank  of  London,  Limited,  will  shortly  be 
Opened  In  Salisbury  House,  London  Wall.  E.C,  and  at  n.The 
Exchange,  Mu-well  Hill,  4.  Market  i'arade,  East  Kinchlcy,  and  25, 
St.  M.n\  Ax,.,  K.C. 

Sr\Nisii  SKALKO  BOND*     In  view  nf  the  statements  which  have 

recently  appeared  in  the  Press  as  to  the  intention  of  the  Spanish 

•  nent  to  embody  in  the  Budget  a  proposal  to  tax  the  coupons 

of  the  External  Sealed  Debt,  the  Council  of  Foreign  Bondholders 

have  telegraphed  hi  the  Spanish  Finance  Minister,  strongly  protest- 

linst  any  infringement  of  tl  lent  of  Jr.:-. 

entered  Into  between  the  Minister  of  the  Spanish  Government  and 
the  chairman  of  the  Council,  wherehy  the  interest  on  the  K sternal 
DeM  w.is  declared  to  be  free  from  all  taxation.  The  Council  under- 
stand that  the  associations  representing  the  Continental  bondholders 
are  likewise  lodging  formal  protests. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Ashanti  Goldfields  Corporatiox. —Quarterly  interim  dividend  at  5s.  per 
phare,  less  income-tax,  payable  on  the  14th  inst. 

Brilliant  and  St.  George  United  Gold  Mining  Company,  Limited.— 
A  dividend  of  6d.  per  share,  payable  on  the  22nd  inst. 

Duke  United  Mines.— Dividend  of  6d.  a  share  has  been  declared,  payable 
June  15.     Company's  cash  balarce  is  ,621,750. 

Golden  Horseshoe  Estates  Company,  Limited.— An  interim  dividend  of 
6s.  per  share  will  be  paid  on  July  10.  Holders  of  certificates  to  bearer  will  receive 
payment  of  the  dividend  on  presentation  of  coupon  No.  2  at  the  offices  of  the  Union 
Bank  of  Australia,  Limited,  71,  Cornhill,  E.C. 

Kelly's  Queen  Block  Gold  Mining  Company,  Limited.— A  dividend  of 
3d.  per  share,  payab'e  on  the  24th  inst. 

London  and  Western  Australian  Exploration.— Warrants  in  payment 
of  an  interim  dividend  of  is.  per  share  were  posted  on  Friday. 

Long  Reef  Gold  Mining.— Warrants  in  payment  of  an  interim  dividend  of  fTd. 
per  share  were  posted  on  Friday. 

No.  2  South  Great  Eastern  Gold  Mining  Company,  Limited.— A 
dividend  of  4d.  per  share  is  announced. 

Tomboy  Gold  Mines  Company,  Limited. — A  fourth  dividend  of  is.  per  share, 
free  of  tax,  the  warrants  for  which  will  be  posted  on  the  14th  inst. 

RAILWAYS. 

Alabama  Great  Southern  Railway  Co.,  Limited.— An  interim  dividend 
of  ^3  per  cent.  (6s.  per  share),  less  tax,  on  the  A  preference  shares. 

Bengal  Central  Railway. — A  dividend  of  14s.  per  cent.,  in  addition  to  the 
guaranteed  interest,  making  a  distribution  for  the  current  half-year  of  £2  9s.  per 
cent.,  subject  to  income-tax. 

Cordoba  Central  Railway. — Dividends  for  the  year  1900  at  the  rate  of  5  per 
cent,  on  the  5  per  cent,  first  preference  stock,  and  on  rhe  5  per  cent,  second  pre- 
ference stock,  2  per  cent,  on  the  ordinary  stock,  and  3J  per  cent,  on  the  income 
debenture  stock  iCentral  Northern  Section). 

South  Austrian  Railway  Company.— The  dividend  for  the  year  1000 
has  been  fixed  at  3  fr.,  which  will  be  paid  by  Messrs.  N.  M.  Rothschild  &  Sons  at 
the  rate  of  2s.  43d.  per  share  in  exchange  for  coupon  No.  18. 

ASSURANCE. 

Alliance  Marine  and  General  Assura*nce. — Dividend  for  the  year  of  30s. 
per  share,  and  a  bonus  of  10s.  per  share.  An  interim  dividend  of  ics.  per  share 
having  been  paid  on  January  1,  there  remains  a  balance  of  30s.  per  share,  which  will 
be  paid  on  July  1. 

Ocean  Marine  Insurance  Co. — An  interim  dividend  of  2s.  6d.  per 
share,  free  of  tax,  being  at  the  rate  of  10  per  cent,  per  annum  on  the  paid-up 
capital,  payable  on  the  1st  prox. 

Union  Marine  Insurance  Co.,  Limited.— A  dividend  of  3s.  6d.  per  share, 
free  of  income-tax,  payable  on  July  1  next. 

MISCELLANEOUS. 

Commercial  Cable.— A  quarterly  dividend  of  iif  per  cent,  on  the  capital  stock 
is  declared,  payable  July  1. 

"  E.C."  Powder  Co.,  Limited.— A  final  dividend  of  4s.  per  share,  making,  with 
the  interim  dividend  of  2s.  per  share  paid  in  January  last,  a  total  of  6s.  per  share,  or 
10  per  cent.,  for  the  year  ended  March  31  last,  free  of  income-tax. 

Electric  and  Gf.neral  Investment  Co.,  Limited. —A  dividend  for  the  year 
ended  May  31  on  the  ordinary  shares  of  5s.  per  share,  of  which  2s.  per  share  was 
paid  on  account  in  December  last,  leaving  3"..  per  share  to  be  distributed,  and  a 
bonus  of  2s.  per  share,  making  together  a  present  distribution  of  5s.  per  share,  or 
1  25  per  cent.,  or  a  total  distribution  of  7s.  per  share,  or  35  per  cent.,  for  the  year. 
On  the  founders' shares  a  dividend  for  the  year  ended  May  31,  1901,  of  £50  per 
share  is  proposed. 

G.  B.  Kent  &  Sons.— An  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares. 

Hotel  St.  Petershurg  (Paris),  Limited.— A  final  dividend  has  been  de- 
clared on  the  ordinary  shares  for  the  year  1900  at  the  late  of  5  per  cent.,  making 
15  percent,  for  the  year. 

Imperial  Bank  of  Persia. — Interim  dividend  for  the  half-year  ended  March  20 
last  of  3s.  per  share. 

Linotype  Co. —  Interim  dividend  on  the  preferred  ordinary  shares  of  the 
company  at  the,  rate   of  6  per  cent,  per  annum  for  the  quarter  ending  the  30th  inst. 

Nettlbfolds. — A  dividend  for  the  second  half-year  of  5s.  per  share  (less  income- 
tax)  on  the  original  preference  shares,  and  a  dividend  of  15s.  per  share  and  a  bonus 
of  ios.  per  share  (free  of  income-tax)  on  the  ordinary  shares. 

Newcastle  Brewi--.ries.--Aii  interim  dividend  at  the  rate  of  S  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  April  30. 

Russian  Petroleum  Liquid  Fuel  Co.,  Limite  .—Interim  dividend  on  the 
Ordinary  shares  for  the  half  year  ended  March  13  (February  28,  old  style)  at  the  rate 
of  25  per  cent,  per  annum,  being  2s.  6d.  per  share. 


MINING    RETURNS. 

Alaska  Treadwell  Gold.— May  return:  Crushed  55,443  tons  ore,  estimated 
realisable  value  of  the  bullion  $63,650:  saved  1,122  tons  sulphurets,  estimated 
realisable  value  of  same,  $34,781  ;  working  expenses  for  month,  $47,816. 

Alice  Proprietary  Si  inks  (Rhodesia).— Mill  run  twenty-five  days,  crushed 
735  tons,  yield  55*  oz.  gold.     This  is  equal  to  14*99  dwts.  per  ton. 

Anchor  Consolidated  Gold.— Mill  crushed  3C0  tons  for  200  oz. 

Associated  Gold  Mines  of  Western  Australia. — Treated  at  sulphide  mill, 
1,960  tons,  yielding  1,93802.;  an  average  sample  of  the  tailings  assayed  10  dwts. 
per  ton,  only  one  furnace  running  for  the  month.  The  machinery  is  now  running 
a&  a  preliminary  test.  In  the  course  of  a  few  days  expect  to  have  all  pans 
on  ore. 

Balaghat  Gold.— 1,550  tons  of  quartz  produced  1,442  oz  ;  1,404  tons  of 
tailings  (cyanide  process)  produced  140  oz.:  total  production  for  the  month, 
1,591  oz. 

Brilliant  Gold  Mining. — Four  weeks  returns:  1,250  tons  of  stone  crushed 
produced  1,600  oz.  of  gold. 

Brilliant  and  St.  George  United  Gold.— Crushed  2,406  tons  for  a  yield  of 
a, 006  oz.  ;  value  of  the  bullion  produced  by  the  company's  cyanide  works  during  the 
month,  ,£1,556. 

Burma  Ruby  Mines.— Result  of  mining  for  May  .-—78,000  loads  washed,  pro- 
ducing rubies  valued  at  Rs.84.090  ;  royalties  for  the  month,  Rs.27.000. 

Calstock  Tin  and  Copper.— The  company's  sales  of  tin  for  the  month  of  May 
realised  .£1,438. 

Champion  Reef  Gold. — Last  month's  return  :  9,950  tons  of  stone  produced 
11)378  oz.  of  gold  ;  8,910  tons  of  tailings  (cyanide  process),  produced  1,942  oz.  of 
gold  ;  total  production,  13,320  oz.  of  gold. 

Childe  Harold  Gold.— i,2co  tons  crushed  for  283  oz. 

CoprER  King. — Shipped  15  tons  bullion,  value  $5,840. 

Craiggiemore  Proprietary.— Results  for  May:— Milled,  900  tons  ;  cyanided, 
560  tons,  for  a  total  yield  of  519  oz. 

Cumberland  Niagapa  Gold.—  In  29  days  1,580  tons  of  quartz  were  crushed, 
producing  657  oz.  of  gold. 

Day  Dawn  P.  C.  Cold.— Return  for  May :  Crushing  560  tons,  270  oz.  of  gold, 
valued  at  ^945;  cyanide  works,  4,400  tons  of  tailings  treated,  produced  bullion  to 
the  estimated  value  of  ,£2,930. 

Dunraven  Gold.-  Output  for  May  :— Crushed,  2,230  tons:  gained,  1,231  oz., 
equivalent  to  1 1 '04  dwt.  per  ton. 

Euro  Gold  M  ines.— Return  for  May :  947I  oz.  of  gold  from  1,350  toDS  crushed. 

Flagstaff  Mines.-  During  May  crushed  385  tons  for  215  oz.  of  gold; 
tributers,  355  tons  for  161  oz.  of  gold;  customs  ores  no  tons,  ^105  ;  concentrates, 
50  tons,  averaging  30  dwts.  per  ton  ;  tailings,  5  dwts.  per  ton. 

Globe  and  Phocnix. — During  May  the  mill  crushed  6,210  tons  of  ore;  duty  per 
Stamp,  5"32  tons ;  yield,  5,045  oz.  ;  cyanide  yield,  tgi  oz. 


Goldfields  of  Mysore.— 500  tons  of  quartz  crushed,  yielded  212  oz.  of  gold. 

Hainault  Gold.  -May  crushing.  Crushed  670  tons  for  a  return  of  475  oz.  of 
gold  of  standard  fineness. 

Ivanhoe  Gold.— Return  for  May.— Crushed  6,307  tons  of  ore,  yielding  3,551  02. 
of  gold;  treated  by  cyanide,  3,155  tons  of  sand,  yielding  1,24*  o/.  of  gold  ;  and 
5.534  tons  of  slimes,  yielding  2,421  oz.  of  gold;  treated  by  smelters,  209  tons  of  sul- 
phide ore.  yielding  645  ozs.  of  gold  ;  and  43  tons  of  concentrates,  yielding  498  oz. 
of  gold.     Total  yield  for  month,  8,357  oz.  ;  estimated  value  ^3°.55°' 

Kaigurli.— Ckan  up  for  May,  1,170  tons  for  1,870  oz.  gold  of  standard 
fineness. 

Kelly's  Qteen  Block  Gold.— Crushed  825  tons  for  a  yield  of  951  o?.  Have 
declared  a  dividend  of  3d.  per  share.  The  approximate  value  of  this  return  is 
^3,300. 

Mount  Charlotte  Gold.— 550  tons  of  ore  crushed  has  yielded  216  oz.  of 
retorted  gold. 

Mount  Lyell.— From  May  2  to  29  inclusive  a  total  quantity  of  19.460  tons  cl 
ore  has  been  treated,  the  average  assay  value  of  the  ore  before  treatment  being- 
copper  2*41  per  cent.  ;  silver  2'c9  oz.  per  ton  ;  gold,  0*7  oz.  per  ton.  In  addition  to 
the  above  ihere  has  been  treated  7,575  tons  of  purchased  ore  and  metal -beannp, 
fluxes.  The  converters  have  produced  during  the  same  period  764  tons  of  blister 
copper  containing -copper,  754  tons    silver,  48,136  ozs.  ;  gold,  1,704  oz. 

Mysore  Gold.— 10,200  tons  of  quartz  produced  12,519  oz.;  9,732  tons  of  tailings 
(cyanide  process)  produced  1,117  oz.  ;  3,720  tons  of  slimes  produced  239  oz.  ;  total 
production  for  the  month,  13,875  oz. 

Mysore  West  and  Mysore- Wynaad  Gold.— Return  for  May:— 621  oz.  or 
g  Id  from  1, goo  tons. 

Natal  Navigation  Collieries.— The  output  for  May  amounted  to  11, 573 
tons. 

New  Queen  Gold  Mining.— 158  tons  crushed,  596  oz.  realised— £400— (from) 
734  tons  treated  by  cyanide. 

New  Ravenswood.  -Crushed  during  the  month  ended  May  23,  360  tons  ;  gros^ 
yield,    ,£1,700;  produced   106   tons  of  ore  and  concentrates;   approximate   value, 

Nine  Reefs. -Return  for  May:  1,59-)  tons  of  stone  crushed,  yielded  by  amalga- 
mation 4S1  oz.  of  gold  ;  1,620  tons  of  tailings  produced  by  cyanide  process,  129  03. 
of  go  d.     Total  production,  610  oz.  of  gold. 

No.  2  South  Great  Eastern.— Crushed  1,346  tons  for  1,378  oz.  of  gold. 

North  Mount  Lyell  Copper.— Deliveries  of  ore  for  four  weeks  to  date  :  3,840 
tons  of  7"i2  per  cent,  copper,  and  1,090  tons  of  17*53  per  cent,  copper. 

North  White  Feather  Gold.— Result  of  May  crushing  :  Crushed  664  tons, 
producing  493  oz. 

Nundvdroog.  — Return  for  May  :  4,200  tons  of  quartz  produced  4,tco  oz.  , 
5,018  tons  of  tailings  (cyanide  process)  produced  50$  oz.  ;  total  production, 
4,688  oz. 

Ooreglm  Gold  of  India. -6, 961  tons  of  stone  produced  5,290 oz. :  10,238  tons 
of  tailings  (cyanide  process)  produced  1,923  oz.  ;  total  production  for  the  month, 
7,213  oz. 

Outtrim  Howitt  and  British  Consolidated  Coal  COMPANY.— Cablegram 
from  the  head  office,  Melbourne  :— The  output  of  coal  for  the  fortnight  ended  June  1 
was  4,800  tons. 

Raub  Gold  Mines  (Malay  Peninsula).— Return  for  May,  1,460  oz.  of  smelted 
gold  for  2,650  tons  of  stone  crushed. 

Santa  Rosa  Mining  Company.  Estimated  gross  value  of  metals  extracted 
from  company's  properties  during  May,  $5,000;  leased  properties  curing  May. 
517,500.     Total,  $22,500.  ■ 

Treasury  Gold  Mines.— Fifty  stamps  running  twenty-two  days  crushed  5,20c 
tens  ;  yield,  2,670  oz. 

Twin  Lakes  Placers.-  Results  for  May  :— Cubic  yards  of  gravel  washed 
200,000  ;  square  yards  of  bedrock  exposed,  26,000  ;  square  yards  o;  bedrock  cleaned, 
9,000  ;  estimated  value  of  bullion  produced,  $3,000. 

Waihi  Gold.— Bullion  return  for  twenty-four  days  ended  May  25  :  12,481  tons 
bullion,  ^31,122.  SI  mes  increased  value  estimated  ^400.  Concentrates  shipped 
41  tons,  assays  average  £54,  .£2,124.     Total,  ^33»73°-  . 

Zoroastrian  Gold  Estates.— Total  amount  crushed  5*3  tons,  yielding  307  oz.; 
concentrates,  2  ij  tons  cwt.,  containing  5  oz. 


NOTICES. 

& 

The  European  Petroleum  Company's  production  for  the  week  enc*ed  May  27,  wa 
7,330  tons.     The  total  for  the  two  weeks  is  12,121  tons. 

Egyptian  Markets.— The  approximate  returns  for  the  week  ending  May  18 
wetc  ;— From  117  markets  (weather  wet,  and  four  of  the  markets  were_  not  attended 
owing  to  local  difficulties),  £718,  against  ^396  from  sixty-six  markets  in  the  corres- 
ponding week  of  last  year. 

Baring,  Bros.,  &  Co.  have  received  cable  advice  from  the  Banco  Commercial, 
Monte  Video,  stating  that  the  bank  has  received  from  the  Municipality  the  sum  of 
$22,000  gold,  on  account  of  the  service  of  the  City  of  Monte  Video  Sterling  Loan 
of  1888. 

Uruguay  3A  per  Cent.  Debt.— The  Ccuncil  of  Foreign  Bondholders  are  advised 
by  the  Londo'n  and  River  Plate  Bank  that  they  are  in  receipt  of  the  following  cable 
message  from  their  Monte  Video  Branch,  dated  the  31st  ult.:—"  We  have  remitted 
to  Glyn,  Mills,  Currie,  &  Co.  by  to-day's  steamtr,  for  service  of  Uruguay  3$  per 
Cent.  Debt,  ^38,900."  This  remittance  represents  the  45  per  cent,  of  the  Customs 
receipts  for  the  second  fortnight  of  May. 

Messrs.  Glyn.Milis,  Currie,&  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Monte  Video,  announcing  the  dispatch  by  mail  of  a  re- 
mittance amounting  to  ^4,700  for  the  service  of  the  Uruguay  5  per  Cent.  Loan  of 
1896. 

Mr.  C.  Acton  Dodds,  of  Swan  House,  Copthalbavenue,  E.C.,  has  been  appointed 
London  agent  of  the  Standard  Copper  Mines,  Clifton,  Arizona,  U.S.A. 

Paraguay  External  Debt.— The  Council  of  Foreign  Bondholders  have  received 
advicts^ from  the  Banco  Mercantildel  Paraguay,  the  agents  of  the  bondholders  at 
Asuncion,  announcing  that  the  Government  had  paid  them  the  monthly  instalment 
of  the  Debt  Service  due  on  the  1st  ult.,  and  also  a  furtbersum  of  $2, coo  gold  in 
respect  of  the  surplus  duties  collected  on  the  export  of  Verba  Mate.  Owing  to 
the  scarcity  of  good  bills,  the  bank  was  only  able  to  forward  a  bill  for  20,000  fr.  by 
this  mail. 

Messrs.  Hays,  Schmettau  &  Dunn,  have  taken  into  partnership  Mr.  Ernest 
Frederick  Schmettau,  the  brother  of  their  senior  partner.  The  name  of  the  firm 
will  remain  unaltered,  but  owing  to  the  offices  being  required  by  the  landlords,  the 
London  and  County  Banking  Company,  for  the  extension  of  their  premises,  the 
address  in  future  will  be  u  and  12,  Clement's-lane,  Lombard-street,  E.C. 

A  branch  of  the  National  Bank  of  the  South  African  Republic  has  been  opened 
at  East  London,  Cape  Colony. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Borough  of  West  Hain  fcr  the  composition  of  the  stamp  duties  payable  on  transfers 
of  the  third  issue  of  3  per  cent,  redeemable  stock,  ,£400,000,  in  accordance  with  the 
provisions  contained  in  Section  115  of  the  Stamp  Act,  1891.  iN,    ..  b 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  of  crude  oil  for  week 
ending  June  3,  was  618,000  poods— 9,964  tons. 

Baku  Russian  Petroleum.— Estimated  net  production  of  crude  oil  for  week  ending 
1st  inst.  was  337,000  poods — 5,433  tons. 

The  Corporation  of  London  gives  notice  of  the  payment  of  bonds  falling  due  in 
1901  amounting  to  ^154  200,  but  offers  to  the  holders  the  option  of  renewing  same 
for  a  period  of  five  years  by  bonds  carrying  interest  at  the  late  of  £3  per  cent,  per 
annum,  at  a  price  of  £9$  per  j£ioo.  The  option  of  renewal  must  be  exercised  on  or 
before  June  22, 1901. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  under  the  operation  of  the 
sinking  fund  bonds  of  the  Chilian  4  £  per  cent,  loan  of  •  887,  amounting 
to  ;£i4,coo  nominal  capital,  and  of  the  Chilian  5  per  cent,  loan  of  1896,  amounting  to 
^28,000  nominal,  have  been  purchased. 

Chillagoe  Railway  and  Mines.  — Cable  :  "  Railway  is  completed  with  the  excep- 
tion of  a  few  minor  details.  Will  be  ready  shortly  for  Government  inspection. 
Traffic  well  maintained  and  steadily  increasing.  Smelters  progressing  satisfactorily; 
expect  to  finish  six  furnaces  within  three  months.  Will  commence  shortly  delivery 
of  ore." 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Bndfngi 


1  n  d 


Belfast  Street 

Birmingham 
Aston 

Jtirmingham       and 
Midland.. ........ 

Birmingham  City    .* 

Blessington         and 
Poulaphouca    

Bristol        Tramways 
and  Carriage    •■ .. 

JBurnley  Corporation 

Bury,  Rochdale,  and 
Oldham 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United     .... 

Kdinburgh   and   Dis- 
trict  

Kdinburgh  Street     .. 

Glasgo  w 

Harrow  -  road      and 
Paddington 

London     General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendule  Valley  .. 

South  London  I   .... 

Wigan  and  District.. 


: 


Week 


Amount, 


June  1 


May  3 1 
June    1 


May  31 

June  1 
■  •  ' 
11      * 

May  30 

June   1 


May  31 
June    1 


I 

3,75* 

6°9 

'.003 
5.647 


6, 597 
5J0 

1,166 

189 

5,1 20 

3  4'° 

649 

4i°»7 

373 

37.534 
9,003 

2,9201 
226 

•  ■744 
399 


InorttM 

or  De- 
crease 
on 
1900. 


Weeks 
or 

M'.ntlr 


Amount. 


+355 
+  •79 

+341 
+  ■,'46 


+3.550 
+  130 

+  312 

+54 

+64 

+  796 

+347 

+  31 

+  597 

+93 

+  ■,487 

+  808 

+  915 

+27 

h2I4 

+  28 


Aggregate  to 
Date. 


i, 

53,357 

Il,30t 

33,58! 
94.355 

148 
89^54 

»8,637 

3,4 '4 
2,003 

88,479! 


Inc.  01 
Dec. 

on  1900. 


+  4.973 
+  165 

+7.464 
+3,474 

+  30 

+a3,3o3 

+495 

+  116 

+200 

+  99 


61,346     +7,595 
11,011        -457 


481,5c;  +1,059 
■  49.59^  +84' 
41,189     +2,463 


28,672 
7.673 


•1,115 


I  From  January  i. 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     .. . 
Brazilian  Street 

Brisbane 

Buenos     Ayres     and 

Belgrano    .. . 
Buenos  Ayres  Grand 

National     

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . 

Melbourne 

Twin  City  Rapid.. 

Do.  Net     


i. 

i. 

I 

Week 

May    6 

5.oi7 

-347 

i 

9">37' 

.1 

June    1 

3,304 

+  5O9 

22 

37.528 

H           • 

202 

-44 

22 

3.39' 

Month 

Mar. 

R.43i'44 

-K.  1,578 

K349519 

Week 

Apr.  17 

■.933 

+  56 

— 

— 

,, 

May    ? 

2,728 

+  3^5 

i 

- 

■■      4 

$33,343 
(8,891 

+  J981 

t 

— 

,.        4 

-  $3. "95 

— 

— 

June    1 

219 

+  R2,o93 

— 

— 

H          t 

R.19,40 

— 

R529805 

M  onth 

May 

4,096 

-861 

§ 

21,716 

,, 

1,228 

+  IC 

* 

5.557 

,, 

58,4>7 

+  "3»75 

— 

— 

April 

$232,243 

+  $10,452 
+  Sia,to9 

— 

$926,311 

$I3C.*03 

— 

t 476.98* 

+  ■,299 

+R156645 
-6,239 

-■75 

+J6 
+  $4 


*  From  August  ■.  t  From  April  i,  1900. 

§  From  January  1,  1901. 


RAILWAY 


TRAFFIC 
Foreign 


RETURNS. 


1 


IMAM     BSNGAX.    (Chittagong     Suction).  —  Traffic    receipts    for   week    ended 

May  4,    Ks.     ;(,<.;    increase,    Rs.   7,1,19.        Aggregate   from  January    «,    Rs. 

690,259;  increase,  Rs.  150,80.'. 

sam  tiKNGAL  (Gauhati   Section).— Traffic    receipts  for  week   ended  May  4, 

Rs.  6,8,s  ;  increase,  Rs.  3,350.     Aggregate  from  January  1,  Rs.  78,743  ;  increase, 

Rs.  9,765. 
Bengal   Ckntral     Railway.    —  Traffic     receipts     for     week   ending    May    4, 

Rs.    19,853;    decrease,    Rs     6*9.        Aggregate    trom    January    1,    Rs,    4J*i34D ; 

increase,    Ks.  26.841. 
Luc  know    Uakeillv     Railway.   —  Traffic     receipts    for    week    ended      M*\y    4, 

Rs.     H*33<>     decrease,     Rs.  1,085.     Aggregate    from   January    1,    Rs.    515.130; 

increase,   Rs.  4^,143- 
Quebec    Central  Railway.— Traffic    receipts   for   4th   week  of   May,   $19,349; 

increase,  $4,017.     Aggregate  from  January    .,$■;  \, -yy,  increase,  $51, o8y. 
RjO    GftANDI  WSSTBJtM    Railway.— Estimated  tratnc  receipts  for  trie  ;ra  week  of 

Mnv,  $100,400  ;  increase,  $18,700. 
Romllkund    anu     Kumaon      Railway.    -Traffic     receipts    for     week     ended 

May     i.     Rs.    8,726  ;     decrease,  Rs.    460.      Aggregate    from  January    1,    Rs. 

j4j,6or.  ;  decrease,  Rs.  n,.  Of. 

English. 

Cleator    and    Workington.— Gross    receipts   for    the     week    ending  June    1, 
/..ojj;     decrease,  £63.     Total     receipts   from  January    1,    jCaa,o76  ,     decrease, 

Cockekmouth    and    Keswick    Railway.— Receipts    for   week   Milting     June  i| 

^1,30-.;  increase,  £334.      Aggregate  from  fanuary  lt  £t7*99^\  decrease.   £l,tJC. 
East    and    West   Vokkshire    Union    Railways.      I  rattc    raoupta     lor    week 

ended   June  I,    jCtS6 ;     decrease,    ^186.    Aggregate    from    January    1,     £7,529; 
decrease,  ^sqj}. 

Liverpool   Overhead     Railway.— Traffic    receipts    for    week  ended   Jum     , 

;    increase,    £7.*;.      Total    receipts    from    January      i.j£34i455.      increase, 

The  Britilh  W*«tinghoo*e  Electric  and  Manufacturing  Co.,  Limited,  announces 
tli  11  the  Hon.  R.  0.  Parsons,  of  .,?,  Victoria-street,  Westminster.  COUUlUQg 
engineer,  eat  retired  from  the  position  0*  chairman  of  the  executive  committee  ami 
director,  ami  Mr.  Ge  Mrg*  Westinghouse,  of  Pittsburg,  has  been  elected  chairman  of 
the  IXMsftL 

The  offices  of  the  FUabuti  (ChsrterUnd)  I  United,  Save  been  removed 

d   to,  (.^eorgcstreet,    Mansion  Houtt,    Iv.t    .  and    Mr.     K.  Simp>.<n  lias  been 
ftary. 
Toe  numbers  are  announced  of  bonda   of  the  SivaffUngA  /emindarv  st'rjing  loan, 
to  the  amount  of  £1.  too,  drawn  for  payment  at  par  on  July  I,  at  the  counting-house 
■    trbuthnot,  Latham,  &  To. 

Messrs.  Boord   iv  Son  have  removed   to   115,    117,    no,  and   lit,  Too.e>**treet, 
i  I 

w  n  Agents  for  the  Colonies  notify  the  numbers  and  values  o(  certain 
British  Guiana  and  Western  Australia  GovetBmeat  debentures  drawn  for  payment 
m  July  15. 


ENGLISH    RAILWAYS. 


Brecon  and  Merthjrr  _         m  June  I 

Cambrian         ..         m 

Central  London 

City  and  Soutn  London 

Fumes  _  _ 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  M 

Great  Northern  _ 

Great  Western  .. 

Hull  and  Barnsley    u 

Lancashire  and  Yorkshire  . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland  ..         M 


Hit- 


Gross  Traffic 
for  week 


Inc.  oc 

dec.  on 

900. 


Gross  Traffic  (or  half. 
year  to  data. 


Inc.  oc 

dec  oc 

1900. 


+  «6 
♦♦«• 

+  SOJ 

+3»> 


North  Eastern 
North  London  M 

North  Staffordshire  .. 

Rhymney        „         .. 

South  Eastern  and   London, 
Chatham,  &  Dover 

Taff  Vale 


•,698 

6.5S° 

6,.,M 
1,-1 


10,7,0  -  1,130 

57.3*' 
105,101 
9».»«3! 


-8,037 
->.7>9 

-  '9.655 

-  I9.»SJ 

6.439,       -»■»»; 


2   :..-7 
98,659 

11,314 

«7f«>3i 
7.'°7' 

>.i,tn 

"99.533 

9.'«9 
'8,454 


93,53' 
15,187 


+  16,365 
-4.617 

-5^309 
-3.S16 
+  3,614 

—  1,296 

-I.05S 

-38,371 


+  16,386    33 
-347    — 


-4» 
—  3,701 


35.77» 
II4.59* 

43^86 

■'/,.'-/- 

1,301,030 
14HK 

3,3W,5<3 
4,353.>90 


-73« 
+3^97 
+  '5,SJ» 

-34,5*7 

+35,30' 
-51,601 

+7,3*° 


166,636        -33,13, 


3,171,106 
1,169,738 
5,3'5.7«7 
«,733  4H 
144.16' 

351,7*0 

'63.397; 

4.393,393, 

3.5>4^33 
■  ISttSI 

366,833 


107.3*0        -3.379 


1,670,040 
3*'. S*' 


+3,3,1 
+3'.»o4 
-113,835 
+39^33 
+  ".*93 

-'34.9*6 

-36,963 
-7.'5» 
-8,9«7 


+3i,9*» 


*  From  Jan.  i. 


SCOTCH    RAILWAYS. 


Caledonian       M         _         .. 

June  3 

•7.O09 

-3,996 

it 

1,410,416 

-38,017 

Glasgow  and  South-Western 
Great  North  of  Scotland 

..     ' 
,,     ' 

34.6*9 
9,869 

-I.O98 

+'58 

■  3 
«7 

554.343 
145,315 

-«.»47 
+  3. '4» 

Highland          

.,    3 

10,059 

+  124 

'4 

119,378 

-503 

North  British   - 

..      3 

90,335 

+3,003 

18 

'.437.95* 

T  3.094 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

M,>*3i 

,"4 
6,679 

+1% 

• 
• 

£3 

+403 
+3.071 

Cork,  Randon  and  S.  Coast 

J'ne  1 

■,587 

+30 

* 

Jo,aao 

+1.049 

Great  Northern          M         •• 

M-y3> 

'7,57' 

-996 

as 

343.8s* 

+«.»9> 

Midland  Great  Western 

..3' 

13,4*0 

+  333 

n 

335,669 

-  5.33J 

*  From  Jan.  i. 


Mr.  I'andeli  Kalli  has  been  elected  a  director  of  the  National 
Provident  Institution  in  the  room  of  the  late  Mr.  Robert  Leake. 

1  cling  to  the  monthly  statement  of  the  receipts  of  the  Caisse 
of  the  Egyptian  I'ublic  Debt,  the  amount  encashed  since  ist  May 
for  the  service  of  the  Unified  Debt  was  £V. 1 1.5.000.  The  amoun: 
encaslied  for  the  Preference  Debt  last  month  was  £"E 1 22,000,  tae 
total  since  tlie  payment  01  the  last  coupon  being  ^Eioo.ooo. 

The  revenue  of  New  South  Wales  for  the  month  of  May  amounted 
to  £1,002,211,  being  an  increase  of  £u,8oi  as  compared  with  the 
revenue  ol  list  Mav,  notwillistanding  the  deductions  on  account  of 
the  Commonwealth  of  £108,800.  The  principal  increase  was 
£70,550  In  the  railway  revenue.  The  increase  for  the  past  eleven 
month*  was  £521,148. 

The  Treasury  returns  of  the  State  of  Queensland  slow  that  the 
revenue  for  the  past  eleven  months  of  the  current  financial  year 
amounted  to  £3,704,000,  as  compared  with  £421450'  'or  the 
corresponding  portion  of  the  preceding  financial  year.  The 
expenditure  for  the  same  period  v.  >oo.  as  compared  with 

£3467,000. 

The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  his  Government  stating  that  during  the  month  of  May  of  this 
year  86,;W>  oz.  of  gold  were  entered  for  export,  while  57.301  o*. 
wete  received  at  the  Perth  Mint  for  coinage,  giving  a  toUI  of 
■/.  valued  at  £547.5.51.  During  the  month  or  Mav,  iono, 
the  total  of  the  export  and  Mint  returns  amounted  to  120,313  0*., 
valued  at  ,{457- ' 

The  directors  of  the  Bristol  Tramways  and  Carriage  Company, 
Limited,  having  decided  to  issued  the  further  25.00J  4  per  cent. 
cumulutivc  preference  shares  created  at  the  last  general  meeting  of 
shareholders,  have  given  to  registered  holders  only  of  the 
p.mvs  debenture  ttock,  prcierence,  and  ordinary  shares  the  privi- 
lege of  applying  for  the  new  shares  at  par.  Applications  have 
to  be  m  >de  through  the  company's  bankers,  Lloyd's  Bank,  Limited, 
Bristol,  before  June  14. 
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Xonbon  Stock  JEycbange  ©violations. 


BRITISH  FUNDS,  &C. 


1 


Name. 


2i 

3 

4 
4 
4 

I 

4 

u 

3 


ajp.c     (Childers')Red..     1005 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.Rly."     1908 

Do.         Bond    ..—      1910 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

IsleofManDeb    

Do    Deb  Stk...  1919-29 


97! 
100.4 
6 
106 
109 
1C8 
100} 

90J 
102} 
103} 
383} 

56 
101i 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


u 

3 

u 

li 

/10 

si 
3 

■I 

3 

u 

3 

li 

•S 

1 

u 

3 
3 
3 
3 

li 
3 
3 

u 

3» 

2} 

4 

3 

\ 

i 
3 
3 
3 
3 

L 

34 

h 

ii 

3 
3. 


109 
102 
36 
85 
102 
99} 


Metropolitan  Con 1929 

Do 194 

Do.  1920-49 

L  C.C.  Coni  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1005 
Corp.  of  Lond.  Bds..  .1900-1912 

Do.,  Debs.  Sep S.F.1916JIO2 

Do.,  Deb.  Stk 1927-57    8! 

Barry    1914-46 

Bath 1909-34 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn  1930 

Bournemouth 1913-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

.  Do 1957 

Bristol  3  p.c 1920-60 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Coventry  ....  ~ 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Dewsbury    1930 

DougIas(I.  of  Man)  .. ..      1926 

Dover   1913-43 

Dublin _..      1944 

Eastbourne 1920-40 

Edinburgh  «, 1924 

Do. 1927 

Exeter 1917-57 

Glasgow 1914 

Do 1921 

I)o 1925-40 

Grimsby  1013-47 

Hanley  . . ., 1913-43 

Hairogate   ....... 1914-34 

Hastings 1915-54 

Huddersfield 1934 

Hull(istiss.) 

Inverness M . .    914-44 

Ipswich    1952 

Lancaster 2919-55 

Leeds    1927 

Leicester •      1934 

Lincoln M      1919 

Liverpool ^ . . 

Do.    Rd.  St* 1923 

Manchester 1041 

Middlesbro 1909 


924 

97 

904 
108 
1004 

85! 

87, 

96 
1081 

98" 
108 

87* 

98} 
106 

96 

954 

87 
112 

97} 

964 
1034 

88 

954 

95 
99 

854 
1031 
981 
881 
951 
944 
964 
95 
98 
1111 
96 
971 
96 
86} 
107 
944 
116 
85 
100 
1034 


Corporation,  &c.  {continued)  :• 


Do 1911-nllOl 

Middlesex  C.C 1915-35    97 

Newcastle   1936  (107 

Do.         Irred 116 


Do.         j.    1915-36 

Newport  (Mon.)   1915-55 

Norwich  1952 

Nottingham    

Oxford 195 1 

Paisley 1914  29 

Plymouth 1942 

Do.    2JRd.  Stk 1918-58 

Poitsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsgate 1915-55 

Reading    » 

Do 1962 

Richmond  (Surrey)  ....      1942 

St.  Helen's 1915-55 

Sheffield 1925-57 

2$    Southampton t9I5-45 

3     Southend-on-Sea   1916-46 

3     Staffs  C.C —  ..  1915-35 

3     Stockport 1914-54 

3     Stockton 1932 

3,  -     Do 1915-35 

3l  Swansea   

3  Do 

3  Tees  Conserv.  Deb.  Stk. 

3  Thames   Conserv.    "B* 

Deb.Stk IQ54 

3  Torquay 1913-43 

3  Tunbridge  Wells   1931 

3}  jTynelmprov.Com.Red    1918-52 


1955 
1947 


iWakefield 


1929 


93 

95 

96 

1004 
974 
M 
98! 
37  < 

104 
96   I 
94} 
95} 

1131 
97 
93} 
95 
83 
87} 
93} 
96} 
95 
95 
95 

no 
n\ 

811 

94* 
'if.' 
99 
931 


0 

0 

id 

Nam* 

tf 

fe 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor 

Wolverhampton 

Do 

York 


1932  95J 
1930  j  96 
1929  ilCOJ 
1945  931 
1915-35  974 
1914-44    Vi* 


1918 
1915-55 

1921 
1918-48 

1932 
1924-54 
916-41 


9?,! 
954 
95! 
954 
108} 
96} 
97 


SUBJECT    TO    STAMP    DUTY. 

3  BelfnstCily&  Dis.Watr.  1953-6  1  97 

3}    Bristol 113 

2}  Do.     Deb.  Stk.  Red. . .     1957  |  84s 

3}    Burnley 1933      — 

2}  Chesterfield  Gas  and\V'r,i9i6-46    88} 

3l    Douglas  Town    1921     99} 

31    Hull(2ndiss.)    1094 

4  Leeds  Deb 1927    114} 

3}  Do 107} 

3  Do 1927     97} 

5  Do.  Irred 165} 

3  Leicester 1919-44    95} 

4  Manchester 133 

3  Do 1928     97} 

3}    Sheffield 1925-36    105 

3  Do 1925     95} 

3}    Southampton    .- -     S.F.    ICI4 

4t    Stockton  Morts 1908    101} 

3}  Worcester .„...__._....      1950    1014 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


Name. 


1917-23 


Canada,Reduced 1910 

Do.     Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.       1881.  .. 

Do 

Ceylon  1  p.c.  Stg.  Fd 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster. Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds.:   1928 

Do.  Strlg.  Bds.    1934 

Queensland 1913-15 

South  Australia   1901-191 

Do.  1911-1920 

Do.  1907-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-2  t 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Victoria -....     1899-1901 

Do 1904 

Do.     Rail.  Loan    ....    1907 
Do.     Loans    1908-1 


107 
103 

07 
101 
105 
103 
100 
107 
106 
109 
118 
102 
111 

94 

94 

81 
102 
102} 
HI 
101 

100 

102} 

103 

109 

106 

105 

105 

112 

108} 

103 

105 

104 

107 

101} 

103} 

101 

103 

103 

104 


Colonial,  &c.  {continued): — 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 

Barbados  Insc.  Stk 1925-42, 101 

British  Colum   Insc.  Stk.      1941  1  92 

British  Guiana  Insc 1935  |108 

Canada  Stk.  Regd.  ..1904-5-6-8  |102 
Do.  4  p.c.  (late  5  p.c.)Regd.i9io  ;107 
Do.  3}  p.c.  Stock  Regd.  1909-345101 
Do.  Ln.  for  4  milln.  stg.  1910-351IO7 

Do.  Slk.  Regd 1938  1101 

Do.  Insc 1947     89 

Cape  G  .Hope  Regd.  ..  1917-23  107 
Do.  (Ln.  of 'S3)  Insc.    ..      1923  IllO 

Do.  Cons.  Stk.  Insc 1916-361 107 

Do.  Consol.  Insc.  Stock  1929-49  103 


Do.  Cons.  Insc 1933-43    9'4 

Ceylon  Insc.  Stock   ....      1934    112} 
Do.  ....      1940     94 

3}  'Hong  Kong  Insc.  Stock  1018-43  101 

4     [Jamaica  Insc,  Stock 1934  ,109 

3    '  Do  ....  iQ2->-44    92 


Name. 


Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1Q13-5G 

Do.  1935 

Do     Consd.  Stk.  Ins ,     1936 

N.  S.  Wales  Stock  Insc       1933 

Do  1924 

Do.  191J 

Do  1935 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.        Inscribed 1945 

Quebec  (Prov.)  Ins.  Stk.      1937 


Queensland  Stock  Insc    1915-24 
921-4-30' 
*945 
22-47 
1916-36 
-     1939 
1916-26 
1916 
1920-40 
1920-40 
1917-42 
1922-44 
1907 


Do 
Do. 
Do. 

S.  Austrln. (1882-7)  Reg. 

Do.         In.  Stk.  Reg 

Do. 

Do. 

Tasmanian  Insc.  Stock.. 

Do. 
Trinidad  Insc.  Stock.. ., 

Do. 
Victoria  Rly.   Loan  1881 
Victoria  Insc.  Stock      1908-13-19 
Victoria  (1885)  Ins.  Stk.      1920 
Do.      Inscribed  Stock  1921-3-6 


Do.  do.             1911-26, 

Do.  do.             1929-49 
W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Do  i9'5-35 

Do.  1915-35 

Do.  1916-36 

Do  1927 


114 
109 
113 
102 

92 
103 
110 
110 
113 
104 
103 

99 
113 
108 

98 

82 

105} 

101 

1C4 

93 
107 
107 

94 

94 
102 
103 
107 

95 
1L1 
1C4 
110 
103 
103 

94 
,114 
106 
101 

92 

98 

93 


Foreign  Stocks,  &c.  (continued) :— 


H 


Name. 


Russian,  Transcauc.  Ry.  1882  .. 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891.. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Paulo  (Brzl.),  Stg.  1888  .... 

Servian  Unified 

Swedish  1 83o 

Do.      1888 

I  Do.  Conversion  Loan  1894.. 
|Trans  Gov.  Loan  Red. ..1903-42 
Turkish  Seed  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886.. ... .. 

Uruguay  Bonds  1896 

VenezuelaNtwCon.Debt  1881 


84 
101 
101 
100 

93} 

99 

n 

6SJ 
100 

88 

68 
103- 
102 

97 

95» 
102} 

63 

li 


COUPONS    PAYABLE    ABROAD 


FOREIGN  STOCKS,  BONDS,  tie. 

COUPONS    PAYABLE    IN 

LONDON. 


Name. 


6 
5     j 

L 

*i 

3* 

4 

4 

4 

4 

4} 

4} 

*i  , 

5     I 
6 
6 
6 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.    5  p.c    1884 

Do.  N.C.Ry.Ext.5P.c.i887-8-9 


Do.     5  p.c.  Trsy.  Convs.  1 
Do.      4}  p.c.  Interl.  Gld.  1 

Do.     4}p.c.Stlg 1886J 

Do.      3}  p.c.  External  ..   1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 1 

Do.      4  p.c.  Law  3378 1 899 1 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres  „ 1824 

Bulga         1888 

Do.        Mort.  Bonds 1892 

4}    Chilian 188, 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


isse 


1892 

1S93 

l8y5 

Chinese  Silver 1894 

6     I     Do.     Gold    1895 

6     I     Do.  Apl.'9;,bydwgs.     1901-15 
5     ;     Do.  Red.  dwgs.  in  36  yr.    1S96 

4}       Do.  41  Gold 1898 

ii    C0lmbn.1lt03p.cExt.Bds  .1896 

3      CostaRica"A      

Do.       "B"    

DanishGoid    1914 

Do.    1397    ••• 

Dutch 1S98 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain      ....  1878 

Do.  D.  Sanieh  Red 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c • 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds   

Do.  do.       1888 

Do.      3}  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  i322,  £  Strlg 

Do     1859 

Do.     (Nicolas  Ry.)  1S67-9  .. 


99 

83} 

841 

B31 

74" 

78 

58} 

71 

69 

681 

69 

73 

73 

73 

921 

99} 

33 

B3 

B1J 

82 

81 

BE 

92 

81 

79 

101 

105} 

105} 
96 
85 
16} 
32 
25 
911 
90} 
925 
97} 

104 

101 
39} 
39.' 
39} 
7'.  8 
-,4_ 
18 

104} 
99 
85 

1114 
9b 
98} 
77'. 
41 
60 
87 
87 
99 
33 
LJOj 
81 

103 


Argent.  Nat  Cedla.  Sries,  "B". 

AustrianSil.  Rnts.,  exiofl.,  1S68 

Do.     Paper  do.     1868 

Do.     GldRente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  i2gldrs    

Do.        Insc.  Stk 

French  Rentes  

1     Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

! Japan  Cons. Ln., '92,  3,  &  5, Red 

,Prussiin  Consols 

Cons.  Stg.  Ln.  1 


41 
82 
82 
93 

78 

92 
lCli 
994 
871 
88 
47i 
88 
87 


Utd.  States,  1877,  Red 1907  115 

T-,_  _0__ l*T! 


Do.            1895,  30  yrs. 
Virginia  Con.  Bd«.,  3  p.c.  from 
July.ijoi    


1371 
97} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


5 

4 

I 

4} 

3 


2/ 
/6 


2} 


6 


7 
6 
51 
7} 

3* 


7l 


2 

18 

23 

31 

3 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord 

Do     Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  Pief.  Half-Sh. 

Do.    Def.    do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 
!     Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

1     Do.  Dfd    

IGrsat  Northern,  Prefd. 

j     Do     Consolidated    "A' 
!     Do.  do.  "B' 

Highland  

Isle  of  Wight,  Prefd 

I     Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst 
L.  Brighton  and  S.  C.  Ord 

Do.    Prefd.  Ord 

I     Do.  Contgt.RightsCerts. 
Lond  and  S.  Western  Cid, 

Do.    Preferred    

Lond.,  Tilb.  .amlScuthend 
Mersey,  £??  shares 
Metropolitan  Surplus  Land 
North  London.. .. . 
North  Staffordshire 
Rhymney,  Cons 

Do.    Prefd 

Do.    Defd. 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord  ....*... 

Do.    Pref.     

TaffVale  

Vale  of  Glamorgan 

Waterloo  &  City 


205 
105^ 

97} 
127 
85t 
31 

it 

105} 

I' 

52 

H 

77* 

70 

(8 

75} 

26 
105 

37 
168 

42} 
105} 

62} 

1 
152} 
171} 

10} 
181} 
115 
143} 

•199} 
107 
180 
102} 


104} 
148 

70 
107} 

94} 


4 
3 
4 
3»/ 
4 
4 
4 
4 
I 
3 
4 

191 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry  .... 

Barry, Cons „.._ 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian   

Cambrian  "A"  

Do         "B" 

Do.        "C" 

Do.        "D" 

Cardift  Rly 


City  and  S.  Lo"d , 

n...nn    J?.    Cnm      "A  ....  . 


Devon  &  Som 
Do 


109} 
95* 
102} 
89} 
133} 
115} 
107} 
100} 
E8} 
93} 
113 

97} 

37, 
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Debenture  Stocks (coHtiitutd):  — 


4 
101 

3i 


4 
3 

•I 

u 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  II  

Do.        tat  (si  P>  •:•)  •••• 
Do.  a}p.c.(WbIt«;h.Exn). 

forth  Hridge    

Furncss 

Glasgow  and  S.  Western  .. 

Gt.  Central  

I) 

tern  

Gt    Northern    

Gt.  Western 

3o, 


Do 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.        jnd  (3-4  p.  c). 

I  isle  of  Wight 

Xancs  &  Yorkshire    .... 
;Lancs  Derbys.  &  E.  Cat, 

Ldn.  and  Blackwall  

Land.,  Brighton  ,&c 

D  

Lond.,Chiilh.,ftc.,Ait.  .. 
Do.  "B".. 

Do 

Do.  188  .... 

Do.  

Lond. St  N.  Western 

iLond.ft  S.  Westn."  A".. 

Do.  Consld. 

Loud., Til., ft  Southend  .. 

(Metropolitan    

Do  

Do 

Met,  District    

Do 

Midland     

North  British  

Do 1893 

North  Kasrrni 

North  London*. . . . 

N.  Staffordshire  .   

Rhymney 

Soutb-Eastern 

Do 

Do 

Do  

TafTVale 


11", 
82) 


I27i 

I  h) 
i,vv 
M»l 
135] 
128) 
1011 
134'. 
140) 

150: 
1(6 

F5 
122) 

P6l 
112'. 
122, 
101J 
102 
135* 
132) 
ur 

1J7 

US 
12C) 
12X1) 
92 1 
103} 
1021 
1021 
130) 
1251 
140] 
107) 
14?) 
99) 
81) 
100 
98* 
101} 
147} 
100, 
127) 
131) 
162} 
114) 
99) 
95} 


Preference  Share!,  &c.  (continuia):— 


Lut 
Div. 


Name. 


Gt.  Central  Ccnv 1881 

Do ,ns, 

Do ,g,, 

Do ,894 

Gt.  Eastern,  Cons. 


Do. 
Do. 
Do. 
Do 
Do 
Do 
Do 


.  1886 

1881 

,884 

1837 

18S8 

r8go 


3} 

3 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    I34 

Do 1ji 

Forth  Bridge     127 

Furness    l88r  120) 

Glasgow  &  g.  Western 128.' 

Do.        St.  Enoch,  Rent  128, 

Gt.  Central   loci 

Do.  1st  Pref. 1]9) 

Do.         Pref.   874 

Do.         Irred.S.V.  Rent1 129} 
Do.  do.  109) 

Gt.  Eastern,  Rent 126) 

Do.  Metropolitan..  156) 

Do 128) 

Gt,  N.  of  Scotland 125} 

Gt.  Northern   131) 

Gt.  Western,  Rent 16?) 

Do.  Cons 163) 

Lanes  .&  Yorkshire    131 J 

L.,  Brighton  &  S.  C 16?) 

L.  &  North  Western 132« 

L.  &  South  Western..  1881  131) 

Met  .District,  Billing  Rent   109! 

Do.  Fulham  Rent  K9) 

Do.  Midland  Rent  115 

Do      Mid.  &  Dist.  Guar.    791 

Midland,  Cons.  Perp 8H 

Mid.&G.N.  Jt.,  'ArRnt..    95) 

N.  British.  Lien 98) 

Do         Cons.Pref.No.  1  1271 

N.  Eastern    131} 

N.Staff.Trent&M./joShs.    32" 
Nottingham  Joint  Station, 

3P-C.Stk 97) 

Nott.  Suburban   Ord     ....107) 

S.  E.  Perp.  Ann      32 

Do.  4}  p.c 140| 

W.  Cornwall    Joint  Rent..  1381 
W.Highl.Ord(Gua.,N.B.)    95) 


•4 
4 
4 
4 
4 
4 

3, 

J* 

4 

5 

4 
4 
4 
5 
5 
4 

5 

4 

:i 


ac/6 


Lanes. 
[Lond., 

i        Lend 

Lond. 
Lond. 


Gt.  NorthS., 

Gt.  Northern   Cons 

Do 1  <,,/, 

Gt.  Western  Cons 

Hull  &  Barnsley  3^  P-c 

-     &  Yorkshire,  Cons. 
Bright,    I 
Do  an.!  I 

,Chat.  &Dov  Arbitr. 
.1  Pref  4)  p.r. 
*  N     WaM  ■■:,.'.... 
ft  S.  Western..  1881 

I  1884 

Do  

Lond.,Tilbury&  Southend 
Do  Cons.,  1887 

Do  1S91 

Metropolitan   Perp 

Do  ii8a 

Do  Irred 

Do  it,j7 

Do       : 

Metrop.  Dist.  Exten   jp.fi 

Midland,  Pei|i.  Pref. 

N   British  Cons.,  No.  2    .. 
Do.      Edin.  ft  Glasgow 
1865 


do 
do. 


187s 
1870 
1897 

.1866 


Da 

Do 

Do. 

Do. 
N  Eastern 
N.  Lond.,  Cons, 

Do.     2nd  Cons.  _  1875 

N.  Staffordshire , 

Plym.  Devpr.ft  S.  W.  June. 

Rhymney,  Cons 

|S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do 

TaffVale  _ 


9Sj 
S5, 

124 
lit 
134 
124 
124 
l(j:; 
108 
117 

94} 
161 J 
=5) 
D?4 
169) 

101 
70 
132 
ISO 
129 
111 
125 
123) 
122) 
!16j 
112i 

112) 
119] 

20" 

BO 

123) 

U'5, 
149) 
122. 
130. 
154 

no: 

94) 
132 
1171 
K0) 
1£6; 
1271 

f21 
117} 


Atlantic  ft  N.W  Gua.  1 
Ml.  Bds.,   937    

Bar!  A  L.Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  ft  Edmon  .  6  p  c. 
nt  Mt.  Stg.  Bds   Red.. 

4  Can.  Pacific  Pref.  Stk 

5  Do.Strl   istMt.  lids.  1915 
It  Do.  \A   Grnt.Bds.   1938.. 

Do  Perp  Cons.  Deb  Stk. 
1  iu.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    

Demetara,  Original  Sioel: 
l»o.  4p.c.  Cum.  Bat.  Pref. 
II, .minion  Atlntc.t  1 

/,  1         Do.  s  p.c.  Pref  .Stk 

4         Do.  ist.Deb.  Stk 

4  Do .  2nd  do.  Red 

•••     Gd.  Trunk  of  Canada,  Stk. 

'j     Do. Perp.  Deb  Stk 

5  IDo.Oi.  Westn    Deb.  Stk. 
4     Ho.  Nthn.  ofCan.Deb.3tk 

Do  Mm.  ol  Can  Stl.  1st 
I  Mt.  (Mid.Sec.)r9o8.... 
Dado.Cons.rMt.  Bds.  ,912 
Manitoba  S.  W.  Col.  1  Mt 

Bd.,  1914  Si.ooo  price  % 
Mid  ofW.  Adst.  1*1.  6  p.c. 

1  Mt    Dbs.,  Red 

Do  Deb.  Bds.,  Red  .... 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

i»t  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 
Do.  Perm    Deb.  Stk 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

;  Alexandra  Dks.&Ry.  "A"ilC8 

I  Barry  (First)     H7  1. 

Do.   Consolidated 117} 

Caledonian  Cons.,  No.  1   ..  12-lJ 
Do.         do.     No.  e  ..  127, 

Do.  do 1878,157} 

Do         Pref.     ....1884  125) 

Do.        do.  i887(Conv  )  127) 

City  &S.  Lon.,  Perp.  tgoi  154) 

Do.  Do.  1896:124} 

r  urness,  Cons 1881  1 15} 

Glasgow  &  S.  Western 127( 

Do.  No  2....  125} 

Do.  ,888 125) 

Do.  1891  124) 

Ql    Central J2?J 

Do.         .'j  oflj 

Do.         Conv  ....  1872IIO5} 

}*>  i° '874!  85) 

....  i8-«j  71) 


Ho' 


do. 


• 


3 

4 

9 
47/6 

4 

9/10 
9/ 

« 

57/"  -! 

Pg< 

I 
4 

4 

5 

:l 


AssamBengal.Ld.  (  p.c.)  100 
Bengal  and  N.  West,,  Ld  |ioo 
I  Do.  Cum.  Pref.  Slock  . .  100 

!  Do.  Deb.  Stock  Rd 

[Bengal  Central, Ld.,  & 1. 

i     (31  P.c   +  )th  net  earn)      5 

Bengal  Dooars,  Ld 100 

Bapgft]  Nagpr. ,  Lim.  (gua. 

4  p.c.  +4th  sp.  pfts.)    ..    100 
Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    too 

Burma,  Ld    (cua.  2)  p.e. 

and  }  p.c.  add.  till  1901);  too 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn.  100 

Do.  Deb.Stk.,  1800(1916)  too 

Estn  Bengal,  "A*  An.  1957    — 

Do    "B">9<7    

Do.  Gua.  Deb.  Stock  .  Jioo 
East  Ind.  Def.  Ann.  Cap. 

(gua.4p.c-rSthsp.pfis.)    _ 

East  Ind.  Def  Ann.  ''  D      — 

East  I  ml.  Irred.  Stock  ..  100 

Do    New  Deb.  Stock    .,  im 

Gt.  Ind'.tn  Peiiin.   Irr--1, 


?6l 
127] 

mu 
n 

110} 

106 

181} 

102) 

112) 
106} 

23 

2£ 
121) 

133) 
142 
139 
St 


R4ILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


AMERICAN  RAILROAD    BONDS 
•  ■111.D 


lOVAppelle,  L.  Lake  ft 
1  Saslc.ep.c.rMt.Bds.Red. 
Qoeb.  &L.  S  John, 1st  Mt. 

Bds. ,  1909    

Ouebec  Cent.,     Prior   Ln. 

Bds.,  ,908    

I  Do.  5  p.c.  Inc.  Bds 

Sbuswap&  Okan.,  rst  Mt. 

Deb.  Bds.,  1915 

Toroiuo,  Grey  &  B  istMt. 
Well.  &  Mann.  £$  Shs.    . . 

Do.  Debs.,  1908 

\tian.  &  St.  Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  ,934 
Mich  gan  Air  Line,  5  p.c. 

rst  Mt    Bds     ijoa   

Minneap.,S.  P  &  St.   Ste. 

Mar.  ,a  Mt.  Bds.    1938 


.    1' 

lOolCf) 
100  157} 
100  111 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


3} 

72/1 
9/11 

9/i 

•I 

5 

I 

it 

s 
s 


4  p..  Deb.  St too    1£41 

Indian    Mill.,  Ld.  (gua  4 

p.c.  +  1th  surplus  ptts.)  tot. 
Madras  Guar. -r  )  sp.pfis.  100 
Do.  do. 

Do.  do.  100 

Niram'sGur..  State  I.  ' 

Do.      Mort   Deb  ,  1936I  too 
Do.  do.        Reg.  too 

Nixam'sGua  State, Ld., 3) 
p.c. Mt  Deb   bearer...,   i  si 
Do.        Rr, 
Rolul.  and  Kumaon,  Ld    ico 
Seinde,  Puiij.,  and  I>Ibi, 

"  A     Ann.    1958 — 

Do      "B"      do.     ..    _ 

SonthBehur,  T.d    jliosh*.  too 

Do.         Deb.  Stk    Red.  ,00 

South  Ind.,  Gu  Deb.  Stk.  1,. 
South  Indian,  !.d     gv 

p.c.  and  }  tpls,  profits)  i,s> 
Sthn.    Mahralla,   1 
p.c  &    th  net  earnii 
Do  .     Deb.  Stk.  1: 

'Southern  Put, iab.Ld 100 

Do       r>  b   Stk.  Red.  100 
West  India  Portttese.  . 

Do       Deb.  Stk,  l-ed  ,oo 


1C6 
136J 
127) 
120) 

124) 

102 

95 

116) 

25 
28 
99 
99 
140} 

H  I 

no 


■Oab.Gt.Sthn.A6  p.c.  Pref.  10/.    121 

Do.     do    "B"Ord.    ..  to/.      2) 
Atlant. First  Lsd.  Ls.  Rtl. 

Trust Stk.  103} 

Chesap  &  Ohio  Com $100    52 

Chic.  Gt.  Westn.  p.c.  Pref. 

Stock"A" tioo    83} 

Do  4  p.c  .Deb.Stk $ioo93) 

Chic.  June.  R    &Un.  Stk. 

Yds.  Com «ioo  155 

Do.  6 p.c.  Cum  .Pref. $100  130 

Chic.  Mil.  &St.P.  Pref...  »too  liO 

Pittsbuigh $50    98 

Gt.  Northern  Prel.    .....  (too  189} 

Illinois  Cen.  Lsd.  Line     ..  Jico  108 

Mex.  Cen.  Ltd.  Com {too    26J 

Miss.  Kan./it  lex.  Pref...  (too    62) 

Puis.  K.  Wayne  &  Chic...  I  too  197} 

Reading  tst  Pief |jc    41 

Do.  2nd  Pref $50    23) 

S.  Louis  &  S.Fran.  Com.  (too    47* 

Do.  2nd  Pref »,oo    53} 

St.  Ixiuis  Bridge  tst  Pret..  $100  '19) 

Do.  2nd  Pret $IOO    FR 

Wabash  Common $100    25) 


I 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


2a 


SS-.K 


Allegheny  Val.  i  Mt ,c,    U-i 

Canada  Southern  1  Mt 1 90S  107. 

CUcftN.Weat.Sk,  Fd.Dt..  1933  124 
Chic.lliirl.SQ.NebraskaEx  _  112 
Cblc.,  MIL, ft  S,  PL,  1  Mt. 

i    S.W.  Div 

Do.(I.aCros«&  D ,919  119) 

!  Do.  t  Mt.  (Hast.  &  Dak.)  1910  127) 
Det.,G.Haven&  Mil.  Equip  191S  107) 

'     Do.               do.  Cons.Mt.  19,8  105} 
Indiaiian.ft  Vin.,  1  Mt.  ..  iocs?  121 
Lehigh  Val.,  Cons.  Mt 1923  117 


5 
I 

6 

6 
7 

6 

—  Me\!,-.Cent..Ln.2Cons.Inr    .  — *    . 

7  N  Y  1.    :  :..vH.K.Mt.l--jndsioo3  !<«« 

6  Pe  I'M 1905  109} 

4  West  Shotc,  1  Vt   l}6t  114) 


Name. 


i 


AlabanuGt.3thn.iMt.    ..iaot!115 

Do.      Mid.  1 1 

Allegheny  Val.  Gen.  Mt.    ..1941  110 
•-  S.FeGn.Mi.tyo!  106 

Adj.  Mt 1995    9-i 

Baltimore  &  Onio loss'  92 

Do.      Mt.Cp.  Bds 1948  105 

I  Beech  Creek  1  Mt 

Cent,  of  Georgia  Cons.  Mt.  1945  1064 
Cent.  of.N.lrsy.  On.  Mt...in»7  156 
CentralPacinc.tst Refund  M.1949  104 
Mt.  Guar   Gold. ...1929  90 
Cbesap  ft  Ohio  is  Cons. Mt.  1939  121) 

Do  Gen.  Mt. ioosIOS} 

Chic.  Mil  &  St.  PI. (Chic,  ft 

L.  Sup.)  1  Mt 192,  122) 

-Cme.ft  Pac.  W 1921  122, 

Do.  Terminal  Mt      1914  1161 

I     Do. Genera  Mt.  19&9  115 

CbicRock  Is.  &  P.  Gen.Mt.i 


108e 
127} 


Chic.  St.  L.  ft  N.Orleans..  195 ,  ] 

Clevel.   Cin.,  Cbic.  ft  St.  L. 

I      iCol.lst.Mt.(S.Louis)   ..1090 102 

Do. General  Mt 1993  103 

Cleve.  ft  Pittsburgh    1941  120} 

Colorado  Mid. 1  Mt.a. 3.4  p.c. io«7    86 
Dorr  &  R.Gde.  1  Cons.  M  1.1936  105 

Do.  Imp.  Mort 1928  112 

Do.  Con.  M 1930  111 

Erie    Cons.  Mt.  Pr.  Ln.    ..1996  101 

Do.  Gen.  Lien  1996J  91 

Galvest.  Harrisb.,&c.,i  Mi Ill 

Georgia  Car.  ft  N.  1  Mt.  ..1929  HO 
Rpds.  ft  Inda.  Ex.  1  Mt.1941  111} 

3)    Illinois  Cent.  1  Ml 1951  107) 

Do ,952106} 

Do.  Cairo  Bdge.  ..1950  113 

Do ,953106} 

j)    L.  Shore  &  Mich.  Southern  ira'lOOi 
'gbVal.N.Y.  1  Ml....  1940  112) 
Lehigh  Val.  Term.  1  Mt.    ..194,  "" 


■  ';*' 


I.ong  Island    ,931 

Do.  Deb 1934  112 

Louisolleft  Nash.  O.  ML.1930  US 
Do.         do.       1  Mt.  Sk. 

Fd.  (S.  ft  N.  Alabama  1910  111 
Do.  lMt.N.Orl.&Mb.i9iol32 
Do.    tMt.  Coll.  Tst.  ...,931  112) 

Do.    Unified    ,940105 

Do.  Mobile  ft  Montgy   1  .\lt.t94.  107) 

Manhattan  Cons.  Mt 1990  10 

Mexican  Cent.  Cons.  Mt.  . .  1911 

Do.      1  Cons.  Inc 55 

Mexican  Nat.  t  Mt 1927  106 

Minneap.  &3.L.  iConsol !.  1934  117) 


Minne..Slt.S.M.&  A.iMLioac  104 
Miss.  Kans.  &  Tex.  1  Ml  . .  1990    99 

Do.  s         do 1990  85 

Nash.,  Flor.,  &  Shff.  Ml. .1937   - 
N.  Y.  &  Putnam  1  Cons.  Ml  1993  107) 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 B90 ,905  105 

Do.    Ext.  Debt. Certs 1905  103 

Do.  3}  Mt.  Coup s 

Do.  3}  Mich.  Cent 1998!  984 

D0.3}  L.  Shore 1998  100 

N.Y..Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1092  106) 

Norfolk  &  West. Gn.  Ml....  193,  155 

Do.     Imp.  &  Ext 1934  154 

Do.    1  Cons.  Mt 1096  104 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 

Gt 1997  108 

Do.    Gn.Ln.KI.ftLd.Gt.a047    74 

Oregon  ft  Calif.  1  Ml 927  1C8 

Peons.  Coy.  1  Mt 1921  116 

Pennsylvania  Rlrd 1913  109) 

Do.    Equip.  Tsl  Ser.  A. .19,4  104 

,     Do.    Cons.  Mt 1943  117} 

Phil,  ft  Reading  Ext.  Imp.   1947IO8 
/Pitts.,  C,C.,&SlLs.  1 
i     ConiMLG.B.,Ser.A  J«940-»l»4 
Do.  Cons.  Mort.,  Ser.  D..  1945  107) 
'Reading,  Phil.,  ft  R.  Genl.10971  * 
J  Rio  Grande  June  tst  Mort. 19,9  106 
Rio  Grande  West  tst  TsLMt.1939  102) 
IS.  Louis  Btidge  1st  Mort        10S9  1434 
S.  Louis  Mchts.  Bdge.  Terra. 

1st  Mort. 1930  114} 

5.  Louis  S.  West  1st  Mort.  .1989  ICO) 
Do.    4  P-c- ind  Mort.  Inc.  1089   82} 
S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  tst.  Mrt.4)  P.C  ioos-17  101 
St.  Paul    Minn.,  ft  Manit.,,,,  117} 

Southern  1  Coos.  Coup. ,994  119) 

Do.  E  Tennes  Reorg.  Lien  . .  1938  115e 
S.  Pacific  of  Cai.  I  ML. .1005-11  110 

Do.    ist  Cons.  Ml 1903-37  108 

Trail.  Assn.  of S.  Louis  t  Ml  1 . 

Do.  1  Cons.  Mt 1944  116 

Texas*  Pac.  t  Mt aooo  119) 

Union  Pacific  1  Mt.  4  P-C.  . .  1047  108 
United  N.  Jersey  Gen.  Ml  .  ,044  120) 

Wabash  1  Ml r>«    — 

Wn.  Pennsylvania  Mt.  leal  113 


W.  Virga.  ft  Pittsbc.  1  Ml  tone  9» 

Wheelingftl.EiieiC'r.s.Mt.i, 
Willmar  ft  Sioux  Falls  1  Ml  tealO: 


Z3& 


STES 


5  ' Alabama  Gt. Sthn  Mort...  to-r-l  1C3) 
j      Alabama,  N.  Orl.,  Tea.   » 

Pac  s  p.c  "  A  "  Dbs. . .  iftw  40 110 
£<  Do         do.  •'B"do.t9,o-4C    S4 

S7/6         Do.       do.  "C-»lo.  64 

-    Allegheny  Valley 191c  127 

4  Atlantic  tst  Leased  Line  Pern. . .  101 

6  Chicagoft  Ahosi  Cons.  Ml  1001 104) 
6     Rastn.  of  Mimacbuitlci ree 

5  Illinois  Cent.  Skg.  r<L    101) 

5,  P»  1905   - 

t»  Do.  roeolOO 


736 


Zbc  Jnvestors'  IReview. 


Jure  8,  1901. 


American  Railroad  Bonds  (continued)  : 


Name. 


Illinois  Cent,  i  Mt 1951 

Do.  1  Mt. -I951 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.Mt.1901 


111 
881 
100 

?) 
30 
1021 
lt.4} 


121 

110 

104 

137} 

1221 

1C4 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd. ,  Shs. . .  M  — 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  1  Mt. 

Bds.Red 

Argentine    Gt.   W.,   Ld. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  .. 

Do.  5p.c.Deb  Stk., Red. 

Do.  Prior  Lien  ......... 

Arica  and  Tacna  Shs.  . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk. Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.South.Ld.,Ext. 

Do.  Pref.  Stk 

Lo.  Deb.  Stk 

B.   Ayres   &  Pac,    Ld., 

and  Pref.   

Do.     1  Deb.  Stk 

Do   4!  p.c.  2  Deb.  Stk., 

B.  Ayres stRosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

tp-c.  "A"  Deb.  Sk.  Rd. 
o.  6  p.c  "B"   Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.- 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.   Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937.. 
Costa  Rica,  Ltd.  Shs.    . . 

Do.  1st  Mort.  Deb.  Rd 

Do.  and  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  si  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs , 

Do.,Db.,  Red 

Entre  Rios,  L. ,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . 
Gd.  Russian  Nic,  Rd.. . 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk..' 

Do.  Extn.  Deb.  Stk 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do    7p.c."B"Deb.Sk« 

Do.  Pr.  Ln.  Dbs.,Rd« 
Ital.3p.cBd.  A  &B,Rd. 

{ura  Simplon,  3}  Bds 1 
,a  Guaira  &  Carac 

Do.  5P  C.Deb.  Sk.  Red. 

Lembg.  -Czern    Jassy 

|Leopoldina   Ltd 

I    Da.    Deo.  Stk     


10 
80! 
101 

105 
100 

821 
100 
103 

91 

8 
30 
83 

1} 

45 
89 

N 

11 

87 
» 

65 

86 

63 

13 
127 
112 

79 
105 
99 

16J 

104 

10 
67 

64 

10} 

121 
104 
153 
110 

98 

39 

95 

5 
106 

33 

95 

130 

10 

103 

2!) 
66 

90 
115 

108 
92 

103 
loj 

100 


Foreign  Railways  {continued)  '.■ 


Last 
Div. 


Name. 


6 

40/ 
4 
4 

4 

to/ 

6 

5 

S 

4 

8/ 

Si 

3/ 

5 

7/ 

7/ 


7 
4 
'4/ 

I, 
7 
3 
5 

10% 
5 

Si 
5 

i/7 
3 
3 
3 

3} 

»/ 

6 

4 


1/6 
5 

5 

5 

3l 


4 

8/2 
3 
6 

5 
ra/ 

6 
2/1 


Lima,  Ltd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

D.>   Series  "B,"  Rd.  .. 

Mexican  and  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 

Mexican  Sthrn    Ld    Ord. 

Do.  4 p.c  iDb.Stn.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,Ltd 

Do.             Deb.  Stk.. 
MinasS  Rio,  Ltd 

Do.,6p.c  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 
N.-E.Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c.    1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 
Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       1  st  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref..... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

1st  Mt.Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk.... 
S.Austrian    

Do.     Red 

Do.    (Ser.X.)  

South   Italian  Obs.  (Ser. 

A  to  G),  Red 


S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul.Ld 

Do.      6  p.  c  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld. 
6  p.c  Pref.  Shs, 

Do.    4  p.c  1  Deb.  Stk 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana   Ld. 

Do  Mt.  Dbs.,  Rd.. 
Zafra  &  Huelva,3p.c.Rd. 


100 
100 

83 


5?J 
105 
105 

25j 
136 

39 

94 

78 
8 

n 

14 
105 
102 
1061 

BSJ 

7 

94 

4 

131 

14} 

12] 

5 
80j 
184 


12 

151 

94 

94 

801 

R3J 

19 

19 

93 

u 

76 
81 
24 
123 
121 
13 
12 

631 

156 

120 

l.'O 

121 
6 

14j 
Hi 

121 

36 

13 

86 
103 

2} 
108 
121 
100 

31: 

18 
77 
16 
13 

102 

115 

Hi 

107 

4 


BANKS. 


Banks  (continued)  :— 


Name. 


Div. 


1.0 

7+ 

100 

101 

100 

si 

too 

41 

100 

97 

20 

111 

100 

104 

100 

93 

10 

3J 

100 

92 

IOO 

101 

IOO 

m 

IOO 

103 

IOO 

581 

IOtX 

40 

IO 

ft» 

IOO 

99 

20 

221 

IO 

IS 

TDO 

861 

Name. 


2/6  African  Banking  Corp.,  Ld 

15  kr.  Anglo-Austrian    

6/  Anglo-Calif.   Ld.,j£2oSh. 

5/  Anglo-Egyptian,  Ltd-.^is 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £^i 

40/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

22/6  Bk.   of  Egypt,  Ltd.,  ,£25 

6/  Bk  of  Mauritius,  Ltd.   .. 

20/  Bk  of  N.  S   Wales 

4P.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ifRoumania,  ^20  Shs. 

3/6  Tarapaca&Ldn.,Ltd.,^io 
f.22.50  Bque   Internatle.  de  Paris 

6/  Brit.   Bk.  of  S.  America, 

Ltd. ,  .£20  Shares 

18/  Capital  &Cties.,  L.,^50.. 

20/  Chart,  of  India,  &c     . . 

3/7 1  Colonial,  ^20  Shares 

7/  German  of  London,  Ltd 

40/  Hon^-Kong  &  Shanghai . 

4/  Imperl   of  Persia 


5 
120  i 
10 

5 

k 

40 
20 

5°i 


$13 


"I 

12 

12} 
8| 
8} 

11} 

79 

64 
2U 
9| 

421 

100 

5} 

5 

14 

11 

38} 
38" 
43 
11} 
61 

H 


.0/ 

■5/ 

12/6 

■6/ 

10/ 

44/ 
10/ 
9/ 
■4/ 

6/ 
3a/ 

3'/ 
6/ 

23/9 
18/ 

9/7s 
a/ 

7/6 
10/ 

14' 

$IO 

a/ 
IO; 

•sM 

26/45 
7/6 
19/ 
15/ 
40/ 
17/6 

4  p.c 

18/6 


Imperl.  Ottoman,  /ao  Shs  10      12 

Intrnatl.  of  Ldn  ,  Ld.,j£ac  15  I  12 

Ionian,  Ltd   35      20 

Lloyds,  Ltd.,  ,£50  Shs.  ..  8     32; 

Ldn.  &  Braziln.  Ltd.,  £ao  10     20 

Ldn.  &  County,  Ltd.,jC«o  ao    1C6 

Ldn.  &  Hanseatic,  L.,;£ao  10     111 

Ldn.  &Provin.,Ltd.,  j£io  s     21} 

Ldn.  &  Riv.  Plate,  L., ^5  15      51 

Ldn.  &  San  Fcisco,  Ltd. . .  10  j     81 

Ldn.&Sth.  West.,L.,j£5o  ao      72} 

Ldn.&Westmin6.,L.,j£ioo  ao  '  67 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  £  10  Shs 5        7 

Lond.  City  &  Mid.,  L...  iaJ50 

Ldn.  Joint  Stk.   L.,  ^ioc  15  I  36} 

Ldn.,Paris&Amer.,L.;£ao  j6      26 

Merchan    Bkg. ,  L. t£g..  4        21 

Metropn  Ltd.,  ^50  Shs...  5  :  13} 

Nationa  1  Ltd.,  ^50  Shs...  10  ;  22} 

National  of  Egypt 10     11} 

Natl  of  Mexico,  $100  Shs.  $100   27 

National  of  N.  Z.,L.,^7J  a}      3} 

National  S.  Afric    Rep...  10      11 
National  Provcl.  of  Eng., 

Ltd.,j675Shs   10}    54 

Do       do       ^60  Shs.  1  a     62} 

NorthEastn.,Ltd.„£aoSbs  6      17 

Parr's,  Ld.,  £ioc  Shs      ..  ao      84J 

Provincial  of  Ireland   ....  ial    32 

Stand.  ofS. Afric. ,L.,;£ioo  25     74} 

Unionof Australia,L.,jC75  35     39 

Do  ,1ns.  Stk.  Dep.  1905..  100   101 

Union  of  Ldn.,  Ltd.,  j£ioo  15!   39 


BREWERIES    AND    DISTILLERIES 


4 
7 
7 
6 

. 

4 
6/ 
6 

ii 

u 

6/ 
6 
4 
1/ 
»/3 


4 
JO/ 
4 
a/6 

4 
7/ 
6 

4 
5/6 

i 
5/ 

4 
4 

ao/ 
6 

ao/ 
6 

4} 

4 

4 

6 

4} 

4 

5 

41 

5} 

41 

3* 

5/ 

4 

u 

6/ 
6 


5 

|i 

a/6 

:l 

*!i 

5 

u 

5 

10/ 

it 


Albion  Perp.Mt."A"D.S.  too 
Allsopp,  Ltd too 

Do.    Defd.  Ordy too 

Do.    Cum.  Pret too 

Do.     Deb.  Stk.,  Red..  100 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do  iMt.Db.Stk.,Rd 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R.  too 
Beeston,  Ltd 5 

Do.    Mt.  Db.  Stk 100 

Bell  &  Co.  Ltd 

Do. Perp.  1  Mt.  Db.  Sk.  100 
Benskin's,  L. ,  Cum.Pref.      5 

Do  1  Mt.Db.Stk  Red.  too 

Do.     B.   Db.  Stk 100 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.Pref. 

Do  .   Ir.  Deb.  Stk 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.iMt.Db.Sk. 
Brakspear,  L.,  1  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . 

Do.  Cum    Pref.    

Bristol  United,  Ltd.   ... 

Do.      Cum.  Pref.     ... 

Do.     Deb.  Stk 

Bullard&S.,Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.S. 

Butler,W.,Ld.,C.M.  Pref 

Do.         1st  Deb.  Stkt 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd. ... 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook    L.,  5!  Cm.Pf. 

Do.  4J  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref.Shs. 

Do.   Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do     Cum.  Pref 

Do      iMt.Perp.Db.Sk.  100 

Do     P.    Deb.  Stk     .  too 


77} 

4:-:'. 
Kl 

92j 
106} 
83} 

10 
92} 

q 

1,. 

96 

n 

96 
10 


14 
12 

_i 

1} 
I 

L 

71} 
131} 
120 

96 
3 

B8J 

97,1 

H 

76} 

i1 

7 
94} 
101} 


94} 
35 
15* 
32 
15 
119} 

94 


9 

99} 

113 

100} 

90 

9} 
104 
100 
99 

2} 

741 

1 

U 

157} 

121 

1041 

95 

4 

6 

100 
94} 
104* 
1} 
97a 
123} 
110} 
96 

5} 
67 

11} 
103} 

86} 


Breweries,  &c  (continued):— 


last 

Div. 


Name. 


3/ 
4 
4 
5/ 
i 
6 
4} 
4 
6/ 


Si 
5 

4 
4 


8 
6 
4i 
14/ 
6 
4 
4 
6/ 
5 
5 
4 
14 
6 
S 
4 
5 

./ 

6/ 
6 
4 
4 
S 
S 

u 

4/ 

4 
6/ 

|, 

14/6 

? 
16/ 

6 

6/ 

I, 
4 
4 

30/4? 
7/a| 
6 

It 
i! 

4/ 

s'i 

5/ 

u 

7/ 

6/ 

4i 

5 

S 

4 

4i 

4/ 

V 
10/ 

6 

4} 
i'/ 

6 

5 

4 

5/ 


4 

4/ 

a/4? 

£3 

o 

5 

4 

13/ 

7 
6 
S 

4 

4i 

6 

S 

5 
10/ 

1 

4} 

4i 

'i 

6 

10/ 
6 


Dartford,  Ltd 

Do  iMt.  Db.  Sk.  Rd. 
Davenport,  Ld., 1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.Pref. 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,J.,Ld.,Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  . . 

Do      Cum.  Pref. 

Dutton's  Blackburn    

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref. . 

Do  Irr  1  Mt.  Db.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.  8 p.c.  Cum  Pref... 
Empress  Cum.  Pref 

Do.  1st.  Mt.  Db.  Stk. 
Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.  Sk. 
Friary,L.,iDb.Stk.,Rd. 
Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
Groves&WhitnallCm  Pf. 

Do.  Perp.  istM.D  S. 
Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.  Deb.  Stk.,  Red.. 
Hall  &  Wood  house ,  1  M  D  S 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.  1  Mt.Deb.  Stk... 
Hancock,  L., Cm.Pf  Otd. 

Dj     Def  Ord _. 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's,Ld..i  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref... 

Do      "  A"Cum.  Pref.. 

Do.  Mt.Deb.Stk.,Rd. 
{    Do.      do.       do.     Rd. 

Hodgson's,  Ltd 

i     Do      1  Mt   Db.,  Red.. 

iHuggins.Ltd.,  Ord 

:     Do.     Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
iHull  Ltd 

Do.        Cum.  Pref. 

Ind.Coope  &  Co..4i  B.P. 
I  Do.  Deb.  Stk.,  Red. 
jDo.  "B'  Mt.Db.  Stk.Bd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.  .. 

Do.  6p.c.Debs 

Jones,  Frank  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk..  Red. 

Do.  Irrd.  "B"  D;Sk. 
Lion,  Ltd.,  ^25  shares.. 

Do.  New  ;£io  shares.. 

Do.  Perp.  Pref.   

Do.  B.ltft.  Db.  Sk.  Rd. 
Lloyd &Y.,  Ld., Db.Sk. 

Do.  "Ar  Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd.    ...... 

Do.  Cum.  Pref.    

Do.  si  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  1  Alt.  Db.Sk.,  Rd. 
I  Do.  "A"Deb.Stk... 
[Massey's  Burnley,  Ltd. . . 

I    Do.  Cum.  Pref.  

!McCracken,L,iM.D.ioo8 
McEwan.Ltd. ,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
iMileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&Coll.,  Ltd 

1     Do.  Cum.  Pref 

I     Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Dcb.Stk.Red. 
New  England  Ltd 

Do.     Cum.Pref. 

Do.     Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Wesrminstei   Ltd  . 

Do.        Pref 

New  York,  Ltd 

Do  1  Mt.  Deb.  Red 
Noakes  Ld.    Cum,  Pret 

Do.  1  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stlc.Red. 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.  and  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page&  Overt.,  L.,Cm.Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Ptef. 

Do'  iMt.  Df.Stk.,Red, 
Per«e,  Ld.,iMt.Db.Rd 
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Breweries,  Sc.  {continued)  :— 


Nami. 


4* 


•I 


Pbipps,L.,Irr.  1  Db.Stlt. 
KhonddaVal.,L.,Cu.  Pf 
Do.  j  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cwm.  Pref. 
Do  iMt.Perp.Db  Stk. 
Royal   Brentford,  Ltd.  .. 

Do  Cum.  Pref.     .. 

Do  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

SalttT  ),L.,iDb.  Sk.  Kd.  100 

Do  "B  Db.Stk.Rad 
Savill  Brs.,L.,D.  Sk.  Rd. 
Seager  Evans  1x1.  Cm.  Pf. 

Do.         Deb.Stk 

Shaw  (Hy.),  Ltd.,  t  Mt. 
Shipstone(l.)&Sons4p.c. 

Irred.  I  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  S  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simorids,  I..,  1  D.Sk.,Rd. 
Simson&McP.  I  MtDeb. 
Smith, Garrett  L.,j£2oShs 

Do.  Cum.  Pref. 


Do.  3J  p.c.  Mt.  Db.  Stk 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A'Db.  Sk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.Stk.,Rd. 
Stewards  P..  L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.rMt.DbStk. 
Strong, Romsey,L.,  tD.S 

Do.  "  B"Db.  Stic... 
Style&  Winch,  i  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.         Cum    Pref. 

Do.  tMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  J- 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Dh.Sk.,Rd. 
United  States   Ltd 

Do.     Cum    Pref. 

Do.  1  Mt    Deb 

WalkerSH.,Ld..Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter.Ld.Cm.Prf. 

Do.  i  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Prel 

Do  3jp.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  i  Mt.  Db.  Stk.  .. 
Wenlock  Ltd     Pref 

Do  i  Mt.Db.  ok.,Rd. 
West  Cheshire,  1..,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 
Wethered    (T.)    S   Sons, 

i  Mt.  Deb.Stk 

Whitbtead,L..Cu.  Pf.  Sh. 

Do.      Pb.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D. 

Do.     Cum.  Pref. 

l    Mt.  Dbs.,  Red 

Do.  Irre."A"  M.D.S. 
Worthington,Ld.,Cm.  Prf. 

Do.      Cum.  "  11"  Pnf. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "lf'Dh.Slk. 
Yardley,  J.S  J.,Ld.    .. 

Do.        Cm   Pf.    

Do  i  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young* Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.Stk       


CANALS   AND    DOCKS. 

llirmingbam  Canal too 

G.  Junction    Ord.  Shs. ..  too 
Do.  Pref 

King's  Lynn  Per.  Db.  Stk. 

Lndn&In.i.i  Dki.Pf.Ord 

Do.     Def.  Ord too 

Do.     Pref.,  "A" loo 

Do.    Pref.  ,*'B" lea 

Do.     Deb.  Stk.  "A'    .      loo 

McbesterShipC  «.p.c.  I'f     to 
Do.  i st  Pert).  Ml.  D 

Milford  Dks.Db.StK.'   \ 

Millwallllk 

Do.  Perp.  Pref.     too 

Do.  Pref.    lee 

Do.  New  Per.  Prf.,  1887  too 
Do.  Per.  Deb   Stk no 

Newha  en  Har no 

Regents  Canal  Cap.  Stk.  103 
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Canals  and  Docks  continued) : 


4  Sheffield  4  S.  Yorks  Nav. 

4)  p.c.  Pref  Stk 100 

43.53    Suez  Canal 500 

5  Surrey  Cornel.  Dck., Ord  roo 
5  Do.Min.  4  p.c.Pref."A"itoo 

5  Do.Pref."K" 100 

5  Do     do.  "C" too 

J  Do     do.  "D" 

4l         Do    Deb.Stk too 
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COMMERCIAL,  INDUSTRIAL,  fte. 
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4/      Aberdeen  Comb  Works  . . 

a/3        Do.     Do.     Pref.   

a,t     Aerated  Bread,  Ltd      

s*  Amelia  Nitr.,  L.,i  M  Db. 
6(d.  American  Thread  Co. sp.c. 
Cm.  Pf.  Gold  Shares  . . 
7/  Anglo-Cl.il.Nitr.,l..,C.Pf. 
4*  Do.  Cons.Mt.Hds.,Red. 

9|d.    Anglo. Galician  Oil   

—     j     Do.     8  p.c.  Cum.  Pref. 
4*     , Anglo  -  Russian     Cotton, 

1     Ld.,iChargeDebs.,Red.  100 
6 /Vd.  Anglo-Sicilian  Slphr  C.  P.  15/ 

5/       Apollinaris,  Ltd 10 

5/  Do.     5  p.c.  Cum.  Pref.     10 

4  j  Do.  Irred.  Deb.  Stock  too 
3/6  [Armstrong,  Whitw.,  Ltd.  1 
4  Do.  Cum.  Pref.      j 

8Jd.  Aron    Electricity     Meter, 

6  p.c.  Cum.  Pf 1 

Arttzans',Labr.Dwllgs.,L.  100 

Do    Non-Cm. Prf.,  1879  100 

Ashley-grdns.,  L.,  C.  Prf.      5 

Do.      1  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "B"Shs. 

Do.  New  Pref.  6  p.c. .. 

Do.  Debs.,  Red 

Aust'lianP.istrl,L.,Cu.Pf. 
Aux  ClasscsLabor.L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Ml.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  A  Co    

Haker  (Chs.)   L.,Cm.  PI. 
Do.  '  B,    Cm   Pref. 

Do.      1st  Mt.  Db.  Stk 

Baku  Petrol. ,  Ltd 

Do.     5*  Cum.  Pref.     .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Hell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c  Cm.  Pf. 

Do.    Dfd 

Do.    1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 
Do.  4i  Db.  Sk.    . 

Bovril,  Ltd 

Do.         Def.  .. 

Do.         Cum.  Pref.  . . 

Do.  Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Assoctatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk 

Brighton  Grd. Hotel,  Ld 

Do       Mt.Db. Stk., Red. 

Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

British   Aluminium  Co.    - 

p.c.  Mt.  Deb.  Stk.    . . .. 

Brit.SBengn's.l.T.A.,  L. 

British  Insulated  Wire 

Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 
I  Do.  Cum.  Pref. 
Brit.WcstinghouseElectric 
Brooke,  Bond&  Co..  Ltd 
Browne  &  Eagle,  Ltd.   .. 

!     Do.    Cum.  Pref. 

',  Do.  Mrt.  Db.Sk.,Red  100 
Brunner,  Mond.S  Co.,Lt.      t 

i     Do.     >Croshares 7/ 

J     Do.     Cum.   Pref. to 

Bryant  S  May,  Ltd 3 

Bucknall,  H.,S  Sons,  Lt.      5 

Do.     Cum  Pref. 5 

Burke,  K.  &  J.,  Ltd 5 

Do.     Cum.  Pref. 5 

Burlington  Htls.  Co.,  Lid       1 

Do.     Cum.  Pref     I 

'  Do.  Pet  p.  Deb.  Stk.  .  100 
Callard.Stwt.SWatt.LCF  t 
.Calender's  Cable  L. ,  Shs.      5 

Do.    C.P 5 

Do.  1  Drb.  Stk.,  Red.  100 
Cantareira  Water,  Fd.  Rd  100 
I  Do.  (and  issue)  ....  '100 
Carlton  Hotel  5*  Cm.  Pf.  10 
Cuaall  S  Co.,  Ltd.,  £u  a 
Castner  Kellner  Alkali  ..  1 
CatalinasWareh.S  M.Co. 

4  p.c.  Pref.    I    5 

Cent.  Prod    Mkl    nf  B.A. 
1st  Mi.  Sir.  Debs [ico  \ 
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Commercial,  ftc.  (ctmtinuli)  :- 
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100 


Chadburn'sTeleg.,Ld...      1        1 
Do.       Cum.  Pref.   ....       1        1 
Champagne  KreresCm.Pf.       1        1 
Chaphn(W.H.)SCo.,C.P.      1        1 
5/7*     CityiW.EndProps.C.P        5        5 
4  !>'..  Mi.  Da  ..  Ml. 

City  Offices,  Ltd 12  '    » 

Do        Mt.  Drb.  Stk...  .00      981 

Do.  Unsec.  Db.  Stk.  . .  too     751 
Cy.  London  Rl.Prp.,  Ld.,     6      164 

Do.     Deb  Stk.  Red...  too    100) 

Do.       Do 100     SOJ 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. io 

Do.         Cum.  Pref 

Clay  Bock.S  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref. 

Do.       D.S.R 

Coburg  Hotel,  Ltd t 

Do.         Deb.  Stk.  Red.  too 
C.Gen.d' Asphtes.de  F.  1.       0 

Do      Non-Cm.  Prf.    ..      5 

Cons.  Lndn.  Props.  C  P.      5 

Do.       1  Mt.  Db.  Stk.  100 

Cook,  E.  S  Co.  Cum   Pf.      5 

Do.     ist  Mt.  lib.  Stk.    100 
Cory,  W.,SSn,L.,Cu.Pf.       5 

Do.  ist.  Deb.  Stk.  Red.1  100  108 
Crisp  S  Co.,  Ltd i     1  1 

Do.      Cum.  Pref 

Crompton    S  Co.,   Ltd. 

1^0.  ist  Mt     Reg.   Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4!  ist  Mt.Db.Sk. 

Do.4i"A"D.S. 

Crossley.J  ,S  Sons,  L*d. 

Do.  Cum.  Pref 6 

Crystal  Pal.  Prf.Ord ,     1  I 

Do.         5  p.c.  Pref. ..j     l  I     _J 
Do.         3  p.c.  ist  1805  roo 
Do    4p.cD.Stk.Rd.  100 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  £20  Shs 

Do.    Deb.Stk 

Do.         Do. 
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Davies,  Karri,  S  J. 

Do.     Cum.  Pref. 

Day  S  Martin 

De  Keyser's  Ryl.  Htl.,L.     10 

Do.     Deb.  Stk.,  Red..  100 
Devas,  Routledge&Co.,L. 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 100 

Dorman,  Long  S  Co.,  I..       5 

DoultonSCo.L.,5p.c.CP.      1 

Do.  1  M.  ip.c.  Irr.  D.S.  100 

Dunlop  Tyre   Ltd 1 

Do.  Def 1 

Do.         Pref I 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  S  Swn  Utd.  Elec. 

Lid.,  "A  "£5  Shs.... 

Do.  Deb.  Stk.  Red.. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. |     a 

Do.     1  Mt.  Db.  Stk...  ico 

Eley  Bros.,  Ltd 

Klysee  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H.,&Co.,L- 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.Sk..  Kd. 
Evening  Aeivs,  L.,  C.Pf. 
EveredSCo  ,L.,^ioSh 

Do 

Fairfield  Shipb.,  L..C.  Pf. 

Do.  a  Mort.  Deb.  Stk 
Field,  J.  C.  S J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Foidham.W.B.,SSn«.Ld 
Fore. st.  Warehouse    Ltd 

Do.     Regd.  Debs.,  Rd    100 
Foster,  M.B.S Sons, Ltd.      4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  I.     ro* 
.  Chalmers,  Ltd 

Do.      Regd.  Debs .  100 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S 100 

Gaol  Hvdraul  Power, L.  too 
Gilbey(\V.  .*  A.)  Deb...  100 
Qddlbro.,Mort&Co..  1.  , 

"A"  Del..  Stk.,  Kd  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf.      5 
Gordon  Hotels,  Ltd 10 

Do.     Cum.  Pref. sa 
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Do.     Perp.  Deb.  Stk 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Kastb'rne,  Ld. 

eum.Ltd 

Hagemann,Ld.,Cum.  Prf. 

Hammond,      Ltd.,     Ord. 

Stk 

Hampton  ft  Sons,  Ltd.,  1 

Ml.  Db.  St.  Red 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  . . 
H  "tod's  Stores,  Ltd 
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Commercial,  *c.  (ctntinned):— 
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Harrod's  Stores  Cm    Pref.  5 

Do.  Founders'  Shrs.  1 
Head,  Wnghtson  &  C 

Henley's  '1  eleg. ,  Ltd n 

Da    l'i-f  fit 10 

;  Do.  Mt.Db.  Stk.,  Rd.  100 
Henry,  Ltd W 

Do,  Mt  Debs.,  Red.  5° 
Hill(R.SJ.)  • 

Do  Pref.      .. 

Do.  1  Mt  Deb.  ..100 
Hill(R.SCo.),  Cm.  K  ■ 
Holbrn.  &  Frasca,  Ltd. . .      1 

'     Do.     Cum.  Pref 10 

i     Do.     Deb.  Stk 100 

HomeS Col.Stres,L  C.P  5 
!Hopwood&  Crew, L.,  Ord  1 
Hornsby,  Ltd.,  jC'o  Shs.        3 

Hotcbks.  Ordn.,  Lid I 

!     Do.         5  p.c    Cm.  Prf.       1 

Do.  1  Ml.  DU.,Kd  too 
Hll.  Cecil  Ixi.,Cm.  Prf.  5 
j  Do.  tMt.D.Sk..P.  100 
Houlder  Bros.  Cm.  Pf.  ; 

Do.  ist  Deb.Stk...  too 
Howard  &  Butgh,  Ltd.  ..10 

Do.        Pref. 10 

!     Do.         Deb.  Stk.,  Red.  loo 
Howell,  J.    Lld.,^5 
IdrisSCo   6  p.c.  A  Pf.  I 

'  Do.  4  p.c  Mt.Db.  Red.  100 
'Ulus.Ln.  Nws.. ''Sketch'  I 
!  Do.  4p.c.M.  Db.  S.  R.  100 
Impl   Russn  Cotton,  L.   .      s 

Do.  Debs 100 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd.  10 
Ind.Rubber.Gta.Per.Lld.     10 

Do.  1  Mt.  Debs.,  Red.  100 
IngersolISargeant  DrillOd.       I 

Do.      6  p.c.  Pref 1 

Intern.  Tea,  Cum.  Pref.  5 
JarrabdaleJar.For.SRI.Pi   10 

Do.  :  Mt.  Deb  ....  100 
Jays,  Ltd. 


"R 


Cum.  Pref. 5 

Johnson.  Matthey  Db.  Sk.  100 
Jones  S  Higgins,  Ltd 

Do.  1  Mt.  Db.  Sk.,  Rd.  100 
Kauri  Timber  ist  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P.  10 
I  Do.  Mort.  Db.  Sk.,  Rd.  ico 
Kens'tonPal. Man.  M.D.S  100 

Kinlor.h&Co.,  Lid 5 

i     Do.         Pref. c 

Kodak,  Ltd.,  Ord 1 

Do.        Cum.  Pref 1 

Lady's  Pictorial,  Ld.  CP.  5 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2  M-.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..(    5 


Lagunas  Syn.,  Ltd. 


Do.  1  Mt.    Debs.,  Red.  ijo 


,'    .J 


1/6     Lautaro  Nitrate,  Ltd. . 


Do.  1  Mt.  Debs.,  Red.,  - 
LawesChem.  L.,  ^losba.      n 

Do.  N.  Cm.  Min.  Pref.    ,J 

Lever  Bros..  L.    Cm.   Pf.    IO 

Lewis&Allenby.L.Cm.Pf.  IOo 

Do.         Deb.  Stk.  Rd.  100 

Liberty,  I..,  6  p.c.  Cm.  Pf.      ,0 

Llefcig's,  Ltd ss 

linoleum   Manttg.,    lao.      5 


'fef.1 


.0/ 
■4/ 
3 

.'6 
4* 

6 

20/ 

3/ 

1/6    Linot>*pe,  Ltd. 

6/     ]     Do.     Def. 0 

4          Do.  1  Mt.  Deb.  Sk.   . .  ,01 

1/        I.ipton     , 

6d.        Do.    5  p.c.  Pref.       ....  o 

4            Do.     4  p.c.  Deb ,00 

8/      Lister  S  Co. ,  Ltd ,o 

s            Do  Cum.  Pref.     15 

I  iverpool.  Nitrate    ..- 

r          Lockharts,  Ltd.,   Cm.    Pf  o 
6/       Ldn  Comcl.Sale  Rm. 

8/       London  Nitrate,  Ltd < 

aj       lx^ndon  Pavilion,  Ltd.    ..  i. 

4/       Mn.ProdClg.Ho.Ixl.^io  1' 

4(d.    Ldn.  Un.  Laun.  L.Cm.Pf.  5 

26     LonsdaleJ&^.Ld.Cm.Pf  5 

«/      LovellS   Chnstmas,  LA  5 

3  Do.    Cum.  Pref.  . .  , 

4  Do  Mt.  Deb.Slk.,Red.  ,00 

reya  (1).  l..,Ord.    ..  ■ 

1/3     Lyceum  Theatre 1 

Do.        6  p.c.  Cm.  Pf.  1 

t/j     Lyons,  Ltd , 

Do.  1  Mt.Deb.,Stk.,Rd.  100 

Machinery  Trust,  Lid.    ..  1 

Do.  4)  Deb.  Stic    ....  Ico 

Manbre  Sacc.  L.,  Cm.  Pf.  ,o 

Mangan  Brre.,  I.. ,  Ord.  1 

Do.         Cm.  Pf... 


:, 

5/ 

H 

7' 

9 
1 

,'d. 
1/ 


■ 


Otf. 

a/9 


Marshall&SlgTosst.Ml.Db. 
Mason  &  Mason,  Ltd 

Do.    Cum.  Pref. 

Mather*  Piatt,  5  p.c.  C.  P 
Maypole  Dairy,  L.,  5  p.c 
Maaawatlee  Tea,  Lli     . . 

Do.     Cum.  Pref. 

Measures  Bros.,  Ord. 
I     Do.        Cm.Pf... 

Do.        Deb.  Stk. 

Mecca.  Lid , 

.  Mellii's  Food^Cum.  Pref      1 
I Metro.  I ndus.  Dwlgs. .Ltd.      s 
!     Do.    do.  Cam   Prn 
Metro.  Prop.,  L.Cav  Pf.,     5 

Do.     ist  Mt  Debs. 
Millars  Kjr.i,  Ltd , 

Do,    Cum.  Pref.  1 

Milner    Safe.  Ltd , 

Murray,  L.  .Jpc.  C   Pf       5 
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Commercial,  &c.  (continued)  :— 
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MurrayL.4}iM.D.S.R.  ..  100 

Nat.  Safe  Dep.,  Ltd 4 

Do.     Cum.  Pref.  . 

Nelson  Bros.,  Ltd j     8 

Do.    Deb.  Stk.,  Red.    Iioo 
Nelson,  J.,  &  Sons,  Ltd.  |     i 

Do.     i  Mt.  5  p.c.  Debs    too 
Neuchtel  Aspb.,  Ltd.    ..    to 

New  Explosives,  Ltd 3 

N. Trinidad AsphalteDbs.  too 
Neivnes,  G.,  L.,  Cm  Prf  i 
Niger  Co. 2 

Do - 10 

Nobel-Dynam.,  Ltd ro 

Novello  &  Co.,  Cum.  Pf.  10 
Oakey,  Ltd 10 

Do.        Cum.  Pref.....    10 
Palace  Hotel,  Ltd 10 

Do.        Cum.  Pref. 10 

Do.           Mt  Deb.  Stk.lioo 
Paquin,     td !     I 

Do.        Cum.  Pref. j     5 

PatersonLaing&B.L.C.P.      5 

Do.     1st  Deb.  Stk Iioo 

Pawsons,  Ltd.,  j£io  Shs..(    6 

Do.       Mt.  Debs.,  Red.  too 
Pears,  Ltd !     1 

Do.        Cum.  Pref. 

Do  Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.         M.D.S.  R.    .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry  &  Co 1 

Do.  "A"  Pref...  I     1 

Pillsbury-W.  FI.  Mills,  L.I  10 

Do.      8  p.c.  Cum  Pref.|  10 

Do      i  Mort.  Debs.    ..too 
Plummer,  Ltd 1 

Do.     Cum.  Pref. 5 


;io3 

J* 
6 

94} 

i 

98! 

13 

3 

100 


17 

Sj 
za 

j  154 

!    61 

98 

i 

4 

•I 

95 

n 

100} 

18 

121 

120 

4!, 


Commercial,  &c.  (continued)  :— 


Div 


Namk. 


Price's  Candle,  Ltd, 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Read  Bros.,  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref.  .. 

Rickett,  Cock.,C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

R.Jan  FI.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.  6pc.  istChg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.  D.  Sk.,  Rd. 
Roberts,!'.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum  . . 

Do.  6J  p.c.  Cm.  Prf. 
Rliston,  Proctor,  Ltd. 

Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck. ,  Ltd. . . 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd. 


San  Sebastn.  Nit.,  Ltd. . . 

Sanitas,  Ltd 

3a.  Rita  Nit.,  Ltd. 

Santiago  Nitrate  spcM.D 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     1  Mt.  Deb.  Stk. 
.SchibaietT  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do.     Oeb.  Stk 

oitsxief.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     istMt.  Db.  Sk... 
Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 10 

Do.  1  Mt.  Debs.   Red.    too 

Do.   "A"  Db.  Stk  Rd.  too 

Do.    "B*'rl)b.Stk.,Rd.  ico 

Do  Fd."C"iDb.S.,R.  too 
Spratt's,  Ltd 5 

Do.         Cum.  Pref. 5 

Do.       Debs.,  iqi4 100 

Steiner  Ld.,Cm.  Pf 10 

Do.  1  Mt.  Db.  Sk.  Rd.  too 
Stephenson  (R.),  C. P.  ..      7 

Do.         Deb.  Stk 103 

Stewart  &  Menzies,  Ltd.      10 

Sulpbide  Corp 100 

Sweetmeat  Automatic,  L.      1 


103 
5} 
1 
li 

H 
10 

107 

1 

5 
36 

63 
1151 

1* 

.1 

12 

10 


5; 
Hi 
87 
1W 

too 

7 
111 

r- 

101° 
IS 
1 

lj 
■ 

5° 

1021 

15 

i,'. 

10*} 
3* 
2i 
li 
11 
981 

H 

2* 

l; 

it 
85 
79} 

a 

I 

101; 

14 
104] 

I,:! 
M 

I 

2) 


'-. 

HI 

14    t 
\h 

3! 

1„' 

103; 

n 

6 

12 

ioj 

111 

104} 

10V 

951 

17' 

5'. 

103" 

11 

101} 

5 

88 

U 

1021 

32 


30/ 
4/ 

2/6 

ed. 
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SwiftCycle,  Ltd 

Do.     Do.  Cum.  Pref.  .. 

Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd.    ...      : 

Do.  C.  P.      5 

ThainesIronw'ks5p.c.C.Ptj     1 

Do.  4p.c.Irred.iM.D.S.:   10c 

T.R.,Drury  Lane,  Ld.  £i\  15/ 

Tilling,  Ld.   Cum.  Pref..      5 

Do.  4  p.c.  1  D.R.I  20 

Tower  Tea,  Ltd [     1 


Cm.  Pf. 

Travers,  Ld.    Ord 

Do.      Cum.  Pref.     

Do.  1  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 

United  Alkali   Ltd 

:     Do.     Cum.  Pref. 

!  Do  Mt.  Db.Stk.,Rd. 
Un.  Lankat  Plant. , Ltd. .. 
Val  de  Travers  AsDh.,  L. 
V.  den  Bergh's.  L.,Cm.P. 
Do  6p.c*'B"C.  P. 
Vinolia  5  p.c.  Cm.  Pf.    . . 

Vyse  Sons,  Ord. 

Do.        Cum.  Pref.   .. 

Do.  4  p.c.  1  rr.t.db.stk. 

Walkers     Park.  Mt.  Dbs. 

Wallis,  Thos.&Co.,  Ltd. 

Do.  CumPref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 
Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

WharnclifleDw!lgs,L.,Pf. 

Do.  sp.c.  Irr.Mt.Db.Sk. 

White,  A.  J.,  Lt.l. 

Do.      6  p.c.Cum.  Pref. 
White,  R.   &Sons,  Prel. 
White,  Tomkins,  Ltd... 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.lM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson  &  Co 
Do.  s  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd, 

Do.  Cur-..  Pref.    

Do   iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,Ord 

Do.  ,  Cum.  Pref.  . . 
Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p  c.  1  Mt.  Db. 
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Corporation  Stocks,  Slc.  (continued):—    I       Financial.  Land, &c.  (continued)  :— 


Last 
Div. 


CORPnPAT.CN  STOCKS-COLO- 
MA',    AND    FOREIGN 


<4 


Amsterdam  3  p.c.  .. 
Auckland    City,    '79..1030100 
Do.  Deb.  Ln.,  '83.. 1934-8  too 

Auckland  Harb.  Debs too 

Do.  1917  too 

Do.  1936  too 

B.  Ayres  Citv  4^  p.c too 

Caoe  Town  Debs 194--  100 

Do.     3I  Debs 1946 

Christchurch   1926 

Copenhagen  

Cordoba  City  Sterl. 

Do.    6  p.c 

Dunedin  (Otago)   ....1925 
Do      Consols. .  1908 

Durban  Insc.  Stk 1949 

tGisborne  Harbour. ...  1915 

Hamilton 1934 

Hobart  Town  ....1913-30 
Launceston  Twn.  Dbs.1916 
iLyttleton,  N.Z.,Harb.i929Jico 
Melbourne  Bd  ofWks.1921,100 
Meib.  City  Debs.  ..1903-27! too. 

Do.       Debs..   t9i5-2o-2jjioo 
Melbne  Harb.  Bds.,  190S-9  too 

Do.    do.     ......  i9iS-2tjroo 

Do.       Tms.Dbs  iqi4-i6|ioo 

Mexico  City  Stg. |IOO: 

Montevideo j  loo 

Montreal  Stg i874itoo. 


Do. 


■933  ioo| 


Do.    Perm.  Deb.  Stk .. '.'.  ,oc 

Do.   Cons.Deb.Stk.10321100 

Napier  Harb  Deljs. .  .1920!  ico 

Do.  Debs.  ..1928  IOO 

New  Plymouth  Harb.  1909  too 

Oamaru  Boro.  Cons..  .1920' 100 

OtagoHarb.  1881  ....i92i'ioo 

Do  Debs.    ..1921100 

r>o  Cons.    ..1934,00 

Ou.lwa  Cttv  Debs.    ..1913I100 

Pietermaritzburg    3I    p.  c.l 

Con.  Stk 1939' too 

QuebecC.Coupon.1878  1908!  

Do.  Debs ...1923  too 

Do.  Cns.  Rg.  Stk.,  Re.l.'.!,oo 


F91 
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115 

106; 
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77} 

104* 
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I130J 
1  9S 
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I  27 
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1251 
105 
1024 
103" 
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107} 
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70 
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1106 
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95 
1)8 
;106 
:106 
101} 

95 

104 
98 


Name. 


Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  too 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.).  .1911  too 
Do.  ••t9I3  IO° 

Santa  Fe  City  Debs too 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915'ico 
Do.         Debs  . . .  .1919I100 

SydneyCity    1904100 

Do.  Debs.  1912-13:100 
Do.  do.  (1894)  .  .19191100 
Timaru  Boro  7  p.c. ..  19101100 
Timaru  Harb  Debs  1314  100 
Toronto  City  Dbs.  1919-20  100 

Do.  Strlg 1922-8] too 

Do    Local  Impiov 100 

Do.  Bonds ..  1929  100 

Valparaiso    ;  too 

Vancouver   193 1  100 

Do      1932  too 

Wellington  Con  Deb.  1907  too 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs..  1893 1933  100 

Do.        Harb 1907  100 

Westport  Harb.  Dbs.  1925  100 
Do 1914100 


a 
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28 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


Name. 
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4 
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s 

51 


Agncy,  La.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd  jioo 

\mer.F^ehld  Mt.  of  Lon., 

Ld,  Cum.  Pref.  Stk.  ..1100 

Do.  Deb.  Stk.,  Red   . .  100 

\nglo- Amer.  Db.  Cor. ,  L.  1     2 

Do    Deb   Stk.,  Red   ..   100 

\ng. -Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 100 

Do.     Reg.  Debs.,  Red.  100 
\nglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent   Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 

Do.     Cum.  Pref. 

Austrln.  Agricl    ^25  Shs. 
Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  FZst.  &  Mt.,  L., 
1  Mt.  Deb.  Stk.,  Red. 
Do   "A"    Mtu  Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £25  Shs.  .. 
Do.     New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal   Presidy.   1  Mort. 

Deb.,  Red 100 

British  Amer.   Ld.  "A"      1 

Do.  "B"   34 

Brit.&Am.Mt.Ld.^io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.   . 
Brit,  &  Austrlsn  Tst  Ln. 

Ltd.  £25  Shs.    

Brit.  N.  Borneo  £1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 

B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.    Pref. " 

'anada     Perm.    Loan   c 
Sav  Perp.  Deb.  Stk...; 
Clitheroe   Estate,    4  p.c.| 

Mt.  Deb.  Stk 10 

CreditFoncier  of  Mauritius 

1st  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

A' '  Scrip    

Deb.  Corp.  ,Ld.,  £10  Shs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 

Oeb.Corp.  Fders'  Sh.,  Ld. 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld  In.Co.C.P 
Genl     Reversionary,  Ltd, 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.Col.  Fin.&  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

'cternatl.    Fincial.    Soc., 

Ltd.  .£7}  Shs 

Do.    Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^18  Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  3} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

X^io  Shs 

Do.     Cum.  Prei. 

Do.     Deb.Stk 

Law  Land,  L.,  4}Cm.Prf. 
Ldn.  SMiddx  Frhld.Est. 

^Shs 

Lndn  &  N.  Y   Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Mort  and  Deb.,  Ld.,  Pf. 

Do  4!  tst  Mt.  Db.  Sk. 


100 


4 


77 

fSoj 

as 
ij 

103 

51 
102* 
3; 


65 


43 

2} 

105 

BD 

1031 
24 

13 

io3 

ICO 

li 

i 

3 

106 
86 

341 
$4 
$45} 

96 

99 

1C0J 

95 

3} 

103 

105 

} 

4 
92 

104/, 
104S 

10! 
105J 
102" 

80 

22 

13 

104 

92} 

H 


100 
100 

76' 

107} 
5S 

33 

a 

9 

91 

04,1 


6,6 
4/ 
S/< 
•/9 

3/ 

4 
BJd. 

3i 

4 


85/ 
2/6 


li 


3/7 

Ji 

5°/ 
3  2§ 


h 

b 
S 

22/ 
2/6 

4 


6/5 
4/7 
5 
3/6 

a/i) 

4i 
lojd. 


5.6 
6 

>i 

4 

i/6 

3 

5 

10/ 

4 


Plate, 


5 
100 


Mtge.   Co    of  R 

Ltd.  j£io  Sbs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pief.,1870.. 
Natl  Disct  L.,  £25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.'Mt.Ld.,&  A',  h. 

Do.    Deb.Stk 

N.Z.   &    R.  Plate  Land, 

Ld.,  £5  

N.  Zld   Assets  Rea   Deb.  100 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.     2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst   ft  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv., Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.Shansi  shares  .... 
Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.  Perp.  Debs.  . . . 
Raily  Rol  Stk.  Tst. Deb., 

1903-6 

Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A"  j£ioShs. 

Do.     Def."B" 

Do.     Db.  Stk.,Red.... 

Santa  Ft  Land    

Scot.  Australian  Irv.Ltd.  100 
Do.  Guai.  Pref.  100 

Do.  Guar.  Pref.  i°<> 


5 

[00 
I 

!0/ 

IOO 

IOO 


IOO 

IOO 


Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  1  Dbs. 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,jJio  Shs 

Do.     Old,  fully  paid  .. 

Do.    New,fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£2oShs 

Do.     New £io  Shs.... 
Tst.   &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irr^d.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk..., 

Do     Deb.Stk..., 
U.S.  Deb.  Cor.  Ltd.,  £i 

Do.     Cum.  Pref.  Stk. 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 


j8 

no 
10 

8 
9i 

U 

2 

82 


97 


60} 
30} 

4} 

1021 

7 

* 

"i 

19 

79} 
10} 

4 

96 
108} 

4 

3 

104 

551 
114} 

p6i 

49} 
'3 

98 
103 

4 

10} 

53 
U 

92 

li 

102} 
Hi 

10} 

70} 

57} 

I 

103} 
110 

79} 
18} 

102} 


FINANCIAL    TRUSTS. 


ed. 


£1 

4 
4 
4 

Ml 


7 
4 
6 

6 

A 

,1 
5 

4 

4 
si 


4i 

6 

4 
5 

6 

4 


Afric  City  Prop. ,  Ltd . 

Do.     1st  M.  Dbs.  .. 

Alliance  Invt.,  Ltd.,  C 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . 
Army&  Navy  Invt., Ltd. 

5  p.c.  Prefd 

Do.     Defd.  S       

Do.    Deb.Stk 

Atlas  Trust.  Ltd.,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb 

Bankers'  Invest.,  C.  Pfd 

Do.    Defd 

Do.     Deb.  Stk  

British  Investment,  Ltd.. 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,Ltd. 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust  Invst., £10   .. 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P, 
Do.   5  p.c.  Cm.  2nd  do 

Do.   Defd 

Do.   Deb.Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk, 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk    .... 


too 

IOC 
IOO 

10. 
10, 

,,x 

too 

IOC 

io, 
1 00 

too 

[OO 

roc. 

'i 

too 

100 
00 
too 
loo 
1 00 

too 
tog 

IOO 

too 

IOO 


1 

101 

79} 

17 
100 
118J 
I07j 


103 
55} 

105 
71 
93} 

101 
37J 

106 

103 
131 
104} 

122} 

"7} 

111} 

i 

68} 

93, 
101} 

63} 

90 

74 

16} 
105} 
104} 

«i 

114} 
79} 
108 
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Zbc  investors'  IRevfew. 


Financial  Trusts  (continued); 


N  a  H  r.  ■ 


4  .s 

a,      & 


Foreign  &  Colonial  Invt., 

Ltd7,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deli.  Stk 

Gen.  &  Com.  Invt..  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  i'eIegph.&Tst.,I.td. 

Do.  do.       Pref. 

Govts.  Stk.  &  otber  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.,  Pfd. 

Do.  Defd 

Do.       Deb.  Stk 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &Gen. '1st.,  Ltd. 

Do         Deb.  Stk.  Red 

Internat  Invt.,  Ltd., Cm. 

Prefd ..... 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 
Do.  Defd 

Do.     Deb.  Stk.  Red 


too 

100 

100 

BOO 

100 

too 


127) 
106 

824 
42, 
101 

109; 

61 
103 
10 
18 

901 

401 
110 

100 
Ml 
Z8J 

102 

10) 

47 
1071 

101 
81] 

Bl 

in 

Be 

1C0 
113J 
104 


Gaiand  Electric  icoHiinutJ):— 


Last 
Div. 


Name. 


6 


9a 

100  1109 
100     93 

100     671 

too  ,102 


too  109) 
too  1  61 
100  '106 
too  105) 
100  1061 
100  10s) 
100    120i 


Ldn  Scot  Amer.Ltd.Pfd.  ico    103j 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.  .Cum.Prfd. 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 
Do.  Mt.Deb.Stk.,Red.  too  j  84} 
Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Metiopolitan 

Mexican  Central  Ry.  Scrip 
4p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd. 

Ord 

Omnium  Invest. .Ltd., Pfd. 

Do.        De(d 

Do.        Deb.  Stk. 

Railway  Deb.   Tst.    £20 

Do.      Debs..  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railway  Invs.Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A  ' 


16' 
i/ 
11/ 

4l 
6 

4/9 

s/6 
4l 

8/ 
6 
5 


7 

4/ 

6 

4l 

Si 

5 

2/6 

8/ 

6/ 


Brash  Electl.  Knging.,L.        • 

Do.     6  p.c.  Pref.     a 

Do.    Deb.  Stk 

Do.  a  Deb.  Stk.,  Red.  ico 
B.  Ayres  (New),  Ltd.  .. 
1  Dc.  Deb  Sit.  K 
CagliariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  DUt.  Gas 
Light  &  Cuke,  Lid. 

Do.     Pref. 

Do.      1  Ml.  Deb. 
Charing  Crosi  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk..  Red. 

City  of  Ldn.  EIec.Lht.,L. 

Do.    Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Slk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pre?.    

Do.     Deb.  Stk.  Red... 
Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do ,J 


74 
77 
I  19 
100  ,101 J 


£3 


Ai 


ico  1  91J 
100  29) 
100  101 
.0  j  71 
100  108 
ico  103) 
100  103) 
ico  102 
100      17 


Do. 

Do 

Do. 
Do. 
Do. 


IOO 


100 


6? 

143) 
1011 

;92j 

321 
102 


Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.Prefd. 

Do.        Defd 

Scot.  Invst.,  Ltd.Pfd.Stk. 

Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Slk 

Do.       Deb.  Slk 

Sth.Africa Gold  Tst., C.  P. 

Do.    1st  Debs.   Red. 

Stock  Conv.    &    Invest., 

Ltd.,  £2  Shs 

Do.  do.  4ipc.  Cm.Prf. 

Ldn.  &N.  W.  1st. 

Charge  Pr-fd. 

do.  andChgel'rfd.  100 

do.  Defd.  Charge  ico 

N.  East.  1  Chic  Pfd.  [ico 

N. East  Defd.  Chge'lco 

Submarine  Cables    !  ico 

U.S.  &  S.   Amer.  Prefd.    100 

Do.  Defd 100      871 

Do.         Deb.  Stk ico   101» 


821 

39, 

102 

1.;. 
K61 

Ins] 

991 
103 

21 

82) 

37* 
127} 

99 


GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

19» 

7,6 

Do.        7  p.c.  Stand... 
Austin.  Gas  Lghi.  QSyd.) 

JO 

134 

103 

j 

BayStateofN.lniy.Sk. 
Fd.  Tst.  Bd..ked.    .. 

— 

821 

31 

5 

6) 

a/4t 

Do.         New    

4 

«1 

.0/ 

B'rnmth.&  P.  Elec 

xo 

12 

41 

Do.     4}  Cum   Pref. . . 

.0 

10} 

•; 

.00 
100 

192) 

s 

Do.         Pref.    

100 

130 

4 

Do.        Deb.  Stk.  .. 

ICO 

114) 

10 

Brighton  &    Hove   Gen. 

Cons.  Slk 

100 

224) 

7 

Do.     "A"  Cons.  Slk, 

ICO 

162] 

20/ 

British  t'-as  Light.  Ltd. 
Bromley  Gas  Consumrs. 

ao 

41} 

12/ 

10  p.c.  Stanil 

10 

■9 

0 

Do.        7  p.c  Stand.. . 

10 

20 

z/6 

Brompton  &  Kensington 

5 

a 

5 

n 

4.8.0  [Gas  Light  &  Ck.  Ord. 
3l         Do.      3I  p.c.  Max.     .. 

4  I  Do.  Cons.  Pref.  .... 
3  Do.  3  p.c.  Deb.  Stk. 
j       [Hastings  &  St.  Leonards 

5  p.c.  Converted  Slk. 

44         Do.  34  p.c.  Do 

12'  |HongKong&China,l,d. 
it       HornseyCons.  Stk.7  p.c. 

j     Max 

10        Imperial  Continental 
3l  Do.  Deb.  Stk.,  Red 

—  ,Ldn.  Elec.  Sup.  L.  .. 
6  j  Do.  6  p.c.  Pref  . . 
4         Do.    4  p.c.  1  Mt.  Db. 

Stk.  Red 

2/  Malta  &  Medit.,  Ltd.  .. 
6/  Metrop.Elec.Sup.,Ltd. 
4l  ,  Do.  1  Mt.  Deb.  Stk. 
3}         Do.     Mt.  Db.  Sk.  Rd. 

5  Metro,  of  Mel  brne.  Dbs. 

1 908- 1 2 
4}      Metro,  of  Melbrne.  Dbs. 
1918.22-4 

jMonte  Video,  Ltd 

|NotlingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.         New 

I     Do.        do 1879 

'Ottoman ,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   .. 

Do.       Debs 

Royal  Elec.  of  Montreal 

1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

Do.  31  Deb.  Stk 

San  Paulo,  Ltd 

Smithfld.Mkts.Elec.Sply. 

Do.     Deb.  Stk 

Slh.Ldn.  Elec.  Sup.,  Ld 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

SouthmtnG.  L.&C.Ord.S. 

!     Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C,  "A" 

Do.    34  "B" 

[Tuscan,  Ltd 

j     Do.  Debs.,  Red. 

iWest  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


1  DO 
100 


a 

105. 

1021 

8 

Ml 

2', 
7, 

18 
10 
88 

i 

110} 

9 

121 

124} 
277} 
207} 
132) 
162} 
16^} 

9 
12 
106} 


Iron,  &c.  (continued)  •— 


| 


8/ 
8/ 
3/6 

«7xJ 

3- 
3/6 
5/ 
s 


4 

48 

9/6 

3/S 
29/ 
8/ 


■o, 
S 

4/6 

4 

5/6 


100 
100 
100 


100 

BOO 

100 

3 

5 
100 


20) 
15 
88 

91 
li  '.<} 

94 

115 
90 
13} 

147} 
212) 
101 

41 
99J 

5 
Hi 

mi 

971 

105) 

103 
N 

!h 
7 

P 

6 
6 


Last 

Div. 


20/ 

5/ 
5/ 

6 
10/ 

4 

2/6 
a/6 
5 

7 
6 

5 

6 

■/ 

44 

10/ 
s 

a/6 

5 

5 

4 
2/6 

6 


Name. 


21 


igal 

(•889)  Ltd. 

Do.     10  p.c.  Com.  Pref. 
Pearson  &  Knowles  Cool 

and  Iron 5 

Do.    Cm.  Pf.  "A"....      j 

Pease  &  Part,  L 10 

».  4  p.c.  Per.D.S.  100 

Rhymney  Iron,  Ltd 5 

Do        New,  £S  Shi.  ..       j 

Do.      Mt   Debs.,  Red.  ico 

Russian  Col.  7  p.c.Cm.  1'/       1 

Do.     6  p.c.  1st  Mt.  Db.  100 

Shelton  Irn.,  Sll.&  CI.Co., 

Ltd.,  1  Chg.  Debs.,  Red.  100 

Do.  6  p.c.  2  Mt.  Dbs.  R.  ico 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    ..  ico 
Sth.  Helton  Coal,  Ltd    ..     10 

Do.     5  p.c.  Pref. 10 

Vickersft  Maxim,  Ltd  ..      1 

Do.     Pref. 1 

Do.     5  p.c.  Prfd    Stk.  ico 
Do.      st.Mt.Db.Sk.Rd.  100 
Weardale  Steel  Def.  Ord.      1 
Do.     6  p.c.  Cm.  Pf 
Do.      4  p.c. Perp.Db.Sk.  ico 


I' 

a 

17 
113 

li 

1C0) 

loo) 

101 
101 


20 

125} 
1C5 

1 

1 

101) 


SHIPPING. 


BOO 

l<o 


70 
11 

88 
103 

9M 

11.) 

8] 

88 

3 

12') 

94) 

1081 

107J 

117, 

ST 

a 

88 
8 

107 
1! 


IRON.  COAL.  AND  STEEL. 

Harrow  H.ciu.  Steel,  Lid. 


>.     6  p.c.  and  Pref.„       7}      5} 


5/6 
I  / 
■4/ 

1/ 
3' 


9  9 

W 
6/       Bell  Bros.,  L.,  6p.c.  C.P. 

4  Do.    4  p.  c.  D.  S.  Red.  100 
1/      Bengal  Iron  and  Steel    ..      x 

9:!d.    Bolck.,  Vaugh.  &  C,  Ld.      1 

76d.  I     Do.     8s.  bab 12/ 

Brown,J.&Co.,L.,xCiSh-  15/ 
ConsettIron,Ld.,;£ioShs.  74i 
Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  zfrj  Shs.  .. 
English  Crown  Spelter  .. 
Harvey  Steel  Co.  ofGt. 
Britain,  Ltd 

5  Lehigh  V.Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

44      Moss   Hav  Hcui.uite  Iron 

and  Steel,  1st  Mt 

40/      Nantyglo  &  Blaina  lion. 

Ltd.,  l'r<-f.  0,4    76 

1/  Nerbudda  Coal  &  iron,  1.  ft 
5,/  NewSlmrtstonColl.,l..l't  . 
7Jd.    Nw.Vancvr.Cool&Ld.,I.        1  | 

1.  Hk.  Vein 

i    Steam  Coal,  Ltd 10 

—      North  Eastern  Sleel  Ord 
,}  Do  4!  1st.  M.  D.S.  ... 


14/ 

5> 
5/' 
+1 
4 

32/ 

16/ 

44 

4 

6/ 
5 
5 

3/9 
a/9 

% 
s/ 
8/ 

'/ 
4 
44 

■5/ 

6/4! 
4 

6/3 
41 » 
5 

3, 
30/ 
2/6 

a/6 

7/ 
4i 
4 

8, 

51 


AfricanSteam  Ship,  Fully 

paid 

Amazon  Steam  Nav.,  Ltd 

Anchor  Line  Cum.  Pf.     . . 

Do.      Red.  1st  M.  D.  S. 

Australian  Un.  Stm.  D.  S. 

Cunard,  Ltd 

Do.     ,620  Shs.    . . 
Elder  Dempster  4  j  iM.D.S 
Furness, Withy.s  p.c.C.  Pf. 
Do.     1   Mt.  Dbs.,  Red. 

General  Steam    

Do.    5  p.c   Pief.,1874.. 
Do.     5 p.c.  Pref.,  1877.. 

Houlder  Line 

Do.     54Cm.  Pf.    

Do.     ,i  1st  Mt.  Db.Stk. 

India    Gen.    Nav.  &   Ry. 

Do.        ?  p.c.  Cm.  Pf 

Indo-China  Steam  Xasiga. 

Leyland  &  Co. ,  Ltd 

Do.  1st  Mt    Dbs.,  Red. 
Manchester  Liners,  L.,  4) 

i,t  Ml. Dbs 

Mercantile  Steam,  Ltd.  .. 
Newman  &Dare  5  pc.  1  m.d 
New  Zealand  Ship. ,  Lia., 
Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'Sl'mshp. 

Orient  Steam,  Ltd 

P.&O.Sleam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  MaiI,xCioo  Shs 

Shaw.Sav.,  (i  Alb.,  Ltd., 

"  A  "  Pref.  

Do.    "B"Ord 

Union-Castle  Ord 

Do,  C.  P 

Do.       4  p.c.  deb.  stk. 

Union  of  N. 2.,  Ltd 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 


ao  17 
124      9 

10  1     9 

100  ,101 

BOO  '.'1 

20  14 

10  64 

100  100) 

10  10 

ico  107 

15  5 

10  84 

10  « 

5  «» 

5  „,* 

ico  93) 

10  8 

10  91 

10  13 

10  14 

ico  101} 


5 

ioo 
8 


93 
10 
97 
6 

88 
:3 
9 
ico  1341 
too  *27) 
ico  104} 
60     45 

'  il1 
10  u 

10  Hi 

ICO     10) 

10 
881 
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Klj 

8H 
064 

9B 

180 


1031 

r, 

•'. 
1 

1; 
B 

m 

11 

i) 
1074 

94} 
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TELEGRAPHS  AND    TBLEPHUNfcS 

4  Atricanl>irccl,Lio.,Moii. 

Debs.,  Red tjo 

5  Amazon  Telegrapn,  Lul. 

Debs.  Red 100 

,5'      Anglo-American,   Lt,l. 

30/  Do.  6  p,c.  Prefd.  Ord. . .  ico 

S       !     Do.  Defd.  Ord 100 

4/       Chili   I'clrprionc,  Ltd 5 

81  i    Comcial.  Cable,  8100  Shs.    — 
4  Do.   Stg.    500-yr.    Deb. 

Slk.  Red ico    101 

5/      Cuba  Submarine,  Ltd.    . .     10        7} 

10/  Do.  10  p. «.  Pref. 10      15} 

a/       Direct  Spanish,  Ltd 5        3) 

5/  Do,  10  p.c.  Cum.  Pref..      5        9) 

44  Do.  44  U.C.  Drbs so    1C2 

3/       Direct  U.S.  Cable    Ltd  . .     ao      1C) 
44      Direct  W.  India,  L.,  Don.  ico    101, 

15/      Eastern,  Ltd ico    142) 

3*  Do.  Pief.  Stk 100      t2) 

'     Do.  Mt.  Deb.  Stk.. Red.  100    112 


676 


4l 

37/6 


6d. 

1/ 

26 

6/ 

6/ 

a/6 

4 
4/ 

»/6 
S 
3 


K.isirrn  Kxlc    -ion 10 

Do.    Men  Deb.  Stk...  100 
Batata.  *  S.    ifric. ,  lad.. 

Mori.  D    lis.    ....1909100 
Do.  Mor     Debs.(.Maur. 

Snhsidy*   25 

Ciil.  N'kn  Copenhagen. . .     1^ 
Halifax      „<liet.,  Ld.,is> 

Ml.  Dbs 00 

Indo-K.utopean,  Ltd as 

London  Ptatitto- Brazilian, 

Ltd.,  Debs.    1904  ioc 

■  leo  Telephone  ..       1 

Do.        5  p.c.  Cm.  Pf.      1 

1  Telephone,  Ltd.      5 

Do.  Cum.  1   Pref.     10 

Do.  Cuin.  a  Pref 11 

Do.  Non-Cum.  3   Pref.. 
Do.  Deb.  Stk.,  Red.   . . 
Orirnt.il  Telf  pbone,  Ltd..       t    ' 
!'.. .  .&Kuro.Tlg.Dbs.lRd.  too 

Reutcr'a,  Ltd t 

l!u.Kiv.PbteTelph.,I.td.      s 
Do.  Deb.  Slk.,  Red.  ..  ico 
\V,  si  \i,;,  ,ui  1>1  j..    Ltd. 
50.C  Mt.  Debs., Rest — 100 


5 

too 


14 

113) 

1C1) 

101 » 
B 

101} 
45 

1044 
1 

12 


10li 
10s, 


TelagrapU,  kc.(.rnti»utd)  — 


Last 
Div. 


S«»i 


-  W.LoalolA..rr,  .,  l.ia        ,,          C 

4  Do.  Dbs.     

It  W.India  8:  Panama,  Ltd..     1 

6  Do.  Cam.  1  Pref. 

6  Do.  Cos*,  a  Pref. 10  I    V 

3  Do.  Debs.,  Red.  10 

3/  We-tero   Telcfniih  Ltd.    1 

3  I    Do.        i 

TRAMWAY'S  AND  OMNIBUS. 


a/       Anglo-Argentine,  Ltd.... 

6  Do.     Deb.  Stk 

4/      Barcelona,  Ltd 

5  Do.     Deb.,  Red. 

4}         Do.  do 

7/6       Belfast  Street  Trams. 

;/      Blackpl.  &  Flt.d.  Trazo., 

/10  Shs.    

5        Brisbane  5  p.c.  Red 

5  British  Columbia  Electric 

Kail,  Ltd.,  non-Cc. 
6/      British  Elec.  Trac.,  Ltd  . 

6  Do.  6p.c.  Com.  Pf.    .. 
5          Do.  5  p.c.  Perp.  Den. 
3/      B.  Ayres  &  Belg.  Tram., 

Ltd., 6  p.c.  Cuj-i.  Pref. 
Do      Cum.  Piel.  "B" 

5  Do       Deb 

6  B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  1  Deb.  Bds.,  Red.  190 
<1         Do.    Pref    Debs.,  Red.  1 1 00 

6/       Calcutta,  Ltd     10 

3/       Carthagenact  Herr.,Lld.     10 

5  Do.     Deb  ,  Red ico 

5        City    of    B'ham.  Trams 

Ltd.,  5  p.c.  Cum.  Pref 

4  Do.    1  Mort.  Debs.,Rd. 
4/      CityofB.  Ayres,  Ltd 

6         Do     Deb.  Six 
/9    .Edinburgh  Street  Tram. .      3 
a/      Glasgow  Tram.  &  Omni. 

Ltd., ,£9  Sbs 

Lond.,  Depifd,  A    Green 

wicb,  Plefd 

Do.     Deld 

Lond.  Gen.  Omni.,  Ltd... 

Do.     Deb     Red 

London  Rood  Car 

Do.  Red.  1  Mt.Deb.Stk. 
a,*>    !Londcn  St.  Train 

5  Lynn    &    Boston    x    Ml. 
■  9'4     

Milwaukee  Elec.Mt.  ..I 
Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Trac*  :on  .. 

Do.     Cum.  Pre! 

Nib.  Metropolitan 

Do.    Mt.  Debs.  Red... 

Potteries  Elec.  Trac.,  L. 

Do.        5  p.c.  Cm.Prf. 

Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 


6d. 

4 
1/ 

4 


3  ^  Star  Omnibus  5I  Cm.  Prf. 

4t      Toronto  i  Mt.,  Red 

a/6  Vienna  General  Omnibu',. 

5  Do.     s  P-c-  Mt.   Deb. 

—  Wolverhampton    Ltd.... 


5t 

13 

n 

4 
so 


ico    1034 
ico    1021 

icoor.2, 

IOO     1CJ 

100   1C3 

10     10 
too    1C4 

10     — 


WATER   WORKS. 


I  a/ 
11 

It 

5/6 


7 
4l 

3 

7 

40/ 
ao/ 
18/9 

35/ 

4 

3 

14 
7 

7/ 

6 

6 

~i 

a 
4 
3 
10/ 

3 

6/1  J,  6 

4 
4 
7/ 

•/ 
7 

7 


•  1 

? 


Antwerp,  Ltd 

Che'sea  

Do.      Pief.  Slk 

Do.      Pief.  Stk. ,1875.. 

Do.      Deb.  Slk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

1.  of  Kosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red... 

Ea^t  London 

Do.     Deb.  Stk... 
Do.      D:b. 

^yOrd.^'B"  .. 

Do.  4  p.c.  Cor.s.  Db.  Slk 

Grand  Junction  **AM.. 

Do.  "B1     

Do.     "C'(Ma>. 

Do.  "  D'tMas.  7p.c) 

Do.  Deo.  Stock   

lohannesburg  5  p.c.  Dbs. 
Kent 


a:      .   ;. 
ioc    •£.«< 

ICO     U0 


I- 


-  190* 
too  (1*74 
100 


Do.  New  (Mas.  7P.C.J. 

Kimberlry,  Ltd 

Do.      Dels.,  Red. 

Do.  Deb.  Slk.,  Red.. 
Lambeth  (Max.  lope.).. 
Do.  (  Max.  ;1  PC.X50*  »5 

Do.  Deb.  Stock 

.'.  Dob  su,  ■»   . 

Montevideo,  Ltd 

Do.  1  Deb.  Slk. 

Do.  aDeKStk. 

New  River  New 

Do.     Deb.  Slk..    . 
Do.    Deb.  Sik.-B 

K:    kn-ar.-O'  Itk    I    -biMlge 

Valley 

Seville,  Ltd. 

Soulhwark  and  V  a  us  ball . 

Do.    "D"  Shares.... 

Do.     Pief.  S: 

Do.    "A"  1'- 
Staines  Resrirs.  Ji.  Com. 

Gua.  Deb.  Sil„  Red. 
Tarapaca.  lad. 

Do. 
Do 


I 


98 
1-1 

I 


in 


too 

IOO 

?  I     5 

B*t)     !- 

s| 

ICC         ^ 

LI4» 

100    l»t 

10a 

too 


1    10». 


ICO 


m   ■ 


n 


• 


740 


Zbe  Jnvestors'  IReview. 


June  8,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 


Shares 

£1 

cacti 

where 

otherwise  stated 

CO 

. 

a"1 

p3 

•a 

fa 

h 
O 

€> 

F?  £ 

fa 

a  .2 

Name. 

j 8 

0^ 

br  « 
J* 

a. 

Nam*. 

o£ 
O 

c 

5 

Australian. 


3ft 

'!« 

8/6 

i 

4% 

*3 


25/ 


1 A 

73 


4$ 


Associated    2  u  -  J 

Do.       Northn.  Blocks  3^ 

Brownhill  Extended, i| 

Burbank's  Birthday I  -    1% 

Chaffers,  4/ 7/  -1/6. 

Cosmopolitan  Proprietary   26/6-/6 

Crcesus  S.  United      ± 

E.  Murchison      1 

Golden  Arrow     4/6 

Golden    Horseshoe     New 

Shares i2§—  £ 

Golden  Link    tj   -   ^ 

Great  Boulder,  2/ 24/  —  1/ 

Do.       Main  Reef,  10/     1  ft  -    •£ 
Do.         Perseverance      8j 

Do.        South i&-  £ 

Great  Fingall 9i  +  +1 

Hainault  . . . . 1 

Hampton  Plains £ 

Hannan's  Brownhill 48   -   A1 


■i 

3/0 

i 

A 
>i 

4> 


4/ 
4/''. 

,/« 

4 

if 
« 

3 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

I vanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way 

London  &  Globe  Finance 
London&  W.  A.  Exploration 

Do.         Investment    .. 

North  Boulderj  10/    

North  Kalgurli   

Peak  Hill 

South  Kalgurli    

SonsofGwalia   

W.  A.  Goldfields    

Westralin  Mt.  Morgans  .. 
White  Feather  Main  Reef 


3/6  "  /3 

§-  & 

si  -  ft 

i*  -  iV 

4S  -  ft 

^-  tV 

9i  ~  A 

a/3 

18  -  A 

4 '6 

5/6 

3*  -  i 
■ft+  A 

sS 

ift-  A 

6*    "   1 
ft-   ft 


South  African. 


6 
«i 

M 

12 

i^i 

33| 
4& 
5§ 

3$ 

73 

63 

.  «W 
2} 


U 

6* 
I7i 

.  6i 
5* 

6f 


Angelo 6J 

Aurora  '.Vest    1  & 

Bantjes ig  — 

Bonanza    4ft  " 

Boffelsdoorn  Estate 

City  and  Suburban,  £4    . .  5S - 

Comet  (New) 2& 

Con.  Deep  Level    ij 

Crown  Deep    nj   - 

Crown  Reef 1 5$ 

De  Beers,  £5      3*1    - 

Driefontein j :. 

Durban  Roodepoort 5* 

Do.  Deep    3fl- 

East  Rand  7fA~ 

Ferreita 2ij   — 

Geldenhuis  Deep  \o%  — 

Do.  Estate 6&  — 

George  Goch   2-,"- 

Ginsberg 2 ,' 

Glencairn i('n 

Griqualand  West   8J 

Henry  Nourse    8V 

Heriot  .  ...# 6g 

Jagersfontein 17J 

Jubilee 6 

Jumpers    5'S 

Kleinfontein \\ 

Knight's 6ft  — 

Lancaster 2:J 

Langlaagte  Estate ...   3J3 


;  4HI  May  Consolidated 4§ 

5&    Meyer  and  Charlton 5I 

^4    tafi     Modderfontein    12^   - 

J       —     New  Bultfontein    ft 

1    4!;     New  Primrose (4- 

ft     3i     Nigel 3i 

1    1  hi    Nigel  Deep l| 

1$     North  Randfontein   

i       Sg     Nourse  Deep 5I    - 

1  if     Porges-Randfontein i& 

J     42I     Rand  Mines    42§- 

3J     Randfontein    3ft  — 

1  A    Rietfontein 1  ft 

,'„      5$     Robinson  Deep  (new) 5  A  - 

ft     9'i  Do.       Gold,  £5   9S   - 

i       18  Do.       Randfontein....   ij{ 

I       2,:    Roodepoort  Central  Deep    2; 

i  ;    98  j  Rose  Deep 9$   - 

!    3     !  Salisbury 3     - 

!    ift   Sheba    ifc 

j    6|     Simmer  and  Jack,  £5   ....   6& 

2  ,*  1  Transvaal  Gold 2  A; 

5t     Treasury      5* 

3!     United  Roodepoort 3I 

I    afe   Van  Ryn «4 

8 J     Village  Main  Reef 8g 

1  £     Vogelstruis ift 

1 A  L)o.       Deep  1  ft 

12       Wemmer 12^ 

3     We?'  Rand    §  - 

4fJ     Wolhater,  £4 4f 

2^     Worcester 2 J  — 


Land  Exploration  and  Rhodesian. 


3tA  ~   ^ 

a. 

i 

£  -  A 

■A 
.J 

55 

:  7« 

i»  -  i 

'  1 

1-,', 

3 

3]}    Anglo-French  Ex 3}  1  4^1 

2^  jBarnato  Consolidated  ....  2,V       i    |   i-ri 

1  ;'.    Bechuanaland  Ex i4 

3g"  [Chartered  B.S.A 

i     Clark's  Cons 

J     Colenbrander 

8      i  Cons.  Goldfields 

1&  ;  Do.  Pref.  .... 

1        Exploration 

sft    Geelong    

5j     Globe  &  Phaihix    

'   1 A  I  Henderson's  Transvaal    . . 
i;  u    Johannesburg  Con.  In.     .. 

'i'tf  Do.  Water     

Loinagunda  Development 
2|    iMasbonaland  Agency  .... 

West  African 

k"i|      iAbompeh 1}  1  47P- 

17  '      JAdans* 17       -2     [J  SI 

28 ;      lAkinassi  22       —4       17 

iftpnvAshanti  Consols,  1/  pd.      «pm-    ^    '.  2§ 

30         j     Do.'    Goldfields 3>A     +J       3) 

i  pm  AshaniiGoldTrust2/6pd.     gpm  0 

i-r^pmAshanii  Lands  7/6  pd...  ifpin-  i       — 

aj         AshantiSansu 21V  8 

i|  pm  Attasi     ijpm4-    ■&      4I 

■  .*  '        Axim l       -   &    \   1$ 

a^pm.Hibiani,  part  pd 2|nm—  i       4.! 

•:.4i       I  British  Gold  Coast    4^     +\    •.  — 

"  ,2         jClaudes  Ashanti    2$  j  6} 

':4pm    FantiLonsolidated    ....   3J     —   ^.1  7J 

'     ,1pm,   Do.  Corporation, 15/pd.  |pm-    ^'1 


Matabele  Gold  Reefs  New  3J  - 

Mozambique   1  Ii - 

Oceana  Consolidated    ....  2$   — 

Rezende ij    - 

Rhodesia,  Ltd ii 

Do.  Exploration  s\\- 

Do.  Goldfields     1  j 

Rice  Hamilton   4 J 

S.  A.  Gold  Trust    73  - 

Tati  Concessions    1 

Transvaal  Development  . .   1  ,* 

United  Rhodesia {$ 

West  Nicholson 2JJ   — 

Willoughby I  ft 

Zambesia  Explor ij 


Gold  Coast  Agencv,  10/pd. 54.1pm -{-4^ 

Do.     Prospectors  5* 

Gold  Coast  Amalgamated  17J  +     i 
Goldfield  of  Eastern  Ak>m  2*  4-     J 

Mansu  (Wassau)    3^    -      \ 

Obbua'-si  Syndicate 4^   -    i£ 

Oftin  Syndicate n     —   2 

Sefwi  arid  Wassau  Gold  ..7     —     J 

Sekondiand  Tarkwa. 3l  ~      ^ 

Sinipah  iTarkwa)       .. 19    —      h 

1  Taquah  and  Abosso 4  fs 

;  United  Gold  Coast 3ft 

Wassau 8  £  -f- 1  ^ 

iW.  African  Hiu'laud   Syn.io     +  2 


3/9 

.  10 

29/0 

2/6 

•5* 
5tt 
.l-i 


8/ 
i?/3 

I  \a 
9/o 

I 
'5$ 

3$ 


MlSCKI. 

Alamillos,  £2.. J    +  1/ 

Anaconda,  $25 10 A 

Ba!laghat,  fully  paid 29/6-   ji 

Brilliant,  St.  George  s aj 

British  America  Corp 1/3  -f-  /6 

British  Broken  Hill 11/  H-   1/ 

Broken  Hill  Proprietary.  .43/6 
Dp.   Block  io^io,^9/t3pd  a| 

Cape  Copper,  £1 5  ft 

Champion  Keef,  ic=.    .    ..  5J    -    ^ 
Cbillagoe  Mining  &  Ry.:.   tft 

.  Do.        Debs 100  -2 

Cdpiapo.  £-z 3$ 

Coromandel     9/6 

Day  Dawn  Block 13/6+1/6 

Frbntino  &  Bolivia \\\ 

Hal!  Mines,  19s.  paid  ....  9/    +  /6 

Libiola,  ^5 ift 

Linares,  £3    5,J 

Mason  &  Barry,  £t 3^ 


LANEOUS. 

4^    1  Mountain  Copper,  £%....*,% 

4U  I  Mount  Lvell,  £-\ 4§    -    A 

2-«-    p  Mount  Lyell,  Srorth    .         2^  —  \ 
4  ;.';  I  Mount  Morgan,  17s.  6d. ..  4^ 

6  ^     Mysore,  10s 6| 

9/6      Mysc re  Goldfields,  19/    ,.96 

9/6         Do.     West,  10/      10/  +   /6 

10/0  I       Do.     Wynaad,  19/     ....10/6+  /6 

4§      Namaqua,  ^2 4§ 

4t       Nundydroog  ..J 4^  —   \ 

si      Ooregum 5j 

6  Do.       Pref. 6, 

56    jRioTinto   £5       56-ii-  \ 

t\    1        Do.       Pref.  £5    6  is« 

23/g  ;  St.  John  del  Rey i  J   -  /6 

7$    j  Tharsis,  £2    7] 

Tolima  "  A."  £5    1* 

Waihi  Gd  Junction  ......   rl  1  — r  A 

Waihi   5^ 

Wattekauri g 


6 

8/9 


FOREIGN      RAILWAYS. 


CROSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DAT*. 

KAMI. 

Week 

ending 

In 

or  Dec. 

"si 

In 

or  Dec. 

Amount. 

on  1899- 
1500. 

S5* 

Amount. 

on  1S99- 
1900. 

*•       1 

£ 

1* 

£ 

Jan.  31 

June  1 

Rs.i43,583l+Rss4,i82 

«l 

Rs.143,583  +RS24132 

Alcoy  and  Gandia 

Ps.  17,000  -r 

6,500 

22 

PS.  236,150: +PS22, 85O 

Antofagasta  (Chili)  and 

Bolivia 

April3i 

$565,000  — 

$11,000 

— 



— 

Argentine  Gt.  Western 

May  31 

io,45'  + 

891 

1 

452,984'  + 

19,57' 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

..    25 

Pc.28,953  " 

3s.5.853 

47 

Psi3i5874!  + 

PS2,44" 

June  1 

5*3   - 

73 

t 

48,211  + 

3,715 

Buenos  Ayres  &  Pacific 

I3.3H  + 

3,35o 

1 

S49  989:  + 

35.°79 

Buenos  Ayres  &  Rosario 

1*    1 

18,726  + 

1  ,o5o 

22 

498,250  + 

23,405 

Buenos  Ayres  Gt.  Sthn. 

>p    2 

47,t;66  + 

10,508 

I 

2,aio,8os  + 

60,113 

Buenos  Ayres  Western . . 

17,616  -r 

4,948 

749,3*8  - 

49,97': 

Buenos  Ayres  Ensenada 

».    2 

226  + 

38 

48 

15,487  - 

14 

Central  Argentine 
Central  Bahia     .. 

>■    1 

29,032  + 

7,786 

22 

686,186  + 

60,743 

April' 

5,496  - 

528 

4 

18,674  - 

9,067 

C.Uruguay  of  Mte.  Vid. 

June  1 

s.r»*- 

1,002 

1 

310,182;  + 

8,3'3 

Do.     Eastern  Ex. . . 

1,328  - 

72 

i 

73,246,- 

2,63i 

Do.     Northern  Ex. 

11    1 

536- 

2:6 

f 

30,603]  — 

8; 

Cordoba  Central 

May  26 

2,170  -*- 

3'5 

21 

50,132'  + 

7,450 

Do.            Northern  Ex. 

,.    26 

3.915'  + 

I  JO 

21 

86,6iol  + 

7.320 

Do. N.W. Argentine  Ex. 

11    26 

1,2851+ 

365 

2t 

25  060  + 

4,840 

Costa  Rica 

June  1 

4.647J+ 

S03 

22 

148,607  + 

13,442 

Cuban  Central 

ii     1 

3.502. + 

3=' 

48 

233,735 1  + 

5l.3l8 

Egyptian  Delta. . 

May  18 

9«o  + 

285 

7 

7,393  + 

2,783 

Great  West  of  Brazil    .. 

M       27 

Rs.16,305  - 

RS10943 

17 

Rs.471,253  -R272060 

Entre  Rios 

June  1 

1,228  - 

»3 

1 

9,875- 

14,608 

La  Guaira  and  Caracas 

Mar.  25 

1,376  - 

196 

12 

I  4,1^1   + 

4.057 

Leopoldina 

June  1 

io,8oi  + 

3,o88 

22 

242,210'  + 

39,773 

Mexican  .. 

„     1 

#76,400  — 

$17,500 

22 

$1,864,000  — 

1140,300 

Mexican  Central 

May  25 

*5 t7,785  - 

$24,059 

— 

— 

— 

Apri^o* 

l!$435.774  - 

«5o,9'3 

4l 

.;$'655,352[-$302,946 

Mexican  National 

May  18 

¥147,270  - 

<IO,201 

20 

$;.894,(J 

fl2I,6'2 

Mexican  Southern 

..    31 

$24,362  + 

$482 

9 

$152,031  - 

$IO,l8o 

Minas  and  Rio  .. 

Mar.31* 

Rs  147,24:  +Rs.7,662 

Ot 

Rs.'444309+Rs  56391 

Manila     .. 

June  1 

$36,024;+  $10,244 

— 



Nitrate 

.\pril30t 

14,805  + 

536 

20 

132.863  - 

6,196 

Ottoman 

June  1 

3.931  + 

1,290 

22 

97.603,+ 

2  J, 867 

Recife  &  Sao  Francisco  April  6 

4,27'  - 

S9' 

14 

101,295  + 

10,941 

San  Paulo 

May  4 

13,19'  + 

7,593 

— 



United  Havana.. 

June  1 

5,6.2  + 

596 

— 

— 



Western  of  Havana 

n     < 

2,380- 

1,720 

1 

151.180  - 

27,120 

West  Flanders  .. 

11    3 

2,42, 

+ 

304 

21 

54,703 

+ 

.«- 

For  month  ended.         t   For  fortnight  ended.  J   Monthly  returns. 

i  From  July  I,  1000.  ||  Net. 

INDIAN    RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 

GROSS   TRAPFIC   TO   DATE 

NAME. 

Week 

ending 

!  In.  or  Dec.   "ojj 

In.  or  Dec. 

Amount.                on            ©  JJ 
189Q-19CO.     Z^ 

Amount. 

on 

1899-1900. 

Bengal  Nagpur 

May  25 

Rs. 2. 41. 000 

-    Rs  23.ioi 

21 

Rs  54*74*93 

-  Rs11.01.478 

Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Rs.2-28.620 

♦*    Ks.33,315 

16 

Rs.  34.85.007 

4-  Rs.3. 07.312 

June    1 

Rs.4.ot-ocD 

+  Rs.  15,000 

22 

Rs.  78.08.000 

-  Rs.  6.29.000 

1 

Rs.6. 35.000 

—    Rs. 47.000 

22 

Rs  20.09.00c 

-  Rsi6  63.000 

Burma    .. 

April27 

Rs.2.^,5.529 

+  Rs.1c.622 

17 

Rs.  4$.43.76fl 

+  RS.4.39.462 

Delhi  Umballa 

June    1 

Rs.34.000 

+     Rs-5.630 

22 

Rs.6. 86. 600 

+     Rs.98  20a 

East  Indian 

11       1 

Rs.  15.28.000 

-rRsi.I2.000 

22 

RS31 1.99.000 

-  Rs.  1.46.000 

Madras 

May  25 

,620.922 

+j£i84 

2r 

€^15.289 

+        ^,23.597 

South  Indian   .. 

>>       4 

Rs.  1.97.679 

+   Rs.30.774 

18 

Rs.  32.03.210 

+  Rs.2.53.371 

Sthrn.  Mahratt; 

M        4 

Rs, 1. 52.966 

-    Rs.37.057 

18 

Rs.  30.73.950 

-     Rs.  32.986 

West    of     India 

Portuguese    . . 

M         4 

Rs.7.910 

+     Rs.3.753 

18 

R*.  1.26.753 

-           12  699 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


Period 

ending. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic.,Mil.,&S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 

Missouri  Pacific 

Miss.,K.,&  Texas 

Norfolk  &  Western      . . 

Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 

W-.hn«b 


May  31 1 


In.  or  Dec. 
on  1900. 


GROSS   TRAFFIC   TO    DATE. 


O   u 


JJ      Amount. 


In.  or  Dec 

on  190c. 


i.t 

3't 

,, 

vt 

„ 

3't 

,, 

3'l 

II 

3't 

II 

21 

21 

,, 

3't 

ai 

21 

„ 

21 

21 

3  t 

3't 

dols. 

334,000  + 
292,000  - 

90ti4t6jT* 

1,093,000  + 
295,302  + 

£137,501  -r 
£21,740  - 
£4,687  " 
56  (,00c.  + 
522,00  ■• '  + 
45^,478  + 
274,000  + 
649,000  + 
59it03o  + 
161,000  + 
'7(,ooi  4- 


dols. 

28,000 

47 

42,00c 

46 

22,072 

47 

6,000 

47 

23,632 

47 

^",«58 

21 

£2,2j6 

21 

£'4 

21 

55,000 

46 

60,030 

46 

177.564 

46 

10,00^ 

46 

63,000 

46 

36,000 

46 

31,000 

47 

30. 0™ 

47 

dots.      j      doU. 
(  28,124,000+      i3,ooo 

6,404,260  +    238,323 

I  38,5*9,000  +    403,000 

10  218,100  +  1  [£3,100 

£1.874,354  +£ii5»395 

£364,296  -  £12,782 

£78,462  +     £3,382 


14,201,549  t-2459,201 
19,027,000  +1  65^,000 


t  For  ten  da>s  ended. 
MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR    MONTH. 

NET 

EARNINGS 

TO   DATE. 

NAME. 

Month. 

Amount,    '"l0^- 
on  1899. 

Oj= 

4 

■ 

Amount. 

In.  or  Dec 

on  1899. 

-dols. 

dols. 

dols.             dols. 

Atchison 

April 

2, 010, 00c  -f- 

443,00c 

10 

7,877,000  +2568,030 

Canadian  Pacific 

n 

!, l8l, COT   4- 

154, coc 

4 

3,^9?,ooo!+   258,000 

Chic,  Mil.,  &S.  Paul.. 

771,000    4- 

24,000 

10 

12,481,000  +   556,000 

Denver  &  Rio  Grande . . 

340.9DO   + 

72,180 

10 

3,5^2,995  +   455.33? 

738,OOC    -f- 

So, 000 

10 

—                  — 

Gr.  Trk.,  Main  Line    .. 

^127,800  -f  j£io.8oo 

4 

£449,330        £50,oco 

Grand  Trunk  Western . . 

,, 

,£12, 90c  + 

^fOD 

4 

£41,500  -     £9.90° 

Do.  Det.  G.  H.  &  Mil. 

., 

.£3,100  + 

^200 

4 

£13,900  +    £s,*oa 

Illinois  Central 

Mar. 

i,i86,ooo|-r- 

276,000 

9 

—                  — 

Louisville  and  Nashville 

April 

503.000  -f- 

22,000 

10 

7,633,000  +    572  oco 

Miss.  K.  &  Texas 

M 

285.418  + 

27,134 

9 

t  (,062,839  4-     533. 334 

New  York  Central*      . . 

4,446,000'  + 

193.000 

10 

43,4-  ;ooo  +1,185,000 

New  York,  Ont.,  &  W. 

114,700  - 

S.2O0 

10 

1,250,873  -     87,700 

Norfolk  &  Western       . . 

444,000  4- 

36,OOC 

10 

5,322,000  +   752,000 

Northern  Pacific 

Mar. 

1,082,072  -4- 

55  69* 

9 

11,002,113  +    213,340 

Pennsylvania 

April 

2,578,208  4- 

437.000 

4 

9.428,02  *,+ 1, 560,400 

Phil.  &  Reading 

Mar. 

806,512  + 

195  964 

9 

7,121,923  -   190,895 

Southern  Pacific 

April 

2,484.444;  + 

720,t!97 

10 

23  898,o27+3-)s8,79» 

Union  Pacific 

,, 

1,362,000  -r 

78,000 

10 

12,813,000  +    999,000 

Wabash 

., 

291,000  - 

6,000 

10 

—                  — 

•  Stat.m^nt  of  eross    traffic. 


t  Surplus    after  meetine  interest. 
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Zbe  Silvesters'  TReview. 


Yankee  Railroad  Combinations. 

Most  people,  we  daresay,  are  still  more  or  less  in  the 
dark  here  as  to  the  origin  of  the  recent  volcanic  out- 
burst and  intermittent  geyser-like  collapse  of  sundry 
share  prices  on  the  Wall-street  Stock  Exchange.  For 
their  benefit  we  therefore  summarise  an  article  of  much 
interest  and  ability  published  by  the  Xew  York  Sun  on 
Sunday,  May  19.  The  most  recent  and  most  notorious 
contest  was  over  the  control  of  the  Northern  Pacific, 
and  according  to  this  article  it  was  begun  by  the 
Harriman  group  of  financiers  which  controls  the  great 
system  of  railways  now  headed  by  the  Union  Pacific. 
Since  that  road  took  over  the  late  C.  P.  Huntington's 
Southern  Pacific  it  has  become,  perhaps,  the  largest 
system  of  railway  mileage  in  the  I'nited  S: 
controlling  over  16,000  miles,  and  as  such  it  re- 
sented the  scheme  propounded  by  the  Morgan- Hill 
group  of  capitalists,  whose  aim  was,  in  the  first 
instance,  to  lay  hold  of  the  Chicago,  Burlington,  and 
Quincy  as  preparatory  to  a  consolidation  of  all  the 
north-western  railway  systems  under  the  leadership  of 
the  Northern  Pacific,  till  lately  the  weakest  of  them  all, 
and  probably  still  at  bottom  weak  and  bank-propped. 
There  was  good  reason  for  the  Union  Pacific  group's 
hostility  to  this  proposal,  because  the  Union  Pacific  and 
Burlington  lines  run  parallel  to  each  other  in  almost 
every  part  of  their  territory.  As  the  Harriman  repre- 
sentative pointed  out  to  the  Hill  crowd  :  "  We  cannot 
afford  to  have  you,  with  your  two  lines  to  the  Pacific 
coast,  invade  our  territory  as  a  competitor.  We  must 
have  some  definite  assurance  that  our  interests  will  be 
protected.  Not  getting  this  assurance  the  Harriman 
people  set  Knhn,  Loeb,  &  Co.,  to  buy  Northern  Pacific 
shares  with  the  view  of  ousting  Hill  and  the  Morgan- 
led  financiers  from  control,  or  of  forcing  them  to  come 
to  terms  ;  hence  the  tremendous  rise  in  the  prices  of 
Northern  Pacific  shares  and  the  disastrous  cornering 
of  the  outside  public  who  sold  "  bears." 
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In  their  attempt  the  Harriman  people  failed.   Morgan 
and    Hill,  with  their  bankers,  remain  possessors  of   the 
Northern    Pacific,    having    unlimited     funds    at    their 
command  partly  through  the   recent  haul  made  in  the 
"  fixing  up  "  of  the  gigantic  steel  combination.     It  must 
not,  however,  be  supposed  that  the   Harriman  people 
lost  money  by  their  purchases.     They  would,  perhaps, 
have  done  so  but  for  the  public  in  the   United  States, 
and  even   here,   foolish   enough   to    sell   against   these 
powerful  buyers.     It  is  the  public  that  has  lost,  and  by 
allowing  the  "  bear  "  to  come  in  at   153  Messrs.    Kuhn, 
Loeb,  &  Co.   have    probably     netted    a    considerable 
number    of     millions    of    dollars,    all     drawn    out    of 
the    fool     multitude.       Morgan     and     his     associates 
must  also  have  netted  large  sums  of  money  extracted 
from   the  same  perennial  sources.      Thus  the  success 
or   failure    of     these    gigantic     market    operators     in 
their  campaigns  against  each  other,  alike    conduce    to 
the  filling  of  their  pockets  and  the  fleecing  of  the  sheep 
outside.  After  all,  there  are  only  $80,000,000  of  Northern 
Pacific  common  stock  in  existence,  and   $75,000,000   of 
preferred — a    mere    bagatelle    to    such    potentates    of 
finance.     Either  group  might  have  bought  the  lot  up  at 
a  fancy  price,  and  held  it  in  defiance  of  the  world,  until 
its  object  was  attained.     The  fight  is   not   over   yet,   or 
rather  peace  has  not  really  been  restored,  although  the 
Harriman  group  has  been  defeated  in  its  immediate  ob- 
ject.    There  are  several    large  systems    of  railway   in 
.   the      north-west      besides  the    Great     Northern    and 
Northern      Pacific  —  at      present     under      one      con- 
trol— and     the     Chicago,      Burlington,    and     Quincy. 
There    is    the     Chicago,     Milwaukee,    and    St.     Paul 
system,  one  of  the  best  in  the  country,  and  the  Chicago 
and  North- Western.    A  further  struggle  may,  therefore, 
break  out  over  the  attempt  of  the  Morgan-Hill  group  to 
consolidate  all  these  roads  into  one  huge  organisation, 
controlled  by  the  man  in   New  York,  in  fulfilment  of 
Mr.  Andrew  Carnegie's  dream  of  financial  absolutism, 
for  it  is  impossible  that  harmony  should  be  completely 
established    between    even    the    greatest    of    railroad 
magnates.      The    interests    of   the    Union    Pacific   and 
Southern    Pacific    organisations,    which   embrace   also 
the  Central  Pacific,  could  not  fail  to  be  hurt  by  the  com- 
plete success  of  the  North-Western  "  combine  "  imagined 
by  the  Morgan-Hill  group,  and  then  there  is  a  further 
element  of  disturbance  in  the  position  of  the  Atchison, 
Topeka  and  Santa  Fe  Railway,  which  reaches  the  Pacific 
by  an   independent   route   of   its    own  and  is   said  to 
be  hankered  after  by  the   Pennsylvania  in   order   that 
it  may  stretch  its  fine  system  from  ocean  to  ocean.     Not 
only  so,  but   there   is  the   great   system   controlled   by- 
George  J.  Gould,  known  as  the   Missouri-Pacific  lines,  a 
system   embracing   about    15,142    miles,  and   including 
about   2,000   miles,    mostly  in   the   State  of  Colorado, 
known  as  the  Denver  and    Rio   Grande   road.     Already 
this  Missouri- Pacific,  as  the  article  before  us   points  out, 
covers  a   much   larger   area    than    any    of    the   other 
railroad     combinations.       It      reaches      Chicago     and 
Omaha  on  the  north ;  New  Orleans,  Galveston,  and  Laredo 
in  the  south  ;  Denver,  Ogden,  and  El  Paso  on  the  west  ; 
and  Toledo,  Detroit,  Buffalo  and  Pittsburg  on  the  east. 
The    Goulds   are    also   said    to    be    interested  in   the 
Mexican  Central,  which  is  a   road  that  originated  with 
the   same   people    who   built   the   Atchison,    and   has 
hitherto  been  regarded  as   the  Mexican  complement  of 
that,  the  long-drawn-out  system.     In  the  middle,  more- 
over, of  the  western  group  of  roads  there  is  the  Chicago, 
Rock  Island,  and  Pacific,    a   line    that   carries   on  its 
business  to  a  considerable  extent  in    the    territory  of 
the   Union  Pacific,  and  it  also  runs  from  Chicago  to 
Omaha,  Denver,  Colorado  Springs,  Kansas  City,    and 
other  places. 

To  expect  harmonious  working  between  these  rival 
controllers  of  huge  extents  of  railway  mileage  is  to 
expect  something  altogether  supei human,  and  what  a 
perusal  of  an  article  such  as  the  Sun  published  brings 
before  the  mind  is  the  prospect  of  a  war  of  railroad 
giants  in  the  not  distant  future.  First,  there  is  the 
scheming  and  struggling  to  get  control  of  supplementary 
systems  in  order  to  form  Trans-Continental  roads,  then 
comes  the  hungry  prowling  of  these  huge  systems  after 


business,  producing  a  conflict  of  interests  sure  to 
be  agonising,  and  to  lead  to  rate-cutting  on  an 
extended  scale  when  business  becomes  bad  in  the 
Union,  as  it  will  at  no  distant  day.  The  very 
success  of  these  schemers  in  cornerning  mar- 
kets and  stripping  the  people  of  their  savings 
tends  to  hurt  trade,  and  their  efforts  at  raising 
freight  charges  have  the  same  effect.  By-and-by, 
therefore,  we  may  look  for  much  confusion  to  arise  out 
of  the  present  efforts  to  evolve  unwieldy  unities  and  to 
control  from  an  office  in  New  York  the  fate  and  for- 
tunes of  75,000,000  of  people.  For  the  present,  however, 
it  is  probable  that  the  struggle  for  mastery  will  lead  to 
renewed  advances  on  the  market  in  the  prices  of  many 
shares  coveted  by  the  railroad  magnates,  in  order  to 
enable  them  to  get  the  mastery  over  weak  exten- 
sions. The  lesson  we  should  therefore  inculcate 
from  facts  like  those  briefly  and  imperfectly  sketched 
here  is  that  speculators  in  the  United  Kingdom 
should  be  very  careful  not  to  fall  into  any  of  the  pitfalls 
and  traps  set  for  thern  by  these  financial  giants  in  their 
conflicts,  and  that  the  maddest  course  possible  for  a 
man  to  follow  at  present  is  to  sell  "  bears  "  on  a  rising 
market.  The  time  has  not  yet  come  for  "  bearing  " 
with  success,  and  every  man  who  sells  "  short "  puts 
himself  in  the  hands  of  other  men  capable  of  squeezing 
the  last  shilling  out  of  him,  and  perfectly  ready  to  do  it. 
Whether  in  the  circumstances  people  should  ''  buy  for  a 
short  turn"  is  another  matter,  but  markets  are  so  high, 
so  treacherous,  so  artificial  that  caution  says,  "  leave  the 
market  alone."  And  if  stocks  are  owned  they  should  be 
parted  with  while  the  market  is  good. 


The   Paper   Millions   of   Carnegie. 

Into  the  moral  or  intellectual  consequences  likely  to 
arise  in  Scotland  from  this  man's  lavish  gift  to  her  uni- 
versities it  is  not  our  province  to  inquire.     Writing  as 
a  mere  individual  Scot,  we  should  be  disposed  to  resent 
this  ostentatious  charity,  and  to  regret  that  a  country 
which  in  former  days  relied  upon  itself,  and  in  doing  so 
produced  men,  should  now  trust  to  American  .million- 
aires for  its  education,  and  breed  lacqueys,  gillies,  and 
intellectual  cringers.     We  should  be  inclined  to  doubt 
whether  the  effects  of  Carnegie's  benevolence  will  be  so 
praiseworthy   as   anticipated   at   any   point,   either    to 
education    itself    or    to     the    moral    stamina    of    the 
Scottish  youth,  already  sufficiently  enervated.      These 
are  discussable  points,  and  might  be  handled  in  ethical 
journals,  or  even  by  the    Spectator,  with   unction  and 
darkenings  of  words,  but  we  shall  let  them  alone.     The 
point  that  interests  us  is  the  quality  of  this  gift.     Mr. 
Andrew  Carnegie  lately  sold  his  business  to  a  huge  trustor 
combination  called  the  United  States  Steel  Corporation. 
In  doing  so  he  received  a  magnificent  price,  amounting  to 
some  ^80,000,000,  if  not  more — upwards  of  £60,000,000 
of  it  in  5  per  cent,  fifty  years'  gold  bonds.      The  exact 
figure  we  do  not  know,  nor  is  it  necessary  to  be  par- 
ticular to  ,£10,000,000  more  or  less  where  millions  are 
plentiful  as  frogs  in  a  swamp.     This  trust,  however,  is 
an   inflation   on   the   top   of  other   inflations,   since    it 
embraces  smaller  combinations  that  had  been  formed 
only   a   year    or  two    before  on    the  most  extravagant 
lines      as      to      capitalisation.        Besides      Carnegie's 
works,  there  entered  the  "  combine  "  the  Federal  Steel 
Company,   the  National  Tube  Company,  the  National 
Steel  Company,   the   American    Bridge   Company,  the 
American  Steel  and  Wire  Company,  the  American  Tin 
Plate  Company,  the  American  Steel  and  Hoop  Company, 
the    American   Sheet    Steel   Company,  and   the    Lake 
Superior  Consolidated  Iron  Mines  Company.     A  work- 
ing capital  of  £5,000,000  was  provided  by  the  Morgan 
cloud-compellers    for    this   aggregation   of    businesses, 
whose   appliances   and   assets  consisted,   among  other 
things,     of     seventy-eight      blast     furnaces,     capacity 
6,500,000  tons  per  annum,    149  steel  works,    and   six 
finishing  plants  of  a  capacity  of  about  9,000,000  tons, 
70  per  cent,  of  the  ore  mines  of  Lake  Superior,  pro- 
ducing   in     1900     12,725,000    tons,    70,830     acres    of 
coal    lands,    125   lake  boats,  &c,    &c.       At    the   pre- 
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viotisly  well-expanded  valuations  the  capital  of 
various  undertakings,  as  represented  by 
aggregated  only  $546,848,000,  and  the  new 
corporation  gave  $991,056,000  in  stocks  for  these,  so 
that  the  overplus  mostly  divisible  among  the  combinists 
was  about  $  (  15,000,000,  or  £80,000,000.  The  Carnegie 
works  besides  absorbed  £304,000,000  of  5  per  Cent,  bond 
created  by  the  new  corporation,  whose  share  capitalisa- 
tion is  _£-'-' '  •  half  in  ordinary  half  in  pi 

shares,  with  these  bonds  on  top,  making  the  entire 
fabric    figure      for    over    £280,000,000 — an     unwieldy 

monstrosity,  hollow  as  a  soap  bubble. 

Essentially  the  money  realised  or  "  securities"  created 
by  a  multiplication  process  of  this  kind  represents  1 
our  point  of  view  an  illicit  form  of  taxation,  an  unholy 
mortgage  upon  the  labour  and  raw  materials  of  the 
industries  to  be  preyed  upon.  Moreover,  such  mons- 
trous and  essentially  inhuman  creations  of  unreal 
capital — unreal,  that  is  to  say,  in  the  sense  that  it  is  not 
the  product  of  carefully  built-up  accumulations  or  of 
actual  results,  but  of  huge  aggregates  of  figures  fixed 
arbitrarily  with  a  view  to  render  a  few  people  inordin- 
ately rich  at  the  expense  of  the  community  at  large — 
would  have  been  impossible  but  for  the  emphatically 
fraudulent  Customs  tariff  imposed  by  the  Republican 
Party  upon  the  people  of  the  United  States.  It  is  in  the 
interests  of  iron  and  steel  and  kindred  manufactures 
and  of  the  enormous  pensions  swindle,  for  pen- 
sions in  the  States  are  now  little  else,  that  this 
tariff  is  maintained,  ami  now  and  then  rendered  more 
ruthless.  As  long  as  it  is  maintained  there  is  a  possi- 
bility that  portentous  impostures  of  this  United  States 
Steel  description  may  enjoy  a  kind  of  prosperity.  In 
essence,  however,  they  are  precisely  of  the  same  nature 
as  Hooley's  puny  feat  with  the  Dunlop  pneumatic  tyre. 
Had  that  enterprising  adventurer  been  able  to  establish 
a  complete  monopoly  in  tyres,  his  gasometer  of  a  com- 
pany might  have  been  paying  dividends  now  ;  but  there 
was  no  tariff  to  help  him.  In  America  the  excessive 
rates  levied  upon  steel  manufactured  abroad  act  as  a 
fence  and  safeguard  to  concerns  like  this  corporation, 
and  until  the  United  States  people  become  alive  to  their 
rights  and  interests,  we  may  see  such  unreal  aggregates 
of  capital  flourish  ;  but  that  it  or  any  one  similar  will 
endure  for  the  fifty  years  the  bonds — £10,000,000  of 
which  have  been  handed  to  trustees  for  the  Scotch 
Universities — run,  we  do  not  think  possible.  It  is  much 
more  likely  that  the  all-devouring  character  of  such  a 
corporation  will  quicken  opposition,  and  bring  to  the 
front  forces  potent  enough  to  overthrow  the  barriers 
behind  which  it  has  been  possible  to  construct  it. 
Already  it  is  stated  that  the  Pennyslvania  RR.  Com- 
pany lias  been  obliged  to  buy  steel  works  and  coal 
mines  of  its  own  in  self-detence  against  this  all- 
grasping  Trust . 

From  this  point  of  view  Mr.  Carnegie's  gift  is  a 
ainted  one,  one  that  we  will  go  so  far  as  to  say  a  rigidly 
honest  mind  aware  of  the  underlying  facts  would  have 
refused  to  have  anything  to  do  with.  For  what  does 
capitalisation  on  the  basis  of  this  trust  imply  if  not 
"grinding  the  faces  of  the  poor,"  dishonest  profits, 
dishonest  wage  rates,  rapacity  unbridled  and  un- 
measured within  the  sphere  of  operations — these,  and  in 
the  end  chaos  ?  In  order  to  make  dividends  upon 
prodigious  sums  like  the  capital  of  this  corporation,  two 
courses  must  be  pursued.  Labour  must  be  kept  in 
bjection  so  that  its  remuneration  shall  in  no  sense 
present  a  fair  share  of  the  benefits  accruing  from  the 
dustry,  and  on  the  other  prices  must  be  maintained  at 
eights  which  imply  robbery  of  the  consumer. 
Neither  a  fair  wage  nor  a  fair  price,  in  other  words, 
can  be  looked  for  from  the  operations  of  a  monstrous 
industrial  excrescence  such  as  this.  It  is,  in  plain 
English,  an  organisation  for  purposes  of  robbery,  and 
the  magnificent  returns  yielded,  if  they  be  really 
yielded,  cannot,  save  in  a  very  minute  degree,  represent 
a  fair  equivalent  for  the  skill,  forethought,  pel  severance, 
inventiveness,  and  diligence  devoted  to  the  conduct 
and  development  of  the  business.  They  mean  monopoly, 
and  monopolies  are  always  cruel. 

Have  we  said  enough  to  put  Scotland  a  little  out  of 
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conceit  with  herself  over  this  cheap  Carnegie  magnifi- 
cence ?  Perhaps  n  tland  worships  the  golden 
calf  nowadays  as  fully  as  any  section  of  his  Majesty's 
dominions,  and  may  not  even  stop  to  note  that  these 
$10,000,000  of  5  per  cent,  bonds,  now  so  ostentatiously 
put  in  trust,  never  cost  Mr.  Andrew  Carnegie  a  single 
"baubee."  He  can  well  be  generous,  and  might  give 
away  another  8100,000,000  without  being  in  the  least 
degree  in  danger  of  dying  in  Dunfermline  poorhouse. 
We  cannot  help  a  feeling  that  out  of  generosity  of  this 
kind,  costing  little  but  looking  so  free-soulcd  and  lavish. 
corruption  must  come,  and  the  further  detcriorat 
the  moral  fibre  of  Scotland's  youth.  Hut  the  danger 
may  be  less  than  it  looks,  for  fabrics  that  spring  up 
with  the  siieed  of  Jonah's  gourd  are   usually  short-lived. 


vided    by 
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Sloppy  Slubbers. 

The  British  Cotton  and  Wool  Dyers'  Association 
was  formed  in  April  last  year  to  take  over,  as 
from  January  1,  1900,  some  four  dozen  concerns 
engaged  in  the  dyeing  and  slubbing  trade.  It  had  one 
chairman,  two  vice-chairmen,  four  managing  directors, 
and  forty-one  ordinary  directors,  so  that  if  in  a  multi- 
tude of  counsellors  there  is  wisdom  the  company  should 
have  commenced  its  career  with  every  possible  advant- 
age. Nevertheless,  it  would  have  been  extremely 
difficult  to  find  any  trace  of  wisdom  in  the  drafting  of 
the  prospectus  or  the  valuation  put  on  the  properties 
to  be  acquired.  The  Association  was  to  be  fitted  out 
with  the  brilliant  capital  of  £2,000,000  in  shares  and 
£750,000  in  debentures,  and  the  price  to  be  paid  for 
the  businesses  taken  over  was  fixed  at  £1,799,092,  but 
the  assets,  including  £40,906  of  working  capital  pro- 
the  issue  to  the  public,  could  only  be 
to  £9i3>°°3i  so  that  goodwill  was 
at  the  stupendous  sum  of  over 
This  would  be  a  frightful  load  of 
water  for  any  business  to  carry,  but  when  it  is  con- 
sidered that  it  represented  more  than  100  per  cent,  of 
the  entire  assets,  exclusive  of  working  capital,  it 
required  no  particular  gift  of  prophecy  to  foresee  that 
the  Association  would  inevitably  come  to  grief  sooner  or 
later.  The  vendors  showed  their  appreciation  of  this 
fact  by  deciding  to  take  about  ,£1,218,000  of  the  pur- 
chase price  in  cash  (if  they  could  get  it),  £190,000  in  de- 
benture stock,  and  only  £370,000  in  shares.  It  showed 
great  faith  in  the  impenetrable  folly  of  the  speculating 
public  that  such  a  proposition  could  be  put  before 
them,  but  it  seems  to  have  been  only  partially  justified 
by  the  result,  as  we  shall  show  presently. 

The  first  report  of  the  Association  has  just  been 
issued,  covering  the  fifteen  months'  operations  from 
January  1,  1900,  to  March  31  last,  and  a  sorry  pro- 
duction it  is.  In  the  prospectus  the  net  profits  for  the 
year  1899  were  given  as  £147,150,  and  the  average  for 
the  live  years  to  December  31,  1 899,  was  put  at 
£109,384."  Messrs.  Jones,  Crewdson,  &  Youatt  certified 
these  figures,  so  that  they  must  have  been  right,  but 
these  eminent  auditors  had  an  easier  task  this  tune,  for 
the  profits  came  to  only  £87,500  tor  the  fifteen  months, 
or  at  the  rate  of  £70,000  per  annum,  being  less  than 
half  the  amount  certified  as  earned  in  the  year  1899. 
Interest  and  transfer  fees  raised  the  total  net  revenue  to 
£91,405,  but  from  this  had  to  be  deducted  '.'17.712 
for  administration  charges,  including  managing  directors' 
remuneration,  £30,062  for  interest  on  vendors'  purchase 
money  and  vendors'  loans,  and  £21,501  for  debenture 
interest,  leaving  the  microscopic  balance  of  ,£1  1 
which  "  the  directors  recommend  should  be  carried 
forward."  We  wonder  what  else  they  could  have  done 
with  it?  Of  course  any  dividend  on  the  £1,222,480 
Ordinary  shares  was  out  of  the  question,  and  we  are  not 
surprised  that  the  directors  regard  the  considerable 
falling  off  in  the  profits  as  compared  with  the  figures 
given  in  the  prospectus  as  a  matter  of  much  regret. 
It  is  mainly  to  be  accounted  for,  they  say,  by  the 
depression  in  the  Association's  trade  generally,  which 
we  can  quite  believe,  and  the  increase  in  the  price  of 
coal  and  other  commodities  is  also  blamed  for  putting 
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an  additional  burden  on  the  revenues.  The  directors, 
however,  "  have  no  hesitation  in  saying  that  upon  the 
return  of  trade  to  a  normal  condition,  they  have  full 
confidence  in  the  earning  power  of  the  Association 
justifying  the  expectations  set  forth  in  the  prospectus." 
It  would  be  interesting  to  have  their  views  on  when 
this  favourable  state  of  affairs  may  be  anticipated,  but 
they  are,  perhaps  wisely,  silent  on  that  point. 

Apart  from  a  list  of  retiring  directors  and  the  names 
of  four  businesses  acquired  since  the  issue  of  the 
prospectus  there  is  practically  nothing  else  in  the  so- 
called  report,  and  the  balance-sheet  is  equally  meagre. 
Land,  water  rights,  buildings,  plant,  goodwill,  &c.,  are 
lumped  together  for  £1,865,726,  the  additions  during 
the  period  under  review  being  put  at  £167,165,  and 
£47,009  is  written  off  for  depreciation,  leaving  the  net 
amount  at  £1,818,717.  The  directors  are  evidently 
very  proud  of  this  allowance  for  depreciation,  which  is 
set  out  in  all  its  glory  in  three  different  places,  but 
judging  by  the  kind  of  properties  taken  over  we 
should  doubt  if  it  erred  on  the  side  of  liberality 
even  leaving  out  of  account  the  goodwill,  which 
is  left  untouched.  The  stock-in-trade  has  risen 
from  about  £80,000  to  ,£125,200,  and  there  are  sundry 
debtors  for  £145,482.  Cash  in  hand  amounts  to 
£39,454,  and  the  Bradford  Dyers'  Association  owes  the 
company  .£45,573  for  unpaid  calls.  Preliminary  ex- 
penses figure  as  an  asset  for  £14,896,  and  we  presume 
the  item  "  American  Agency,  £8,1 14  "  is  an  "  asset "  of 
the  same  description.  On  the  other  side  we  find  share 
capital  issued  for  £1,222,480,  debentures  for  .£619,313, 
sundry  creditors  for  £91,467,  and  loans  for  £240,049. 
with  one  or  two  minor  items  the  total  liabilities,  apart 
from  share  capital,  are  brought  up  to  £962,990,  while 
the  liquid  assets,  including  stock,  total  only  £355,710, 
leaving  a  gap  of  over  £600,000,  which  the  works, 
buildings,  plant,  &c,  might  fill  at  a  pinch,  but  certainly 
they  would  not  do  more.  The  shareholders  of  the 
great  Slubbers'  Association  have  therefore  nothing  more 
tangible  to  lean  upon  than  the  "  goodwill  "  of  the  dis- 
interested vendors  and  their  half-hundred  directors, 
which,  we  fear,  will  not  help  them  much  in  getting  any 
of  their  money  back. 

Only  the  register  of  original  shareholders  is  as  yet 
available  at  Sumei  set  House,  and  the  one  which  will 
have  to  be  filed  alter  the  general  meeting  will  probably 
be  of  more  inteiest.  We  have,  however,  extracted  a 
list  of  the  principal  holders,  which  may  be  useful  for 
future  reference.  The  register  was  made  up  to  June  25, 
1900,  at  which  date  only  830,000  £1  shares  had  been 
issued,  and  calls  to  the  amount  of  £67,392  were  in 
arrear,  principally,  we  suppose,  on  the  50,000  shares 
taken  by  the  Bradford  Dyers'  Association.  The  latter 
still  owes  the   company   £45,573    on  this  account,  as 


Anderson,  John    ...         _ 

1,200 

Drummond,  Jonn 

1,500 

Astle,  M.  J 

2,600 

Emsley,  Robt.  and  John... 

1,400 

Aykroyd,  Hy.  Ed. 

3,000 

Ecroyd,  John        

2,000 

Wm.  Hy. 

4,000 

Franc,  Henry       

1,600 

Baldwin,  Wm 

2,003 

Farey,  W.  R.  G 

3,000 

Bradford  Dyers'  Associa- 

Fleming, Wm.  Daniel     ... 

1,400 

tion         

50,000 

Alex.  McD.      ... 

1,000 

Baxter,  Joseph  &  Son     ... 

1,500 

Fletcher,  Ann       

1,000 

Barnett,  Robt 

i>i5° 

Firth.  Thomas  &  Son      ... 

1,500 

Bancroft,  W.  H 

1,800 

Fry,  Binns,  &  Co.,  Limited 

3,000 

Barritt,  Wm 

1,000 

Garnett,  Walter     

1,680 

Barron,  Mary  Ellen 

1,500 

Gibson  and  Lumgair 

1780 

Beauland,  Martha 

1,000 

Gow,    P.   J.    (Lanes,  and 

„         Wm 

1,000 

Yorks.  Bank) 

7,210 

Burgess,  Alfred 

5,000 

Hartley,  Turner 

2,000 

Burnett  &  Co 

1,000 

Hannam,  Alice  M. 

1,500 

Burtt,  Ed.  Hy 

1,100 

Hindley,  Chas.  E. 

3,000 

Chakirian,  S.  O 

2,160 

Holdsworth,  Ernest  T.   ... 

2,000 

Craven,  Wm 

1,600 

„               Miranda     ... 

2,000 

Cawthra,  Joseph 

2,000 

Holt,  Thos.            

1,75° 

Clarke,  Alf.  G 

2,000 

„    Wm 

1750 

Cohen,  Herbt.  D 

I,2C0 

Holzhaussen,  Carl  H. 

4,800 

Copeland,  A.  G 

1,400 

Kinch,  Walter  S 

2,000 

Cornall,  Thos 

1,000 

Lee,  James           

2,000 

„       Fred     

1,000 

„     George          

2,000 

Constantine,  Edward     ... 

2,000 

Lumsden  &  Myers 

5,000 

Cohen,  Lewis  Saml. 

2,000 

Marshall,  John      

1,420 

Dracup,  Thornton 

2,800 

„         Jeanie 

1,800 

„        Edmund 

3.1/5 

Maddocks,  John 

2,800 

Dean,  Matthew  &  Sons  ... 

1,400 

Marshall  &  Tatham 

2,800 

Delins,  Rudolf      

1,650 

„        John     ... 

4.500 

Douglas,  George 

4,000 

Meyer,  Carl         

2,000 

Morrice,  James  A. 

Moir,  Dr.  Byers 

Murgatroyd,  Harry 
Macmillan,  James 

North,  Fletcher 

Martha  H. 

„        Joseph  H. 

„        Ada  

Ben  

Nuttall,  Samuel 

Oates  Bros.  

O'Neill,  Samuel 

Pawson,  Mary  R 

Paterson,  Alex 

Petty,  Chas.  Hy 

Pearson,  Fannie... 
Priestly,  Thos.  &  Son     ... 

„        Daniel  E. 
Popple,  Wm.  Lloyd 

RalliBros 

Reid,  James  

Rider,  Wm.  Hy 

Rivett,  Louis        

Richardson,  W.  Hartley... 
Robson,  Sarah  E. 
„        Elizabeth 
Roberts,  Tom  Hartley  ... 
Sladdin.  Luther  (clerk)  ... 
Sharp,  Sam  


1,400  Sharp,  Milton  S 

3,000  Stephenson,  Geo.  Balme 

2,000  Smethurst,  Elizabeth  A.... 
16,000  „  Wm.  O. 

2,000  Stewart,  Robt 

3,300  Smith,  Hy.  Sutcliffe 

2,000  Scoon,  Robt 

3,350  Stott,  John  Hy 

3,350  Sowden,  Thos 

3,000         ,,         George 

6,000  Scholfields,  Ld 

5000  Tankard,  Jas.,  Ld. 

3,000  Thistlethwaite,  Geo. 

1,800  Thompson.  John  W. 

1,500  Thornton,  D.  Hannam  ... 

2,500  Voss  &  Delins  ... 

2,000  Ward,  Richd 

4,500  Walker,  W.  A.  G. 

4,000  Warner,  Charlotte 

2,500  Walden,  Walter  E. 

1,500  Wade,  David       

2,000  Wilson,  Joseph 

10,000  Wilcock,  Wm.  A. 

4,500  Whitehead,  John  .... 

2,000  Wood,  Wm.  W 

2,000  Womerslev,  F 

8,000  Wollmer,  Hugo  E. 

5,000  Whorrell,  Fredk. 

5,500  Young,  Arthur  E. 


4,000 
3,5oo 
1,000 
2,00c 
2,000 
2,000 
3,600 
2,000 
2,000 
10,000 
4,000 
1,800 
6,000 
1,800 
5.0'X) 
2,000 
2,000 
1,400 
3,000 
2,000 
2,000 
1,500 
2,000 
1,500 

1,5°° 
2,000 
2,500 
2,300 

1.800 


shown  above,  and  in  the  balance-sheet  the  calls  in  arrear 
are  returned  as  only  £563.  It  is  quite  evident 
from  a  study  of  the  register  that  a  large  number  of 
shares  had  been  underwritten  before  the  public  issue, 
and  the  sanguine  people  who  undertook  the  risk  appear 
to  have  been  landed  very  heavily.  Nevertheless,  the 
£1,200,000  offered  for  subscription  could  not  be  raked 
in  by  any  means,  and  the  vendors,  who  wanted  so  much 
cash,  must  have  had  to  take  a  considerable  proportion 
of  shares  instead.  How  much  they  had  to  take  cannot 
yet  be  ascertained,  as  the  amounts  apparently  were 
not  adjusted  when  the  register  was  filed,  and 
very  few  of  them  appear  in  the  list  at  all. 
The  general  public  do  not  seem  to  have  risen  to 
the  bait  with  much  avidity,  and  the  great  bulk  of  the 
shares  are  in  the  hands  of  people  snore  or  less  directly 
interested  in  other  Yorkshire  combines  of  the  same 
class.  Our  list  comprises  over  370,000  shares,  and  may 
be  taken  as  fairly  representative,  but  the  Stock  Ex- 
change element  is  conspicuous  by  its  absence,  and  the 
banks  are  not  very  much  in  evidence,  which  is  just  as 
well,  considering  the  sloppy  nature  of  the'  report  just 
issued.  But  the  position  may  have  altered  materially  by 
the  time  the  new  register  is  available  for  inspection. 


The    Transvaal     Concessions 
Commission. 

The  trail  of  the  Raid  is  ever  it  all.  Three  worthy 
gentlemen — an  English  lawyer,  a  Crown  Colony  official, 
and  a  Transvaal  burgher  and  company  director — were 
commissioned  by  Sir  Alfred  Milner  last  September  to 
inquire  into  "  every  concession  granted  by  the  Govern- 
ment of  the  late  South  African  Republic  "  in  order  that 
her  Majesty's  Government  might  consider  them  on  their 
merits.  They  have  clone  so,  and  the  Government  has 
issued  their  report,  which  is  exactly  what  we  might 
have  written  for  them  before  the  inquiry  began.  The 
grievances  of  the  mine  owners  centred  on  two  great 
rival  sources  of  profit  ■ —  the  Netherlands  Railway 
and  the  Dynamite  Concession.  To  destroy  these  they 
manufactured  the  ,;  helots "  of  Johannesburg — whose 
club  dinners  cost  a  minimum  of  £4.  a  head — the  forged 
letter  of  appeal,  and  the  Jameson  Raid.  Failing  by 
such  methods  to  destroy  those  they  envied  and  to  in- 
corporate the  Rhodesian  abortion  with  the  wealthy 
Transvaal,  they  made  the  war,  and  now  they  seek,  by 
means  of  a  show  of  legality,  to  finally  squash  the  prin- 
cipal interceptors  of  their  profits.  Numbers  of  other 
concessions  are  dealt  with  in  the  report,  but  only  as 
garnishing  to  set  off  with  the  greater  effect  the  main 
issue.  The  Commissioners  are  pleased  to  think  well  of 
the  Pretoria- Pietersburg  Railway,  and  to  admit  that  the 
Pretoria  Electric  Tramways  were  moderately  capital- 
ised,  and    in    other    directions    incline    to    the    view 
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that  a  sliow  of  decency  in  stealing  might  be  commend- 
able, but  the  Netherlands  Railway  and  the  Dyna- 
mite Monopoly  must  be  confiscated  and  abolished.  To 
buttress  this  judgment,  questionable  law,  we  have  the 

I  old  tales  about  burgher  corruption  trotted  out.  Think 
of  it,  the  Commissioners  have  actually  discovered  that 
President  Kruger  was  the  recipient  of  a  statuette,  valued 
at  .£40,  from  some  briber  or  other.  It  is  delightful  to 
behold  the  representatives  of  bribers,  as  it  were,  sitting 
in  judgment  on  the  corruption  of  the  bribed.  For  the 
Commissioners,  although  honest  and  honourable  men 
all  three,  fulfil  precisely  this  function.  Our  virtuois 
Khodeses,  paragon  Joels,  immaculate  Beits,  and  boly 
Kudds  have  ever  been  shocked  at  the  villainy  of 
those  depraved  ruffians  who  took  the  money  of  con- 
cessionnaires  other  than  themselves,  and  feel  the  deepest 
sympathy  for  the  unfortunate  Oppenheim,  now  "  doing 
time  "  in  a  Belgian  gaol  for  his  proceedings  in  connec- 
tion with  the  Selati  Railway.  Therefore  they  bid  our 
Government  "  arise  and  destroy,"  and  it  sends  a  Com- 
mission to  pave  the  way. 

There  is  thus  a  beautiful  continuity  in  the  policy  of 
those  gentlemen  who  got  hold  of  the  Transvaal  mines 
generally  by  means  to  the  full  as  questionable  and,  for 
all  we  can  tell  to  the  contrary,  as  illegal  as  those  by 
which  the  owners  of  the  Dynamite  Monopoly  and  the 
Netherlands  Railway  obtained  their  privileges.  All 
alike  preyed  upon  the  ignorant  simplicity  of  the  Boer 
and  on  the  cupidity  of  the  corruptible  element  amongst 
the  State  officials,  many  of  whom  were  not  Boers,  but 
low-caste  Hollanders.  Naturally,  therefore,  the  Com- 
missioners did.  not  look  into  the  mining  concessions — 
never  had  their  eyes  directed  towards  them.  It 
would  never  do  for  these  to  be  examined  lest  it 
might  be  discovered  that  the  British  Government 
— in  the  interests  of  the  community  at  large  and 
in  virtuous  indignation  over  the  turpitude  of  the 
burghers  in  parting  with  the  wealth  of  their 
land,  so  that  the  Khodeses,  Beits,  Ecksteins, 
Rudds,  Albus,  Barnatos,  Robinsons,  Farrars,  and  such 
might  pile  up  their  millions — ought  to  cancel  the  whole 
of  them  and  assume  proprietary  rights  over  the  mines, 
to  the  spoliation  not  of  these  capitalists — for  they  have 
probably  comparatively  little  interest  now  in  issued  mine 
shares — but  of  the  multitude  of  English  and  Continental 

I  shareholders  now  holding  on  like  grim  death  to  the  bits 
of  paper  they  purchased  from  the  shops  of  the 
"  bosses  "  at  such  fancy  prices.  The  spectacle  is  beau- 
tiful, and,  as  we  have  said,  the  trail  of  the  Raid  is  over 
it  all.  "  Touch  our  rights  to  the  sacred  mines!  You 
dare  not !  "  cry  the  helots  of   Park-lane,  and  to  hear  is 

I  for  a  Government  to  obey. 
We  think,  though,  that  this  gracious  limitation  of  the 
Commission's  labours  to  just  those  privileged  corpora- 
tions whose  profits  most  excited  the  jealous  cupidity  of 
the  mine  bosses  may  prove  to  have  been  a  mistake. 
About  the  share-holding  of  the  Dynamite  Monopoly  we 
know  little,  except  that  Dr.  Leyds  is  undoubtedly  part 
owner  of  the  Monopoly,  and,  therefore,  a  man  whom  we 
have  all  along  regarded  as  unworthy  of  the  position  he 

(held  in  the  Transvaal.  There  are  Scotch  shareholders 
also,  through  the  Nobel  Dynamite  Trust,  and  doubtless 
German,  Dutch,  and  English,  but  they  are  probably  too 
scattered  or  too  indirectly  interested  to  be  able  to  make 
much  effective  noise  by  way  of  protest.  It  is  different 
with  the  Netherlands  Railway,  whose  share  capital  of 
^1,400,000  is  mostly  held  in  Germany,  the  Germans 
having  bought  the  greater  part  of  it  up  at  between  200 
and  300  per  cent,  premium,  so  that  their  stake  in  the 
company  is  something  in  the  neighbourhood  of 
£4,000,000.  Mr.  Chamberlain  and  his  mine 
concessionaire  and  leaseholder  masters  may  rest 
assured  that  these  German  shareholders,  above  all 
in  the  present  temper  of  that  country  towards 
England  and  her  proceedings  in  South  Africa,  will  not 
sit  down  quietly  and  see  their  property  taken  away 
because  three  worthy  gentlemen  have  concluded  that 
the  officials  of  the  railway  behaved  too  patriotically  and 
took  a  part  in  the  struggle  against  the  English,  exceed- 
ing their  duty  as  mere  traffic  managers  for  an  alien 
corporation,  or  because  the  concession  was  "illegal.'1 


"  Ventral  persons  and  &  fortiori  powerful  corporations 
having  their  headquarters  and  allegiance  in  neutral 
countries  should  not  be  allowed  to  reap  those  advan- 
tages which  are  the  reward  of  willing  and  effective 
belligerency  on  behalf  of  a  State  if  it  be  victorious  and 
yet  secure  the  immunities  which  are  the  reward  of 
genuine  neutrality  if  it  be  defeated."  Impressive 
ponderosity  of  words,  but  the  Germans  may  be  able  to 
appeal  with  effect  to  their  own  action  at  Rheims  during 
the  war  with  France.  They  seized  the  money 
in  the  branch  of  the  Bank  of  France  there 
and  confiscated  it  as  being  property  of  the  State, 
but  when  it  was  pointed  out  to  the  Prussian 
Government  that  although  a  State  bank  possessing  a 
governor  appointed  by  the  French  Government,  the 
Bank  of  France  was  none  the  less  owned  by  share- 
holders, the  money  was  at  once  refunded.  Probablv 
the  Kaiser  will  be  moved  to  remonstrate  with  Lord 
Salisbury  should  the  confiscatory  recommendation  of  the 
Commissioners  be  carried  out.  A  nice  little  international 
quarrel  seems  thus  in  prospect  amongst  the  other 
blessings  the  South  African  mine  company  promoters' 
war  har,  brought  us.  But  the  mines  will  be  untouched, 
and  their  ownership  admitted  without  dispute.  No  one 
will  ever  know  the  base  prices  at  which  the  burghers 
were  cheated  out  of  their  gold-bearing  ground,  or  the 
frauds  by  which  they  were  deceived  and  countless 
millions  netted  at  their  expense. 


Economic    and    Financial    Notes 
and    Correspondence. 


Olr  Foreign  Trade. 

Ignoring  the  figures  for  the  month  of  May  for  the 
reason  given  last  week,  i.e.,  the  confusing  influence  of 
our  shifting  Whitsuntide  holidays,  it  may  be  interesting 
to  say  a  little  about  the  export  and  import  business  of 
the  country  for  the  five  months  of  the  year  now  ex- 
pired. It  would  be  waste  of  time  and  space  to  say 
much,  because  in  less  than  a  month  now  we  shall  have 
the  first  half-year's  returns  to  deal  with,  and  may  find 
them  interesting  and  suggestive.  In  regard  to  Imports, 
it  may  be  pointed  out  that  although  we  imported  less  corn 
in  May  last  than  in  May,  1900,  we  are  paying  higher 
prices  for  most  of  it,  and  should  the  present  weather 
continue  in  Europe  and  in  many  of  the  wheat  and  maize- 
growing  States  of  the  American  Union,  further  advances 
in  the  prices  of  most  cereals  must  be  looked  for.  Our 
raw  cotton  also  continues  to  cost  us  somewhat  more 
than  it  did  a  year  ago,  but  the  prospect  in  its  case  is  in- 
dicative of  rather  lower  prices  in  the  autumn.  Among 
metals  copper,  also,  has  lately  shown  a  tendency  to  fall 
in  price,  and  it  is  probable  that  we  may  obtain  our  iron 
ore  for  still  less  money  than  we  are  paying  now.  It  is 
cheaper  than  it  was,  and  if  the  price  of  the  metal  has 
not  yet  given  way  much,  it  has  at  least  shrunk  suffi- 
ciently to  reduce  our  imports  from  the  United  States. 
In  all  this  class  of  imports  prices  have  turned  in  a  man- 
ner that  points  to  declining  business.  In  fact,  we  may 
say  that,  apart  from  articles  of  food,  duty  free,  including 
bacon,  mutton,  and  uncnumerated  meats,  which  are 
dearer,  prices  are  tending  in  favour  of  the  consumer, 
and  that  is  something  to  the  good,  as  far  as  it  goes. 

The  same  tendency  is  visible  in  our  export  trade 
sometimes  to  a  more  pronounced  extent,  and  that  is  not 
so  satisfactory  at  all  points.  Of  more  interest,  however, 
is  the  destination  of  our  exports  and  the  indication  the 
t>tals  give  of  the  position  of  our  [customers.  Taking 
only  the  leading  articles  of  export,  we  find  our  cotton 
manufactures  in,  on  the  whole,  less  demand  from 
European  countries  than  they  were  last  year,  measuring 
by  the  figures  for  the  five  months.  Germany,  France, 
and  Greece,  however,  have  taken  more,  and  there  has 
been  a  sensible  expansion  in  our  exports  of  cotton  piece 
Turkey.  Belgium  and  Holland,  on  the  other 
Sand,  are  decreasing  customers.  Portugal  has  taken  less. 
Italy  decidedly  less,  and  Spain  does  not  figure  in  the 
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return  at  all.  Outside  Europe,  Japan  is  a  notably 
reduced  customer  this  year  and  also  China,  the 
Dutch  East  Indies,  Foreign  West  Africa,  Foreign 
West  Indies,  Mexico,  Central  America.  Chili, 
Brazil,  the  Argentine  Republic  and  British  West 
Africa.  Some  set  oft"  for  the  declines  of  varying  magni- 
tude in  these  directions  are  found  in  the  increased 
exports  to  Morocco,  Persia,  Colombian  Republic, 
Venezuela,  Peru,  and  British  South  Africa.  It  remains 
true,  however,  that  were  our  Indian  trade  eliminated 
our  business  in  these  textiles  would  be  poor  enough. 
Nor  is  it  much  better  with  our  woollen  trade,  which 
still  continues  to  exhibit  a  tendency  to  lag.  With  no 
part  of  the  world  can  it  be  said  to  have  substantially 
increased  and  with  countries  like  Holland,  Belgium, 
France,  Spain,  Japan,  the  United  States,  Chili,  the 
Argentine  Republic,  and  Uruguay,  the  decline  in 
worsted  tissues  exported  has  been  rather  severe  for  the 
five  months.  In  woollen  tissues  it  is  much  the 
same,  but  there  have  been  small  compensations 
in  these  in  British  South  Africa,  Canada,  Italy, 
China,  and  Turkey.  Our  linen  trade  is  also 
still  unsatisfactory,  and  the  total  exports  of  piece  goods, 
including  sailcloth,  for  the  five  months  was  64,829,000 
yards,  compared  with  74,980,000  yards  in  1900,  and 
69,240,000  yards  in  1899.  Jute  is  an  exception  to  the 
rule,  and  the  total  export  of  piece  goods  for  the  five 
months  was  at  88,971,000  yards,  rather  larger  than 
that  for  either  of  the  two  preceding  years  to  the  same 
date.  Coming  to  metals,  we  find  the  iron  trade 
decidedly  languishing,  and  the  figures  for  the  live 
months  lower  than  in  either  of  the  two  previous  years 
for  pig  iron,  bar,  &c,  iron,  galvanised  sheets,  and  cast 
or  wrought  iron.  Steel,  too,  shows  a  serious  decline, 
the  total  for  the  five  months  being  under  84,000  tons,  as 
against  156,000  tons  in  1900  and  118,000  in  1899  to 
May  31.  Where  our  business  has  somewhat  improved,  as 
in  railroad  iron,  the  total  export  of  which  has  risen  some 
24,000  tons  on  the  five  months,  although  still  below 
that  for  1899,  the  increase  has  come  either  from  South 
Africa  and  the  East  Indies,  or  from  countries  like  the 
Argentine  Republic,  where  plentiful  supplies  of  British 
capital  stimulate  demand.  In  machinery  and  millwork 
totals  are  also  poor,  and  mostly  lower  than  for  1900. 
This  at  least  is  true  of  miscellaneous  machines,  textile 
machinery,  and  mining  and  agricultural  machinery. 
Even  in  locomotives  business  has  been  poorer,  and  only 
in  miscellaneous  steam-engines  has  the  export  been 
maintained.  Altogether,  therefore,  the  trade  of  the 
country  with  foreign  ports  and  British  dependencies  is 
not  at  present  in  a  very  happy  position. 

A  Chaotic  War  Office. 

We  have  no  political  interest  in  the  report  of  the 
committee  appointed  to  inquire  into  War  Office  organi- 
sation and  do  not  think  the  report  should  be  made  a 
patty  question.  Its  revelations  and  conclusions 
concern  the  nation  as  a  whole,  and,  if  the  nation 
does  not  care  to  note  the  facts  or  press  home  the 
demands  for  reform  on  the  lines  indicated  by  this  able 
and  business-like  document,  it  deserves  its  fate.  In  one 
sense  there  is  nothing  new  to  us  in  the  committee's  ob- 
servations. It  has  revealed  chaos,  and  we  have  for  many 
years  insisted  that  chaos  prevailed  at  the  War  Office, 
with  its  inevitable  concomitant  bottomless  corruption. 
From  some  points  of  view,  the  story  told  in  the  report 
is  positively  fascinating.  Nobody  is  responsible  for  the 
spending  of  the  money,  and,  as  the  committee  observes, 
the  extreme  elaboration  of  regulations,  and  the  minute 
and  detailed  checks  imposed  upon  high  officers,  who 
multiply  queries  and  largely  destroy  all  responsibility, 
produce  over-centralisation.  Over-centralisation  means 
absence  of  efficient  control,  and  it  is  impossible  in  any 
kind  of  business  for  control  to  be  absent  without  the 
thief  stepping  in.  The  real  moral,  then,  of  this  report 
is  simple  enough.  We  do  not  thirk  any  reform  of  the 
War  Office,  however  sweeping,  will  cure  its  deep-seated 
and  horny  corruption,  a  corruption  through  which,  even 
in  times  of  peace,  millions  of  the  nation's  money 
every  year  disappears,  yielding   it  not  an  ounce  of  solid 


equivalent.  The  War  Office  ought  to  be  destroyed  as 
it  now  exists,  and  built  up  anew  on  a  purely  business 
footing,  and  that  is  of  course  impossible.  The  utmost 
we  can  hope  for  is  some  little  tinkering  here  and  there, 
a  shifting  around  of  offices  and  setting  up  of  fresh 
"  checks  "  and  new  responsibilities,  but  these  will 
probably  leave  matters  fully  as  oad  as  they  were.  If  we 
had  a  House  of  Commons  composed  of  businessmen,  or 
men  of  high  intellectual  training,  well  paid  for  their 
work,  and  were  it  to  appoint  for  every  Parliament  or 
every  Session  a  select  body  from  its  members  whose 
business  it  would  be  to  sift  all  demands  for  money 
coming  from  this  department — similar  committees 
being  appointed  for  all  other  spending  departments — 
and  were  the  House  to  look  to  those  committees  for 
information  in  detail  upon  every  item  of  expenditure 
such  scandals  as  the  ^15,000,000  vote  in  the  end  of  last 
week,  with  its  indigestible  lump  of  ^9,000,000  or 
for  transport  service,  would  become  impossible.  It 
would  not  surprise  us  at  all  to  find  that  one-third  of  that 
^15,000,000  was  money  stolen  or  thievishly  and  incom- 
petently wasted  ;  and  certainly,  whether  it  is  so  or  not, 
no  man  in  the  Government  or  in  the  House  of  Com- 
mons can  in  the  least  tell.  Our  Government  and  repre- 
sentatives are  as  helpless  before  matters  of  finance  as  a 
troop  of  children  before  a  regiment  of  cavalry.  They 
glory  in  their  ignorance,  most  of  them,  and  if  one  by 
chance  talks  to  them  about  the  most  simple  financial 
question  they  frequently  betray  an  astounding  inca- 
pacity to  comprehend.  Out  of  the  impotence  of  the 
House  of  Commons  and  its  low  quality  such  confusion 
and  turpitude  as  now  prevails  at  the  War  Office,  with 
its  accompanying  thieving,  arise  as  thistles  grow  in  un- 
tended  gardens.  And  every  new  and  then  the  hungry 
harpies  require  a  war  to  pay  their  debts  and  get 
fat  on  it. 

Sir  David  Barbour's  Report. 
We  have  neither  space  nor  time  to  deal  fully  with  this 
document  now,  but  it  will  bear  keeping,  for  the  time 
has  not  yet  arrived  when  Sir  David  Barbour's  investi- 
gations and  suggestions  can  be  treated  as  practical 
politics.  From  a  brief  examination  of  his  deliverance, 
which  is  careful  and  conscientious,  like  everything  Sir 
David  does,  we  gather  the  impression  that  he  is  far  too 
optimistic  both  as  to  the  extent  of  revenue  obtainable 
from  the  Orange  Free  State  and  South  African  Republic, 
when  we  do  get  them  into  our  power,  which  is 
not  yet,  and  as  to  the  expenditure  necessary  to 
keep  our  grasp  over  them.  Mr.  Methuen's  esti- 
mate quoted  by  us  last  week  is  much  nearer 
the  truth.  Sir  David  seems  to  think  that,  barring 
;£i,oco,coo  or  so  to  be  found  by  us,  the  deficit  in  the 
Transvaal  will  only  be  about  ^865,000,  and  suggests 
that  a  10  per  cent,  tax  might  be  put  upon  mining  profits, 
being  unaware,  perhaps,  that  the  war  was  brought 
about  by  the  controllers  of  the  mines  in  order  to  increase 
their  profits,  not  to  put  any  money  into  the  pockets  of 
the  British  taxpayer  through  its  Government.  He 
underestimates  the  cost  of  the  police,  and  of  military 
occupation,  but  even  on  his  showing  the  outlook 
is  dreary  enough.  Nothing  at  all  can  be  expected 
from  the  Orange  Free  State,  as  Mr.  Balfour 
with  a  lapse  into  sincerity,  called  it  last  night 
in  the  House,  and  it  is  altogether  impossible  to  form 
any  reasonable  forecast  of  the  income  to  be  obtained  in 
the  Transvaal  from  taxes  of  any  sort.  The  country  is 
ruined  for  a  generation,  and  if  it  is  to  have  any  popula- 
tion at  all  the  people  will  have  to  be  fed,  their  houses, 
barns,  and  water  dams  will  have  to  be  re-built,  and 
their  farms  re-stocked  at  the  expense  of  the  British  tax- 
payer before  the  country  can  be  in  a  condition  to  pay 
any  revenue.  From  the  mines  alone  could  revenue  be 
obtained,  and  the  mine  bosses  will  see  us  further  before 
they  give  us  a  sixpence. 

The  Ixdiax  Famine. 

Again  we  have  to  note  an  increase  in  the  numbers  in 
receipt  of  relief  which,  according  to  the  Viceroy's  tele- 
gram dated  June  12,  now  reach  484,000,  or  24,000  more 
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than  the  week  before.  Of  these  384,000  are  in  Bombay 
Presidency,  an  increase  of  18,000  ;  43,000  in  Bombay 
Native  States,  an  increase  of  10,000  ;  27.000  in  Baroda, 
an  increase  of  1,000  ;  10,000  in  Hyderabad,  a  decrease 
of  4,000  ;  and  in  Madras,  Central  India  States,  and  the 
Central  Provinces  the  figures  differ  but  little  from  the 
previous  week.  The  Viceroy  tries  to  cheer  us  by 
quoting  prices  for  grain  and  stating  that  the  total 
number  on  relief  works  and  in  receipt  of  gratuitous  relief 
is  only  40  per  cent,  of  that  anticipated,  and  that  the 
estimate  of  famine  expenditure  is  this  year  reduced  by 
Bombay  from  over  one  crore  of  rupees  to  34,500,000. 
With  the  present  range  of  prices,  he  adds,  the  numbers 
on  relief  works  may  be  expected  to  decline  rapidly  if 
the  monsoon  is  normal,  and  the  monsoon  has  burst. 
We  shall  wait  to  see  what  kind  of  a  rainfall  it  is  before 
beginning  to  rejoice. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 


Amount  previously  acknowledged  ... 

Wcstbourne  Park  Indian  Circle,  per  J.  \V. 

B.  Chapman  

Total  to  date 


£953    6    2 

17    2 

£954    3    4 


The  Wright  Judgmknt. 

hardly  necessary  to  state  that  we  regard   Mr. 

Wright's  decision  in  the  case  of  the  British 
America  Corporation  with  extreme  satisfaction.  No- 
thing less  than  a  compulsory  order  for  winding  up  would 
have  met  the  requirements  of  the  case  as  every  one  con- 
nected with  the  City  knows  them,  but  a  less  strong  and 
upright  judge  might  have  felt  himself  bound  by  the 
catch-vote  at  last  week's  meeting  of  the  Corporation, 
especially  as,  in  the  nature  of  things,  the  petitioners 
could  only  present  the  merest  fringe  of  the  case  which 
will  ultimately  be  levelled  against  the  operations  of  a 
group  whose  names  stink  in  the  nostrils  of  all  who  know 
anything  about  them.  Mr.  Justice  Wright,  however, 
went  straight  to  the  heart  of  the  matter.  Without 
calling  on  counsel  for  the  petitioners  to  reply  to  the 
feeble  case  presented  on  behalf  of  Mr.  Whitaker 
Wright  and  his  creatures,  he  granted  the  order  asked 
for,  and  made  some  very  pertinent  remarks  on  the 
position  of  the  Corporation.  He  pointed  out  that  it 
admitted  liabilities  of  ^362,000,  while  it  had  only  .£"157 
in  cash  in  England  and  .£25,000  in  Vancouver.  It  was 
clear  that  a  voluntary  liquidation  was  not  sufficient, 
as  the  affairs  of  the  Corporation  required  the  most 
searching  investigation  and  the  fullest  inquiry  the  law 
could  give.  The  funds  of  the  Corporation  had  been 
lost  in  speculations  of  the  most  reckless  character,  and 
it  was  said  that  the  directors  must  be  made  liable 
whether  on  the  grounds  of  negligence  he  did  not 
know — but  he  could  see  another  ground  which  would 
be  more  easy  to  prove. 

This  is  as  far  as  the  evidence  before  the  court  justified 
him  in  going,  but  there  is  a  hint  here  which  we  jhope 
will  not  be  lost  sight  of.  We  do  not  quite  understand 
why  an  Official  Receiver  was  not  appointed,  following 
the  usual  course  in  such  cases,  but  the  creditors  will  have 
an  opportunity  of  stating  their  views  if  they  are  not 
satislied  with  whatever  appointment  is  made,  and, 
therefore,  the  point  is  not  one  of  great  importance.  The 
great  thing  is  that  we  shall  now  get  some  inside 
light  on  the  doings  of  Mr.  Whitaker  Wright's 
creations,  and  in  time  we  shall  hope  to  see  this 
nest  of  swindling  and  corruption  entirely  swept  away. 
The  report  issued  by  the  liquidators  of  the  Globe  Cor- 
poration last  week  showed  how  utterly  useless  the  rose- 
water  method  of  voluntary  liquidation  is  in  clearing  up 
such  scandals.  They  appear  to  think  that  it  is  their 
duty  to  make  things  as  comfortable  as  possible  for  the 
parties  implicated,  and  they  do  not  even  attempt  to 
explain  several  glaring  discrepancies  between  their 
present  statement  and  the  accounts  which  were  certilied 
as  correct  a  few  months  ago.     It  was  alleged  in  court  on 


Thursday  that  some  half  -  million  liabilities  of 
the  Globe  Corporation  were  quietly  transferred 
to  the  British  America  Corporation,  and  the  minute 
authorising  the  transaction  only  appeared  on  January  2 
(after  the  Globe  failure),  while  Mr.  Whitaker  Wright 
stated  that  the  arrangement  was  made  in  September  or 
October  last  This  is  only  an  instance  of  the  shuffling 
which  has  been  going  on  for  the  purpose  of  concealing 
the  real  position  ;  and  although  it  would  have  been 
better  to  have  both  the  Globe  and  the  Standard  Ex- 
ploration affairs  brought  under  the  eye  of  an  official 
liquidator,  probably  the  thorough  investigation  of  the 
British  America's  dealings  will  be  quite  sufficient  to 
expose  the  rascalities  practised  by  all  three. 

In  the  case  of  the  Standard  Exploration  Company, 
which  was  before  Mr.  Justice  Wright  on  Tuesday,  the 
reconstruction  scheme  submitted  for  approval  was 
not  sanctioned,  and  we  cannot  do  better  than  give  an 
extract  from  his  lordship's  judgment  to  explain  the 
position.  Note  particularly  the  reference  to  "  pro- 
moters or  other  persons  who  might  have  been  guilty  of 
misfeasance"  : — 

'"  He  felt  great  doubt  as  to  whether  there  could  be  any  effective 
resuscitation  of  the  company  without  more  money  being  spent,  for 
only  about  £103,000  in  cash  was  forthcoming,  and  there  was 
£55,000  to  pay  (or  debts,  and  there  were  also  the  expenses  of  the 
reconstruction  to  pay.  There  would  not  be  anything  substantial 
for  ways  and  means.  There  was  no  guarantee,  and  no  attempt  at 
a  guarantee.  Then,  again,  if  the  scheme  was  approved  there  must 
be  modifications  of  it.  It  would  be  highly  unjust  if  the  body  of 
shareholders  should  forfeit  the  whole    of    their    interest   unless 


ten    days    and    paid     is.     per 
in   accordance   with   the   prac- 


they    gave    notice    of    assent    in 
share.    Then,  again,  there   must, 

tice  of  the  Court,  be  some  permission  to  secure  proceedings 
against  any  promoters  or  other  persons  who  might  have 
been  guilty  of  misfeasance  in  connection  with  the  promotion 
of  the  company,  which  should  not  be  abandoned  by  reason  of  this 
scheme.  There  must  be  provision  for  the  costs  of  such  proceedings. 
The  assets  of  the  corporation  were  such  that  it  would  be  impossible 
to  find  any  fund  for  the  conduct  of  such  proceedings.  He  could 
not  say  that  that  was  a  case  in  which  such  a  provision  was  unneces- 
sary. It  was  a  case  in  which  a  company  had  disposed  of  much 
more  than  a  million  of  money,  and  had  nothing  more  than  very 
doubtful  assets  to  show.  He  was  told  that  during  the  two  years  it 
had  been  in  existence  it  had  held  no  meetings  and  had  published  nc- 
accounts.  For  these  reasons  he  thought  the  sanction  of  the  Court 
could  not  be  given  to  the  scheme  at  present.  Perhaps  some  other 
scheme  might  be  substituted  which  might  contain  provisions  of  the 
kind  he  had  indicated." 

Railway  Chairmkn  in  Rebellion. 

Mr.  Bonsor,  of  the  South  Eastern  Railway  Company, 
and  Mr.  Forbes,  cf  the  Chatham,  held  forth  on  Wednes- 
day in  great  style  against  the  British  Parliament  for 
having  dared  to  demand  the  insertion  of  sundry  stipula- 
tions in  their  joint  Bill  for  carrying  out  works  and 
raising  more  money.  On  the  whole,  Mr.  Forbes  was. 
the  more  graceful  assailant,  his  co-chairman  having 
descended  somewhat  to  the  prize-ring  style  of  lighting, 
and  boldly  set  the  House  of  Commons  at  defiance. 
''The  Bill  would  be  withdrawn  unless  it  was  accepted 
in  toto  without  conditions,"  which  is  a  nice  attitude  for 
any  citi/en  to  assume  towards  the  High  Court 
of  Parliament.  Mr.  J.  S.  Forbes  was  quite  of 
the  same  mind,  but  raised  his  hopes  not  apparently 
on  fighting,  but  on  the  decadence  of  the  House 
of  Commons.  "It  was  tilled  with  talkers."  he  said, 
"not  thinkers,"  and  he  "supposed  it  was  rapidly 
going  to  the  dogs  as  a  leader  of  opinion  for  the 
reason  that  there  was  so  much  'stuff  '  talked."  "  If  the 
railway  companies,"  he  said,  "  would  consider  the  fate 
of  the  North  Western  Company's  Bill  and  the  fate 
that  might  possibly  have  attended  their  own  Bill  on  the 
previous  night,  and  if  they  were  to  announce  that  .is 
times  were  very  bad  they  would  not  bring  a  Bill  into 
Parliament  for  a  couple  of  years,  he  undertook  to  say 
that  such  a  course  would  open  the  eyes  of  those  in 
Parliament  who  were  encouraging  the  sort  of  obstruc- 
tion which  was  now  witnessed."  Bravo!  Mr.  Forbes. 
We  should  like  to  see  the  South  Eastern  and  Chatham 
Company  getting  along  for  two  yean  without  dipping 
its  hind  into  the  purse  of  the  moneylender  or  share 
holder,  but  would  probably  also  take  care  not  to  entrust 
our  frail  body  in  any  of  its  trains.  Only  lunatics  hold 
the  stocks  now. 
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John  Brown  &  Company,  Limited. 

Why  this  great  company  takes  the  trouble  to  put  out 
a  report  at  all  we  do  not  quite  grasp.  It  tells  us  almost 
nothing,  and  the  balance-sheet — minus  a  profit  and  loss 
account — accompanying  it  would  be  considered  an  insult 
to  the  meanest  intelligence  were  it  emitted  by  some 
wretched  drapery  store  of  the  Andre-Mendel  sort  or 
some  Whitaker  Wright  concoction.  However,  the 
shareholders  get  a  20  per  cent,  dividend  for  the  year 
ended  March  31  last,  and  are  not  likely  to  grumble. 
The  directors,  moreover,  do  inform  them  that  the  Atlas 
Works  have  been  well  employed,  and  that  the  additions 
to  the  armour  plate  plant  have  been  completed,  so  that 
a  satisfactory  output  was  obtained  during  the  past  year. 
Moreover,  the  tonnage  of  coal  raised  at  the  company's 
various  collieries  has  been  greater  than  heretofore,  and 
the  selling  prices  realised  "  considerably  above  the 
average."  All  this  is  interesting  and  satisfactory  if  not 
new,  as  also  the  information  that  good  progress  has  been 
made  with  the  various  ships  building  at  Clydebank  ; 
that  the  first-class  cruiser  Sutlcj  has  been  delivered  to 
the  Admiralty,  and  has  passed  her  trial  satisfactorily  ; 
that  three  torpedo  boat  destroyers  have  also  been  com-* 
pleted,  and  two  large  liners,  the  Vaterland  and  the 
Zeeland  also  delivered,  presumably  to  their  Dutch 
owners. 

It  is  when  we  come  to  other  matters  that  our  dissatis- 
faction arises.  Not  that  the  fine  profit  of  ,£440,393 
raises  any  grumble.  On  the  contrary,  we  are  glad  to 
think  that  some  portion  of  the  taxpayers'  money  goes 
back  into  the  pocket  of  certain  individuals  in  the  nation 
■through  such  a  channel  as  this,  and  that  they  also  have 
their  share  of  the  fine  prices  yielded  by  coal.  But  we 
object  to  such  a  phrase  as  "  the  ordinary  depreciation 
on  buildings  and  machinery  has  been  provided  for." 
What  is  the  "  ordinary  depreciation  ?"  We  can  make 
no  comparison  of  the  figures  with  previous  years 
because  of  the  expansion  of  the  company's  business, 
but  in  the  balance-sheet  there  is  one  item  of  £2,244,753 
into  which  are  piled  freehold  and  leasehold  land, 
buildings,  iron  works,  blast  furnaces,  &c,  &c.  Is  not 
this  sort  of  thing  unfair  to  shareholders,  and  are 
not  the  directors  doing  themselves  an  injustice 
by  crowding  these  things  together  and  then 
hiding  up  the  sums  set  aside  for  depreciation  against 
them  ?  Furnaces  depreciate  rapidly,  engineers'  shops 
also  require  continual  replacements  and  renewals  of 
machinery.  Why  not  state  what  is  done  in  this  way 
each  year  so  that  the  directors  may  protect  themselves 
against  a  charge  of  having  been  imprudent  in  distribut- 
ing profits  should  adverse  times  come,  as  they  certainly 
•must  with  a  business  of  this  kind.  The  board  states 
that  it  will  put  £100,000  aside  to  necessary  expenditure 
in  die  expansion  of  the  company's  business  and  still 
have  £71,598  left  to  carry  forward  as  against  only 
£30,205  brought  in,  but  that  is  not  information  of 
much  value.  In  what  parts  of  the  company's  business 
is  expansion  outlay  necessary  ?  The  capital  is 
now  a  huge  one,  no  less  than  ,£1,870,000  in 
shares  and  £319,000  in  debentures  and  a  mortgage  loan, 
with  accumulated  interest.  The  reserve  fund  of 
£521,000,  including  £296,000  from  share  premiums,  is 
every  penny  of  it  absorbed  in  the  business,  so  that  un- 
less depreciation  is  liberal  and  full  in  all  departments 
the  company  would  be  at  once  short  of  means  were 
trade  to  become  bad  through  any  cause.  With  all  this 
huge  aggregate  of  capital  it  had  only  £16,185  in  cash 
and  bills  in  hand  at  the  date  of  the  balance-sheet,  and 
the  total  debts  owing  to  it  were  only  £520,000,  against 
■which  it  owed,  besides  its  debentures  above  mentioned, 
^oS^S1  to  sundry  creditors.  As  the  final  dividends 
absorb  £240,000  it  looks  as  if  their  payment  must  mean 
temporary  further  borrowings  from  the  company's 
bankers. 

A  Bombay  Grumble. 

A   memorial   has    been   forwarded    to    the    Finance 

Minister  of  -India,  Sir  Edward   Law,  by   the   Bombay 

Native   Share,  Stock,  Exchange,  and  Bullion  Brokers 

Association,  protesting  against  the  custom  of   locking 


up  currency  in  the   Indian  Treasury  during  the  busy 
export  season.     This,  it  is  claimed,  tends  to  produce 
stringency  at  the  time  when  it  is   most  urgent  that  the 
money  market  should  be  easy  in  order  to  ensure  the 
rapid  and  profitable  movement  of  the  crops,  and  the 
stringency   has   become   more   acute  since  the   Indian 
Mints   were    closed   in    pursuance    of    the    fancy    for 
a   gold   standard   which   it   has   pleased    the   Govern- 
ment   to    adopt.     The    chief    complaint    is    that    the 
Government,   instead   of    adopting   the   usual   plan    of 
depositing  practically  the  whole  of  its  revenue  with  a 
bank  or  banks,  retains  the  greater  portion  in  its  own 
hands  for  a  period  of  from  four  to  six  months,  and  thus 
deprives  the  market  of  the  use  of  that  money.     As  an 
illustration  of  the  grievance,  the  memorial  pornts  out 
that  out  of  a  total  of  Rx.  9,430,000  held  in  the   Civil 
and  Reserve  Treasuries,  at  the  end  of  November  last, 
only  Rx.  2,560,000  were  deposited  in  the    Presidency 
banks,  and  between  that  date  and  the  end  of  March  a 
sum  of  Rx.  10,120,000  was  withdrawn  from  circulation, 
and  the  bank  deposits  were  increased  by  only  Rx. 850,000. 
The    usual   way   in   which    relief    is   obtained    is    by 
the    purchase   of  telegraphic   transfers   and  bills  from 
the   India  Council  in  London,  on  account  of  importers 
of     Indian   goods,    but   in   this    connexion   it   is   com- 
plained  that   purchasers  of  transfers  are  penalised  to 
the   extent   of   a  rate  of   9!  per  cent,  per  annum  for 
the   difference   in   time   between   the   telegraphic   and 
mail  forms  of  remittance  by  the  additional  -*v  of  a  penny 
charged,  and  that  therefore  the  market  is  hampered  on 
occasions   of  sudden    demand.      Apparently,   however, 
the  chief  reason  for  the   memorial  is  the  fact   that   the 
Stock  Exchange  is  unable,  under  existing  circumstances, 
to  speculate   in   securities   as  freely   as    it   would  like. 
Money  was   only  from   3^   to  4  per  cent,   in  the   open 
market  between  April  15  and   20,  and   the  official  rate 
was  7  per  cent.,  but  on  Mayi,  which  was  settlement  day 
for  Government  paper  loans  for  a  month  rose  to  as  much 
as  15J  per  cent.,  owing  to  the  Presidency  banks  refusing 
to  lend  on    the    bonds   or  to   carry  over   the   accounts. 
This  however  is  a  somewhat  weak   point   in   the   docu- 
ment,   as    it    has    already     been     proved      that     the 
action  of  the  banks   was  intended   to  check  a  "  bull " 
speculation  in  rupee  paper,  which  had  become  menacing, 
and,  side  by  side  with  these,  merchants  who  required 
advances  for  their  business,  were  able  to  obtain  accom- 
modation at  the   minimum  rate.     It  is,  nevertheless,  a 
moot  point  whether  the  banks  are  altogether  justified 
in  making  such  distinctions  as  if  carried  too  far  they 
would  inevitably  produce  a  decline  in  the  security  which 
would  adversely  affect  even  the  genuine  investor.     The 
memorial  concludes  with  two  suggestions  which  deserve 
consideration,  the  first  being  that  a  reduction  to  ^  of  a 
penny  should  be  made  in  the  difference  between  trans- 
fers and  bills,  and  the  second  that  a  proportion  of  the 
revenues  should  be  placed  in  the  Presidency  banks — 
say  a  further  crore  on  every  increase  of  three  crores  in 
the  Treasury  beyond  their  minimum  balance  of  eight 
crores — under    an  understanding  with  the  banks   that 
their  privileges  carry  responsibilities  both  to  the  Govern 
ment  and  the  public. 


Salviati  Jesurum  &  Co. 
Like  most  other  commercial  ventures,  the  original 
object  of  this  undertaking  was  to  earn  money  and  pay 
dividends — good  dividends,  the  prospectus  said — but 
since  this  has  proved  a  failure  the  directors  have  drifted 
into  other  channels,  and  devoted  their  attention  to 
winning  prizes.  In  this  they  have  met  with  consider- 
able success,  and  at  the  Paris  Exhibition  two  Grands 
Prix,  and  several,  comprehensive  word,  gold  medals 
were  awarded  the  company.  Unfortunately  these 
cannot  be  distributed  in  the  way  of  dividends,  but  the 
directors  get  their  prize  all  right,  and  make  off  with 
£1,433  ln  the  shape  of  fees.  But  the  shareholders  will 
doubtless  think  there  is  little  cause  for  levity  in  the 
position  of  affairs,  and  so  serious  have  matters  become 
that  it  is  difficult  to  see  how  reorganisation  can  be  much 
longer  delayed,  notwithstanding  that  the  business  in  its 
present  form  is  only  about  three  years  old.  The 
moment  the  various  undertakings  were  amalgamated 
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and  converted  into  the  present  company  the  alleged 
profits  commenced  to  fall  away  in  the  most  incomprehen- 
sible manner.  Against  a  net  revenue,  as  set  forth  in  the 
prospectus  of  £29,068  for  the  year  1897,  to  which  £2,000 
was  to  be  added  as  income  from  another  business,  the 
income  for  the  twelve  months  ended  December  31  last, 
was  a  miserable  £4,222.  A  year  ago  the  balance 
carried  over  was  £1,982  after  meeting  the  preference 
dividend  only,  but  additional  taxes  claimed  by  the 
Italian  Government  for  1898-9  required  £1,0 j  1  ot  this, 
and  there  is  consequently  only  £361  to  be  added  to  the 

I  year's  prolit,  making  a  total  of  £4,583.  The  balance- 
sheet  is  drawn  up  in  such  a  way  that  what  has  actually 
been  done  in  the  matter  of  dividend  payments  cannot 
be  gathered.  It  is  set  out,  however,  that  the  dividend 
paid  in  July  last  required  £5,379,  and  although  we  can 
find  no  trace  of  the  payment,  the  balance  was  distributed 
in  January  last,  and  disguise  as  they  may  there  seems  little 
doubt  that  the  directors  have  paid  away,£o,  175  more  than 
was  earned.  Surely  the  position  is  bad  enough  without 
complicating  it  thus,  and  at  the  forthcoming  meeting 
this  question,  among  others  that  we  shall  set  forth  pre- 
sently, should  be  pressed  home.  When  the  interim 
dividends  were  declared  the  directors  say  they  had 
every  reason  to  believe  the  prolits  would  admit  thereof, 
and  blame  the  increased  taxes  payable  to  the  Italian 
Government,  the  large  provision  necessary  for  bad  and 
doubtful  debts  and  depreciation  of  old  stock,  fittings, 
&c,  the  losses  at  Earl's  Court  Exhibition,  and  on  the 
London  business  generally,  for  the  poor  result.  It  seems 
to  us  that  none  of  these  excuses  will  explain  away  the 
hard  fact  that  it  is  a  grossly  over-capitalised  concern, 
and  to  all  appearances  very  badly  managed.  It  is  slated 
that  the  London  business  cannot  be  continued  on  its 
present  lines,  and  a  thorough  change  is  under  con- 
templation, but  was  it  paying  when  the  company  was 
formed  ?  Further,  why  does  the  company  make  so 
many  bad  debts  ?  When  does  the  stock,  which  it  is  now 
necessary  to  write  down,  date  back  from  ?  And  how 
much  further  writing  down  is  necessary  before  said 
stock  be  regarded  as  valued  on  a  sound  basis  ?  The 
company  had  to  pay  £1,981  for  interest,  but  we  cannot 
discover  what  for.  Has  the  board  been  raising  loans  ? 
These  and  a  lot  of  other  puzzles  require  elucidation,  and 
since  two  of  the  six  directors  have  resigned,  and  three 
others  offer  to  do  so,  the  moment  seems  opportune  for 
a  thorough  clear  up  and  change  in  the  administration. 
But  the  vendors  should  be  brought  to  book  first. 

The  Sugar  Duties. 

Sir  Michael  Hicks-Beach  is  not  finding  the  devious 
ways  of  Protectionism  upon  which  he  has  entered  as 
easy  as  a  macadamised  road.  Already  he  has  had  to 
tinker  Op  the  sugar  duty  in  the  interests  of  revenue  and 
of  monopoly.  Originally  he  proposed  a  duty  of  2s.  per 
CWt.  on  molasses  and  all  sugar  and  extracts  from  sugar 
that  the  polariscope  could  not  test  the  saccharinity  of. 
He  finds  this  duty  too  low,  and  is  now  going  to  graduate 
it,  raising  it  to  2s.  ad.  on  products  that  may  contain 
70  per  cent,  or  more  of  sweetening  matter,  and 
reducing  it  to  is.  per  cwt.  on  products  containing 
not  more  than  50  per  cent.  On  substances  with 
between  50  and  70  per  cent,  of  sugar  in  them  the 
duty  will  remain  at  2s.  Even  so,  the  chance  of 
gain  for  skilful  manipulators  will  remain  considerable. 
since  the  duty  on  refined  sugar  is  4s.  2d.  per  cwt. 
Having  dealt  with  the  raw  or  desiccated  classes  ot 
saccharine  substances,  Sir  .Michael  next  proceeded  to 
handle  glucose,  a  refined  and  chemical  description  of 
sweetness.  Of  this  there  are  two  kinds,  a  solid  and  a 
liquid,  and  on  both  these  the  duty  is  to  he  raised  from 
is.  8d.  per  cwt.  to  .'s.  od.  on  the  solid  kind  ami  I 
on  the  liquid.  As  the  Daily  News  justly  observes,  these 
refinements  ami  degrees  are  only  so  many  steps  more 
in  the  path  of  Protection,  and  Mr.  Chaplin  did  well  to 
be  delighted  with  the  change,  because  every  enhance- 
ment of  the  price  of  saccharine  substances  used  in 
brewing  encourages  luni  to  dream  ot  a  day  when  a  duty 
will  be  imposed  on  foreign  barley  to  the  benefit  of  dis- 
tressed   landowners     like    himself,    men     who     cannot 
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properly  utilise  the  land  they  lay  their  hands  and 
mortgages  upon,  and  yet  will  not,  or  dare  not,  sell  it  to 
those  who  could.  We  do  not  suppose  this  is  hnahty, 
but  the  fact  that  the  Chancellor  of  the  Exchequer  should 
,n  have  had  to  rearrange  his  corollary  imposts 
shows  in  what  a  hasty-pudding  manner  his  Budget  was 
thrown  together. 

Low,  Sons,  &  Bedford. 
This  concern  was  formed  only  two  years  ago  to 
acquire  an  African  and  Australian  import  and  export 
business,  and  has  already  succeeded  in  running  through 
the  money  provided  by  the  public.  For  the  rirst  year 
great  things  were  apparently  done,  and  a  15  per  cent. 
dividend  was  paid,  but  in  place  of  the  report  to 
March  31  proprietors  have  received  a  circular  from  the 
chairman  inviting  them  to  a  meeting,  to  be  held  to-day 
(Saturday),  when  resolutions  will  be  submitted  for 
voluntary  winding  up.  This  means,  of  course,  that  the 
shareholders  will  be  asked  to  pay  up  more  money,  and, 
in  spite  of  the  usual  "disastrous-war  "  excuses,  we  are 
inclined  to  think  shareholders  will  do  well  to  follow  the 
hint  given  in  the  subjoined  letter  : — 

To  the  Editor  of  The  INVESTORS'  REVIEW. 

London,  June  14,  1001. 

Sir,— The  long  expected  has  happened,  and  the  shareholders  are 
called  together  (or  Saturday,  the  15th,  at  12  o'clock  (a  most  incon- 
venient but  doubtless  well-planned  arrangement),  to  agree  to 
voluntary  winding  up.  Such  a  course  is  altogether  detrimental  to 
the  interest*  of  the  shareholders,  who  should  insist  on  a  committee 
of  Inquiry,  as  the  whole  facts  attending  the  formation  and  tlo'ation 
of  the  company  require  full  and  exhaustive  investigation.  It  has 
only  been  in  existence  about  two  years,  and  the  board  consists 
exclusively  of  the  vendors,  without  one  solitary  independent  director 
to  represent  the  interests  of  (he  shareholders  and  see  that  the 
obligations  of  the  venders  have  been  duly  carried  out. 

It  is  probable  that  the  direc  ors  will  carry  the  point  at  to- 
morrow's meeting,  so  it  behoves  the  shareholders  to  take  immediate 
steps  to  apply  to  the  Court  for  a  compulsory  order  and  get  a 
thorough  investigation.  Let  me  strongly  urge  all  shareholders  who 
have  sent  proxies  in  favour  of  the  directors  withdrawing  them  by 
telegraph  immediately. 

Will  some  member  take  the  lead  ?— Yours, 

K.MR    l'l.AY. 

Great  Western  of  Brazil  Railway. 
This  line  is  evidently  to  play  an  important  part  in  the 
Brazilian  Government's  railway  purchase  scheme,  and 
in  a  circular  to  the  shareholders  the  board  sets  forth 
some  of  the  details  of  a  provisional  agreement  made 
with  the  representative  of  the  Brazilian  Government. 
This  is  to  serve  as  the  basis  of  a  definite  contract,  and 
will  be  submitted  for  approval  at  a  meeting  of  the  com- 
pany on  Friday  next.  The  principal  heads  of  the 
agreement  are  that  the  Brazilian  Government  grants  to 
the  company  a  lease  lor  seventy  years  of  the  Recife  and 
San  Francisco  Railway,  and  of  the  Sul  de  Pernambuco 
Railway— together  about  108  miles — rent  free  until  the 
termination  of  the  guarantee  period  on  December  31. 
1 010,  after  which  the  company  agree  to  work  the  Recife 
and  San  Francisco  Railway  for  85  per  cent.,  and  the 
Sul  de  Pernambuco  lire  for  95  per  cent,  of  the  gross 
receipts  respectively.  In  consideration  of  this  lease  the 
company  surrenders  all  claims  on  the  Government 
on  account  of  the  guarantee  as  from  the  date  it  takes 
over  the  leased  lines,  retaining,  however,  the  whole  of  the 
profits  arising  from  its  own  system.  Should  the  Govern- 
ment purchase  the  Conde  "d'F.u  Railwav.  for  which 
negotiations  are  now  in  progress,  it  will  lease  the  line  to 

impany  for  the  same  period,  to  be  worked  for  92 
per  cent,  of  the  gross  receipts,  until  December  31.  1910, 
and  afterwards  88  per  cent.  If  the  Natal  and 
Cruz  line  be  also  bought  up,  and  the  Government 
to  give  the  Great  Western  Companv  £170,000  in  4  per 
cent,  bonds  to  build  the  link  required  to  connect  it  with 
the  Conde  d'F.u  Railway,  this  company  will  work  the 
railway  for  05  per  cent,  of  the  gross  receipts.  It  is 
further  provided  that  in  the  event  of   the  ceipta 

ot  the  leased  lines  exceeding  5,000  contos  of  re»— J 

it  exchange  £350,000— -that  they  shall  be  worked 
at  85  per  cent.  "  In  addition  to  all  this,  the  company  is 
Ranted  freedom  during  the  term  of    the  lease   from 

•,u  duties  and  "expedicnte"  charges  on  all  stores 
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and  materials  for  working  the  system  and  for  construc- 
tion, and  the  directors  have  no  hesitation  in  advising  the 
adoption  of  the  scheme. 


Annals  of  Empire. 


SOUTH  AFRICA. 

It  perplexes  us  to  guess  the  motives  that  induced  the 
Government  to  find  out  and  expose  two  of  the  latest 
lies  about  the  war.  That  one  about  the  officer  and 
pawn  who  heroically  refused  to  show  the  Boers  how 
to  work  the  guns  temporarily  taken  from  us  at  Vlak- 
fontein,  and  who  ''  were  shot  in  cold  blood  "  in  conse- 
quence, hardly  seemed  to  us  worth  denying.  It  was, 
on  the  face  of  it,  romance  in  the  Harry  Lorrequer 
manner  ;  and  the  story  of  the  wonderful  battle  north  of 
Pretoria,  where  a  handful  of  British  troops  not  only 
beat  superior  numbers  of  burghers,  but  per- 
formed herculean  labours  as  cattle  drovers,  at 
least  served  the  purpose  for  which  it  was  probably 
designed — it  kept  our  spirits  up  amid  misfortunes. 
Why  did  Mr.  Brodrick  disturb  our  self-satisfied 
equanimity  ?  We  are  the  more  perplexed  because  he 
seems  to  remain  as  eager  as  ever  to  find  ways  of  meanly 
blackening  the  character  of  the  men  fighting  against  us. 
Unable,  for  example,  seriously  to  deny  that  we  have 
(utilised  the  blacks,  even  as  in  the  American  war  of 
independence  we  used  the  reds,  he  yapped  out  the 
following  on  Monday  night,  in  reply  to  a  conveniently 
leading  question  put  by  Mr.  Piatt- Higgms  : — 

Yes,  sir.  During  the  siege  of  Ladysmith  the  Boers  employed 
armed  natives  on  outpost  duty  at  night.  At  the  engagement  of 
Vaal  Kranlz  several  Kaffirs  fired  on  the  British  troops,  and  some 
were  afterwards  found  on  the  ground  killed  or  wounded.  The 
systematic  intimidation  of  natives  by  the  Boers  throughout  the 
•campaign  has  been  notorious.  As  regards  recent  instances,  several 
natives  were  officially  reported  to  have  been  shot  by  the  Boers  in 
November  last.  In  February,  J.  J.  de  Jager  was  convicted  at 
Harrismith  of  murdering  three  natives,  and  was  hung.  His  defence 
was  that  in  one  case  he  was  acting  under  orders,  and  that  in  two 
other  cases  he  believed  the  natives  to  be  spies.  Further,  I  need 
hardly  remind  the  House  of  the  terrible  treatment  of  Abraham 
Esau,  at  Calvinia,  for  which  no  reason  was  assigned  except  his  pro- 
British  sympathies. 

Unless  we  are  sadly  mistaken  most  of  the  allegations 
made  in  the  above  answer  rest  on  no  better  evidence 
than  the  Vlakfontein  atrocity  and  'the  Warmbaths 
""  battle."  The  resurrection  of  the  Esau  story  is  sad 
enough.  What,  then,  is  the  Government  after  ?  Does 
dt  mean  to  take  the  Press  censorship  out  of  the  control 
of  the  South  African  company  promoters,  or  to  abolish 
dt  altogether  and  permit  the  British  public  to  learn  the 
truth  ?  We  do  not  think  that  likely,  and  it  is  probably 
useless  to  try  to  guess  what  the  political  gamesters,  to 
whom  the  destinies  of  England  are  committed,  may- 
intend  by  any  particular  act  or  speech.  They  throw 
the  dice  of  fate  like  men  demented. 

But,  if  we  may  say  what  we  think,  is  not  Lord 
Kitchener  himself  the  chief  offender  of  the  misleading 
band  of  privileged  correspondents,  sworn  to  back  the 
Government  in  all  it  does  and  says  ?  He  does  not 
invent,  but  he  conceals  with  energy.  Witness  his  tele- 
gram of  Monday  last  : — 

Pretoria,  June  io,  7  a.m. 

The  number  of  Boers  killed,  prisoners,  and  surrendered  during 
Hast  month  were  2,640  men. 

From  June  1  to  June  9  we  have  killed  26,  wounded  4,  prisoners 
409,  surrendered  33,  rifles  651,  ammunition  115,550  rounds,  waggons 
120,  horses  4,000. 

Delightfully  summary,  is  it  not  ?  and  as  misleading 
as  condensed.  He  "  lumps  his  assets  "  like  an  expert 
balance-sheet  cook,  and  leaves  you  none  the  wiser. 
Can  he  even  be  sure  that  in  nine  days  he  actually 
killed  26  Boers,  or  does  he  rely  on  the  eager-to-gratify 
correspondent  slaves  ?  If  the  Government  is  repentant 
of  its  sins,  let  it  come  out  into  the  light  of  clay  and 
permit,  say  a  Daily  News  speciil,  to  go  out  and  wander 
all  over  South  Africa,  telling  what  he  sees  and  hears. 
It  has  no  intention  of  doing  anything  of  the 
sort,  for  it  loves  the  darkness  because  its  deeds  are 
evil ;  but,  perhaps,  it  fears  Mrs.  Botha!      All  too    pro- 


bably that  brave  lady  has  brought  with  her  documents 
calculated  to  throw  a  brimstoney  tinge  over  the  glories 
of  our  African  career — career  of  blood  and  starvation — 
and,  in  its  feeble,  jerky,  catch-at-the-off-chance  way, 
the  Ministry  may  hope  to  be  beforehand  with  her,  to 
place  itself  in  some  sort  of  an  attitude  of  mock  virtue. 
The  coincidence  of  Mrs.  Botha's  arrival  and  this  sudden 
official  zeal  for  truth  —  zeal  strictly  limited  —  rouses 
suspicions. 

And  the  Press  censorship  remains  one  of  the  prime 
scandals  in  a  scandalous  war.  That  the  nation 
submits  to  it  is  proof  significant  of  its  moral  decay, 
its  readiness  to  welcome  the  yoke  of  a  master. 
We  shall  presently  have  to  pay  for  our  indifference 
to  liberty,  and  in  trampling  on  the  freedom  of 
others  may  find  we  have  lost  our  own.  Xo  good 
purpose  is  served  by  the  present  system  of 
political  censorship  ;  for  political  it  is  and  little 
else.  Its  great  object  is  to  hide  the  truth  and  propagate 
the  lie.  A  Press  hack  in  Soutli  Africa  must  gloss,  in- 
vent, prevaricate,  if  he  is  to  be  "popular"  with  the 
Army  chiefs  and  to  earn  the  wages  of  the  scum  of  mine 
controllers,  for  whose  ends  the  "  news "  is  concocted. 
As  we  have  frequently  noted — -as  we  noted  only  last 
week — the  lie  factories  become  feverishly  active  pre- 
cisely at  those  moments  when  it  is  necessary  to  prevent 
the  untoward  effects  on  the  "Kaffir  Circus"  of  some 
piece  of  bad  news,  or  to  renew  the  conceit  of  the  "  fight 
to  the  finish  "  bullies  who  punt  in  mine  shares  and 
assume  the  "  ruling  race  "  swagger. 

At  this  point  the  parallel  so  ably  drawn  by  Mr. 
Methuen  between  the  present  war  and  George  III.'s 
war  with  the  American  Colonies  fails.  George  and  his 
.Ministers  did  at  first  have  some  tawdry  kind  of  political 
ideal  to  lead  them  on  ;  dominance  in  their  case  meant 
absolutism,  perhaps,  but  it  did  not  mean  rigging  the 
share  market,  the  concoction  of  fraudulent  com  panies, 
the  immediate  enslavement  of  black  and  white  labour, 
the  aggregation  of  a  continent's  resources  in  the  grasp  of 
a  few  conscienceless  adventurers,  or  the  purchase  by 
the  British  taxpayer,  at  an  extravagant  price,  of  a  terri- 
tory incapable  of  ever  yielding  the  buyer  any  revenue. 
We  are  more  sordid"  than  our  fathers,  and  meekly 
submit  to  the  will  of  the  prospectus  faker  and  market 
sharper.  For  him  the  war  was  begun  ;  for  him,  more 
even  than  for  a  hapless  Ministry,  the  Press  censorship 
is  maintained  in  order  that  the  country  may  remain 
ignorant  and  submissive. 

Has  farm-burning  really  ceased,  as  Mr.  Brodrick 
alleges  ?  If  private  letters  from  the  front,  appearing  in 
the  Daily  News  and  Morning  Leader,  are  to  be  trusted, 
the  order  which  the  Secretary  of  War  alleges  to  have 
been  issued  on  December  7  last  forbidding  this 
savagery,  except  in  cases  of  treachery,  would  seem  to 
be  ignored.  Thus  a  soldier  in  General  Rundle's  divi- 
sion, writing  from  Ficksburg,  on  May  10,  says  :  "  Since 
we  left  Harrismith  we  have  been  on  the  march 
burning  farms  and  houses  and  everything  we 
come  across."  Again,  a  trooper  in  the  Sharp- 
shooters Corps  of  the  Imperial  Yeomanry  writes 
to  his  sister  under  date  May  5  from  Standerton  : 
"  We  have  been  very  busy  all  day  and  yesterday  burn- 
ing farms.  We  take  out  all  the  fowls,  &c.,and  then  set 
light  to  the  houses.  It's  a  rather  beastly  work,  but  very 
necessary,  in  spite  of  what  our  home  critics  say."  Then 
a  trooper  in  the  Ayrshire  Company  of  Imperial  Yeo- 
manry, writing  from  Senekal,  on  May  5,  says  :  "  We 
had  some  good  fun  at  Reitz.  We  burnt  the  place 
so  that  you  would  not  know  it.  We  broke  all  grates, 
pans,  &c,  and  the  furniture.  I  think  the  pianos  got 
the  worst  of  it.  We  turned  them  upside  down,  picked 
the  notes  to  pieces,  and  then  threw  them  out  of  the 
windows."  Again,  a  Royal  Engineer,  writing  from 
Machadodorp,  May  14,  after  describing  the  capture 
of  nineteen  half-starved  Boers,  goes  on  to  say  : 
"  When  we  come  to  a  farm  we  take  the  women  and 
children  to  the  nearest  refuge  camp  and  then  burn  the 
house  after.  It  is  the  only  way  we  can  prevent  them 
from  helping  the  Boers."  Other  testimony  to  the  same 
effect  seems  to  abound,  and  we  really  hope  the 
i  Opposition  leaders. will  wake   to   some   sense   of   their 
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responsibilities,  and  recognise  that  there  is  such  a  thing 
as  moral  courage  expected  even  in  the  composition  <>t  a 

front-bench  man.  We  know  that  the  object  of  the 
present  war  is  the  extermination  of  a  high-spirited  race, 
bat  that  is  no  reason  why  honest  men  with  some  respect 
for  our  common  humanity  should  tamely  acquiesce  in  it. 
For  shame  on  them.  T<>  future  generations  their  names 
will  have  a  hissing  and  a  byword. 

But  the  King  "  decorates"  Satrap  Milner  with  a  "war 
medal" — for  "excellent  practice,"  we  suppose,  with  the 
rifle  on  the  Kruger,  Merriman,  Hofmeyr  effigies — and 
the  Liberals  entertain  opposition  leaders  at  dinner,  and 
the  wail  of  the  women  and  children  is  disregarded. 
Well,  some  of  the  feasters  and  ''honours"  recipients 
may  themselves- toe  hungry  soon  and  go  dinnerless,  for 
the  world  is  not  yet  ruled  by  tailor-made  heroes. 

Here  is  a  description  from  Renter's  agent,  and,  there- 
lore,  possibly  coloured  in  the  usual  censored  correspon- 
dent's manner,  of  the  operations  of  General  Kundle  in 
the  Ficksburg  and  Bethlehem  districts  of  the  Orange 
Free  State  during  the  past  seven  weeks.  The  tele- 
gram is  dated  Ilanismith,  June  10.  We  hope  our 
pious  Christian  friends  like  this  kind  of  warfare, 
and  duly  oiler  up  thanks  to  the  Deity  for  these 
great  successes  every  day  and  all  day. 

Fifty-three  Boers  were  killed  or  wounded;  7,000  tons  of  grain 
and  forage  were  taken  or  destroyed,  22.S  wagons  and  carts,  1,400 
head  of  cattle.  7,  mo  sheep,  and  1,450  horses  were  brought  in.  All 
the  mills  in  t tie  di-trict  were  blown  up,  ovens,  ploughs,  and  other 
implements  for  the  preparation  of  foodstuffs  being  broken  ;  8,300 
rounds  of  rifle  ammunition,  roi  shells  and  twenty-five  rilles  were 
taken,  and  260  Women  and  children  were  brought  in.  Our  total 
casualties  were  five  officers  and  eight  men  killed,  forty  wounded, 
and  live  111'ssing.  The  district  traversed  by  the  columns  is  one  of 
the  great  grain-producing  and  milling  centres  of  the  colony. 

We  have  been  in  a  manner  challenged  to  reprint  the 
following  letter  which  appeared  in  the  Scottman  on 
Monday  last.  What  comforl  it  can  give  to  the  friend 
who  made  the  request  to  read  that  women  and 
children,  old  men,  middle-aged,  and  boys  clad  in  every 
description  of  old  clothes  and  rags  should  be  herded 
together  within  wire  fences  and  guarded  by  soldiers, 
living  amid  open  fires,  fed  by  green  wood,  emitting 
smoke  that  creates  tears  and  choking,  with  other  details 
joyful  to  the  Jingo  spirit,  passes  our  understanding, 
but  if  the  writer — a  Scotsman  we  presume  and, 
therefore,  a  man  of  whom  we  feel  doubly  ashamed — 
can  find  satisfaction  in  the  spectacle,  and  if  it 
be  true  that  these  non-combatants  are  better  in 
the  refuge  camp  than  on  the  veldt,  because  in  the 
camp  they  have  "peace,  safety,  food,  shelter,  leisure  to 
think  and  BCOpe  to  learn,''  how  is  it  that  Lady  Maxwell, 
wife  of  the  British  Military  Governor  of  Pretoria,  felt 
moved  to  issue  an  appeal  to  her  countrywomen  in  the 
United  States  for  help  for  these  starving  and  naked 
prisoners.  lias  Lady  Maxwell  been  "sent  down" 
because'  of  that  appeal,  and  is  it  true  that  those  who  are 
seeking  to  in  some  degree  rescue  England's  good  name 
from  eternal  infamy  are  in  despair  because  they  have 
now  no  channel  through  which  to  send  help?  If 
happiness  and  peace  reside  in  these  improvised 
gaols  why  was  Miss  Hobhouse  refused  permission 
to  enter  the  Transvaal?  Her  work  was  one  of 
beneficence  and  peace.  She  had  no  political  end  to 
serve,  yet  the  military  authorities  did  not  let  her  farther 
north  than  Bloemfontein.  And  again,  why,  if  these 
camps  arc  paradises,  should  we  receive  such  details  of 
the  horrible  death-rate  in  them  as  was  printed  in 
Wednesday's  Daily  New  There  is  no  getting  over 
the  statements  there  made,  for  the  names  and  ages  of 
those  who  have  died  within  given  dates  are  printed. 
The  weeks  embraced  are  April  ig  to  Mayo  and  May  o 
to  May  [3.  In  the  first  of  these  weeks,  out  Of  a  total  of 
about  3,1  J-;  imprisoned  human  beings,  J4  died,  and  for 
the  second  week  the  deaths  numbered  26.  Adding  the 
week  ended  April  23,  when  30  died,  we  get  a 
of  80  deaths  in  three  weeks  equivalent  to  4344 
per  thousand  per  annum.  Compare  this  with  the 
death  -  rate  per  thousand  in  ordinary  civilised 
life,  sav  within  London  or  Paris,  and  some  idea  may  be 
formed  of  the  rapidity  with  which  we  are  beneficently 
succeeding  in   killing    oft    the  white   inhabitants  of   the 


Transvaal.  Between  1878  and  1880  the  London  death- 
rate  was  .mi  and  of  pa  per  cent,  per  thousand. 
As  most  of  the  deaths  in  these  camps  occurred  amongst 
children,  it  may  be,  the  Daily  Nam  adds,  useful  to  print 
the  death-rate  of  the  young  per  thousand  in  various 
countries.  Here  are  the  figures  lor  our  pious  friends  to 
ponder  over.  What  do  they  think  the  end  for  England 
is  likely  to  be  of  this  species  of  diabolical  cruelty  1 

Age.  England.     France,      Prussia.       Italy, 
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Xow  measure  the   moral  elevation  of  the  mind  that 
could  give  birth  to  the  following  : — 

Johannesburg,  May  17,  1001. 

It  is  certainly  interesting  to  read  that  a  great  deal  is  being  made 
in  the  old  country  of  the  hardship  of  Boer  women  and  children  who 
have  been  taken  from  thtir  farms  and  placed  in  amps.  Kvcn 
ladies'  work  meetings  are,  I  notice,  being  held  in  London  in  con- 
nection with  some  churches,  and  the  work  is  to  be  sent  to  the  Boer 
sufferers.  Some  of  us  who  know  the  situation  have  been  waiting 
anxiously  to  see,  in  the  same  centres  of  Christian  activity,  similar 
sympathy  and  similar  service  on  behalf  of  Biitish  refugees  who 
were  driven  from  their  homes  and  are  not  yet  allowed  to  return — 
not  yet  allowed  to  return  because  of  the  fighting  Boer,  and  because 
of  the  sympathy  and  support  given  in  Britain  to  the  suffering  Dutch. 
I  therefore  want  to  give  a  simple  narrative  of  a  visit  I  lately  made 
to  a  Hoer  refugee  camp. 

The  camp  is  near  the  racecourse,  to  the  south  of  this  city,  and  I 
wish  many  of  my  friends  had  been  with  me  on  my  visit;  they 
would  have  learned  so  much  by  a  glance.  The  camp  lies  along 
slightly  rising  ground,  with  a  plantation  of  blue  gums  skirting  it 
southwards,  while  the  north  is  open  and  visible  from  the  high 
ground  of  the  gold  mines.  It  consists  of  two  rows  of  double-storey 
wood  and  iron  sheds,  divided  into  four  blocks  each,  all  of  which, 
except  one,  are  for  women  and  children.  Internally  there  runs 
along  either  side  a  raised  platform,  on  which  bedding  is  laid — in 
the  daytime  bundled  up,  and  in  the  centre  of  the  ground  floor  is  a 
long  gangway,  with  tables,  utensils,  \-e.,  Stc,  A  lew  cottages  near 
the  entrance,  that  are  used  on  racing  occasion-  by  sundry  parties, 
are  occupied  by  better-class  families.  To  the  north  and  east 
of  the  great  shed-  are  thousands  of  tents  where  the  refugees 
live  in  family,  and  in  and  around  is  a  curious  medlev  of  articles 
of  furniture  and  tin  boxes  of  all  sizes  and  shapes.  A  multitude 
of  new  tents  that  have  never  been  used  lie  farther  east,  and  await 
newcomer*.  Far  along  in  the  tame  direction,  among  the  blue 
gums,  are  to  be  seen  the  slaughter  p  >!cs  and  butchery,  without  any 
protection,  and  near  them  a  hillock  of  hides  ;  and  I  can  testily  that 
the  Dutch  had  fresh  meat  when  Johannesburg  butchers  had  none 
to  sell  to  British  subjects.  Along  the  whole  stretch  of  the  camp. 
among  the  roots  of  the  blue  gums,  where  the  ground  is  cleared 
completely  of  all  brushwood,  arc  at  interval-  stores  and  open  fires, 
fed  bv  green  wood,  and  emittii  itM   tears  and 

choking.     Near  the  entrance  to  the  camp,  in  a  small  I  ■  ere 

men  of  all  1  were  leisurely   mending  shoes  and  eagerly 

talking  ;  .1  iere  were  women  and  children,  old  men,  mid- 

dle-aged, young  men,  and  boys  clad  in  every  condition  of  old  c'othes 
and  rags  and  uncleanliness — the  boys  and  girls,  however,  happy 
in  their  games. 

This  camp  is  under  civilian  government — i.e.,  the  powers  that  be 
have  appointed  civilians  to  feed,  clothe,  guard,  doctor,  and  shelter 
the  3,000  souls  that  live  in  the  vast  enclosure— free  of  any  charge, 
except  when  the  Dutch  go  in  for  luxuries  ;  and  I  have  it.  not  only 
by  the  witness  of  my  own  eyes,  but  on  the  authority  0)  a  Dutch 
minister  who  has  been  heart  and  soul  with  his  own  people  through- 
out the  war  and  is  entirely  on  the  Dutch  side  yet,  that  the  ' 
majority  of  these  3,000  souls  are  better  off  for  food  and  shelter  and 
other  conveniences  in  the  camp  than  they  would  he  in  their  homes 
on  the  veldt  ;  and,  further,  that  the  Dutch  people  in  the  camp  have 
no  complaints  to  make  about  their  treatment,  food,  and  shelter  ; 
and  of  course  what  a  Dutchman  so  dearly  loves,  they  have 
abundance  of  idleness. 

During  the  week  of  mv  visit  there  were  twenty-seven  deaths  by 
measles,    and    in    the    week    following   twenty-nine  The 

Dutch  ministers  regularly  visit  the  camp,  regularly  conduct  seivices 
on  Sundays. and  wereaboutto  have  a  series  'gs. 

A  visitor  WOO  ager  would  in  that  camp  learn  more  in 

an  hour  and  a  hall  than  by  a  year  -  reading  of  history  about  Dutch 
il  customs,  (ore  of  freedom  in  unlovely  was  'f  dress, 

dirtiness,  squalor,  games,  work,  and  ethics,  while  the  tales  of  a  care- 
taker, who  has  been  on  dutv  since  the  camp  wa<  formed,  would 
ci  e. He  acute  sickness  ill  those  of  sensitive  minds.  1  will  not  com- 
pare sins  camp  with  your  Cowgate,  because  the  former  is  under  a 
spotless  skv,  from  wiiich  streams  down  brilliant  sunshine  on  the 
ugliest  of  scenes. 

\  few  days  after  my  visit  I  met  on  Hospital   Hill  a  long  train  of 
-    on     the     way     to    the    racecourse ;    droves    of 
cattle,    pomes,     donkevs  :      every    waggon   loaded     with    house- 
hold furniture  and  crowded  with  women  and  children,  white 
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black  ;  and  on  either  side  of  the  procession  at  intervals  were 
mounted  and  armed  Tommies.  It  was  a  sad  sight,  a  sight  to  move 
the  hardest  of  hearts  ;  but  on  reflection,  the  conviction  of  the  Dutch 
minister  and  of  the  best  of  the  Dutch  themselves  came  back  as  a 
comfort,  viz.,  that  in  times  of  war  and  bitterly  cold  weather  these 
non-combatants  are  better  in  the  refugee  camp  than  on  the  veldt, 
for  in  the  camp  they  have  peace,  safety,  food,  and  shelter, 
leisure  to  think,  and  scope  to  learn.  So  Britain  fights  the 
Boers  and  feeds  the  "  vrows,"  and  the  "  vrows,"  when- 
ever they  can,  carry  food  to  their  fighting  men  ;  and  a  few 
Britishers,  who  no  doubt  are  very  good  Christians,  denounce 
Britain  and  uphold  the  Boers,  make  all  kinds  of  good  things  for  the 
needy  Dutch,  and  leave,  without  one  prick  of  compunction,  the 
British  refugees  to  shiver  and  hunger,  while  "all  the  world 
wonders."  "  Distance  lends  enchantment  to  the  view,"  to  be  near 
enoughlenables  you  not  only  to  see  the  real  situation,  bnt  to  feel  its 
pulse  and  know  the  state  of  its  health. 

John  Stuart  Blackie  used  often  to  hurl  with  terrific  force  a  sacred 
quotation  among  his  students,  and  with  his  quotation  I  close  my 
story  of  a  visit  to  the  Boer  refugee  camp  : — "  I  speak  unto  wise 
men  ;  judge  ye  what  I  say." 

Andrew  Brown. 

In  the  intervals  between  battles  which  the  Times 
graciously  allows  to  be  big  enough  to  prevent  the  issue 
of  a  proclamation  of  wholesale  massacre,  correspondents 
in  sad  South  Africa  keep  up  our  spirits  with  an  ingen- 
uity and  skill  capable  in  other  circumstances  of  exciting 
the  highest  admiration.  They  tell  us  that  on  June  10, 
the  total  number  of  Boer  prisoners  in  the  hands  of  the 
British  was  19,042,  but  that  number  has  been  reduced 
by  two  who  died  of  heat  apoplexy  in  India.  India, 
however,  cannot  yet  hope  to  rival  the  mortality  rate  of 
the  refugee  camps  by  which  the  burgher  folk  may  be 
extinguished  in  less  than  three  years  from  now.  Also, 
we  are  informed  that  Dutch  and  English  in 
Cape  Colony  are  uniting  to  sign  a  petition 
demanding  the  suspension  of  the  Cape  Consti- 
tution, while  others  are  strenuously  opposing  this 
measure.  Both  sides  in  this  instance  seem  to  be 
wasting  their  labour,  for  their  Constitution  is  suspended 
now,  Parliament  having  been  prorogued  to  August  27, 
at  which  date,  the  Times  Cape  Town  man  says,  it  will 
not  meet  for  the  dispatch  of  business.  So  Parliamen- 
tary government  is  in  abeyance  in  Cape  Colony,  and  its 
Executive  after  the  30th  inst.  will  have  no  legal  sanc- 
tion for  spending  one  penny  of  its  revenue.  It  seems 
revenue  can  continue  to  be  collected  under  existing 
laws,  which  is  a  pity. 

A  commando  at  Pietersburg,  numbering  at  least  100, 
is  reported  to  have  surrendered  with  its  commander. 
Jamestown,  we  are  informed,  was  designed  as  a  trap 
for  the  Boers,  and  all  would  have  gone  well  only  that 
the  Boers  ran  away  with  the  bait.  They  were,  how- 
ever, triumphantly  overtaken  and  re-plundered  by  the 
news  agencies  ;  though  that  is  nothing  to  the  Mun- 
chausen feat  of  two  men,  or  an  officer  and  a  man — the 
Vlakfontein  heroes,  doubtless — who  captured  a  Boer 
laager  at  Dordrecht,  looted  it,  and  took  twenty-five 
prisoners. 

Some  of  the  Boers  seem  tired  of  our  refugee  camp 
kindness  and  of  three  who  attempted  to  escape  last 
Sunday  night  two  were  shot  on  court-martial  sentence, 
the  third  being  reprieved  "on  account  of  his' youth." 
Another  500  prisoners  have  arrived  at  Durban  on  their 
way  to  some  foreign  prisonforthebenefitofourship-own- 
ing  interests,  and  caterers  and  contractors.  "  Hurrah,  for 
war,"  cry  they  all — the  cormorants,  not  the  prisoners. 
But  General  Blood  has  failed  as  French  failed  in  the 
Eastern  Transvaal,  and  beyond  adding  to  the  tale  of 
our  crimes  in  denuding  and  farm-burning  has  brought 
the  war  no  nearer  an  end.  He  is  gone,  his  columns 
back  to  the  lines  of  communication  and  the  Boers  back 
in  the  swept  land — waiting  to  make  submission,  no 
doubt,  to  lick  Milner's  boots  and  swear  to  be  good  slaves 
evermore. 

The  most  diverting  stream  of  news  flows  around  the 
renewed  talk  of  peace,  and  we  are,  above  all,  profoundly 
impressed  by  the  excessive  politeness  of  Generals  Botha 
and  Delarey.  The  one  will  not  surrender  without  the 
other,  and  each  waits  for  the  other  to  take  the  first 
step,  both  being  anxious  to  lay  down  their  arms.  De 
Wet,  too,  although  he  was  reported  near  Johannesburg 
with  1,000  men  the  other  day,  is  also,  we  are  in  all 
gravity  led  to  infer,  ready  to  throw  up  the  sponge,  and 
he  and  Botha  are  in  telegraphic  communication   with 


Kruger,  no  doubt  with  Kitchener's  sanction.  Is  there 
any  truth  in  these  tales  ?  We  do  not  believe  it,  but  the 
faith  of  the  inventors  in  our  gullibility  touches  the 
sublime.  Why  was  Mr.  Balfour  so  cruel  as  to  give 
them  the  lie  on  Thursday  ? 

Mrs.  Louis  Botha  has,  thus  far,  successfully  kept  the  in- 
terviewer at  bay, but  is  quite  unable  to  restrain  Pressmen's 
imaginations,  and  finds  herself  accordingly  credited 
with  all  sorts  of  powers  to  bully  the  aged  President  in 
Holland,  to  appeal  to  the  German  Emperor,  and  to 
soften  the  adamantine  hearts  of  Chamberlain  and 
Milner.  Meanwhile  the  tragedy  goes  on,  and  the  daily 
tale  of  our  dead  and  dying  mounts  up,  deepening  the 
gloom  and  bitterness  of  heart  now  filling  the  land. 
In  the  week  ended  this  (Friday)  morning  the  casualty 
lists  disclose  killings  and  woundings  at  forty-seven 
places,  wherein  we  lost  seventeen  men  killed  and 
seventy-nine  wounded. 

CHINA. 

That  was  a  disagreeable  piece  of  news  given  by  Lord 
Cranbourne  as  answer  to  Mr.  Henry  Norman's  ques- 
tion in  the  House  on  Tuesday,  but  how  comes  it  that 
the  public  did  not  know  before  of  German  designs 
on  Shanghai  ?  Surely  in  the  very  height  of  the 
invasion  of  China  by  European  Powers,  last  year  it 
became  public  that  the  French  had  landed  troops 
because  England  had  done  so  with  the  pretext  of 
looking  after  their  fellow  citizens  and  anybody  might 
have  known  that  if  once  France  moved  Germany 
would  follow.  They  are  all  swarming  up  the  Yangtse 
with  settlements  and  what  not  and  once  their  troops 
set  foot  in  the  great  English  commercial  capital  of 
China  they  may  be  trusted  to  keep  that  foot  there.  We 
do  not  regard  the  presence  of  German  troops  as  of  very 
great  importance  to  our  merchants  or  to  our  immediate 
interests  in  China.  These  are  not  hurt  by  such  jealous 
political  rivalry,  but  by  our  own  mismanagement.  We 
have  joined  these  Powers  in  harassing  and  impoverishing 
the  Chinese  people,  and  must  share  the  consequences 
of  our  rapacity  and  short-sightedness  with  theni.  Per- 
haps the  Powers  will  quarrel  some  day.  If  they  do 
citizens  here  may  be  quite  easy  in  their  minds,  we  shall 
not  fight  long  or  hard.  But  strife  is  unlikely  to  begin 
until  China  proves  her  inability  to  pay,  to  redress 
grievances  like  the  Likin  dues,  or  to  buy  enough  of  our 
wares.  The  indemnity  demands  may  yet  prove  deadly 
both  to  our  trade  with  the  Empire  and  destructive  of 
all  semblance  of  harmony  among  the  Powers. 


Critical   Index  to  New   Investments. 

GATLING  HILL  GOLD  MINING  COMPANY,  LIMITED. 
Capital  £150,000  in  £1  shares,  of  which  57,461  are  allotted  to  the 
Rhodesia  Exploration  and  Development  Company  and  17,539  to 
the  British  South  Africa  Company,  25,000  are  held  in  reserve,  and 
50,000  are  offered  for  subscription,  less  the  amount  subscribed  by 
the  Chartered  Company.  The  company  was  formed  as  far  back  as 
April,  1899,  for  the  purpose  of  acquiring  certain  gold  mining  claims 
in  the  Belingwe  District  of  Matabeleland.  Development  work  has 
been  carried  on  since  March,  1898,  at  a  cost  of  over  £23,000,  exclu- 
sive of  the  cost  of  machinery.  This  work  has  resulted  in  seme 
15,000  tons  of  ore  developed  in  mines  of  an  average  estimated 
recoverable  value  of  10  dwt.  per  ton,  and  the  cost  of  working  is 
calculated  at  6 — 7  dwt.,  which  would  leave  a  moderate  profit.  The 
purchase  price  is  fixed  at  £75,000,  payable  entirely  in  fully-paid 
shares,  and  the  British  South  Africa  Company  apparently  believes 
in  the  property,  as  in  addition  to  its  share  of  the  purchase  money  it 
has  agreed  to  subscribe  for  a  substantial  amount  of  working 
capital. 

CITY  OF  BERGEN  4  PER  CENT.  LOAN  OF  1901  FOR 
£330,500  STERLING. 

Messrs.  C.  J.  Hambro  &  Son  offer  the  above  for  subscription  in 
bonds  of  £500  and  £100  at  98!  per  cent.  The  loan  is  payable  at 
par  in  forty  years  by  means  of  annual  drawing,  commencing  June 
30,  1903,  and  the  municipality  undertakes  neither  to  increase  the 
sinking  fund  nor  to  pay  off  the  outstanding  balance  before  the  end 
of  1911.  The  proceeds  will  be  mainly  devoted  to  the  acquisition  of 
new  properties  and  to  the  improvement  of  the  water  supply  and 
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harbour,  but  is  also  to  meet  the  expense  of  the  electrical  station' 
new  town  hospital,  school  buildings,  and  street  works.  Kxclusive 
of  this  issue  the  debt  of  the  City  is  Kr.  7,114,355,  on  which  the 
yearly  interest  is  Kr.  272,611,  and  the  assets,  according  to  the  last 
published  statement,  were  Kr.  6,511,620.  The  Budget  for  1901 
reaches  a  total  of  Kr.  3,793,600  expenditure  and  income,  of  which 
Kr.  1,459,600  is  derived  from  other  sources  than  taxation.  This 
seems  a  good  enough  investment,  and  will  no  doubt  be  readily 
taken  up. 

PLYMOUTH  CORPORATION  3  PER  CENT.  REDEEMABLE 
STOCK. 

The  Corporation  of  Plymouth  requires  funds  for  the  extension 
and  electrical  equipment  of  tramways,  purchase  of  lands,  street 
improvements,  and  houses  for  the  working  classes  &c,  and  has 
authorised  the  National  Provincial  Hank  of  England  to  receive  appli- 
cations at  £95  per  cent,  for  an  amount  of  the  above  stock  sufficient 
to  realise  £200,000  and  the  expenses  incidental  to  the  issue.  Thi3 
new  stock  will  rank  parri  passu  with  the  existing  3  per  cents.,  is 
redeemable  at  par  on  September  30,  1942,  unless  previously  can- 
celled, and  is  secured  on  all  the  revenues  of  the  Corporation, 
whether  arising  from  laud,  undertakings,  property,  or  rates.  The 
Corporation  owns  the  waterworks,  markets,  and  abattoirs,  tram- 
ways, and  electricity  undertakings,  &c,  valued  at  no  less  than 
£1,500,000,  against  which  the  total  debt  on  March  31  was 
£1,202,045.  Instalments  after  allotment  are  payable  on  July  8, 
August  2,  and  September  4,  and  may  be  paid  up  in  full  after  the 
24th  inst.  under  discount  at  the  rate  of  3  per  cent,  per  annum.  A 
full  six  months'  interest  will  be  paid  on  September  30  next.  The 
stock  is  a  trustee  security,  and  will  doubtless  be  well  taken  up. 

HOTEL  BRISTOL,  BERLIN,  LIMITED. 
Share  capital  £300,000,  divided  equally  into  6  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  £5  each,  the  whole  of 
which  are  offered  for  subscription,  The  company  acquires  the 
freehold  property  known  as  above,  situated  on  the  Unter-den- 
Linden,  Berlin,  valued  at  £510,745,  together  with  furniture 
machinery,  fixtures,  ftc,,  valued  at  £60,360,  and  wines  and  liqueurs 
of  £5,000,  or  a  total,  exclusive  of  goodwill,  of  £576,105.  For  this 
it  pays  £590,000,  of  which  £300,000  is  to  be  in  4  percent,  mortgage 
debentures,  £200,000  in  cash,  and  the  balance  in  shares  or  cash. 
The  business  seems  to  have  done  well  in  the  past  three  years,  the 
profits  rising  during  that  time  from  £38,193  to  £51,023,  but  it 
must  not  be  overlooked  that  the  German  bankers  and  others  who 
get  the  debentures  have  first  hold  over  the  property,  and  it  does 
not  inspire  confidence  that  the  hotel  has  been  hawked  about  for  the 
past  two  years. 

MEWOSSOO  (TAQUAH)   GOLD  MINES,  LIMITED. 

Capital  £150,000  in  £1  shares,  of  which  75,000  are  offered  for 
subscription  at  par.  This  company  has  been  formed  to  acquire, 
work,  and  deal  with,  in  such  way  as  may  be  deemed  most  profit- 
able, a  property  situate  in  the  Upper  Eastern  District  of  YVassau, 
Gold  Coast  Colony.  There  are  the  usual  number  of  experts'  reports, 
one  of  which  gives  assays  of  samples  taken  from  the  various  native 
workings.  The  purchase  price  has  been  fixed  at  £90,000,  payable 
as  to  £30,000  in  shares,  £25,000  in  cash,  and  £35,000  in  cash, 
if  the  subscriptions  over  and  above  50,000  shares  are  sufficiently 
large,  and  if  not,  then  in  shares.  This  eagerness  of  the  promoters 
to  squeeze  all  the  cash  possible  out  of  the  concern  should  be 
Sufficient  to  keep  the  public  away  from  it,  quite  apart  from  the 
extremely  scanty  information  supplied,  and  the  unreliability  of  such 
amateur-expert  reports. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Rkvikw, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  irsuie  prompt  notice 
in  these  columns. 

Bombay,  Baroda,  and  Central  India  Railway  Company. 
ia.i  the  half-year  ended  December  31  Jhe  revenue  receipts  from 

the  company's  own  line  amounted  to  Rs.76.4a.a37,  or  a  decrease 
compared  with  the  same  period  of  1S90,  of  Rs.6.95433,  At  the  same 
tune  expenses  rose    no    less    than    ks.i   (3.194    to*  K's  40.01  02  J,  and 

there  is  consequently  the  seriou  drop  in  the  net  revenae  of 
Rs.8  18.627  at  Rs.36.40.3i4,  The  percentage  of  charges  to  grots 
earnings  was  5-97  per  cent    higher  at   5237  per  cent    Coaching 

advanced    Rs.1.54.174,  and  sundries    Rs.35.830,  the 
traffic;    being  down  Rs.875.317,  while    telegraphs    showed    the 

moderate    drop    ol      Rs.I0.I2O.     This    big    decline    in    the 
trailie,  is  largely  due  to  abnormal  movements  of  animal   fodder  and 


of  food  grains  other  than  wheat  in  1899.  The  general  conditions 
and  crop  prospects  in  districts  served  by  the  company  have  since 
greatly  improved,  and  consequently  there  has  happily  been  much 
less  necessity  to  send  supplies  into  the  various  famine 
districts.  And,  in  addition,  the  long  drought  had  so 
affected  the  cotton  and  oil  seed  crops  that  the  traffic  in  .these 
staples  during  the  six  months  under  review  amounted  together  to 
less  than  hall  of  the  quantity  carried  in  the  corresponding  period  of 
[goo.  The  quantity  of  wheat  carried  rose  by  about  5,000  tons,  and 
salt  was  slightly  better,  but  food  grains  other  than  wheat,  hay, 
straw,  and  grass,  oil  seeds  and  cotton,  all  exhibited  more  or  less 
substantial  declines.  Of  sugar  and  jagree,  however,  more  than 
10,000  more  tons  were  carried,  and  the  receipts  advanced  by 
K's.  1.  ,4.244.  Coming  to  the  expenditure  maintenance  rose  almost 
4  lakhs,  and  locomotive,  traffic,  general,  and  miscellaneous  charges 
all  cost  rather  more.  On  the  other  hand,  there  was  a  decrease 
of  over  34  lakhs  in  carriage  and  wagon  expenses.  The  large 
increase  111  the  maintenance  outlay  is  explained  by  the  fact 
that  the  actual  expenditure  for  1889  was  reduced  in  the  accounts 
for  that  period  by  large  credits  for  old  Warren  girders  then  dis- 
posed ot.  No  corresponding  benefit  was  received  on  account  of 
the  corresponding  expenses  lor  1900,  but  on  the  contrary  there  was 
Increased  outlay  on  renewal  and  duplication  of  minor  bridges  on 
the  company's  own  line,  and  heavier  charges  on  the  system 
generally  for  renewals  of  permanent  way.  The  expenditure  was 
also  swelled  by  debits  to  revenue  for  expenditure  on  protective 
works  necessary  in  connection  with  the  company's  bridge  over  the 
Zcrbudda  river  at  Broach,  which  the  directors  considered  to  be 
properly  chargeable  to  capital.  These  last  mentioned  debits, 
together  with  other  similar  charges  previously  made  against 
revenue  have,  however,  been  reversed,  and  their  amount  has  been 
refunded  to  revenue  Since  the  present  accounts  were  closed  the 
company's  moiety  of  the  refund,  approximately  Rs.  1.99.000,  has 
been  placed  at  its  disposal  for  distribution  to  the  proprietors. 
After  providing  for  interest  on  guaranteed  capital  stock  and 
bonds,  and  for  other  appropriations,  the  amount  of  surplus 
profits,  divisible  equally  between  the  company  and  the  Government, 
is  Rs.  9.47.321.  The  company's  share  amounts  to  Rs.  4.73  661,  and 
after  paying  Indian  income-tax  the  available  balance  is  Rs. 4.53.075. 
For  the  corresponding  period  of  1809  the  available  balance  was 
Rs.  8.99  854.  As  to  the  State  lines,  the  coaching  traffic  showed  an 
increase,  and  the  goods  a  considerable  decrease,  the  variations  in 
the  chief  descriptions  of  goods  traffic  being,  in  the  main,  similar  in 
cheracter,  and  due  to  the  same  causes,  as  on  the  company's  own 
line.  From  all  sources  the  revenue  earnings  came  to  Rs.  12.243  822, 
or  a  decrease  of  Rs.  1. 371. 736,  and  the  charges  to  k- .  o  424.235,  or 
Rs.  7.75.156  higher,  leaving  net  earning  of  Raj5.8lO.5w,  which, 
consequently,  show  a  decline  of  Rs.  2.136.892.  Ratio  of  working 
expenses  to  receipts  advanced  1095  per  cent,  to  52.47  percent. 
The  whole  of  the  net  receipts  belong  to  the  Secretary 
of  State.  To  the  companies'  share  of  the  surplus  profits  of  its  own 
line,  Ks. 4.53.075  must  be  added,  Rs.  13.785  being  the  share  of  out- 
standings from  previous  half-years  on  the  State  lines,  and  the  refund 
to  revenue  of  Rs.  1.99239  already  mentioned,  making  a  total  of 
Rs. 6.66.099.  All  but  Rs. 99  has  been  withdrawn  liom  India, 
realising  £44,260,  and  the  directors  recommend  the  payment  of  a 
dividend  in  July  next  from  surplus  profits  of  13s.  4d.  per  £100  on 
the  consolidated,  stock  which  will  require  £50,335,  the  difference 
being  made  up  from  the  {balance  previously  undistributed.  This 
payment  will  make  with  the  guaranteed  interest  a  total  distribution 
°f  £'33  s-  4<l.  as  compared  with  £4  in  July  last  and  £;,  1  is.  in  July, 
1809,  whilst  the  total  return  in  respect  of  the  veai  10  o  will  have 
amounted  to  £7  13s.  4d.,  as  against  £8  3s.  for  1899  and  £8  3s.  6d. 
for  1898. 

Mexican  National  railway. 

Further  considerable  improvement  is  shown  in  the  position  of 
this  undertaking,  and  the  gross  earnings  of  $7,866,698  for  the  >ear 
ended  March  \i  are  £770.524  in  advance  of  those  for  the  previous 
vear.  The  actual  cost  of  'working  the  line  was  $425  ..V4  more,  at 
14,103,076,  hut  only  $198,668  was  spent  on  betterments  and  addi- 
tions," again-:  -  and  the  net  earnings  are,  th 
better,  at  $3,763,622.  This  in  t'nited  States  gold  currency  is  equi- 
valent to  $3,010,897,  from  which  extra  ordinary  repai:-  and  replace- 
ments not  properly  chargeable  to  capital  account  absorbs  $1 

neral    expense-,    including  exchange,   $1,0; 

leaving  $1,208,634.  Interest  on  prior  lien  bond-  takes  $660,300, 
and  $550,080  is  left,  inclusive  of  $1,745  brought  forward,  from 
which' "a  dividend  of  4*  per  cent,  has  been  declared  on 
the  '■  A  bonds.  The  usual  statement  to  the  shareholders 
and  certificate  holders  -hows  that  during  the  year  $171,000 
".V  bonds  and  $980300  "  B  "  bonds  were  deposited  with 
the  company,  making  the  total  holding  of  bonds  and  Matheson 
certificates   deposited   with  hxi,  second  mortgage   'A 

bonds  out  of  $11,377,500,  and  $9905,000  "B"  bonds  out  of 
$11,377,500,  in   all   .-10,420,000  out  of  $22,755,000.  total   Mexican 

ii  Railroad  Company's  second  mortgage  bonds  issued  and 
outstanding,  against  which  "there  are  outstanding    ..\ -,07.225    "A 
and£i  B  "  certificatea.     Since  March  31  lurther  amounts 

000  '  A  "  bonds  and  $5,000  Matheson  certificates  have  been 
deposited.  Including  balance  brought  forward,  arrears  of  interest 
on  Matheson  certificates,  redeemed  interest  account,  and  dividend 

:  cent,  on  the  "A"  bondsas  above  mentioned,  the  Mai  revenue 

-11,   and   alter  providing  for  sinking  fund  ondon 

,  spenses  and  income-tax,  £85,042  i-  left.  Oatoi  this  it  is 
proposed  to  pav  a  dividend  on  the  "  A  '  certificates  at  £3  us.  lod. 
;    1  cent  .  or  m   more  than  a  vear  ago,  and  to  carry  forwar. 

■.  nership  of  the  controlling  interest  in  the  junior  securities  of 

md  all  rights  under  the   Mathcson-Palmer 

agreement  have  been  sold  bv  the  Construction  Company  and  acquired 

by  a  prominent  financial  house.     It  is  probable,  therefore,  that  the 
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reorganisation  of  the  line  so  urgently  needed  will  stand  a  chance 
of  being  taken  in  hand. 

Bengal  Central  Railway  Company. 

This  is  one  of  the  few  Indian  lines  to  show  improved  receipts  for 
the  six  months  ended  December  31  last,  compared  with  the  same 
period  of  1859.  Revenue  from  all  sources  came  to  Rs.  7.25.597,  or 
Rs.  1.26.994  more,  while  the  expenditure  at  Rs.  4.26.650  was 
Rs.  74.737  higher,  the  ratio  of  expenses  to  receipts  being  exactly 
the  tame  at  5879  per  cent.  Coaching  receipts  advanced  Rs.  10.065 
wholly  in  thud  class,  goods  gave  Rs.  1.30776  more,  and  sundries 
Rs.  13.847  less.  The  usual  decreases  occurred  in  rice  and  gr?.in 
and  pulses,  but  there  was  a  large  advance  in  the  jute  traffic,  and 
considerable  increases  in  coal  and  betel  nut.  In  the  expenditure, 
maintenance,  carriage,  and  waggon  traffic,  general  and  special  and 
miscellaneous  charges  all  rose,  particularly  the  last  named,  while  a 
small  saving  was  effected  under  ihe  head  of  locomotive  expenses.  Of 
the  net  earnings  of  Rs.  2.98.94?),  one-fourth,  or  Rs.  74.736,  belong  to 
the  company,  and  this  sum,  less  Indian  income-tax  for  the  whole 
of  1900,  has  been  brought  home  at  Is.  3}*d.  per  rupee,  yielding 
£4,725.  Including  the  balance  brought  forward,  less  sundry 
charges,  the  total  amount  available  is  £5.142,  of  which  £l,oo> 
to  reserve,  and  £4, 142  is  set  aside  for  "dividend.  The  directors  re- 
commend  a  payment  of  14s.  per  /mo,  absorbing  £3.500,  and 
leaving  £642  to  be  Cirried  forward.  With  the  guaranteed  interest, 
the  total  return  f<n-  the  six  months  will  be  £2  9s.  per  cent.,  bringing 
the  distribution  for  the  whole  year  up  to  £4  17s.  per  cent. 

Bank  of  Montreal. 
The  year  to  April  30  was  a  profitable  period  for  this  institution. 
and  the  profits,  after  deducting  charges  of  management  and  making 
full  provision  for  bad  and  doubtful  debts,  amounted  to  £315,929. 
Out  of  this  the  usual  dividends  are  declared,  aggregating  10  per 
cent,  for  the  twelve  months,  and  the  balance  forward  is  increased 
by  the  large  sum  of  £69,354  to  £157,131.  The  bank  has  notes  in 
circulation  of  £1,331,962,  deposits  not  bearing  interest  of  £3,736,598, 
and  bearing  interest  £11,199012.  On  the  other  side,  gold  and 
silver  coin  comes  to  £526,923,  Government  demand  notes  for 
£713. 5'5  are  held,  £521>i3°  is  due  by  agencies  of  the  bank  and 
other  banks  in  Great  Britain,  and  £465,258  in  foreign  countries. 
Call  and  short  loans  in  Great  Britain  and"  United  States  reach  the 
large  and,  we  must  say,  disproportionate  total  of  £4,836,204,  and 
some  reduction  should  be  effected.  Total  cash  and  cash  assets 
amount  to  £8,194,979,  and  current  loans  and  discounts  in  Canada 
and  elsewhere  and  other  assets  to  £12,092,560. 

Royal    Insurance  Company. 

As  a  fire  office,  this  is  probably  one  of  the  best  managed  com- 
panies in  the  world,  and  yet  its  fire  business  for  the  year  1900  did 
not  yield  results  altogether  pleasant  to  contemplate.  '  The  income 
from  premiums  amounted  to  £2,078,299,  a  magnificent  figure,  but 
£1,240,062  of  this,  or  5962  per  cent,  of  the  income,  went  in  pav- 
ment  of  losses.  Then  expenses  and  commission  took  £713,000,  or 
another  3431  per  cent,  of  the  premium  income,  so  that  altogether 
93'93  per  cent,  of  the  year's  receipts  from  fire  premiums  disap- 
peared, and  the  amount  left  to  carry  to  profit  and  loss  was  hardly 
£125,000.  Presumably,  these  poor  results  come  from  the  American 
business,  but  whatever  their  origin  we  trust  a  turn  for  the  better 
will  come  soon.  In  the  life  department  the  business  was  good, 
but  not  large.  Altogether  policies  insuring  £866,584  were  com- 
pleted within  the  year,  yielding  £33,975  in  premiums,  and  the 
total  premium  income  was  £482,514.  Adding  £205.49535  interest, 
and  £233  for  assignment  fees,  the  entire  income  of  the  life  depart- 
ment was  £688,000.  Expenses  of  management  and  commission 
took  £64,000,  or  13-25  per  cent,  of  the  premium  ino 
moderately  fair  percentage,  and  claims  of  all  descriptions 
absorbed  £391,820.  Surrenders  took  nearly  £30,000,  and 
£72,427  was  disbursed  in  cash  bonuses.  As  a  result,  the  life  funds 
were  increased  by  £162,315,  and  now  amount  to  £6,118,786,  in- 
cluding the  annuity  tund  of  £406,940,  for  the  company  does  a  fair 
business  in  annuities,  and  sold  last  year  £52,000  worth.  Adding 
capital  paid  up,  fire  fund,  reserve  fund,  and  the  balance  of  profit  and 
loss,  the  entire  resources  of  the  company  amount  to  the  solid  figure 
of  £9,885,404.  The  year's  profits,  including  that  on  the  fire  depart- 
ment and  £117,228  received  as  interest  on  funds  not  assigned  to 
either  fire  or  life  departments,  came  to  £242, 127,  and  of  this  £112,711 
was  paid  away  in  interim  dividend  of  iSs.per  share  in  December  last. 
It  is  now  proposed  to  pay  a  further  dividend  of  20s.  per  share,  in- 
cluding 4s.  from  undivided  life  profits,  and  this  will  take  £125,234, 
so  that  the  profits  of  the  year  are  almost  entirely  distributed.  The 
balance  of  profit  and  loss  stands,  however,  at  £827,288,  without 
deduction  of  income-tax,  we  presume.  The  directors  announce 
that  since  the  close  of  the  year  they  have  bought  the  businesses, 
assets,  liabilities,  and  goodwill  of  the  Kent  Fire,  the  United  Kent 
Life,  and  the  Lancashire  Fire  and  Life  Insurance  Companies  on 
satisfactory  terms.  Next  year's  figures  should,  therefore,  possess 
unusual  interest. 

Northern  Assurance  Company. 
An  excellent  report  is  issued  by  this  old  Scotch  office  for  the  year 
1900.  In  the  fire  department  the  losses,  amounting  to  £417,189, 
came  to  55-5  per  cent,  of  the  premiums,  as  against  an  average  ex- 
perience of  58-5  per  cent.,  or,  including  provision  for  losses  on 
current  risks  of  6o-i  per  cent.  The  premium  income  in  this  depart- 
ment was  £752.310,  an  increase  of  £43,119.  Expenses  of  manage- 
ment and  commission  took  £259,076,  or  344  per  cent,  of  the 
premiums.  The  40  per  cent,  set  aside  as  provision  far 
current  and  unexpired  risks  amounts  to  £300,924,  an 
increase  of  £17,248  on  the  sum  brought  forward,  and 
the    balance    left    as    profit    is    £58,797.     In     the    life  depart- 


ment 1,202  policies  were  issued,  insuring  net  £550,463 
and  yielding  £16,620  in  new  premiums.  The  total  life  department 
income  was  £389,943  including  £125,000  received  as  interest.  Life 
expenses  of  management  and  commissions  are  still  limited  to  10 
per  cent,  of  the  premiums.  The  company  sold  £74,946  worth  of 
annuities,  and  at  the  close  of  the  year  the  itinds  ot  the  life  depart- 
ment were  enlarged  by  £153,859  to  £3,841,341.  The  quinquennial 
valuation  fell  last  year  and  was  made  on  a  more  rigid 
basis,  2J  per  cent,  being  taken  as  the  assumed  rate  of 
accumulation,  as  against  3  per  cent.  This  apparently  reduced 
the  prospective  profits  by  £68,321,  but  still  gave  the  shareholders 
£33,804  as  the  profit  011  the  non-participation  branch  and  the 
policy  holders  in  the  participation  branch  £310.442  to  be 
applied  in  bonuses.  A  bonus  of  £1  us.  per  cent,  is  accordingly 
declared  upon  the  original  amounts  of  all  policies  current  on 
31st  December  last  for  five  years.  That  will  absorb  £299,397 
leaving  £11,045  to  be  carried  forward.  Further  a  prospective 
bonus  of  1  per  cent,  per  annum  will  be  paid  on  all  policies  that 
become  claims  before  December  1,1905.  On  the  annuity  branch 
the  profit  was  £832.  Including  a  balance  of  £134.364  brought 
forward  the  divisible  profits  at  the  end  of  the  year  amounted  to 
£253,013.  This  includes  £57,820  troin  interest  on  investments  not 
bclo  iging  to  any  special  funds.  Out  of  this  a  dividend  of  £1  per 
share  was  paid  in  December  last,  and  it  is  now  proposed  to  pay  a 
further  dividend  of  30s.,  making  £2  10s.  for  the  year.  This  is  25  per 
cent.,  and  in  addition  shareholder  arc  to  receive  4s.  per  share  as  a 
first  instalment  of  life  bonus,  and  tos.  as  second  bonus,  making  the 
total  distribution  £96,000  or  32  per  cent.  This  is  very  handsome, 
and  the  business  seems  to  us  to  be  in  a  most  flourishing  position, 
the  fire  department  especially  comparing  favourably  with  .the 
returns  of  many  other  offices. 

Jokai  (Assam)  Tea  Company,  Limited. 

In  spite  of  unfavourable  weather  the  crop  of  tea  amounted  to 
4,156,109  lbs.  or  469,043  lbs.  more  than  in  1899,  and  showed  a  slight 
improvement  in  quality,  so  that  while  the  price  obtained  was  42d. 
lower  at  9'22d.  it  was  still  above  the  average  for  the  Assam  district. 
The  cost  of  production,  however,  was  rather  higher  at  8'i7d.  per  lb. 
and  the  net  profit  fell  from  rs6d.  to  I-05d.  Including  £779 brought 
forward  and  £2,841  received  from  investments  the  amount  available 
for  distribution  was  £21,717,  and  after  payment  of  the  preference 
dividend  the  ordinary  shares  receive  6  per  cent,  for  the  year 
compared  with  8  per  cent,  a  year  ago,  and  10  per  cent,  in  1898, 
leaving  £717  to  be  carried  forward.  The  total  area  under  cultiva- 
tion was  8,982  acres,  of  which  94  were  of  one  year  and  332  of  two 
years,  so  that  the  company  is  evidently  restricting  the  extension  of 
its  cultivated  area  as  much  as  possible,  a  very  wise  proceeding 
under  present  conditions  and  one  likely  to  prove  beneficial. 

JETINGA  Valley  Tea  Company,  Limited. 

In  the  year  ended  December  31  thi:-.  company  showed  an  increase 
in  the  yield  of  tea  of  72,803  lbs.  at  1,006,893  lb'.,  but  although  the 
season  was  a  favourable  one  and  the  quality  was  well  maintained 
the  average  price  obtained  of  5'S2d.  per  lb.  did  not  do  more  than 
cover  the  cost  laid  down  in  London.  The  company  had,  therefore, 
to  fall  back  for  its  profits  on  the  sales  ot  tea  seed,  and  as  the  crop  of 
this  was  a  poor  one  of  11,000  lbs.  it  has  naturally  suffered  severely, 
and  the  profit  on  the  year's  working  came  to  £687.  A  sum  of  £284 
was  nominally  brought  torward,  but  out  of  this  £252  was  paid  for 
managers'  commission,  and  as  income-tax  took  £118  the  credit 
balance  was  reduced  to  £604,  including  £5  received  Irom  transfer 
fees,  and  this  sum  it  is  proposed  to  carry  forward  after  deducting 
£25  for  managers'  commissions.  The  preference  dividend  is, 
therefore,  again  in  arrears. 

Dooars  Tea  Company,  Limited. 

The  acreage  of  tea  in  full  bearing  last  year  again  showed  an 
increase,  due  to  the  somewhat  reckless  policy  of  extension  pursued 
in  the  past  and  it  will  apparently  be  some  considerable  time  yet 
before  this  growth  can  be  checked,  as  620  acres  were  planted  in 
1898  and  420  in  1899.  We  are,  however,  glad  to  see  a  beginning 
has  been  made,  as  only  seventy-seven  acres  were  put  under  cultiva- 
tion last  year,  bringing  the  total  up  to  7,968,  compared  with  7,891 
acres  in  1899.  Notwithstanding  the  larger  area  the  production  was 
only  264,407  lb.  more  at  3,337,568,  owing  to  the  damage  done 
in  April  by  a  severe  hailstorm,  and  to  a  very  uneven  rainfall, 
whilch,  after  being  short  in  the  early  part  of  the  season,  became  so 
heavy  as  to  chill  the  soil,  and  then  again  fell  below  the  average. 
The  company  is  still  endeavouring  to  improve  the  quality  of  its 
crop,  but  the  condition  of  the  market  was  against  its  reaping  the 
full  benefit  of  these  efforts,  and  the  average  price  showed  a  further 
loss  of  '59d.  at  7'25d.  per  lb.  Outlay  on  the  other  hand  was  heavier 
as  a  much  larger  labour  force  was  employed,  the  net  result 
being  disappointing,  or,  as  the  directors  put  it,  "as  com- 
pared with  the  results  of  many  former  years  those  of  1900  are 
not  a  success."  After  charging  commission  due  to  the  staff, 
and  including  £561  brought  forward,  the  net  profits  were 
£17,563  compared  with  £21,979  ar>d  the  ordinary  shareholders 
have  again  to  submit  to  a  reduction  of  2)  per  cent,  in  their 
dividend  bringing  it  down  to  74  per  cent.,  but  the  balance  forward  is 
increased  to  £1,063.  The  company  has  sunk  in  the  extensions 
above  referred  to  some  £56,500  over  and  above  its  capital  of 
£225,000,  and  as  this  has  not  only  absorbed  its  reserve  fund  of 
£50,000  but  has  left  it  without  any  working  capital,  the  directors 
have  decided  to  create  another  5,000  preference  shares  of  £5  each. 
It  is  difficult  under  the  circumstances  to  see  how  this  could  be 
avoided,  but  in  the  present  condition  of  the  tea  trade  there  is  little 
inducement  for  investors  to  take  these  new  shares  up.  The 
balance-sheet  is  by  no  means  favourable  as  there  is  owing  to  sundry 
creditors  in  England  £21,660  and  to  the  Mercantile  Bank  of  India 
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£36,810,  in  addition  to  minor  amounts,  which  bring  the  total  in- 
debtedness up  to  £62,465,  against  which  stock!  of  tea  were  valued 
at  £49,701,  stores^  &C,  at  £1,368,  sundry  debtors  owed  £3,1  to,  and 
cash  in  hand  was  £4,890,  while  expenditure  in  advance  and 
advances  at  gardens  represented  another  £12,848. 

Indo-china  Steam  Navigation  Compact 

The  ordinary  shipping  business  of  this  concern  was,  of  course, 
seriously  interfered  with  during  the  year  1900,  by  the  disturbances 
in  Northern  China,  but  this  lost  was  a  lot  more  than  compensated 
(or  by  the  necessities  of  the  fleets  and  armies  and  by  the  extent  of 
trade  in  the  Southern  Provinces.  The  net  earnings  were  con- 
sequently about  £84,000  higher  at  £188,817,  and  after  meeting  all 
charges,  allowing  £54,513  for  depreciation,  and  setting  aside 
£70,000  for  reserve,  the  net  balance  including  £27,5*1  brought 
forward  is  £83,172.  An  interim  dividend  of  4  per  cent,  ma 
declared  in  November  last,  and  it  is  now  proposed  to  make  a  final 
payment  of  6  per  cent,  and  a  bonus  of  4  per  cent.,  or  14  per  cent, 
in  all,  leaving  £13,747  to  be  carried  forward.  For  the  previous 
year  the  total  distributions  were  only  8  per  cent,  and  nothing 
was  placed  to  reserve,  indeed  the  present  appropriation  is 
the  first  that  the  company  has  made.  It  is  to  be  put  into  the 
business,  however,  and  will,  according  to  the  report,  be  used 
to  continue  the  policy  of  meeting  the  requirements  of  trade  with 
the  newest  class  of  vessels,  as  well  as  for  renewal  of  boilers  and 
other  current  necessities.  The  profit  011  exchange  has  wisely  been 
placed  to  exchange  reserve  account,  increasing  it  to  £11,699. 
Claims  on  the  underwriting  account  have  been  unimportant,  no 
total  loss  having  been  sustained  during  the  ye.».,  and  the  balance 
at  credit  now  amounts  to  £206,10*.  Various  additions  were  made 
to  the  fleet  during  the  twelve  months,  which  now  stands  at 
£720,141;,  against  £666,190  a  year  ago.  Cash  in  hand  has  risen 
from  £2,556  to  £3841,8  ;  trade  balances  are  much  in  the  company's 
favour,  and,  altogether,  the  position  disclosed  seems  a  good  one. 

J.  W.  Benson. 
This  concern  did  not  do  quite  so  well  in  the  year  ended  .March  31 
as  in  the  previous  twelve  months,  and  the  net  profit  of  £52,434 
shows  a  decline  of  £4,333.  Including  £12,751  brought  forward, 
the  available  total  is  £65,185,  and  after  providing  for  debenture 
interest  and  preference  dividend,  the  ordinary  shares  again  get 
10  per  cent.,  and  the  reserve  which  receives  £5,000  only,  against 
£9,251,  bears  the  brunt  of  the  reduced  income.  The  carry  forward 
is  just  a  trille  down  at  £12,685.  Against  the  reserve,  which  in  the 
balance-sheet  stands  at  £50,000,  and  with  the  proposed  addi- 
tion will  amount  to  £55,000,  high-class  securities  for  £40,099 
are  held,  and  it  is  to  be  hoped  the  directors  will  not  depart  from 
the  policy  of  keeping  the  fund  outside  the  business.  That  this  is 
very  necessary  is  emphasised  by  the  fact  that  no  real  effort  is  made 
to  reduce  the  item  of  freehold  and  leasehold  property,  goodwill, 
&c,  which  is  merely  a  few  hundreds  lower  at  £455,708.  Stock  in 
trade  has  risen  just  about  £7,000  to  £112,881.  We  see  no  reason 
why  sundry  debtors  and  shares  in  Hunt  &  Roskell,  Limited,  should 
be  given  as  one  item,  and  the  position  would  be  clearer  if  they  were 
separated. 

J.  Lyons  &  Co. 
This  company  has  had  another  remarkably  good  year,  and  at  the 
annual  meeting,  held  more  than  a  week  ago,  the  chairman  of  the 
undertaking,  by  the  nice  things  he  said,  enabled  shareholders  to 
take  their  cup  of  tea  at  the  contiguous  depot  with  every  feeling  of 
satisfaction.  Why,  this  being  so,  the  report  for  the  twelve  months 
ended  March  31,  is  only  just  being  sent  round  to  the  l'ress,  passes 
our  comprehension,  but  such  is  the  case,  and  that  must  be  the  ex- 
planation for  our  apparent  reluctance  to  congratulate  proprietors 
on  the  success  attending  the  sale  of  highly-coloured  and  very  in- 
viting, but,  we  fear,  terribly  rich  pastry.  To  show  the  progress 
made,  we  cannot  do  better,  perhaps,  than  print  the  chief  figures  of 
the  accounts  for  the  past  two  years  as  follows  : — 


Gro«s  Profit      

IVolii    to  he  dealt    with,    including 

tmovnt  brought  forward 

Debenture  interest     

Depreciation 

Interim  dividend   (a.'J  per  cent,  on 

£270,000)      

Fiii.lI   dividend    (30    per    cent,    on 

>,ooo)      

Balance  to  carry  forward     

Reserve  fund...  

Paid  out  of  revenue  for  repairs  and 

maintenance  


1001. 
297,43* 

:04,39s 
4,828 
"7,59° 


1900. 

254.861 

15,131 

4.94' 

M.4'   < 


30,375  (20  per  cent,  on  £240,000)      34,000 


40,500  (27J  per  cent,  on  £240,000) 

n 

346,107 

4.944 


M,ooo 

8,722 
33»,W3 

3,604 


The  dividend  for  the  whole  year  was  therefore  26J  per  cvnt.  or  2j 
per  cent,  more  than  for  the  previous  year,  notwithstanding  that  an 
additional  £30,000  of  capital  had  to  be  paid  upon.  It  must  .not  be 
supposed  that  the  large  increase  in  the  reserve  had  anything  to  do 
with  the  profits  of  the  business  itself,  as  no  additi  mi  was  made  to 
the  fund  out  of  the  year's  revenue.  The  advance  is  entirely 
due  lo  the  policy  of  issuing  shares  at  a  fairly  high  premium, 
a  policy,  by  the  way,  which,  as  we  pointed  out  weeks  back 
in  dealing  with  tin-  capital  proposals,  is  to  be  discontinued. 
Fair  amounts  teem  to  have  been  allowed  for  depreciation  ;  good- 
will only  stands  at  {30,189,  and  the  company  has  cash  to  the 
tune  of  £70,719.  On  the  whole  there  seems  plenty  of  room  for 
further  expansion,  and  in  addition  to  the  ten  new  depots  opened 
during  the  year  arrangements  have  been  completed  for  the 
acquiring  of  eight  fresh  leases.  The  directors  express  themselves 
well  pleased  with  the  first  six  months'  trading  of  the  new  Throg- 
morton  Restaurant,  and  are  pushing  on  as  vigorously  as  pt 
the  extension  of  the  Trocadero. 


Kkvkrsionary  and  General  Securities  Company. 
This  a  small  affair,  and  the  total  profits  of  the  year  ended  March 
25,  derived  from  negotiation  of  life,  fire,  and  accident  assurances, 
and  other  business,  and  from  investments,  including  the  profit 
realised  from  a  reversionary  interest  which  matured,  and  policies 
of  assurance  which  became  payable,  amounted  to  £2,940.  After 
meeting  expenses,  and  writing  off  the  outlay  incurred  in  connection 
with  the  Nene  Valley  Water  liill,  which  business  it  was  found  im- 
practicable to  deal  with,  the  balance  available  for  distribution  was 
£1,588.  Out  of  this  it  is  proposed  to  pay  a  dividend  of  5  per  cent 
on  the  ordinary  shares,  and  to  carry  forward  /"54'<. 

IifKNI.KY    ANIl    DISTRICT   TRAMWAYS   COMPACT. 

This  undertaking  has  almost  finished  its  career  as  a  limited 
company,  and  the  local  authorities,  who  have  taken  over  the  system, 
made  the  final  payment  of  the  purchase  money  on  Saturday,  May 
25  last.  All  the  debentures  have  been  discharged  and  the  company 
now  has  £51,090  in  cash  to  meet  liabilities,  including  shareholders' 
capital  of  £46,594.  There  is  thus  a  surplus  of  £4.496,  but  there  are 
certain  contingent  liabilities,  and  the  costs  of  the  liquidation  and 
winding-up  of  the  concern  to  be  provided  for,  and  the  shareholders 
will  probably  get  very  little,  if  anything  at  all,  over  and  above  the 
return  of  their  capital. 

Dundee  Loch  Link  Steam  SHIPPHKJ  Company,  Limitui. 

For  the  year  ended  May  31  the  gross  profits  were  £36,121,  and 
the  net,  after  deducting  debenture  interest,  discounts,  and  manage- 
ment charges,  &c ,  and  adding  £1,657  brought  forward,  came  to 
£34,850,  compared  with  £31,036  in  the  previous  twelve  months. 
Of  this  sum  £10,000  is  carried  to  depreciation  account,  and  £6,000 
to  the  reserve  for  equalising  dividends,  against  £14,000  and  £4,000 
a  year  ago,  and  £2,500  is  carried  to  the  credit  of  docking  and 
repairs  account.  The  dividend  is  then  increased  from  7}  to  10  per 
cent.,  and  a  balance  of  £3,085  is  carried  forward,  subject  to 
directors'  fees,  income-tax,  eke.  Since  the  formation  of  the  com- 
pany £134.000  has  been  set  aside  for  depreciation,  and,  after 
rearranging  the  capital  in  connection  with  vessels  sold  or  lost, 
there  is  a  balance  of  £49,935,  which  is  deducted  from  property 
accounts,  leaving  the  cost  of  the  five  ships  now  owned  at  £133492, 
or  a  valuation  about  £8  12s.  6d.  per  ton.  During  the  past  year  the 
debt  of  the  company  was  reduced  by  the  redemption  of  debentures 
for  £21,838,  leaving  £21,245  still  outstanding,  against  which  there 
is  a  sum  of  £40,000  on  deposit,  so  that  the  position  is  very 
favourable  on  the  whole. 

Warner  Estate. 
A  1  onsiderable  number  of  houses  were  purchased  in  the  twelve 
months  to  March  31,  and  the  gross  rental  for  the  period,  after 
deducting  bad  debts,  came  to  £42.285,  or  rather  over  £5,000  more 
than  for  the  previous  twelve  months.  Preference  dividend  having 
been  met,  the  usual  6  per  cent,  is  paid  on  the  ordinary  shares. 
£3,004  goes  to  reserve,  and  £1,232  is  carried  forward.  The  profits 
have  also  been  debited  with  a  sum  of  £1,105,  expenses  in  connection 
with  a  loan  of  £100,000,  which  the  directors  have  arranged  to 
borrow  on  mortgage.  Interest  at  3|  per  cent,  will  be  paid,  and  the 
loan  is  repayable  by  a  sinking  fund  extending  over  thirty-five  years. 
£70,000  of  the  amount  has  been  already  advanced.  With  the  pro- 
posed addition  the  reserve  will  amount  to  £37,000,  including 
premiums  on  £5,850  of  preference  capital  issued  during  the  year. 

Mayi  11:1. i)  (DiMini.Ai  Tea  Compact  ok  Cf.yi.on,  Limited. 
Last  year  was  certainly  a  disappointing  one  for  this  company, 
as,  although  there  was  an  increase  in  the  yield  of  38,051  lb.  to 
407,149  lb.,  the  average  price  obtained  was  only  7oid.  against 
7  02d.  per  lb.  in  the  previous  twelve  months.  The  cardamom  crop 
was  also  unsatisfactory,  both  as  regards  quantity,  which  was  only 
2,470  lb.,  compared  with  3,594  lb.,  and  price,  which  dropped  from 
2s.  2d.  to  is.  9d.  per  lb.  Alter  providing  for  general  expenses  and 
charging  all  expenditure  on  capital  account  to  revenue, 
there  was  a  profit  of  £3,242,  and  by  bringing  in  last  year's 
balance  before  deducting  the  dividend  on  the  ordinary 
shares  or  manager  s  commission,  the  total  is  said  to  be  £4,890. 
These  two  items,  however,  absorbed  £1,531  and  £  104  respectively, 
and  in  addition  £66  was  written  oil  111  adjustment  of  accounts,  so 
that  there  was  in  reality  a  debit  to  bring  in  of  £103,  reducing  the 
available  amount  to  £3,139.  Of  this  the  preference  dividend  took 
Bo,  and  of  the  remainder  the  ordinary  shares  got  *.o*o  in  a  dis- 
tribution of  5  per  cent.,  leaving  1. '2 30  to  be  carried  forward,  subject 
to  the  manager's  commission  Against  £3,242  due  on  hills  payable 
and  £480  to  the  garden  managers,  the  company  held  £3440  in 
unrealised  crops,  and  had  owing  to  it  / "1.388  for  advances  and  £129 
by  sundry  debtors,  and  held  £105  incish;  so  that  it  is  as  far  off 
working  into  a  sound  position  as  ever,  and  the  present  outlook  is 
not  such  as  to  encourage  a  hope  of  much  improvement  in  the  near 
future. 


Pricks  of  Unqhoti  9  ties. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nonim  Newnei  Ord.,  ltV  i\  ;  Champagne 

i  J ,   1  i ;    Home  Ord.,    2j,    3$  ; 

Financial  Sens,  1,  ij;  Financial  Sea  Pref.,  j,  };  f-'iiuii- 
rial  Times,  2,  2\  :  Financial  Times  Pref.,  1,  ij  ;  Fuller's  Sweets, 
l(h  18  :  Fullers  Sweets  Pref.,  {,  i«  ;  Gaiety,  Ij,  ij  ;  Oxford,  7$, 
8;    Tivoli,    of,    lo  J  |      Noakes    Ord.   N    I  tj  ;    Sue*    Canal 

a  OS*-  244.  25J  ;  Pearson's  Fire  Alarm,  I, V  I »",  :  Pekin 
Syndicate  Found*  South  African  Cold  Slot  age,  OjV  6A  ; 

South  African  Cold  Storage  Pref.,  I  J,  l| ;  Sulphides  Reduction, 
],  J  :  National  Explosives,  l,V  '  T  i  National  Explosives  Pref.,  f,  J; 
Grand  Theatre.  ,\,  ,\  ;  British  Cotton  and  Wool  Dyers,  f"«\  A: 
Johnston  Die  Press,  4,  44  :  ditto,  Foreign  Patents,  o{,  0}  ;  Marconi 
ph.  }j,  3i  ;  Borax  Consolidated  Ord..  26,  28 ;  Hage- 
mann  ft  Co.  Ordinary,  }{,  i^xd. ;  Thorneycroft  Ord.,  i,  |  prem,; 
ditto,  Pref.,  par,  i  prem. 
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The    Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  June  13.) 
Norfolk  House, Friday  Evening. 

The  reduction  in  the  Bank  rate  on  Thursday  was 
quite  a  surprise  to  the  market,  but  the  Bank  return 
indicated  that  the  directors  had  really  no  choice.  They 
might  as  well  have  come  down  to  3  per  cent,  the  week 
before.  With  a  reserve  ^4,600,000  larger  than  it  was  at 
this  time  last  year,  when  the  rate  was  also  3  per  cent., 
there  was  really  no  alternative,  and  the  market  had  been 
weak  enough  in  the  interval  since  the  previous  reduc- 
tion to  make  the  step  almost  inevitable.  Business  is 
shrivelling  up,  and  the  supply  of  good  bills  accordingly 
diminishing.  Were  it  not  for  the  plentiful  mass  of 
American  paper  and  the  ever-recurring  demands  of  the 
Treasury,  there  would  be  no  employment  for  a  good 
proportion  of  the  funds  raked  into  the  market  by  our 
war  outlay.  That  outlay  is  destroying  wealth,  but  in 
its  passage  towards  final  engulfment  it  swamps  the 
market. 

How  long  will  3  per  cent,  remain  with  us?  Perhaps 
till  the  end  of  August,  although  we  shall  not  have  cheap 
money  all  that  time.  Next  Tuesday  there  will  be  a 
spasm  of  demand  when  the  instalment  on  Consols  falls 
to  be  paid,  but  in  nothing  like  the  severity  anticipated 
some  time  ago.  The  Government  has  disbursed  so 
much  that  the  market  can,  as  it  were,  re-employ  the 
money  previously  paid  up  on  Consols  in  subscrib- 
ing for  the  next  instalment.  As  will  be  seen  on 
another  page,  last  week's  Treasury  disbursements 
were  at  a  rate  exceeding  ^250,000,000  per  annum, 
and  the  average  since  the  quarter  began  exceeds 
^200,000,000  per  annum.  At  this  rate  of  waste  bankers' 
credit  is  bound  to  be  for  short  periods  flush  in  the  City, 
and  the  recurring  pinches  of  short  duration.  On  Thurs- 
day two  batches  of  Treasury  bills,  as  noted  below,  have 
to  be  renewed,  and  the  Government  should  obtain  the 
money  on  more  favourable  terms  than  it  has  recently 
paid — unless  the  Tuesday's  Consol  instalment  should 
not  be  paid  out  in  time  to  relieve  the  market. 

There  is  no  forecasting  the  movements  of  credit  in 
present  circumstances,  but  we  may  be  sure  of  one  thing, 
that  the  longer  this  unwholesome  kind  of  ease  prevails 
the  more  destructive  will  the  ultimate  reckoning  be. 
With  the  reduction  of  the  Bank  rate  to  3  per  cent.,  we 
have  the  open  market  discount  touching  2J  per  cent., 
and  short  money  in  the  market  falling  to  1 J  and  if  per 
cent.,  with  odd  balances  kicking  about  for  the  day  at  1 
per  cent.,  or  even  less.  Such  conditions  cannot  prevail 
for  any  length  of  time  without  bringing  upon  us  some 
withdrawal  of  the  large  amounts  of  foreign 
money  that  have  been  attracted  here  by  the 
prevailing  high  rates.  The  French  market  is  still 
below  ours,  and  promises  to  continue  so,  although 
the  Bank  of  France  has  not  lowered  its  rate.  Enter- 
prise is  clogged  in  France  and  French  banks  ;  the  wealthy 
among  the  French  people  in  general  have  more  means 
than  they  can  use.  Their  money  may  consequently 
remain  here  for  some  time,  but  we  have  now  ceased  to 
attract  more  of  it,  and  the  slightest  untoward  event 
would  ensure  its  rapid  withdrawal.  It  is  only  on  the 
surface,  therefore,  that  ease  prevails. 

This  morning  some  brokers  quoted  2  J- J  per  cent, 
for  September  bills,  and  tried  to  hold  out  for  3  per  cent, 
on  six  months'  remitted  paper.  The  market,  however, 
was  weak,  and  August  bills  were  taken  at  2\  to  2^  per 
cent.  Rates  would  have  been  weaker  but  Uiat  one  or 
two  of  the  banks  refused  to  buy  from  the  brokers  under 
2|  per  cent.  Others  bought  at  2\  per  cent.,  and  the 
market  tends  downwards.  The  banks  of  Holland  and 
Belgium  are  now  down  to  3  per  cent.  The  Bank  of 
Germany  is  still  1  per  cent,  above  that  rate,  but  there  is 
little  to  fear  from  that  quarter  at  present.  Money  was 
quite   easy  to-day  at   if  per  cent,  for  a  week;  and  the 


Stock  Exchange  demand  did  not  raise  the  rate,  although 
it  made  money  more  usable  in  the  afternoon.  The 
India  Council  renewed  and  lent  a  fair  amount  at  2\ 
per  cent,  up  to  July  4. 

SILVER. 
Neither  buyers  nor  sellers  have  been  at  all  anxious  for  business 
this  week,  and  the  market  continues  in  a  stagnant  condition.  A 
small  demand  from  the  East  put  the  price  of  bars  up  at  one  time  to 
2-^d.  per  oz.  for  immediate  delivery  and  27§d.  per  oz.  for  two 
months  forward,  but  America  readily  met  the  inquiry,  and  under 
the  pressure  of  an  abundant  supply  of  spot  metal  quotations 
became  quiet  and  steady  at  ,>gd.  below  these  figures.  Tenders 
for  the  Rs.  50.00.000  India  Council  drafts  amounted  to- 
Rs.  1. 27.10.000  for  bills  and  Rs.7. 00.000  for  telegraphic  transfers 
None  of  the  latter  were  accepted,  the  whole  amount  being  allotted 
in  bills  at  is.  3"d.  per  rupee,  applicants  at  this  rate  receiving  about 
51  per  cent.  Next  week  the  amount  to  be  offered  will  again  be 
Rs.  50.00.000. 


BANK    OF    ENGLAKD. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  12,  1901. 

ISSUE  DEPARTMENT. 
£ 


Notes  Issued 


52,8.-9,400        Government  Debt  .  ...M.. 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion  . 


£ 
11,015,100 

6,759,900 
35,084,400 


£52,859,400   i 

BANKING    DEPARTMENT. 
£ 


£52,859,400 


Proprietors' Capital    14,553,000 

Rest 3.M:>945 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        5,264,026 

Other  Deposits 43>647»5»3 

Seven  Day  and  ether  Bills..  182,889 

££6,789,373 
Dated  June  13.  igoi. 


£ 

Government  Securities  ....  14,153,042 

Other  Securities  27,033,343 

Notes  23,511,905 

Gold  and  Silver  Coin 2,091,083 


£66,789,373 

J.  G.  NAIRNE.  Deputy  Chief  Cashier 
In  the  following  table  will  be  tound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

June  13. 

June  5, 
1901. 

June  12, 
1901. 

Increase. 

Decrease. 

£ 

3,212,152 

7.787.494 

39.83^,800 

I47.740 

I4,660t906 
29,870,396 
21,002,884 

Liabilities. 

£ 
3,141,830 

6, 170, r 38 

41.783,367 

176,422 

14,153,042 

26,076,0*7 
24,636,688 

£ 

29,726,540 

5'i  P-c. 
34  .. 

£ 

3,141,945 
5,204,026 

43,647i5"3 
184,889 

14,153.042 
27,033,34) 
25,602,988 

£ 

29.347.495 

52J  p.c. 
3      . 

£ 
_"5 

i,S57,i4a 

12,467 

Decrease. 

£ 

Pub.  Deposits 

9o6,II2 

Assets. 
Gov.  Securities  .. 

Increase. 

Total  Reserve.. .. 
Note  Circulation. 

916,300 

1,879,728 

1,879,728 

Increase. 

Decrease. 

29.5*01355 
44  P-c. 
3    it 

£ 

J  p.c. 

£ 

379.045 

iv--- 

Foreign  Uullic 

n  movement 

ror  week  £35 

,ooo  in. 

TREASURY  BILLS  OUTSTANDING. 

When  the  Government  paid  off  the  small  amount  of  £588,000 
Treasury  Bills  on  May  30  last,  we  hoped  some  effort  was  to  be 
made  to  reduce  the  excessive  floating  debt  that  has  been  hanging 
over  the  market  for  so  long.  But,  having  regard  to  the  rate  at 
which  the  Treasury  has  been  disbursing  during  the  past  week  or 
two,  it  comes  as  no  surprise  that  this  amount  is  to  be  renewed, 
together  with  the  £1,000,000  due  on  the  25th  inst.  Tenders  for 
£1,588,000  will,  therefore,  be  received  at  the  Bank  of  England  on 
Thursday  next  at  one  o'clock.  The  currency  of  the  bills  is  fixed  at 
twelve  months. 


Amount. 

Duration. 

When  repayable. 

Rate 

pw 

cent. 

£. 

1 901. 

1  000,000 

9  months 

June    25 

3 

T? 

7 

f,ooo,ooo 

6  months 

July      5 

3 

16 

rf 

1,000,000 

9  months 

July      6 

3 

ifl 

5 

1,000,000 

12  months 

July     30 

3 

19 

5 

1,000,000 

12  months 

Aug.    30 

3 

14 

11 

2,000,000 

9  months 

Sep.     1 7 

3 

16 

7 

1,000,000 

6  months 

Oct.        6 

3 

8 

11 

2,500,000 

6  months 

Nov.    15 
1902. 

3 

1? 

2 

1,500,000 

12  months 

Jan.       4 

3 

ib 

7 

9  months 

Jan.      30 

3 

10 

2 

T, 000,000 

12  months 

Feb.    15 

3 

»3 

5 

3,000,000 

2,730,00*3 

12  months 

Mar.      2 

3 

1 1 

0 

12  months 

Mar.    30 

3 

13 

0 

825,000* 

Not  known 

20,545,000 

*  Issued  privately 


June  15,  1901. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


Saturday,  Bar  Gold    22,000 

,,          Australia    65,oto 

Monday.  Bar  Gold      18,000 

6,000 

Wednesday,  'Jar  Gold   5,000 

«"■»                  „        5,000 

Total ^121,000 


Nil 


Net  influx  . 


Total     /in, 000 


BANK    BALANCE-SHEETS. 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Hanks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  December  and  May  : — 


Name  of  E. ink. 


Capital  and  Counties  

Lloyds 

1  and  County  

London  City  and  Midland.. 
London  and  Noutli. Western. 
London  and  Westminster  .. 

London  Joint  Stock 

National  Provincial 

Parr's   

Prescott.  Dimsdale   

Union  of  London 

Williams  Deacon 


'5 

206" 
163" 
230* 
I»J* 
34 
26" 
192* 
104' 
16 

BO 


Liabilities' 

on 

Deposit 

and 

Cut  rent 

Accounts. 


£ 
",731,973 
49,232,238 

441oot,752 

36,725,724 
11,69^,280 
24.531,726 
17.696,773 
48,754,212 
23,328,533 
5,201,320 
'6.384.345 
".754,699 


Cash  in 

Hand  and 

at 

Hank 

of 

England. 


Proportion 

of  cash 

to 
Deposits, 


£ 

3.508,387 
6,772,207 
6,811,711 
5.115.848 
1,814,896 
3.984.972 
2,419,651 
7,054,290 
3,283,388 
870,166 
3.050,495 
'.723.555 


1  )ec.   May 


p.c. 
150 
i6'o 
■8-5 
■8-4 
M'7 
'5  '9 
M'7 
M'4 
17-1 
>7'6 

31*1 

■5'9 


p.c. 
'5'4 
>3'7 
«5'5 
■57 
■5*5 

l6'2 

■3'6 
»4'4 
141 
167 
186 
.4-5 


1899-lcoo. 


Dec. 


p,e. 

12*5 
'3'5 
17-1 
16*4 
13-6 
>7'3 
■4'2 
12-7 
16-4 
"5 '3 
19*6 

■4*3 


May 


p.c. 
"4'4 

'I9 
161 

M'4 

■3'9 

'5  4 

'5'i 

»3'7 

'4'4 

150 

176 

■4*3 


*  Exclusive  of  sub-branches  and  agencies. 

NEW   CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remain- 
ing instalments  on  the  recent  issue  of  ^'60,000.000  Consols  have  to 
I  be  met : — 
10  per  cent Tuesday,  June  18,  1901. 
'"         i,             Thursday,  July  11,   igoi. 
10         11             Thursday,  August  8,    [goi, 
10        11            Thursday,  September  5,  ioor. 
'5         ,,             Tliuisil.iy,  October    [o,  1901. 
'5         n             Thursday,  November  7,  iijoi. 
'5        11            Thursday,  December  5,  1901. 
ST.- 


LONDON  BANKERS'  CLEARING. 


- 

To 


Month. 

1901. 

1900. 

Increase. 

Decrease. 

January 
February 

993,0*8,000 

95 !» 863,000 

41,165,000 

769,800,000 

692,360,000 



March 

732,665,000 

670,521,003 

62,144,000 



Week  ending 

April     3 

938,208,003 

223,294,000 

14,914,000 

_ 

,.         .0 

127,531,000 

199,203,000 

— 

71,687,000 

'7 

206,470,000 

123,282,000 

83,188,000 



*•;     24 

i-9, 306,000 

14  J.tad.rxX) 

10,  ii  0,0c  0 



May      1 

22 1, 937,000 

185,936,000 

36,0  1,0  x> 

_ 

8 

182,434,000 

154,308,000 

28, 1 26, coo 

— 

15 

939i3#3>°oo 

178,371,000 

Co,972,coo 



11             22 

185,08^,000 

153. '06,000 

31,983,000 

— 

..             29 

June      5 

i37»93°,ooo 

139.367,000 

— 

'377,oo3 

215,237,000 

iBi, 125,003 

34,17.1,0:0 

„        .2 

145,922,0:0 

i49.»77,ooo 

3,355,ooo 

Total 

4. 55  5. °»  0,000 

4,141.214,000 

42D,5o6,ooo 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam        

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     

Copenhagen 

Calcutta    

Bombay     

New  York  call  money 


Bank 
Rate. 


3 

4 
4 
4 
3 
3 

li 

5} 

5 
6 
6 

*l-3 


Altered. 


May  25,  1900 
April  2/,  1901 
April  22,  1901 
April  23,  1901 
Juni  14,  1901 

June  14,  1901 

February  27,  1901 

August  37,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

Ai  til.    1901 

May,  1901 

June  6,  1901 

June  13,  1901 


Open 
Market, 


LsM 

week. 


Latest. 


1 


3i 
5. 

31 
5 
5 
5 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

.'"nc  "  11,1901.    June7,  1900. 


Coin  and  bullion 
Other  s 

Note  circulation 
Deposit* 


£ 

18,717,680 

23.124.iko 


£ 

19,308,880 
'.-■  u,  00 


£ 

4,430,060 
20,114,360 


£ 

4,3«o,88o 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


week',. 


Paris ch.n. 

Brussels     eta*. 

Amsterdam    tight 

Berlin chqv 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    

St.  Petersburg  ..Is  mths 

New  York 60  dys; 

Lisbon    sight 

Madrid  sight 


ss'2o 

25-21, 

ss'06 

20-44 

30*26, 

20-43 

S041 

24-03 

93'8o 

4-8jJ 

37  01 
3475 


Placi. 


15*21      Antwerp    short 


lialy    sigbt 

I    .n.tantinopl'i..  3-ntbs 
20*42!     B.  Ayre*  gd.  p*n.       .. 
\  20*26!     Kiode  Janeiro..  90 dys 

20-41       Valparaiso 90  dys 

I  «o*40      Calcutta T.  T. 

ibtn 

Hong  Kong....   T    t. 

Shanghai   T.  T. 

Singapore 4  mths 

Yokohama    ....  4  mths 


24*01 
O3*8o 
4-8jl 
37*5 
3J  10 


*5'23 

•0*50 
109-37* 
'33'to 

nl!d. 

'itkd- 


25*24 

I  IO'07| 

«34"] 


fML 


•M 


2  0 

«/o| 


BANK  OF  FRANCE  (25  francs  to  the  £). 


June  13,  tyoi.  June  6,  1901.  May  30,1901.  June  14,1900. 


Gold  in  hand 

Silver  in  hand    

Bills  discounted , 

Advances 

Note  circulation   159,444,980 

Public  deposits 6,154,320 

Private  deposits    21,253,240 


£ 
0tr46s,c4*k> 

44,716,(00 

19,847,7*0 

1. ',"'.''■■■ 


£ 

98,315,360 
44,709  5*0 
30,221,92*. 

2".,  378, COO 
16'. ,702,»8o 

3  862,840 
25,030,280 


£ 

1.8,405.5  » 
44.491.440 

J9,39l..,io 

21,5    4,cc'. 

161,344,060 

5.342,640 


£ 
lt»|*7ffloa 

45,811,040 

iu,ii»M*u 

20,  163,930 

isMjMio 

ia,iS4,88o 


Proportion  between  bullion  and  circulation  89]  per  cent,  against  £9  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

June  8.  1901.  June  i,  1 301.    May  25,1001.  June  9,  1900. 

„     .  £  £  £  £ 

Specie 35,806,000         36,238,000  36,014,000  33,910,000 

Legal  tenders    15,468,000  .       1 5,633, 6c o  :  15,300,200  |       14,452,000 

Loans  and  discounts 177,520,000        173,232,000  !  171,774,000  161,350,000 

Circulation     6,186,600  :        6,718,800  '  6,211,000  4,575,800 

Netdeposits      194,424,000         190,48c, 000  t88la>4,ooo  !    178,750,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  excesds  ibis  sum  by  ^2,o££,4co  against  an  excess  last  week 
of  £4,251,600. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June    7,  1901. 


May  t$,  1/  1  Jwm  7,19^0. 


£  £ 

Cash  in  hand    48,843,600  48,534,200 

Bills  discounted   36,434,850  37.694.c50 

Advances  on  stocks 3.906,800  3,ijti350 

Note  circulation 54,160,750  5J,405,;o3 

Public  deposits I     31,347,750  I      32,046, aco 


£ 
49,410,102 
36,380,150  1 

».73>.500  I 
54,332.950 
33,716,35.. 


£ 
43,326,450 
3*.  798,650 
2,715,600 

-.1,044,100 

37,631,700 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  7,  1901.  May  31,1901. 

May  23,1901. 

* 

£ 

38,790,708 
11,086,833 
2,463,208 
s-.t34.916 
56,093,135 

£ 

3'.7S«.9'6 
lo,*c6,s<o 
2,4.6,458 
».15J.4'6 
54.443,375 

IO,  4- 

£ 

37,698,833 

,.<•;,-;•• 
■.577.»9a 
3, 14*1,877 
54.' 

Silver  reserve    11 ,079,125 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver 

BUli  <li>counted    

Advances  and  loans 

Note*-  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


June  8,  19:1.  June  i,  1901.  May  25,1901.  June  9,  190a 


£ 

I4,CC2,9?3 

16,895,920 

44.459440 
1 =,585,640 
64.759.3co 

320,140 


£ 

14,001,760 

16,949,963 
44,502,960 
10  951,933 
64,691,560 

243.440 

5.-.3i.4"> 


£ 

I4,003,3**0 
16,803,603 

44.375.2S0 
'0,131,330 

64,803,1,  JO 

81,800 
4.803,443 


£ 

9.6-V.340 
16.717,560 

43.6jj.j40 

10,417,360 

60,957,7*0 
33800 


BANK  OF  ITALY  (25  lire  to  the  £). 


May  20,  1901. 


£ 

Reserve 17,137,680 

State  notes  and  small  change  9^1,5*0 

I  Nscount  and  loans 10,400,920 

Public  stock  and  State  loans        7,004,080 

5,134.240 

Note  circulation   29,8(5,110 

Current  accounts 3,403,030 

* .  :q3.  1  "Vi 


May  10, 1901 


£ 

t7.077.380 

-*t6,nc 

10,566,530 

?./*•*. 4'  Q 

;■ .-.  -.15.;*^ 
:,lv:.5.^ 

M*a  .-4  • 


Apr.  30,  1901.  May  so,  1900. 


£ 
17,034.520 
948,080 
10,541.960 
(,833003 
5,469,840 
31,0s 3,200 

4,'»t?.i  !>. 


£ 
■Ijfiift.s.lti 

>, 5*0, 440 
9.665,440 
7.123,520 

31,470,600 

i.-xv«o 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Sean  ities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits      and      cuireot 

accounts 

■iry  account 


May  to/to, 
tooi. 

A 

70,381,385 
7,374.'83 

40,347,300 

4,004,00 
5S.o74iS4» 

40,536,651 

i9.3".4.J 


May  l/at, 
tool. 


t 

804. 
7tJ«3." 

40,109,740 

4,001,1,1 
55.308.SO4 

4',405,o68 

smm 


Mayi/14, 
tost. 


£ 
69.7,1,107 

7.5  s6, 354 


May  r»V^, 
1900. 


(3,117,376 
7.97«.s$r 


40,376,873        33.9a4.r69 


40.3tt.60a 
to..»V433 


4 .«x\  ii 
5--  *-**.:.; 

3SSS7I.34I 
.  y-7Q4-«3H_ 
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LONDON   COURSE    OF    EXCHANGE. 


Place. 


Usance.      June    4.      June  6.       June    11 


Amsterdam    and  Rotterdam       short 
Do.  do.  I  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg >  3  months 

Berlin  and  German  B.  Places   3  months 

Paris cheques 

Do I  3  months 

Marseilles I  3  months 

Switzerland 3  months 

Austria I  3  months 

St.  Petersburg    '  3  months 

Moscow    3  months 

Italian  B.tnk  Places 3  months 

New  York    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  1  3  months 

Oporto  3  months 

Copenhagen I  3  rr.onths 

Christiania  '  3  months 

Stockholm    i  ^  months 


n-rj 

*5"4° 

20*65 

20*65 

25*20 

25'37i 

25'37» 

25-483 

24'35 

24  S 

24S 

26'go 

48i 

34  A 

37  k 

37  lit 

iS"42 

18-43 

t8  6, 


12'1-f 

I2-3J 

25'40 

2C65 

20*65 

25*20 

25*37i 

25*37i 

25*48i 

24-34  , 

24  *S 

2<i 

a6-87i 

48) 

34i 

36  fl 

3«6 

18*42 

l8*43 

t8*44 


12  r§ 

I2*3J 

25*4ii 

20*64 

20*64 

25*23} 

25*33} 

25-38* 

24*33 

24" 

243 

26*87 i 

48i 

34 

36  S 

36  lH 

18*42 

18*43 

'8*43 


June  13. 


I2*3J 

25*42! 

20*03 
20*64 

25*23-3 

25'37i 

25*38:! 

25*48} 

24*33 

24  S 

248 

26-83} 

484 

33} 

363 

36S 

18*41 

18*42 

18*43 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          ..         ..         M  i\ — z.% 

Three  months                    ,,                ..         •- 2Ts— 2£ 

Four  months                      »,                ...         ..         •  •          ..         •  •  2JJ — 1\ 

Six  months                         ,,                 ..          ..  3 

Three  montns  fine  inland  bills          ...         ..         ..         ...         ..  3 

Fourmonths                      ,, ••  3i_ 3-k 

Six  months                         tl                 ..         ..          ..         ...         ••  3k~3h 

BANK  AND   DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rate            —         -.         —  3 

,,                ,,         short  loan  rates  ......_»  — 

Banker's  rate  on  deposits       ..         ..         ...         „         _         ..  ik 

Bill  brokers'  deposit  rate  (call)          ...          M          «.         i,        '  —  ij 

,,              7  and  14  days' notice              _         _     '     „         *•  iij* 

Current  rates  for  7  day  loans            -»•»««•••  i§ 

,,                for  call  loan    •  ■_____  1  —  ij 


Stock   Market   Notes   ana  Comments. 

All  has  gone  quietly  with  the  settlement,  and  there  is 
every  appearance  that  when  buying-in  is  resumed  in 
Northern  Pacific  shares  on  Monday  the  sky  will  still 
arch  over  our  heads.  It  does  not  follow  that  the 
Stock  Exchange  is  in  a  comfortable  frame  of  mind  or 
out  of  its  difficulties,  but  the  fall  in  the  price  of  credit 
has  undoubtedly  helped  it,  and  if  business  would  only 
revive,  we  might  see  a  little  hectic  flush  of  seeming 
prosperity  spread  over  its  various  departments. 
Unhappily,  business  does  not  revive,  and  cannot  seriously 
do  so  in  present  circumstances.  There  was  a  simulation 
of  revival  on  Thursday,  ascribed  by  some  to  the  reduc- 
tion in  the  Bank  rate,  but  it  really  came  from  the  per- 
sistence of  peace  rumours.  These  induced  jobbers  to 
put  prices  up  in  the  Consol  market  and  in  the  Kaffir 
Circus,  departments  whose  fortunes  are  closely  linked 
together.  But  the  public  did  not  come  in  to  buy.  There 
was  no  evidence  of  an  increased  volume  of 
business  either  in  these  sections  or  in  any  other 
part  of  the  market.  We  still  think  that  prices 
must  sink  further  because  you  cannot,  at  one  and 
the  same  time,  draw  the  water  out  of  a  cistern  and  keep 
it  full  to  the  brim  if  the  outflow  is  greater  than  the 
income. 

And  all  round  the  Exchange  there  are  quagmires  of 
insolvency.  In  the  market  itself  these  may  not  be  visible, 
because  much  of  the  weakness  lies  outside,  but  they  are 
there  all  the  same.  It  is  simply  impossible  that  prices 
of  public  securities  could  have  shrunk  as  they  have  done 
during  the  last  two  years  without  bringing  many  people 
into  difficulties,  and  some  institutions  likewise.  A 
semblance  of  strength  can  be  maintained  by  ignoring 
the  facts,  and  as  long  as  large  holders  of  depreciated 
securities  are  able  to  abstain  from  selling,  whether 
through  the  still  unexhausted  state  of  their  own  resources 
or  through  the  aid  of  banks  into  whose  debt  they  may 
have  fallen  to  an  extent  that  renders  the  bank  helpless 
to  force  irealisations,  we  shall  have  a  smooth  surface, 
but,  just  as  in  South  Africa,  so  on  the  Stock  Exchange, 
we  live  by  make-believe. 

We,  therefore,  in  no  degree  abate  the  strenuousness 
of  our  advice  to  the  general  public  to  sell  on  every 
favourable  movement  of  prices.  The  numbers  of  small 
people,  for  example,  who  subscribed  for  new  Consols 
on  credit,  and  recently  saw  the  scrip  at  5s.  discount, 
ought  to  sell  now  that  it  is  at  a  slight  premium.     Why 


should  they  stand  the  racket  of  approaching  troubles 
and  further  Government  borrowings  ?  Why  should 
they  face  the  agonies  of  the  coming  autumn  and  winter 
with  money  borrowed  on  the  security  of  this  stock, 
costing  them,  perhaps,  5  per  cent.,  or  more  ?  Let 
them  sell  and  be  clear  of  the  trouble  which  is 
coming  none  the  less  surely  because  of  the  gleam  of 
sunshine  now  flickering  over  markets.  If  this  advice  is 
good  for  new  Consols  and  any  other  high-class  stock 
held  on  borrowed  money,  it  is  emphatically  good  for 
mines,  South  African  and  other.  If  peace  of  mind  is 
desired,  no  man  should  hold  even  the  best  of  stocks  to 
the  extent  of  a  pound  beyond  his  own  means.  Look  how 
the  markets  became  sickly  again  when  on  Friday  they 
knew  that  once  more  only  lies  had  been  told  them  about 
South  Africa  and  peace. 


The  Week's  Stock  Markets. 

There  has  been  a  slight  improvement  in  business  on  the  Stock 
Exchange,  but  it  does  not  amount  to  much.  The  news  from  South 
Africa  was  regarded  favourably,  and  it  was  hoped  that  something 
might  come  of  Mrs.  Botha's  visit  to  Europe,  but  the  denial  that 
peace  negotiatiations  were  afoot  acted  as  a  slight  damper  to 
the  market's  recovering  spirits.  However,  it  did  its  best  to 
make  the  most  of  the  further  reduction  in  the  Bank  rate  and  the 
monetary  ease,  so  prices  have  been  creeping  up  in  most  markets. 
Dealings,  however,  are  mainly  confined  to  the  House  itself,  but  if  a 
show  of  buoyancy  can  be  kept  up  a  little  longer  the  public  will 
doubtless  come  in  to  carry  on  the  game. 

Consols  show  a  marked  recovery.  At  the  beginning  of  the  week 
they  were  still  inclined  to  droop,  but  the  easiness  of  money  set  them 
on  the  upgrade  and  they  have  gained  a  substantial  fraction  on 
balance.  The  pressure  of  sales  has  also  relaxed.  Little  was  done 
in  the  War  Loan  stock,  but  it  is  up  a  trifle,  while  Bank  stock  is 
lower  as  a  result  of  the  cheapening  of  credit.  Indian  sterling 
issues  have  scarcely  been  mentioned,  but  Rupee  paper  is  a  fraction 
to  the  good.  Corporation  loans  were  neglected,  and  except  for  one 
or  two  small  changes  in  the  Colonial  list  nothing  has  occurred  in 
this  section. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

Fall. 

97i     9?i 



Consols  2§  p.c.  (Money)... 

94.xd 

+  i 

974    93 

93g 

Do.      Account  (July  3) 

94xd 

+    1 

971    94 

94i 

2j  p.c.  Stock  red.  1905  ... 

94?xd 

+    4 

98i    95-j 

97fxd 

+    i 

9H    954 

971 

Do.    Account  (July  3)... 

98xd 

+  i 

342    323 

— 

Bank  of  England  Stock... 

323* 

— 2 

109J   1064 

lo8i 

India  3ip.c.Stk.red.  1931 

io8xd 

— 

1024     98J 

IOlJ 

Do.   3  p.c.  Stk.  red.  1948 

ioojxd 

88J     85J 

86J- 

Do.  2j  p.c. Stk. red.  1926 

86xd 

04S     634 

63i 

°3i 

+  i 

Home  Railways  have  taken  courage  from  the  better  tone  else- 
where, and  a  fairly  general  advance  is  recorded.  Rates  were  much 
about  the  same  as  last  time  except  in  the  case  of  Brighton  "  A,"  on 
which  the  backwardation  has  been  changed  to  a  contango  of  j  per 
cent.,  and  on  Great  Easterns  a  higher  charge  was  exacted.     Among 


Highest  and 

Lowest 

this  Year. 


1404  131 
454  4°S 


Last 

Carrying 
over  Price. 


9i 
19 
244 

I2& 
112 

47* 


i6| 

20 

104 

lOIj 
42i 


149*  '35i 
588  484 


I32fr 

»3i 
3ii 
78i 
111 
844 
443 
i7'4 
180 

7i 

73 


n6| 
7o* 
24H 
72i 

67t 

7/4 

371 
158 
166J 

624 

65 


1324 

4i5 

94 

i?J 

20 
11 

I02£ 

43 
136 

49 
Ii6i 

74 
30 

73 
68 

77i 
40J 

1584 

167 

63i 
66 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North- Western   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


132 

42i 

94 

m 

24 

nf 

1024 

44i 
138 

49 
119 

75 

3oi 

74 

70 

79 

42 
160 
169J 

64 

68 


Rise 

or 
Fall. 


-2 
-    i 

-  i 

+    f 

+  3 


—  1 

+  1 
+  1 

-  h 
+3 

+  4 
+  ii 
+  1 
+  4 
+  I 
+  i 
+  i4 
+  ii 
+2 


4 


the 
and 


Heavies 

prices 


there  has  been  a  good  deal  of  "  bear "  closing, 
.  are  a  point  or  more  higher.  Notable  gains 
have  also  occurred  in  the  case  of  Great  Central  preferred  and  Hull 
and  Barnsley.  South  Eastern  and  South  Western  deferred  have 
both  received  a  fair  amount  pi  support,  but  Brighton 


has 
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75<; 


dropped  back  rather  sharply  now  that  the  "bears"  have  come  in 
and  left  the  stock  without  a  leg  to  stand  on.  Intrinsically  t.'iere  is 
no  improvement  in  the  position,  but  with  the  aid  ol  cheap 

prices  may  be  kept  up  till  the  dividends  are  announced. 

in  the  American  lection  the  general  rate  was  4.',  to  .s  per   cent., 
against  5  to  6  per  cent,  last  time,  and  the  markel  is    gradually  re- 
covering from  its  nervousness.     The  sioek  En 
decided  to  lei  the  buying-ln  >■'.  Northern  Pai  i  ed  after  Mon- 

day, 171I1,  and  this  was  taken  as  an  Indication  Ili.it  matters  1 
practically  arranged.  Dealings  here,  however,  are  not 
entered  into  with  much  freedom,  and  the  market 
merely  follows  New  York  at  a  safe  distance.  The  air  is 
again  full  of  rumours  of  combinations  and  consolidations,  but 
dealers  are  chary  of  accepting  these  reports  in  case  they  are  let  into 

another  Northern  Pacific  trap.  Union  Pacifies  have  been  promin- 
ently  to  the  front   in   this  connection,  and   Baltimore*,  Denver*, 

.Milwaukee's,  and   Louisvilles  all   show  considerable  {Jains.     I 
wise  the  movements  have  not  been  of  mm  nee. 

Canadian  Pacifies  have  not-attracted  nine:,  attention,  but  Grand 

Trunks  have  a  good  deal  of  support  and  prices  are 

better  all  round.  A  small  "bear "  account  appears  lobe  in  existence, 
Whii  li,  ol  course,  helps  to  keep  the  market  lively.     Indian  Railway* 
have  not  been  much  in  evidence,  as  investors  are  doing  next  to 
ung. 


Highest  and 
I  ,..w»:st 

this  Year. 


92f    434 

1 1  o      «4 

n.s;    «3i 

08      854 

Joi     148 

55 

100      8i| 

23J 

73.    °'4 

'"■■     394 

I20J 

"3      »5i 

35       15 

172     I43i 

58J    43 

91 i    83 J 

210      80J 

no     86J 

28* 

•s-i    72* 

24i     Hi 
404 

9°i    70 
•->.;'.     79 

45<    23 

38 

11:;     90 

98      90! 

994     86g 

84I    60^ 

38l      2lJ 

I  104), 


Last 

Carrying 

over  Price, 


89 

1054 
mi 

ON 

171 

53J 

lO.'j 

44i 

72 
584 
140 

HI  J 

'5'* 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 
Price. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Prel 

Illinois  Central    

Louisville  &  Nashville  ... ' 

Missouri  &  Texas  

New  York  Central 

Norfolk  ,V  Western    

Preld. 

Northern  Pacific 

Do,  Prefd 

Ontario  Shares   

Pennsylvania  

!  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Prel 

Do.      2nd  Prel 

Do.      3rd  Pref 

Do.      4  p.c.  Deb.  ... 


894 
"54 

98 

176 
55 

45 

724 

59 
'47 
113 

33 
100 

5" 

01 

140 
100 

784 
-'35 
03 

<» 
118 

444 
""' 
107J 

90 

82 

37 
105! 


Rise 

or 
Kail. 


+  3 
4-1 

4-   4 
+  4 


+  2 

+  4 
- 1 

il 
4-1 


+  1 

+  »i 

+  1 

4.(, 


+  4 

+  'i 


:ign    securities   have    been    quiet    and    Irregular,      (inks, 

and  Spanish  improved  a  little,  while  Portuguese  and  French 

Rentes  fell  back.     Turks  have  been  steady.     In  the  South  American 

section   a   good    deal   of  attention    has    been    given    to    Argentine 

securities  on  the  prospect  of  the  long   discussed  unification  scheme 

coming  to  something  at  last.    Brazilians  have  improved  partly  in 

sympathy,  and  partly  because  the  country's  prospects  are  regarded 
as  more  promising.  Uruguays  also  are  up  a  fraction.  Chinese  issues 
are  neglected. 
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FOREIGN   BONDS. 


Cosine 
Price. 
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loo 

694 

93t 

814 
91 


Argentine  5  p.c.  188b 

Do.     6  p.c.  Parading 
Do.      s  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  Funding 
Do.     s      p.c.      West 

Minas  Rv [ 

Chilian  1806 

Chinese  [896   954 

Egyptian  4  p.c.  Unified...       105S 
Do.     34  p.c.  Pref.   ...      100 

French  3  p.c.  Rente  

444- 
97 

oft 

254 

7' 
5° 
27* 
24  I 


Rise 
or 

Fall. 


4-1 

+  4 

+  3 
4-1 
4-    4 

4-1 


I  p.c.  Monopoly.. 

Italian  5  p.c.  Rente    

m  S  PC.  1899   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.    1  p.c.  "D"    

Uruguay  y  p.c.  Bonds... 

Railways,  the  only  securities  which  have  been 
■    .Mexicans.     The    Yankees   are   reported   to  be 
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Among  Foreign 

free!)  dealt  In  .ne 

taking   Ihe  Central  in  hand,  and  the  Vera  Cruz   line  has  ibo  COM 


into  some  favour,  although  there  have  been  hints  of  rate 
recently.     Argentine  Railways   have  been  rather  dull,  and  a  few 
small  declines  are  recorded 
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Argentine  (it.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... ! 

Do.  rst  Pref. 

B.  Ay.  and  Roaario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4   p.c.  Deb. 

(Cent.  Nth 
Do.  Income  Deb.  Stk. 

tn  Ord.  Stk 

Do.  8  p.c.  ist  Pref 

Mexican  Cent.  4  p.c.  ... 
Nitrate  Ord 
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In  the  Miscellaneous  Market  there  is  as  little  life  as  ever.  A  few 
stocks  are  taken  up  from  time  to  time,  but  the  public  maintain  their 
indifferent  attitude  and  are  not  greatly  impressed  with  Ihe  manipu- 
lations of  the  insidei  s.  Allsopps  have  been  very  II 
were  affected  by  the  formation  ■  ■!"  a  syndicate  to  light  its 
Anglo-American  deferred  has  been  weak,  and  Hudson's  Bay 
dropped  on  the  disappointing  dividend. 


All  passed  easily  with  the  account  to-day,  and  there  was  no  hint 
even  of  trouble  at  any  point.     Prices,  therefore,  tended  to  improve, 
and  Cons, ,1s  at  one  lime  seemed  like  g  ung  above  04.   I'niorl .. 
ire  no  outside  buyers  coming  forward  and  the  price. 
lore,  slackened  off  again.     It   is  the  j 

markets  strong,  not  the   public.     Were   cheap  money  to  continue, 
however,  business  would  increase  on  the  Stock  Exchange. 


MINING   NOTES  AND   NEWS. 

South  Africans  show*  oyancy  on  the  reported  overture* 

for  peace  by  the  Boers,  but  this  rumour,  like  so  many  .. 
cessors,   was   promptly   denied    by   Mr.    Balfour    iri  th. 
Commons.      At   the  same  time  itement   appear 

market     had    also    to    digest    Si'      David    Barbour's    report    on 
the     finances     ol     the    Transvaal,     and   the   opt  agreed 

with       it,       so      pi  ices       began       to       fall       away 
was    I',  ..a   of  a   10  pci  tent,  tax  on  mining  proms  which 

principally  stuck  in  the  market's  gizzard,  but  it  will  have  a  good  <**?) 
more  to  worry  about  before  that  is  an  accomplished   t  . 
is  no  11  it  should  be  particularly  sensitive  on   the  subject. 

The  settlement  was  an   easy  affair,  onlv  a  very  small  account  being 
open,  and,  v.  natively  light  rates  17  to  9  per  cent,  as  a  rulci 

heavy  1  :  le  work  was  put   through  without  anv 

difficulty. 

The  Chamber  of  Mines,  Johannesburg,  has  issued  a  stale.;  ( 
the  gold  output  for  May— the  .veiny  months.     The  \ 

given  as  7,4.78  1  1  ,  which  does  not    make  much  of   a   sh 
the  444,93 ;  oz.  tor  the  corresponding  month  in  1899,  but  the 
favourable  ing       L'p    to  the    1 

seven     mines      hive      been     restarted— namely,      the 
Meyer      and      Charlton,  May      C01  Gd- 

denhuis      Deep,      City     and     Suburban,    and     Wen. 
with  50  stamps   each.     Other  mines  are    makin.c 
resume  work,  some  being  quite  ready  to  reopen  and  o 
canary  authorisation  from  the  military  admin: 

labour  and  the  1 
obtaining  supplies  with  any  regularity  or  despatch,  we  have 
than  a  si 

playing   to  the  gallery.     Hut   the    public    won't   jump    . 
London  buying  comes  ;   .1  Paris. 

The  West  African  market  i  1  few  pyrotechnic  displays 

of  how   it  can   handle  !  it  is   very   entertaining  to   the 

onlookers,  but  we  hear  very   little  about  any  sol;.: 
movements  of  prices,   and  the  whole  thing    had  >  the 

Westralians  1  atlnue  *a  j  dull,  ai  l  business  is 
at  a  standstill  in  all  but  a  few  t  prominent  shares.  Great 

Fingalls  are  still  ihe  centre  of  inten  ing  reports  about  the 

prospects  of  the  property,  and  Iv 

attention.     The  general  i.tte  in  th.  •  >  9  per  cent.,  but 

Brownhilis  wcie  done  at  .'   to  4   per  cent,  while  on   IV 
the  ch.11  m  J  to  4  p. 

laneous  mines  have  bean  idle  and  call  for  no  remark. 

Sr  John   DSI    RbD    Minim.— This   company  was   n 
fortunate  in  its  operations  during  the  year  ended  Feb;  u 
as  in  some  previou  currency,  in  w! 

to  make  its  pi  ipplies,  and  duties,  rose  from  74d. 

per  milrcis.  the  a\ .  to  tod,  lor  the  year  under  review, 

and,  in  seeking  to  reduce  the  ur  to  compensate  for   this 

advance    the   company   lost  the  services  of   many  able  Spanish 
miners  :he    manager's  absence  development 

woik   was  to  a  great  extent   left  in  abeyance,  involving,  on 
return,  an  additional  proportion  of  the  labour  force  being  diverted 
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from  stoping,  so  as  to  make  up  for  arrears  in  this  respect.  Since 
the  closing  of  the  accounts  a  zone  of  low-grade  ore  has  been 
encountered,  with  the  result  that  the  average  recovery  fell  to  35s. 
per  ton  in  the  months  of  March,  April,  and  May,  but  it  is 
hoped  that  this  zone  will  shortly  be  worked  through,  and 
ore  of  the  old  average  again  encountered.  In  spite  of  these  draw- 
backs the  bullion  recovered  during  the  year  realised  -£333,985,  or  an 
average  of  46s.  6d.  per  ton,  while  the  working  costs  in  Brazil  were 
£182,886,  or  25s.  2d.  per  ton.  In  addition  £37,595,  or  5s.  4  J d.  pur 
ton,  was  spent  on  plant  extensions,  renewals  and  developments, 
and  state  duties  absorbed  £18,875,  or  2i-  8d.  per  ton.  The  net 
result  is  a  profit  of  £92,148,  out  of  which  £15,000  is  transferred  to 
reserve,  raising  it  to  £60,000,  and  a  final  dividend  of  is.  per  share, 
making  10  per  cent,  for  the  year,  is  recommended,  leaving  £13,968 
to  be  carried  forward  against  £397  brought  in.  The  directors  are 
wise  not  to  divide  up  to  the  hilt  under  present  circumstances,  but 
with  a  continuance  of  the  present  careful  management  we  hope  the 
company  will  secure  a  larger  measure  of  prosperity  in  the  future. 

Sons  ov  Gwaua. — During  the  year  1900  this  company  obtained 
gold  to  the  value  of  £196,903  from  47,440  tons  of  ore  milled.  The 
average  yield  from  the  mill  was  14  dwt.,  from  concentrates 
1  oz.  9j  dwt.,  and  from  tailings  7  dwt.  4  gr.  The  total  costs,  includ- 
ing London  charges,  amounted  to  £85,804,  but  after  writing  off 
£21,621  for  depreciation,  £31,180  for  mine  development,  and 
one  or  two  minor  charges,  the  net  profit  is  reduced  to  £49.724. 
This,  with  the  balance  brought  forward,  gives  a  total  credit  balance 
of  £86,077,  a  considerable  portion  of  which  has  been  employed  on 
capital  account.  The  balance-sheet  has  rather  a  poverty-stricken 
appearance,  as  there  is  very  little  cash  in  hand,  but  the  property 
is  being  carefully  developed,  and,  if  it  can  maintain  its  dividend  at 
10  per  cent,  the  original  shareholders  at  all  events  will  have  no 
cause  to  grumble. 


TRADE  AND  PRODUCE. 

In  the  iron  trade  forward  business  has  not  yet  assumed  the  pro- 
portions hoped  for,  and,  as  even  the  day-to-day  requirements  have 
fallen  oft  again,  the  markets  have  relapsed  into  a  quiet  state. 
This,  however,  has  not  interfered  with  the  hopes  entertained  of  an 
improvement  in  the  near  future,  and  prices  of  pig-iron  are  fairly 
well  maintained.  Makers  are,  as  a  rule,  pretty  well  booked,  and 
are,  therefore,  not  anxious  to  press  sales  for  forward  delivery,  and, 
in  the  meantime,  are  keeping  production  just  about  on  a 
level  with  the  demand,  and  stocks  remain  practically  sta- 
tionary. Finished  iron  makers  are  also  well  off  for  contracts,  and 
many  hold  specifications  which  will  run  into  next  quarter,  while  a 
regular  flow  of  orders  is  promised,  and  they  are  therefore  undis- 
turbed by  the  difficulty  of  carrying  through  forward  business.  The 
demand  for  steel  ship  plates  was  stimulated  by  the  reduction  in 
price  last  week  to  such  an  extent  that  makers  have  reverted  to  the 
old  quotations,  and  other  branches  of  the  steel  trade  are  likewise 
better  off  for  work  than  they  have  been  for  some  considerable  time. 
According  to  the  Iron  Age  steel  continues  scarce,  and  commands 
high  prices,  and  the  export  of  heavy  lines  of  iron  and  steel  have 
been  practically  suspended.  The  producing  capacity  of  the  coke 
and  anthacite  furnaces  on  June  1  was  314,505  tons  weekly,  against 
293,915  tons  on  May  1,  yet  furnace  stocks,  exclusive  of  the  holdings 
of  steel  works  producing  their  own  iron,  showed  a  decrease  of 
33,740  tons,  showing  that  the  consumption  is  still  enormous. 

The  demand  for  steam  coal  for  export  on  account  of  contracts 
has  been  sufficiently  active  to  keep  the  markets  active  and  excited, 
and  prices  for  all  qualities  have  not  only  been  held  very  firm,  but 
in  many  cases  substantial  advances  have  been  secured.  This  has 
had  an  effect  on  quotations  for  the  inland  trade,  and  while  as  yet 
no  increase  is  reported,  there  are  indications  that  efforts  in  that 
direction  will  be  made  in  the  near  future.  House  coals  in  some 
districts  have  also  hardened  in  sympathy,  but  in  others  reductions 
have  been  made.  They  are,  however,  regarded  as  inadequate,  and 
business  is  consequently  more  or  less  at  a  standstill  pending 
further  developments. 

Very  little  interest  has  been  taken  in  copper,  and  with  buyers 
indifferent,  slight  concessions  had  to  be  made  to  induce  business. 
The  decline,  however,  was  never  more  than  5s.,  and  as  this 
brought  in  a  few  cash  orders  the  market  closed  firmer,  with  quota- 
tions unchanged  on  the  week  at  £69  3s.  9d.  for  cash  and  near  dates 
and  £69  12s.  6d.  for  three  months.  In  the  United  States  the  policy 
adopted  by  producers  of  regulating  the  production  continues  to 
meet  with  success,  and  as  there  has  been  a  fair  demand  both  from 
consumers  and  for  export,  prices  remained  steady  and  unaltered. 

The  market  for  tin  has  been  very  active,  and  the  tears  of  dealers 
regarding  manipulation  seemed,  at  one  time,  to  have  been  dispelled 
as  free  offerings  of  forward  metal,  coupled  with  a  gradual  decline 
in  the  Straits  quotation,  produced  a  fall  of  42s.  6d.  Then  the  "bears" 
turned  round,  and  under  the  influence  of  their  covering  operations 
a  recovery  of  15s.  was  established,  which  later  on  additional 
support,  induced  by  the  result  of  the  Btlliton  sale,  further  hardened, 
and  the  closing  price  was  strong  at  £126  103.  Less  interest  was 
taken  in  spot  tin,  and  both  buyers  and  sellers  showed  a  certain 
amount  of  indifference,  but  prices  followed  much  the  same  course, 
losing  as  much  as  30s.  at  one  time,  but  finishing  strong  with  an 
improvement  of  about  10s.  on  the  week  at  £131  10s. 

Holders  of  the  new  clip  of  home-grown  wools  are  asking  higher 
prices  than  users  are  willing  to  pay,  and  business  is  therefore  very 
much  restricted,  any  attempt  to  secure  even  a  slight  advance 
resulting  in  a  deadlock.  In  Colonial  wools  the  turnover  is  very 
small,  as  consumers  believe  that  there  is  now  no  fear  of  a  further 
increase  in  price,  and  preferto  wait  developments,  while  topmakers 
for  their  part  are  confidently  holding  stocks.    The  export  demand 


for  piece  goods  is  still  small,  although  both  Australia  and  Canada 
arc  taking  fair  quantities,  and  manufacturers  and  merchants  are 
getting  anxious  for  the  reopening  of  the  S  iuth  African  and 
Chinese  markets.  Home  business  also  shows  little  sign  of  improve- 
ment, and  trade  is  hardly  larger  than  before  the  Whitsuntide 
holidays,  although  the  houses  which  go  in  for  measured  garments 
report  a  considerable  increase  in  this  department  compared  with 
the  corresponding  period  of  the  last  few  years. 

The  depression  in  the  linen  trade  grows  worse  from  week  to  week, 
and  with  the  prospect  of  a  continuance  of  the  high  prices  for  yarns  it 
seems  hopeless  to  expect  any  improvement  for  months  yet.  Con- 
sumers steadily  avoid  anything  like  forward  business,  and  confine 
themselves  strictly  to  small  purchases  to  carry  them  on  for  the  time 
being,  so  that  manufacturers  have  been  forced  to  again  shorten  their 
working  hours  in  order  to  keep  stocks  down,  and  it  seems  probable 
that  they  will  have  to  further  curtail  production  before  long.  Ex- 
ports from  Belfast  since  January  1  amount  to  16,198  tons,  against 
[8,465  tons  in  1900.  Klax,  however,  in  the  absence  of  enquiry,  has 
been  weak,  and  prices  have  fallen  slightly.  Jute,  on  the  other  hand, 
is  in  strong  request,  and  a  further  advance  has  been  secured  on 
both  yarns  and  cloth. 

Exceedingly  little  business  was  done  in  wheat,  but.  with  steadily 
decreasing  supplies,  values  of  home-grown  were  well  maintained. 
The  large  world's  shipments,  however,  produced  an  easier  feeling 
in  the  market  for  foreign  spot,  and,  with  buyers  indifferent,  prices 
receded  id.  to  id.  Futures  were  at  first  firmer  on  New  York 
advices,  but  gave  way  under  heavy  realisations,  and  further 
weakened  on  the  Bureau  report,  but,  on  sellers  becoming  more 
reserved  and  re-purchases  by  the  "  bears,"  the  loss  was  fully  re- 
covered, and  final  quotations  were  unchanged  to  a  fraction  dearer 
on  the  week.  The  imports  into  the  United  Kingdom  for  the  forty- 
one  weeks  of  the  current  season  amounted  to  12,667,159  qrs.,  com- 
pared with  11,216,471  qrs.  in  the  corresponding  period  of  last  year, 
and  of  flour  to  5,963,264  quarters,  against  5,675,062.  Dornbusch 
estimates  the  quantity  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  and  the  Continent  as  3,425,000  quarters,  and  1,860,000 
quart  is  respectively,  compared  with  3,265,000  quarters  and 
1,980,000  quarters  in  the  previous  week.  In  the  United  States  some 
pressure  to  sell  in  anticipation  of  the  Government  report  which  was 
expected  to  be  bearish  in  character  caused  a  sharp  decline,  but 
after  it  appeared,  although  there  was  a  good  deal  of  selling  both 
for  profit  taking  and  by  "  bears,"  the  export  demand  was  sufficiently 
good  to  prevent  the  fall  assuming  large  proportions.  Bradstreet's 
estimate  shows  a  further  reduction  in  the  supply  in  sight  east  of  the 
Rockies  at  45,610,000  bushels,  compared  with  47,109,000  bushels  a 
week  ago,  and  57,311,000  bushels  last  year. 

The  statistician  of  the  United  States  Department  of  Agriculture 
has  issued  his  usual  report  of  the  crops  lor  the  month  of  June, 
giving  an  estimate  of  the  acreage  sown  this  spring,  compared  with 
that  last  year,  and  of  the  condition  of  the  crops  on  June  I.  Regard- 
ing spring  wheat  he  says: — -"The  preliminary  reports  regarding 
the  spring  wheat  acreage  indicate  a  reduction  of  about  1,200,000 
acres,  or  64  per  cent.  Of  twenty  States  reporting  10,000  acres  or 
upwards  eight  report  an  increase  aggregating  about  34,000  acres 
and  twelve  a  decrease  of  about  1,235,000.  There  is  an  increase  of 
10  per  cent  in  New  Mexico,  of  7  per  cent,  in  Nevada,  4  per  cent,  in 
Arizona,  3  per  cent,  in  Michigan  and  Utah,  and  1  per  cent,  in 
Wyoming  and  Washington,  while  there  is  a  decrease  of  13  per  cent, 
in  Iowa,  8  per  cent.  in'Oregon,  7  per  cent,  in  Kansas,  6  per  cent,  in 
Wisconsin  and  Minnesota,  5  per  cent,  in  Illinois,  Nebraska,  South 
Dakota,  North  Dakota,  and  California,  4  per  cent,  in  Idaho,  2  per 
cent,  in  Colorado.  The  average  condition  of  the  spring  wheat  crop 
as  a  whole  is  92,  against  873  last  year,  914  two  years  ago,  the 
mean  of  the  June  averages  of  the  last  ten  years  being  926  and  of  the 
last  fifteen  years  927.  Following  are  the  chief  figures  of  the  crop 
report  in  tabular  form  with  comparisons  : — 

Ten 

June  1,     May  1.     June  1,        June  1,  June  1,      years' 
1901.  1901.        1900.            1899.  1898.        avge. 
Winter  wheat,  average  con- 
dition              87*8  ...    94*1  ...     827  ...     67-3     ...  90  8     ...     8l'3 

Spring  wheat,  average  con- 
dition         ...         ...         ...     92*0  ...     —     ...     87*3  ...     91*4     ...  ioo'9     ...     92*6 

Rye,  acreage  planted       ...     98*3  ...     —     ...     95*9  ...     91*9     ...  96*5     ...      — 

Rye,  average  condition    ...    93*9  ...     —    ...    87*6  ...    84*5    ...  97*1     ...    89*4 

Oats,  acreage  planted  96*2  ...     —     ...   103*9  ■-■     99'3     •--  98*4     ...     — 

Oats, average  condition 85*3  ...     —     ...     91-7  ...     98*7     ...  8S"o     ...      oo'o 

Barley,  acreage  planted 98*8  ...     —     ...   ioo'6  ...  103*1     ...  94-7     ...     — 

Barley,  average  condition..     91*0  ...     —     ...     86'2  ...     91*4     ...  73-8     ...     — 

The  average  condition  of  winter  wheat  is  given  as  878,  against 
941  on  May  1,  and  827  in  June  last  year,  the  ten  years'  average 
being  812,  and  the  filteen  years'  average  823.  The  following  are 
the  particulars  of  the  principal  States,  with  comparisons  :— 

June  i,  .May  r,  June  i,  June  1,        June  1, 

1901.  1901.  1900.  1899.  1898. 

Pennsylvania     96  ...  94  ...  73  ...  77  ...  96 

Maryland            loo  ...  97  ...  92  ...  79  ...  96 

Virginia  ..          9S  ...  99  ...  88  ...  72  ...  104 

Texas      46  ...  39  ...  103  ...  77  ...  q? 

Tennessee          88  ...  89  ...  78  ...  76  ...  93 

Ohio    go  ...  88  ...  30  ...  73  ...  87 

Michigan     68  ...  78  ...  47  ...  45  ...  97 


Indiana... 

...       9° 

94 

30 

53 

95 

Illinois    ... 

...       84 

200 

63         .. 

-18 

84 

Missouri 

...       84         . 

.         102 

93 

60 

96 

fCam-u    ... 

...       87         . 

105 

IOZ 

California 

...       92 

86 

82 

81 

Oklahoma 

...       84         . 

93 

IOO 

85         . 

100 

The  low  condition  of  Texas  is  due  to  the  drought  and  damages  by 
the  winter  wheat  louse,  whilst  in  Kansas,  Oklahoma,  and  Missouri 
the  crop  has  been  damaged  by  the  hessian  fly  and  drought,  and  in 
Michigan  the  hessian  fly  has  seriously  injured  the  crop  and  has 
done  considerable  damage  also  in  portions  of  Indiana,  Illinois,  and 
Kentucky.  The  present  average  condition  relates  strictly  to  the 
crop  under  cultivation  on  June  I. 


1901. 
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•On  the  basis  of  tliis  report  the  New  York  Produce  Exchange 
calculate!  the  yield  of  winter  wheat  at  409,871,000  bushels  against 
43^,130,000  bushels  last  month,  and  341,240,000  bushels  in  1900, 
and  the  yield  of  the  spring  wheat  crop  at  274,000,000  bushels. 

A  fair  business  has  been  done  in  spot  cotton  during  the  week, 
and  although  at  one  time  concessions  had  to  be  made  to  tempt 
buyers,  these  were  recovered  and  quotations  close  unchanged. 

futures  at  first  advanced  on  unfavourable  crop  reports,  but  later 
advices  proving  more  favourable  and  offerings  becoming  more 
liberal,  the  market  relapsed,  and  after  narrow  fluctuations  final 
values  showed  a  small  loss.  Egyptian  cotton  has  been  in  good 
demand,  but  prices  remained  steady  and  unaltered,  and  futures, 
after  being  as  much  as  10  points  up  finished  only  2  to  3  points 
better  on  the  week.  The  New  York  market  has  been  somewhat 
sluggish  and  uncertain.  Spot  quotations  first  dropping  and  then 
recovering  J  with  little  business  passing.  Futures  were  affected  by 
selling  from  this  side  and  from  the  South,  and  by"  bear  "  operations, 
improved  on  the  expectation  of  a  "  bullish  "Government  statement, 
but  later  fell  away  on  the  report  proving  better  than  expected. 
This  report  states  that  cotton  has  improved  during  the  week  over 
the  western  portion  of  the  belt,  also  in  Tennessee  and  portions  of  the 
Carolinas,  but  in  Georgia,  Alabama,  Mississippi,  and  the  southern 
portion  of  South  Carolina  the  crop  has  made  very  slow  growth  and 
is  very  backward,  while  in  some  sections  it  is  much  in  need  of  culti- 
vation. Some  fields  in  North  Carolina  are  being  ploughed  under 
for  other  crops. 

A  demand  to  cover  contracts,  however,  coupled  with  the  better 
position  of  spot  cotton,  again  steadied  the  market.  The  reaction  in 
the  price  of  the  raw  material  in  the  early  part  of  the  week  stopped 
business  in  piece  goods  for  the  time  being,  but  later  a  fair  number 
of  orders  were  secured  for  China  and  India,  as  well  as  for  South 
America.  Indian  trade,  however,  is  still  very  much  hampered 
by  the  difficulty  of  arranging  satisfactory  prices.  Now  that  the 
monsoon  has  burst  it  is  hoped  that  matters  will  improve.  The  home 
markets  are  doing  exceedingly  little  of  importance,  as  transactions 
vc  confined  almost  entirely  to  small  filling-up  orders.  Yarn 
sellers  are  quiet,  as  sales  are  checked  by  the  advance  asked. 

Regarding  the  Egyptian  cotton  crop  the  Alexandria  General 
Produce  Association  says  that  the  rttuaU  of  answers  received  in 
May  is  as  follows  : — The  temperature  in  May  has  not  been  so 
favourable  as  it  generally  is  at  this  time  of  the  year  ;  cool  weather 
and  some  rain  has  alternated  with  great  heat,  especially  during  the 
second  half  of  the  month.  This  unfavourable  weather,  however, 
has  done  no  serious  damage  to  the  young  plants,  which  generally 
look  satisfactory  ;  they  arc  only  a  little  backward  in  development, 
especially  in  the  lower  part  of  Northern  Egypt.  Water  is  more 
abundant  than  last  year,  and  has  been  in  sufficient  supply  every- 
where up  to  the  present  ;  caterpillars  have  not  appeared  so  far. 
The  above  refers  to  Lower  Egypt.  As  regard  Upper  Egypt  there 
are  no  complaints  as  to  the  temperature,  and  the  plants  are  in  an 
advanced  ^tate  of  developmeut. 

Messrs.  Cow,  Wilson  &  Stanton  report  that  advices  from  America 
seem  to  point  to  a  passing  away  of  the  recent  depression  in  the 
market  for  green  and  uncoloured  tea,  which  was  chiefly  due  to  the 
sudden  increase  in  production  in  Ceylon  causing  a  temporary  over- 
supply.  As  we  pointed  out  last  week,  the  necessity  of  finding  new 
outlets  is  urgentiif  any  improvement  is  to  take  place  in  the  position 
of  planters,  and  now  that  there  seems  more  readiness  on  the  part  of 
buyers  to  operate,  efforts  shouldcertainly  be  made  to  take  advantage 
of  the  opening  thus  afforded.  Sales  of  Indian  tea,  although  larger 
than  a  week  ago,  were  still  small,  the  quantity  brought  forward 
being  only  14,502  packages,  compared  with  0,630  packages.  Of 
these,  100  packages  were  new  season's  tea-;,  which  realised  an 
average  price  of  6'62d.,  compared  with  6'6ld.  last  year.  Ceylon 
teas  offered  amounted  to  32,420  packages,  and  with  good  competi- 
tion the  average  price  obtained  was  0'44d.,  against  6°50d.  a  week 
ago,  and  6740*,  in  1900. 

The  sugar  market  has  been  very  quiet,  as  buyers  are  still  holding 
off  and  sellers  refused  to  make  further  concessions.  According  to 
Mr.  C/.arnikow,  however,  there  were  occasional  indications  of  a 
steadier  feeling,  and  as  duty-free  sugars  are  cheap  compared  to 
f.o.b.  and  bonded  values,  distributors  may  be  expected  to  resume 
buying  almost  immediately.  American  markets  have  been  dull, 
and  with  landings,  including  Cuban  sugars  previously  contracted 
for.  amounting  to  64,000  tons,  against  which  meltings  were  only 
38,000  tons,  stocks  have  risen  to  263,000  tons,  compared  with 
180,711  <m  the  same  date  last  year.  It  is  hoped  that  Cuba 
will  hold  hick  a  large  part  of  her  present  stocks  until  late 
in  the  summer,  iu  anticipation  of  the  reduction  of  25  to 
50  per  cent,  in  the  tariff,  which  is  confidently  expected 
to  take  place,  and  in  this  event  the  United  Slates  may  buy  more 
freely  in  the  European  markets  In  spite  of  the  heavy  increase  in 
stocks.  The  Chancellor  of  the  Exchequer  has  introduced  some 
modifications  in  the  duties  imposed  on  glucose,  sugar,  and  molasses 
by  his  budget,  and  the  following  will  now  be  the  rates  charged  : — 

Molasses  and  sugar  and  extracts  from  sugar  which 
cannot  be  tested  by  the  polariscopc,  if  containing 
70  per  cent,  or  more  of  sweetening  matter 

If  containing  less  than  70  per  cent,  and  more  than  50 
pei  cent,  of  sweetening  matter        

If  containing  not  more  than  50  per  cent,  of  sweetening 
111, liter 

Glucose,  solid  

„  liquid  

Excise  duties  on  glucose  to  be  charged  equivalent  to  Customs  duties. 

There  is  little  to  s.iv  about  freight  markets  this  week,  either  out- 
ward or  homeward.  For  tonnage  to  South  American  ports  rather 
better  rales  were  paid,  but  in  other  directions  there  was  practically 
DO  change,  although  the  demand  has  been  (air.  Homeward 
markets  remain  much  about  the  same,  the  tendency,  if  any,  being 


2s.  9d. 
2s.  od. 

is.  od. 

2s.  9d. 
2s.  od. 


perhaps  in  charterers'  favour.  Mediterranean  and  Black  Sea  port* 
generally  are  far  from  active,  and  in  many  cases  the  rates  offered 
are  so  low  that  owners  will  not  accept  them,  and  are  bringing  their 
boats  home  in  ballast. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  undtt 
this  heading.  1. (Hers,  five  shillings  extra  per  letter.  For  further 
partu  11!, a-,  tee  page  I  of  cover.'] 

B.  W.  J. — The  company  was  adversely  affected  by  the  low  Nile 
last  year,  but  it  is  a  sound  undertaking,  and  the  best  opinion  is 
that  it  will  come  all  right.  The  price  may  probably  fall  a  little 
further,  but  I  think  it  would  be  quite  safe  to  average. 

Replies  posted  to— M.  V.  M.,  G.  B.,  C.  L.,  J.  P.  C,  and  W.  H. 


NEXT    WEEK'S     MEETINGS. 

Monday,  June  17. 


British  Linen  Company  Bank... 

Duncan  Mines 

Egyptian  Delta  Light  Railway 

San  Sebastian  Nitrate 

Salviati  Jesurum  

Star  of  the  East.  Limited 

Wevgangs  Oil  Products 

K.  Waygood  &  Co 


Edinburgh,  1  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  1  p.m. 
Winchester  House,  2  30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  2.30  p.m. 


Cordoba  Central  Railway       

English  and  Scottish  American  Mort- 
gage    ...         ...         

II.  H.  The  Nizam's  Guaranteed  State 
Railways        

Imperial  Russian  Cotton  and  Jute   ... 

James  Deuchar  ...         

South   Indian   Railway  

Western   Mortgage  and    Investment 


TUESDAY,  JOSE  l8. 

Winchester  House,  noon. 


Winchester  House,  n.30  a-m. 

Winchester  House,  noon. 
Winchester  House,  12.30  p.m. 
N'ewcastle-on-Tyne.  1 1  a.m. 
5S,  Gracechurch-street,  1.30  p,m» 
27,  Cornhill,  2.30  p.m. 


Achilles  Gold  Mines      

Bengal  Central  Railway 

E.  C.  Powder     

General  Mining  Association  ... 
General  Investment  and  Finance 
International  Fibre  Syndicate 

Jokai  (Assam)  Tea        

Obbuassi  Syndicate       

South-West  Africa        

Warren  Estate  


Wednesday,  June  :o, 

Cannon-street  Hotel,  noon. 

Gresham  House,  2  30  p.m. 

Winchester  Home.  2  p.m. 

Winchester  House,  3  p.m. 

Winchester  House,  3  p.m. 

Cinnon-street  Hotel,  noon. 

14.  St.  Mary-axe,  -.30  p  m. 

Winchester  House.  12.30  pm 

Cannon-street  Hotel,  noon. 

35,  Norfolk-street,  W.,  3  p.m» 


Alabama  Coal,  Iron,  Land,  &c 
Hank  of  Roumania      


Chelsea  Waterworks 

Day  Dawn  Block  Mining       

Dooar's  Tea 

Era  Incandescent  Oil  Lamp 

Metropolitan  Association  for  Improv- 
ing Dwellings  

Millionaire,  Limited 

Northern  Transvaal  Land      

Newport,  Abercarn,  BLack  Vein  Steam 
Coal 

St.  John  del  Rey  Mining        

Sons  or  Gwalia.  I.'"iited  

Th     Paliang-K:.bang  Company 

1  India  Portuguese  Railway... 


Thursday,  June  20. 

Winchester  House,  noon. 

7,  Great  Winchester  House,  12,30 

p.m. 
Commercial-road.  W..  1  pan. 
Ca- non-street  Hotel,  1  30  p.m. 
Winchester  House,  noon. 
Winchester  House,  3  p.m 


1,  Pan  eras-square,  z  p.m 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 

Winchester  House.  12.30  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  Hou<»e.  noon. 
Winchester  House,  12  30  p.m. 
4,  Coleman-street.  2  pro. 


Friday,  Junk  it. 


Bondholders  of  the  City  of  Cordova 
and  Santa  Fe 

Bombay  Baroda  and  Central  India 
Railway        

Emperor  Gold  Mines 

II  tod  and  Moore's  Stores      

Manila  Railway  

Ooregum  QoM  Mining  of  India 

Mint  liirmiiigham        

Wansbrough  Paper  Company 


Winchester  House,  2  p.m. 

hetreet  BoW.  1  p.m. 

Cannon-street  Hotel,  noon. 
Cannon-street  Hotel.  ;  ;o  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Birmingham.  2  p.m. 
Cannon-street  Hotel.  3  p.m. 


Hi  hson's  Hay  DIVIDEND. — Some  decline   in  the   Hudson's  Bay 

Company's  dividend  for  the  twelve  months  ended  May  31  had  been 

fully  anticipated,  but   the  market  was   certainly  not  prepared  for  so 

severe  a  falling  off  as  has  actually  taken  place.     The  distribution  is 

only  15s.  per  share,  against  15a,    for  the  previous  year,  and  20s.  for 

1898-9,  and  this  poor  return  is  said  to  be  due  to  the  bad  fur  season. 

ir  that  the  company  s  fur  revenue  was  no  less  than  £100,000 

below  that   for    iBon-IOOO,   and   but   for   an   improvement   in  the 

busine-s   in   other   directions   the  dividend   must   have   been   still 

reduced.    The  difference  between  this  year's  payment  and 

1,000,  and  allowing  for  the  diminution 

carry  forward  from  £52,013  to  the  income,  apart 

from   the   fur   sales,   must   have   expanded  about    £-H,yx>.      The 

ete  report  and  accounts  will  be  awaited  with  interest 
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COMPANY  MEETINGS. 
KLERKSDORP    COLD    AND    DIAMOND. 

An  extraordinary  general  meeting  of  the  Klerksdorp  Gold  Mining 
and  Diamond  Company,  Limited,  was  held  on  Thursday  at  the 
Cannon-street  Hotel,  E.C..  under  the  presidency  of  Mr.  Charles 
E.    Hogg  (the  chairman  of  the  company). 

The  Chairman  said  :  On  the  last  occasion  that  I  had  the  pleasure 
of  addressing  you  I  had  just  had  the  honour  of  being  appointed  by 
you  as  a  director  and  chairman  of  this  company.  I  took  that 
position  after  mature  and  careful  examination  of  the  past  history  of 
the  company,  and  I  was  influenced  in  taking  it  more  from  a  con- 
sideration of  the  omissions  than  the  commissions — more  in  view  of 
the  prospects  of  the  company  than  past  performances  in  regard 
to  it.  I  had  also,  to  some  extent,  the  mandate  of  the  shareholders 
to  proceed  to  South  Africa  and  examine  and  report  on  the 
property.  On  my  arrival  I  found  that  for  practical  purposes 
on  the"  mine  my  visit  could  net  be  very  beneficial;  but  it 
brought  me  in  contact  with  the  present  manager,  and  placed 
in  my  possession  a  heap  of  documents  which  had  never 
reached  England— why,  I  am  unable  to  say.  It  brought  me  in 
contact  with  a  numbtr  of  leading  engineers  of  properties  situate 
round  and  about  our  own,  and  I  spent  a  considerable  time  in 
socially  and  usefully  discussing  with  them  the  various  phases  of 
the  Klerksdorp  district, and  our  own  mine  in  particular.  The  docu- 
ments which  reached  my  hands;  included  reports  from  our  cyanide 
engineer  which  had  never  been  forwarded  to  London,  and  also 
reports  of  the  underground  manager,  which  also  had  never  been 
seen  here.  I  do  not  suggest  that  our  late  manager  intercepted 
those  reports  ;  but  the  reports  would  be  addressed  to  him,  and  he 
would  use  such  portions  of  them  as  he  deemed  to  be  desirable.  I 
found,  after  very  careful  examination  into  the  concern,  that  the  records 
kept  on  the  mine  were  kept  with  great  accuracy,  care.and  impartial- 
ity. In  spite  of  the  distance  from  the  seat  of  management,  in  spite  of 
the  peculiar  idiosyncrasies  of  the  management,  the  company  very 
nearly  succeeded.  I  told  you  in  my  report  that  there  had  been  a 
loss  made  of  is.  od.  per  ton  on  the  treatment  of  ore.  That  cer- 
tainly was  not  treating  it  with  any  extraordinary  ability.  The  first 
thing  that  will  have  struck  you  in  connection  with  my  report  is  the 
large  and  valuable  plant  that  you  have  there.  You  have  a  plant 
which  was  re-valued  with  a  view  to  the  replacing  value.  It  was 
valued  for  war  purposes,  lor  it  was  very  important  that  we  should 
know  the  fair  and  reasonable  value  of  the  machinery  in  case  the 
Boers  should  destroy  it,  and  we  placed  upon  it  a  perfectly  fair  and 
reasonable  valuation.  We  came  to  the  conclusion  that  there  is  a 
replacing  value  of  machinery  of  £40,000  odd.  That  is  a  very  fine 
thing,  and  a  value  which  is  rather  ahead  of  the  mine  at  the  present 
time. 

After  going  at  great  length  into  the  posilion  at  the  mine,  the  chair- 
man proceeded  :  Now,  the  company  I  would  propose  to  create  has  this 
element  of  alteration  :  I  propose  to  reduce  the  capital  from  £400,000 
to  £250,000,  and  I  have  to  pay  dividends,  if  I  can,  on  this  capital. 
I  do  not  suppose  that  any  one  has  the  slightest  hope  of  our  being 
able  to  pay  dividends  on  a  capital  of  £400,000,  so  that  that  is  not 
worth  talking  about.  We  propose  to  reduce  the  face  value  of  the 
shares  and  the  capital  of  the  company,  and  the  relative  difference 
will  only  be  as  though  they  were  reduced  from  10s.  to  8s.  a  share. 
There  are  780,000  shares  in  the  present  company  ;  we  propose  to 
have  1,000,000  5s.  shares  in  the  new  company,  leaving, 
after  the  shareholders  have  applied  for  all  they  are  en- 
titled to,  220,000  5s.  shares  as  a  surplus.  If  any  gentleman  should 
feel  himself  aggrieved  let  him  apply  for  as  many  of  these 
shares  as  he  likes.  Another  feature  is,  under  the  old  system 
we  should  be  asking  the  shareholders  to  subscribe  the 
whole  of  the  funds  required,  namely,  £52,500  ;  but  under 
the  scheme  there  are  220,000  shares  for  which  the  public 
can  apply — or  the  shareholders  if  they  choose.  The  scheme 
requires  a  large  sum,  and  it  is  no  use  beginning  it  if  the  money  is 
not  there.  Therefore  we  have  the  whole  of  the  capital  guaranteed — 
not  only  the  shares  that  the  present  shareholders  may  apply  for, 
but  the  additional  £220,000 — and  the  amount  to  be  paid  for  the 
guarantee  is  only  a  fraction  over  a  penny  a  share.  I  have  obtained 
a  substantial  guarantee  of  £52,500  for  £5,000,  which  means  that 
every  shareholder  contributes  a  trifle  to  an  insurance  fund  for  the 
carrying  out  of  this  scheme.  If  one  had  not  that  guarantee  there 
might  be  a  great  element  of  risk  for  the  shareholders  coming  in, 
that  their  money  would  be  frittered  away,  and  they  would  be  left  in 
the  same  position  as  they  are  now. 

The  reconstruction  scheme  was  then  carried  unanimously,  and 
the  proceedings  terminated  with  the  usual  vote  of  thanks. 


various  companies  to  have  accepted.  The  proposals,  I  believe,  were 
favourably  received  by  most  of  the  companies.  The  representatives 
of  one  company,  however,  after  delaying  their  reply  for  many 
months,  announced  their  entire  disapproval  of  the  scheme,  and  put 
forward  suggestions  of  their  own.  One  of  the  chief  features  of 
their  proposal  was  that  the  basis  of  amalgamation  should  be  a 
valuation  of  tangible  assets  only.  Now,  whilst  we  know  our 
company  could  face  such  a  valuation  with  equanimity,  our  capitalisa- 
tion being  practically  represented  by  the  value  of  our  tangible 
assets,  an  amalgamation  based  solely  on  this  consideration  would 
leave  entirely  out  of  the  question  the  important  fact  that  we 
have  a  well  organised  and  established  business  which 
has  enabled  us  to  pay  dividends  when  othei  s  have  made 
nothing.  The"  acceptance  by  this  company  of  such  terms  is, 
needless  to  say,  out  of  the  question,  and  I  suppose  we  shall  have  to 
wait  for  amalgamation  until  our  friends  have  arrived  at  a  more  rea- 
sonable state  of  mind.  So  long  as  we  can  go  on  consolidating  the 
position  of  our  company  and  increasing  your  dividends,  which  vye 
trust  to  be  able  to  do,  in  spite  of  competition,  I  think  >ou  will 
agree  with  me  we  can  afford  to  wait.  I  now  move  :  "  That 
the  report  and  accounts,  as  printed  and  circulated  amongst  the 
shareholders,  be  and  are  hereby  adopted." 

Mr.  Richard  Combe  seconded  the  motion. 

Mr.  Rostron  :  The  very  detailed  and  ample  statement  of  our 
chairman  leaves  but  small  occasion  to  ask  any  questions  or  even  to 
make  any  remarks,  and  the  only  remarks  that  I  feel  disposed  to 
make  are  to  congratulate  you  and  tn>self  also  on  the  character  of 
that  statement.  The  two  important  features  to  my  mind  are,  first, 
that  our  board  is  determined  to  keep  down  the  capital  account. 
That  is  a  very  important  feature  in  the  management  ol  all  public 
companies.  I  am  a  director  of  some,  and  I  know  how  difficult  it  is 
to  do  it.  Then  it  is  also  very  satisfactory  that  the  extensions- 
which  have  been  alluded  to  have  been  made  out  of  revenue,  and  at 
the  same  time  that  you  liberally  write  off  depreciation.  Now,  those 
elements  are  the  elements  of  a  successful  company,  and  when  com- 
petition bates  somewhat  and  the  shareholders  of  uther  companies 
are  tired  of  going  without  dividends,  and  some  working  agreement, 
if  not  amalgamation,  is  come  to,  no  doubt  you  will  feel  the  benefit 
of  all  that.  I,  as  a  shareholder  to  a  small  extent,  congratulate 
myself,  sir,  on  the  nature  of  your  statement. 

The  Chairman  :  With  regard  to  the  remarks  made  by  the 
honourable  shareholder,  he  is  perfectly  right.  We  are  anxious,  as 
far  as  possible,  to  keep  down  capital  expendiure  ;  but,  as  you  know, 
every  business  increases,  and  when  we  have  more  capital  afloat — 
that  is  to  say,  between  the  time  the  tree  is  cut  and  the  time  we  get 
paid  for  it— we  must  necessarily  have  more  capital  in  order  to  carry 
on  the  business.  And  we  have  still  to  expend  some  capital  at 
Purfleet  ;  but  this  I  am  quite  sure,  will  be  very  satisfactorily  paid 
ior. 

The  motion  was  carried  unanimously,  and  after  the  declaration  ot 
a  dividend  of  6  per  cent,  the  meeting  closed  with  the  customary 
vote  of  thanks. 


MILLARS    KARRI  AND  JARRAH  FORESTS. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  Millars' 
Karri  and  Jarrah  Forests,  Limited,  was  held  on  Monday  at  Win- 
chester House,  Old  Broad-street,  E.C.,  under  the  presidency  of  Sir 
Ernest  Paget,  Bart.,  chairman  of  the  company. 

The  Chairman,  having  gone  through  the  accounts  in  detail,  and 
referred  at  some  length  to  the  Purlleet  wharf  and  sawmills,  pro- 
ceeded :  The  only  other  matter  I  have  to  refer  to  is  amalgamation. 
During  last  summer  our  managing  directors,  on  the  solicitalion  of 
the  other  companies  engaged  in  the  trade,  devoted  a  great  deal  of 
time  to  the  preparation  of  a  scheme  which  was  intended  to  bring 
the  whole  of  the  companies  into  one  amalgamation,  and  to  provide 
the  additional  working  capital  which  would  be  necessary  to 
develop  and  carry  on  the  combined  trade.  The  proposals  which 
were  submitted  to  the  respective  boards  appeared  to  us  to  be  such 
as  it  would  have  been  in  the   interests  of  the  shareholders  of  the 


ARGENTINE  FINANCE.— A  Bill  has  been  presented  to  Congress 
authorising  the  issue  up  to  the  amount  ot  8435,000,000  gold  of 
Argentine  Consolidated  Stock,  being  interest  at  4  per  cent., 
redeemable  in  fifty  years,  and  intended  for  the  partial  or  total 
conversion  of  existing  debts  whenever  such  conversion  may  benefit 
the  Governmenr.  To  assure  the  service  of  the  Consolidated  Loaiv 
the  Customs  Department  will  deposit  daily  in  the  Banco  Ce  la 
Xacion  eight  per  1,000  of  its  receipts  for  every  ¥5000,000  stock 
issued.  The  total  issue  of  unified  stock  will  represent  £$7,000,000. 
A  circular  has  been  issued  to  the  shareholders  of  the  Universal 
Life  Insurance  Company  announcing  that  by  the  terms  of  sale 
arranged  with  the  North  British  and  Mercantile  Company,  the 
share  capital  will  be  paid  off  at  the  rate  of  £30  per  share  plus  the 
£1  bonus  recently  declared,  and  123  per  sh3re  dividend  for  the 
period  closing  December  31  next,  or  such  proportion  of  it  as  may- 
have  accrued  at  the  date  when  the  capital  is  paid  back.  These  are 
handsome  terms. 

The  gold  output  of  New  Zealand  for  last  month  was  36457  oz., 
valued  at  £143,393,  against  29,095  oz.,  valued  at  £111,860  in  May 
last  year. 

The  gold  yield  of  the  State  of  Victoria  for  the  past  five  months 
amounted  to  290,006  oz.,  being  an  increase  of  1,619  oz-  as  compared 
with  the  corresponding  period  of  last  year. 

Lord  Avebury  desiring  to  be  relieved  from  the  active  work  con- 
nected with  the  chairmanship  -of  the  London  Trust  Company,  the 
board  has  unanimously  elected  Mr.  Frederick  Huth  Jackson  to  be 
chairman  and  Lord  Avebury  to  be  vice-chairman  of  the  company. 

British  fire  offices  will  probably  learn  in  time  that  foreign  risks 
are  best  left  to  local  companies,  if  these  will  take  them.  According 
to  the  Review,  the  recent  Antwerp  fire  was  a  remarkable  catas- 
trophe "not  so  much  as  regards  the  means  of  fire  extinction 
exhibited,  as  for  the  prudent  manner  in  which  the  native 
companies,  with  one  or  two  exceptions,  left  these  risks  severely 
alone.  The  buildings  and  engine-houses,  value  some  £125,000, 
are  totally  destroyed.  The  goods  contained  in  the  buildings  are 
valued  at  over  £500,000  sterling,  of  which  there  is  very  little  sal- 
vage It  was  unfortunate  that  the  fire  began  on  the  fourth  floor, 
which  the  streams  of  water  were  unable  to  reach,  because, 
naturally,  this  led  to  the  destruction  of  the  whole  property.  The 
total  insurance  on  buildings  and  merchandise  amounts  to  about 
£650,000,  of  which  British  offices  carry  about  £412,000.  Eight 
foreign  insurance  companies,  Dutch,  German,  Swiss,  &c,  carry 
£95,000,  and  six  French  companies  £64,000,  bringing  the  insur- 
ances carried  by  outside  companies  up  to  £571,000.  Five  Belgian. 
offices  carry  amongst  them  some  £79,000." 
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PUBLIC    INCOME   AND 


EXPENDITURE, 
of  the 


The   following    are    the    receipts    into  and    issues  out 
Exchequer  between  April  1,  1901,  and  June  H,  1901  : — 

Revenue  and  Other  Receipts. 


Customs 

Excise     

Cstate,  &c,  Duties    

Stanijjs    M 

Aand  Tax  and  House  Duty 
Property  and  Income  Tax    . . 

Post  Office     

Telegraph  Service   

■Crown  Lands 


Receipts      from      Sue/     Canal 

Shares  and  Sundry  Loans 

Miscellaneous 

*Reveriue  


TOUU  Keceipu 

into  the  Ex- 
chequer from 

April    1  to 
June  9,  1000. 


5.59°i9i8 


3.5I7.047 


3,g-)2,ooo 

4.0J9.OOO 

2,751,000 

1,571,000 

465,000 

5,526,000 

2,030,000 

690,000 

do,oco 


3,391,000 

4,769,000 
3,005,000 
1,489,000 
470,000 
3,231,000 
I,v>90,000 

tio.OCO 


811 
■429,338 

353,<"4 

".434.M9 

19,478,014 

Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  lor  Bullion,  &c 

'Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Military  Works  Acts,  1897  and  1899 

'Under  Land  Registry  f  New  Buildings)  Act,  1900. 

Under  War  Loan  Act,  1900 «, 

Undei  Supplemental  War  Loan  Acts,  iyoo 

By  Issue  of  Consols 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


28,031,067 

100,000 

250,000 
100,000 
1 50,000 
50,000 

3,229,381 

11,890,000 
2,000,000 


ta,  9951061 

350 ,000 


[9,000,000 


Totals . 


45,800,448 


36,845,061 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts : — 

Customs     

Excise    

imitate,  &c,  Duties    


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac 

counts    


«i434iM9 


35.720 
374,000 

»2 1.OOO 


19,478,014 

39.097 
374.O0O 
7H,000 


tt.ti64f.8t5  ) 


1,124,697 


■^,tioa,7]  1 


Expenditure  and  Other  Issues. 


- 



1  1  it nl  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
June  8,  1901. 

iotal  lamas 
out  of  the  Ex- 
chequer to 

meet  payments 

from 

April  z  to 

June  9,  1900. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest,  &&,  on  War  Debt     .. 
Other  Consolidated    Fund 

II      I      1  Its 

£ 

4,618,498 
486,160 

269  906 

10,000 

34,115,830 

£ 

4.623,727 
48,700 

384,221 

10,000 

25.4'7.»'; 

Payments  to  Local  Taxation 

39.; 

100,000 

588,000 

271.500 
160,000 

350,000 
50,000 

2,5CO,00O 

30.383.877 

OTHER    ISSUES 
Vor  Advances  for  Bullion,  &c. . 
(■"or  Treasury  Hills  (net  amount 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 

Under  Naval  Works  Acts,  1895 

Under  Military  Work-, 

Cndai  Land  k<  piatry  (Naw  Bk 

Ways  and  Means  Advances  repa 



3q6  and  1900    •  • 

to  i?99 

7  and  1899  .... 
mg«0  Act,  toco 

250,000 

25,000 
30,000 

300,000 

1,500,000 

43.739.8Q4 

32,848,877 

Balances  in  Exchequer  :— 

t.  546.291 

514,261 

3,089  070 
907,114 

3,990.184 

4*.,  800,44s      '             36,^4 

Treasury,  June  is. 

The  registered  offices  of  the  Calcutta  Eloctric  Supply  Corporation.  Limited, 
Crompton  &  Company,  Limited,  and  th«  How  Elactric  LmaUDgC  nipany,  Limited, 
have  been  rrmoved  to  Salisbury  House,  LondofrWall,  K.C 

than  ft  Cnrnpany,    Lunitad,   anoounco  the  numbers  of  141 

bonds  of  the  Argentine    Government    5    per   cent,    loan    of    1       \    which    have    bc-:i 
dt.iwn  for  payment  on  tbe  IBl  pro  v. 

The  numlifts  are  announced  of  1,150  bonds  of   the  Argentine    Government    5    per 
cent,    loan,    1886-87,    which    hava    bsan    drawn    (ot    payment    on  the 
which  mav    b*    praaootad   OO   or   after   tin*    17th    inst.   at    toe  reaps 
hcajaet  oi  Eikg  Brothers  ft  Coospa  iy,  Limited,  and  Mesara,  1.  S.  Morgan 

';'.;n\  . 

The    r-ceipts  of  the  Egyptian   Markets,    Limited,  for  the   waall    1 
amounted  t )  ,£769,  U  with  ^401  for  the  corresponding  period  of  tooo. 

It  is  announced   that  the   Johnstons.    Foreign    Patents  Com]  id    their 

French  patents  on  terms  which  will  allow  that  company  to  distribute  tmmed 
dividend  of  too  per  cent,  to  10Q  per  cent,  i  iharahoidara.     The   shares 

of  the  company,  which  l>eo>mes  the  owner  of  the   Franco   patent,  combined  with   a 
arts  printing  establishment,  whu jfa  mired,   will  be  almost  immediately 

offered  to  the  public  both  in  England  and  K1.1.. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  u 
Capi 


1  up 
itaL 


187,010 

420,000 

187,160 

43,500 

42.500 

66,745 

160,8*5 

14.500 

76,500 

76.500 

72,010 

81,000 

51.000 

SJ.000 

60,000 

,000,000 

400,000 
135.420 
60,000 

60,000 

43.580 

150,000 

75.000 
188,570 

61,120 
211,500 
219,000 

367,960 

120,000 

94,060 

100,000 

■50,000 
100,000 

100,000 

65,660 

100,000 
100,000 

95.970 

100,000 

100,000 

50,000 

1 35.000 

370,000 
79,000 
105,000 
105,000 


7  CO, 000 

167,380 
81,080 

114,665 
57.335 

298,250 
78,954 

300,000 
39.000 
30,500 
90,000 
45.ooo 


Na.-.r. 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pre* 

Attaree  Kb  at   

British  Indian 

Brahmapootra 

Cachar  and  Dooaxs    .... 

Do.  Pref.   

Chargola   

Do.  Pref    

Chubwa      

Do.  Pref.   

Cons.  Tea  and  Land*    . . 

Do.  1  st  Pref.      

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.   

Dejoo 

Dooars   

Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jbaiuic 

Jokai 

Do.  Pref.   

Joreaaut    

Lebong  

Lungla   

Do.  Pref.  

Majult    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref 

Eastern  Prod,  ft  Est.    . . . 

New  nifKUiia 

N  uwai a  Eliya 

Standard   

Do 

/atiyantota 

Do.     Pref. 


Dividends. 


Ifaf. 
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nil 
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7 
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10 
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nil 
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The  Sun  Cawl. — The  annual  returns  of  shipping  and  tonnage 
relating  to  the  Suez  Canal  for  1898,  1899,  and  1000  show  a  material 
falling  off  in  the  number  and  t  I   BntMi  vessels  using  the 

Canal  owing  to  the  South  1  Chinese  trouMes.    The  total 

number  of  vessels  which  passed  through  In  1000  was  3,441  of 
0,738,153  net  tons,  aqainst  3,607  vessels  01  0,895^30  net  tons  in  1899. 
01  these  vessels  1,93s  of  5,005421  net  tons  were  British,  against 
2.310  vessels  of  6,580,310  net  tons  in  1H99.  The  GcillMII  vessels 
were  462  of  1.40O.301  net  tons  in  tooa,  against  387  of  1,070,767  net 
tons  in  1S00.  The  percentage  of  British  vessels  and  their  tonnage 
in  1900  was  50  2  and  57 •(>  respectively,  as  against  04  and  66*  in  1890, 
while  the  percentage  of  German  vessels  and  their  tonnage  in  1900  was 
13-4  and  151  rcsp;  ctively,  is  com)  .ned  with  10  7  and  io'8in  the  pre- 
ceding year.  There  hat  been  .1  -.ight  increase  in  the  percentage 
of  French,  Dutch,  Austrian,  Russian,  and  Japanese  vessels. 
Of  2.407  merchant  vessels  and  vessels  in  ballast,  ot  a  net  tonnage 
of  6,612,316  tons,  passing  through  the  canal,  1.601  ships,  of  a  net 
tonnage  of  4,;o=;,<>;,4  tons,  were  British,  being  fully  69  per  cent,  of 
the  number  and  fully;'  per  cent,  of  the  tonnage:  201,  or  12  per 
cent.,  were  German  vessels,  whose  tonnage  w.is  irs  per  cent,  of 
the  whole;  France.  Holland,  and  Austria-Hunganf  combined 
furnishing  a  total  of  ir8  per  cent,  of  the  vessels  and  o<>  per  cent  of 
the  tonnage  of  the  [carrying  trade  to  the  East  The  reduction  in 
British  and  Increase  In  German  and  other  tonnage  is  mainly- 
accounted  for  by  the  movement  of  troops  in  c  mnection  with  the 
Chinese  crisis.  The  number  of  troops  carried  through  the  canal 
amounted  to  154,24  increase 

of  45,607.     There  was  an  incre.i  Russian,  28.770  Krench 

man,  034  Italian  'io  Dutch,and  2o;Portu- 

unst  a  de<  1  1,338  British,  "v^;,    I  7,891 

Isb,at)d  7,583  American  b  !  the 

number  Of  civilian  passengers  amounted  to  102,415  in  1900,  as 
against  88,616  In  the  preceding  year,  while  the  number  of  pilgrims, 
emigrants,  and  convicts  am  1  1900  as  compared  with  24,179 

The  firm  of  Messrs.  Joseph  Barber  &  Co.,  of  Brewer's  G;uay, 
Lower  Thames-street,  has  for  the  convenience  of  the  partners  oeen 
converted  into  a  limited  company  bearing  the  same  name.  No 
change  has  been  made  in  the  management,  and  no  capital  has  been 
offered  to  the  public.  1 
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June  15,  1901. 


DIVIDENDS    ANNOUNCED. 

ASSURANXE. 

British  and  Foreign  Marine  Insurance.— An  interim  dividend  for  the  half- 
year  ending  June  30  of  8s.  per  share,  free  of  income-tax,  payable  on  July  1. 

LONDON  and  Provincial  Marine  and  General  Insurance.— Dividend  at 
the  rate  of  10  per  cent,  per  annum,  free  of  income-tax,  for  the  half-year  ending 
June  30.  .  . 

Maritime  Insurance  Co.,  Limited,— An  interim  dividend  of  2s.  per  share, 
free  of  income-tax,  payable  on  and  after  the  1st  prox.,  being  at  the  rate  of  to  per 
cent,  per  annum.  .  «*-     j    1 

Merchants'  Marine  Insurance  Co.,  Limited.— An  interim  dividend  of  is.  6d. 

Jier  share  (at  the  rate  of  6  per  cent,  per  annum)  for   the    half-year   ending  June  30, 
ree  of  tax. 

RAILWAYS. 

Bengal-Nagtur  Railway. — A  dividend  from  surplus  profits  of  7s.  per  £100 
stock,  payable  with  the  guaranteed  interest  on  July  1  next. 

Chicago  Great  Western  Railway. — Usual  dividend  of  2%  per  rent.,  at  the 
rate  of  5  per  cent,  per  annum,  on  the  preferred  stock  A  for  the  half-year  ending  June 
30,    i8yi. 

Chicago  Junction  Railways  and  Union  Stockyards. — A  dividend  of 
ij  per  cent,  on  the  preferred  and  a  dividend  of  2  per  cent,  on  the  common  stock  for 
the  three  months  ending  June  30,  payable  in  New  York  on  July  2  and  in  London 
a  few  days  later. 

Denver  and  Rio  Grande  Railroad  Co.— Half-yearly  dividend  of  i\  per 
cent,  on  the  preferred  capital  stock,  payable  July  15. 

Indian  Midland  Railway.— Dividend  of  Ss.  per  cent,  from  surplus  profits  for 
the  year  1900,  in  addition  to  the  guaranteed  interest  of  the  half-year. 

Northern  Pacific  Railway. — A  quarterly  dividend  of  1  per  cent,  on  the 
common  stock  is  payable  on  August  5. 

MINES. 

Le  Roi  No.  2,  Limited.— An  interim  dividend  of  5s.  per  share,  payable  on  the 
29th  inst. 

Mount  Zeehan  (Tasmania)  Silver-Lead  Mines,  Limited.  — A  further 
interim  dividend  of  is.  per  share,  less  tax,  in  respect  of  the  preference  shares, 
payable  on  July  2  next,  making  a  total  distribution  of  20  per  cent,  for  the  financial 
year  ending  30th  inst. 

Natal  Navigation  Colleries,  Limited. — A  further  dividend  to  June  30  of 
10  per  cent.,  making  40  per  cenc.  for  the  year. 

MISCELLANEOUS. 

Broken  Hill  Water  Supply,  Limited. — A  dividend,  No.  33,  of  £d.  per  share 
(less  tax)  has  been  declared,  payable  on  July  1. 

Distillers  Company. — A  final  dividend  of  12s.  per  share  making  10  per  cent., 
placing  ,£40,000  to  cepreciation,  and  carrying  .£13,485  forward. 

European  Gas  Co.,  Limited. —  Final  dividend  of  12s.  per  share  on  the  fully- 
paid  shares,  and  9s.  on  those  £7  10s.  paid,  also  a  bonus  of  \  per  cent.,  viz.,  is.  and 
9d.  per  share  respectively. 

Hudson's  Bay  Co. -A  dividend  oi  15s.  per  share,  tax  free,  carrying  forward 
^,45,550,  as  against  ,652,013  last  year. 

Indian  and  General  Investment  Trust,  Limited. — Dividend  of  2  per 
cent,  on  the  deferred  stock  for  the  year  to  April  30. 

Kodak.  — Interim  dividend  for  the  quarter  ending  June  30  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum. 

Lautaro  Nitrate.— A  final  dividend  for  the  year  1900  of  4s.  6d.  per  share 
payable  26th  instant 

Liebig's  Extract  of  Meat.— Additional  dividend  for  the  year  1900  of  £3  per 
share,  making  with  the  interim  dividend  20  per  cent,  for  the  year. 

London  and  San  Francisco  Bank.— Dividend  at  the  rate  of  6  per  cent,  per 
annum  (making  6  per  c^nt.  for  the  year),  with  .£5,000  placed  to  reserve  account. 

London  and  Tilbury  Lighterage,  Contracting,  and  Dredging  Com- 
pany, Limited. — A  dividend  for  the  half-year  ended  March  31  at  the  rate  of  6  per 
cent,  per  annum  and  a  special  bonus  of  10s.  a  share  is  recommended  by  the  directors, 
both  payable  on  July  1. 

Machinery  Trust. — An  interim  dividend  on  the  ordinary  shares  of  the  trust  at 
the  rate  of  15  per  cent,  per  annum  for  the  quarter  ended  March  31  last.  Warrants 
will  be  posted  on  the  29th  inst. 

National  Mortgage  and  Agency  Company  of  New  Zealand — An  in- 
terim dividend  at  the  rate  of  61  per  cent,  per  annum  (free  of  income-tax)  for  the  six 
months  ending  June  30,  payable  July  8. 

New  Explosives  Company,  Limited. — Interim  dividend  of  2$  per  cent,  for  the 
current  half-year. 

Rio  de  Janeiro  Flour  Mills  and  Granaries,  Limited— An  interim 
dividend  at  the  rate  of  7s.  per  share,  free  of  tax,  will  be  paid  on  the  15th  inst. 

Rosario  Nitrate.—  Interim  dividend  of  jk  per  cent,  on  account  of  the  financial 
year  ending  September  30,  payable  on  17th  inst. 

The  Debenture  Corporation.— Interim  dividend  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum  for  the  half-year  ending  the  30th  instant,  payable 
on  July  1  next. 


MINING    RETURNS. 

Alaska  Mexican. — May  return  : — Crushed  12,877  tons  ore,  estimated  realisable 
valueof  the  bullion,  $13,314.  Saved  200  tons  sulphurets,  estimated  realisable  value 
of  same,  $4,600. 

Alaska  United  Gold. — Crushed  21,486  tons  ore  ;  estimated  realisable  value  of 
the  bullion,  $30,542  :  saved  381  tons  sulphurets  ;  estimated  realisable  value  of 
same,  $10,326  ;  working  expenses  for  month,  $42,842. 

Antenior(Matabele)  Gold  Mines,  Limited. — Mill  ran(May)  29  days  6  hrs. 
Crushed,  1,053  ions;  yield,  658  oz.  (equal  12J  dwt.  per  ton). 

Ayrshire  Gold  Mine  and  Lomagunda  Railway.  — Trial  crushing  348  tons, 
yielding  270  oz.;  value  £1,073  ;  tailings,  3  dwt.  it  gr. 

Avino  Mines  of  Mexico.— Milled  during  last  month  2,750  tons,  produced  252 
tons  concentrates.     Net  proceeds  amount  to  £2,100. 

Bayley's  United  Gold.— For  the  period  ended  May  31  slime  plant  had  treated 
385  tons  of  slimes,  producing  no  oz.  of  gold  ;  alluvial — 207  tons  treated,  yielding 
139  oz.  of  gold. 

Brilliant  Block  Gold  — Trial  crushing  147  tons  for  41  oz.  of  gold.  Value  of 
cyanide  bullion  for  ihe  month,  £900. 

CONSOLIDATED  Goldfields  of  New  Zealand.— Returns  for  May; — Progress 
of  New  Zealand.  -Crushed  4,682  tons  of  ore,  yielding  bullion  (including  tailings 
cyanided  £421,  and  sulphurets  £802)  to  the  estimated  value  of  £8.078.  Golden 
Fleece.— Crushed  1,3*9  tons  of  ore,  yielding  bullion  (including  tailings  cyanided 
£434  and  sulphurets  £130)  to  the  estimated  valueof  £3,423.  Wealth  of  Nations.— 
Crushed  1,033  tons  of  ore,  yielding  bullion  (including  tailings  cyanided  £472  and 
sulphurets  £50)  to  the  estimated  value  of  £1,987. 

Coi'iAPO. — Production  for  May  :  1,300  ions  copper  ores,  averaging  14  per  cent. 
Eaglehawk  Consolidated  Gold.— 275  tons  crushed,  104  oz.  realised  ;  55  oz 
from  cyanide. 

Eagle-Vulture.  — Output  for  May  :  Crushed  800  tons,  gained  531  oz. 
Frederick  the  Great  Gold. — Cleaned  up  after  crushing  45  tons,   for  7  oz. 
gold,  tributors  ix. 

Gibraltar.— During  last  month  crushed  1,703  tons  of  ore  for  a  yield  of  466  oz. 
of  smelted  gold  ;  29  tons  of  concentrates  produced  188  oz. ;  extracted  from  tailings 
36  oz.     Total  for  the  month,  690  oz. 

Golden  Horseshoe.— Result  for  May :  Crush  d  6,071  tons,  yielding  4,617  oz. 
of  smelted  gold  ;  3,182  Ions  (of  tailings)  treated  by  cyanide,  yielding  1,860  oz.  ;  4,284 
tons  of  slimes  treated,  yielding  2,010  oz.  ;  and  202  tons  of  sulphide  ore  smelted  at 
mine,  yielding  2,020  oz.  Estimated  yield  from  concentrates  and  ore  shipped  to 
smelters — 79  tons  of  concentrates,  yielding  608  oz.  ;  1,924  tons  of  sulphide  ore, 
yielding  4,311  oz.  ;  total  output  lor  month,  15,435  oz.  of  gold. 

Great  Boulder  Perseverance. — Total  million  return  for  month  of  May, 
10,109  °z-  '<  estimated  value,   £37,975 ;    sulphide  plant  treated  7,2co  tons  of  ore, 


yielding  8,567  oz.  ;  battery  milled  2,298  tons  of  ore,  yielding  881  oz.  ;  tailings 
treated  2,180  tons,  yielding  661  oz. 

Great  Boulder  Proprietary.—  For  May:  Tons  of  ore  crushed.— At  sulphide 
mill,  5,110  for  8,751  oz.  ;  at  battery  2,3(9  for  1,077  °z-  '•  concentrates,  24910ns, 
480  oz.  ;  cyanide  process  (tons  treated),  4,139  for  1,850  oz.  ;  tolal  yield,  12,158  oz.  ; 
estimated  value,  £38,712, 

Great  Fingall.— Return  for  May  :— Tons  of  ore  treated  by  mill,  3,740  ;  oz. 
of  gold  recovered,  5,105  ;  tons  of  tailings  treated  by  cyanide,  2,010;  ounces  of  geld 
recovered,  1,040;  tons  of  concentrates  smelted,  49  ;  ounces  of  gold  recovered  384  ; 
total  number  of  ounces,  6,529  ;  total  estimated  value  of  gold  recovered,  £22,034. 

Hannan's  Brownhill.— Return  for  May  :  Tons  of  ore  treated  by  sulphide  plant, 
2,175  ;  ounces  of  gold  recovered,  4,385.  Tons  of  sands  re-treated,  3,538  ;  ounces  of 
gold  recovered,  728.  Total  number  of  ounces  5  113.  Estimaied  value  of  gold  pro- 
duced, £18,302. 

Hannan's  Reward.— Crushings  for  May:  960  tons  crushed  (on  custom),  210 
tons  from  company's  own  veins,  the  latter  yielding  198  oz.  ;  a'so  from  tailings 
217  oz. 

Homeward  Bound.— Month  of  May  :  Crushed  180  tons  for  52  oz.  of  gold. 

Hope's  Hill  Mine.— Result  of  cyanide  test  40  stamp  mill  tailings.  General 
clean-up  yielded  27  ounces  for  290  tons. 

Lake  View  Consols.— Clean-up  for  May:  Furnace  plant  treated  3,251  tons, 
production  4,747  oz.  ;  battery  plant  treated  5,769  tons  for  6,912  oz.,  and  concentrates 
containing  2,663  oz-  Total  output  for  the  month — 9,020  tons  of  ore,  13,602  oz.  of 
gold  ;  estimated  value,  £49,750. 

Le  Roi.— Return  for  May  :— """ons  shipped,  22,793,  yielding  7,668  oz.  gold, 
15,169  oz.  silver,  305  tons  copper  ;  gross  value,  £54,470. 

Le  Roi  No.  2. — Shipments  to  the  smelter  for  May,  4,290  tons,  yielding  1,551  oz, 
gold,  5,416  oz.  silver,  94  tons  copper ;  estimated  value,  £13  517. 

Long  Reef  Gold.'— Return  for  May  : — Ore  crushed,  1,724  tons  ;  ounces  of  gold 
recovered,  625.  Tailings  treated  uy  cyanide,  1,260  tons  for  315  oz.  Total,  940  oz. 
Estimated  value,  £3,549. 

Mbsouital.—  Result  for  May  :— Crushed  1,800  tons  for  619  oz.  of  gold. 

Montana. -Output  for  May.— Gold,  1,770  oz.  ;  and  silver,  8,100  oz.,  obtained 
from  1,830  tons  of  ore  crushed  in  the  mill,  and  12,344  '°ns  of  tailings  from  the  dams 
brought  under  treatment. 

Mount  Morgan  (Queensland).— Results  for  the  month  of  May:— Tons 
chlorinated,  16,513  :  gold  returned,  15,367  oz. 

New  Zealand  Crown  Mines.— Return  for  May  :  Crushed  2,896  tons  ore,  yield- 
ing bullion  to  estimated  value  of  £5  995. 

Northern  Territories  Goldfields  of  Australia.— Yam  Creek  have  cleaned 
up  after  milling  2,050  tons,  yielding  230  oz.  gold. 

Norseman.— Return  for  May:  Mill  ran  17  days,  crushed  1,084  tons  ore,  yielding 
323  ounces  gold.  Cyanide  treatld  1,512  tons,  yielding  353  ounces  of  gold.  Total 
yield,  676  ounces.  _ 

Rezende.— Result  of  operations  for  May  :  Crushed  1,080  tons.  Recovered 
from  mill  643  oz.  fine  gold;  from  tailings,  by  cyanide,  156  oz.  fine  gold.  Total, 
799  oz. 

Rossland  Great  Western  Mines.— Shipments  to  the  smelter  for  May,  2,825 
tons,    yielding   817   oz.    gold,    1,866  oz.   silver,    37   tons   copper;  estimated   value, 

£6,142.  ,.  ,     . 

Sao  Bento  Gold  Estates.— Return  for  May  :—  3,300  tons  of  ore  were  crushed, 
producing  1,040  oz.  6ne  gold. 

Sons  of  Gwalia.— Return  for  May  :— Ore  crushed,  10,430  tons  ;  ounces  of  gold 
recovered,  4,039  ;  tailings  treated  by  cyanide,  5,250  tons,  1,236  oz.  ;  concentrates 
treated  by  cyanide,  328  tons,  361  oz.— total,  5,6  6  oz.  ;  estimated  value,  £21,299. 

St.  John  Del  Rev.— Gold  produce  month  of  May  :— £23,480  ;  yield  per  ton  54 
of  an  ounce  troy.  ,    ... 

Tomboy  Gold.— Return  for  May  :— Crushed  4,500  tons  of  ore,  yielding  bullion 
to  the  estimated  value  of  $42,000.  Concentrates  shipped  215  tons,  estimated  to 
realise  St.oco.  .  .    . 

Vale  of  Coolgardie  Gold.— Return  for  May :— Crushed  1,015  tons,  yielding. 
289  oz.  gold      Cyanide.— Treated  1,107  <°ns.  yielding  125  oz.     Total  yield,  414  oz. 

Ymir—  During  last  month  the  estimated  profit  on  operating  is  $23,080 

Yukon  Goldfields  (Adams  Hill  United).— May  output  $16,230. 


NOTICES. 

Messrs.  Stern  Brothers  inform  holders  cf  the  Argentine  3J  per  «"'•  ex'"I?fI 
sterling  loan  of  1889  that,  the  sinking  fund  being  now  resumed,  they  will  be 
prepared  to  purchase  bonds  by  tender,  for  which  purpose  the  amount  of  £i7,c8o  6s. 
in  money  will  be  available.  Sealed  tenders  will  be  received  until  2  o'clock  on  the 
iSth  inst.,  and  the  purchase-money  for  the  accepted  bonds  will  be  payable  on. 
July  1  next.  The  coupon  due  July  1  being  paid  separately  the  price  of  the  tender 
has  to  be  fixed  ex  that  coupon  (=g  percent.).  . 

The  numbers  are  published  of  bonds  of  the  State  of  San  Luis  Potosi  (United 
States  of  Mexico)  6  per  cent,  loan,  which  have  been  drawn  for  payment  on  July  1, 
at  Messrs.  Antony  Gibbs  ec  Sons,  Bishopsgate-street  Within,  £.C. 

The    fourth    instalment  on   North-Eastern   Railway  new  stock  is  payable  jn 

"Wellington,  Grey,  and  Bruce  Railway  Company.— The  numbers  are  announced 
of  bonds  which  have  been  diawn,  and  will  be  paid  at  par  at  the  offices  of  the  Grand 
Trunk  Railway  Company  in  Montreal,  or  at  Dashwood  House,  New  Broad-street, 
on  luly  1.  It  is  also  announced  that  the  estimated  earnings  of  the  railway  for  the 
halt-year  ended  30th  inst.,  applicable  to  meet  interest  on  the  company's  bonds,  will 
admit  of  the  payment  of  £2  3-.  sd.  on  each  £100  bond,  and  that  this  payment  will 
be  applied  as  follows :  £1  2s.  5d.  in  final  discharge  of  coupon  No.  40,  due  July  1, 
1890,  and  £1  is.  on  account  of  coupon  No.  41,  due  January  1,  1891,  and  will  be 
made  on  July  1,  at  the  agency  of  the  company. 

Messrs.  J.  Henry  Schroder  &  Co.  announce  that  in  carrying  out  the  operation 
of  the  sinking  fund  of  the  City  of  Valparaiso  (Chile)  5I  per  cent,  loan,  1S94,  ten 
bonds  of  £100  each  have  been  acquired  by  purchase  and  withdrawn  from  circula- 
tion ;  also  that  seventeen  bonds  of  £100  each  have  been  drawn  by  lot  for  payment, 
and  will  be  paid  at  their  counting-house  on  and  after  the  1st  proximo. 

Messrs.  Matheson  &  Co.  announce  the  numbers  of  27  certificates  representing 
the  Mexican  National  Railroad  Company's  $1,000  Second  Mortgage  'A  and 
"  B"  6  per  cent.  Subsidy  Bonds,  drawn  for  redemption  ai  par,  with  accrued 
interest  to  June  30,  1901,  and  payable  on  and  after  June  30  at  their  counting-house 
at  the  rate  of  $1,317.50  per  bond. 

The  coupons  due  on  June  30  of  the  Chinese  Imperial  Government  6  per  cent, 
gold  loan  of  189s  will  be  paid  on  and  after  July  1  at  the  offices  of  the  Hcng-Kong 
and  Shanghai  Banking  Corporation,  31,  Lombard-street,  E.C. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco 
Mercantil  del  Paraguay,  the  agents  cf  the  bondholders  at  Asuncion,  remitting  bills 
to  the  amount  of  3i,e65f.,  being  the -balance   of  the    May   instalment   of  the    debt 

Mr.  A.  Swanne  has  been  elected  secretary  of  the  Golden  Horse-Shoe  Estates 
Company,  Limited,  in  succession  to  Mr.  C.  B.  Jessop. 

The  Credit  Lyonnais,  Lombard-street,  is  prepared  to  receive  for  payment  the 
coupons  due  July  1,  of  the  Danish  3  per  cent,  loan  1897,  the  Danish  3}  per  cent, 
loan  1900,  Imperial  Chinese  4  percent,  loan  1895,  and  the  Norwegian  3,  per  cent, 
loan  1900.  , 

Santiago  Nitrate.— A  cable  has  been  received  from  the  coast  manager  stating  that 
the  quota  for  its  new  oficina  now  in  course  of  erection,  as  granted  by  the  Nitrate 
Comoination,  is  350,000  quintals  :  this  added  to  the  quota  already  obtained  for  the 
previously-erected"  works,  viz.,  780,000  quintals,  gives  a  total  quota  for  the  company 
of  1,130,000  quintals.  . 

Bristol  Tramways  and  Carnage.— The  directors  having  decided  to  issue  the 
further  25,000  4  per  cent,  cumulative  preference  shares  created  at  the  last  general 
meeting  of  shareholders  have  given  to  registered  holders  only  of  the  company's 
debenture  stock,  preference  and  ordinary  shares,  the  privilege  of  applying  for  the 
new  shafs  at  par.  Applications  have  to  be  made  through  the  company's  bankers, 
Lloyds  Bai.k,  Limited,  Bristol,  before  June  14.  ..—     .#. 

The  registered  offices  of  the  Russian  Petroleum  and  Liquid  Fuel  Company  and 
the  Baku  Russian  Petroleum  Company  have  been  removed  to  Threadneedle  House, 
28-31,  Bishopsgate-street  Within,  E.C. 
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II 


Name. 


Period. 


Ending. 


and 


Belfast  Street 
Birmingham 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  .... 
Burnley  Corporation 
Bury,   Rochdale,  and 

Oldham 

Dublin      and      Bles 

slngton  ■ 

Dublin  and  Lucan  .. 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 

Glasgow 

Harrow  .  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . 
South  London  J  ... 
Wigan  and  District . 


Week 
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June  8 

..  8 

..  8 

,.  8 

II  9 

u  7 

,,  8 

.,  8 

■1  o 

i.  8 

1,  7 

..  8 

i.  8 

..  8 

„  6 


I 

".753 

560 

730 
4.624 

'9 

4.<o5 
449 


■3" 

"3 

4.747 

3,468 

670 

3,555 

189 

26,296 
8,688 
2,160 

327 

1.474 
331 


Increase 
or  De-  j  Weeks 
crease         or 
on      'Months, 
1900.    ] 


Aggregate  to 
Date. 


Amount. 


*  +  20 
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-  (So 


—  302 
-32 

-76 

-96 

-7" 

-86t 

+  146 

—2 

T27U 


-2,<jl8 

-558 

-74' 

+  1 

-393 

-51 


"3 


23 

23 


23 
23 


»3 
23 

t 

23 

23 


t 

»3 


£ 

55,°'5 
11,762 

24,311 

98,979 

•67 

93,560 

19,660 

2,545 

3. "6 
93,226 

65,814 
12,681 


537.353 
158,280 
43.349 

30,146 
8,004 


Inc.  or 

Dec. 

on  1900. 


C 
+4,993 

+  52 

+7.'8} 
+  ".594 

-18 

+27.906 

+4'9 

4- 20 
+  128 
-731 

+7.74' 
-458 


+  16,765 

+282 

4*1,722 

-■.508 


*  Whit  week  in  1900.      t  From  January  1.     t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine . 

Barcelona 

Barcelona,  Knsanche 

y  Gracia    

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rtb'g'na  &  Herrerias 

Lombard y  Road 

Melbourne 

Twin  City  Rapid 

Do.  Net     


Week 


May  1 

June 


Month  ;   Mar. 
Week     Apr.  24 

May    5 


Month 


June  8 
,.  f 
May 

II 

April 


4.787 
2.350 

211 

R.43.144 

1,824 

2,667 

$31,834 
-•8,228 

170 

R.JO.493 
4,09c 
1,228 

.    58,417 
$232,243 

$  sacjoa 


-372 
+  447 

-36 

-R.1,578 

+  75 

+  509 

-  $1,746 

-$4.°'4 

+  1 

+R-.953 

-861 

-l-io 

+  23075 

+  $10,452 

+  $12/22 


8 
•J 


£ 

96,158 

39,878 

3,602 
1*3495-9 


Assam 
May 


R  550298 
21,716 

5.557 

$926,311 

{476,988!+ $4 


I 

-2,465 
+  7>9 

-I.450 
-R28114 


^578 

+  RIS8598 

-6,239 

-'75 


+$5 


From  August  1. 


§  From  January 


t  From  April  I,  1901. 
>  1901. 


RAILWAY 


TRAFFIC     RETURNS. 
Foreign. 


Bengal    (Chittagong 
11,    Rs.    -4,924;    increase, 


Section).  —  Traffic    receipts    for   week    ended 
.    Rs.   9,174.        Aggregate   from  January    1,   Rs. 

726,793  ;  inciease,  Rs.  161,583. 
Assam  BENGAL  (Gaumati   Section).— Traffic  receipts  for  week  ended  May  n, 

R»-  7.047  i  increase,  Rs.  3,271.     Aggregate  from  January  1,  Rs.  85,869  ;  increase, 

Rs.  13,115. 
BeNGAL   Central     Railway.    —  Traffic     receipts     for     week   ending    May  18, 

Rs.    17.252 ;    decrease,    Rs.    1,316.      Aggregate  from    January    1,    Rs.  466  38a  ; 

increase,    Rs.  23,147. 
Lucknow    Bareilly    Railway.  —  Traffic    receipts    for    week    ended    May   11, 

Rs.    25,795  i    decrease,    Rs.  6,070.     Aggregate    from  January    i,   Rs.    544,246 ; 

increase,   Ks.  42,394. 
Quebec   Central  Railway.— Traffic    receipts   for  1st  week   of  June,  $11,413- 

increase,  $1,401.     Aggregate  from  January   i,  $244,652;  increase,  $52,490. 
Rio    Grande  Wkstern    Railway.— Estimated  traffic  receipts  for  the  -rd  week  of 

May,  $100,400  ;  increase,  $18,700. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 


May 

155.034; 


Rs.    8,401  ;     decrease, 
decrease,  Rs.  10,364. 


receipts 
Rs.    106.     Aggr-gale    from   January    1,    Rs. 


English. 


and    Workm-gton.—  Gross    receipts    for 
decrease,  £100.     Total  receipts  trom  January 


the     week    ending   J 
1,   ,623,118;    de 


une    8, 
ecreasc, 


Cleator 

A^i.042  ; 

,£1,299. 
Cockekmouth    and    Keswick    Railway.— Receipts    for   week   ending     June  8, 

At, 164  ;  decrease,   £41.     Aggregate  from  January  i,  £19,101  ;  decrease,  £1,331. 
Last    and    West  Yorkshire   Union    Railways.—  Traffic    receipts     for    week 

ended  June  8,   £271;     decrease,     £63.   [Aggregate    from    January   1,    £7,Soc  : 

decrease,  £5 14. 
Liveri-ool   Overhead     Railway.— Traffic    receipts    for 

£1,651  ;   decrease,  £ij>.     Total  receipts   from    January 

£3.316. 


week  ended    June    9, 
'.£36,106;     increase, 


The  Baku  Russian  Petroleum  Company's  estim.il.-J    DM    pr  ,1m  lion  of  crude  oil 
foi  the  week  ending  8th  inst.  mi    |»,ooo   poods,  015,191  ions. 

The  Russian  Petroleum    and    Liquid     I'uel     Company's  estimated  production     of 

Oil  for  the  week  ended  June  10  was  614,030  poods,  or  9.g,o  tons. 
Messrs.  I.  S.  Morgan  ri  Company  announce  the  numbers   ,ind    particulars   of  the 
bonds  of  the  Argentine  Government  0  per  cent.  Funding  loan,  1891,  which  have  been 
Ir.iwii  1, 1  redemption  at  par  on  July  1.  when  the  interest  thereon  will  cease. 
1  he  numbers  are  published  of  Hie  6  per  cent .  bonds  of  £100  each  ol  the  Cantareira 


.-at. -r  Supply  and  Drainage  Company  of  the  City  of  Sao  Paulo,  drawn  for  payment 
t  the  l.niisb  I  Link  of  South  America  on  July  1. 

Naw  certificates  of  10s.  shares  in  the  Nundydroog  Company,  Limited,  are  now 
ready  for  delivery  in  exchange  for  certificates  of  £1  sliates 
The  Portsmouth  Corporation  3  per  cent,  stock  has  been 
allotment  letters  have  been  posted. 


been  fully  subscribed,  and  the 


ENGLISH    RAILWAYS. 


Date. 

GrolsTrarSc 
for  week 

Gross  Traffic  for  half* 
year  to  date. 

Nami. 

Ami. 

Ioc.or 
dec.  00 

ii 

A-i. 

Ik.  or 

dec.  on 

1900. 

v.* 

1900. 

Brecon  and  Merthyr.-         M 

June  8 

«.539 

-•68 

23 

37.3" 

-999 

Cambrian         ..         m 

Centra]  London 

City  and  Soutb  London 

it 

'/ 
9 
*> 

6,36' 
6,063 
1,922 

-681 
-3»5 
+421 

• 

1 

••0.957 
'42,53' 
45.208 

+2,816 
+•5*53 

Furneu            —         _         ... 

11 

'y 

io,j6» 

-004 

• 

210,098 

-24,132 

Great  Cent,  (late  M..S..&  L.) 
Great  Kastern 
Great  Northern         _ 
Great  Western            ., 

11 
:i 
11 
•  • 

9 

9 
9 

9 

59.254 
93.7»o 
94.<39 
213,850 

+  2,056 

-'2,449 
-4,626 
+3,320 

23 

23 

23 

23 

1,260,284 

'.■■', '.ii 
2,331,722 
4. 567,  '40 

-22,511 

+  12,852 
-56.227 
+  10,700 

Hull  and  Bamsley    .. 

II 

0 

8,127 

4- 1,019   »3 

•74.76J 

-tj.Jto 

Lancashire  and  Yorkshire  . . 
Loo.,    Brighton,  &  S.  Coast 
Loudon  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

ti 

N 
11 
ti 

« 

t 

9 

101,484 
65.929 

253.4'7 

90.0J3 

7.357 

-33.5=7    23 
+2,090    23 

-4.056  23 

-3.3'6    23 

2.272,580 
•.235.657 
5.569.>84 

<■■■>.*'>* 
•5».5'» 

-3I,JI« 

+31.803 

-"o,745 

+35.92* 

+$.577 

Metropolitan 

Metropolitan  District 
Midland            ..         — 

II 
11 

M 

9 
9 
9 

•6,871 

6,8c  3 

201,177 

-',863 
-1,482 
-3.03' 

23 
23 
23 

370,651 

172,100 

4.593.470 

-30.395 

-20,703 
-138,00a 

North  Eastern           .. 
North  London            M          .. 
North  Staffordshire  u 

*> 
it 
it 

8 
9 
V 

■59.792 
9,oco 
«5.663 

-41,814 

-655 

-4.6«4 

»3 

23 
23 

3,684,630 
221,112 

382,485 

-61  777 

-8.J74 

-13.561 

Rhyraney        —         _ 

11 

8 

5,c6o 

+7»7    23 

112,440 

-•,67* 

South  Eastern  and  London, 
Chatham,  &  Dover 

ii 

8 

97.460 

-736     " 

■.767,500 

+2t,«53 

Taff  V«|#          

.. 

8 

17.095 

—  2,OIO     2% 

378,6,61 

+453 

*  From  Jan.  1. 

SCOTCH    RAILWAYS. 


Caledonian       «.         _         ..June  9 

Glasgow  and  South-Western       „     8 
Great  North  of  Scotland  „     8 


Highland 
North  British 


83,802 

+2,853 

33.248 

9.399 

-7'5 
+323 

•0,003 

+  30« 

86,268 

+4.506 

•.494.307 

5«7.49« 
•55.614 

129,281 

1,524.226 


-35. '64 

-9.5*2 
+3.463 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

June  7 
..    7 

| 
2.851 

5  800 

5,000 

-215 

-•OS 

• 
• 

5».876 
125,066 

+  i3« 
+2.463 

Cork,  Bandon  and  S.  Coast 

..    8 

'.943 

+•3 

• 

32,163 

+  «to«3 

Great  Northern           _ 

■    8 

•5.694 

-•.35' 

23 

359.552 

-59 

Midland  Great  Western 

..    7 

9.212 

-  '.233 

23 

234,881 

-6.5S« 

From  [an.  1. 


Treasury  Returns. — Lad  week's  Exchequer  returns  m.r 
make  taxpayers  shiver,  for  the  figures  show  an   expenditure   in  the 
six  days  of  £5,163,000  on  supply,  as  against  an  income  from   taxa- 
tion of  only  £2,003,000.      In  order  to  make  ends  meet  the  Treasury 
had.  therefore  not  only  to  utilise  £1,290,000  additional  money  paid 
up  on  Consols  within  the  week,  but  to   reduce   its   balances  at  the 
Banks  of  England  and  Ireland  by  £1,825,000,  so  that  these  balances 
are  now  down  to  £2,061,000,  or  £3,536,000   lower  than  at   the   be- 
ginning of  the  financial  year.    Including  the  amount   credited  as 
paid  up  on  new  Consols  in   the   past   week   the   Government    has 
altogether  received  £6,190,000,  or  fully  10  per  cent,  of  the  loan, 
beyond  the  amount  strictly  due  on    instalments,  and   the  whole  of 
this  money  has  been  spent  in  addition  to  the  sums  withdrawn  from 
the  Hank  balances,  or.  sav.  £0800,000  in  excess  of  the  Consol  instal- 
ment payments  and  the  receipts  from  taxation  and  public   services. 
Altogether  the   borrowed  money    drawn  from    the    public   and 
absorbed   within   the   financial    year    up    to   June   8   amounts   to 
/  15,110,000.    Of  this  £2.500,000  has  gone  to  payoff  temporary 
.ulv.inces  on  Wavs  and   Means  account,  and  another  £588,000  was 
utilised  to  redeem  a  small  amount  of  Treasury  bills  that  lately  fell 
due,  but  that  are  now  to  be  renewed  along  with  another  £1.006,000 
about  to  become  due.    Deducting  these  sums  from  the  total  of  bor- 
rowed money  raised  on  stocks  and  bonds,  the  net  amount  of  loan 
money  spent  to  meet  current  charges  has  been  about  £12,000,000  ; 
and  in  addition,  as  we  have  said,  the  balances  in  the  banks  ha\e 
been  reduced  as  above,  while  the  excess  01  revenue  compared  with 
last  year's,  amounting  to  £2,776,000,  has  likewise  all  gone.     I'p  to 
date,  moreover,  upwards  of  ( 5.0,000  has  been  borrowed  and  spent 
under  various   special   acts.      The   prospect   opened   up    by  these 
details  is  decidedly  uncomfortable,  and  last  week's  expenditure  was 
at  .1  rate  exceeding  £250,000,000  per  annum. 

Cordoba   ind  Santa  Pi  Ujahs.— Mr.  Shaw  Lutein  has  now 

returned  to  England  from  his  mission  to  Buenos  Ayres,  and  has 

arranged  to  address  a  meeting  of  bondholders  of  the  cities  of 

ioba  and  Santa  Fe,  at  Winchester  House,  Old  Broad-street, 

on  Friday,  the  21st  instant,  at  2  p.m. 


766 


Zbc  Jnvestors'  IRevtew, 


June  15,  1901. 


Xonbon  Stock  Bjrcbange  Quotations. 


BRITISH  FUNDS,  &e. 


I 


Name. 


4 
3 

4 
•4 
4 

ii 

3 

4 

u 

3 


a|p.c     (Childers')Red-.     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1908 
Do.  Bond    .....      1910 

Do.         Bonds  .. ..      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1855 

Bank  of  Ireland  Stk 

India  Rupee  Paper 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE    OF  STAMP   DUTY. 


3i 

\ 

\ 

3 

u 

3l 

u 

3 

k 

Si- 
ll 

3 

Si 

3 

3i 

3 

3. 


Corporation,  &c.  {continued): — 


Metropolitan  Con 1929  109 

Do 1941  102 

Do .  1920-49   86 

LC.C,  Con.  Stock    1920     85 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds. . .1900-1912    89} 

Do.,  Debs.  Sep S.F.1916IO2 

Do.,  Deb.  Stk 1527-57 

Barry    1914-46    92} 

Bath 1909-34    97 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946    108} 

Do 1947    100s 

Do 1926     85} 

Blackburn   1930     97j 

Bournemouth 1913-33    96 

Bradford 1945    108} 

Do  Stock    ..      1954 

Brighton 1946    108 

Do 1957     87$ 

Bristol  3  p.c 1920-60   9y3 

Cardiff 1935    1C6 

Do 7914-54   96 

Cheltenham..- 1971     95} 

Coventry....- 1917-57    87 

Croydon   112 

Do 1940     97} 

Derby   1920-50   96 

Dewsbury    1930    103} 

Douglas  (I.  of  Man)  ....      1926     87} 

Dover    -"913-43    95} 

Dublin _,  . .      1944 

Eastbourne 1920-40    94 

Edinburgh  _ 1924      99 

Do.  ., 1927 

Exeter 1917-57    86 j 

Glasgow 1914    105} 

Do 1921 

Do 1925-40 

Grimsby 1913-47 

Hanley 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Huddersfield  1934 

Hull  (1st  iss.) 

Inverness 914.44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln H      1919 

Liverpool -  ...._ 

Do.     Rd.  St*     1923 

Manchester «.       1041 

Middlesbro 1909 

Do.  1911*13 

Middlesex  C.C 1915-35 

Newcastle   1936  I 

Do.  Irred 

Do. -    >9i5-3-> 

Newport  (Mon.)    I9I5-55 

Norwich  1952 

Nottingham     

Oxford 1951 

Paisley 191429 

Plymouth 194a 

Do.    2|Rd.  Stk 1918-58 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsgate 1915-55 

Reading   

Do 1962 

Richmond  (Surrey)   1942 

St.  Helen's -9*5-55 

Sheffield  1925-57 

Southampton -915*45 

Southend-on-Sea    1915*46 

Staffs  C.C ••*.   1915.35 

Stockport 39i4-54 

Stockton * . . .      1932 

„    Do J9i5-35 

Swansea 

Do 

Tees  Conserv.  Deh.  Stk. 
Thames   Conserv.    "B1 
Deb.  Stk 1954 

?°T?7  •»',; •»**+' 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red    1918-52 
Wakefield     1929 


'955 
'947 


961 
94} 

95  A 

95" 

98 
111} 

96 

16 

96 

86} 
107 

94} 
116 

85 
100 
103} 
101 

97 
107 
116 

92 

So 

96 
100} 

97} 

94 

93'; 

87} 

104 
96 
94} 
95} 

1134 
97' 
93} 
95 
85 
87} 
93} 
96} 
95 
95 
95 

110 

91} 

91} 
94) 
96 
99 
93} 


rt 

Name 

_u 

tf 

fe 

98 

3 

100A 

3 

6 

3} 

106 

109 

108 

100} 

3 

89} 

3 

102* 

3 

105* 

3 

182} 

3} 

56 

101} 

3 

SI 

Walsall 1932     95} 

West  Bromwich 1930      96 

WestHam 1929    100} 

Do 1945     95 

West  Sussex  C.C 1915-35    97} 

Weston-s.-Mare  Lcl.Bd    1914*44!  93} 
Weymouth&Melc.   Regi       1918  |  93} 

Widnes 1915-55    95) 

Wigan 1921  I  95} 

Windsor    1918-481  95) 

Wolverhampton 1932  [108} 

Do.  19*4-541  96} 

York 916-41!  97 


SUBJECT    TO    STAMP    DUTY. 


BelfastCilyS  Dis.Watr.  1953*6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6*46 

Douglas  Town    1921 

Hull(2ndiss.)    __ 

Leeds  Deb 1927 

Do 

Do 1927 

Do.    Irred 

Leicester 1919*44 

Manchester 

Do - 1928 

Sheffield 1925*36 

Do 1925 

Southampton    .- _     S.F. 

Stockton  Morts 1908 

Worcester  ..„____..      1950 


88} 

984 
109} 
114} 
107} 

97} 
165} 

95} 
131 

96} 
105 

95} 
1C1} 
10i; 
101} 


COLONIAL  AND  PROVINCIAL 

GOVERNMENT  SECURITIES. 


Name. 


Canada,  Reduced 1910    107 

Do.     Bnds 1909-34  103 

Do.    Loan  1910-35  107 

Do.     Loan     1938     101 

Cape  of  G.Hope  red.by  an.draw.  103 

Do         1879    103 

Do.        1881    100 

Do 1917-23  107 

Ceyloni  p.c.  Stg.  Fd |106 

Manitoba  Debs 1910    109 

Do.     Ster.  Bds 1888     118 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd 1919    111 

Newfoundland  Stg.  Bds.     1941      95 
Do.  do.  ..    1947      95 

Do.  do   81 

New  South  Wales   1 897-1902  102 

Do.  1903*5-8-9-10 102} 

New  Zealand    1914     111 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  102 

Nova  Scotia  Debs 101 

Quebec  Prov 1904*6  102} 

Do.(drgs.) 103 

Do.  Strlg.  Bds 1912     109 

Do.  Strlg.  Bds 1928     106 

Do.  Strlg.  Bds 1934    1°5 

Queensland 1913-15  105 

South  Australia    1901*1918  112 

Do.  1911*1920108} 

Do.  1907*1916103 

Do.  1929     105 

Do 1916     104 

Do.  1917*18-24  107 

Tasmania 1897-1901  101} 

Do 1908-11,1913-14-20103} 

Victoria 1899-1901101 

Do 1904     104 

Do.      Rail.  Loan    ....    1907    103 
Do.      Loans     1908*13104 


Colonial,  &c.  (continued)  : — 


Name. 


Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.     Inscribed  Stock..  1914-39 
Do.    Cons     1929*48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do     Consd.  Stk.  Ins .     1936 

N.  S.  Wales  Stock  Insc       1933 
Do  1924 

Do.  191 1 

Do  1935 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.         Inscribed....       1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  Insc    1915*24 
Do.  1921*4-30 

Do.  1945 

Do.  22-47 

S.  Austrln. (1882-7)  Reg.  1916-36 
Do.        In.  Stk.  Reg.     1939 
Do.  1916*26 

Do.  1916 

Tasmanian  Insc.  Stock..  1920-40 


Do. 
Trinidad  Insc.  Stock . . 

Do. 

Victoria  Rly.   Loan  18! 
Victoria  Insc.  Stock 


114 
109 
113 
102 

92 
103 
108 
108 
113 
104 
103 

99 
113 
108 

98 

92 
105} 
101 
104 

93 
107 
104 

93 

95 
102 


920-40  109 

1917-421107 

1922-44    95 

1907    101 

9o8-i3-l9'lC4 


Victoria  (1885)  Ins.  Stk.      1920    110 


Inscribed  Stock  1921-3-6 
1911-26 
1929-49 


Do. 

Do.  do. 

Do.  do. 

W.  Austral.  Insc.  Stock 

Do. 

Do 

Do. 

Do. 

Do 


•934 

1911-31 
■9-5-35 
1915-35    92 
1916-36'  92 

1927I  94 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


-~ 


Name. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

3}  [Barbados  Insc.  Stk 1925-42101 

3      British  Colum  Insc.  Stk.      1941      91 

British  Guiana  Insc 1935    108 

[Canada  Stk.  Regd.  ..1904-5-6-8  102 
! Do.  4  p.c.  (late  5p.c.)Regd.i9io  107 
J)o.  3}  p.c.  Stock  Regd.  1909-34  101 
Do.  Lj  .  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938    101 

Do.  Insc 1947     89 

Cape  G  .Hope  Regd.  ..  1917-23  106 
Do.(Ln.  of'83)Insc.    ..       1923    110 

Do.  Cons.  Stk.  Insc 1916-36  107 

Do.  Consol.  Insc.  Stock  1929.49  105 

Do.  Cons.  Insc 1933-43    94 

Ceylon  Insc.  Stock    ....      1934    112} 
Do.  ....      1940     91 

Hong  Kong  Insc.  Stock  1918-43  101 

Jamaica  Insc,  Stock 1934    109 

Do  -*••-  1921-44    92 


6 

5 
5 

\ 

3. 

4 

4 

4 

4 

4} 

5 

6 
6 
6 
4} 

4} 

a 

5 

4} 

4} 

7 

6 

6 

5 

4* 

H 

3 
•1 

3 
3 
3 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 

4}  p.c.  Interl.  Gld.   1888 

4}  p.c.  Stlg 1888 

3}  p.c.  External  . .   1889 

4  p.c.  Ry.  Guar. Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.Law337S 1899 

Brazilian    1883 

Do.  Gold 1879    73 

Do.  1888    73 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


100 
t5j 
SO) 
85 
74 
7,-1 
601 
71 
70 
7U 
70 
73 


Do.  Funding 

Buenos  Ayres  . 1824 

Bulga         

Do.         Mort.  Bonds  ... .   1892 
Chilian I 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 

-893 
i8y5 


83] 

99, 
85" 

a 

81  ( 

85 
81 
85 
92 
81 
79 
101 
105} 
105} 
94} 
84 
16 
32 
25 
91} 
90} 
95) 
87} 
104 
101 
40 
40 
29.', 
19} 
44" 
17 
104} 

Hungarian  Gold  Rentes 100 

85 

1111 

67 
99 
77} 
43 
60 
87 
87 
99 
23 
130} 
81 


Chinese  Silver 1894 

'     Do.     Gold    1895 

Do.  Apl.'95bydwgs.      1901-15 
j     Do.  Red.  dwgs.  in  36  yr.    1896 

1     Do.  4}  Gold »f_ 

,Colmbn.i}t03p.c.Ext.Bds  .1896 

CostaRica  "A      

Do.       "B"    

DanishGold    1914 

;     Do.    1897    

Dutch 1898 

31    Egypt'nlns.Stk.lia.Stp.Dty  1890 


Do.  State  Domain 

Do.  D.  Sanieh   Red 

Greek  

Do 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian 


i3;E 


1884 


Do.  1895 

Italian  Irriga.  Guar     _... 

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  lntrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds   

Do.  do.       1888 

Do.       3}  p.c.  Bnds 

Paraguay  lp.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  .. 


Foreign  Stocks,  &c.  (continued)  : — 


M 


Name. 


Russian,  Transcauc.  Ry.  1882  ..  85 
Do.  Con.  R.  R.  Bd.  Ser.  I.  101 
Do.  Do.        II.,  1889..  101 

Do.  Do.      III.,  1891..  100- 

Do.      Bonds     95} 

Do.  Ln.  (Dvinsk  and  Vithsk)   98 

Do.     Rentes — 

San  Paulo (Brzl.), Stg.  1888  ....    91 

Servian  Unified !  69} 

Swedish  1880 99 

Do.      1888 88 

Do.  Conversion  Loan  1894..;  88 
Trans  Gov.  Loan  Red. . .  1903-42  103 
Turkish  Seed  on  Egypt.  Trib..  103 
Turkish  Egpt.  Trib., Ott.Bd., '94    97 

Do.     Priority  1890 I  954 

Do.     Customs  Ln.  1886 102} 

Uruguay  Bonds  1896  63 

Venezuela  New  Con.  Debt  1881        5i 


COUPONS   PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "  B".' 

Austria nSil.Rnts.,  exiorl.,  1868 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  i2gldrs    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Japan  Cons  .Ln.,'92,  3,  &  5, Red 

Prussian  Consols 

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Con.   Bd*\,  3  p.c.  from 
July,  1901 _ 


42 
82 
82 
99 

EO 
93} 
1C1 

99 
87} 
88 
47 
88 
87 
115 
137} 

97J 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


5 

4 
1 

4i 
3 


4 
■t/ 


k 

6 


7 
6 
«/ 
7} 

L* 

7» 


3i 

3 

3 


Barry  Ord 

Do.    Prefd 

Do.     Defd     

Caledonian,  Ord 

Do      Prefd 

Do.     Defd.  Ord.     No. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord.  ... 
CentralLond.P.ef.Half-Sh. 

Do.     Def.     do 

Citv  and  S.  London   .... 
East  London,  Cons   ... 

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd. . . 

Do     Consolidated    "A" 

Do.  do.  "B": 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 

L.  Brighton  and  S.  C.  Ord  ilEO}, 

Do.     Prefd.  Ord 170} 

Do.  Contgt.  Rights  Certs.  I  10} 
Lond  and  S.  Western  Cid.181) 

Do.    Preferred    115 

Lond.,  Tito.  ,  an*  1  Southend  145} 

Mersey,  £7  ?  shares    j      J 

Metropolitan  Surplus  Land :  74 

North  London 198} 

North  Staffordshire    107 

Rhymney,  Cons 180 

Do.    Prefd 102}. 

Do.    Defd £2} 

Scarboro',  Bridlington  June,  j  47} 
South  Eastern,  Ord „  . .  102} 

Do.     Pref.     |144 

TaffVale   71 

Vale  of  Glamorgan 107} 

Waterloo  &  City 94}. 


4 

3 

4 

30/ 

4 
4 
4 
4 
I 
3 
4 

»/ 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry  .... 

Barry,  Cons „ . .  _ 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

'Cambrian  "A" 

Do         "B" 

Do.        "C" 

Do.        "D" 

Cardift  Rly 

City  and  S.  Lond 

Devon&Som."A 

Do.     "B"4p.c 


'.Of} 

95} 

101} 

89J 

135, 

11 

107 

100) 
68} 
9S« 

113 

'37* 


June  15,  igoi. 


Zhe  Silvesters'  IRevtew. 


767 


Debenture  Stocks  {continued) '. 


I.ut 
Div. 


Nam* 


1 


E.  Lond. and  Cli.  4  p.c.  A  I PJ 

Do.       do.  B  82| 

Do.        1st  (3^  p.  c.)  .... 

■Ip.c(Whilech.Exn). 

Forth  Bridge    

Furness  . .      

>w  and  S.  Western  . . 
Gt.  Central   

Do  

Gt.  Eastern 

Gt   Northern     

Gt.  Western 

Jo. 


It 


,Stc.,Aih  . 
"  B"  . 


127| 
941 

I  S3) 
14'" 
L35 
128 
1001 

140) 
ISO? 

Ml, 

122$ 
PM 
112.1 
122* 
1C0J 
102 
LS51 
132* 
1481 

1I5J 

at  1 

1211) 
92J 
lOol 


Preference  Shares,  &c.  (contmuta):— 


Last 
Div. 


Do. 

Do 

Do 

Highland  

Hull  and  Barrisk-y 

Do.       and  (3*4  p.  c). . 

IsleofWiaht    

Lanes   &  Yorkshire    

Land  limeys.  &  ic.  Cst.. 

Ldn.and  Blackwall  

,  Lond.,  Brighton,  &c.     ... 

Do.  

Lond.,  Chath 
Do. 

Do 

Do.  188  .. 

Do 

Lond.&  N.  Western 

Lond.&  S.  Waatn."A"  ..  US 

Do.  Consul.  102} 

Lond.,  Til.,  &  Southend  ,.  1291 

Metropolitan    1^54 

Do  lanj 

Do.  1074 

Met.  Iiistrict  14°4 

Do.  99, 

Midland     B4] 

100 
P84 

imj 

147, 

1004 
127* 

i.'in ; 

U2." 
113 
98 
96) 


Norm  British  ..  , 
Do. 

North  Eastern... 
North  London.. . 
N.  Staffordshire  . 

Rhymney 

Soutb-Eastern  .. . 

Do. 

Do. 

Do 
TaffV.de 


'  1 

! 


GUARANTEED  SHARES  AND 

STOCKS. 

Caledonian   1344 

Do 131J 

Forth  Bridge    1274 

Furness    1881  120$ 

Glasgow  &  S.  Western 1284 

Do.        St.  Enoch,  Rent  1284 

Gt.  Central   I604 

Do.  rstPref. 1194 

Do.  Pref 87$ 

Do.  Irred.S.Y.  Rent  1294 

Do.  do.  109,' 

Gt.  Eastern,  Rent 126 

Do.  Metropolitan..  156 

Do.  123! 

Gt.  N.  of  Scotland 125J 

(It.  Northern    1304 

Gt.  Western,  Rent 162} 

Do.  Cons 1624 

Lanes. &  Yorkshire    1304 

I..,  Brighton  &S.C 161$ 

L.  &  North  Western 13U 

L.  &  South  Western..  r88i  1304 

Met  -District,  Ealing  Rent    107} 

Do  .  Fulhatu  Rent  106} 

Do.  Midland  Rent  115 

Do      Mid.  &  Dist.  Guar.    824 

Midland,  Cons.  Perp. 

Mid.&G.N.  Jt.,  'A' 

ft.  British.  I.ien 

Do  Cons.  Pref.No.  1 

N.  Eastern    , 

N.  Staff. Trent  &  M.j6"aoShs 
Nottingham  Joint  Station 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 

S.  E.  Perp.  Ann      

,    Do.         4iP<- 

W.  Cornwall    Joint  Rent 


'A'  Rnt. 


•0% 

:, 


961 
9R1 

1271 
1301 

32 

971 
1071 

m 
i.-*i 

139 


W.  Highl.Ord(Gua.,N.B.)    95J 


Name. 


II 


Gt.  Central  ( 

Do 

Do 

Do 

Or,  I  -intern,  Cons.. 

I)... 


1881 
1889 

1891 
180, 


Ho. 

Do. 
Do 
Do 
Do 
Do 
Ot  NorthScotland 


601 

JV. 

■  186  1234 
1881  12"i 
.1884  1234 
.1S87  1234 
.i3»B'1234 
.189c  1081 
.1893  108| 


RAILWAYS. -BRITISH  POSSES- 
SIONS.   


Namk 


i    I 


a 


(.it.  Northern  Cons    ... 

D 1896   94$ 

Gt.  Western  Cons 161, 

Hull  .'    Ii.iin,l.:y;4  p.c P8j 

LsvOCa.   &    Yorkshire,  ( 

Loud.,    Bright.    &c.  Cons.  1584 

JDo  ait<  1  Cons.  157$ 

Lend.  .Chat.  A  Don  Arbitr.  102J 

J lo     and  Praf  44  ih 

Lond,  It  N   Waatani 1314 

Ixjnd.  it  S.  Western..  1S81  IJ04 

Do 1884  12!'t 

Do  111 

Load*.  Tilbury&  Southend  1$6 
Do  Cons.,  1887  12  s, 

Do  1891  122, 

Metropolitan   Perp '.16  J 

I) 1883  1121 

Do  Irred Il2( 

Do  i8371124 

Do  

Metrop.  Dist.  Exten   5  p.c.    70 

Midland,  Perp.  Pref. BOj 

N    British  Cons.,  No.  1    ..123} 
iw  1J54 


£3 


Do. 
Do 
Do 
Do. 
Do. 


Edin.  &  Glasgow 

1865  149} 

187s  1:54 

187a  149J 

1897  l'/24 

.  129 


do 
do. 


N.  Eastern    ... 

N.  Lond.,  Con 1S66  154) 

Do.     and  Cons.  _  1875  1404 

N.  Staffordshire 94 j 

Plym.  Devpt.&S.  W.Junc.  132. 

Rhyinney,  Cons 1174 

S.  Eastern,  Cons 133J 

Do.        do 15Si 

Do.      Vested  Cos' 1£5| 

Do 914 

TatTVale H7J 


INDIAN    RAILWAYS. 


3 
6 
34 

.Am. 


1   9 

!    47/* 


9/10 

9/ 

4 

57  /■■". 

5»/3l'.. 
44 
3 


4. 

5 


PREFERENCE  Sf/ARES  AND 

STOCKS 

DIVIDENDS    CONTINGENT    ON 

PROFIT  OF   YEAR. 

i  Alexandra  Dks.  &  Ry.  "  A  "  1C8 

.  (Fiitt)    1474 

Do  .  Consolidated 1174 

Caledonian  Cons.,  No.  1   ..:12J$ 
Do.  do.     No.  a  ..  127 « 

Do.  do 1878  1574 

Do  Pref.     ....1884  1214  a 

Do.        do.  i887(Conv  )  127  J  1 
City  &  S.  Lon.,  Perp.  1891  134| 
Do.  Do.  i896124J 

Furness,  Cons 11J81III54 

Glasgow  .^  S.  Wrsiem....'l274l 

Do.  No> 

Do.  1888.125, 

Do.  1891  124 

Gt  Central  12? 

Do I 

Da.         Conv  ....  i87al|054 
Do  do.     ....  1874    86( 

Do  do i8t6    751 

Do  do 1   79     t6) 


i 

5 

4 
4 

3l 

31 
7«l 
9/11 

9/« 
it 


As.. mi  Bengal, Ld.  (  p.c.)  100 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  . .  100 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  /."io 
(3$  p.c    +  4th  net  earn)       5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.C.  +4th  sp,  pfls.)    ..    100 
Bombay,      Baroda,      and 

C.  l.(gua  5  P-c  )    100 

Burma,  Ld    (gua.  i\  p.c. 

and  4  p.c.  add.  till  1901),  100 

Delhi  Lmb.   Kalka,   Ld., 

Gua.  34  p.c.  +  net  earn.  100 

Do.  Deb.Stk. .1800(1916)  100 

Estn  Bengal,    A' An.  1957:  — 

Do    "B'-uw - 

Do.  Gua.  Del).  Slock   ..  100 
East  hid.  Del.  Ann.  Cap. 
(gua.4p.c.  +  ilhsp.v>lis.) 
East  Intl.  Def  Ann.  "  D  ' 

East  Ind.  Incil.  Stock  . . 

Do    New  Deb.  Slock  .. 

Gt.  Ind'an  Benin.   Irred. 

4p...l)eb.  Si 

Indian    Mid.,  Ld,  (gua    4 

p.C.  -f  1th  surplus  pits.)  100 

Madras  Guar.  +  Jsp.pfts.  100 

Do.  do.  too 

Do.  do.  too 

Nizam's  Gua.  State  Ld...  1,*, 

Do.      Mort   Deb  ,  1936  too 

Do.  do.        Reg.  100 

Nixam'sGua  St.-ue,l,d., j4 

p.c. Ml  Deb   bearer....  100 

Do.         Reg.      do.  . .  100 

Rohil.  and  Kuiriaon,  Ld    too 

Scinde,  Punj.,  a 'id  Delhi, 

*'  A      Ann.    1958 — 

Do      "If       do.     ..     — 
SoutliBetiai.  I. d    jtCioshs.  100 
Do.       Deb.  Stk   Red.  100 
South  Ind.,  Gu   Deb.Stk.  too 
South  Indian,  Ld    gua.  3 
I     p.c.    and  4  spls.  profits)  too 
Sthn.    Mnhratla,    Ld.  (;» 
p.c  &    th  net  earnings)  100 
Do  .     Deb.  Stk.  Red.  100 
Southern  Punjab, Ld. 

Do       Dab  Stk.  Red.  100 
'West  India  Portgese. 

Do       Deb.  Stk.,  Fed  loo 


f61 
127j 
984 
f2, 

5) 

1104 

107 

1 1824 

1024 

112} 
105| 

23 

123'. 

1331 
142} 

96 


Atlantic  &  N.W    Gua. 

Mt.  Bus.  ,   937    

Butr.&L.  Huron  Ord.  Sb. 
Do.istMt.  Perp.  lids.  11S79 
Do. and  Mt.  Perp.  Bd». 
Calgaiv  it  Edmon.6  p  c. 
im  Mi,  Slg.  Ud«   Red.. 

4    Can.  Pacific  Pref .  St  k 

i    Do.Slrl   tstMl.Bds.  1915 
•t  Ho.  Ld  Grnt.Bds.   1938.. 

4  Da  Perp  Com.  Deb   Stk. 

5  Do.  Algoina  Bch.  1st  Mt. 

Bd*.,  1937  ... 
3  llemerara,  Original  Slock 
.  Do,  ,p':.  CutB.  Ext.  Pref. 
I  *-. minion  Atlntc.Ord.Stk. 

Do.  sp.c.  Pref  .Stk 

Do.  1st.  Deb.  Stk 

Do. and  do.  Red 

3d.  troak  of  Canada,  Silt. 

Do. Perp.  Deb  Stk 

Oo.  Gi.  Wcstn    Deb  .  Stk. 
.  1I10.  of  Can.  Deb.Stk 
Uo   Mid.  ot  Can    Stl.  111 

Mt.(Mid.Sec.)i9o8.... 

Mt.Bds.  1912 

Manitoba  S.  W.  Col.  1  Mt 

Bd.,  1914  #1,000  price  % 
Mid   ofW.  Aust.  lxl.6p.c. 

I  Mt   Dbs.,  Red 

Do   Deb.  lids.,  Red      

Natal  Zululand  Ld.  Debs., 
S.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934 
Do.  Perp  Cons.  Deb.  Stk. 
N.Zealand  Mid.,  Ld.,  sp.c 

1st  Mt.  Debs. 


100  1201 
100  13j 


too  103 
100  HI 

100  118 

K 


AMERICAN   RAILROAD    BONDS 

I. (It   !• 


li 


Ontario  &  Queb.  Cop.  Stk. 
Do.  Perm    Deb.  Slk 


(Ju'Appelle,     L.    Lake    & 
Sask.6p.ciMt.Bds.Red. 
Queb.  &L.  S   John.istMt. 


Bds.,  1009 

Cent., 


Prior  Ln. 


20 

70« 

HI 

100  137)  I 
100  12-4 
100  101' 

100  1C4 

100  107 

—    117 

100  35) 
1C2 
84J 

119 

100  107  J 

100   15 

0ioc  1514 

100  137 


loo 

100 


1    Quebec 

;    Bds.,  1908    

li.  Do.  5  p.c.  Inc.  Bd: 

4    Sii'iswap&  Okan.,  1st  Mt. 

J     Deb.  Bds.,  101s 

4  Toronto,  Grey  &  B    1st  Mt. 
1,  Well.  &  Mana.  £s  Shs.    .. 

J        Do.  Debs.,  1908 

o     \ttan.&St.Law.Shs.,6p.c. 

5  Gd  Trunk  Mt.  Bds.,  1934 
5  'Mich  gan   Air  Line,  5  p.c 

rst  Mt    Bds     iyzi   

4    Minneap. ,  S.  P  &  St.  Ste. 
Us".  1st  Mt.  Bds.    1938 


too 
100 

100 
100 

I 
100 
IOO 
100 

IOO 
$IOOO 


324 

104 
48j 

65» 

1C64 

1 
W4 
157j 
111 

101 

103 


AMERICAN   RAILROAD  STOCKS 
AND    SHARES. 


too     124J 


106 
1364 
1284 

12rj 
1244 

1C4 

1C2 

95 
,  94 
1J6J 

it 

*> 
99 

He; 

106) 

10(4 
110 
109 

791 
101$ 


u 

$. 

5 

4 
»-• 

M 

M 

•J 

H 


vlab.Gt.Sthn.A6p.c.  Pref.  10/.    ! 

Do.     io    "B"Ord.    ..  10/. 
Allant. First  Lsd.  Ls.  Rtl. 

Trust Stk.  1034 

Chesap  &  Ohio  Coin Oioo    51 

Chic.  Gt.Westn.  p.c.  Pref. 

Stock  "  A  " *ioo    8S 

Do  4  p.c  .Deb.Stk $100    95J 

Chic.  June.  R    &Un.  Stk. 

Yds.  Com Iioo  155 

Do.  6  p.c.  Cum  .Pref. » too  130 

Chic. Mil.  &St.P.  Pref...  JiooUO 

Pittabuifh *so   98 

Gt.  Northern  Piel.    M  ....  $100  18?i 

Illinois  Cen.  Lsd.  Line      ..  $100  108 

Mex.  Cen.  Ltd.  Com jioo    27 

Mi-s.  Kan.  St  Tex.  Pref...  *ioo    66 

Pitts.  K.  Wayne  &  Chic.  *ico  1974 

Reading  1st  Pief $5c    40 

!  Pref $s°    ?3 

S.  Louis  &   S.Fran.  Com.  Iioo    474 

Do.  and  Pref Jioo    :3J 

St.  Louis  Bridge  1st  Prel..  $100  '19$ 

Do.  and  Pre! fioo    S8 

Wabasb   Common $100    244 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Name. 


7     Allegheny  Val.  1  Mt 

5  Canada  Southern  1  Mt 

k.Fd.Dh. 

4      ChicBurl.&Q.NebraskaEx 

Chic,  Mil.,&  S.  PI.,  1  Mt. 

S.W.  Div 

3  Do.  (Iji  Cross  &  D 

7  Do.  1  Mt.  (Hast.  &  Dak.) 

6  DK.,G.Havca&al 

6  Do.  do.  Cons. Sit. 

7  Indianap  .&  Vin.,  1  Mt.   .. 

6  I  .'high  Val. ,  Cons.  Ml 

—     Me\ic.Cem.,l.n.aCon.vInc 

7  N.Y.Ceni..\'H.R.Mt.Boadi 
6      Penns  Cons.  S.  F  M 

4  Wet  Sboie.  1  Vl   . 


1910  126) 
1908IO74 

.933  U*J 
-  U2| 


1919  ll'.'j 
1910  127$ 
191$  10"4 
1918  105} 
190S  121 
19.3  117 
.  —  25 
1903  1094 
190;  1094 
•361  U4| 


Name. 


i 


nlitiama Hi  fliiiia  till    -.190*  113 

Mid.  1 191*1074 

Allegheny  Val.  Gen.  Ml.    ..i>4>  HO 
Atcn-.Top.,*  S.KeGn.Mt.1993  '06 

;    Do.  Adj.  Mt 194 

Baltimore  &  Onto 19a  • 

Ml.Cp    Bis.     ....194IIO5 

Out.  c  ..19S7  135 

CentlalP..  .' 

..IOJS)!   (0 

Cbesap  &  Ohio  is  Cons.Mt.193v  12Ii 

Do  Oca.  Mi 19931094 

Chic.Mil  h: si. PI. (Chic* 

19"  122k 

&  Pac.  W ioji  1224 

uiai  Mt       1914,116$ 

I     Do. Genera    Ml 1989  115J 

Cbic.Rock  Is.  &  P.  Gei,.Mt.i*88  1*4 

ChlC.  "leans.  .1951  127J 

Clevel     On.,  Chic  &  St.  L. 

iCol.'i  lis)  ..199c  102 

f)o.G«ne..  ..1993 103 

Cleve.   &  r-itl-l.t.tgb     194>  1264 

Colorado  Mm.  1  Mt.a-3.4  p.ci047    & 

Dnvr    ft    I,    1  .  ..     1  Co         Mt.l  ,   '    '■ 

Do.  Imp.  Mort 19*8  112 

i        Do.Con.M I93«lll 

Ene    Cons.  Mt.  Pr.  Lo.    ..1990  102 

Do.  Gen.  Lien       1996   92 

Galve«.  Harrisb.,&c.  1  Ml U* 

Georgia  Car.  &  N    1  M 1 .  . .  1 

Gd.  Rpds.&  Inda.  Ex.  1  Ml.1941  HI) 

Illinois  Cent,  t  Ml 1951  1074 

Do 195a  1064 

Do.  Cairo  Bdge.  . .  1  . 

Do 1953:1054) 

L.  Shore  &  Mich.  Southern  1997  1094 

Lehigh  Val.N.Y.  1  Mt 1940  H2j 

Lehigh  Val.  Term.  1  Ml.    ..1941  H7» 

I  x>ng  Island    1931122$ 

Do.  Deb 1934'llH 

Loois.illc  &  Nasi,.  G.  ML.193C  US 
Co.         d  ..       1  Mt.  Sk. 
Fd.(S.  &  N.  Alabama  r. 
Do.     I  Mt.N    Orl.AMb.1910  132 
Do.    1  Mt. Coll. Tsc  ...1931  112$ 

Do.    Unified    1940  1C5 

Do.  Mobile  &  Monlgy   1  Mt.1945  1074 

Manhattan  Cons.  Ml 199c  105$ 

Mexican  Cent.  Cons.  Mt.  ..1911    £8$ 

Do.      1  Cons.  Inc 1  35 

Mexican  Nat.  t  Ml .    1937  107 

Minneap.  &S.L.  it  onsold.1934  1174 
Minne.,Sll.S.M.&  A.  tMt.l9»c  104 
Miss.  Kans.  &  Tex.  1  Ml...  199c  100 

Do.  *         do 1990]  £6 

Nash.,  Flor.,  &  Shff.   Mt.. 

N.  Y.  &  Putnam  1  Coo».  Mt.1993  107*. 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103 

Do.    Ext.  Debt.  Certs....  1905  103 

Do.  3i  Ml.  Coop 1997  HI 

Do.  3$  Mich.  Cent 19981  984 

Do. 3$  L.  Store 1998  100 

>J.Y.,Onto.,&  W.Cona.  4B.C 

Refund,  kit 199»  1064 

6       Norfolk*  West.  Gn.  Ml 1931  135 

6  Do.     Imp.  &  Ext 1934  134 

Do.     1  Cons.  Mt 1996  104 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt. 1997 '£? 

Do.     Gn.Ln.RI.&Ld.  Gl.2047    74 

Oregon  &  Calif.  1  Mt. 1917  1C8 

Penns.  Coy.  1  Mt 1921  116 

Pennsylvania  Rlrd 1913  109$ 

Do.     Equip.  Tst.  Ser.  A..  1914, 104 

Do.     Cons.  Ml i94lH74 

Phil.  &  Reading  Ext.  Imp.  1947  106 
/  Pitts.,  C.,C.,&  St.  Ls.  !„,„..  1171 
\     ConjMt.G.B.,Ser.A  J,04°-*U'» 

Do.  Cons.  Mort.,  Ser.  D..1945  1074 
Reading,  Phil.,  &  R.  Genl.1997    99 
•Rio  Grande  June  1st  Mort.t9«9  106 
Rio  Grande  West  isi  Tst.Mt.1939  10?4 
S.  Louis  Riidge  isi  Mort       19*9  142| 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mori 1930  114$ 

S.  Louis  S.  West  ist  Mort. .1919  IOO4 

Do.    4  P-c.  and  Mort.  lnc.1989    S2« 
S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  1*1.  Mrt.44  txc  1909-17  101 
St.  Paul    Minn.,  *    Manit.  1933  1174 

Southern  1  Cons.  Coup 1994  119$ 

Do.  E  Tennes  Reorz.  Lien  . .  1938  115s 
S.  Pacific  of  Cal.  1  Mt..  .1905-11  110 

Do.     nt  Cons.  Ml. 1905.3710s 

Trml.  Assn.  of  S.  Louis  1  Ml.t . 

Do.  1  Cons.  Mt 1944  116 

Texas*  Pact  Mt. 1000  1194 

Union  Pacific  1  Mt.  4  p.c.  .1947  108 
UnitedN.  Jersey  Gen.Mt... 1044  1304 

Wabash  1  Mt 1 

Wn.  Pennsylvania  Mt 1918  113 

W.  Virga.  *  Pittsbt.  1  Mt.  1990  W) 
WheelirgftL. Erie. Coos. Mli»,9    * 
Willmar  &  Sioux  Falls  ■  Mt.i9J<  1244 


STSRL1 

5  I  Alabama  Gl.  Sthn  Mort. . .  ic»7-4  lCoj 
j      Alabama,  N.  Or).,  Tex.    » 

Pac  5  p-c  "  A  "  Dba. . .  191W  40 110 
4i           Do        do.  "B"  do.  1910-40  95 
17/6         Do.       do.  "C"do.  ... 
—    Allegheny  Valley 1910  UT 

4  Atlantic  ist  Leased  Line  Per*. . .  101 

6  Chicago  &  Altoa  Coos.  Ml  toot  10*4 
6      Eastn.  of  Massachusetts tooe 

5  Illinois  Ceau  Skg.  Fd.    1014 

5  Do  t* 

3l  Do.  toaolOO 
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American  Railroad  Bonds  (continued) :  — 


Name. 


Illinois  Cent,  i  Mt 1051 

Do.  1  Mt -1951 

Mex.  Internl  Prior  Lien    

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1930 
Phil.  &  Reading  Gen.  Mort.  191 1 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.Mt.1901 


111 

88} 
100 

73 
30 

102} 
104} 

121 

110 

104 

137} 

122} 

105 


FOREIGN  RAILWAYS. 


Nam:, 


Alagoas,  Ltd.,  Shs.  — . ... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  1  Mt. 

Bds.Red 

Argentine     Gt.    W.,    Ld. 

Do.  1  Deb.  Stk.    

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  t> 

p.c.  Cum.  Pref.  Stk.  . . 

Do.  sp.c.Deb  Stk., Red, 

Do.  Prior  Lien 


4 

68/9 
5 

I) 
5/ 

14/2 
3 


Arica  and  Tacna  Shs.  . . 
B.  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs _. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.Ster.  Mt.Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld. ,  Ext. 

Do.  Pief.  Stk 

lo.  Deb.  Stk 

B.   Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4}  p.c.  2  Deb.  Stk., 

B.  Ayres  &Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

tp.c.  "A"  Deb.  Sk.  Rd. 
o.  6  p.c  "  B"  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      I   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  1  Pref.  Stk 

Do.  Deb.  Stk.,  1937. 
Costa  Rica,  Ltd.  Shs.    . 

Do.  1st  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd 
Cuban  Central  5}  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd. 

7  p  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Sbs 

Do.,Db.,  Red 

Entre  Rios,  L. ,  Ord.  Stk. 

Do.     Cu.  5  p.c.  Pref.  .. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do    7p.c."B"Deb.Sk" 

Do.  Pr.  Ln.  Dbs.,Rd« 
Ital.3p.c.  Bd.  A&B.Rd 

Jura  Simplon,  3}  Bds I 

La  Guaira  &  Carttc 

Do.  spc.Deb.Sk.  Red, 
Leuibg.-Czern    Jassy..., 

I<eopoldina  Ltd 

I    Dj.    Deo.Stk     


100 
too 

ICO 

100 
1000 


10 
80! 
101" 

112 
100 

84} 
100 
103 

n 


30 
83 

13 

45 

M 

P 

87 

a 

65 

86 

63 

12} 
127 
112} 

71 

105 
100 

16} 
104 

10 

67 

64 

10J 

12t 
104 
153 
110 

98 

39 

91 

5 
106 

S| 
96 

130 

10 

103 

28 
86 

90 
115 

3} 
109 

92 
103 

10} 
100 


90 
45 

7} 
101 

.§• 

4k 

87 

11} 

104 
92 

3; 

92 
101 

74 
104 

58} 

40 
6} 
101 

22} 

86} 


Foreign  Railways  {continued): — 


Last 
Div. 


6 
40/ 

4 
4 

4 

10/ 

6 

5 

5 

4 

H 

5} 

3/ 
5 

7/ 


3 

4 

7 

4, 
5 
5/ 

7 
3 
5 

*°% 

U 

5/7 
3 

3 
3 

3} 

12/ 

6 

4 


1/6 

5 
5 

Si 


3 
6 

5 

12/ 

6 

2/1 


Name. 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do.PriorLienMt.,Rd. 

Dj  Series  "B,"  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,l,td 

Po.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,  6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 
Ottoman    Sm.    Aid.).... 

Do       1st  Debs.  Red... 

Do.      2nd  Red , 

Ottmn.  of  Anlia.  Db.,Rd 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  Ld. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord . .  ^ 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

1st  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref..... 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.Austrian    

Do.     Red 

Do.    (Ser.X.)  

South   Italian  Obs.  (Ser. 

A  toG),  Red 


S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Un.  ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Zafra  &  HueIva,3p.c.Rd 


100 
100 

83 


a 

57 

105 
105 

25} 
136 

39 

94 

78 
8 

52 

14 
105 
102 
105} 

93} 

7 

64 

S6j 
13! 
HI 

13 
5 

18* 

Bi\ 

12 

13 

94 
95 

90} 

83} 

19 

18 

E6I 

U 

76 
81 
24 
123 
12} 
13 
12 

63} 
160 

120 

130 

121 

5 

14} 

ul 

121 
36 

101 


103 

2} 
108 
121 
100 

35 

18 
77 
16 

18 

102 
117 

HJ 
107 
4 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp., Ld 
1 5  kr.  Anglo-Austrian    

6/      Anglo-Calif.   Ld.,^2oSh. 

5/      Anglo-Egyptian,  Ltd., ^15 

6/6     Anglo- Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  j£i8j 

40/    Bk.  of  Australasia   

10/    Bk.  of  Brit.  Columbia    . . 

30/  Bk.  of  Brit.  N.  America  . 
22/6     Bk.  of  Egypt,  Ltd.,  .£25 

6/      Bk  of  Mauritius,  Ltd.  .. 

20/     Bk  of  N.  S   Wales 

4 p.c.   Bk.ofN.Zland  Gua  Stk. 

6/       Bk.  of  Rouman  ia,  ;£2o  Shs. 

3,6  Tarapaca&Ldn.,Ltd.,;£io 
f.22.50  Bque   Internatle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 
Ltd.,  ^20  Shares 

18/    Capital&Cties.,L.,^5o.. 

ao/     Chart,  of  India,  &c     

3/7  J    Colonial,  ,620  Shares 

7/      German  of  London,  Ltd. . 

43/     Hong-Kong  &  Shanghai . 

4/      Imcerl  of  Persia 


Banks  (continued) : — 


Name. 


H 

12 

12} 

u 

8i 
11} 
79 

64 
21 1 
Bj 

42) 

100 

5} 

5 
14 

11 
39 
38 
43 
U] 
61 

H 


10/ 
•5/ 
12/6 
16/ 
10/ 
44/ 
10/ 
9/ 
24/, 

6/' 
32/ 

32/ 
6/ 

23/9 
18/ 
9/7S 
2/ 

7/6 
10/ 

14/ 

$IO 
2/ 
IO/ 

26/4$ 
7/6 

'9/ 
15/ 
40/ 
17/6 
4  P-c 
18/6 


Imperl.  Olioman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  ,£50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd.,j£8o 
Ldn.  &  Hanseatic,  L.,^20 
Ldn.  &  Provin.,  Ltd.,  ^10 
Ldn.  &  Riv.  Plate,  L.^25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.  &  Sth.  West. ,  L.  ,£50 
Ldn.&Westmins.,L.,Xioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  £10  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ^ioc 
Ldn.,Paris&Amer.,L.  ^20 
Merchan  Bkg.,  L.,  £g.. 
Metropn  Ltd.,  ,£50  Shs... 
Nationa  1  Ltd.,  ,£50  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.t  L.,^ 
Nationals.  Afric  Rep... 
National  Prove!,  of  Eng., 

Ltd..  ,£75  Shs   

Do  do  j£6o  Shs. 
NorthEastn. ,  Ltd.  ,/2oShs 
Parr's,  Ld.,  ^100  Shs 
Provincial  of  Ireland  . 
Stand,  of  S.Afric.,L.,;£iboj 
Union  of  Australia, L., ^75 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  ^100 


10     12 
**  i  & 

25  '  20 

8  '  32i 
10  20 
20    116 

10  ■  Hi 

5     21i 

10     y 

20  .  73 
664 


20 

5  7 

12}  50 

iS  36} 

16  ,  26 

4  2} 

5  13} 

10  1  22} 

10  11} 

$100  27 

2}'  3} 

10  II 

10}  53; 

12  62 

6  17 
20  84} 
12}  32 


25  (•*• 
25  38; 
100  101 
i5i   39 


BREWERIES    AND   DISTILLERIES 


4 
7 
7 
6 

I 

4 
6/ 
6 

il 
U 

6/ 
6 
4 
1/ 
1/3 


6 

It 

3/ 
4 
10/ 
4 
2/6 

4 
7/ 
6 

4 
5/6 

5/ 

4 

4 

20/ 

6 

20/ 

6 

49 

4 

4 

6 

4} 

4 

5 

4i 

54 

4l 

39 

5/ 

4 

3, 
6/ 
6 


5 

3, 
2/6 

it 

'1? 

5 

u 

.1/ 

2, 

49 


Albion  Perp.Mt."A"D.S 

Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 
Do.     Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd    10 
Do     Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do    i  Mt.Db.  Stk.,  Rd 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.Perp.  1  Mt.Db.  Sk. 

Benskin's,  I,.,  Cum.Pref. 

Do   1  Mt.Db.Stk  Red, 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.Pref. 

Do  .    Ir.  Deb.  Stk. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  iMt.Db.Sk. 

Brakspear,  L.,  1  D.  Stk 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stic 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Deb.  Stk 

Bu11ard&S.,Ltd.,D.Sk 

Do.  4  p.c.  "B"M.  D.S 

Butler, W.,Ld., CM.  Pref 

Do.         1  st  Deb.  Stkl 

Do.         Deb.  Stk.    .. 

Camden,  Ltd.,  Cum.  Pref 

Do.    1  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd..  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.     "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia   L.,DSk.,Rd. 

Cornbrook   L.,  5}  Cm.Pf. 

Do.    4i  Perp.Mt.D.Sk. 

Courage,  L.  ,Cm.  Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do   Cum.  Pref 

Do   iMt.Perp.Db.Sk. 
Do  B  Deb.  Stk   .. 


77} 
43' 
23 
90 
109} 

8» 

% 
10 

96 
M 

S6 
10 


14 
12 

~\ 

1} 
J 
2 

71} 
131} 
121 
96 
3 
89} 

i 

88} 
76} 

j>} 

7 

94} 
101} 


94} 

35 
15» 
32" 
15 
119} 

9J 


99} 
9 

69} 

113 

101} 

88 

9} 

104 

100 

99 

21 

m 
i 

n 

157} 

121 

104} 

95 
4} 
6 

101 
94} 
104  ( 
4} 
97» 
123} 
1101 
67' 


IO 

5* 

10 

64 

IO 

11* 

100 

103* 
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Breweries,  &c.  (continued):— 


Last 
Div. 


Name. 


J 
4 
4 
5/ 
tl 
6 

4 

8/ 


6 

4i 
14/ 
6 

4 

il 

5 

5 

4 

14 

6 

5 

4 

5 

i, 

61 

6 

4 

4 

S 

5 

3% 

4/ 

6/ 

3| 

14/6 

4} 

4} 

4 

16/ 
6 

6/ 
5 
3/ 
4- 
4 

20/4? 
7/2I 
0 

•„ 

•I 

4/ 

i 

.1 

7/ 

6/ 

4i 

5 

5 

4 

4} 

4/ 

V 

10/ 

6 
4} 
17/ 
6 
5 
4 
5/ 


4 
4/ 

2/45 
£3 

0 

5 

4 

12/ 

7 

6 

5 

4 

4i 

6 

5 

5 
10/ 

» 

4* 


6 
4i. 


Dartford,  Ltd 

Do  1  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld., 1  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.         Debs 


Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

'Distillers   Ltd 

Dublin  Distillers,  Ltd.  . . 

Do     Cum.Pref. 

Dutton's  Blackburn    

Do.      Cum   Pref 

Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pref. . . 
Empress  Cum .  Pref 

Do.      1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower&Sons.Irr.D.Sk. 
Friary,L.,iDb.  Stk.,Rd. 
Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
Groves  &  Whitnall  Cm  Pf. 

Do.     Perp.  istM.D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&Woodhouse.iMDS 

Hall's  Oxford  L.,  Cm.Pf. 

Do.    1  Mt. Deb.  Stk... 

Hancock,  L., Cm.Pf  Ord. 

Da     Def  Ord    _.  .. 

Do.  Cum.  Pref. 

Do     1  Deb.  Stk.,  Rd. 

Hanson 's,Ld.. 1  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref. . . 

Do      "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  1  Mt  Db.,  Red.. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  1  Mt.  Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4}B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Fd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank    Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  . . 
Ken  ward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.  Sk. 
Lion,  Ltd.,  £2$  shares.. 

Do.  New  ;£io  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd &Y.,Ld.,Db.  Sk. 

Do.  "A"' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  iMt.  Db.  Sk.,Rd. 

Do.  "A"Deb.Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken.L.iM.D.iooS 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.Pref. 

Do.     Debs.  R  d 

New  London,  L.  iD.Sk. 
New  Westminstei    Ltd  . 

Do.        Pref 

NewYork.Ltd 

Do  1  Mt.  Deb.  Red 
Noakes   Ld.    Cum.  Pret 

Do.  1  Mt.Db.  Stk., Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.  Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  '  B  '  do.  Red 

Oblsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
Oldfield.L.,  1  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
IPage&Overt.,L.,Cm.Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do'  1  Mt.  Dp.  Stk.,  Red. 
Persse,  Ld.,  1  Mt.Db. Rd 


"JO 
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Breweries,  Ac.  Continued)  :— 


Namk. 


Pbipps,L.,Irr.  1  Db.Stk. 
RbonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  L<l.,Cinn.  I'r.  I. 
Do  1M1.  l'rrp.Db  Slk. 
Royal   Brentford,  Ltd.  .. 

Do  Cum.  Prcf.     .. 

Do             Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do         Cum.  Prcf. .... 
St.  Pauli.Ltd 

Do.        Cum.Pref 

Salt(T),L.,iDb.  Sk.  Rd. 

Do       "li    Db.Slk.Rediioo 
Savilllirs.,  L.,D.  Sk.  I 
Seager  Evans  Ld.  Cm.  Pf.      5 

Do.        Deb.  Stk 100 

Shaw  (Hy.),  Ltd.,  I  Mt.lioo 
Shipslone  (J.)&  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stk...  too 
Showell's,  Ltd 10 

Do.  Cum.  Prcf.    10 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.Stk.,  Red.  too 
Shrewsbury  St  Co.,  C.  P.    10 

Do.      Irred.  1  Mt.  Deb.  100 
Simonds,L.,  1  D.Sk..Rd.  100 
Simson&McP.  1  MtDeb. 
Smltb,  Garrett  L.,j£aoShs 

Do.  Cum.  Pref. 


Do.  3}  p.c.  Mt.  Db.Stk. 
Smith  s,  Tadcster,  L..CPI 

Do.  Deb.  Stk.,  Red.  ..  100 

Do.  Deb.  Slk. Red.  ..1 100 
S.  African,  Ld x 

Do.        Cm.  Pf.   1 

S'thdownA  E.  Grinstead! 

Cum.  Pf. ..'   10 

Do.  do.  "A"Db.  Sk.lioo 
Stansfeld  1  M.  D.  Stk.  ..iioo 
Star,  L.,r  M.  Db.Stk.,Rd.  1 100 
Steward  A  P.  L.,i  D.  Sk.lioo 
Stretton'sDerby,Ltd 10 

Do.        Cum.  Pref.  ....     10 

Do.  Irr.iMt.Db  Stk.  100 
Strong,  Romsey,L.,  1  D.  S  100 

Do.  "B"Db.  Stk...  ico 
Style  &  Winch,  1  M .  D.  S. !  100 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.       Cum.  Pref.    

Do.  "A"  Db.Stk... 
Thorne,  Ltd.,  Cum.  Pref. 
Tbrelfall,  Ltd    

Do.         Cum   Pref.  .... 

Do.  1  Mt.  Dbs.,  Red. 
Tollcmache,L.,D.Sl  Rd 
Truman,  Hanb.  1st  Pf  J" 

Do.     Deb.    Stk.,  Red. 1 100 

Do."B"Mt.Db.Sk.,Rd.  100 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  t  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm .  Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Warwicks&Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.Pref 

Dp  3 J  p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do      1  Mt.  Db.  Stk. 
Wenlock  Ltd     Pref.    . . 

Do  1  Mt.Db.  sk.,Rd. 
WestChesbiie,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.  Stk 

Wbitbtead,L.,Cu.  Pf.Sh. 

Do.       Db.  Stk.,  Red. 

Do  "B 'Db.Stk  Rd. 
Wolverhmpton&  D. 

Do.     Cum.  Pref. 

1    Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "  B"  1'r.r. 

Do.    Mt    Db.  Sk.,  R,!. 

Do.  Irr.  "B" Db.Stk. 
Yardley,  I.AJ.,Ld.     .. 

Do.        Cm   Pf.    

Do  1  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young&Co..Mt.Db.Slk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  StV       
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Canals  and  Docks  continued)  :— 


Last 

Div 


Name. 


CANALS  AND    DOCKS. 

Birmingham  Canal 

G.  Junction    Ord.  Shs... 

Do.  Pref 

King's  Lynn  Perl  Db.  Stk. 
Lndn  ft  InciiaDks.Pf.Ord  100 

Do.     Def.  Ord 100 

Do.     Pref.,  "A" 100 

Do.     Pref.,  "li" 100 

Do.     Deb.  Stk.  "A'   ..1 100 

MchesterShipC  sp.c.  1't.  ia 
Do.  1st  l't'ip.  Mi.  D 

Milford  Dk«.Db.3u."A"lioo 

MiUwallDk too 

Do.  Perp.  Pref.     100 

Do.  Pref.    100 

Do.  New  Per.  Prf.,  1887  100 
Do.  Per.  Deb   Stk 100 

Newha  en  Hnr no 

Regents  Canal  Cap.  Slk.  100 


125 
1271 

17} 
109 

77 

22 
102 

96 

;-4 

11 
ICC 
30 
to 
[01 


ii 


4  Sheffield  A  S.VorksNav.  I 

4}  p.c.  Pref  Stk too 

43.53    SuezCanal 500 

5  .  Surrey  Cornel.  Dck., Ord   too 
5  Do.Min.  4p.c.Pref."A"  100 

5  Do.  Pref. 'Mi" too 

5  Do      do.  "C" 

5  Do      do.  *'D" 

4}     ;     Do    Deb.  Stk too 


149 

121} 

135} 

134, 

13-* 

1301 

U6j 


COMMERCIAL,  INDUSTRIAL,  Ae. 


4/ 
a/3 

a/t 

•A 

<,M. 
Ii 


:/ 

4 
3/6 


Aberdeen  Comb  Works  . . 

Do.      Do.     Pref 

Aerated  Bread,  Ltd      

Ann  li.i  Nllr.,  I.., I  M.Db. 

American  Thread  C0.5p.c- 

Cm.  Pf.  Cold  Shares  .. 

Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 

ilician  Oil  

Do.     8  p.c.  Cum.  Pref. 

4}     'Anglo  -  Russian     Cotton, 

I     Ld.,iChargeDebs.,Red. 

6,"„d.  'Anglo-Sicilian  Slphr  C.  P. 

5/      Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 
Do.     Irred.  Deb.  Stock 
Armstrong,  Whitw.,   Ltd. 
Do.  Cum.  Pref. 

8Jd.  Aron    Electricity     Meter, 

6  p.c.  Cum.  P/ 

Artizans',Labr.Dwllgs.,L.  i  100 
Do    Non-Cm. Prf.,  1 87^  100 


too 


6/ 
5 

6 

i/9 
9a. 

J/6 
7iJ 
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4/ 
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1/ 

5i 

1/10 
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4i 
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H 
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an 
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5/ 
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?/ 
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5 
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3/ 
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3/ 
i/6 
5 

7/6 
3/ 
3/ 
3/ 
6 
1/ 
6 
4 

«i 
10/ 

j/6 
4t 

I 
5 

5/6 
4(6 


Ashley-grdns.,  L.,  C.  Prf.      5 

Do.       1  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  ''A' 

Do.  Defend.  "  H  "  Shs. 

Do.  New  Pref.  6  p.c. .. 

Do.  Debs.,  Red 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aylesbury  Dairy,  Lt 

Do      4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    

Baker  (Chs.)  L.,Cm.  PI. 
Do.  '  B,  Cm  Pref. 
Do.      1st  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Prcf.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  lr.  1  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Bell  (R.)  A  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Ml.  Db,  Bda.,Rd. 

Benson(J.W.)L.,C.n.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Betgvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

Bodega,  Ltd 

Borax  Consol.  Cm.  Prcf. 

Do.  4}  Db.  Sk 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.Pref... 

Do.         Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,j£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     1  st  Mt.  Deb.  Stk. 
Brighton  Grd. Hotel,  Ld.j     5 
Do       Mt.Db. Stk., Red.  >oo 
Bristol  Hotcl&  Palm. Co., 

Ltd.  1st  Mt.  Red.  Deb.  too 
British   Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk.  ..."100 
Brit.&Bengn's.l.T.A.,  I  .  1 
Briush  Insulated  Wire     .. 

Do.  6  p.c.  Cum.  Prcf.  5 
British  Tea  Table,  Ltd. . .      « 

Do.      Cum.  Pref 1 

Brit.WestinghouseElectn,       5 
1  Brooke,  Bond  &  Co.,  Ltd  I 
Browne  &  Eagle,  Ltd.    ..     10 

I     Do.     Cum.  Prcf. 10 

I  Do.  Mrt.Db.Sk.,Red.  100 
Brunner,  Mond.&Co.,  Lt.       1 

Do.     JC 10  shares 7/ 

I     Do.     Cum.   Pref. 10 

[Bryant  &  May,  Ltd 5 

Bucknall,  H.,&  Sons,  Lt.      5 

;     Do.     Cum  Pref. 5 

Burke,  E.  A  J.,  Ltd 3 

Do.     Cum.   Prat 5 

Burlington  Htls.  Co.,  Ltd       1 

Do.     Cum.  Prcf.      1 

I     Do.     Peip.  Deb.Stk.  .     loo 
■Callard.Slwt.AW.m.! 
iCallender's  Cable  L. ,  Shs. !     5 
Do.     C.P s 

I'  •         1    IVS.  Slk.,  Red.   IOO 

CantareiraWater.Hd  .  Rd  too 
'  Do.  (and  issur)  ...  'ioo 
Carlton   Hotel  5}  Cm.  If.    10 
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Cassell  &  Co.,  I. id.,  410 
Castner  Kellner  Alkali  .. 
CataUnuWanh.ft  M.Co. 

4P.c.  Pref.    S        1} 

Cent.  Prod    Mkt      f  R.A. 

M  Ml.  Sir.  Tebs 'too  \   98 
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Commercial,  Ac.  (continued)  :- 
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7ld.    Chadburn'sTeleg.,Ld...      1       1 
7<d.        Do.       Cum.  Pref.   ....       I        1 

7)d-    Chamnanr,r  I- rrrr'Cm.PC       I         1 

Chap)in(W.H.)&Co.,C.P.     1       1 
Chy&W.KndProu..C.P.      3       6 

Do.  Mt.  Deb.  Slk 100    101 

City  Oflicev,  l.i.l 

Do       Mi.  Deb.  Slk. .. 
Do.  Unset.  Db.  Stk.  .. 
Cy.  London  Rl.  Pip  ,  I.d 
Do.     Deb  Slk.  R. 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,&  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   .... 

Do.       D.S.-R 

Coburg  Hotel,  i.r*l 

Do.  Deb.  Slk.  Red. 

C.Gen.d'Aspht' 

Do      Non-Cm.  Prf.     .. 
Cons.  Lndn.  Props.  C  P. 
Do.       1  Mt.  Db   Stk. 
Cook,  E.  &  Co.  I 

Do.     1st  Mt.  Db.  Slk. 

Cory,  \V.,&Sn,L.,Cu.Pf. 

Do.  tst.  Deb.  Slk.  Red. 

Crisp  A  Co.,  Ltd 

Do.      Cum.Pref 

CromDton    &   Co.,    Ltd. 

I  Mt    Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4}  isi  Mt.Db.Sk. 

Do.  4}"A"D.  S. 

CrowlayJ  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  P-f.Ord 

Do.  5  p.c.  Pref... 
Do.  3  p.c.  1st  1895 
Do    4  p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

DalgetyA  Co.,j£ao  Shs. 

Do.     Deb.Stk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  HlL.L. 

Do.     Deb.  Stk.,  Red.. 

"itledgcACo.,L. 

Dr.Tibbles'Vi-Cocoa.C.P 

Domin.  Colin.  Mis.,  Ltd. 

Ml.  Stg.  Dbs .00 

Dorman.  Long  &  Co.,  I..  5 
Doullon&Co.L.,5p.c.C.P.  I 
i  Do.  1  M.  4  p.c.  Irr.  D.Sjioo 

Dunlop  Tyre  Ltd 1 

Do.  Def , 

Do.         Pref I     1 

Eastmans,  Ltd ,  10 

Do.     8  p.c.  Cum.  Pref.    10 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Uld.  Elec. 

Ltd.,  "A"/5  Shs 3 

Do.      Deb.Stk.  Red..  100 

Egyptian  Markets   1 

Do.   Debs 100 

Electric  Construe,  Ltd..| 

Do.    Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L, 

Eng.  Sew   Cotton    

Dc.     5  p.c.  Cum.   Prf. 

Do.     1  Mt.  Deb 

Kvana.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  1  Ml.  Db.  Sk  Rd.  too 
Evening  Aews,  L..  C.  Pf.  5 
Evered  &  Co  ,  L. ,  £10  Sh.      7 

Do 

Fairfield  Ship!,. , 

Do.     a  Mort.  Deb.  Stk 
Field,  J.  C.  &  J.,  Ltd.  .. 
Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Foidham,  W.  B.  ,&Sn«.Ld. 
Foie-st.  Warehouse    Lid 

Do.     Rcgd.  1 ' 
Foster,  M.B.&  Sons,  Lid. 

Do.     Pref. 

Fosler,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers,  I, id. 

Do.      Regd.  Debs 

Frederick  HolelsCm.Pref. 

Do.     tst.  M.  D.  S 

Gen!  Hvlraul  Power, L. 
Gilbey(W.  &  A.)  Deb... 
Goldsbro.,Morl&Co.,L  , 
"A"  Deb.  Slk.,  Red  .. 
Gold,  and  Silversmiths' 
Co.,  Ld.,  5  PC.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Kostb'rne,  Ld. 
Greenwich  Linoleum, Ltd 
Hagemann,Ld.,Cum.Prf. 
Hammond,      Ltd.,    Ord. 

Stk 

Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

6d.  Harmsworlh,L.,Cm.  Pf. 
6/  Harrison,  Barber,  Ltd.  .. 
(d.     HaTod's  Stores,  Ltd  .... 
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Harrod's  Stores  Cm    Pref 

Do.         Founders'  Shrs. 

Head,WriKbuoaACo... 

y'.l  cleg.,  Lid 

Do.     Ptef  Sh. 

Do.     Mi.  Db.Stk.,  Rd. 

H-nry,  Ltd 

Ml    Debs.,  Red. 

HilHR.AJ.)  

Do  Pref.     .. 

Do.        1  Mt  Deb. ..  wo 
Hill  (R.A  Co.),  Cm.  pf. 
Holbrn.  A  Fra>ca.  Ltd... 

Do.     Cum.Pref 

Do.     Deb.Stk 

HomeA  Col. Sires, L  C.P 
Hopwood  A  Crcw.L. ,  Old 
Hormby,  Ltd.,  j^io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.  1  Ml  Dbs.,Rd.  100 
Htl.  Cecil  W.,Cm.   Pif.      5 

Do.         1M1 
Houlder  Bros.  Cm.  Pf.  3 

Do.       1st  Deb.Stk...  too 
Howard  A  Bulgh,  Ltd.  . . 

Do.        Pref. I  10 

Do.  Deb.  Stk.,  C 
Howell,  I.  Ltd.,  £'  - 
IdrisACo   6p.c.  A  Pf.         I 

Do.  4  p.c  Ml.  Db.  Red.  too 
•lllus.Ln.  Nws.."Sk^ 

Do.  4  p.c. M.Db.  S.  R.  100 
Imp!   Rus.n  Cotton,  L.   .       ' 

Do.  Debs ioo 

Impd.  Industl.  Dwgs.,I>i.  ioo 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 
Ind.Rubber.Gla.Per.Lld. 

Do.  1   Mi.  Debs.,  Red. 
logenollSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.   Tea,  Cum.   Pref. 
JarrahdaleJ  ar.  For.  A  R1.P 

Do.  1  Mt.  Deb  . 
Jays,  Ltd 

Do.         Cum.  Pref. | 

Johnson.  Matthey  Db.  Sk.  100 
Jones  A  Higgins,  Ltd  1 

Do.  t  Mi.  Db.  Sk.,  Rd.  100 
Kauri  Timber  1st  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P.     10 
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Do.  Mort.  Dl 
Kens'tonPal.Man.  M.D.S 
Kinloch  A  Co.,T.td 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  aM\  7P.c.Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lacunas  Syn. ,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Lautaro  Nitrate,  Ltd 

Do.  t  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j£to  shs. 

Do.  N.  Cm.  Min.  Pref. 
Lever  Bros..  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 

Do.        Deb.  Stk.  Rd.  100 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liehig  s,  Ltd 

Linoleum    M.->nftg.,    Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

I     Do.     Def. 

I    Do.  1  Ml.  Deb.  Sk.   .. 

Lipton 

I     Do.    5  p.c.  Pref.      

Do.    4  p.c.  Deb 

LislerACo.,   Lid 

I     Do  Cum.  Pref.     

Liverpool.  Nitrate    

Lockharts,  Ltd.,  Cm.  Pf 
Ldn  Cornel.  Sale  Rms.,L. 

London  Nitrate,  Ltd 

London  Pavilion,  Ltd.   . 
Ldn.  ProdClg.  Ho.  Ld./ 10 
Ldn.  Vn.  Laun.  L.Cm.Pf. 
s/6    LonsdaleJ  AJ.Ld. Cm.Pf 
5/       Los-ellA   Christmas,  Ltd. 

3  Do.     Cum.  Pref. 

4  IX)   Ml.  Deb.Stk.,Red. 
i/»l    Loveys  (J),  L.Ord.    .. 

1/3     Lyceum  Theatre 

7i  Do.        6p.cCm.  Pf. 

a/3     Lyons,  Ltd 

,}         Do.  1  Mi.Deb.,Stk.,Rd. 
:nery  Trust,  Ltd.    . . 

1     Do.  4}  Deb.  Slk    

[Manbre  Sacc.  L-,  Cm.  Pf. 
Mangan  Brie.,  L. ,  Ord. . 
Do.  Cm.  Pf... 

MarshallASI(rove.MLDb. 
Masoo  A  Mason,  Ltd 
Do.     Cum.  Pref.   . . 
Malher  A  Piatt,  sp.c.  C.  P 
Maypole  Dairy,  L,  5  p.c. 
Masawattee  Tea,  Ltd. 

Do.    Com.  Pref.  

Measures  Bros.,  OnL 

Do.        Cm   Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

-■d.  Mellin's  Food,  Cum.  Pref. 
a/a    IMrtro.  Indus.  DwIjrv.Ltd. 
Do.    Oo.  Cu-a    l 
Metio.  Prop..    I.  .  Ld.  Pf. 

Do.    tst  Mt  IV. 

Millars    K-.rr,.  l.i. ! 

Do.    Cum.  Pref.  

Milner     Safe.  Ltd 

Murray,  L.  «}  i>  c.  C  Pf. 
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Commercial,  &c.  {continued) '. — 


Last 
Div. 


Name. 


1/7*  [Nat.  Safe  Dep.,  Ltd 

7id.       Do.     Cum.  Pref. 

5/7l  j Nelson  Bros.,  Ltd 

5  I     Do.     Deb.  Stic,  Red. 

"I  [Nelson,  J..  &  Sons,  Ltd. 

5  i     Do.     1  lit.  5  p.c.  Debs 

10/  jNeuchtel  Aspb.,  Ltd.    .. 

4/6      New  Explosives,  Ltd 

o  iN.TrinidadAsphalteDbs. 

6d.  Ne'vn-s,  G.,  L,  Cm   Prf 

12/      Niger  Co 

60/  Do 

20/      Nobel-Dynam.,  Ltd 

4*  Novello  &  Co.,  Cum.  Pf. 

35/       Oakey,  Ltd 

o  Do.        Cum.  Pref. 

—      Palace  Hotel,  Ltd 

5i  Do.        Cum.  Pref..... 

4  Do.           Mt  Deb.  Stk. 

3/4      Paquin,    td 

3/  Do.        Cum.  Pref..... 

a/S  PatersonLaing&B.L.C.P. 

4        .  Do.     1st  Deb.  Stk 

6/  Pawsons,  Ltd.,  ^ro  Shs.. 

4  Do.       Mt.  Debs.,  Red. 
9id-     Pears,  Ltd 

6  Do.        Cum.  Pref. 

5  Do  Deb.  Stk 

2/9  Pearson,  C  A.,L,  Cu.  Pf. 

2/0    Peebles.Ltd 

2/6        Do.         Cum.  Pref. 

4*  Do.          M.D.S.  R.     .. 

2/9  Peek  Bros.,  Ltd.,  Cu.  Pf. 

7id.    Perry&  Co 

6d.  Do.          "A"  Pref... 

8/  Pillsbury-W.  Fl.  Mills,  L. 

10  Do.      8  p.c.  Cum  Pref. 

''  Do      1  Mort.  Debs.    . . 

9}d.     Plummer,  Ltd 

2/6  Do.     Cum.  Pief.  . 

16/  Price's  Candle,  Ltd. 

3/  Prvce  lones,  Ld.,Cm.  Pf. 

5  Do.Deb.  Stk 

S?d      Pullman,  Ltd 

M.        Do.     Cum    Pref. 

8/       Read  Bros.,  Ltd 

5/  Do.     5  p.c.  dm.  Pref. 

6  Redfern,  Ltd  .   Cum   Prf. 
d'i  Reid  &  Co.  Cum.  Pref.  . . 

2/3      Rickett,  Cock.,  C.P 

2/S  Ridgways,  Ltd.,  Cu.  Pf. 

25  R.  Janeiro  Cy.  Imps.    Ld. 

5  Do.     Debs 

W  R.  Jaa  Fl.  Mills,  Ltd.  .. 

5  Do.    I  Mt.  Debs.,  Rd. 
7/  Riv.  Plate  Meat,  Ltd.    . . 

6  Do.  6p  c.  rst  Chg.  Deb. 
M    (Roberts,  J.  R.,  Ltd 

5  Do.     1  Mt.D.  Sk.,Rd. 
j/if.J.    Roberts,  T.  R.,  Ltd 

6  Do.     Cum.  Pref. 

6  Rogers, R.  H.  &  S.,  Ltd. 

6  Do.        Cum.  Pref.  .. 

3  RosarioNit.,  Ltd 

5  Do.    Debs 

8).  J.  Rotherham,  J.,&  Co.  Ld. 

6  Do.  Cm.  Pf. 

4  Do.  Deb.  Stk. 

5/-      Ryl.  Aquarium,  Ltd 

ll       Russian  Petroleum 

tA-  Do.    6J  p.c.  Cm.  Prf. 

3o,'  Ruston,  Proctor,  Ltd.    .. 

4  Do.       1st  Mt.  Deb. 
6/-  Sal.  Carmen  Nit.,  Ltd... 

ill*.  Salmon  &  Gluck.,  Ltd. . . 

2/       Salt  Union,  Ltd 

2/  Do.     7  p.c.  Pref. 

4J  Do.     Deb.  Stk 

4*  Do.     'B"Deb.Sk.  Rd. 

4/      San  Jorge  Nit.,  Ltd 

2/S      San  Pablo  Nit.,  Ltd 

1/6  San  Sebastn.  Nit.,  Ltd. . . 

3/       Sanitas,  Ltd 

2/6      Sa.  Rita  Nit.,  Ltd 

5  Santiago  Nitrate  spcM.D. 
30/      Savoy  Hotel,  Ltd 

7  Do.    Pref. 

4  Do.    i  Mt.  Deb.   Stk. 

it      Schibaieff  Petroleum 

3/     I     Do.     Cum.  Pref. 

5/  1  Schultze  Gunpowder  ... . 

3/3    .  Do.          Cum.  PI. 

B|d,    Schweppes,  Ltd 
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Do      Def. 

Do.     Cum.  Pref. 

Do.     Helj.  Stk 

.,  .„■.:,,  .ef.Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Spencer,  Turner,  &  Co. 

Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.   Red. 

Do.    "A"Db.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1Q14 

Steiner  Ld.,Cm.  Pf 

Do.  3  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.i,  C.P.  .. 

__  Do.         Deb.  Stk 

Stewart  &  Menzies,  Ltd. 

Sulplude  Corp 

Sweetmeat  Automatic,  L. 
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Commercial,  &c.  (continued): 


Corporation  Stocks,  &c.  (continued) 
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Teleg.  Construction.,  Ld.    32 

Teleg.  Manuf. .  Ltd.    ...       s; 

Do.  C.   P.      5 

Thameslronw'ks5p.c.CPi      i 

Do.  4p.c.Irred.iM.D.S.     too 
T.R.,  Drury  Lane,  Ld.  £i\  15/ 
Tilling,  Ld.   Cum.  Pref.  J     5 
Do.  4  p.c.  1  D.R.    20 

Tower  Tea,  Ltd ''     1 

Cm.  Pf. 5 

Travers,  Ld.    Ord '     1 

Do.      Cum.  Pref.     30 

Do.        I  Mt.  Dbs.,  Rd.-roo 
TucumanSug. ,  1  Dbs.,Rd.  too 

United  Alkali  Ltd 10 

i     Do.     Cum.  Pref. 10 

i  Do  Mt.  Db.Stk.,Rd.  100 
Un.  Lankat  Plant. , Ltd. ..j  3 
Val  de  Travers  Asoh.,  L.  30 
'  V.  den  Bergh's,  L. ,  Cm.  P.  I  5 
Do  6p."c"B"C.  P.  1 
Vinolia  5  p.c.Cm.  Pf.     ..       5 

Vyse  Sons,  Ord 1 

Do.        Cum.  Pref.   ..       1 

Do.  4  p.c.i  mt.db.stk.  too 

Walkers     Park.  Mt.  Dbs.  too 

Wallis,  Tbos.  &Co.,  Ltd.      5 

Do.  CumPref.  . .       5 

'Waring,  Ltd.,  Cum.  Pref.      5 

:     D0.1Mt.Db  Sk.  Red.    100 

Do.  Irred.  "B"Db.  Stk.  ico 

Waterlow,  Dfd    Ord 10 

Do.  Prfd 10 

Do.  Cum.  Pref.    to 

Waterlow  Bros  &L.,Ld.    ro 

Do.  Pref.  ..  ..:  10 

Webley&  Scott,  Ltd.    ..      5 

Do.  Cum.  Pref.      s 

Weldon's,  Ltd I     I 

Do.     Cum.  Pref. 5 

Welford.Ltd I     t 

Welsbach  Incandescent.,  too 

Do.     Dfd 1 

Do.     Cum .  Pref. too 

WharncliffeDwllgs,L.,Pf.    10 
Do.  3p.c.  Irr.  Mt.Db.Sk.  too 

White,  A.  J.,  Ltd 1 

Do.     6  p.c.Cum.  Pref. .     t. 
White,  R.   &Sons,  Pret.,1     3 

White,  Tomkins,  Ltd :  to 

Do.  Cum.  Pref.     TO 

Whiteley,L.,4p.c.iM.D.S  100 
Wickens,  Pease  &  Co. ,  L.  5 
Wigham-Richardsrn&  Co  1 
Do.  <  p.c.  Cm.  Pf.  r 
Willans  &  Robinson,  Ltd.      5 

Do.  Con.  Pref.     5 

Do    iMt.Db.Stk.,Red..ioo 

Williamson,  H.,  Ld.,Ord.l     s 

Do.     5  p.c.  Cum.  Pref.       5 

Williamsons,  L.,  Ord 1 

Do.  Cum.  Pref.  . .       1 

Winterbottm.Ld.,Cm.Pf.    to 
Yorks.  Colour  Dyers  Ord.       1 

Do.  C.P 1 

Do.      1  Mt.  Db.  Stk.  too 

Y'kshireWoolcombersAss.      i 

Do.    4  p  c.  1  Mt.  Db.     too 


38 

11 
5} 

J 

lj 

1 

n 

2 

Hi 

100 

101 
lj 
11 

1C0* 

24 

20 

4 

i 

4 

ij 

69 

74', 
12" 

P 

108 
98 

ISA 

l>i| 
f 

a 

2| 
ifl 

x 

36 
LOj 
88 
I 


Last 
Div. 


Name. 


Rio  Janeiro  City    1 100 

Rome  City  and  to  8th  Is.s.  ioo 

RosarioC.  6  p.c.  stg ioo 

St.  Louis  C.  (Miss.).  .1911  100 
Do.  ..  1913  100 

jSantn  Fe  City  Debs 100 

i  Sofia  City     too 

Sth.  Melbourne  Debs.  1915  100 
Do.         Debs  ....  1919  :oo 

SydneyCity    1904  too 

Do.  Debs.  igi2-i3!ioo 
j  _  Do.  do.  (1894)  .  .19191100 
iTupamBoro  7  p.c. ..  19 10  100 
|Timaru  Harb  Dubs  1914  100 
(Toronto  City  Dbs.  1019-20100 

Do.  Strlg 1922-8100 

j     Do    Local  Improv 100 

Do.  Bonds. .1929  100 

Valparaiso    100 

Vancouver    193!  100 

Do      1932  100 

Wellington  Con  Deb.  1907  100 
Do.  wtrwks    Dbs.,  1880  100 

Do    Debs.,  1893 J933  100 

Do.    Harb 1907  ioo 

Westport  Harb.  Dbs.  1925  100 
Do 1914  ioa 


78 
97 
43 

102* 

105j 
28 
77 

103 

1014 

103 

101 

104 

I20J 

107 

114 

105 

1C01 

100 

102 

104 

104 

IO61 

121* 

108 

103 

108 

108 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5 

? 

9=4 

3J 

P 

11 
0'. 

1(1! , 

1 


99 


CORPflPATiCN  STOCKS-COLO- 
MA'.    AND    FOREIGN 


Amsterdam  3  p.c — 

Auckland   City,    ,79--I93oto° 
Do.  Deb.  Ln., '83. .  1934-8,100 

Auckland  Harb.  Debs 100 

Do.  1917  IOO 

Do.  3936  too 

B.  Ayres  City  4!  p.c :  too 

Caoe  Town  Debs 194  i  too 

Do.    3!  Debs 1948'too 

Christchurch    1926  too 

Copenhagen ,  too 

Cordoba  City  Sterl 00 

Do.     6  p.c -co 

Dunedtn  (Otagol    ....1925(00 
Do      Consols.  .1908  too 

Durban  Insc.  Stk 1949  100 

Gisborne  Harbour 1915  too 

Hamilton 1934  too 

Hobart  Town  . . . .  igi8-3o:  too 
LauncestonTwn.  Dbs.  1916J100 
Lyttleton,  N.Z.,Harb.i923]ioo 
Melbourne  Bd  ofWks.i92i|ioo 
Melb.  City  Debs.  .  .igoS-27|roo 
Do.  Debs..  1915-20-22100 
Melbne   Harb.  Bds.,  1908-9  too 

Do.     do 1918-211100 

Do.       Tms,  Dbs  1914-16^00 

Mexico  City  Stg 1 100 

Montevideo too 

Montreal  Stg 1874  j  too 

Do.  1933:  too 

Do.    Perm.  Deb.  Stk lioo 

Do.   Cons.  Deb.  Stk.  1932  100 

Napier  Harb  Debs. .  .tq2o[  100 

Do.  Debs.  ..1928I  too 

New  Plymouth  Harb.  T909  100 

Oamaru  Boro.  Cons. ..  1920  too 

OtagoHarb.  18S1 1921  too 

Do  Debs.    , 

Do  Cons.    . 

<~>ttawa  City  Debs. 
Pielermaritzburg    35 

Con.  Stk 

QuebecC.  Coupon. 1878  1908 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 


..3921J100 
.3934I100 

■■i9T3lioo 
P- 
1939  IO( 


.  924 

133J 
1 115 
:  106,1 
112" 
117 

77J 
104  J 

97 
1301 
I  93 

26 

26 
1214 
105 

95j 
105 
103 
1111 
1  93 
125J 
101 
1024 
103" 
1074 
104 
1074 

99 

71 
102 

98 

:  93 

1C6 
111 
109 
103  J 
96 
118 
I1C6 
106 
10H 

L 

103 
97 


4l- 
3/45 

6 
6 
S 


6/ 
2/6 
35/ 
«» 

4l 

S 

5' 

3/ 
4 
3 
S 

12/6 

■/?! 
5/ 
4 
t/3 

4i«. 

5 
f 

39/ 


4i 

6 


8,'„d. 
4/oJ 

4l 

4 

3l 

4 

!£' 

6 
4i 


2/1  i 

5 

«1 
34 

2/9! 

4l 

4 

2/3 


24 


2* 
17/ 

I 

IOO 

fi5 
*25 

8100 


lAgncy,  Ld.  ei  Fin.  Aust.,1 

Ltd.,Mt.  Db.  Stk.,Rd   100 
jAmer.F'ehld  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  ..  100 
I     Do.  Deb.  Stk.,  Red    ..jioo 
Anglo-Amer.  Db.  Cor. ,  L.      2 
Do    Deb   Stk.,  Red   ..   too 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.    Cons.  Stk 1 100 

Do.     Reg.  Debs.,  Red.  too 
Anglo-French  Cum.  Pref. 
[Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

) Argent   Stbrn.,  Ltd 

jAssets  Fnders.'Sh.,  Ltd., 
Assets  Retdiz.,  Ltd.,  Ord., 

Do.     Cunt.  Pref. 

iAustrln.  Agricl    ^,25  Shs.    2ii 
Aust.    N.  Z.   Mort.,  Ltd., 

Deb.  Stk.,  Red ioo 

[Australian  Est.  &  Mt.,  L.,| 
I     3  Mt.  Deb.   Stk.,   Red.  too 
Do    "A"    Ml't.   Deb. 

Stk.   Red 

(Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ,£25  Shs.  .. 
Do.     New,  /25SI1S... 

I     Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   t  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ltl.^io  Shs! 

Do.  Pref    

Do.  Deb.  Stk.,  Red.    .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.  Borneo  ^t  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

Sav   Perp.  Deb.  Stk...  j  100 
Clitheroe   Estate,    4  p.c! 

Mt.  Deb.  Stk TOO 

Credit  Foncier  of  Mauritius1 

1st  Db.  Stk I  zoo 

Curamalan     Ld.,    6    p.c. I 

"A"  Scrip    1 100 

Deb.  Corp., Ld.,£roShs       4 

Do.         Cum.  Pref. I    30 

Do.    Perp.   Deb.   Stk...   too 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    30 

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frltld.&Lshld  In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) . 

,lmpl.Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

t'cternatl.    Fincial.    Soc, 

Ltd. Visits 2.1 

Do.     Deb.  Stk..  Red... 
Ld.  &   Mtge.  Egypt,  Ltd. 

^38Shs 3 

Do.     Debs.,  Red 100 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  3J 

p.c.  Deb.  Stk '.. 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L. ,  dlCm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Mort  and  Deb.,Ld.,  Pf. 

Do  4I  tst  Mt.  Db.  Sk. 


78 

"5* 

92 

1: 

103 

51 
102  J 

sl 


24 
1? 

■>i 

6 

684 

91 

70 

55 

43 

21 

105 

80 

103 
24 
18 
I 
10 

1C0 

u 

4 
I 

106 
86 
341 
$4 

l*5j 

B6 

99 
1C01 

95 

H 

10| 

105 

3 

31 
92 

105 

1044 
101 

1054 

102 

80 

L91 

H 

104 

92j 

u 


101 
100 

76} 

ll11 

1074 


Financial.  Land,&c.  {continued) 

- 

Last 
Div. 

Name. 

."2 

V 

Cu       Ch 

2/ 

Mtge.  Co    of  R    Plate 

2 

ii 

5 

Do.     Cum.  Pref. 

xo 

11 

4l 

Do.    Deb.  Stk.,  Red... 

IOO 

no 

6,6 

Natal  Land  Col.  Ltd.    .. 

xo 

10 

4/ 

Do.     8  p.c. Pref., 1870.. 

s 

8 

5/6 

Natl    Disct   L.,^25  Shs. 

s 

91- 

3/9 

Nil.  Mt.  &  Ag.  N.Z.,  L. 

3 

s 

li 

3/ 

N.S.  W.  Mt.  Ld.,&A.L. 

Do.     Deb.  Stk 

IOO 

UK 

8,d. 

N.Z.   &    R.  Plate  Land, 

Ld.,^5 

X 
IOO 

97J 

3i 

N.Zld   Assets  Rea   Deb. 

4 

N.Zld   Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,Deb  Stk 

IOO 

88 

4 

Do.     2ndDb.  Sk 

IOO 

604 

85/ 

Do.    3rd     do.         ..     .. 

IOO 

304 

2/6 

N.  Zld.  Tst  &  Ln.  Ltd. 

,5 

3 

Peel  Riv., Ld.&Min.  Ltd. 

IOO 

1024 

— 

I 

7 

— 

Do.  Shansi  shares    .... 

to/ 

A 

— 

IOO 

44 

5/ 

Do.            4  p.c.  Pref. 

IOO 

18* 

.il 

Do.            6  p.c.  1  Mt. 

Debs.,  Red 

IOO 

79 

— 

Queenld.  Invest.  &  Ld. .. 

— 

Mort  Pref.  Ord.  Stk... 

IOO 

104 

3/7 

Do.      Ord  Shs    

64 

4j 

4 

Do.      Perp.  Debs 

IOO 

8b4 

3l 

Raily  Rol  Stk.Tst.Deb., 

IOO 

ioo 

96 

50/ 

Reversiony.  Int. Soc, Ltd. 

1084 

3'2S 

Riv.  Plate  Trst.,  Loan  & 

Agcy  ,LV'A'  j£ioShs. 

2 

4 

2/ 

Do.     Def.«*B" 

1 

! 

4 

Do.     Db.  Stk.,Red.... 

IOO 

104 

Is 

I 

4 

24 

Scot.  Australian  Irv.Ltd. 

IOO 

554 

1144 

6 

Do.              Guai.  Pref. 

IOO 

5 

Do.            Guar.  Pref. 

IOO 

P64 

22/ 

20 

494 

2/6 

Texas  Land  &  Mt.,  Ltd. 

2? 

4 

Do.     Deb.  Stk.  Red 

too 

99 

4 

Trafford  Pk.  Est.,  i  Dbs. 

IOO 

ins 

3/ 

Tst.  &  Agcy.  of  Austrlsa  , 

I 

IO 

4 

6/5 

Do.     Old,  fully  paid  .. 

4/7 

Do.     New, fully  paid.. 

xo 

V 

5, 

Do.     Cum.  Pref. 

xo 

104 

3/6 

Trust  &  Loan  of  Canada 

^20  Shs 

s 

3* 

2/1 1 

^ 

ll 

4t 

Tst.  &   Mort.  of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

IOO 

92 

3oJd. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ^10  Shs. . 

2j 

11 

4 

Do.     Irr*-d.  Deb.  Stk. 

IOO 

1(1X4 

5/6 

Union  Dsc,  Ld.,^io  Shs. 

s 

in 

6 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

IOO 

ii 

>i 

Do     Deb.Stk j 

IOO 

624 
574 

4 

Do      Deb.Stk 

IOO 

3/6 

U.S.  Deb.  Cor.  Ltd.,  ^S 

1 

1 

5* 

Do.    Cum.  Pref.  Stk,.  1 

IOO 

1044 

41 

Do.     Irred.  Deb.Stk.. 

IOO 

109 

5 

U.S.  Tst    &   Guar.  Cor.,1 

Ltd.,  Pref.  Stk 

IOO 

794 

3<>f 

»5 

184 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar,  i  Mt.  Deb.  Stk.. 

IOO 

1024 

FINANCIAL    TRUSTS. 


td. 

s 


7 

4 

6 

£i 

4 
4 
4 

..4 
40/ 

4 


7 

4 
6 

6 

it 

5 
4 

4 
Si 


*k 

6 

4 
S 

6 

4 


Afric  City  Prop. ,  Ltd . . 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm 

44  p.  c.  Prefd 

Do.    Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.  Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  S       

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  C.  Pf. 

Do.  4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.     Defd 

Do.     Deb.  Stk   

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do  PeVp.  Deb.  Stk  . . 
Car  Trust  Invst. ,  £10    . . 

Do.     Pref.     

Do.  Deb.  Stk.,  1935.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  3  P. 
Do.    5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.Sk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk    .... 


June  15,  1901. 


Zbe  Jnveetors'  IReview. 
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Financial  Trusts  (continued)  :— 


Nam*. 


Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 100 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 100 

Do.       Deb.  Stk too 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk loo 

Do.       Deb.  Stk 100 

Globe  relegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 100 

Do.  do.  100 

Guardian  Invt.,  Ltd., Pfd 
Do.  Defd 

Do.       Deb.  Stk 
Indian  &  Gen.  Imv.,  Ltd. 

Cum.  Prefd 100 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Indust.  &Gen.  Tst.,I  td.    too 

Do         Deb.  Stk.  Red 
Internet   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd too 

Do         Deb.  Stk 100 

Invest.    Tst.    Cor.     Pfd.  too 
Do.  Defd    100 

Do.     Deb.  Stk.  Red    ico 
Ldn  Scot  Amer.Lld.PfdJioo 
Do.  Defd.!  100 

Do.        Deb.  Stk.  too 
Ldn.Tst.,Ltd.,Cum.Prfd.  too 

Do.  Defd.  Stk ico 

Do.        Deb.  Stk.,  Red.  too 
Do.  Mt.Dcb.Stk.,Red.  too 
Mercantile  Invt.  &  Gen.,| 

Ltd.,  Prefd    !ioo 

Do.       Defd I  too 

Do.       Deb.  Stk too 

Merchants, Ltd., Pref. Stk   too 
Do.  Ord  {100 

Do.  Deb.  Stk.  '100 

Mettopolitan too 

Mexican  Central  Ry.  Scrip 
4p.c.  "A"  Deb.  Stk.... 

Do.  4  p. c.  "IV  do 100 

Do.  4  p.c.  "A"  Scrip...  too 

Do.  4  p.c.  "B"  do 100 

Municipal.  Ltd.,  Prefd. . . 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 100 

Do.        Deb.  Stk.  too 

Railway  Deb.  Tst.    £30 

Do.       Debs.,  Red.    ..  too 

Do.       Deb.  Stk.    191 1  too 

Do.  do         1027,100 

Railway  Invs.Ltd.  Prefd.1 100 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 8 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Prefd. 

Do.        Defd ico 

Scot.  Invst.,  Ltd. .Pfd.Stk.  too 
Do.  Defd. . . 

Do  Deb.  Stk 

Sec.  Scottish  Invst.,  Ltd. 

Cum.  Prefd too 

Do.        Defd.  Stk too 

Do.        Deb.  Stk too 

Sth.  Africa  Gold  Tst.,C.  P. 
Do.  tst  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £1  Shs 

Do.  do.  4}  p.c.  Ctn.Prf. 
Do.  Ldn.  &  N.  W.  tst. 
Charge  Pr-fd. 
Do  do.  andCngePrfd.  ico 
Do.  do.  Defd.  Charge  100 
Do.  N.East.tChsePfd 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &S.  Amer.  Prefd.    100 

Do.         Defd 100 

Do.  T>eb.  Stk lino 


Gas  and  Electric  (continued)  :— 


127J 
106 

82J 
421 
101 

1091 
61* 

103] 
10 
15 

934 
404 

110 

100 

m 

I  284 
,102 

1104 
I  47 
107} 
101 

934 
814 

14  } 
984 
1C0 
113) 
104 
1031 
93 
109 
94 
674 
102 
94j 

'.Oilj 
61 
106 
11044 
106* 
103, 
120J 

'  94 

73 
94 
74 
77 
19 
1014 


91 

291 
101 
Vi 
108 
1031 
1031 
102 

164 

°5 

1431 
1011 
61* 
921 
32) 
102 

3 
100 

107* 

113) 

991 

103 

22 

BSJ 

J44 
124} 
99 

87* 

1014 


Last 
Div. 


Namk. 


3/  Brush  Electl.  Enging.,L. 
6  Do.     6  p.c.  Pref.     .... 

4J     1     Do.     Deb.  Stk 

44  Do.     3  Deb.  Stk.,  Red. 

8/  1!.  Ayr,  ,(N-w),  Ltd.  .. 
a  I  Dc  Deb  St*. .R  .. 
16'  ;CagiiariGasA  Wtr.,Ltd. 
3/  Calcutta  Electric  Supply 
it/  jCape  Town  &  Diit.  GaJ 
Light  &  Coke,  Ltd. 

4*         Do.     Pref. 

6       I     Do.     1  Mt.  Deb. 

4/3    Charing  Cross  &  Strand 

I    Elec.  Sup.,  Ld., 

4}  Do.  Cm.  Pf. 

3/6  [Chelsea  Elec.  Sup.,  Ltd. 
4*  !  Do.  Deb.  Stk.,  Red. 
8;  CityofLdn.  Elec.Lht.,L. 
6  j  Do.  Cum.  Pref.  .... 
5  Do.     Deb.  Stk.,  Red. 

12        Commercial,  Cons 

0       I     Do.     New   

4)  Do.     Deb.  Stk 

8       IContinental  Union,  Ltd. 

Do.     Pref.  Stk 

[County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd 

Do.     Cum.  Pref 

Do.     Deb. Stk.  Red... 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd, 
Do 


P4S  AND  ELECTRIC  LIG 

KTIN 

B. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

m 

7/6 

Do.        7  p.c.  Stand. .. 

10 

"t 

S 

Austin.  Gas  Lght.  (Syd.) 

100 

HW 

5 

BayStateofN.Jisy.sk. 
Fd.  Tst.  Bd..  Red.    . . 

•_ 

851 

Is 

5 

4 

«1 

in/ 

B'rnmth.A  P.  Elec 

to 

12 

4* 

Do.     4lCum  Pref... 

10 

104 

xoo 

1921 

Do.        New    

100 

Do.         Pref.    

too 

130 

Do.         Deb.  Stk.  .. 

100 

114) 

IO 

Brighton  &    Hove  Gen. 

100 

224) 

Do.    "A"  Cons.  Sik. 

IOO 

1571 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consunirs. 

to 

4lJ 

10 

Ub 

9 

Do.        7  p.c  Stand... 

xo 

20 

•* 

Brompton  A  Kensington 

5 
3 

H 

BJ 

l\ 

106] 
102] 

9 

«,} 
2S 
VJ 

15 

10 
jo  I  52 


4, 

6 
4i 

sa 
5 

a/6 
8/ 
6/ 

4.8.0  Gas  Light  &  Ck.    Ord. 
3}  Do.       3I  p.c.  Max. 

4  I     Do.      Cons.  Pref. 

a  Do.      3  p.c.  Deb.  Stk. 

5  [Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

44         Do.  3)  p.c.  Do.   

12'       Hong  Kong  &  China,  Ld. 
5  J      Hornsey  Cons.  Stk.7  p.c. 

Max 

10        Imperial  Continental     .. 
31         Do.  Deb.  Stk.,  Red  .. 

—      Ldn.  Elec.  Sup.  L 

6  Do.    6  p.c.  Pref     .... 

4         Do.     4  p.c.   t  Mt.  Db. 

Stk.  Red 

3/  Malta  &  Medit.,  Ltd.  .. 
6/  iMetrop.  Elec. Sup., Ltd. 
4l  Do.  1  Mt.  Deb.  Stk. 
3}  Do.  Mt.  Db.  Sk.  Rd. 
5  Metro,  of  Melbrne.  Dbs. 
1008-13 
44  Metro,  of  Melbrne.  Dbs. 
1918-33.4 

8/      Monte  Video,  Ltd 

8/       NottingHillElec.Ltg.,L. 

3/6     Oriental,  Ltd 

Do.         New 

8:  Do.        do 1879 

3/6  Ottoman,  Ltd.  ... 
5/  Oxford  Elec,  Lim. 
5        Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

5        River  Plate  Elec.  Lgt.  A 

Trac.,Ltd.,iDeb.  Stk. 

8/      River  Plate  Gas,  Ltd. 

4  Do.      Debs 

4)      Royal  Elec.  of  Montreal 

1  Mt.  Deb. 

9/6    St.  James'   A  Pall  Mall 

Elec.  Light,  Ltd.   .. 

3/5        Do.     Pref.    

39/  Do.  il  Deb.  Stk 

8/     San  Paulo,  Ltd 

Smithfld.Mkts.Elcc.Sply. 

Do.     Deb.  Stk 

Sth.  I.dn.  Elec.  Sup., Ld 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

5  iSouthmtnG.L.&C.Ord.S. 
4       !     Do.     4  p.c.  Deb.  Stk. 

6  Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "A" 

4*         Do.    31"B" 

10/      Tuscan,  Ltd 

3  Do.  Debs.,  Red. 
4/6    West  Ham  10  p.c.  Stan. 

4  Do.     Perp.  Db.  Stk. 
5/6     Wstmnstr.  Elec.Sup.,Ld. 


9) 

6! 
6 

110' 

9 
13 
124] 

275 
2074 
130] 

I62J 
162] 

'1 
12 
1064 

122) 

12si 

20] 

15 
95 
91 

109j 
94 

115 
90 
134 


100  11474 
ico  1208) 
100  ,101 

5        "» 
100      99} 


7* 
100 

too 


IO0 

lor. 


Iron,  Ac.  (continued)  :— 


Last 
Div. 


Nam.. 


3 
5 

t(VT 

IO 

5 

1  r.  1 

4 

too 

100 

j     ICO 

IOO 

stte 

too 

to 

too 

5 
too 

5 


14 
1114 

97} 

105) 

103 
9} 

ifi 
7 
6 

t> 


70 
U 
99 

103 

'§» 

99i 

11 

i< 

85 

3 

126} 

94, 

108] 

107] 

117, 
87 
8. 
99, 
91 
1071 
1'4 


IRON.  COAL.  AND  STEEL. 


5/ 
5/ 

6 
10/ 

4 

3/6 

3/6 

5 

7 

6 

5 

6 

>/ 

4} 
10/ 
5 

3/6 

5 

5 

4 

2/6 
6 


it 


avigat 
(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &   Knowles  Coal 

and  Iron 

Do.  Cm.Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  ZsShs.  .. 

Do.  Mt  Debs.,  Red. 
Russian  Col.  7  p.c. Cm.Pf. 

Do.  6p.c.  1st  Mt.  Db. 
SheltonIrn.,Stl.ACl.Co., 

Ltd.,  I  dig.  Debs.,  Red. 

Do.  6  p.c.  3  Mt.Dbi  R. 

South  Durham  Steel  and 



Do.  Perp.  Deb.  Stk.  .. 
Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref 

VickersA  Maxim,  Ltd  .. 

Do.    Pref... 

Do.    5  p.c.  Prfd    Stk. 

Do.  st.Mt.Db.Sk.Rd. 
Wenrdale  Steel  Def.  Ord. 

Do.     6  p.c.  Cm.Pf.Ord. 

Do.     4  p.c.Perp.Db.Sk. 


5        N 

5        6 


5  II 

5  17* 

10  17 

too  113 

!  I 

IOO  1C0 


IOO 


1001 

101 
101 

'.4 

10     20 

10     11! 

1     M 

I     11 

100  125} 

100  1C5 

1  I 

1  1 

■eo  10i; 


SHIPPING. 


Harrow  litem.  Steel,  Ltd.       7)       lj 
Do.     6  p.c.  sndPref...       7]      b] 


3/9 

St)  Do.     6  p.c.  2nd  Pref... 

6/         Hell  Bros.,  1..,  6p.c.  C.P. 

4  Do.    4  p.c.  D.  S.  Red. 1 100 
1/       Bengal  Iron  and  Steel    ..       I 

U'd.     Hoick.,  Vaugh.  &  C,  Ld.       r 

'76d.       Do.     8s.  liab j  It/ 

5/6     Brown,J.i4Co.,L.,^tShsl  «j/ 

1  /      Conselt  Iron,Ld.,j(iioShs.      7} 

24/       Ebbw  Vale  Steel,  Iron& 

Coal,  Ltd.,  £33  Shs.  .. 

1/       English  Crown  Spelter  .. 

3/        Harvey  Steel  Co.   ofGl. 

Britain,  Ltd 

5  Lehigh  V.Coal  1  Mt.  sp.c 

Guar.  Gd.  Cp.  Bds 

4}      Mos»   Rav  Hematite  Iron 

I     and  Steel,  :st  Ml too 

40/       Namyglo  8c  Blaina  Iron. 

Ltd..  Pref. 

1/      NerbuddaCoalA  Iron,  L 
50/      NewSharlsionColl.,L.  I'l 
7jd.    Nw.Vancvr.CoalA  Ld. 
15/     KawportAbtcra.  Hk.  Vein 

I     Steam  Coal,  Ltd n 

—      North  Eastern  Steel  Ord.      3 
4)         Do4»  tst.  M.  D.S 100 


tosi 

H 

& 

10 

n 
u 


—  no 


8 


14/ 

5/ 

1 

4a 

4 

33/ 
16/ 

4l 

4 

5 
5 

3/9 
3/9 
4) 

6/ 

a 

8/ 
'/ 
4 
4} 

-5/ 

6/4  J 
4 

»/3 
4« 

5 

u 

30/ 

a/6 
2/6 

'il 

4 
8/ 

4 

Si 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  istM.  D.S. 
Australian  Un-  Stm.  D.  S. 
Cunard,  Ltd 

Do.     £30  Shs 

Elder  Dempster  4}  iM.D.S 
Furness,  Withy,;  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c   Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line . .    

Do.     slCm.  Pf.    

I  1st  Mt.  Db.Stk. 

11.    Nav.  &   Ry. 

Do.        5  p.c.  Cm.  Pf 

I  ndo-China  Steam  Naviga. 

Leyland  A  Co. ,  Ltd 

Do.  1st  Mt  Dbs.,  Red. 
Manchester  Liners,  L-,  4} 

tst  Mt.Dbs 

Mercantile  Steam,  Ltd.  . . 
Newman  KDale  5  pc.  1  m.d 
New    Zealand  Ship. ,  Liu. 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'Sl'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, ,6*100  Shs 

Shaw.Sav.,  &  Alb.,  Ltd. 

"A"  Pref.  

Do.     "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.  4  p-c.  deb.  stk 
Union  of  N.Z.,  Ltd 

Do.     4  P-c  Db.  Sk 

West  Hartlepool  Stm.  C.P 


■a] 

IO 

im 
no 


17 

9 

9 

101 

94 

10/ 
5 

» 

•• 

8 

131 
14 
101} 

98 

Hi 

H 

6 

.  99 

I1 

134) 

,227) 

1041 

45 

l\ 

I!) 
104 

?8) 


Telegraphs,  Ac.  (continued)  1— 


TELEGRAPHS  AND  TELEPHONES. 

African  Direct,  Liu., Moil. 

Debs.,  Red 100 

Amazon  Telegrapu,  Ltd. 

Debs.  Red 100 

is/      Anglo-American,   Ltd.   ..  iou 
30/  Do.  6  p.c.  Prefd. Ord...  too 

5/  Do.  Defd.  Ord 100 

4/      Chill  Telephone,  Ltd h 

til    Comcial.  Cable,  *ioo  Shs.    — 
Do.    Stg.    500-yr.    Deb. 

Stic.  Red 100 

Cuba  Submarine,  Ltd.    „     to 

Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd.    ...       s 
Do.  10  p.c.  Cum.  Pref..      s 


5/ 

10/ 
»/ 

l 

M 

4} 

•5/ 

3l 

6/6 


*:; 

37/« 

0 

6d. 
1/ 
36 
6/ 
6/ 
a/6 

L 

t/6 
S 
S 


Do.  44  p.c.  Debs. 


101} 

80} 
55) 
98 
lu) 

■1801 

1C2 

I? 


50    102 


101, 

Do.  Mt.  Deb.  Stk.,  Red.  I  too    112 


Direct  U.S.  Cable,  Lt 

Direct  W.  India,  L.,  Djs  100 

Eastern,  Ltd 100 

Do.  Pief.  -Stk 100 


Eastern  Exle    iion 10      13,' 

Do.     Mort    Deb.  Stk...   too    lli| 
Eastn.  &  S.    \fric.     1 

Mort.  I)    bs 

Do,  Mot    Pifci  (Maar. 

ly^   =5 

Grt.  N-'-n  Copenhagen.. 
..drier.,  Ld.,r> 

Mt.  Dbs 10c 

IndoEutopean,  Lid J5 

London  Plalino-Biaiilian, 
Ltd.,  Debs.    1904100   1W1 


III) 

u 

101) 
43 


Montevideo  Telephone 
Do,  5  p.c.  Cm  i 
)  National  Telephone,  Ltd.       5 

Do.  Cum.  1   Pref.     10 

Do.  Cum.  1  Pref to 

Do.  Non-Cura.  1    Pref..       5 

Do.  Deb.  Stk.,  Red.   ..  ico 

Omnia]  Telephone.  Ltd..      1 

v.Dbs.,Rd.  too 

Rtotat's,  Ltd 3 

Un.Kiv.  Plate lelph., Ltd       3 
1     Do.  Deb.  Stk..  Red.   ..  100 
W*m%  Afiican  Telg.,    ltd 
I     5p.c   Ml.  DtbvRod...  100 


id 

M 

101. 

I* 

5j 
10*4 

991 


W.Coa.tof.\me.ica,  Ltd 
Do.  Dbs.    

W.  India  &  Panama,  Ltd..     10 

Do.  Cum.  t  Pref. 10 

Do.  Cum.  3  Pref. 10 

Do.  Debs.,  Red.   . . 

Western  Telegraph  Ltd.  10 
Do.        Deb*..  1  Ser.   . .  ro 


uii 

14 

l'-'t 


1-RAKIWAirS  ANO  OMNIBUS. 


•/ 
6 
4/ 

J* 

7/6 

t. 

5 
S 

«/ 
6 
5 

5/ 


S 

6 

'' 
il 

5 
5 

4 
4/ 

1 

ft 


6d. 
.0} 


1  1 

5 


0/ 

4/ 
. 

5/ 

B 

6 
4' 

•• 

3 

I 


Anglo-  Argentine,  Ltd.. . .      3 

Do.    Deb.  Stk 100 

'Barcelona,  Ltd 'o 

1     Do.    Deb.,  Rod. 100 

'    Do.  do ico 

Belfast  Street  T  rams. M 

Blackpl.  A  Fltwd.  Train., 

j£io  Shs.    I  10 

Brisbane  5  p.c.  Red. 
British  Columbia  Electric] 

Rail,  Ltd.,  non-Cum.Pf.  10 
British  Elec.  Trac,  1.1 '.  .  M 
*  Do.  6  p.c.  Cum.  Pf.  ..[  10 
'  Do.  5  p.c.  Perp.  Deb,  too 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Curl.  Pref        5 

Do     Cum.  Prat  "B-      5 
:     Do        Deb.  ...         r  . 

B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  1  Deb.  Bds.,  Red.  100 

Do.     Pre!    Debs.,  Red.  100 

Calcutta,  Ltd    10 

Canhagena  &  Herr.Ltd      10 

Do.     Deb-,  Red 100 

City   of   B'ham.  Trams 
!      Ltd.,  5  p.C.  Cum.    Pref        5 

Do.   1  Mort.  Debs.,  Rd.  100 
City  of  B.  Ayres,  Ltd 5 

Do      Deb.  Stk     100 


Edinburgh  Street  Tram 
Glasgow  Tram.  &  Omni 

Ltd.,^9  Shs 

Load.,  Deptfd,  A  Gieen 

wich,  Prefd 

Do.      Defd 

Lond.  Gen.  Omni.,  Ltd. ..   100 

Do.     Deb     Red 100 

London  Road  Car  I    6 

Do.  Red.tMt.Deb 

London  St.  Trams. I     4 

Lynn    A    Boston    1    Mt. 

1934     *" 

Milwaukee  Elec. Ml.     ..!  roco 
Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  1932 100 


41 

Hi 

13 

,iS» 

100 

IS 
1211 

SI 

1C5| 


11 

« 

SO 

'A 

101 1 
H 

,38 


New  General  Trac**on 
Do.    Cum.  Pref. 

Nih.  Metropolitan .. 

Do.     Ml.  Deb*.  Red... 

Potteries  fclec.   Trac.,  L. 
Do.        5pc.C1n.Prf. 

Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 


Star  Omnibu*  $1 Cm.  Prf. 
Toronto  i  Mt.,  Red 

Vienna  General  Omnibm. 

Do.     5  p,c.   Mi.   Deb. 

Wolverhampton    Ltd .... 


« 

t 

155 
1031 

110 
114 
106 
103 
H 

o1 
96 
Hi 

10 
31 

b 

104 

3 

961 


WATER    WORKS. 


4i 
4» 


40/ 

35/ 

4 

s 

14 

7 
71 
6 
6 

H 

a 

4 

3 

10/ 

s 

6/|57,6 

4 
4 
7/ 

8/ 

7 
7 


19» 


Antwerp,  Ltd ao  ID 

Chelsea  iioo  294 

Do.      Pref.  Stk ico    157 

Do.  Pref.  Stk.,  1:7;  "»  lsr 
Do.      Deb.  Stk 100    1 

City  St.  Petersburg,  Ltd.    13 

Colne  Valley i- 

Consul,  of  Kosar.,  Ltd.,  4 
p.c  1  Deb.  Stk.,  Red...  ico  ,88 

East  London 100  !l90} 

Do.      Deb.Slk- >03    1«| 

Do.      Deb.  Stk.,  Red.  100     96 

East  Surrey  Ord.  "  B  "  .      ">.}],. 
Do.  4p.cCons.  Db.Stk   100    123} 

Grand  Junction   "A"  ..  5°\;ir)6i 

Do.  ''b"  >s/    „* 

Do.  "C  "(Maa.7}pc;  15  53 
Do,  "D"(Maa.  ;p.c-!  50  'SI 
Do.  Deb.  Stock   ico    1» 

iohannesburg  3  p.c  Dbs-|»o     ^100 

tc-nt  ,oaB5r 

Do.  New  (Mai.  7  p.c.)     100    a\Hl 

Kimberley,  Ltd 7      M 

Do.     Deba.,  Red.  ....  too     U4 
'     Do.      Deb.  Sik.,  Red..  1  • 
Lambeth  (Mai.  10  p.c)..  too  |fl» 
Do.(Max.7lp.c),5oAt5    -  H«l 

Do,  Deb.  Stock 100    12«1 

:.  Deb  Stock    ..100 

Montevideo,  Ltd 

Do.         1  Deb.  Stk.. 
Do.         •  Deb.  Sik.. 

New  River  New 

Do.    Deb.  Stk. .    . 
Do.    Deb.  Stk."  B~  1 
Ri-Vmanswortli  Uibridge 

Valtay 

Seville,  Ud.  ............    ao 

S.-uthwark  sndVauihall.  too 

1     Do.     "D"  Shares too 

Do.     Pref.  Stock too 

Do.     "A  "  Deb.  Stock  100 
Staines  Rrsvirs.  Jt.  Com. 
Goa.  Drb.  Sik.,  Red. 

Tarap»*a,  Ltd. 

West  MidVUeaa*,.....;.. ..  1  • 
k.  i> 


Do. 

Do 


Deb.  Stk 
IM  M 


9*1 


772 


XLhc  Jnvestors'  IRevfew, 


June  15,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 


Shares  £i 

each,  except 

where 

otherwise  stated. 

Name. 

ing 

ce 

or  Fall. 

US 

Name. 

1 
to 

0 

& 

2&     S 

u      2 

OfX, 

u 

(5 

Australian. 


7/ 

26/6 

i 

3/9 
12! 

id 

1» 

17/6 
4i 


-  /6 


Associated    2  &  - 

Do.       Northn.  Blocks  3     — 

Brownhill  Extended 1^- 

Burbank's  Birthday £ 

Chaffers,  4/ 6/6-/6 

Cosmopolitan  Proprietary   27/3  +  I9 

Crcesus  S.  United      j 

E.  Murchison     1 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares lag 

Golc'en  Link    ij 

Great  Boulder,  2/ 22/Qxd 

Do.       Main  Reef,  10/     i|   -    A 
Do.         Perseverance      sj   -  \ 

Do.        South i& 

Great  Fingall gj 

Hainault 3   —   4 

Hampton  Plains §  -    -& 

Hannan's  Brownhill 4 J  -  J 


Hannan's  Oroya i& 

Hannan's  Proprietary  ....  3/    —  /6 

Do.     Star    ft-   & 

Ivanhoe,  Gold  Corp 9     —  | 

Ivanhoe  South    if  —  £ 

Kalgurli    4     -   § 

Lady  Shenton g    -    ^ 

Lake  View  Cons     9     —  £ 

Lake  Way  f 

London  &  Globe  Finance     1/9  —  /6 
London&W.A.Exploration  i&xd 

Do.         Investment    . .     i 

North  Boulder,  10/    4/    —   !6 

North  Kalgurli  4/6-1/ 

Peak  Hill 3g 

South  Kalgurli    2 J   -    $ 

Sons  of  Gwalia  3^ 

W.  A.  Goldfields    14   -    & 

Westralia  Mt.  Morgans  . .  6$   -   \ 
White  Feather  Main  Reef     & 


Sooth  African. 


63 
i* 
lie 

I 
2  in 

t* 

12 

4* 

5t 
3l  I 

7w 

*i*  1 

,106  1 
6ft 

a* 

2} 


6* 
17* 

5! 


Angelo 7A  + 

Aurora  West    1  & 

Bantjes i§ 

Bonanza    4& 

Buffelsdoorn  Estate & 

City  and  Suburban,  £4    . .   5^ 

Comet  (New) 2  !,■ 

Con.  Deep  Level    ii  — 

Crown  Deep    1  ii 

Crown  Reef 15$ 

De  Beers,  ^5      33&  + 

Driefontein 4§ 

Durban  Roodepoort 5w+ 

Do.  Deep    3I  + 

East  Rand 7I  + 

Ferreiia    21J 

Geldenhuis  Deep   io| 

Do.  Estate 6j  + 

George  Goch    28  + 

Ginsberg fa 

Glencairn i& 

Griqualand  West   8J 

Henry  Nourse    8J 

Heriot 6| 

Jagersfontein ty| 

Jubilee 6 

Jumpers    58 

Kleinfontein    ij 

Knight's  6£  + 

Lancaster 2  \ £  — 

Langlaagte  Estate 3^ 


1 


JL 

I  4ra 

5  10 

"4 

4 

Ii 

1  + 

I 

3 

i 

42* 

3i« 

& 

3 

J. 

i 

98 

1 

i, 

9| 

21! 

I* 

6A 

*4 

s< 

3 

»i 

Hi 

18 

«i 

A 

12 

,'. 

» 

4> 

•I 

May  Consolidated 4^ 

Meyer  and  Charlton 5JJ 

Modderfontein    12^ 

New  Bultfontein    & 

New  Primrose 4^ 

Nigel 3i 

Nigel  Deep i£ 

North  Randfontein   if 

Nourse  Deep 5 J 

Porges-Randfontein 1  fe 

Rand  Mines    42§+ 

Randfontein    3 A 

Rietfontein 1  j   - 

Robinson  Deep  (new)  ....   5* 

Do.       Gold,  j£s   9§ 

Do.       Randfontein....   ig 
Roodepoort  Central  Deep     n 

Rose  Deep 9^  + 

Salisbury 3 

Sheba    i^f 

Simmer  and  Jack,  ,£5   ....   6& 

Transvaal  Gold 2  & 

Treasury      5^ 

United  Roodepoort 3$   - 

Van  Ryn 3    + 

Village  Main  Reef 8g 

Vogelstruis 1  & 

Do.       Deep  i-& 

Wemmer 12J 

Wes'  Rand § 

Wolhuter,  ,£4 4I 

Worcester    2  J 


Land  Exploration  and  Rhodesian. 


3i 

\ 
i 

i 

li 
10 

4^ 
ii 

>•! 

ii 
2J 


Anglo-French  Ex 3S+  A 

Barnato  Consolidated  ....  2^r 

Bechuanaland  Ex 1^ 

Chartered  B.S. A 3A 

Clark's  Cons -^ 

Colenbrander i 

Cons.  Goldfields 7I 

Do.  Pref.   2S/ 

Exploration     ^ 

Geelong    i& 

Globe  &  Phcenix    4$ 

Henderson's  Transvaal    ..  iiV- -^s 

Johannesburg  Con.  In.     ..  2ij 

Do.  Water     ij 

Loinagunda  Development  2^ 

Masbonaland  Agency  ....  2^ 


+  A 


West  African 

i|        Ahompeh i|     +  I  ,  55P- 

164        Adans, i4xb  [|  5J 

22         Akinassi    19       —3       iyl 

1  i|pm  Ashanti  Consols,  1/ pd.    Tjpm+   \       2g 

30ft  Do.     Goldfields 31!     -f-ij       3t 

Jpm  AshantiGoldTrust2/6pd.    Jpm-i       4I 
liipmlAshanti  Lands  7/6  pd. ,.  iT^pmH-^     — 

2J       AshantiSansu 2^  +  j    ,  7 

ilpm.Attasi    i&pm+i  !  3? 

3         |Axim 3  11* 

2^pm,Bibiani,  part  pd 2Jpm4-  |    '  4J 

4^        British  Gold  Coast    ....  4 J  \  — 

2i       .Claudes  Ashanti    2J  j  8JJ 

3^pm!FantiConsolidated    3&pm  — &||io 

|pm;  Do.  Corporation,  15/pd.  |pm  l| 


Matabele  Gold  Reefs  New  3^  + 

Mozambique   1  {\ 

Oceana  Consolidated    ....  2| 

Rezende 1      - 

Rhodesia,  Ltd ij 

Do.  Exploration  5H 

Do.  Goldfields  i{ 

Rice  Hamilton   4I 

S.  A.  Gold  Trust    74 

Tati  Concessions    1 

Transvaal  Development  . .  1  & 

United  Rhodesia ■&■ 

West  Nicholson 2% 

Willoughby i& 

Zambesia  Explor ij 


.GoldCoast  Agency,  io/pd.5iipm—  3 

1     Do.     Prospectors  5     —     ^ 

iGold  Coast  Amalgamated  16J  —     g 
[Goldfield  of  Eastern   Akim  2£ 

jMansu  (Wassau)    3^ 

Obbuassi  Syndicate 4^ 

^Offin  Syndicate 10     —   1 

Sefwi  and  Wassau  Gold  . .   7 

;Sekondiand  Tarkwa 4I  -J-     | 

Simpah  (Tarkwa)      ......   i^ 

Taquah  and  Abosso 4^- 

United  Gold  Coast  3&-f  J 

Wassau 8|   +   ^ 

W.  African  Hnt'land  Syn.n£  +   ii 


Miscellaneous. 


3/9 
9i 

29/9 

1/ 

jo/o 

43/3 

2* 

31 


3* 

J  3/9 

a 

1 0/0 
3& 


Alamillos,  ^2.. J 

Anaconda,  $25 10 

Balaghat,  fully  paid 29/6 

Brilliant,  St.  George  s....  2J 

British  America  Corp /6 

British  Broken  Hill ic/ 

Broken  Hill  Proprietary.  .42/9  ■ 
Do.  Block  10  ^io,^9/t3pd  a| 

Cape  Copper,  £-2 5$ 

Champion  Keef,  ics.    ...   5| 
Chillagoe  Mining  &  Ry...   1 

Do.        Debs 100 

Copiapo,  £2  3>$ 

Coromandel    9/6 

Day  Dawn  Block 14/6  ■ 

Frontino  &  Bolivia iJJ 

Hall  Mines,  19s.  paid  ....10/ 

Libiola,  ^5 ^ 

Linares,  ^3    5^ 

Mason  &  Barry,  £2 3^ 


4i 

16 

4+A 

'i 

<n 

-  h 

H 

-  1/ 

9/ 

-    /9 

■°/3 

10/9 

+  A 

4ft 

3 

-    -h 

si 

H 

S64 

6i 

+  1/ 

22/6 

6J 

+  1/ 

1* 

5« 

»/ 

;41 


Mountain  Copper,  ^5  .. 

Mount  Lyell,  £3 4|  4- 

Mount  Lyell,  North    .    ..    2^-i- 
Mount  Morgan,  17s.  6d. ..  4J 

Mysore,  10s 6&-    -^ 

Mysore  Goldfields,  19/    ..   7/6—2/ 

Do.     West,  iq/     11/  +1/ 

Do.     Wynaad,  19/    rr/6+1/ 

Namaoua,  £?    4^xd 

Nundydroog,  10/  shares  . .   4j 

0o,?Sum----- 54-   4 

Do.       Pref. 6t  +   A 

RioTinto   £s        57     -j-  J, 

Do.       Pref.  *5    6J   +    & 

St.  John  del  Rey ij 

Tharsis,  £2    7 J 

Tolima  "  A,"  £5   ij 

Waihi  Gd  Junction ij  —  i 

Waihi  sjlxd 

Waitekauri f 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC   FOR    WEEK.    |     GROSS   TRAFFIC   TO    DATE. 


Week 

ending  I 


Amount. 


Amount. 


In.  or  Dec. 

on  1899- 
1900. 


Alagoas   Jan.  31 

Alcoy  and  Gandia  . .  Ijune  8 
Antofagasta  (Chili)  and 

Bolivia  ..         ,.!April3i 

Argentine  Gt.  Western  June  7 
Algeciras  (Gibraltar)  ..:  ,,2 
Bahia  Blanca  and  N.W.  ,,  8 
Buenos  Ayres  &  Pacific!  ,,  8 
Buenos  Ayres&  Rosario'  ,,  8 
Buenos  Ayres  Gt.  Sthn.!  ,,  9 
Buenos  Ayres  Western..'  ,,  9 
Buenos  Ayres  Ensenada  ,,  9 
Central  Argentine  ..  ,,  8 
Central  Bahia     ..  ..'April" 

C.Uruguay  of  Mte.Vid.;  June  8 
Do.     Eastern  Ex. ..      ,,    8 
Do.     Northern  Ex.'     ,f    8 
Cordoba  Central  ..]     ,,2 

Do.  Northern  Ex, 

Do.N. W.Argentine  Ex. 
Costa  Rica 
Cuban  Central 
Egyptian  Delta.. 
Great  West  of  Brazil    . . 
Entre  Rios 

La  Guaira  and  Caracas 
Lejpoldina 
Mexican 
Mexican  Central 


May  18 
.  ..     4 
June  8 
Aprili 
June  8 


..  Apriljo* 

..June  7 
••j  »  7 
. .'  April* 
. .  June  8 
.  'Apricot 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
Manila 
Nitrate     .. 

Ottoman [June 

Recife  &  Sao  Francisco;ApriI  6 
San  Paulo  ..         ..'May  12 

United  Havana..  ..I June  8 
Western  of  Havana  ..  ,,  8 
West  Flanders  . .  . .  \     ,,    9 


£      I       £ 

Rs.i43,s83l  +  Rs24,i82 
Ps.  14,000  -f-       3,500 


$665,000; — 

10,899'  + 

Ps.32,82i'  + 

903  + 

13,203  + 

18,125,+ 

45,591  + 

16,765.+ 

443  + 


25.234 
5,49S 
5,616 
1,298 
504 
2,205 
4.8.33 
1,51 
4.592 
3.»73 


$1 1,00c 
1.379 

P.S.I2, 

378 
7.337 
37 
8,930 
3.996 
308 
4.3'i 
528 
34i 
196 
■°J 
3 '5 
7«o 
320 
255 
437 
285 
Rs.3,685 


46 

SV 

2,384 

$7,500 

$7,920 

*5o,9'3 


Rs.t5.344 

r.39° 

1,6^4 

9,73= 

*75,ioo 

$336,441.+ 

Ii$435,774  -      . 

¥140,055!—  *io,57i 

$i5,97o!-      $4,768 

Rs  142,284]+  RSI2I40 

$31,6951+  $10,244 
14,805  +       2,984 

3,724!+        1,700 

4,27'  - 
14,286,+ 

5,858  + 

2,635  - 

2,067  + 


592 
6,769 

608 
1,605 

152 


2  j 


23 

49 

7 

18 

s 

13 

23 

2) 

4t 
23 
10 
rot 


23 

14 


£  £ 

Rs.i43,583+Rs24i82 
Ps.  250,150  +Ps26,35o 


463,883 
Ps  1^84111, 

49,114 

563.'93 

516,375 
2.256,596 

766,133 
i5,93o 

711,420 
18,674 

3'5,79r 
74,544 
31,107 
52,335 
9i.4»o 
26,575 

i5!,i99 

237,608 

7,393 

Rs.486.s97 

81,265 

19,8 

251,942 
$i,939,roo 

I!$i655.352 


+ 


40,950 

PS2,492 
4,093 
42,417 
23,442 
69,043 
45,982 

294 

65,054 

9,067 

7.972 

2,435 

191 

7,775 
8,c6o 
5,160 
13.697 
51,755 
2,783 

-  R.286646 

-  14,462 
+  4.564 
+      42,157 

-  $147,800 

-$302,946 
2=9,801  -  $147,684 
'".ooi  —    $14,946 
Rs.iS86593i+Rs  68531 


132,! 

101,326 

101,295 


For  month  ended.        t  For  fortnight  ended, 
ft  From  July  1,  1900.  (| 


153,815  - 
57,645  + 


Net. 


{  Monthly  returns. 


6,196 
25,567 
10,941 


28,725 
A3 


INDIAN 

RAILWAYS 

GROSS    TRAFFIC    FOR  WEEK.                   GROSS   TRAFFIC  TO   DATE. 

NAME. 

1 

Week   1      A 
ending       Am<>unt. 

In.  or  Dec.   'o  j£ 

on          !  ©  JJ       Amount. 

In.  or  Dec. 

on 

1899-1900.     2;^ 

1 899- 1900. 

Bengal  Nagpur 

June    1 

Rs. 2.60.000 

-    Rs.  34.016 

22 

Rs.  57.31. 33; 

-Rsn. 35.495 

Bengai&  N.-W. 

.1    11 

Rs.2. 32.070 

-t-   Rs.36,695 

IQ 

Rs.  37.17-078 

+  .RS.3. 44.008 

B'mb'y  &  B'roda 

.,      8 

Rs.  4. 04.000 

-    Rs.34,000 

21, 

Rs.  81.88.000 

-Rs.  6.88.000 

Do.  State  Lines 

».      8 

Rs. 6. 41.000 

—    Rs.44.000 

25 

Rs  [3  [.56.000 

-  Rsr7.02.0o0 

Burma 

April  2  7 

Rs.2.35.529 

-I-  Rs.1r.6221   17 

Rs.  45.43.769 

-HRs.4. 39.462 

Delhi  Umballa 

June    1 

Rs.34.000 

+     Rs.5.600    22 

Rs.6.86.6do 

+     Rs.98. 200 

East  Indian 

m      8 

Rs.  15.69.000 

4Rs1.63.000    23 

Rs327.68.000 

+  Rs.    17.000 

Madras  .. 

,,      1 

,619.617 

+^184    22 

6434-906 

*        ^23.781 

South  Indian    .. 

>)    11 

Rs.  1.88.058 

—   Rs.18962    19 

is.  33.98.063 

+  Rs.2. 79. 1 29 

Sthrn.   Mahratti 

>i      n 

Rs. 1. 69. 992 

-    Rs.19.083 

IQ 

<s.  31. 29. 566 

Rs.66.375 

West     of     India 

Portuguese    . . 

Ii     n 

Rs.9.230 

-     RS.6.5S2 

iQ 

R».  1. 35-983 

19.281 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR    WEEK.     I    GROSS  TRAFFIC   TO    DATE. 


Period 
ending. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 

Missouri  Pacific 

Miss.,  K..&  Texas      .. 
Norfolk  &  Western 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . . 
Wahash 


June  7 

,1  7 

..  7 

M  7 

»  7 

,»  7 

11  7 

•  >  7 

::  7 

»»  7  I 

..  7   ; 
May  31 1 

June  7  ! 

May  3tt' 


n.  or  Dec.1    °^ 
on  1900.  [  £  « 


dols 
605,000  + 
306,000  + 
151,014  + 
769,000  -r- 
208,000  -r- 
^87,689  -f- 
^15.188  - 

.j£3it63  _ 
55(,ooc  -f- 
567,00  j  + 
251,6/0  -+- 
307,oco[4- 
i.ooi.ooo-r- 
595,000  j -f- 
117,000  + 
47r,ooo  -\- 


dols.     j 

14,000 

2,00c 

28,658; 

59,000 

8,000 

^6,149 

£j  415 

^>58i 

6r,oooi 

80,000 
60,853 


Amount. 


In.  or  Dec 

on  1900. 


4), 000  4b 

73,000  47 

40,000  48 

21, coo  48 

39.000'  47 


dols.  dols. 

28,729,000  -f-      41,000 

6,555.274  4-  266,981 
39,318,000  -j-  462,000 
10,426,000  ;-f- 1 191,000 

£1,961,943  |+^i2t,534 

j6379,434  -  ^16,237 

^81,625  +      £2,824 


!  i4,453i2i9j'»-25io,o54 
'  30,023,000-4-1  727,000 


t  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR 

MONTH. 

NET 

EARNINGS 

TO   DATB. 

NAME. 

Month. 

Amount.  h^Uf" 
on  1099. 

O  J3 

Amount. 

In.  or  Dec 

on  1899. 

dols.     j 

dols. 

dols.             dots. 

April 

2,010,000:4" 

443.OO0 

IO 

7,877,000  +2563,000 

Canadian  Pacific 

1,181  coo  4- 

154,000 

4 

3,398,000  +  258,000 

Chic,  Mil.,  &S.  Paul.. 

„ 

771  000J4- 

24,000 

10 

^2, 481,000  +  556,000 

Denver  &  Rio  Grande. . 

,, 

340,000)4- 

72,120 

10 

3,532,995  +  455,338 

Erie            

tl 

738,000  4- 

So.OOO 

10 

—                — 

Gr.  Trk.,  Main  Line    .. 

. 

^1 27,80c 4-  j£io,8oo 

4 

^449,300!      ^50,000 

Grand  Trunk  Western.. 

M 

^i2,9oo|4- 

£600 

4 

^44,500'  -    ^9,900 

Do.  Det.  G.  H.  &  Mil. 

(l 

.£3,100,4- 

^200 

4 

,£13,900  +    ^5,200 

Illinois  Central 

M 

808,000  4- 

50(,000 

10 

—                — 

Louisville  and  Nashville 

,, 

593,0001  + 

22,000 

10 

7,638,000+   572,000 

Miss.  K.  &  Texas 

March 

285.418'  + 

27,134 

9 

t(,o62,8ogl+    533.304 

New  York  Central* 

May 

4,966,000'  + 

315,000 

11 

51,449,000  +i,5oo,o;o 

New  York,  Ont.,  &  W. 

April 

114,700!  - 

5,200 

10 

1,256,873 

87,700 

Norfolk  &  Western 

,, 

444,000  4- 

36,000 

10 

5,322,000 

+   752,000 

Northern  Pacific 

April 

8i7i357  + 

51,096 

10 

11,859,470 

+   3M,436 

Pennsylvania 
Phil.  &  Reading 

,, 

2, 578,208'  + 

437,000 

4 

9,428,026+1,560,400 

Mar. 

806,512"-  + 

195.964 

9 

7,122,923 

-    190,895 

Southern  Pacific 

April 

2,484i444(  + 

720,897 

10 

23,898,027 

+3^58,794 

Union  Pacific     . . 

it, 

1,362,000  + 

78,000 

10 

12,813,000 

4-    999,000 

Wabash 

,. 

29*, 000  - 

(6,000 

10 

— 

*  Statement  of  gross  traffic. 


t  Surplus    after  meeting  interest. 
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Zbe  Jnvestors'  TReview. 


The  Hunger  for  Peace. 

We  regard  the  persistent  and  circumstantial  tales 
about  negotiations  as  nothing  more  than  the  expression 
of  this  hunger.  It  is  extremely  improbable  that  Mrs. 
Louis  Botha  undertook  any  mission  to  President  Kruger 
or  anybody  else  when  she  left  Pretoria  for  Europe. 
Lord  Kitchener  could  hardly  be  expected  to  put  the 
peace  negotiations  into  this  lady's  hands,  and  no  one 
who  has  followed  closely  the  history  of  this  lamentable 
conflict  could  be  deceived'by  the  assertions  which  attri- 
bute to  the  burghers  still  lighting  an  eager  desire  to 
submit.  We  have  made  it  impossible  for  them  to  sub- 
mit as  freemen,  and  the  course  pursued  by  our  Govern- 
ment, as  we  have  all  along  insisted,  tends  not  only  to 
prolong  the  war  and  to  make  it  a  war  of  extermination 
against  a  white  race  of  as  noble  an  origin  and  history  as 
our  own,  but  to  involve  us  ultimately  in  a  struggle  with 
the  blacks.  We  daresay  most  people  glanced  but  care- 
lessly at  an  article  in  last  Saturday's  Daily  News,  signed 
"  Ormonde  Lodge.''  Kindly  give  attention  to  this  con- 
cluding paragraph  extracted  from  it  : — 

All  over  the  country  the  Kaffirs  are  riding  about  to-day  self-con- 
fident and  happy.  They  ride  up  to  an  English  camp  and  call  out 
"  Halloa  Johnny"  to  the  men,  and  the  soldiers  smile  and  chaff  back 
at  them.  They  little  fan  m  that  every  joke  they  pass  with  the  native 
is  another  nail  in  the  coffin  of  Hi  Ibsh  prestige  in  Africa.  The 
Kaffirs  in  Mooifontein,  with  their  brethren  elsewhere,  are  jubilant. 
I'p  in  the  location  they  arc  certainly  holding  carnival.  Their  shouts 
and  laughter  come  down  on  the  wind  In  the  women  and  children. 
They  are  happy,  for  they  are  rehearsing  the  good  time  which  is 
coming  when  the  Katurs  >hall  unite  and  drive  the  white  men  into 
the  sea.  The  white  men  are  now  divided  against  each  other,  and 
(lie  K.uiirs'  path  is  easv.  This  is  the  text  preached  day  by  dav  and 
week  by  week  in  every  tribe  in  Africa.  The  waggon  drivers  talk  of 
it  when  they  sit  round  their  tires  at  night.  The  post  carriers  speak 
of  it  when  they  meet  one  another  along  the  road.  In  Kaffirland 
it  is  open  talk.  Every  one  is  aware  of  the  fact,  except  maybe  the 
Government  of  the  country.  They,  too,  will  know  it  when  it  is  too 
late. 

Some  weeks  before,  in  a  letter  dated  May  17.  we 
received  I'mm  a  reliable  correspondent  in  New  York  a 
statement  exactly  to  the  same  effect  as  the  above 
extract.     The  letter  was  put  aside  because  we  did  not 
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desire  to  appear  gratuitously  alarmist,  but  the  harmony 
between  these  two  independent  accounts  of  the  attitude 
of  the  South  African  blacks  is  so  striking  that  we  append 
here  an  extract  from  it  : — 

It  may  seem  rather  a  roundabout  way  by  which  to  receive  news 
from  South  Africa,  but  the  information  I  had  yesterday  from  a 
coloured  American,  who  returned  only  a  short  time  ago  from  there, 
seems  worth  sending  you,  as  showing  the  folly  committed  by  the 
British  Government  in  its  work  of  exterminating  the  Boers.  This 
man  went  out  there  some  time  before  the  war,  having  some  means 
of  his  own,  to  see  what  he  could  do  in  the  way  of  business.  He 
found  himself  in  one  of  the  beseiged  towns  when  the  war  broke 
out,  and  after  it  was  relieved  went  down  to  Cape  Town  and  decided 
to  return  to  this  country.  He  appears  to  have  got  in  touch  with 
the  better  educated  natives  during  the  last  part  of  his  stay,  and 
heard  their  views  on  the  situation.  He  said  they  had  it  impressed 
on  them  that  this  was  to  be  a  white  man's  war,  and  that  they  must 
keep  out  of  it.  They  did  so,  not  because  of  that  only,  but  because 
they  wanted  to  see  the  result,  which  they  are  awaiting  with  the 
most  intense  interest.  They  thoroughly  understand  that  one  or 
other  of  the  two  white  men  now  struggling  in  South  Africa  in  a 
death-grip  must  die,  as  they  say.  They  fear  the  Boer,  but  do  not 
hate  him.  They  hate  the  English,  but  do  not  feir  them  as  they  did 
sinceithey  have  seen  the  multitude  of  English  soldiers  it  has  taken 
to  try  and  beat  the  Boers.  They  feel,  however,  or  think,  that  the 
Boer  has  to  go,  and  then,  to  put  it  as  tersely  as  the  narrator  did, 
they  mean  to  try  and  drive  out  the  English  themselves.  He  said 
he  was  surprised  to  find  how  closely  they  have  been  following  the 
military  methods  and  tactics  on  both  sides  as  if  for  future 
purposes. 

This  prospect  may  well  appal  the  stoutest  heart,  but 
it  is  in  accordance  with  probability,  and  if  we  have  to 
fight  the  blacks  after  destroying  the  white  Dutch- 
Huguenot  burghers  of  the  two  independent  Republics 
and  of  Cape  Colony  and  Xatal — for  we  shall  have  to  do 
all  that  before  "  peace  "  of  the  kind  our  rulers  demand 
returns  to  South  Africa — what  will  be  the  position  of 
England  ?  Still  adding  to  its  interminable  accumula- 
tions of  "  wealth "  a  la  Sir  R.  Giffen  ?  Taxpayers 
might  pause  and  think  over  this  prospect  of  endless 
war,  before  hounding  on  the  Ministry  in  its  policy  of 
extermination.  We  never  knew  a  policy  of  that  type 
pay  in  the  whole  course  of  recorded  human  history  ; 
nay,  more,  we  cannot  recall  to  mind  an  instance  where  a 
policy  of  extermination  was  not  in  the  end  disastrous  to 
the  exterminator.  But  it  is  really  the  beginning  of  our 
punishment  to  be  compelled  now  to  go  on  in  South 
Africa  as  we  began,  marching  from  cruelty  to  cruelty, 
downward  and  lower  ever,  until  the  nation's  good  name 
and  world  potency  are  together  buried  in  bloodstained 
mire.  The  heart  and  conscience  revolt  against  the 
prospect,  but  it  is  the  way  we  selected  in  our  madness 
and  greed-lust,  and  in  following  it  we  are  ensuring 
retribution  on  our  own  heads. 

Taxpayers  are  beginning  grumble,  and  the  mass  of 
the  people  is  undoubtedly  weary  of  the  long  drawn-out 
strife.  There  is  no  rush  now  on  the  part  of  the  giddy 
London  crowd  to  buy  up  editions  of  evening  papers 
whose  posters  announce  another  "  great  British 
victory,"  a  "  splendid  haul  of  Boers,"  or  other  false- 
hoods and 'semi-falsehoods.  We  should  be  glad  to  see 
the  business  ended,  but  a  minority  only  has  risen  to  the 
courage  necessary  to  speak  the  truth  without  fear.  If 
the  war  is  to  be  indeed  ended  the  only  possible  way 
calculated  to  bring  peace  back  to  South  Africa  is  by  the 
restoration  of  complete  self-government  to  the  two 
devastated  States,  the  repatriation  of  their  exported 
citizens,  and  the  advance  of  means  to  enable  them  to 
rebuild  their  burnt-out  homesteads  and  re-crop  their 
wasted  fields.  That  would  be  the  noblest  policy,  the 
policy  of  the  true  constructive  statesman,  the  policy 
certain  to  heal,  in  time,  the  ghastly  wounds  caused  by 
the  war,  and  to  gather  under  the  British  flag  a  free  and 
united  South  Africa — prosperous,  contented,  and  loyal, 
such  a  South  Africa  as  can  alone  be  a  strength  to 
England  and  a  source  of  perennial  wealth  to  her 
citizens.  The  Government  will  have  none  of  this 
wisdom  and  justice,  and  the  majority  of  the  nation, 
together  with  boudoir,  drawing-room,  and  club  smoke- 
room  stalwarts  in  what  it  pleases  them  to  consider 
"  imperialism,"  still  support  the  Government  in  its 
insane  demand  for  absolute  submission,  for  a  death's- 
head  form  of  "  peace  "  that  cannot  possibly  mean  rest 
and  order  and  quiet,  but  at  best  the  crouch  of  a  sullen 


foe  more  detemined  in  his  heart  than  ever  to  be  free 
utterly  on  the  first  opportunity. 

But  a  little  longer  and  we  shall  have  to  fight  the 
blacks,  into  whose  minds  we  have  been  diligently  in- 
stilling notions  of  their  own  importance,  dangerous  to 
the  white  man  ;  whose  services  we  have  been  enlisting 
to  plunder  and  destroy  along  the  Swaziland  and  Zulu 
border  and  in  the  Orange  Free  State,  precisely  as  King 
George  III.'s  Ministry  invoked  the  aid  of  the  Red 
Indians  against  our  white  brethren  in  the  American 
colonies.  Can  we  face  this  danger  with  equanimity  and 
still  demand  the  prosecution  of  the  war  until  out  white 
kinsmen  of  noble  lineage  have  been  destroyed  ?  It 
seems  so,  and  we  must  never  forget  that  the  hands  of 
the  Ministry  are  tied  by  the  demands  of  the  Johannes- 
burg band  of  unscrupulous  harpies,  at  whose  instance 
and  for  whose  profit  the  war  was  brought  about.  Con- 
sider what  would  happen  on  the  Stock  Markets  if 
it  were  announced  some  morning  that  Lord  Kitchener 
had  agreed  to  a  truce  with  the  burgher  leaders 
on  the  basis  of  a  restoration  of  domestic  inde- 
pendence to  the  two  annexed  states.  There  would 
be  a  panic  on  the  "  Kaffir  Circus"  of  a  kind  that  might 
topple  over  a  few  of  our  credit  institutions,  and  spread 
devastation  amongst  the  butterflies  and  drag  mflies  of 
society.  This  is  a  danger  from  which  a  Government  of 
self-seekers,  pilferers,  and  plutocrats  may  well  recoil. 
It  must  go  on  and  fulfil  to  the  utmost  the  law  of  its 
being.  Peace  cannot  come  while  the  sordid  inlerssts 
of  the  fraudulent  company  promoter  dominate  the 
foreign  policy  of  England  in  regard  to  South  Africa 
and  not  a  few  things  else.  Thrust  aside  their  sinister 
influence,  an  influence  which  touches  even  the  Throne 
and  entwines  the  Cabinet  as  with  bands  of  steel,  and 
we  might  have  the  way  to  peace  opened  in  an  hour. 
Fear  not  yet,  market  dabbler,  patriot  with  a  "  bull  " 
interest  in  Rand  shares  ;  the  war  will  go  on  and  on 
— until  we  are  all  ruined  together. 


Reviving   Trusts. 

Considering  the  extent  of  the  disaster  which  overtook 
many  of  the  big  trust  companies  immediately  after  the 
Baring  crisis  and  the  unwholesome  circumstances  that 
surrounded  it,  it  was  only  natural  and  to  be  expected 
that  a  very  long  time  should  elapse  before  those  under- 
takings could  hope  to  rehabilitate  themselves  in  the 
eyes  ot  the  investing  public.  All  were  not  dishonestly 
managed  and  involved  in  the  crash,  but  good  and  bad 
alike  were  dragged  down,  and  for  a  great  number  of 
years  the  majority  were  left  to  lie  where  they  had  fallen 
Within  the  last  year  or  two,  however,  and  more  especi- 
ally of  recent  months,  signs  have  not  been  wanting  that 
the  effect  of  the  jobbery  and  corruption  which  sur- 
rounded the  earlier  career  of  many  of  these  concerns  is 
gradually  being  lived  down.  And  as  a  result  of  fairly 
extensive  purchases,  a  very  considerable  appreciation  in 
the  values  of  the  companies'  stocks  has  occurred.  A 
good  many  influences  have  operated  to  bring  about  this 
desirable  condition  of  affairs,  and  not  the  least  import- 
ant was  the  replacement  of  those  mainly  responsible  for 
the  collapse  by  honest  and  capable  administration. 
The  principal  hindrance  to  progress  was  the  enormous 
depreciation  in  the  value  of  the  securities  held  by  the 
trusts,  but,  thanks  to  the  American  railroad  boom  and 
the  improving  condition  of  some  of  those  South 
American  Republics  which  were  supplied  with  money 
with  such  disastrous  results  to  the  lenders,  much  of  this 
loss  has  disappeared,  and  the  companies  find  them- 
selves in  a  sounder  financial  position,  quite  apart  froni 
their  earnings,  than  for  some  years  past.  Nor  is  it  in 
all  cases  a  mere  paper  improvement,  as  many  directors 
have  taken  advantage  of  the  inflated  American  Railroad 
prices  to  realise  part  of  their  holdings,  and  have  placed 
the  money  in  stocks  and  shares  which,  while  yielding 
just  as  good  interest,  are  of  a  more  stable  character  and 
less  liable  to  violent  fluctuation  and  collapse.  Strictly 
speaking,  nothing  could  be  better  than  a  well-managed 
rust,  conducted  as  a  trust,   with    underwritirg   in    any 
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Shape  absolutely  left  alone.       Here  an    investor  get     In, 

I  risk  well  distributed,  and  with  ordinary  care  and  fore- 
sight very  little  could  go  wrong.  Ko  doubl  tin 
ox  investment  would  be  more  in  favour  if  the 
public  were  not  so  much  in  the  dark  as  to 
the  precise  nature  of  the  securities  held,  for  although 
a  certain  proportion,  and  more  especially  the  compa- 
ratively recent  formations,  publish  a  list  ot  the  securities 
held,  the  majority  do  not,  and  the  exact  position  of  the 
keep-it-dark  ones  cannot  be  ascertained.  With  some  of 
the  most  doubtful  concerns  there  is  a  natural  reluctance 
to  disclose  to  the  world  the  manner  in  which  the  capital 

I  has  been  employed,  but  in  many  instances  a  real  effort 
is  being  made  to  get  rid  of  the  worthless  securities  and 
replace  them  with  those  of  a  better  class,  thereby 
solidifying  the  position  as  well  as  inproving  income. 
Where  it  can  be  done  withcut  prejudice  to  stability 
directors  would  do  well  to  disclose  to  shareholders 
what  after  all  they  are  entitled  to  know.  The  real 
danger,  however,  in  connection  with  these  con- 
cerns has  always  been  the  underwriting  business 
and  if  directors  would  only  bring  themselves  to  discon- 
tinue this  method  of  increasing  income,  which  must 
always  be  a  source  of  weakness,  many  causes  of  doubt 
would  at  once  disappear.  The  point  is  that  the  profit 
derived  from    this  class  of  trading   is    miserably  out  of 

B.I1  proportion  to  the  risk  involved.  Take  any  balance- 
heet  where  the  underwriting  commissions  are  given  as 
separate  item,  and  it  will  be  seen  that  they  rarely 
mount  to  more  than  ^2,000  or  ,£3,000  a  year.  This, 
perhaps,  represents  a  dozen  or  more  transactions,  only 
one  of  which  has  to  go  amiss  to  involve  the  piling  up 
f  unmarketable  securities,  and,  in  all  probability, 
serious  loss.  Directors,  bearing  in  mind  the  earlier 
disastrous  results  of  this  policy,  are,  as  a  rule,  much 
more  discriminating  than  formerly,  but  it  would  be 
better  if  the  thing  were  given  up  altogether,  as  it  must 
lways  mean  ever-recurring  troubles. 
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In  the  above  table  prices  and  dividends  for  the  last 
four  years  are  shown,  and  a  glance  at  it  will  show  the 
very  considerable  improvement  that  has  taken  place.  It 
could  ik4  be  expected  that  the  advance  would  be 
altogether  uninterrupted, as  there  are  often  circumstances 
quite  apart  from  the  dividends  paid  to  affect  market 
values.  With  a  single  exception  quotations  during  the 
past  few  years  have  gained  wonderfully,  and  the  nrinci- 
irl  of  the  improvement  has  come  through  the  buy- 
ing of  the  last  tew  months.  From  i  SoS  to  1899  seven 
companies  improved  on  their  dividends  and  only  one 
fell  back,  an  1  that  to  a  very  trilling  extent.  Frori 
to  1900  no  1  ,'ss  than  eleven  advances  are  noticeable,  and 
again  only  o  le  insignificant  decline,   and  from    1000  to 


1901  hi  teen  companies  increased  their  distributions,  and 
not  a  single  adverse  movement  has  to  be  recorded.  If 
the  year  just  closed  is  compared  with  the  first  year  in 
our  statement  a  total  of  nineteen  companies  have  at  the 
latest  date  paid  more  or  less  substantially  higher 
dividends.  One  or  two  undertakings  that  have  also 
gained  ground  have  gone  through  a  reconstruction 
process,  and  as  it  is  impossible  to  say  how 
much  the  better  position  is  due  to  that  and  how  much 
to  general  causes,  they  have  not  been  included  in  the 
Comparison.  In  looking  through  the  table  it  is  notice- 
able that,  whereas  in  many  cases  the  increase  in  divi- 
dend has  been  fully  discounted  by  the  rise  in  price  in 
others,  capital  appreciation  does  not  seem  to  have  kept 
pace  with  the  larger  distributions  made.  The  excep- 
tional improvement  of  last  year  was  in  some  instances 
due  to  windfalls,  such  as  the  Delagoa  Bay  award  ;  but 
where  revenue  was  abnormally  helped  in  this  way 
shareholders  were  only  given  the  benefit  of  it  to  a 
limited  extent,  and  provision  was  often  made  for  con- 
tingencies. As  to  the  future,  that  looks  fairly  hopeful 
on  the  whole.  There  seems  a  prospect  of  less  dis- 
honesty on  the  part  of  Argentine  municipal  govern- 
ments, in  the  bonds  of  which  most  trusts  have  a  lot 
of  money.  The  City  of  Rosario  has  already- 
arrived  at  a  settlement,  although  a  wretched  one, 
and  hopes  are  entertained  that  others  will  follow  the 
good  example  set.  Argentine  Government  securities 
have  been  on  the  up  grade  for  some  time,  and  Brazil 
seems  in  a  fair  way  of  getting  back,  for  the  present, 
to  something  like  her  old  position.  American  Railroad 
dividends  should  also  be  an  increasing  quantity,  at  any 
rate  for  a  time,  and  the  American  industrial  concerns, 
such  as  breweries, in  which  fairly  substantial  interests  are 
held,  can  hardly  do  worse,  and  might  conceivably  do 
better.  There  consequently  seems  small  probability  of 
any  of  the  concerns  getting  on  the  down  grade  again, 
and  some  of  the  best  may,  later  on,  find  themselves  in 
a  much  sounder  position  than  they  are  even  now.  We 
think,  though,  when  the  happy  day  arrives  that 
chows  them  a  profit  on  some  of  the  classes  of  stock  we 
have  indicated,  wisdom  will  dictate  realisation, 
stagnant  trust  that  lives  on  luck  cannot  hope  to  perma- 
nently thrive. 


The  Trade  of  China. 

One  would  naturally  have  inferred  that  the  sinister 
events  that  took  place  last  summer  and  autumn  in 
China  would  have  left  their  mark  upon  the  foreign 
trade  of  the  Empire  in  a  diminution  of  its  volume  of  a 
striking  description.  That  it  has  not  done  so  proves  to 
us  how  vast  the  Empire  is,  how  varied  the  wants  and 
interests  of  its  population,  and  how  possible  it  is  for  one 
portion  of  it  to  be  convulsed,  occupied  by  foreign  troops, 
ravaged,  and,  in  a  sense,  ruined,  while  the  rest  of  the 
Empire  jogs  on  its  way  undisturbed,  almost  un- 
heeding of  what  is  taking  place  in  the  disturbed 
regions.  All  the  trouble  arose  in  the  north,  and  the 
two  principal  northern  ports  of  Newchwang  and 
Tientsin  bear  remarkable  testimony  to  the  effects  of  the 
Boxer  movement,  and  the  subsequent  devastations 
perpetrated  by  European  troops.  Although  during  the 
first  half  of  1900  trade  pursued  its  usual  course  at  these 
ports,  the  decline  in  the  imports  of  Xewchwang  for  the 
entire  year  was  64J  per  cent.,  and  in  those  of  Tientsin 
<>'',,  while  the  exports  of  the  former  place  fell  off  43 ' 
per  cent.,  and  of  the  latter  over  48^  per  cent.  These 
are  declines  sure  to  be  emphasised  in  the  figures 
for  the  current  year,  because  Russia  has  ruled 
(ill  Manchuria  and  the  eruption  of  foreign  troops 
into  I'i-chi-li  has  tilled  that  province  with  misery 
certain  to  react  upon  the  trade  of  Tientsin.  Over  the 
whole  of  China,  however,  as  we  learn  from  the  parti- 
culars issued  by  the  Chinese  Imperial  Maritime 
Customs,  the  trade  of  1900  was  better  than  that  of 
1S0S.  although  not  so  good  as  that  of  1899.  Compared 
with  the  latter  year  there  was  a  decrease  of  23*33  per 
cent,  in  the  total  imports,  and  of  »3*55  per  cent,  in  the 
exports. 
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The  net  value  of  the  foreign  import  trade  was  slightly 
above  211,000,000  Hk.  taels,  and   of   the   export   about 
159,000,000  Hk.  taels.     The   latter  shows   a   decline  of 
about  37,000,000    Hk.  taels,   but  the   report  before   us, 
which  we  find  in  the  Boaid  of  Trade  Journal,  does  not 
give  the  comparative  figure  for  the  imports.  Taking  the 
entire  foreign  trade   of  China,  however,  including   the 
movements'of  native  produce  from  each  treaty  port,  we 
find  the  decrease  fully  57,000,000  Hk.  taels  in  the  value 
of  the  imports,  and  61,000,000  Hk.  taels  in   that  of  the 
exports.     In     other    words,     although    busy,     and   in 
some  instances  essentially  improved  last  year  compared 
with  1898  most   China  ports   did  feel  the  effect  of  the 
disturbance  in  the  north  to  a  slight  extent.     In  the  case 
of  Shanghai,  which  is  the  great   emporium   for   middle 
China  and  the  Yang-tsze  Valley,  the  net  foreign  imports 
were  about  the  same  in  both  years,  but   the   exports  of 
native  produce  fell  off  last  year  to  50,264,000  Hk.  taels, 
compared  with    70,822,000    Hk.  taels  in  1899.     Canton 
also   imported   almost   as   much,  but   exported   nearly 
6,000,000  Hk.  taels  less,  the  total  for  the  past  year  being 
only   21,059,000    Hk.   taels   compared   with  26,939,000 
Hk.  taels  in  1899.     Still,  it  remains  true  that  the  greater 
part   of   China  suffered   no   more   last    year    than   an 
ordinary   recoil,   such  as   naturally  follows   a   year   of 
extreme   activity   like    1899.       The   export   trade   was 
stimulated  by  the  demand  for  raw  cotton  consequent 
upon    the    short    American    crop,    but    the   Maritime 
Customs  authorities  warn  us  not  to  expect  this  to  be  a 
permanent  feature  in   Chinese  export  trade.     In  black 
tea,  also,  there  was  a  decline   compared  with  1899,  but 
the  total  was  still  rather  larger  than  that  for  1898,  and 
the  quality,  with  the  exception  of  Ningchows,  was  good. 
It  is  significant  that  there  were  no  direct  shipments  of 
tea  to  London  from  Hankow  during  the  year,  and  the 
general  impression  conveyed  by  the  report  is  that  the 
China  tea  trade  is  on  the  decline.     Russia  continues  a 
great    customer,    and     the    United    States    imported 
more     last    year    than      in      1899,     but     the      latter 
improvement     seems    to     have     been     due     to    over- 
stocking.    Last     year    was    also    a    bad    one    for  the 
silk  trade,  but  entirely  because  of  industrial  and  market 
conditions  in  Europe,  and  not  because  of  internal  dis- 
turbances or  foreign  invasion.     It  was  estimated  that  at 
least    one-third   of    the  production   of   Chinese   steam 
filatures  remained  unsold  at  the  end  of  the  year,  and 
there  seems,  the  report  adds,   no  prospect  of  an  im- 
mediate improvement.     Wild  filature  silk  lost  heavily  in 
value  owing  to  the  lack  of  demandirom  America,  where 
this  silk  was  freely  bought  during  the  previous  season. 
These  remarks  only  indicate,  as  we  have  said,  that  trade 
in  this  article  suffered  a  natural  setback  due  to  natural 
causes. 

Of  the  foreign  trade  of  China,  the  British  Empire  still 
enjoys  the  largest  share — that  is  to  say,  including  Hong 
Kong,  India,  Australia,  South  Africa,  and  other  posses- 
sions  of   England.     In   1899  we  supplied  China  with 
goods  to  the  value  of   195,296,000   Hk.  taels,  and  took 
90,938,000    Hk.    taels   worth    of   Chinese    exports,   the 
total  import  and  export  business  of   these  two  years,  in- 
cluding Corea,  being  274,563,000  Hk.  taels  imports  into 
China,  and  196,514,000  Hk.  taels  Chinese  exports.  Both 
Japan  and. the  United  States,  however,  show  expansion 
in  their  business,  although  the  figures  for  the  past  year 
were  naturally  poorer  than  in  1899  with  both  countries, 
and   the  report   of  the  Maritime  Customs  shows  that 
these  countries  are  making  headway  in  the  Far  East — 
not   yet,    perhaps,    to     our    detriment,    but    certainly 
their  competition  with  us  grows  keener.      Our  shipping 
trade,  however,  is  still  supreme,  although  there  was  a 
remarkable    increase    in  .the   Japanese,   German,   and 
United   States  tonnage   last   year.      The   German,   for 
instance,   rose   from    2,078    vessels,    or    an    aggregate 
capacity  of  1,854,246  tons,  in  1899  to  3,527  vessels,  or 
an  aggregate  capacity  of  4,032,147  tons  in  1900.     The 
Japanese  also  rose  by   nearly  1,000  vessels   and  fully 
1,000,000  tons  to  4,917  vessels  and  3,871,559  tons  last 
year.     Less   striking  is   the   expansion   of   the    United 
States   competition,    but  it  grows.      Nevertheless   our 
share  of  the  total  tonnage  was  last  year  56-49  per  cent., 
and  our  share  in  the  foreign  trade  5242  per  cent.     Also 


we  had  nearly  50  per  cent,  of  the  coasting  trade,  and 
4060  per  cent.  6f  the  total  transit  trade  to  carry,  but 
with  it  all,  England's  direct  interest  in  the  foreign  trade 
of  China  remains  singularly  small.  We  must  not  lay  too 
much  stress  upon  this  because  part  of  the  trade  figures 
of  Hong  Kong  relate  to  goods  going  to  and  coming  to 
this  country  from  China,  but  even  so  we  might  do 
better. 


Economic    and    Financial    Notes 
and    Correspondence. 


Sir  David  Barbour's  Report. 
Much  might  be  written  about  this  singular  document, 
but  it  is  not  worth  while.    We  have  studied  it  carefully, 
reading  portions  of  it  several  times  over  to  try  and  dis- 
cover whether  the  writer  had  any  real   conception  of 
the  problem  he  had  been  set  to  solve,  and  the  result  is 
inexpressibly  disappointing.    All  that  Sir  David  Barbour 
has     done    is    to    produce    a    nicely-balanced    essay 
after  the  unreal,  up-in-the-clouds  Anglo-Indian  manner, 
dealing  with   figures   found    in    ledgers    and    account 
books  and  budgets,  without  the  slightest  attempt  of  a 
serious  kind  to  go  behind  these  columns  of  cyphers  or 
imposing  totals  and  look  at  facts.     Therefore,  when  he 
estimates  the  revenue  of   the   Transvaal  at   so  much  on 
the  basis  of  its  budgets  immediately  before  the  war,  and 
tattles  pleasantly  about  squelching  the  dynamite  mono- 
poly and  the  power  of  the   Netherlands  South   African 
Railway   Company  to  exact   excessive   freights,  and  on 
the  wickedness   of  the  Orange    Free   State  in   making 
through  traffic  to  the  mines  pay  it  so  handsomely  that  it 
was  able  to  build  railway  extensions  out  of   the   profits 
without  adding  to  its  public   debt,  we   feel  that    we  are 
in  the  hands   of   a  thin,    superficial,  purblind,  but  quite 
respectably   honest    man,    whose    mental    calibre   and 
training  totally  unfit  him  to  help  statesmen  to  an  under- 
standing of  the  truth.     There  can  be   no  revenue  in  the 
Transvaal    worth    counting  for   many    years   to   come 
except  what  the  mines  may  directly  or  indirectly  produce, 
and  whether  we  tax  the  mines  10  per  cent,  of  their  net 
profit  or  50  the  deficits  for  many  years    to  come,  if  we 
are  ever  permitted  to  govern  the  country  in  our  ex- 
travagant way— which  we  take   leave  still  to  doubt — 
must  be  something  no  man  of  sense  would  attempt  to 
forecast.     Even   on   Sir  David    Barbour's   showing  we 
shall  have  to  carry  the  burden  of  the  military  garrison 
and  part  of  the  cost   of   the   police.     How    much   this 
will  mean  to  us,  how  much  debt  it  may  be  necessary  for 
us  to  raise  in  order  to  get  the  uprooted  population  back 
on  the   soil   it   reclaimed,  we  cannot  form  a  guess,  but 
think    Mr.    Methuen's    budget    figures    far    closer    to 
probability  than   those  of   Sir    David  Barbour.       Inci- 
dentally, however,  his  report  is  valuable,  or  rather  will 
become  valuable  say  a  year  or   two  hence,  as  a  monu- 
ment of  what  may  be  called  the  cultivated  stupidity  of 
the  Anglo-Indian  beaurocrat  of  absolutist  temper.      For 
the  present  we  altogether  refuse  to  occupy  space  with 
an  attempt  at  serious  discussion  of  its  contents.     It  may 
improve  by  keeping,  and  also  it  may  only  become  more 
ludicrously  inept.     Even  Sir  David's  incidental  notices 
of  the  scoundrelism  by  which  the  burghers  were  often 
cheated   out   of  their  gold-bearing  lands  are  not  worth 
dwelling  on.       It  is  merely    the    natural   product  of 
"  capitalism  "  in  his  eyes. 

Rhodes  the  Raider  Rants. 
The  world  is  not  hanging  on  his  words,  but  Char- 
tered shareholders  may  be,  and  therefore,  to  oblige 
them,  we  give  place  here  to  the  report  as  sent  to  the 
Cape  Times,  and  thence  to  the  Times,  London.  Mr. 
Rhodes  spoke  to  3,000  persons — blacks,  Somalis,  and 
Chinese  included  ?— at  Bulawayo,  on  the  15th  inst.,  and 
from  his  harangue,  coupled  with  the  fact  that,  accord- 
ing to  its  "budget,"  Southern  Rhodesia  had  to  get 
^365.545  last  year — when  ended  ? — to  enable  it  to 
balance  its  budget,  we  infer  that  he  is  tired  of  the  war, 
and  wants  Rhodesia  incorporated  and  its  "  debt  "  taken 
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over  forthwitli  by  the  new  Federation.  His  appeals  to 
the  Dutch,  abuse  of  the  Bond  and  of  the  churches,  pre- 
dictions about  Dutch  sentiment,  hypocritical  lamenta- 
tions over  the  sad  lot  of  Cape  Colony — "his  poor  old 
state" — and  hints  at  coming  glories,  all  go  to  prove 
that  he  is  still  the  impudent  and  unscrupulous  charlatan 
we  have  ever  found  him  to  be  : — 

Mr.  Rhodes  complimented  Rhodesia  on  i's  contribution  to  the 
war,  35  per  cent,  of  (he  white  population  having  taken  part  in  it,  of 
whom  200  had  been  killed.  During  the  war  it  had  been  discovered 
that  the  secret  of  South  Africa  above  all  others  was  that  everybody 
should  be  on  horseback.  They  had  started  the  war  with  an  army 
on  foot,  and  were  finishing  it  with  an  army  6n  horseback.  He  was 
trying  to  impress  upon  the  Administration  that  every  volunteer 
should  possess  a  horse,  which  would  reduce  the  force  of  police. 
That  force  was  made  up  of  magnificent  men,  but  it  was  very 
expensive.  Rhodesia  was  destined  to  take  a  position  as  one  of  the 
States  of  South  Africa,  and  the  Chartered  Company  was  prepared 
to  resign  its  position  when  the  Rhodesians  were  fit  to  assert  them- 
selves. Self-government  first  necessitated  self-support.  Rhodesia 
would  be  self-supporting  to-morrow  but  for  the  burden  of  the 
police. 

They  knew  perfectly  well  thai  the  Boer  war  was  practically  over. 
He  had  noticed  that  a  statement  had  been  made  in  the  House  of 
Commons  that  17,000  Boers  were  in  the  field.  If  they  divided  that 
total  by  two.  the  result  would  be  about  the  correct  estimate.  Let 
them  read  an  account  of  the  Spanish  war,  and  they  would  see  what 
irregulars  had  been  able  to  do  in  a  large  country.  It  was  a  wonder 
that  the  military  had  done  so  well  as  they  had.  He  was  convinced 
that  Mr.  Chamberlain  anil  Lord  Milner  would  not  relinquish  office 
before  they  had  effected  the  federation  of  South  Africa.  He 
prophesied  that  federation  would  be  brought  about  within  the  next 
four  years.  It  was  nonsense  to  talk  of  self-government  for  the 
Transvaal  and  the  Orange  River  Colony  before  federation  was 
accomplished.  The  only  power  which  could  effect  federation  was 
the  Crown,  which  had  the  matter  in  its  own  hands.  Rhodesia's 
task  was  to  prepare  itself  for  federation.  The  position  of  Rhodesia 
was  not  bad.  For  many  years  it  had  produced  nothing.  There 
had  been  two  wars,  there  had  been  the  rinderpest,  and  now  there 
was  the  present  war.  Yet  it  produced  ,£700,000  yearly.  The 
Chartered  Company  was  arranging  to  tap  the  coalfields. 

He  expected  that  the  production  of  the  Transvaal  would  rise  from 
/  17,000,000  to  ,£30,000,000.  Natal  was  doing  well.  The  only 
st.ite  which  he  was  sorry  for  was  Cape  Colony.  Lord  Milner  had 
gone  to  Pretoria,  and  Sir  Walter  Hely-Hutchinson  was  dealing  with 
the  scab  and  the  bubonic  plague.  It  was  a  great  change  for  the 
mother  State,  but  it  was  its  own  fault.  When  war  broke  out  Mr. 
Kruger  was  encouraged  by  the  leaders  of  the  Afrikander  Bond  in 
the  idea  that  he  would  get  active  support  from  the  Colony.  Times 
changed.  The  Boer  armies  held  Ladysmith,  Kimberley,  and 
Mafeking,  but  the  Colony  did  not  rise.  The  times  changed  again. 
What  did  the  Colony  do  ?  At  the  Worcester  Conference  the  Bond 
leaders  encouraged  the  Boers  to  invade  the  Colony.  He  (Mr. 
Rhodes)  admitted  that  the  conference  was  a  humorous  affair. 
There  were  only  two  public  orators,  one  was  a  renegade,  and  the 
other  was  a  Roman  priest  who  forgot  that  Mr.  Kruger  had  placed 
every  disability  on  Catholicism.  The  result  of  the  conference  was 
that  irregular  bands  paraded  the  country,  destroying  everything. 
Again  the  Colony  did  not  rise.  The  head  of  the  Dutch  Church, 
when  appealed  to  by  the  peace  delegates  of  the  Orange 
River  Colony,  declined  to  interfere,  encouraging  the  people  to 
continue  what  was  their  own  destruction,  and  the  destruction  of 
the  Colony.  Their  political  leader,  Mr.  Hofmeyr,  was  taking  warm 
baths  at  Kras.  Their  religious  leaders  refused  to  own  the  people 
who  had  invited  them  to  make  peace.  What  would  be  the  reward 
of  the  Colony  ?  None  of  the  other  States  would  have  anything  to 
do  with  it.  When  federation  came  Natal  would  be  restored  to 
prosperity,  and  the  t'itlanders  would  return  to  the  Transvaal,  but 
they  would  have  no  sympathy  with  the  State  which  had  encou- 
raged rebellion.  The  Dutch  returning  from  Ceylon  would  also 
have  no  sympathy  with  it.  He  was  afraid  that  his  poor  old  State 
was  coming  out  worst.  The  whole  revenue  of  the  Colony  was 
dependent  on  the  railways,  and  the  whole  situation  was  in  the 
hands  of  the  northern  States.  He  spoke  warmly  because  he  saw 
what  the  leaders  of  the  Bond  and  the  leaders  of  the  Church  should 
do.  While  the  poor  people  of  the  neighbouring  Colony  were  run- 
ning about  like  sheep  without  a  shepherd  he  took  this  opportunity 
of  saying  a  few  words,  which  he  hoped  would  do  them  good. 
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"The  Light  that  Failed." 
As  we  said,  in  dealing  with  the  report  of  the  Welsbach 
candescent  Gas  Light  Company,  Limited,  to  give  it  its 
11  name,  a  year  ago,  it  is  no  longer  possible  to  treat 
this  gigantic  so-called  monopoly  seriously.  Long  ago 
the  bloated  capital-ridden  fabric  became  an  absurdity  in 
the  eyes  of  all  possessed  of  a  grain  of  common-sense  or 
intelligence.  That  part  of  the  annual  statements 
devoted  to  setting  forth  the  names  of  the  board  of 
directors  might  well  be  under  the  control  of  a  quick- 
Change  artist,  for,  apart  from  the  fact  that  our  deaf  mend 

Sir  Eienry  C.  Burdett,  K.C.B.,  sticks  to  the  sinking  ship, 
and  is  always  with  us  as  a  strong  buyer,  the  shuffles  that 
occur  in  the  directorate  in  the  coarse  of  each  twelve 
months   are    positively  wonderful.     But   this   surprises 


nobody,  since  each  successive  annual  report  is  more- 
disastrous  than  its  predecessor,  and  the  document  cover- 
ing the  twelve  months  to  March  31,  issued  on  Monday- 
last  tells  the  same  old  tale  of  declining  prolits  and  teems 
with  the  same  old  excuses.  The  fact  that  strikes  one  m 
in  this  precious  effusion  is  that  beyond  formally  recording 
the  various  ^  lianges  that  have  taken  place  in  the  admin- 
istration since  the  last  annual  meeting — two  directors 
have  been  elected  and  live  have  resigned — the  directors 
give  no  reason  whatsoever  for  the  resignation  of  Mr. 
Charles  L.  Samson  and  Mr.  H.  L.  Peters,  the  latter 
being  the  managing  director.  It  will  be  remembered  that 
these  two  gentlemen  were  elected  to  the  board  about 
eighteen  months  ago,  and  were  the  inaugurators  of  the 
ward  "  policy,  the  policy  of  reducing  prices  and 
making  the  company's  system  as  popular  as  possible 
with  the  multitude,  instead  of  relying  on  fast  expiring. 
and  expired  patents.  Mr.  Peters,  at  the  annual  meeting 
held  about  a  year  ago,  asked  for  time  to  justify  the 
results  of  this  change,  about  the  success  of  which  he 
wis  dead  sine,  and  now,  a  week  or  so  before  the  publi- 
cation of  the  report,  his  resignation  along  with  that  of 
Mr.  Samson  is  announced.  We  shall  have  to  wait  for 
the  annual  gathering  of  shareholders  to  be  held  on  the 
27th  inst.,  for  an  explanation  of  this  untimely  split,  but 
the  management  of  the  business  presents  from  outside  a 
pretty  picture  of  how  not  to  do  it. 

To  come  to  the  directors'  statements,  excuses,  and  so> 
forth.  We  are  told  that  the  sales  of  burners  and 
mantles  have  increased  75  per  cent,  and  46  per  cent- 
respectively,  nearly  one  million  burners  and  upwards  of 
eight  million  mantles  having  been  sold,  but  naturally 
this  was  not  sufficient  to  maintain  profits — no  increase 
ever  was  with  this  company — and  the  income  promptly 
drops  from  £159,029  to  ,£122,792.  Then  the  Austrian 
Company  did  not  do  so  well,  and  the  Welsbach 
Company  gets  ,£05,451  as  dividend,  or  £11,104  less,. 
and  the  income  from  all  sources  only  came  to £185,756. 
The  regular  paragraphs  in  the  report,  that  but  for  this 
and  for  that  the  profits  would  have  been  something 
entirely  different,  are  there  as  usual  but  need  not  be  gone 
into,  as  their  study  serves  no  useful  purpose  unless  it 
were  to  temper  the  shorn  shareholder  lamb  to  the  wind 
of  Sir  Henry's  eloquence.  So  to  business.  Total 
expenses  made  away  with  no  less  than  £99,294  of  the 
gross  revenue,  including  £12,549  for  law  costs — which 
the  board  deplore  and  attribute  to  the  inadequacy  of 
the  present  law  to  deal  with  "  infringers" — and  £5.- 
for  bad  and  doubtful  debts.  This  leaves  / 
which,  with  £3,747  brought  in  from  last  year,  gives  a 
total  of  £00,210.  Directors'  fees  take£3,57i,  although 
the  chairman  once  more  gracefully  relinquishes  half  his 
remuneration,  £1,500,  until  such  time  as  the  deferred 
shares  get  a  dividend — on  the  present  capital  or  after 
it  is  reduced  ?  A  special  allowance  of  £10,817  v. 
made  to  the  trade  in  connection  with  the  reduc- 
tion of  prices,  and  advertising  same,  further 
depreciation  in  prices  of  materials  in  stock  to  the 
extent  of  £5,785  WW  allowed,  and  interest  on 
Sunlight  debenture  stock  absorbed  £4,034,  leaving 
£66,002.  No  shareholder,  preference,  ordinary,  or 
deferred  comes  in  for  any  of  this,  which  is  to  be  carried 
forward  to  help  pay  for  the  further  development  of  the 
business,  including  the  building  of  new  factories.  The 
money  will  all  be  wanted  we  do  not  doubt  for  a 
moment,  but  could  anything  be  more  ludicrous  than 
for  the  board  of  this  highly-aerated  company,  with  its 
issued  capital  of  £3.479,539,  to  babble  in  sweet  inno- 
cence about  "  the  greatest  development  of  incandescent 
lighting  ever  seen,"  "  extraordinary  sales,"  and  so  forth, 
and  all  the  while  be  unable  to  give  a  single  pound's  worth 
of  capital  a  dividend  ?  In  the  circumstances,  the  pre- 
sent valuations  of  30  for  the  £100  preference  stock,  15 
for  the  £100  ordinary  stock,  and  2S.  for  the  £1  deferred 
shares,  do  not  seem  very  wide  of  the  mark,  although 
we  should  be  sorry  to  become  interested  even  at 
these  prices,  and  the  sooner  the  capital  is  cut  down 
to  bring  it  into  conformity  with  something  like 
the  better  for  all  concerned  What 
become     of     the    new     electric    lamp    flashed 
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before  the  shareholders  at  the  last  meeting  in  all  its 
glory,  and  which  was  to  be  on  the  market  by  the 
autumn  of  1900  ?  Where  is  the  incandescent  oil  lamp 
which  was  to  revolutionise  this  kind  of  illuminant  ? 
But  what  is  the  use  of  going  on  ?  The  company  is 
rotten  to  the  core,  and  the  auditors,  in  their  straight- 
forward certificate,  again  point  out  that  no  depreciation 
is  provided  in  respect  of  the  patents,  patent  rights, 
goodwill,  contracts,  &c,  the  dead  lump  in  the  balance- 
sheet  for  these  things  being  ^3, 091,946,  probably  not 
worth  the  odd  ,£92,000.  The  Kern  burner  has  now 
been  entirely  paid  for,  that  is  to  say,  £80,000  hard  cash 
has  been  given  for  a  patent  to  which  the  company's 
title,  to  say  the  least  of  it,  is  uncertain.  A  badly-needed 
reduction  has  been  effected  in  the  stock-in-trade,  which 
is  still  down  for  £117,216,  and  cash  stands  at  £49,622. 
Altogether  it  is  a  sorry  spectacle,  and,  if  shareholders 
wish  to  save  anything  from  the  wreck,  they  must  be  up 
and  doing.     But  they  mostly  don't. 

The  Indian  Famine. 
Again  we  have  to  record  an  increase  in  the  numbers 
of  starving  natives  of  India  compelled  to  resort  to 
public  charity,  which  is  stated  to  be  at  the  rate  of 
is.  4d.  a  day  for  ten  men.  According  to  the  Viceroy's 
wire  dated  June  20,  the  increase  on  the  week  is  22,000, 
making  the  total  now  506,000,  and  we  fear  the  numbers 
are  still  destined  to  mount.  Reuter,  indeed,  puts  the 
total  at  516,000.  Of  the  week's  official  increase  16,000 
falls  to  Bombay  Presidency  and  3,000  to  the  Native 
States  of  Bombay,  another  1,000  being  attributable  to 
Baroda.  We  may  wake  up  to  the  significance  of  the 
misery  lying  behind  these  figures  when  it  is  too  late. 

t  Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  acknowledged  up  to  date    ...  £954    3    4 

Indian  Famine  Union. 

Nothing  but  good  can  come  of  the  movement  outlined 
in  the  appended  letter  if  citizens  of  capacity  and  some 
amount  of  leisure  can  only  be  induced  to  give  their 
help.  To  get  at  the  true  causes  lying  at  the  root  of  the 
ever-recurring  and  increasingly  cruel  and  disastrous 
famines  of  India  must  be  the  first  step.  These  known 
it  may  be  possible  to  apply  a  remedy  more  durable 
than  relief  camps  and  famine  doles.  It  is  surely  of  vital 
interest  to  us  as  the  mortgagees  of  India  to  put  the  case 
on  no  higher  ground,  to  know  whether  we  are  killing 
the  country  or  not  : — 

To  the  Editor  of  The  Investors'  Review. 

Sir, — At  a  preliminary  meeting  held  on  the  ~th  instant  at  the 
Westminster  Palace  Hotel,  a  Provisional  Committee  was  formed  for 
the  purpose  of  organising  an  "  Indian  Famine  Union,"  and  on 
behalf  of  that  committee  we  now  ask  you  to  enable  us  briefly  to 
explain  the  purpose  of  the  movement,  and  to  appeal  to  the  public 
for  sympathy  and  support. 

Our  special  object  is  to  investigate  the  causes  of  Indian  famines, 
and  to  promote  all  possible  means  of  prevention.  We  recognise 
the  energy  and  skill  with  which  the  Government  of  India  has, 
during  famine  times,  performed  its  stupendous  task  of  feeding 
millions  of  starving  sufferers  scattered  over  a  vast  area  ;  and  we 
believe  that  the  various  Famine  Commissions,  by  careful  scrutiny  of 
past  results,  are  gradually  bringing  our  system  of  famine  relief  to 
the  highest  point  of  efficiency.  We  do  not  therefore  consider  it 
necessary  to  include  methods  of  famine  relief  within  the  scope  of 
our  inquiry.  But  there  remains  the  question  of  famine  preven- 
tion. Here  all  possible  help  is  needed  to  collect  facts  and 
mature  practical  suggestions.  And  we  believe  that  this 
help  will  be  welcomed  by  the  over-worked  officials  in  India, 
whose  time  i.--  fully  occupied  by  the  current  duties  of  ad- 
ministration. There  are  in  this  country  many  persons — retired 
officers,  civil  and  military,  engineers,  business  men,  and  mission- 
aries— who  have  special  experience  of  India,  who  sympathise  with 
the  Indian  people,  and  have  spare  time  at  their  disposal.  Our 
object  is  to  utilise  this  experience,  goodwill,  and  leisure  for  organ- 
ised work,  so  as  to  bring  practical  aid  to  the  Government  of  India 
in  tracing  the  causes  of  these  recurring  calamities  and  in  devising 
means  of  prevention.  We  are  also  anxious  to  obtain  help  and 
advice  from  the  leading  authorities  in  economic  science,  with  a 
view  to  dealing  on  sound  principles  with  the  difficult  problems 
involved  in  safeguarding  a  vast  and  scattered  agricultural  popula- 
tion. 


The  first  point  is  to  ascertain  in  detail  the  present  condition  of  the 
Indian  cultivator,  and  the  origin  of  his  difficulties  ;  and  this  can 
only  be  done  by  a  special  inquiry,  conducted  under  the  orders  of 
the  Government  of  India.  An  exact  diagnosis  of  the  patient  must 
precede  the  application  of  remedies.  We,  therefore,  propose  to 
begin  our  work  by  moving  the  Secretary  of  State  to  grant  this 
special  inquiry.  We  then  propose  to  form  sub-committees  to  inquire 
into  and  repoit  upon  the  various  suggested  remedies — e.£.,  irriga- 
tion, agricultural  banks,  village  industries,  re-afforestation,  migra- 
tion, grain  storage,  export  duties  on  grain,  technical  education, 
arbitration  courts,  administrative  reforms— already  before  the 
public,  in  order  that  the  Government  of  India  may  have  the  sup- 
port of  an  enlightened  and  organised  public  opinion  in  dealing  with 
the  problem  ot  famine  prevention,  as  distinguished  from  famine 
relief. 

It  is  premature  to  specify  the  precise  structure  which  is  proposed 
for  the  Union,  as  to  which  we  shall  see  our  way  clearer  when  the 
effect  of  this  public  notice  has  been  ascertained.  The  British 
public,  by  their  liberal  support  of  the  Indian  Famine  Funds,  have 
proved  their  desire  to  mitigate  Indian  suffering.  But  prevention  is 
better  than  cure,  and  much  better  than  mitigation.  We  trust  that, 
as  a  national  duty,  they  will  respond  to  this  appeal. — We  have,  Skc. 

Ukonaki)  H.  Courtney, 

Chairman  Provisional  Committee. 

W.  WRDDBRBURN,         -. 

S.  S.  THORBURN,  Joint  Hon.  Secretaries. 

If.  M.  BH0WNA6GRBK,J 
June  14,  1901. 

Note. — Communications  may  for  the  present  be  addressed  to 
"  Indian  Famine  Union,"  c/o  Sir  W.  Wedderburn,  Palace  Chambers, 
Westminster,  S.W. 

Out-Door  Relief  for  Landlords  and  Parsons. 
An  interesting  and  most  useful  pamphlet  has  been 
compiled  by  Mr.  Charles  Trevelyan,  M.P.,  and  Mr.  F.  W. 
Hirst,  of  the  Inner  Temple,  Barrister-at-Law,  on  the 
subject  of  the  renewal  of  the  doles  in  relief  of  agricultural 
rates  and  clerical  tithe-owners  granted  by  the  present 
Government.  It  is  a  handbook  for  political  speakers, 
which  all  who  wish  to  treat  this  subject  intelligently 
before  their  audiences  ought  to  procure  and  thoroughly 
master,  and  it  is  issued  by  the  Liberal  Publication 
Department,  42,  Parliament-street.  In  addition  to  the 
materials  supplied  by  the  compilers  as  aids  to  a  mastery 
of  these  acts,  the  acts  themselves  are  printed  for  handy 
reference.  This  is  just  one  of  the  subjects  hard  to  make 
clear  to  a  popular  audience.  In  all  £2,337,000  is  paid 
out  of  the  Imperial  taxation  in  relief  of  agricultural 
rates,  and  £105,000  in  relief  of  the  rates  payable  by  the 
Anglican  clergy,  but  this  money  is  not  withdrawn  from 
people's  pockets  in  a  manner  calculated  to  attract  the 
attention  of  dwellers  in  towns,  or  of  taxpayers  anywhere. 
If  the  item  were  put  down  in  the  schedule  of  rates 
payable  by  the  Londoner,  or  by  any  urban  resident 
throughout  the  country,  and  it  were  clearly  stated  that 
the  money  was  to  be  handed  over  in  such  and  such 
fragments  to  Mr.  Chaplin,  Mr.  Long,  the  Duke  of 
Westminster,  the  Marquis  of  Salisbury,  the  Duke  of 
Bedford,  and  other  owners  of  rural  property  through 
the  tenantry  thereon,  so  that  these  landlords  might  be 
in  a  position  to  exact  proportionately  higher  rents  from 
said  agricultural  tenants,  the  clamour  such  a  misappro- 
priation of  money  would  excite  might  be  trusted  to 
terrify  the  Government  away  from  any  attempt  to  renew 
the  acts.  But  the  money  is  not  thus,  or  in  any  shape, 
ear-marked,  arid  so  it  is  difficult  to  bring  home  to  the 
minds  of  the  average  citizen  the  meaning  of  a  dole  of 
this  description.  That  it  adds  to  the  burden  of  Imperial 
taxation,  and  bears  cruelly  upon  the  already  over-loaded 
town  dweller,  is  the  absolute  truth,  but  truth  is  hid  in 
plausibilities,  and  to  most  people  little  impression  is 
conveyed  by  such  a  statement  as  that  set  forth  on  page  12 
of  this  pamphlet. 

According  to  the  calculation  there  made  on  the  lowest 
scale,  that  of  population,  as  explained  on  page  13, 
London  suffers  a  steal  of  £262,000,  Manchester  £33,000, 
Sheffield  of  nearly  £22,000,  and  Bradford  of  over 
£14,000,  proportionate  bleedings  being  submitted  to  by 
all  other  towns  through  the  operation  of  this  iniquitous 
system  of  out-door  relief  to  them  that  have,  or  should 
have — doles  in  relief,  perhaps,  of  the  mortgagee,  doles 
calculated  at  best  to  sustain  a  system  of  land  tenure 
bound  to  be  profoundly  modified  one  day  if  the  nation 
is  really  to  become  free  and  able  to  enjoy  its  inheritance. 
All  the  more  reason  why  public  speakers  and  actual 
M.P.s.  should  so  master  the  character  of  these  stealings, 
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chiefly  from  the  poor  to  go  to  the  rich,  as  to  be  able  to 
put  their  true  nature  clearly  and  convincingly  before 
the  people.  And  it  is  time  to  be  up  and  doing,  because 
the  Government  has  expressed  its  determination  to 
renew  these  Acts,  all  of  which  expire  in  March  next 
year.  They  were  only  able  even  in  the  last  obsequious 
Parliament  to  get  them  originally  pas  led  on  condition  that 

I  their  duration  was  thus  limited.  It  ought  to  be  possible 
now,  if  the  work  is  resolutely  taken  in  hand  to  prevent 
their  renewal  for,  apart  altogether  from  questions  of 
equity,  the  nation  is  in  no  position  to  afford  such 
generosity.  Not  only  so,  but,  as  the  writers  of  the 
pamphlet  are  careful  to  remind  us,  now  is  t  lie- 
time  to  check  the  attempt  to  extend  these  doles 
to  the  towns,  as  a  considerable  body  of  reactionaries 
want  them  to  be.  Sir  William  Harcourt  stated 
that  a  proportionate  sum  out  of  the  Imperial 
Exchequer  in  relief  of  urban  rates  would  come  to 
^15,000,000,  and  we  rather  think  he  under-estimated 
the  amount.  If  these  Acts  are  to  be  renewed  in  favour  of 
the  owner  of  agricultural  land  and  of  landowners  who 
possess  building  land  in  the  neighbourhood  of  towns 
which  they  call  agricultural,  and  hold  up  for  higher 
prices,  secured  at  the  expense  of  the  expanding  urban 
population,  then  it  follows  that,  at  the  very  least,  when 
the  industry  of  a  town  becomes  depressed,  a  dole  ought 
to  be  given  to  its  inhabitants  in  relief  of  rates,  if  there 
is  to  be  any  honour  left  among  thieves.  And  once  the 
principle  of  bribery  and  favouritism  has  been  accepted 
in  one  direction,  it  becomes  impossible  for  Parliament 
to  resist  such  demands  in  others.  The  whole  of  this 
side  of  the  present  Government's  financial  methods  is  in 
a  high  degree  repulsive  to  contemplate,  and  were  it  for 
nothing  else  than  to  force  on  a  root  and  branch  reform 
of  our  rating  system,  whereby  ground  landlords,  pri- 
vileged persons  of  all  classes,  would  be  made  to  bear  a 
sensible  portion  of  the  local  charges,  a  strenuous  and 
united  effort  ought  to  be  made  to  prevent  the  Govern- 
ment from  renewing  these  Acts.  How  little  warrant 
there  is  for  their  renewal,  even  on  the  assumption  that 
they  really  subsidise  the  distressed  tenant  in  bad  times, 
the  following  extract  from  the  pamphlet  will  reveal  : — 

The  Act  has  also  to  be  considered  on  the  assumption  that  the 
Government  is  justified  in  depicting  the  Kxchequer  to  relieve  a 
particular  industry.  Kven  if  that  impossible  piemise  could  be 
admitted,  the  Act  is  almost  wholly  ineffective  for  its  purpose.  The 
average  assistance  given  amounts  to  about  is.  per  acre.  And  if 
equally  distributed  the  relief  would  have  no  more  effect  than  a  rise 
in  the  price  of  corn  of  is.  per  quarter. 

The  average  price  of  wheat  per  imperial  quarter  was,  in  the  two 
years  preceding  the  Acts  : — 

s.    d. 
In  1804 „        .„        ...     22  io 

1895 n   ■ 

But  that  was  an  abnormal  time.  And  since  then  it  has  become 
much  more  remunerative  to  grow  wheat.  The  more  recent  figures 
of  the  price  per  imperial  quarter  are  : — 


In  1 8o(. 

1897 
[898 

1899 
[900 


s.  d. 

2(1  2 

30  2 

34  o 

25  « 

20  1 1 


The  price  at  present  (May,  1901)  seems  to  be  about  30s.  Thus, 
there  has  been  an  improvement  in  the  average  of  the  years 
180-1900,  as  compared  with  the  average  years  1894- s  of  about 
58.  5d. 

A  similar  upward  movement  is  shown  in  the  acreage  of  corn 
under  cultivation.  The  farmer  evidently  expects  the  average  im- 
provement in  price  to  continue  : — 

Acreage  of  wheat  crops  in  the  I'nited  Kingdom  : — 

I89S _    1,456,000 

'•S'X> 1,734,000 

1897 1,938,000 

1898.. ...  2,158,000 

1899 2,055,000 

li  the  agricultural  distress  of  1896  was  due  to  the  price  of  wheat 
in  1895-6,  and  the  relief  of  rates  granted  for  live  years  WW  actuated 
by  that  distress,  then  the  live  years'  average  increase  In  the  price  of 
wheal  completely  disposes  of  any  claim  the  English  landlord  or 
farmer  had  to  State  relief  in  [896. 

A  Salutary  Lcsson. 

Mr.  Justice  Wright  is  to  be  wannh  congratulated  pa 
the  action  he  took  this  week  in  regard  to  the  affairs  of 

Septimus      Parsonage.      Limited,  '  whose      compulsory 


liquidation  was  ordered  some  time  ago.  From  the 
evidence  adduced  it  appeared  that  Mr.  Parsonage  and 
Mr.  Criper,  two  directors  of  the  rotten  concern,  sat 
down  and  concocted  a  circular  to  the  proprietors 
purporting  to  come  from  an  independent  shareholder 
named  Grace,  who  professed  to  be  eager  to  fight  their 
battles  for  them.  As  a  result  of  tiiis  appeal  about 
60,000  proxies  were  obtained,  and  were  used 
at  a  meeting  to  carry  a  resolution  in  favour  of 
voluntary  liquidation.  Mr.  Justice  Wright  characterised 
the  proceeding  as  a  gross  interference  with  the  jurisdic- 
t  the  Court,  and  summarily  committed  the  two 
delinquents  to  prison — one  for  six  weeks  and  the  other 
for  four.  We  do  not  suppose  that  any  sympathy  will 
be  wasted  over  the  precious  pair,  but  this  prompt  and 
vigorous  action  has  naturally  created  something  akin  to 
panic  among  a  certain  class  of  directors  who  are  prepared 
to  resort  to  any  devices  to  screen  their  own  infamies. 
Unfortunately,  it  is  not  always  possible  to  bring  then 
book,  but  the  example  made  of  Parsonage  and  Criper 
will  at  least  have  the  effect  of  putting  some  additional 
obstacles  in  the  way  of  those  who  think  they  can  ride 
rough-shod  over  the  rights  of  shareholders  and  credit 
There  are  a  good  few  others  whom  we  should  tiki 
see  relegated  to  the  company  of  this  couple,  but 
perhaps  their  turn  is  coming,  and  Mr.  Justice  Wright 
can  be  depended  on  to  do  his  part  of  the  work  effi- 
ciently when  they  come  before  him. 

Globe  LiyrmATiox  Piv/u >. 

Messrs.  James  Flower  &  Co.  have  been  doing  their 
best  to  obtain  from  the  liquidators  (Messrs.  George 
Cloutte  and  C.  J.  Ford)  of  the  London  and  Globe 
Corporation  some  additional  light  as  to  the  position  of 
affairs  and  some  explanation  of  the  discrepancies 
between  the  statement  submitted  to  the  creditors  in 
January  last  and  that  issued  the  other  week.  They  have 
not  obtained  much  satisfaction,  the  liquidators  appa- 
rently conceiving  it  to  be  their  duty  to  let  the  least 
able  light  into  the  dark  places  of  Globe 
finance.  They  disclaim  responsibility  for  state- 
ments made  to  the  creditors  before  their  appointment  in 
January,  which  they  are  doubtless  entitled  to  do,  but 
seeing  that  Mr.  C.  J.  Ford,  at  any  rate,  had  previously 
made  himself  responsible  for  the  accuracy  of  the 
Corporation's  balance-sheets,  he  would  not  have  been 
going  much  out  of  his  way  to  elucidate  matters  a  little- 
more  fully.  We  now  learn,  however,  that  ■  the  large 
quantity"  of  Loddon  Valley  shares  is  40,000,  but  they 
were  pledged  as  security  prior  to  the  commencement  of 
the  liquidation,  although,  curiously  enough,  this  fact 
was  not  mentioned  in  the  liquidator's  circular. 
The  Corpo-.<.a:>n  also  holds  44,000  Mahara  Royal 
shares,  about  which  nothing  was  said,  and  it  is 
explained  that  the  Lake  View  were  in  the  possession  of 
the  so-called  Pake  View  Syndicate,  which  has  since 
disposed  of  them.  Vet  in  January  the  Globe  people 
valued  this  asset  at  over  ,£400,000.  No  explanation  is 
vouchsafed  as  to  the  increase  in  the  holding  of  British 
America  Corporation  shares  from  35,000  to  100,000, 
and  we  are  still  left  to  guess  that  the  number  of  Le 
Roi  II.  shares  is  48,000.  The  most  mysterious  point, 
however,  is  that  in  January  Mr.  Whitaker  Wright 
figured  as  a  creditor  for  ^113,000,  and  the 
liquidators  now  calmly  state  that  they  "  have  made 
certain  adjusting  entries  which  have  resulted  in  the 
wiping  out  of  the  whole  of  this  amount.''  It  this  means 
anything  at  all,  it  looks  as  though  this  gentleman  had 
been  treated  as  a  preferential  creditor  and  paid  in  full — 
a  most  astounding  admission,  look  at  it  how  one  DM 
But  it  is  hopeless  to  attempt  to  unravel  these  puzzles 
without  fuller  information,  and  as  Messrs.  Cloutte  and 
Ford  appear  to  be  equally  incompetent  to  deal  properly 
with  them,  would  it  not  be  advisable  to  make  another 
attempt  to  place  the  whole  matter  under  the  jurisdiction 
of  the  Courts  ? 

End  of  the  Brazilian  Moratorii  m. 

Both  holders  of  the  various  bonds  of  the  Brazilian 
ernal  Debt,  and  those  who  have  in  the  face  of  con- 


78o 


Zbc  3nvcstors'  TRevievv. 


June  22,  1901. 


siderable  difficulty  and  disappointment  evinced  faith  in 
the  recuperative  power  of  Brazil  will  regard  with  every 
feeling  of  satisfaction  the  announcement  that  specie 
payments  will  be  resumed  immediately,  as  provided  in 
the  Funding  Scheme  of  just  three  years  ago.  Certainly 
matters  appear  to  have  improved  wonderfully  for  the 
Republic  during  the  period  that  Brazil  has  been  relieved 
of  the  necessity  of  meeting  her  obligations  in  cash,  and 
the  condition  of  affairs  disclosed  by  President  Campos 
Sellas  in  his  address  to  Congress,  dealt  with  recently  at 
length  in  the  Investors'  Review,  undoubtedly  breeds 
encouragement  for  the  future.  We  need  only  express 
the  hope  that  now  the  country's  finances  are  again  in 
some  sort  of  order  no  effort  will  be  spared  to  maintain 
and  improve  the  position  without  the  usurer's 
treacherous  aid,  and  that  the  necessity  will  not  again 
arise  for  such  an  arrangement  as  averted  insolvency, 
open,  palpable,  in  June,  1898. 

"  Shell  "   Transport  and  Trading. 

Looking  merely  at  the  profit  and  loss  account  this 
company  appears  to  have  done  so  well  last  year  that  it 
was  hardly  necessary  for  the  directors  to  enter  into 
such  elaborate  explanations  as  to  why  the  results  were 
not  still  better.  In  a  large  business  like  this,  with  wide 
and  varied  interests,  it  would  indeed  be  astonishing  if 
no  unfavourable  conditions  were  met  with  anywhere, 
and  if  the  directors  really  hope  to  find  all  the  difficulties 
referred  to  in  the  report  removed  from  their  path,  we 
are  afraid  they  are  doomed  to  disappointment.  The 
trading  profits  are  returned  at  £376,393,  as  compared 
with  £369,476  for  the  year  1899,  and  after  providing 
£79,400  for  depreciation  (raising  the  provision  on  this 
account  to  £192,370)  and  £22,000  for  management 
commission,  which  covers  office  rent,  salaries, 
directors'  and  auditors'  fees,  the  net  prolit 
for  the  year  is  £305,965.  Out  of  this  two  interim  divi- 
dends, absorbing  ,£190,000,  have  been  paid,  leaving 
.£115,965  to  be  carried  forward,  as  compared  with 
£39,621  brought  into  the  accounts.  We  do  not  quite 
understand  the  system  on  which  the  company  announces 
its  dividends,  as  they  are  all  called  interim,  and  the 
final  never  makes  its  appearance  ;  while  no  clear  indi- 
cation is  given  as  to  the  period  for  which  they  are  paid. 
So  far  as  we  can  gather,  however,  6  per  cent,  was  paid 
for  1897,  8  per  cent,  for  1898,  and  10  per  cent,  for 
1899,  while  it  is  apparently  intended  to  distribute  12^ 
per  cent,  on  July  1  next,  on  account  of  the  operations 
of  1900.  The  company  has,  therefore,  shown  steady 
progress  in  this  respect,  and  it  has  accumulated  a  re- 
serve of  £400,000,  mostly  made  up,  however,  of  pre- 
miums on  share  issues. 

It  is  when  we  come  to  examine  the  balance-sheet 
that  doubts  arise  about  the  strength  of  the  concern. 
Obviously  a  very  large  business  must  be  done,  but  the 
cash  resources  have  always  been,  and  still  are,  in- 
adequate, the  company  having  been  starved  in  the 
matter  of  working  capital  from  the  outset.  On 
December  31  last  it  had  £151,030  in  cash,  but  of  this 
_£roo,ooohad  to  be  paid  away  in  dividends  on  January  1. 
Stocks  are  put  at  £486,288,  debtors  on  current  account 
at  ,£78,022,  and  it  has  advanced  in  cash  to  the 
Dutch  Company,  with  which  it  is  closely  associated, 
.£545,679.  Only  a  small  proportion  of  these  amounts 
can  be  regarded  as  liquid  assets,  while  it  owes 
£698,083  to  sundry  creditors,  and  .£385,179  on  drafts, 
against  shipments.  This  is  dangerously  lopsided 
finance  which  might  easily  lead  to  trouble  if  a  sharp 
monetary  squeeze  occurred.  It  is  difficult  to  see,  how- 
ever, how  this  state  of  affairs  is  to  be  remedied,  as  the 
company  is  already  heavily  capitalised  with  its  two 
million  £1  shares  all  issued  and  credited  as  paid  up.  It 
will  doubtless  come  to  a  debenture  issue  sooner  or  later, 
and  the  longer  it  is  postponed  the  more  onerous, 
probably,  will  the  terms  be. 

Watering  Vickers'  Capital. 

A  highly  ambiguous  circular  has  been  issued  by  this 
company  to   its   shareholders,  and   no   one  as   yet  has 


quite  made  up  his  mind  as  to  its  purport.  Large  sums 
of  money  have  been  spent  during  the  last  few  years  in 
extending  the  various  works  owned  by  the  company, 
and  these  extensions  were  paid  for  partly  out  of  new 
capital  raised,  but  principally  out  of  the  reserve  fund, 
consisting  mainly  of  the  premiums  obtained  on  the  last 
issue  of  shares.  As  this  outlay  is  yielding  the  results 
expected,  the  directors  consider  that  a  portion  of  it 
should  be  represented  by  share  capital.  They  therefore 
propose  to  issue  1,100,000  ordinary  shares  of  £1  each, 
to  rank  for  dividend  from  January  1  last,  which  will  be 
allotted  to  the  ordinary  shareholders  as  fully  paid  pto 
rata  of  their  holdings,  as  far  as  practicable,  in  the  pro- 
portion of  one  share  for  every  two  held,  including  the 
200,000  recently  issued.  What  this  juggle  exactly 
means  it  seems  difficult  to  say,  but  we  read  it  that  the 
shareholders  will  receive  the  shares  for  nothing  and 
that  in  effect  they  are  having  the  reserve  fund  re- 
capitalised and  divided  amongst  them.  The  bonus 
system  in  its  various  forms  is  becoming  absolutely 
pernicious,  but  shareholders  will  no  doubt  take  this  bait 
with  alacrity,  and  nobody  cares  if,  later  on,  when 
Government  orders  fall  off,  the  company  gets  drowned 
in  water.  Why  should  anybody  care  ?  If  the  happy 
present  shareholders  care  to  sell  their  little  lots  now 
cannot  they  "  bag  "  over  £4,500,000  ? 
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SOUTH  AFRICA. 

To  lovers  of  their  country,  genuine  patriots,  jealous  of 
its  good  name,  the  most  encouraging  fact  of  this  week 
is  Sir  Henry  Campbell-Bannerman's  support  of  Mr. 
Lloyd  George  in  denouncing  the  concentration  camps 
formed  by  us  under  the  Government's  policy  of  exter- 
mination in  South  Africa.  He  offended  the  dainty 
phrase-spinners  of  the  Liberal  party  who  follow 
Chamberlain  or  Rosebery  and  have  hitherto  paralysed 
the  leader,  but  he  pleased  the  people,  and  has  only  to 
go  on  thus  to  bring  the  stock  punters'  carnival- of  crime 
to  a  speedy  end. 

We  wait  in  hope,  and  meanwhile  chronicle  wearily 
the  doughty  deeds  of  the  great  Lord  Kitchener  and  his 
mighty  army  as  by  himself  recorded.  There  is  little 
worth  copying  this  week  except  his  telegrams.  The 
first  two  of  these  for  the  past  week  ran  as  follows  : — 

Pretoria,  June  15,  12.40  p.m. 

During  march  from  Vrede  General  Elliot's  columns  engaged 
enemy,  under  De  Wet,  near  Reitz,  on  6th. 

After  severe  fighting,  captured  convoy  of  71  loaded  waggons, 
also  45  prisoners,  58  rifles,  10,000  rounds  small-arm  ammunition, 
and  4,000  cattle.     Boers  left  seventeen  killed  and  three  wounded. 

Major  Sladen's  Mounted  Infantry  behaved  with  great  gallantry. 
Our  casualties  —  Killed  :  Three  officers  and  seventeen  men  ; 
wounded,  one  officer  and  twenty-four  men.  Ellio.'s  columns  have 
reached  Kroonstad. 

Pretoria,  9.15  p.m. 

Near  Wilmansrust,  twenty  miles  south  of  Middelburg(Transvaal|, 
250  Victorian  Mounted  Rifles,  detached  from  General  Beatson's 
column,  were  surprised  in  camp  at  Steenkoolspruit  by  a  superior 
force  of  Boers  at  7.30  p.m.  on  the  12th  inst.  The  enemy  crept  up 
to  within  short  range,  and  poured  a  deadly  fire  into  camp,  killing 
2  officers  and  16  men,  and  wounding  4  officers  and  38  men,  28 
slightly.  Only  2  officers  and  50  men  escaped  to  General  Beatson's 
camp  ;  the  remainder  were  taken  prisoners  and  released.  Two 
pompoms  were  captured  by  the  enemy.  Full  details  not  yet 
received.  The  names  of  the  killed  and  wounded  are  being  reported 
separately. 

Then  comes  the  summary  or  inventory  of  last  week's 
havoc  upon  the  Boers,  dated  by  his  lordship  from 
Bloemfontein,  and  in  the  usual  "  condensed  balance- 
sheet  "  style  : — 

Monday,  5  p.m. 

"  Following  are  Boer  casualties  since  last  report  : 
Killed,  24 ;  wounded,  14  ;  prisoners,  265  ;  surrendered, 
165  ;  rifles,  137  ;  s.  a.  ammunition,  8,200  ;  waggons, 
198;  horses,  1,500;  cattle,  3,000.  This  does  not  in- 
clude casualties  during  General  Elliot's  operations 
wired  to  you  separately." 

Are  we  to  infer  that  his  lordship  has  gone  south  to 
endeavour   to   cope   with   the   Boer  invaders   of   Cape 
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Colony  ?  In  that  Colony  the  burghers  from  the  north 
still  apparently  do  what  seems  to  them  good,  and 
Krit/ingcr  is  reported  to  be  in  the  neighbourhood 
of  Cradock,  right  in  the  heart  of  the  country.  Various 
estimates  are  furnished  by  Press  agencies,  and 
also  apparently  officially,  of  the  numbers  of  these 
invaders,  but  it  is  unnecessary  to  repeat  them  because 
evidently  nothing  is  actually  known,  although  a  loyal 
farmer  did  count  Kritzingcr's  men  and  note  the  worn 
condition  of  their  animals.  One  day  we  are  told  that 
his  force  is  so  many  hundreds  or  a  thousand,  and  the 
next  that  it  is  a  mere  handful,  that  the  invaders  all  told 
number  only  1,800.  It  is  no  information  to  be  told  that 
the  British  generals  are  looking  after  such  and  such  a 
commando,  and  we  are  tired  of  troops  always  "  in 
touch  "  with  the  enemy  and  about  to  accomplish  crush- 
ing deeds.  Cecil  Rhodes,  we  see,  disputes  Mr.  Bal- 
four's  estimate,  officially  certified,  of  17,000  Boers  still 
in  the  field,  and  roundly  declares  that  they  could  not 
number  much  more  than  9,000,  which  is  his  wav  of 
complimenting  the  energies  of  the  British  army.  To 
imply  that  9,000  employ  and  hold  at  bay  250,000  troops, 
and  occasionally  win  victories  over  them,  is  surely  humi- 
liating enough.  Add  our  tale  of  killed  and  wounded 
for  the  work — some  80  dead  and  170  wounded,  includ- 
ing the  harvest  of  the  two  "  battles  " — and  the  entire  pro- 
ceeds of  the  murder  industry  on  both  sides  recorded  in 
the  six  days  ended  this  Friday  morning  is,  officially, 
about  100  killed  and  180  wounded.  Ah,  how  many  of 
the  people  in  our  camps  envy  the  happy  dead  !  They 
at  least  did  not,  like  the  children  at  Johannesburg,  "die 
of  hunger,"  as  Mrs.  Byles  said,  "  on  heaps  of  gold." 

Far  above  any  items  of  news  in  interest  is  Miss  Emily 
Hobhouse's  narrative  of  her  mission  to  the  refugee  or 
"concentration'''  camps  in  the  Orange  State,  and  we 
should  be  glad  to  make  room  for  the  whole  of  her 
inexpressibly  harrowing  story,  but  it  is  impossible.  We 
must  limit  ourselves  to  an  earnest  recommendation  to 
every  fair-minded  man  and  woman  in  the  country  to 
procure  that  pamphlet  and  read  it  ;  it  only  costs  3d. 
There  is  no  sensational  writing  in  it,  no  attempt  to  paint 
up  the  horrors  of  these  war-made  shambles  for  whole- 
sale infanticide,  only  a  plain  matter-of-fact  story  ;  and  it 
is  a  story  of  unspeakable  infamy,  telling  us,  as  it  does, 
of  disease  and  death,  of  hunger  and  the  separation  of 
mothers  and  children,  of  lack  of  shelter,  and  the 
macadamised  cruelty  of  men  become  callous  to  the 
sight  of  suffering,  slaves  to  our  perfumed  and  delicate 
Caligulas.  According  to  statistics  furnished  to  Miss 
Hobhouse,  the  Orange  Free  State  camps  held  in  the 
week  ending  April  27  20,412  whites  and  12,043  natives, 
there  having  been  an  increase  of  2,897  m  tnat  week, 
and  the  Governor  of  Pretoria  told  her  that  there  were 
25,000  in  the  Transvaal  camps,  apparently  about  the 
same  date.  The  numbers,  Mr.  Brodrick  admits,  now 
exceed  63,000  in  spite  of  the  hideous  death  rate, 
especially  among  the  infants  and  youths.  In  Bloem- 
fontein  172  deaths  had  occurred  up  to  the  time  of  Miss 
Hobhouse's  leaving.  On  Sunday,  April  28,  fifteen 
persons  died  in  that  camp,  or  at  the  rate  of  25  pet 
cent.  We  gave  last  week  some  facts  about  the 
Transvaal  camps,  well  calculated  to  bring  qualms  of 
conscience  to  the  most  selfish  and  indifferent,  and 
cannot  now  dwell  further  upon  the  ghastly  details.  As 
a  practical  measure,  however,  \ye  think  politicians  and 
men  of  all  classes  and  creeds  who  respect  the  human 
race,  let  r.lonc  England's  good  name,  ought  to  unite 
and  press  upon  a  shame-covered  Government  the 
execution  of  at  least  the  following  recommendations 
submitted  by  Miss  Hobhouse  to  Mr.  Brodrick.  Well 
may  Mr.  Frederick  Harrison  burn  with  indignation  and 
.Mr.  Lloyd  George  move  the  adjournment  of  the  House 
to  call  attention  to  the  state  of  affairs  hut  partially 
revealed.  There  ought  to  be  no  rest  given  the  Ministers 
until  England  ceases  to  put  herself  outside  the  pale  of 
civilisation  in  her  endeavours  to  destroy  off  the  face  ol 
the  earth  the  wives  anil  families  of  those  burghers  who 
stand  between  the  ghouls  of  the  mining  industry  and 
their  gains,  fighting  for  the  inalienable  human  right  to 
be  free.  The  people  of  this  country  can  obtain  these 
concessions  at    once  if  they   please,  and  we  think  thev 


had  better  leave  off  addressing  prayers  to  Heaven  until 
they  do. 

The  most  important  of  Miss  Hobhouse's  proposals  we  quote  from 
the  Daily  Vciis'  summary,  and  the  first  is  that  those  who  can  leave 
Hie  camps  should  be  released  : 

That  all  who  still  can  should  be  at  once  allowed  to  go  : 

(a)  Viz  ,  those  who,  themselvc*  penniless,  yet  have  friends  and 
relatives  in  Cape  Colony  ; 

(b)  Tlio^e  who  have  means  and  could  support  themselves  in 
Cipe  Colony,  or  in  towns  on  the  line  ; 

fc)  Those  who  have  homes  in  towns  to  which  they  could  go  : 
(d)  Those  divided  from  their  children  who  wish  to  find  and! 
rejoin  thum. 
Free  passes  into  towns  for  all  equally  wishing  to  find  work 
there. 

Kquality  of  treatment,  whether  the  men  of  the  family  are  fighting, 
imprisoned,  dead,  or  surrendered. 

Miss  Hobhouse  also  recommends  that  no  further  women  and 
children  should  be  brought  in,  that  a  matron  should  be  appointed  ir> 
each  camp,  and  that  free  access  should  be  given  to  six  philanthropic 
visitors  from  England. 

Dreading,  without  doubt,  its  effects  upon  public 
opinion  of  Miss  Hobhouse's  exposure,  the  Timtf, 
or  the  Ministry,  promptly  gets  its  Bloemfontein  man 
to  wire  a  lengthy  message,  at  great  cost;  in  rebuttal. 
This  message  is  dated  June  18,  and  we  quote  it  here 
for  the  reliable  confirmation  it  gives  to  that  brave  lady's 
testimony.  The  mean  slanders  upon  the  Boer  women 
and  children  are,  of  course,  part  of  the  old,  old  trick, 
but  the  truth  comes  through  in  spite  of  them.  Could 
not  an  edition  of  Miss  Hobhouse's  pamphlet  be  pre- 
pared with  illustrations  from  photographs  showing  the 
actual  condition  of  the  children  of  the  camps  generally  ? 
One  such  photograph  we  have  seen  and  shall  never 
forget. 

The  death  rates  per  i,ooo  per  annum  are  as  follows  !  — Brandfort 
74  04  ,  Vrcdefort  Road,  I03  ;  Norval'l  Pont,  6906  ;  Bloemfontein' 
383-16  ;  Winburg,  iov?  ;  Springfontein,  177-6  ;  Heilbron. 
Aliwel  North,  3492;  Kroonstacl,  15036;  Harrismith,  nil;  Kim- 
berley,  166  8  ;  and  Hcthulie.  4956.  The  average  for  ail  the  camps 
is  1 1676.  This  may  seem  high,  but  many  reasons  have  conduced 
to  this  high  rate,  which  is  now  rapidly  decreasing.  The  Boers  have 
never  been  used  to  living  together  in  large  numbers,  and  are  abso- 
lutely without  appreciation  of  the  necessity  of  careful  sanitary 
cleanliness.  The  women  take  but  small  care  of  their  children. 
Another  important  point  to  remember  in  considering  these  statistics 
is  that  a  very  large  percentage  arrived  at  the  camps  absolutely 
ruined  in  constitution  by  the  rigours  of  the  later  phases  of  the  cam- 
paign, and  the  severity  of  the  weather  at  once  found  out  these 
constitutions. 

With  regard  to  the  housing,  there  are  4.514  tents,  of  which  12* 
marquees  are  in  use,  while  at  Bloemfontein  £2,250  has  been  spent 
in  providing  wood  and  iron  shelters.  At  Heilbron  all  are  in  houses 
and  disused  stores.  Reserve  accommodation  is  available  for  3,700- 
more  refugees.  Clothing  and  blankets  are  distributed  to  all  this 
need,  but  great  difficulty  is  experienced  in  preventing  well-to-do 
people  from  appropriating  Government  property  under  pretence  ot 
poverty.  Over  £1,800  has  already  been  expended  on  clothing,  and 
more  than  15,000  blankets  have  been  distributed.  The  daily  ration 
consists  of  half  a  pound  of  meat  and  mtal.  The  ration  of  meal  is 
issued  at  the  burghers'  request.  Vegetables  were  issued,  but  the 
Boers,  not  being  used  to  such  diet,  showed  no  inclination  but  t» 
waste  it.  Shops  are  established  at  each  camp,  where  luxuries  may 
be  purchased  at  officially-fixed  prices.  The  magnitude  of  the  task 
of  feeding  the  refugees  may  be  appreciated  when  it  is  understood 
that  88  torn  of  food-stuffs  are  imported  weekly,  in  spite  of  the  heavy 
militarv  requirements  on  the  railway,  t'p  to  the  end  of  May  mors 
;S,3oo  had  already  been  expended  on  the  maintenance  o* 
these  lamps  in  the  Orange  River  Colony. 

The   thoughtful    public   must  not  be  too  hard  upor» 
those  members  of  the  Stock   Exchange  who  did  then 
best  to  break  up  the  peace  meeting  in  the  Queen's  Hall 
on      Wednesday     evening,     presided      over     by     Mr 
Labouchere.     Let  them  remember  that  probably  most 
of  the   poor   fellows   are    now    really    rather   hard   up 
owing  to  the  condition  of  the  "  Kaffir  Circus."     Those 
of  them  who  made  money  in  the   past  are  living  on  it 
and   the    rest  sponging  on  their   friends.     Most   likely- 
nine-tenths  of  the  Stock   Exchange  contingent   in  the 
noisy   crowd,    gathered    t  igether    bv    the    lies    of    the 
Financial    News,    Daily    Mail,    Globe,    Evening    \ 
and     similar    sheets,     are     probably    what    is    known, 
as     "stale     bulls"     of     Kaffir    shares,    and    there     is 
no  being  On  earth   more  unconsciously  brutal  than 
baulked   gambler,  be  be  "bull"  or  "bear."    Savage 
thoughts— the  most  primeval— spring  up   in  the    .ninds. 
Of  such  against  those  thev  blame  for  standing  i;<      e  wa\ 
of  their  profits.     To  them  in  their  disappointi-.it  the 
starvation  of  women  and  children  counts  for  i.othing, 
not  civil   liberty  and  goodwill  between  man  and  man. 


782 


XLbc  Jnvestors'  IReview. 


Juke  22,  1901. 


From  this  point  of  view  these  unhappy  beings  present  a 
pitiable  aspect,  and  it  is  well  to  leave  them  to  their 
folly.  Such  of  them,  however,  as  possess  intelligence, 
be  it  even  of  a  rudimentary  kind,  might  read  and  try  to 
grasp  the  force  and  logic  of  the  following  extract  from 
Mr.  Sauer's  speech  at  the  meeting,  noting  also  the 
enthusiasm  with  which  these  and  other  observa- 
tions of  a  similar  strain  were  received  by  it.  Let 
them  consider  further  that  one  of  the  resolutions 
proposed  at  the  meeting  was  strengthened  by  a  clause 
demanding  the  restoration  of  independence  to  the 
annexed  Republics.  Depend  upon  it,  whether  they 
like  it  or  not,  our  wild  and  passionate  Jingoes  are 
helping  to  rouse  a  temper  in  this  country  that  will  not 
stop  short  until  this  solution  of  our  troubles  has  satisfied 
it,  and  if  the  noisy  crowds  do  not  take  thought  in  time 
these  Republics  may  get  their  independence  without 
•our  leave.  Yet  was  Mr.  Sauer,  whom  they  now  ignor- 
antly  traduce,  a  member  of  the  Ministry  that,  in  Mr. 
Goschen's  language — he  is  Lord  Goschen  now — gave 
England  an  ironclad — a  gift  no  other  colony  of  all  we 
possess  has  deigned  to  imitate.  Do  you  not  think  there 
must  be  something  wrong  in  a  policy  which  seeks  to 
•convert  such  a  man  into  a  "  rebel "  by  treating  him  with 
contumely  and  covering  him  with  malignant  slander  ? 
Speaking  in  disproof  of  the  dishonest  legend  or  lie  of  a 
Dutch  "  conspiracy,"  Mr.  Sauer  said  : — 

Every  nation  had  a  right  to  arm  itself,  and  apart  from  that  right 
they  had  it  on  the  testimony  of  Dr.  Jameson  himself  that  before  he 
entered  on  his  invasion  he  satisfied  himself  that  the  South  African 
Kepublic  was  not  armed  (cheers).  After  the  Raid,  he  thought, 
Englishmen,  who  ordinarily  were  fair-minded  people,  would  admit 
that  the  Boers  were  justified  in  arming.  It  was  only  three  or  four 
months  before  the  commencement  of  hostilities  that  the  Free  State 
Government  obtained  its  main  supply  of  ammunition,  whilst  the 
Dutch  in  Cape  Colony,  who  were  said  to  be  parties  to  the  con- 
spiracy, never  armed  and  were  not  armed  to-day.  The  Dutch  of 
Cape  Colony  had  remained  loyal  to  the  Crown.  Many  in  that 
room  would  say  that  they  had  been  too  loyal.  He  did  not  say  that, 
but  he  would  say  that  men  were  never  placed  in  more  difficult  or 
more  trying  circumstances  that  they  were.  Loyalty  of  that  kind — 
devotion  to  duty  he  preferred  to  call  it — was  worth  infinitely  more 
than  the  shouting  "  loyalty "  which  said  that  unless  they 
who  professed  it  got  every  farthing  of  what  they  were 
•entitled  to  politically,  they  would  take  steps  to  throw  off  their 
allegiance  to  the  British  Empire  (loud  cheers).  It  was  said  that  the 
fact  of  the  Free  State  joining  the  Transvaal  was  a  proof  of  the 
conspiracy.  The  burghers  of  the  Free  State  were  Dutchmen,  and 
they  had  entered  into  treaty  obligations  with  their  brothers  in  the 
Transvaal.  They  fulfilled  these  obligations,  and  he  believed  that 
Englishmen  would  have  done  the  same  under  similar  circumstances 
(cheers).  An  Englishman  who  had  occupied  a  very  high  official 
position  in  the  Free  State  told  him  that  on  the  day  on  which  the 
Volksraad  determined  to  side  with  the  Transvaal  in  case  their 
independence  was  menaced,  he  met  President  Steyn  coming  away 
from  the  Volksraad  looking  very  dejected.  He  inquired  what  was 
the  matter,  and  in  reply  Mr.  Steyn  said.  "  The  Volksraad  had 
unanimously  decided  to  stand  by  its  obligations.  It  was,  indeed,  a 
sad  sight  to  hear  old  men,  with  tears  rolling  down  their  cheeks, 
saying  to  each  other,  '  This  is  the  last  time  we  shall  meet,  We 
must  do  ;our  duty  '  "  (cheers).  These  men  said  that  if  the  Transvaal 
was  crushed  the  Free  State  wouid  also  be  crushed,  but  they  would 
not  take  their  licking  lying  down,  and  he  did  not  think  they  had 
done  so  (cheers). 

The  real  cause  of  the  war  was  the  desire  of  the  English  to  obtain 
what  Lord  Milner  describes  as  "one  flag  and  one  system  of  law," 
which  really  meant  the  obliteration  of  the  two  Republics  (cheers-). 
The  policy  of  Great  Britain  in  South  Africa  had  always  been  to 
prevent  the  Dutch  from  setting  up  a  Government  of  their  own  any- 
where. The  real  offence  of  the  South  African  Republic  was  not 
that  its  Government  was  bad,  but  that  it  had  a  Government  at  all. 
(cheers).  They  did  not  want  magnanimity,  but  they  complained 
that  the  British  policy  had  not  been  just  or  fair.  In  fairness  to  the 
British  people,  however,  he  would  admit  that  many  of  their  mistakes 
in  South  Africa  had  arisen  through  ignorance  of  the  special  con- 
ditions obtaining  there,  and  through  their  being  misled  as  to 
the  true  state  of  affairs.  In  this  case,  as  in  the  ca^e  of  the 
Zulu  war,  systematic  falsehood  and  misrepresentation,  intended  to 
appeal  to  the  best  instincts  of  the  English  people,  had  led  them 
on  the  wrong  path.  After  alluding  to  the  character  of  the 
Boers,  and  mentioning  that  in  all  his  experience  as  a  lawyer  he  had 
never  known  a  South  African  Dutchman  prosecuted  for  assaulting 
a  woman,  Mr.  Sauer  said  the  Jingo  press  would  tell  them  that 
meetings  like  that  would  encourage  the  Boers  to  continue  fighting. 
That  was  nonsense.  The  Boer  was  grateful  to  them,  but  that  feel- 
ing would  not  influence  his  conduct.  He  was  no  more  influenced 
by  such  meetings  than  he  was  when  the  Jingo  press  told  him  that 
he  was  beaten.  The  Boer  still  believed  in  unseen  things.  He  still 
believed  that  there  was  more  in  the  world  than  was  contained  in 
modern  philosophy,  and  on  any  question  touching  his  indepen- 
dence or  religion  he  would  fight  against  any  odds.  If  the  Boers 
had  been  told  that  England  had  the  Triple  Alliance  at  her  back  they 
would  still  have  fought  to  keep  their  independence.     They  were 


peaceful,  orderly,  and  quiet  people,  but  they  were  prepared  to 
make  any  sacrifices  rather  than  lose  their  independence  (cheers). 
He  regretted  that  England  was  not  unanimous  in  recognising  the 
magnificent  conduct  of  these  men  in  fighting  for  what  Englishmen 
themselves  wouid  fight  for  to  the  very  last  (cheers). 

SOMALILAND. 

News  of  a  victory  against  the  so-called  "  Mad  Mullah  " 
has  been  received  from  Colonel  Hayes  Sadler,  H.M. 
Consul-General  in  the  Somali  Coast  Protectorate,  ac- 
cording to  which  the  enemy  attacked  our  forces  and 
were  repulsed,  leaving  141  dead  outside  our  zariba, 
their  total  losses  being  estimated  at  from  400  to  500. 
Our  casualties  were  10  of  the  levy  killed  and  9 
wounded.  It  was  reported  that  the  Mullah  had 
departed,  no  one  knew  where.  A  prominent  chief  was 
amongst  the  killed,  and  5,000  horses  and  cattle  were 
captured,  the  number  of  the  latter  being  sufficient  to 
supply  the  expedition  with  meat  for  two  months. 
Sundry  other  details  are  given  by  Reuter,  and,  doubt- 
less, this  petty  war  will  be  brought  to  a  "  successful  ter- 
mination," to  what  good  or  advantage  for  us  it  is 
impossible  to  imagine,  but  warring  has  become  our 
business,  and,  apparently,  the  chief  end  of  our 
existence. 

NEW  ZEALAND. 

Maori  dances,  decorated  streets,  crowds  in  ecstasy  of 
royalty  worship,  feastings  and  flatterings  all  awaited 
the  Duke  and  Duchess  of  Cornwall  in  Welling- 
ton, New  Zealand,  and  the  chief  celebrants  of  the 
Imperial  cult  had  their  due  reward.  On  entering 
Government  House,  the  telegraph  says,  his  Royal  High- 
ness made  the  Governor,  Lord  Ranfurly,  a  G.C.M.G., 
and  conferred  K.C.M.G.'s  on  Mr.  John  Mackenzie  and 
Mr.  J.  G.  Ward.  Colonel  Gudgeon  and  Mr.  Walker 
were  further  gratified  with  C.M.G.'ships.  Some  of  the 
names  in  this  selection  irresistibly  call  to  mind  the 
French  distich  : — 

L'histoire  dit  qu'  autrefois 

On  pendait  les  voleurs  en  croix, 

Aujourd'hui,  les  temp3  sont  meilleurs, — 

On  pend  les  croix  a  des  voleurs. 


Critical   Index  to  New   Investments. 

LIVERPOOL  SIPER-AKRATIOX,  LIMITED. 
Capital  £60,000,  in  £r  shares,  of  which  27,500  are  allotted  to  the 
Tendors,  10,000  are  held  in  reserve,  and  22,500  are  offered  for  sub- 
scription. The  exploitation  of  the  super-aeration  patent  is  pro- 
ceeding merrily,  and  including  this  no  less  than  nine  companies 
have  been  floated,  so  that  the  parent  company,  at  all  events,  has 
made  a  good  thing  out  of  it.  For  the  exclusive  right  to  use  and  let 
on  hire  the  machines  within  a  radius  of  twenty  miles  of  the  Liver- 
pool Town  Hall,  but  excluding  the  county  of  Flintshire,  and  for 
what  is  apparently  a  limited  right  to  supply  ocean-going  vessels 
between  the  port  of  Liverpool  and  any  other  ports  outside  the 
Lnited  Kingdom  the  company  pays  £27,500  in  shares  and  £10,000 
in  cash,  and  also  agrees  to  pay  a  premium  of  £5  on  every  machine 
ordered,  which  is  probably  more  than  it  costs  to  make,  and  a 
royalty  of  £1  per  annum  on  every  machine  delivered,  with  a 
minimum  in  respect  of  such  royalties  of  £100  per  annum.  To  get 
£10,000  in  cash  for  the  privilege  of  making  £500  down  and  £100  a 
year  is,  no  doubt,  excellent  business,  and  so  long  as  the  game  can 
be  kept  up  the  parent  concern  will  flourish,  but  it  may  prove  quite 
another  matter  for  the  numerous  offspring  which  are  following  each 
other  with  such  alarming  rapidity,  and  this  super-aeration  may 
burst  the  balloon  one  of  these  days. 

JOHNSON,  MATTHEY,  &  CO.,  LIMITED. 
When  this  business  of  assayers,  gold,  silver,  and  platinum 
refiners,  &c,  was  incorporated  as  a  joint  stock  company  in  1891, 
with  a  capital  of  £900,000  in  5  per  cent,  preference  and  ordinary 
shares  of  £5  each,  60,000  preference  and  90,003  ordinary  shares 
were  allotted  to  the  members  of  the  old  firm,  the  preference  shares 
being  credited  as  fully  paid  up  and  the  ordinary  shares  as  two-thirds 
paid.  Further  capital  was  raised  in  1898  by  an  issue  of  £246,000 
4  per  cent,  debenture  stock,  part  of  an  authorised  total  of  £400,000, 
but  as  more  money  is  now  required  the  directors  have  decided  at  the 
request  of  the  ordinary  shareholders  to  call  up  the  balance  due  on 
those  shares,  and  to  meet  this  call  40,000  £5  preference  shares  are 
offered  for  sale  at  £5  5s.  per  share.    According  to  the  balance-sheet 
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on  December  31  last  the  total  assets,  exclusive  of  goodwill,  were 
£658,809,  Xo  details  of  profits  are  given,  but  the  auditors  certify 
that  for  each  of  the  four  years  ended  December  31  last  they  were 
sufficient,  after  providing  for  debenture  interest  and  sinking  funds, 
for  the  redemption  of  the  stock  by  1948,  to  pay  the  dividend  on  file 
preference  shares  more  than  four  times  over,  while  for  last  year 
they  were  greater  than  the  profits  of  any  previous  year  since  the 
formation  of  the  company.  The  sharcsoliered  seem  a  very  fair 
investment,  and  yield  about  4}  per  cent,  at  the  price  asked. 

VIELLA  COPPER  COMPANY,  LIMITED. 

Capital  £100,000  in  £1  shares  of  which  25,000  are  offered  for 
subscription  to  provide  working  capital  and  to  cover  the 
forming  the  company.  The  company  acquires  the  Korea t  and 
Cicrco  Copper  Mines,  six  in  number,  situated  in  the  province  of 
Huesca,  Spain,  having  an  area  of  about  340  acres,  for  which  it 
pays  £68,500  in  shares  and  £4,250  in  cash  to  reimburse  the  vendor 
for  his  expenses  in  connection  with  the  formation  of  the  company. 
This  gives  the  vendor  a  profit  of  no  less  than  £30,500  on  (hi 
Taking  the  output  at  twenty  tons  a  day  for  280  days  perannum.it 
is  calculated  that  the  copper  alone  will  yield  a  profit  of  £30 
which  must  be  added  the  value  of  the  precious  metals,  but  this 
calculation  is  based  on  £60  per  ton  as  the  price  of  copper,  and  on 
the  low  cost  of  production  of  £3  10s.  per  ton.  The  undertaking 
looks  modest  enough,  but  wc  are  curious  to  know  why  the  original 
owners  were  willing  to  sell  such  a  promising  property  for  only 
£38,000. 

BAYLISS,  JONES,  A  HAYL1SS,  LIMITED. 

Capital  £500,000,  in  50,000  5  per  cent,  cumulative  preference 
shares  of  £5  each  and  25,000  ordinary  shares  of  £io  each,  and 
£250,000  in  4  per  cent,  first  mortgage  debenture  stock,  the  present 
issue  consisting  of  £116,670  debenture  stock  and  33,334  preference 
shares.  The  company  acquires  the  business  of  ironmasters, 
engineers,  railway  fastening  and  iron  fencing  manufacturers 
carried  on  at  Wolverhampton,  originally  established  in  1826,  with 
assets  valued  at  £650,000,  of  which  £243,146  is  represented  by  free- 
hold and  leasehold  land  and  buildings,  fixed  and  loose  plant, 
machinery,  &c.,  £120,212  by  stocks,  £35,000  by  trade  marks  and 
designs,  £215.377  by  goodwill,  and  the  remainder  by  cash  and  book 
debts.  The  accountants'  certificate  is  the  usual  meagre  one,  con- 
sidered satisfactory  when  no  ordinary  shares  are  offered  for  sub- 
scription, and  merely  states  that  the  profits  earned  in  each  of  the 
three  years  to  September  30,  1900,  were  sufficient  to  pay  a 
substantial  dividend  on  the  ordinary  shares  after  meeting  the  fixed 
charges.  Of  the  purchase  price  of  £650,000,  £249,930  is  met  by  the 
allotment  at  par  of  ordinary  shares,  £83,330  by  preference  shares, 
£58,330  by  debenture  stock,  and  £258,410  by  cash.  It  is  impossible 
to  say  from  the  particulars  given  what  the  prospects  of  the  company 
are,  but  a  great  deal  too  much  water  seems  to  have  been  added  to 
he  capital. 

HULL  CORPORATION  3  PER  CENT.  REDEEMABLE 

STOCK. 

At  the  Chief  Cashier's  office,  Bank  of  England,  applications  will 
be  received  for  an  issue  of  £000,000  3  per  cent,  stock  of  this  Corpo- 
ration, at  954  per  cent.  The  first  quarterly  dividend  is  payable  on 
September  1.  At  the  price  the  stock  seems  a  tempting  investment, 
as  Hull  is  a  prosperous  city,  whose  total  debt,  including  this  pre- 
sent issue,  will  amount  to  only  £2,062,020.  The  rateable  value  of 
the  city  exceeds  £1,000,000,  and  the  gross  revenue  from  its  under- 
takings and  properties  is  over  £216,000.  The  books  will  be  kept 
at  the  Hank  of  England,  with  arrangements  so  that  the  Hull  branch 
will  also  execute  transfers. 

RICHARD  DICKESON  A  CO.,  LIMITED. 

Capital  £225,000,  divided  into  25,000  0  per  cent,  cumulative 
preference  and  30,000  ordinary  shares  of  £5  each.    Owing  to  tbe 

ecent  death  of  Sir  Richard  I  hekeson,  additional  capital  is  required 
for  the  business  of  wholesale  grocers,  provision  merchants,  and 
military  contractors,  of  Dover,  London,  Portsmouth,  and  other 
places,  and  this  is  to  be  provided  by  the  present  conversion.  The 
assels  acquired  consist  of  stock-in-trade  valued  at  £66,123  ;  utensils, 
fixtures,  horses  and  carts,  &&,  at  £17,699  ;   freehold  and  leasehold 

prcmi  ■  ;  and  sundry  loans  and  sh 

will  £61,853,  or  a  total  of  £  1 75, ooo.at  which  figure  the  purchase  price 

has  been  fixed.  In  payment  of  this  sum  £97,000  is  taken  in  ordinary 
shares,  £28,000  in  preference  shares,  and  £50,000  in  cash.  The 
directors  have  taken  the  remaining  ordinary  shares  as  their 
qualification,   and    file   balance  of    Ij.ioo    preference  Shan 

for  subscription,     Profits  rose  gradually  from    /  13.084  in 
[896  to  £17,357  i"  r's,i<),  but  lastlyear  jumped  up  to  £35.753.  owing 


to  a  general  extension  of  the  business.  Evidently  this  last  figure  is 
regarded  as  exceptional,  and  the  calculation  is  based  only  on  the 
average,  which  works  out  at  £i*,779-  As  the  preference  dividend 
will  only  require  £7,500,  it  seems  fairly  welljsecured,  if  the  figures 
may  be  taken  as  any  criterion  of  what  the  business  will  work  up  to. 


Company  Reports  and  Balance  Sheets. 

%•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Invhstors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

[MBMJI  Railway  COMPACT. 
This  great  Indian  line  must  be  accounted  to  have  done  very  wel' 
in  increasing  its  gross  earnings  during  the  six  month*  ended 
December  31.  considering  that  the  tralli-  for  the  corresponding  six 
months  of  1899  was  abnormally  swollen  by  the  famine  requirements 
of  districts  served  by  the  railway.  At  the  same  time  the  growth  in 
the  expenditure  has  easily  outstripped  the  rise  iu  earnings,  and  this 
is  In  great  part  due,  wc  hear,  to  the  inadequacy  of  the  rolling  stock, 
notwithstanding  that  six  locomotives  and  746  waggons  were  put  on 
the  line  in  sixteen  months.  This  addition  is  only  part  of  a  further 
supply,  which  is  under  despatch  in  order  to  meet  the  growing 
requirements  of  the  traffic,  and  although  the  report  does  not 
specifically  refer  to  the  fact,  there  is  no  doubt  that  for  a  considerable 
time  raU  the  traffic  has  been  greater  than  the  company's  resources 
could  cope  with.  In  the  half-year  ttie  gross  receipts  came 
to  Rs.  3.3404.3x4,  orRs.4.01.661  more  than  in  the  hut  six  months  of 
the  preceding  year,  and  the  working  expenses  to  Rs.  1  23.03.002, 
or  an  advance  of  no  less  than   I  ,.  so  that  the  net  earnings 

were  Rs.  14 .84. 283  down,  at  Rs.  2.1 1.61.382,  or  in  sterling  at  is.  4d. 
per  rupee  £1,410,759,  compared  with  £1,509,711.  The  working  of 
the  first  half  of  the  year,  although  showing  a  big  increase  in 
expei  .1  a  in  jre  favourable  character,  (hanks  to  an  excep- 

tional advance  in  earnings,  and,  as  a  consequence,  the  net 
revenue  for  the  full  twelve  months  was  £155,315  better,  at 
£3,102,163  Working  expenses,  although  considerably  higher, 
still  bear  an  extraordinarily  small  ratio  to  gross  receipts,  the  figures 
for  the  two  last  half-years  ol  1000  and  is  19  being  3676  and  3i'5i 
per  cent,  respectively,  and  (or  the  full  years  34  13  and  }2  ?.?  per  cent. 
An  advance  in  the  pas-enger,  parcels,  .Vc,  ira:nc  1-.  as  usual,  the 
cause  of  the  rise  in  earnings,  as  the  total  goods  traffic  showed  a 
falling-ill,  although  not  a  seiious  one.  A  big  increase  occurred  in 
the  Cual  traffic,  While  metals,  mineral  oils,  sugar,  and  miscellaneous 
Commodities  gave  fair  increases.  Of  course  me  most  important 
decline  is  m  gram,  which  was  down  over  15  lac-,  oil  seeds  fell 
moie  than  4  lacs,  rice  almost  J|  lacs,  hides  and  skins  nearly  2]  lacs, 
and  wheat  about  2  j  lacs.  6mer  small  contractions  need  not  be 
particularised.  The  important  and  serious  expansion  in  the  work- 
ing expenditure  was  spread  over  all  departments,  but  it  would 
appear  that  part  at  least  of  the  expenses  was  on  work  of  such  a 
character  that  it  will  not  recur  for  a  considerable  period.  For 
instance,    the    sharp   advance   of    K  in   the   outlay   on 

permanent  way  and  works  included  a  lot  of  unusually  heavy 
renewals  of  permanent  way  and  repairs  of  bridges,  stations, 
buildings,  and  tencing.  Locomotive  charges  cost  Rs.  4.53. 24<> 
more,  and  this  was  mainly  due  to  the  requirements  01  the 
larger  number  of  engines,  the  heavier  running  expenses  con- 
sequent O"  the  increase  of  train  mileage,  which  amounted 
to  about  5$  per  cent.,  and  to  the  renewal  of  eight  engines 
and  15  teialeis,  as  compared  with  6  engines  in  1899.  Charges 
under  carriage  and  wagon  eipeuses  came  to  Rs.  10.61.657,  against 
Rs.  8..M.204,  principally  became  of  the  mare  expensive  icpairs  to 
the  increased  stock  of  vehicle-.  1'ialiic,  general,  and  steamboat 
charges  ai  greater  by  Rs.  [.60.270,  Rs.  1.24.009,  and  Rs.  1S.156 
respectively  tnan  in  1899,  consequent  on  Increased  business  ;  the 
special  and  miscellaneous  expenses  advanced   K  ~.  princi- 

pally on  account  of  a  large  payment  in  respect  of  hire  of  vehicles 
and  mileage  and  demurrage  ot  loreign  stock.  This  last  bears  out 
the  contention  that  the  rolling  stock  is  insufficient,  but  the  great 
rise  in  outlay  in  all  directions  is  a  nutter  of  tven  more 
importance.  Some  of  it,  no  doubt,  is  due  to  the  increasing 
traffic  and  some  to   spec,  c  M    we  have  mentioned  ;    but 

il  if  means  that  the  directors  are  charging  more  expenditure  to 
revenue  and  less  to  cjpital,  or  that  they  are  paying  the  staff  more 
liberally,  the  rise  is  bv  no  means  to  be  regretted,  The  net  earnings 
of  the  undertaking  .uid  the  Tarkessur  Ra  her  with  the 

sums  received  ig  the  Delhi-UmhaUa-EsUa  and  South 

Behar  Railways,  amounted  to  Rs.  2.1  0.20  S34,  and  irom  this 
Rs  1.41.41  si    must  be  deducted  for  ink:  thtr  charges, 

leaving  Rs  65.78.973  :  01  this  the  Government  share  1  >J92 

and  the  company  s   I  A  ter  deducting  Indian   Ubjuaat- 

tax.  the  company's  proportion  r<.  1  md  this  together 

with  the  balance  brought  I  <-nd 

the  payment  of  a  dividend  for  lh<  <'•  the  rate. a   i<».  per 

cent  on  the  deferred  anna  deferred  annuity  capital 

I)  "m  addition  to  the  guaranteed  ink)  ,«r  cent. 

The  past  yeai  was  the  first  under  the  new  contrac.  and  the 
total  return  for  the  period  on  the  deterred  anna   .  de- 

ferred annuity  capital  class  "  D 

per  cent,  less  than  in  is  \  «  of  tins  under..  ely  if 

aver  issued  without  asking  for  further  capital,  and  the  board  tefer 
to  urgent  demands  ior  improved  ao  aes 

arising  from  the  G  nslantly  growing  traffic.    Debenture  stock  or 
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debentures  to  the  amount  of  £1,500,000  will,  therefore,  be  issued  as 
required  after  the  shareholders  have  given  their  sanction.  Holdings 
in  the  "  C  "  and  "  D  "  classes  of  annuity  have  continued  to  increase 
in  number  the  annuitants  who  have  now  taken  advantage  of  the 
sinking  fund  account,  being  under  class  "  C  "  1,240,  representing 
£94,967  of  annuity,  and  under  class  "  D  "  2,950,  representing  a 
capital  of  £3,952,012.  Traffic  receipts  for  the  first  twenty-three 
weeks  of  the  current  half  year  amount  to  Rs.  3.27.68.000,  or  a  mere 
Rs.  17.000  more  than  for  the  same  period  of  last  year. 

Bengal-Nagpur  Railway  Company. 

For  the  half-year  ended  December  31  last  the  mean  mileage 
worked  was  nearly  100  miles  in  excess  of  the  same  period  of  1899, 
and  for  this  reason  the  receipts  rose  by  Rs.  491.049  to  Rs.  48.10.682. 
Working  expenses  were  Rs.  283.444  higher  at  Rs.  25  07.866,  and 
the  net  revenue  of  Rs.  23.02.816  is  therefore  Rs.  2.07.605  better,  or 
almost  10  per  cent.  As  usual  this  improved  result  was  entirely  due 
to  the  growth  in  the  passenger  traffic,  goods  showing  a  falling  off, 
although  not  to  a  serious  extent.  Telegraphs  declined  slightly, 
while  sundry  receipts  were  moderately  higher.  In  the  goods 
traffic  the  most  important  increases  are  in  coal,  Indian  cotton  piece 
goods,  fodder,  miscellaneous  grains,  hemp  and  jute,  oils,  salt,  and 
-sugar,  while  declines  are  noticeable  in  raw  cotton,  rice,  oil  seeds 
and  railway  plant  and  rolling  stock  other  than  the  company's.  Of  the 
•expenditure,  which  was  5213  percent,  of  the  gross  receipts  against 
51'So  Per  cerit.  for  the  corresponding  period,  maintenance  shows  a 
anoderate  saving,  but  locomotive,  carriage  and  wagon,  traffic.'general, 
special.and  miscellaneous  expenses  all  show  more  or  less  considerable 
advances.  The  net  earnings  for  the  full  year,  in  consequence 
mainly  of  the  famine  traffic  in  the  first  half,  exceeded  the  gua- 
ranteed interest,  and  there  is  a  balance  payable  to  the  company  of 
Rs.  1.78.809,  and  also  a  sum  of  Rs.3.89.519  outstanding.  The  first- 
named  amount  has  been  received,  brought  home,  producing,  less 
English  income-tax,  £11,302,  and  this  allows  of  a  dividend  of  7s. 
per  £100  on  the  share  capital,  leaving  a  balance  of  £802  to  be 
■dealt  with  when  the  outstandings  are  received.  For  a  long  time 
the  construction  of  a  light  2  ft.  6  in.  gauge  railway  from  Gondia,  a 
station  on  the  Bengal-Nagpur  Railway,  to  Jubbulpur,  the  junction 
station  of  the  East  Indian  and  Great  Indian  Peninsula  Railways, 
together  with  branches  designed  to  meet  the  requirements  of  the 
Satpura  Plateau,  has  been  under  consideration.  With  this  section 
the  length  of  the  line  and  branches  contemplated  is  approximately 
253  miles,  and  a  portion  of  the  earthwork  has  been  executed  as  a 
•famine  relief  work,  the  funds  for  the  surveys  and  earthworks  being 
provided  by  Government.  The  total  cost  is  Rs.  85.10.901,  and  the 
system  of  light  railways  to  intersect  the  Satpura  Plateau  will  be 
•constructed  and  worked  as  an  integral  part  of  the  Bengal-Nagpur 
system. 

Antofogasta  (Chili)  and  Bolivia  Railway  Company. 

Prosperity  continues  to  attend  the  working  of  this  undertaking, 
and  the  total  net  income  for  the  year  1900  was  £268,409,  including 
£7,839  from  the  waterworks,  or  £62,420  more  than  in  the  preceding 
twelve  months.  The  service  of  the  debenture  stock,  the  6  per  cent, 
•dividend  on  the  undivided  ordinary  stock,  together  with  the 
•corresponding  dividends  on  the  preferred  and  deferred  ordinary 
stocks,  into  which  a  portion  of  the  capital  has  been  divided,  and 
administration  charges,  require  in  all  £172,199.  After  repaying  to 
the  Huanchaca  Company  the  balance  of  £49,494,  owing  in  respect 
of  its  previous  payments  under  the  guarantee,  a  balance  is  left 
01  £46,716.  One-half  belongs  to  the  Huanchaca  Company,  and 
the  other  half  £23,358  to  this  undertaking.  Certain  deductions  are 
made  which  reduces  (he  balance  to  £12,999.  There  is  also 
an  amount  of  £13,337  to  the  credit  of  revenue  suspense  account 
resulting  from  the  adjustment  of  the  guarantee  account  with  the 
Huanchaca  Company,  making  an  available  total  of  £26,336.  In 
-view  of  the  approaching  expiration  of  the  term  of  the  working 
agreement,  the  directors  have  set  aside  £25,000  to  a  reserve  fund, 
leaving  £1,336  to  be  carried  forward.  The  gross  receipts  for  the 
year  were  §8,259,636  against  $7,352,579,  and  a  further  slight  im- 
provement is  shown  for  the  first  four  months  of  the  current  twelve 
■months,  the  earnings  being  $2,655,000  compared  with  $2,577,000. 
The  engineer's  report  is  couched  in  the  usual  terms,  and  while  stat- 
ing that  the  permanent  way  and  railway  generally  have  been  kept 
in  good  condition,  refers  to  the  rolling  stock  which  has  been  rather 
heavily  worked  as  being  only  fair.     Is  it  in  need  of  renewal  ? 

Cordoba  Central  Railway  Company. 
Owing  to  the  absorption  during  the  year  1900  of  the  North 
West  Argentine  Railway,  this  undertaking  now  comprises  three 
separate  lines,  known  as  the  Original  line,  the  Central  Northern 
■Section,  and  'the  North-West  Argentine  Extension.  All  showed 
marked  improvement  during  the  twelve  months,  the  receipts  of  the 
first-named  showing  an  increase  of  $92,989,  at  §1,343,096,  and  as 
the  expenses  only  slightly  increased  to  $606,839,  the  net  earnings 
were  $84,441  better,  at  $736,256,  or  £62,858  in  sterling.  On  the 
•Central  Northern  section  the  receipts  were  $2,673,276,  compared 
with  $2,504,903,  and  the  working  expenses  no  less  than  £114,310 
lower,  at  $2,075,094,  so  that  the  net  earnings  show  the  fine  gain  of 
$282,684,  at  $598,182,  which  in  sterling  comes  to  £47,596.  The 
receipts  of  the  Argentine  Extension  advanced"  $110,407  to 
?954,59r,  hut  a  good  deal  of  this  w:.s  absorbed  in  working 
expenses,  which  rose  $52,77"  to  $575,216,  and  the  net  revenue  there- 
fore only  gained  $57,631  at  $379,375,  or  £32,174  in  sterling.  There 
is  still  a  big  difference  in  the  ratio  of  expenses  to  gross  receipts, 
the  Original  line  working  at  45-18  per  cent.,  the  Northern  Section  at 
7762  per  cent.,  and  the  Argentine  Extension  at  60-26  per  cent,  but 
they  are  nearer  together  than  formerly,  and  all  lower  than  for  1899. 
The  entire  increase  gained  by  the  original  line  was  from  goods, 
while  the  Northern  and  North- West  Argentine  extensions  derived 


more  from  both  passengers  and  good*.  The  tolal  net  revenue  of 
the  original  line  was  £65,819,  and  after  meeting  debenture  interest 
£20,000,  a  sum  of  £45,819  was  left.  Of  this  £7,000  goes  to  the 
Central  Northern  section,  leaving  £38,819,  which  is  sufficient  to  pay 
5  per  cent,  on  both  first  and  second  preference  stock,  and  2  per 
cent,  on  the  5  per  cent,  ordinary  stock,  as  compared  with  only 
the  first  preference  dividend  a  year  ago.  A  halance  of  £636 
remains  to  be  carried  forward.  Net  revenue  of  the  Northern 
Section,  came  to  £183,400,  and  interest  on  4  percent,  first  debenture 
stock  having  been  met,  £106,335  was  left  to  be  dealt  with.  This  is 
increased  to  £113,335  by  the  £7,000  payable  by  the  original  line, 
and  it  is  proposed  to  distribute  3i  per  cent,  on  the  income  deben- 
ture stock,  or  the  same  as  for  the  previous  twelve  months,  and  to 
carry  forward  £5,396.  The  final  net  revenue  account,  that  of  the 
North-West  Argentine,  shows  a  balance  of  £54.046,  and,  after 
debiting  the  account  with  interest  from  July  1,  1X99,  to  December 
31,  1900,  on  the  4  per  cent,  debenture  stock  as  issued,  a  sum  of 
£9,818  is  left,  which,  in  accordance  with  the  agreement,  has  been 
transferred,  as  to  one-fourth  thereof  to  the  net  revenue  account, 
original  line,  and  as  to  three-fourths  thereof  to  the  net  revenue 
account,  Central  Northern  Section.  Prospects  for  the  current  year 
seem  favourable.  Traffics  show  a  further  moderate  increase,  the 
wheat  crop  on  the  original  line  is  much  betler,  the  sugar  harvest 
excellent,  while  the  control  of  the  Cordoba  and  North-Western,  the 
management  of  which  has  been  assumed  by  the  company,  will 
enab'e  the  manager  to  work  up  a  traffic  in  passengers  from  Rosario 
and  other  points,  and  to  considerably  increase  the  traffic  in  stune 
from  the  quarries  established  on  that  line. 

Anglo-Chilian  Nitrate  and  Railway. 

A  considerable  improvement  is  shown  in  the  report  of  this  con- 
cern for  the  twelve  months  to  December  31,  and  the  company 
is  enabled  to  make  some  progress  in  the  reduction  of  the  overdue 
preference  interest.  The  gross  profit  from  all  sources,  that  is  from 
the  nitrate  business  and  the  working  of  the  railway  came  to 
£103,000,  compared  with  £76,945  in  the  previous  year,  and  after 
providing  for  the  full  service  of  the  loans  and  all  other  charges, 
writing  off  £10,000  for  depreciation  of  property,  and  setting  aside 
£10,000  for  a  renewals  account,  a  balance  is  left  of  £42,845.  With 
£13,927  brought  forward  the  directors  have  £56  772  to  deal  with, 
and  two  years  preference  dividends  are  paid  Irom  this,  bringing 
the  payments  up  to  December  31,  1898,  and  leaving  the  much 
reduced  balance  of  £7,772  to  be  carried  forward.  The  nitrate  pro- 
duced from  the  two  oficinas  was  1,371,000  quintals  or  »  224,573 
quintals  more  than  in  1899,  and  the  better  prices  obtained 
owing  to  the  combination  formed  towards  the  end  of  the  year, 
largely  contributed  to  the  favourable  results.  Railway  traffic 
expanded  moderately,  but  there  may  be  a  set  back  in  this  during 
the  current  twelve  months,  due  of  course  to  the  restriction  of  the 
nitrate  output.  The  sinking  fund  of  the  4'j  per  cent,  consolidated 
mortgage  bonds  has  been  duly  provided,  and  £6,000  of  the  bonds 
were  purchased  and  cancelled.  An  amount  of  £380800  is  now 
outstanding. 

African  Banking  Corporation. 

While  the  war  lasts  the  different  banking  institutions  are  nol» 
thanks  to  Government  requirements,  likely  to  feel  its  effect  on  the 
business  of  the  country,  and  for  this  reason  they  continue  to  show 
increasing  profit,  if  not  prosperity.  During  Ihe  half  year  ended 
March  31  this  bank  earned  a  gross  revenue  of  £70,718,  including 
£6,783  brought  forward,  or  nearly  £2,000  more  than  for  the  same 
period  of  the  previous  year.  After  meeting  current  charges  and 
rebate,  and  allowing  £469  for  depreciation  of  furniture,  a  sum  of 
£15,900  remains,  out  of  which  the  usual  dividend  at  the  rate  of 
5  per  cent,  per  annum  is  proposed,  and  the  reduced  balance  of 
£5,900  carried  forward.  The  object  of  the  board  while  the  war 
continues  has  been  to  keep  the  Bank  as  strong  as  possible,  and  cer- 
tainly the  balance-sheet  reveals  a  very  healthy  position.  Against 
current  accounts  and  deposits  of  £3,239,503  no  less  than  £1,165,662 
is  held  in  cash,  £353,357  in  high  class  securities,  £982,536  in  bills 
of  exchange,  and  £1,318,453  in  bills  discounted,  loans,  and 
advances. 

Australian  Mutual  Provident  Society. 
This,  the  most  powerful  of  all  the  Australian  life  offices,  did  a  fine 
business  in  1900.  According  to  the  directors'  report,  16,591  policies 
were  issued,  insuring  £4,173,656,  and  the  new  premium  income  was 
£208,752,  of  which  £68,795  was  single  payments.  Claims  came  to 
£527,648,  including  £140,317  in  bonus  additions.  These  items  are 
exclusive  of  endowment  assurances,  which  matured  to  the  amount 
of  £266,580,  including  £81,905  of  bonus  additions.  Expenses  and 
commission,  according  to  one-reckoning,  which  leaves  out  taxes  of 
all  descriptions,  came  to  less  than  13  per  cent,  of  the  premium 
income,  and  if  we  include  these  taxes  and  some  other  items  which 
seem  to  be  of  the  character  of  recurring  outlay,  to  about  13J  per 
cent.,  quite  a  low  proportion  for  a  colonial  office,  and  one  that  must 
give  the  society  great  strength.  Its  accumulated  funds  increased 
by  £955,104,  and  now  amount  to  £17,029,845.  The  actuary's  report 
discloses  a  cash  surplus  of  funds  over  liabilities,  including  special 
reserves,  amounting  to  £642,895,  and  accordingly  the  board  has 
decided  to  allot  £537, $95  of  this  for  distribution  amongst  the 
members,  the  sum  being  sufficient  to  provide  reversionary  bonuses 
of  about  £1,000,000.  All  this  is  highly  satisfactory,  and  we  have  no 
criticism  to  offer. 

Mutual  Life  Association  of  Australasia. 
In  the  thirty-third  annual  report  for  the  year  to  December  31 
last  this  mutual  office  announces  a  satisfactory  business  for  1900. 
No  less  than  2,441  policies  were  issued  for  £623,388,  yielding 
£31,372  in  premiums  and  payments  for  annuities  fold  amounting 
to  £706        This   is  rather  a  mixed   way  of  stating  the  facts,  and 
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we  should  have  liked  to  see  the  capital  received  Tor  these 
annuities  set  out  separately.  Renewal  premiums  came  to  £150,454, 
exceeding  those  of  [889  by  nearly  £10,000,  and  the  interest 
revenue  was  £62,242,  or  £3,378  more,  the  total  funds  invested 
having  realised  over  £4  us.  per  cent.  The  report  does  not  set 
forth  the  losses  and  "claims  in  detail,  but  the  total  payments  to 
policyholders  are  given  in  the  balance-sheet,  and  amounted  to 
111,442.  Expenses  and  commissions  ran  high,  being  almost 
o.\  per  cent,  of  the  entire  premium  income. 

Royal  Bxchamoh  Assurance, 

In  the  life  department  this  company,  which  dates  from  1720, 
issued  1,413  policies  last  calendar  year,  insuring  (.'745,000,  and 
yielding  £2X402  in  single  and  annual  premiums.  A  small  amount 
was  re-insured,  leaving  the  net  addition  to  the  premium  income  at 
about  £20,400.  The  total  premium  income  was  £221,900,  or  £7,433 
up,  and  the  interest  income  was  £86,878,  representing  a  return  of 
,£3  18s.  lod.  per  cent,  on  the  life  funds.  On  the  entire  income  the 
increase  was  £9,059  for  the  year.  Claims  paid  took  £204,089,  and 
expenses  of  management  and  commission  13' 13  per  cent,  of  the 
premium  income.  At  the  end  of  the  year  the  life  fund  was  increased 
by  £54,000  to  £2,273,750.  Annuities  to  the  amount  of  £2,826  were 
sold  for  £28,057,  and  annuities  of  £2,373  fell  in.  In  the  marine 
(department  business  was  good  enough  to  allow  the  directors  to 
transfer  £9,000  to  the  credit  of  profit  and  loss  account, 
leaving  the  marine  fund  at  £156,479,  an  increase  of 
about  £19,000.  In  the  tire  department,  also,  business  seems  to  have 
been  of  a  much  better  complexion  than  that  shown  by  many  big 
offices.  The  premium  income  was  £478,498,  or  £44,998  up.  Losses 
look  £271,933,  or  568  per  cent,  of  the  premiums,  and  expenses  of 
management  and  commission  £157,093,  or  32  per  cent.  Adding 
£8,573  as  interest  on  the  fire  fund's,  the  year's  working  resulted  in  a 
profit  of  £57,978,  and  after  payment  of  the  14  per  cent,  dividend, 
the  general  reserve  fund  in  the  profit  and  loss  account  was  in- 
creased by  £8,830  to  £722,073.  Altogether  the  assets  of  the  cor- 
poration were  increased  by  about  £93,000,  and  now  amount  tc 
£4,684,000.  The  fire  fund  remains  at  £200,000,  all  which  is  solid 
and  good. 

Indian  and  Gknkkai.  INVESTMENT  Trust. 

With  a  large  proportion  of  its  funds  invested  in  Indian  securities 
we  suppose  this  company  can  legitimately  plead  the  adverse 
conditions  prevailing  in  that  country  as  an  excuse  for  a  reduced 
income.  From  all  sources  the  gross  revenue  for  the  twelve 
months  ended  April  30  w.is  £2,265  less  compared  with  the  previous 
year  at  £23,304.  Expenses  of  management,  including  agents  in 
India,  &c,  were  slightly  greater  at  £2,912,  debenture  interest  took 
£10,687,  and  £"'5  was  placed  to  reserve,  the  outcome  being  an 
available  balance  of  £8,989  against  £10,802.  This  means  that  after 
paying  the  preferred  dividend  the  deferred  stocks  gets  only  2  per 
cent,  compared  with  3  per  cent,  a  year  ago,  and  would  have  got 
less  still  but  for  a  reduction  in  the  amount  carried  to  reserve.  The 
average  rate  of  exchange  at  which  the  money  employed  in  India 
stands  in  the  books  is  is.  4j}::d.  per  rupee,  which  is  perhaps  rather 
higher  than  it  should  do.  Shareholders  can  inspect  a  list  of  the  106 
securities  in  which  the  company's  funds  are  invested  from  June  18 
to  24,  both  days  inclusive.  But  it  is  not  every  one  who  has  the 
time  to  spare  to  pay  a  visit  to  the  company's  offices,  and  the 
directors  might  go  a  step  farther  and  publish  the  list  along  with 
the  report. 

Brooke,  Bond,  &  COMPANY. 

Considering  the  conditions  that  have  prevailed  in  the  tea  trade 
during  the  past  year,  it  is  not  surprising  that  the  directors  of  this 
undertaking  have  to  announce  a  decline  in  profits.  The  company 
is  so  strong,  however,  and  has  always  been  managed  with  such 
prudence  and  foresight  that  no  concern  need  be  caused  by  this 
temporary  set-back  in  its  prosperity.  For  the  twelve  months  to 
May  31  the  net  profit  came  to  £35,462,  including  £3,339  brought 
forward,  compared  with  £42,463  in  the  previous  year,  when 
C2,333  was  brought  into  the  account,  so  that  the  revenue  is 
about  £8,000  lower.  No  difference  is  made  in  the  distribution 
to  the  shareholders,  which  will  again  be  l~i  per  cent.,  that  is,  15  per 
cent,  dividend  and  2£  per  cent,  bonus.  A  sum  of  £4.204  goes  to 
reserve,  £500  to  providend  fund,  and  £.503  to  insurance  and  con- 
tingency fund.  Directors'  commissions  lor  the  year  absorb  £.1,5^1 
and  £2,474  is  carried  forward.  A  year  ago  ,£16,000  was  applied  in 
reduction  of  goodwill,  but  since  that  item,  which  originally  stcod  at 
£100,000,  has  all  been  written  off  out  of  profits  no  futther  provision 
is  necessary.  Premiums  on  new  shares  issue  stand  at  £95,736  and 
against  this  and  the  reserve  the  company  possesses  investinnents  of 
the  highest  class  amounting  to  £70,215,  and  shares  in  trading  com- 
paniei  or  a  total  of  £108,882, 

Distillers  Co. 

With  about  £800  less  brought  forward  at  £13,514  "ie  gross 
profit  for  the  twelve  months  ended  May  15  was  some  £10,000  lower, 
at  .',',- 1.1  ,"7-     Of  this,  income-tax    took  £9,350,   charges,  including 

management,  &c,  £2,341,  and  interest  and  discount  £20,720,  leav- 
ing £137,767  as  net  profit,  or  £11,243  below  the  figures  01  one  year 
j.go.  The  dividend,  nevertheless,  is  maintained  at  to  per  cent., 
which  necessitates  a  drop  in  the  amount  placed  to  reserve  from 
1  0  to  £40,000,  and  as  £20,000  is  taken  from  the  fund  to  wtitc 
down  the  cost  accounts  of  the  works,  the  net  addition  is  reduced  to 
0.     Land  and  buildings,  notwithstanding  this  redaction,  have 

farther  advanced  £8,000  to  £441,770,  and  the  formidable  increase 

in  the  stock  of  spirits,  gram,  \c,  from  |  (84,471  to  £584,184, 
raises  an  uncomfortable  suspicion  in  these  days  of  whisky  crises, 
that  everything  is  not  running  so  smoothly  .is  it  should,  especially 
when  last  yen's  great  advance  of  £83,500  is  considered.  This 
item  seems  to  require  thorough  explanation. 


Ehuw  Vai.k  Stkki.,  Ikon,  and  Coal  Comfa 
Although  this  company  did  not  earn  quite  so  large  a  profit  during 
the  twelve  months  to  March  31  as  in  the  previous  year,  it  again  did 
very  well,  and  the  net  income  of  £214,969  was  only  £22,956  less. 
Most  of  this  must  have  been  made  out  of  the  coal  boom,  as  the 
directors,  in  their  report,  refer  to  the  fact  that  the  special  branches 
of  the  iron  and  steel  trades  in  which  the  company  is  engaged  have 
not  been  remunerative,  and  the  operations  in  these  departments 
proved  disappointing.  Including  '2.778  brought  forward,  and 
after  deducting  £8,833  for  head  office  and  legal  expenses,  £6,278 
for  railway  guarantee,  £22,613  for  interest,  and  £22029  'OI  de" 
preciation,  the  available  balance  is  £157,994-  °'  thls  £5o,°0°  &<** 
to  reserve,  against  £51,000  a  year  ago,  a  dividend  is  again  paid  of 
6  per  cent.,  and  a  sum  24   is  carried  forward,  or  about 

£10,000  more.  For  1K99  the  special  improvements'  fund  received 
a  contribution  of  £50,000,  but  for  the  past  twelve  months  it  gets 
nothing  at  all.  The  company  has  funds  invested  out-ide  the  busi- 
ness to  the  amount  of  £90,567,  doubtless  on  account  of  the  reserve 
fund,  which,  with  the  proposed  addition,  will  amount  to  £170,000. 
Sundry  creditors  stand  at  £102,636,  against  £188,319  owing  to  the 
company,  but  only  £10,972  is  held  in  cash  and  bills,  apart  from 
£11,874  in  the  hands  of  the  trustees  for  the  debenture  holders, 
being  amounts  received  from  sales  of  property.  Depreciation  at 
ii  percent,  per  annum  is  allowed,  which  seems  to  be  cutting  it 
rather  fine.  Prices  for  iron  and  steel  goods  have  recovered  some- 
what from  the  reaction  at  the  end  of  last  year,  and  there  is  at 
present  a  fair  demand  for  the  company's  products.  It  is  too  early, 
though,  to  express  any  opinion  as  to  a  continuance  of  these 
favourable  conditions,  and  we  shall  be  surprised  if  the  current  year 
turns  out  anything  like  so  well  as  the  one  just  closed. 

Greenwood  &  Batley. 

The  business  of  this  undertaking  see-saws  about  in  a  most  extra- 
ordinary manner,  and  in  order  to  show  the  fluctuations  of  the  last 
three  years  we  think  it  well  to  continue  the  tabular  figures  we  gave 
last  year. 


Profit 

Deduct  - 
Depreciation 
Special  expenditure    .. 
Doubtful  accounts,  &c. 

Net  profit 
"a'.ancc  brought  forward 

Available  balance 
Dividends     .. 
Placed  to  reserve 
Special  expenditure    .. 

Carried  forward 
*  Estimated.  t  Including  j£i,o< 

The  position  during  the  past  year  has  therefore  much  improved 
and  the  ordinary  dividend,  which  in  1810  was  3  per  cent,  and  in 
1900  2j  per  cent,  will  be  5  per  cent,  for  the  twelve  months  just 
ended.  Further  than  this,  the  reserve  and  contingency  funds 
between  them  receive  £11,000,  compared  with  nothing  in  1900  and 
£10,000  in  1899,  and  there  is  a  considerable  increase  in  the  balance 
carried  over.  An  exceptionally  large  sum  is  in  addition  set  aside 
for  special  expenditure,  and  this  will  be  applied  towards  the  cost  of 
completing  the  installation  of  electric  motive  force  throughout 
Albion  Works.  Balance-sheet  figures  do  not  strike  us  as  being  very 
gay.  Altogether  the  company  has  £24,153  in  cash,  but  £1  » 
a  loan  from  bankers  which  it  has  been  necessary  to  raise.  On  the 
other  hand  there  is  a  considerable  excess  of  trade  creditors  over 
debtors.  Expenditure  on  patents  and  on  applications  for  electric 
light  railway  orders,  together  £281 1  should  hardly  be  allowed  to 
figure  as  an  asset  investments  in  shares  of  other  companies  < 
require  explanation,  and  stocks  on  hand  £81,116  look  somewhat 
excessive. 

A.  J.  White  (Sie«,kl's  Svrip). 
The  story  told  in  the  report  of  this  concern  for  the  year  to  March 
30  will  be  as  interesting   to    shareholders    as   the  one  they  have, 
doubtless,  been  deluded    into   perusing    in  the    daily    or  weekly 
periodical,  only  to  find   it  an  uent   Ol    ;  curc- 

everything  s\i  up.     An\ how,  the  net  profit  came  I  or  50 

per  cent,  greater  than  that  of  last  year,  and,  after  paving  preference 
dividend,  adding  £-',3.-4  brought  forward,  and  writing  on  the  entire 
"unexpended  advertising  account  "  £11.500,  thus  getting  rid  of 
what  the  directors  rightly  term  this  obicctionablc  item,  the  ordinary- 
share  dividend  is  raised  from  ;'  to  5  per  cent,  tl 
ried  forward.  Nothing  in  the  shape  of  a  reserve  is  even  dreamt  of 
■■!  the  over -poweiing  item  of  £914.308  for  goodwill,  trade 
marks,  &C,  and  B  reduction  in  this  would  do  the  shareholders 
more  good  than  a  long  course  of  the  compan>'s  patent  medicine. 
The  undertaking  lias  plenty  cf  cash,  which  stands  at 
no  less  than  £84,0.'.',  bat  trade  balances  are  slightly  unfavourable. 

Edward  and  John  Bom. 

Profits   earned  during  the  twelve  months  ended  April  30  rose 
considerably,  and  over  £20,000  in  excess  of  those 

for  the  previous  year.  With  £1 1  45  •  brought  forward  the  directors 
,  to  disburse,  and  after  meeting  all  charges  and  paving 
debenture  and  preference  interest  the  ordinary  dividend  is  raised 
by  i  per  cent  to  6  per  cent.  £10.000  goes  to  a  fund  fcr  business, 
maintenance,  development,  and  general  purposes  against  nothing, 
and  the  balance  forward  is  moderately  increased  to  1 
Business  premises,  plant,  machinery,  fixtures,  furniture,  and  good- 
will remain  at  last  yeai  :•),  and  not  \pence 
has  been  allowed  fcr  depreciation  ;  or,  at  least,  we  can  find  no  trace 
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of  it.  This  will  lead  to  trouble  one  of  these  days.  Investments  on 
account  of  reserve  fund  are  brought  into  the  accounts  at  cost,  which 
is  above  the  market  value,  and  the  auditors  draw  attention  to  the 
fact. 

Metropolitan  Association  for  Improving  the  Dwellings 
•   of  the  Industrious  Classes. 

This  concern,  whose  business  is  a  kind  of  commercial  philan- 
thropy, shows  an  increase  in  net  revenue  for  the  year  ended 
March  31  of  exactly  £100  at  £8,805,  and  a,ter  Pay»ng  two  dividends, 
making  44  per  cent,  for  the  twelve  months  on  the  ordinary  stock, 
the  balance  forward  is  the  above-mentioned  £100  higher  at  £156. 
The  receipts  fromigross  rents  were  £227  higher  at  £25,727, while  the 
administration  charges,  including  the  trifling  sum  of  £72  for 
directors,  only  came  to  £1,013,  °r  £33  less-  Every  effort  seems  to 
be  made  to  have  perfect  sanitation  in  the  company's  buildings,  and 
the  result  i3  reflected  in  the  low  mortality  among  the  occupants. 


TRADE  AND  PRODUCE. 

Stocks  of  English  wheat  are  fast  becoming  exhausted,  but 
although  it  is  very  evident  that  they  will  not  last  until  the  new 
crop  comes  on  the  market,  even  at  the  present  rate  of  consumption, 
buyers  remain  very  apathetic  and  sellers  experience  great  difficulty 
in  maintaining  values.  Farmers'  deliveries  for  the  forty-two  weeks 
of  the  season  were  2,380,769  quarters  compared  with  2,897,649 
quarters  last  year,  the  average  price  obtained  being  27s.  id.  against 
25s.  njd.  Foreign  wheat  on  the  spot  has  also  been  in  very 
moderate  demand  at  slightly  lower  prices.  Futures  weakened 
under  the  influence  of  the  large  supplies  on  passage,  but  holders 
then  became  reserved,  and  with  a  fair  inquiry  part  of  the  loss  was 
recovered.  Imports  into  the  United  Kingdom  for  the  forty-two 
weeks  totalled  13,055,529  quarters  agajnst  11,793,557  quarters,  and 
of  flour  6,191,397  quarters  against  5,853,162  quarters.  The 
quantities  on  passage,  according  to  Dornbusch,  is  3,450,000  quarters 
of  wheat  and  flour  to  the  United  Kingdom,  compared  with  3,425,000 
quarters  in  the  previous  week,  and  1,605,000  quarters  to  the 
continent  compared  with  1,860,000  quarters.  The  prospects  of 
the  winter  wheat  crop  in  the  United  States  are  considered  highly 
satisfactory,  and  with  the  expectations  of  an  early  appearance  of 
the  new  wheat  on  the  market  prices  gave  way  and  declined  still 
further  on  the  absence  of  foreign  buying.  A  rally  occurred  on  the 
publication  of  the  visible  supply  figures,  but  the  market  closed  with 
a  loss  of  about  1  c.  on  the  week.  Bradstreet's  estimate  of  the 
supply  in  sight  east  of  the  Rockies,  shows  a  very  small  decline  at 
45,043,000  bushels  compared  with  45,610,000  bushels  a  week  ago, 
but  is  considerably  smaller  than  the  quantity  at  this  time  last  year. 
The  quiet  tone  apparent  in  pig-iron  last  week  has  become  more 
pronounced,  and  buyers  show  great  reluctance  to  make  offers  as 
they  hope  to  get  better  terms  by  waiting.  Prices,  however,  are 
fairly  well  maintained  for  the  little  current  business  passing,  as  the 
output  is  not  more  than  equal  to  the  demand,  but  nothing  is  now 
heard  of  the  proposal  to  restart  furnaces.  Finished  iron  makers, 
having  plenty  of  work  in  hand,  hold  firmly  to  recent  quotations  in 
spite  of  a  falling  off  in  the  demand,  and  steel  is  also  steady. 
American  competition,  however,  in  this  branch  continues  strong, 
and  helps  to  keep  quotations  at  a  low  level.  One  large  works  in 
Scotland  has  shut  down,  and  will  probahly  remain  closed  until  the 
end  of  next  month,  as  it  is  asserted  that  the  prices  offered  are  quite 
unremunerative.  There  has  been  a  little  more  activity  in  exports, 
especially  to  South  Africa,  large  consignments  having  been  made 
to  the  Cape  and  Natal  in  spite  of  the  fact  that  business  with  the 
interior  remains  impossible. 

Many  of  the  collieries  have  now  begun  to  work  only  two  to  four 
days  a  week  and  this  coupled  with  the  fact  .that  export  business  on 
contract  account  has  tended  to  keep  the  ma'rket  for  steam  coal  firm, 
and  easier  prices  are  not  now  looked  for  until  the  autumn.  The 
home  trade,  however,  is  less  brisk,  although  values  are  held  steady 
as  the  railway  companies  are  now  endeavouring  to  make  their  new 
contracts  to  replace  those  expiring  at  the  end  of  the  month. 
Tenders  for  these  have  been  made  on  the  basis  of  10s.  per  ton, 
which  is  is.  more  than  at  present,  but  considerably  lower  than  the 
prices  paid  during  the  boom.  House  coal  is  quiet  and  business  very 
much  restricted  by  the  uncertainty  prevailing  as  to  the  action  of  the 
merchants  regarding  lowest  summer  prices.  It  is  expected  in  some 
quarters  that  an  announcement  will  be  made  on  July  1,  but  nothing 
definite  can  be  ascertained,  and  colliery  owners  seem  determined  to 
hold  to  present  figures  as  long  as  possible. 

Copper  opened  with  a  downward  tendency  on  free  offerings, 
and  this  was  intensified  by  the  increase  of  402  tons  shown  in  the 
stocks  at  Liverpool  and  Swansea.  The  publication  of  the  fort- 
nightly statistics,  showing  an  increase  of  877  tons  in  the  visible 
supplies,  had  no  effect  on  the  market  in  the  way  of  depressing 
prices,  and  a  reaction  then  set  in  on  a  moderate  support  being 
forthcoming,  and  prices,  after  touching  £68  17s.  6d.  for  cash  and 
£69  6s.  3d.  for  delivery  three  months  forward,  closed  at  £69  2s.  6d. 
and  £69  7s.  6d.  respectively.  Messrs.  Hy.  R.  Merton  &  Co., 
Limited,  give  the  total  supplies  for  the  fortnight  at  11,314  and 
deliveries  at  10437  tons,  no  shipments  of  "  Standard"  to  America 
being  recorded.  The  stocks  in  England  and  France  amounted  to 
22,708  tons,  an  increase  of  302  tons  on  the  fortnight  and  of  757  tons 
on  the  month.  Advices  from  Chili  and  Australia  were  also  larger, 
bringing  the  visible  supplies  up  to  28,108  tons,  compared  with 
27,231  tons  on  May  31  and  26,751  tons  on  May  15.  In  spite  of  this 
large  increase  the  price  of  G.M.B.'s  has  only  weakened  to  the 
extent  of  2s.  6d.,  being  quoted  at  £69  5s.,  against  £69  7s.  6d.  on 
May  15  and  31. 

In  the  tin  market  the  publication  of  the  statistics  for  the  first  half 
of  the  month  showing  increased  shipments  of  1,600  tons  to  London, 


520  tons  to  America,  and  120  tons  to  the  continent  caused  a  general 
desire  to  realise,  and  although  this  was  offset  later  by  good  general 
buying  and  support  from  America  the  closing  values  were  25s. 
down  for  cash  at  £128  5s.,  and  42s.  6d.  lower  for  three  months  for- 
ward at  £122  17s.  6d. 

American  cotton  on  the  spot  hardened  in  (he  end  of  last  week, 
and  with  a  daily  increasing  demand  from  the  trade  the  quotation 
further  improved  until  it  touched  4\l±,  at  which  price  the 
market  closes  with  a  strong  undertone.  Egyptian  was  also 
wanted  at  recent  rates,  but  other  growths  have  been  quiet-  Futures 
improved  on  less  favourable  crop  reports  and  a  reduction  in  the 
visible  supply,  but  later  advices  being  better,  a  good  deal  of  selling 
took  place,  and  in  spite  of  the  efforts  of  the  "  bull "  party  to  steady 
the  market,  prices  continued  dull  until  the  close,  when  there 
was  a  slight  recovery  on  American  buying  orders.  In  New  ^  ork 
futures  were  influenced  by  good  cables,  reports  of  bad  weather,, 
and  a  demand  to  cover  contracts,  and  as  the  market  also  looked  for 
a  "bullish"  Government  report,  values  were  put  considerably 
higher.  These  expectations,  however,  were  not  realised,  and  heavy 
selling  took  place  after  the  appearance  of  the  report,  which  stated 
that  in  the  central  and  western  portions  of  the  cotton  belt  cotton 
has  generally  improved  during  the  week  and  is  well  cultivated, 
although  needing  rain  in  some  sections.  In  the  Carolinas,  Georgia, 
and  Florida  heavy  rains  have  caused  much  damage,  and  the  crop  is 
greatly  in  need  of  cultivation.  In  Texas  it  was  well  cultivated  and 
making  good  growth,  fruiting  in  the  South  and  a  portion  blooming 
in  the  North.     Mexican  weevil  is  less  numerous. 

The  bursting  of  the  monsoon  in  India  was  welcomed  by  Man- 
chester traders  as  likely  to  produce  an  increase  in  the  volume  of 
orders  from  India,  but  while  there  has  been  a  larger  inquiry  it  has 
not  as  yet  led  to  much  definite  business,  as  manufacturers  hold  out 
for  better  prices  than  those  markets  offer.  A  moderate  trade  has 
been  done  with  other  outlets  in  the  far  East  and  with  South 
America,  but  here  also  the  question  of  prices  stands  in  the  way  of 
any  real  improvement.  The  home  trade  has  been  interfered  with 
by  stocktaking,  and  business  is  chiefly  confined  to  sorting  un- 
orders. Yarns  have  been  firmly  held,  but  the  market  continues  very 
difficult  to  move. 

The  new  clip  of  English  wool  is  coming  forward  very  rapidly, 
but  there  is  no  enthusiasm  in  the  market,  and  offers  do  not  come  up 
to  expectations.  Consumers  are  impressed  with  the  idea  that  by 
waiting  a  little  longer  they  will  be  able  to  secure  their  supplies  at 
lower  rates,  but,  on  the  other  hand,  spinners  maintain  that  bottom 
has  been  touched,  and  that  there  will  be  an  upward  movement  in 
the  near  future.  Thev  base  this  belief  on  the  estimate  of  colonial 
wool  supplies  being  at  least  100,003  bales  less  than  last  year,  and  on 
the  hope,  for  it  is  nothing  more,  that  the  depression  caused  by  the 
war  is  likely  to  pass  away  shortly.  The  slight  stimulus  given  to  the 
woollen  and  worsted  trade  before  the  holidays  has  disappeared,  and 
business  has  relapsed  into  its  old  lethargic  state.  Orders  for  the 
winter  trade  are  not  being  placed  at  all  freely  as  yet,  and  it 
is  hardlv  time  yet  for  next  spring  ;  while  the  demand  for  the 
summer'goods  is  practically  at  an  end.  The  demand  from  Canada 
and  Australia  continues  fairly  brisk,  but  the  United  States  require- 
ments are  still  very  disappointing,  and  other  export  business  is  far 
from  satisfactory. 

The  position  of  the  linen  trade,  so  far  from  showing  any  signs  of 
improvement,  is  slowiy  growing  worse,  and  even  the  demand  for 
current  requirements,  on  which  many  of  the  manufacturers  relied 
to  keep  them  going,  show  signs  of  falling  off  as  the  time  for  stock- 
taking draws  near.  Yarns  continue  exceedingly  dull,  and  as  so 
many  looms  are  stopped  stocks  are  increasing  so  rapidly  that  there 
is  talk  of  shutting  down  further  machinery.  Export  business  is 
increasingly  dull,  and  the  continental  demand  especially  is- 
exceptionally  quiet  even  for  this  time  of  the  year. 

At  the  auctions  this  week  Indian  teas  were  represented  by  only 
9,569  packages,  of  which  496  packages  were  new  season.  Prices 
for  the  higher  grades  were  firm,  and  the  average  for  the  new  crop 
showed  a  decided  improvement  at  8d.,  compared  with  6'32d.  last 
week,  and  6  qod.  a  year  ago.  Official  advices  give  the  exports  to 
the  United  Kingdom  for  the  first  half  of  June  as  2,630,000  lb., 
against  2,660,000  lb.  in  1900,  making  a  total  from  April  1  of 
4,018,000  lb.  against:  5,760,000  lbs.  Ceylon  teas  brought  forward 
amounted  to  29,861  packages  and  realised  an  average  of  633d., 
compared  with  6'44d.  last  week  and  6'5od.  in  1900.  Messrs.  Gow, 
Wilson,  &  Stanton  report  that  their  private  advices  give  the 
exports  to  the  United  Kingdom  from  June  1  to  15  as  6,000,000  lb., 
against  5,200,000  lb.  last  year,  and  estimate  the  quantity  available 
for  the  month  as  11.000,000  lb.,  against  actual  shipments  of 
12,750,000  lb.  in  June  last  year.  The  exports  of  Indian  and  Ceylon 
tea  to  places  outside  the  United  Kingdom  for  the  first  three  months 
of  the  current  year  were  greatly  stimulated  by  the  low  prices,  and, 
as  will  be  seen  from  the  appended  table,  show  very  substantial 
increases  compared  with  the  two  previous  years  : — 


INDIAN  TEA. 


CEYLON  TEA. 


Re-exports 
from  U.K. 

Transhipments 
from  U.K. 

Direct  ex- 
ports       ..  4,341,829 

Total  lb. 


1901. 

,694,517 
.793 


19C.0. 
2,306,419 

555.289 
2,014,274 


1899. 

2,i69i533 

264,021 

2.560,594 


1901. 

4,300,274 

847,093 

7,776,838 


8,526,139      4,875,982      4,994.'48       12,924,205 


1900. 

2,830,104 

482,898 

7,372,900 

10,685,902 


2,637,448 

140,096 

3,010  801 

8,345 


The  demand  for  sugar  which  sprang  up  at  the  end  o  last  week 
was  not  sustained  for  very  long,  and  the  market  has  again  settled 
down  into  a  quiet  state.  Quotations,  however,  are  still  below  foreign 
values,  and  it  is  hoped  that  importers  will  resist  any  further 
reduction  taking  place,  especially  as  stocks  of  duty-free  sugar  are 
running  down,  although  the  experience  of  the  trade  in  grocery  cane 
descriptions  is  far  from  encouraging,  the  prices  of  duty-paid  show- 
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nig  ,i  decline  of  nearly  the  full  amount  of  the  tax.  The  beet  mirkct 
>ne  very  Utile,  and  a  further  fall  in  speculative  positions  is 
ascribed  to  the  increasingly  unfavourable  statistics.  Ac. 
to  Mr.  Czarnikow  the  production  in  the  United  Kingdom  for 
the  period  from  October  to  May  was  108,000  tons,  against 
75."""  tons  in  the  corresponding  period  of  last  year,  and  imports 
amounted  to  1,380,000  torn,  againsl  >  tons,  while  con 

tion  was  1,225,000  tons,  compared  with  1,0X7,000  tons,  making  an 

increase  in  stocks  on  May  31  from  46,000  tons  to  203,000  tons.  The 
total  figures  for  the  principal  countries  show  a'  production  of 
■0,695,000  tons,  against  0,001,000  tons,  and  an  increase  in  consump- 

11 ™  J*8"000  tons.     In  America  landings  amounted  to 45,000  loni 

and  meltings  to  39,000  tons,  so  that  stocks   have   again    risen    to 
269,000  tons,  against  159,566  tonsa  year  ago.     In  view  of  this  steady 
increase  refiners  show  no  inclination  for  basinets,  and  the 
is  therefore  stagnant  at  practically  unchanged  qui  06  per 

cent,  centrifugals.  All  hope  of  a  reduction  in  the  tariff  in  favour  of 
pertain  sugars  for  this  season  has  apparently  been  abandoned,  and 
these  were  offered  at  a  decline  of  2j  cents. 

The  prospects  in  the  freight  markets  are  still  very  far  from 
promising  as  far  as  the  next  month  or  six  weeks  are  concerned,  but 
from  the  end  ol  July  onward  it  is  hoped  that  there  will  be  a  revival 
of  business  owing  to  the  improved  outlook  for  the  crops  in  various 

'i  the  world.  In  the  meantime,  however,  outward  rate 
the  exception  of  those  to  the  Hay  and  Mediterranean  ports  have 
been  fairly  steady,  with  a  moderate  amount  01  chartering.  Home- 
ward markets  continue  more  or  less  stagnant,  the  only  quarter  from 
which  there  has  been  any  increase  in  the  demand  worth  mention- 
ing, being  the  I'nited  States,  where  grain  I  nights  have  picked  up  a 
little. 


RHODESIAN    GOLD    MINES. 

The  past  six  months'  uninterrupted  progress  in  the  Khodesian 
gold  return  received  a  slight  check  during  May,  the  yield  for  that 
period  being  513  OS.  below  that  of  April,  at  [4486  <>/.,  "but  is  still  the 
second  best  yet  recorded.  Scarcity  of  native  labour  is,  no- doubt, 
the  reason  for  the  decline,  and  in  this  connection  the  companies 
have  a  serious  problem  to  face.  How  it  is  to  be  solved  it  is  quite 
impossible  to  say,  but  not  much  advance  in  the  industry  can  be 
expected  until  the  mines  are  able  to  rely  upon  a  more  continuous 
supply  of  labour.  Of  the  individual  figuus,  M  far  to  hand,  the 
interior,  Ayrshire,  Eagle  Vulture,  Oeelong,  Globe  Bad  PbcenU, 
and  Rezende  did  better,  while  only  Dunraven  declined,  so  that  those 
returns  not  yet  reported  must  be  chiefly  responsible  for  the  falling 
off  in  the  aggregate. 


Rhodesian  Mining  Rei  i  rns. 


i 


Name 
of  Company, 

Mice     Proprie- 
tary .  . 
Anteiior(Mata- 

bele) 
Ayrshire 
•Beatrice 
Dunraven 
■Kagle    Vulture 
Geelonp. 

and 
Plm-nix 
J  .om  a  g  u  n  d  a 
Develop, mm 

MatftbeleGold 

.. 
Premier  Tati 
Rezende 
Selukwe 
West    Nichol- 
son 


February. 
Tons.       Oz. 

1,152       566 

970      561 


March. 

Tons.     (V 


April. 

'Ions. 


360 


935 


*«3       —        — 
561    i.ojo      645 


May. 
Tons.    Oz. 

735       51' 


1,985 
937 
3,34" 


649 
60s 


IiOSI      <53 

348  *7» 
1,237  1*207  1,616  2,480  —  — 
2,170   1,200   2,270   1,250    2,230   1,231 

970       642       750       4'i;         -, 
4,050   1,331    4,, 1  70    1,349 


Total,  1901 
Tons.       O 


4,440     2,698 


5,93'   4,864   6,3  o   5,103   6,200   5.C22      6,210   5,736 
378       203       275       2JO       —  —  _  _ 

—        566      —        —        —        -  — 


»,853 
11,015 

3.9'5 
14,461 

30.671 
1,085 


887       741 
3,050   1,661 


1,100      778    1,015       712 
5,006   3,004    3,538   2,035 


1,080       799 
5,003    2,866 


5.182 
i8,c6u 

980 


3.687 
6,151 
2,528 
4,517 

25,547 

548 

566 

3.889 
10,951 


*  British  Bechuanaland. 

The  following  table  gives  the  total  monthly  return  since  the  com 
snencement  of  crushing  : — 


1898 
oz. 

January, . — 

February  — 

March  — 

April — 

May  — 

June   — 

sly  - 

August — 

nber     ....  2,346 

October     3,913 

November    ....  5,567 

l>ec«mt>er 6,259 

Total  ..  18,085 


.899. 

OZ. 
6.371 

6.433 
6,614 
5,755 
4,939 
6,ti>4 
6,031 
3,177 
5,653 
4.277 
4.670 
5.280 

62,313 


1900. 
oz. 

5.242 

n,233 

6,286 

5.456 

6,554 

6,185 

5.717 

10,138 

10,600 

10,668 

9,169 

9.373 

91,850 


1001. 
oz. 

10,787 
12,237 

14,209 

14.486 


66,797 


The  French  May  trade  returns  show  a  partial  recovery.  The 
Imports  ol  i.iw  materials  are  285,000,000  fr.,  against  143,000,000  fr< 

in  1900,  and  the  exports  83,000,000  fr.,  against  So.ooo.oo  >  it.  ;  while 

the  imports  ol   manufactured  goods   an    010  00O0  fr>|    igaimi 

BOO  fr.,  and  the  exports  .'07,000,000  fr,  the  same  as  l.i 

I'll.    p. met  post  exports  are   .'0,00,1.000  fr.,    agtinst  10. 000.0,  o  fr.  in 
The  imports  into  Prance  during  ttie  lust  live  months  Ol   1001 

amounted  in  value  to  2,039,857,00  >  fr.,  against  2,126,074,000  fr.  in 
the  corresponding  period  of  last  year,  while  the  exports  amounted 
in  value  to  1,705,300,000  fr.,  as  compared  with  1,704,1 13,000  fr. 

rhe  financial  statement  of  Southern  Rhi  desia  shows  that  the  ex- 
penditure during  the  past  year  was  ,£729,992,  which  was  balanced 
by  the  revenue  bv  means  01  advances  from  the  Chartered  Company 
amounting  to  £363,543. 

Mr.  William  Mendel  has  retired  from  the  board  of  directors  of 
1.  K.  Roberts's  Stores,  Limited. 


Answers    to    Correspondents. 

I  ■  >  Fivt  Shillings  fier  query  is  charged  /or  replies  under 
thti  Heading.  Letters.  Jive  shillings  extra  per  letter.  For  lui  ther 
particulars  see  fage  2  of  cover.] 

[RISK  .  -I  see  very  little  hope  of  any  permanent  improve- 

ment in  the  shares,  although  the  market  might  get  a  twist  up, 
which  would  let  y>u  out  on  better  terms.  Kven  this,  however,  is 
very  doubtful  in  present  circumstances  ;  and  as  the  company  was 
tially  unsound  in  its  inception,  it  is  more  likely  to  sink  gra- 
dually towards  reconstruction  than  to  secure  any  measure  of 
ity  and  prosperity.  You  would  probably  be  wise  to  face 
your  loss  at  once. 

1  posted  to  K.  H,  J.  I'.  A.,  IV.  V  S  ,  and  S.  I.  W, 
C.  I'.  F— 1  should  not  like  to  take  the  responsibility  of  advising  you 
to  buy  more  of  the  stocks  named,  for  the  present  at  any  rate. 
There  is  a  general  belief  that  the  insiders  have  been  steadily 
selling  of  late,  but  apart  from  that  the  company's  prospects  are 
far  from  biilliant. 


NEXT    WEEK'S     MEETINGS. 


A.  J.  White,  Limited 

Assam  Company  

AkroBOng  Concessions 
Burma  Rubv  Mines 

Dumont  Cottee  ...         

Ilunraven  Gold  Mining 
Darjeeling  Consolidated  Tea  ... 

Kramer  it  Chalmers       

Labuan  and  Borneo  Company 
Mexican  National  Railway     ... 
Willoughby '3  Consolidated 

Tiksday,  June  sj 


Mommy,  Junk  34. 

Memorial  Hall.  2  30  pro. 

5.  Laurence  1'ountney-hill,  2  p.m. 

Winchester  House,  2  30  p.m. 

Cannon-street  Hotel,  noon. 

...     Winchester  House,  noon. 

Cannon-street  Hotel,  2  p.m 
...     Winchester  House,  2.30  pm 
...     Winchester  House,  noon. 
...     Winchester  House,  2  30  p.m 
...     Winchester  House,  noon. 
...     Cannon-street  Hotel,  noon. 


Bengal  N'agpur  Railway 
B  bbw  Vale  Steel,  Iron,  &c     ... 
Ltinina  Concessions  Syndicate 
Indian  and  General  Investment 

Joh«  Brown  *  Co 

I.autaro  Nitrate 

Sabiwa  Proprietary  Mines 

Wednesday.  Jim:  :<• 

non-street  Hotel,  3  p.m. 


Gresham  House,  noon. 
Manchester.  12.30  pm. 
Winchester  House.  3  30  pm. 
Winchester  House,  2  p.m. 
Sheffield.  3  p  m. 
Winchester  House,  12.30  p.m. 
Winchester   House,  12.30  p.m. 


Asbestos  and  Asbestic 

A.  Q  .cr/.  &   Co.  

Alliance    Marine    and    General     As- 
surance   

Bieckert's  Brewery      

Brooke,  Bond,  &  Co.  ... 

Delhi  Umbalta  Kalka  Kailway 

East  Indian  Railway  ... 

I-'rontino  and  Bolivia  Gold  Mining  ... 

Imperial  Ottoman  Bank         

John  Lovibond,  tX.  Sons 

South  Australian  Company 

Thursday,  June  27. 

Antofagasta  (Chili)  &  Bolivia  Railway  Winchester  House.  3  p.m. 

African  Banking  Corporation  ...  Car  non-street  Hotel,  12.30  p.m. 

Arii  a  ft  Tacua  Railway  31,  Lombard-street.  1.30  p.m. 

Canada  Company         1.  Last  India-avenue,  2  p.m. 

Ray  Copper  Mines        Winchester  House,  2  p.m 

Weisbach  Incandescent  Gas  Light    ...  Cannon-street  Hotel,  noon. 


Winchester  House,  1.30  p.m. 

Capel-court,  12.15  P-m. 
Winchester  House,  12  30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Cinnon-street   Hotel.  I  pm. 
Winchester  House,  2.30  p.m 
Winchester  House,  1  pm. 
Greenwich,  2  p  in. 
54,  London-wall,  noon. 


FRIDAY, 

De  Lamar  Mining        

Indian  Midland  Railway 

is  Cape  Breweries      

ID,  I.aing.  and  Bruce 

Rickinansworili  and  Uxbridga  Water 
I'nited  States  Brewinc,  

Saturday. 

Greenwood  and  Batley  


Jrxr  18, 

Winchester  House,  noon. 
Winchester  House,  1  pro. 
Cannon-street  Hotel.  3  p.m. 
Winchester  House,  11  a.m. 
42.  Poultry    11.30  am. 
Winchester  House,  11  30  a.m. 

Jt  ST.  20. 

George-street    S  W  . 


TUB  \sury  Returns— In  the  week  ended  June  15  the  receipts  at 
the  Exchequer  from  taxes  and  public  services  amounted  to 
-  000,  and  the  expenditure  on  supply  came  to  £1,500,000.  In 
addition  £104,000  w. is  paid  out  on  account  of  permanent  debt 
charge^,  and  £335,000  for  naval  woiks  outlay,  making  the  entire 
expenditure  of  the  week   £1  Happily   for   the   Treasury 

£S'>o,ooo  more  was  received  on  account  of  new  Consols,  represent- 
ing further  payments  in  full,  and  making  the  total  amount  paid  in 
on  the  stock  up  to  the  end  of  the  week,  which,  of  course,  does  not 
include  the  instalment  paid  on  Tuesday.  £12.750,000.  Thanks  to 
this  help  the  Treasury  was  able  to  meet  all  its  outgoings  and  to 
leave  the  H  ink  balances  £9O,'"0O  larger  than  they  were  the  week 
before  at  £2,150.507.  Since  the  financial  year  began  the  expendi- 
ture under  all  beads  ha--  aggregated  about  £43,000.000,  leaving  out 
iting  to  bullion  and  temporary  advances 
fron  the  Hank.  This  is  at  the  rate  of  rather  more  than  £200,000,000 
union  Imperial  account  alone.  The  revenue  lor  the  past 
week,  it  should  be  added,  was  again  smaller  than  for  the  corre- 
sponding period  of  last  year  bv  over  £300,000,  When  is  the 
Treasury  to  find  time  to  fill  in  the  year's  estimates  in  its  weekly 
(able  :  this  informati.  1  .-lied  in  the  week  end- 

inu  April  14.  so  that  it   is  already  over  two  Booths. 

A    Kelir.in  has  retired   trom  the  board  of  the  Alabama 
1  Company,  Limited. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE      ASSURANCE       SOCIETY 

Assets  over  3&  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,346* 


Chief  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


TLbe   3nvestors'  IReview, 


The    Week's    Money    Market. 

Bank  Rate  3  per  cent.  (Reduced  from  3J  per  cent, 
on  June  13.) 
Norfolk  House, Friday  Evening. 
Every  forecast  about  the  course  of  the  market 
this  week  has  been  falsified.  Great  preparations  were 
made  to  meet  extra  pressure  on  Tuesday,  when  10  per 
cent,  fell  due  upon  the  new  Consol  loan,  and  the  day 
passed  by  with  hardly  a  trace  of  stringency.  People 
paid  if  per  cent,  for  week-to-week  loans  instead  of  ij, 
and  over-night  money  rose  to  2  per  cent.  No  wonder  that 
in  these  circumstances  the  discount  rate  should  be 
difficult  to  keep  above  2\  per  cent.,  and  were  the  bill- 
buying  banks  to  lower  their  purchasing  figure,  no  doubt 
the  rate  would  fall  below  2\,  but  we  have  not  heard  of 
their  taking  any  bills  from  the  brokers  under  2T7ff  ;  there- 
fore the  rate  is  maintained,  and  towards  the  end  of  the 
week  showed  some  hardness.  Money,  in  fact,  was 
scarcer  on  Thursday  than  on  Tuesday,  in  places  at  least, 
and  discount  2^  to  2§  per  cent. 

By  what  means  the  market  was  able  to  iind  the  large 
sum  on  Consols  is  not  so  hard  to  explain  as  might  seem. 
For  one  thing,  the  Government,  as  the  usual  Treasury 
returns  show,  continues  to  disburse  every  penny  that 
goes  into  its  hands,  whether  from  revenue  or  from 
payments  in  full  on  the  new  stock.  Hence  the  market 
is  not  deprived  for  more  than  a  few  days  of  any  balances 
withdrawn  from  it  to  hand  to  the  Government.  Pay- 
ments in  full,  furthermore,  increase  rather  than 
diminish  the  supplies  of  credit  in  the  open  market, 
and  on  the  top  of  this  comes  the  steadily  lessen- 
ing business  demand  —  using  the  word  busi- 
ness in  its  widest  sense  to  cover  operations  in 
finance  on  the  Stock  Exchange,  and  to  engineer  the 
manipulation  of  American  Railroad  securities  as  well  as 
ordinary  trade  requirements.  From  all  parts  of  the 
country,  except  those  fed  by  the  Government  wasteful- 
ness, reports  continue  to  be  published  of  dragging 
business  and  diminished  credit  wants.  Then,  as  the 
Bank  return  shows,  the  market  had  not  to  pay  the 
whole  of  the  ^6,000,000  odd  paid  in  on  account  of  the 
new  loan.  It  found  only  ^4,689,000,  the  Bank  itself 
providing  about  £650,000,  and  the  returned  notes  and 
coin,  from  circulation  or  from  Scotland,  furnishing  the 
balance. 

All  these  explanations  do  not  hide  the  fact  that  the 
position  is  not  a  sound  one.  While  the  operations  of 
the  Treasury  absorb  the  savings  of  the  nation,  distend- 
ing credit  more  and  more  the  while,  a  feeling  of  malaise 
and  lassitude  pervades  the  market,  and  it  continues  to 
work  fearfully  with  a  disinclination  to  accept  long 
engagements.  Moreover,  it  must  again  be  pointed  out 
that  notwithstanding  all  the  helps  given   by  new   credit 


created  and  utilised  in  the  market  as  money,  and> 
negatively  by  the  declining  requirements  of  business, 
we  should  not  have  the  present  ease  and  lowness  of 
rates  but  for  the  large  amounts  of  foreign  money  still 
here. 

It  was  expected  that  some  of  this  foreign  money 
would  be  utilised  to  compete  for  the  Treasury 
bills  sold  on  Thursday,  but  this  does  not  seem  to 
have  been  the  case  for,  as  noted  below,  these  bills  went 
at  prices  representing  an  average  discount  rate  of  4d. 
over  3^  per  cent.  Even  at  that  average  they  hardly 
seem  an  attractive  investment,  but  the  French  have 
been  buyers  of  March  "Treasuries"  at  2f  and  2 J  per 
cent.  Stagnation,  however,  prevails  all  over  the  world, 
except  in  New  York,  where  the  speculative  mania  is 
still  nurtured  by  every  device  available,  with  the  con- 
sequence that  money  there  is  again  becoming  dearer 
and  gold  being  forced  out  to  Europe.  The  Imperial 
Bank  of  Germany,  however,  has  reduced  its  rate  103/. 
per  cent.,  and  all  over  the  Continent  there  is  calm  or 
stagnation.  This,  while  it  lasts,  is  favourable  to  torpor 
here,  but  we  cannot  expect  it  to  last  long,  and  beneath 
our  market  there  is  no  knowing  what  mines  lie  con- 
cealed. 

To-night  the  market  leaves  off  firm,  with  dealers  in 
credit  wondering  whether  the  Bank  will  charge  them 
only  3  per  cent,  for  advances  should  they  have  to  go  to^ 
it  next  week,  as  is  probable.  No  change  really  occurred 
except  that  money,  whether  for  the  day  or  the 
week,  rose  occasionally  to  2  per  cent.,  and  the  market 
found  itself  poor.  This  made  discount  brokers  ask  2J 
per  cent,  on  three  months  Bank  bills  and  they  some- 
times got  it.  The  India  Council  continues  to  lend  at 
2\  per  cent,  up  to  July  2  and  3.  If  the  Treasury  keeps 
hold  of  most  of  the  balances  in  hand  until  dividend  day, 
the  market  will  next  week  be  quite  at  the  Bank's 
mercy. 

SILVER. 

Little  of  interest  has  occurred  in  the  market  for  bars.  During 
the  greater  part  of  the  week  the  only  demand  has  been  a  moderate 
one  from  India  and  the  Straits,  and  as  these  were  not  keen  in  their 
inquiry  for  the  metal  and  refused  to  buy  at  all  above  2;gd.  per  oz. 
for  cash  and  27^d.  for  delivery  two  months  hence,  selleis  were 
forced  to  give  way.  A  few  purchases  from  the  Continent  helped) 
to  keep  quotations  steady  at  these  figures,  but  although  America, 
declined  to  sell,  the  supplies  on  this  side  were  sufficiently  large  to 
prevent  an  immediate  improvement,  and  it  was  only  on  the  require- 
ments becoming  more  general  that  a  recovery  of  the  early  loss  of 
,V  was  secured.  The  market,  however,  closed  firm.with  more  demand, 
for  forward  delivery  than  for  "spot,"  and  America  not  at  allanxious  for 
business.  Tenders  for  the  Rs.50.00.000  of  IndiaCouncil  drafts  indicated) 
a  very  much  smaller  need  for  these  remittances,  and  only  reached  a, 
total  of  Rs.  40.51.000,  of  which  Rs.  300.000  were  for  telegraphic 
transfers.  Applications  for  bills  at  is.  3?fd.  per  rupee,  and  for 
telegraphic  transfers  at  is.  3JJ}d.,  received  in  full,  the  total  allot- 
ments only  amounting  to  Rs.  33.51.000.  In  consequence  of  this- 
falling-off  in  the  requirements  of  the  Eastern  banks,  the  amount  h> 
be  offered  next  week  has  been  reduced  to  Rs.  45.00.000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  19,  1901. 


Notes  Issued ._-...  MM    53,516,910 


ISSUE  DEPARTMENT. 


j£53,5iS,oi° 


Government  Debt   ........ 

Other  Securities 

Gold  Coin  and  Bullion 

Stiver  Bullion 


11,015,100 

6,759.9°0 
35.741.9*= 


^53,516,910 


BANKING   DEPARTMENT 
£ 


Proprietors'  Capital    14,553,000 

Rest 3,146,789 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      11,391,965 

Other  Deposits 38,953,234 

Seven  Day  and  other  Bills..  184,521 


^8,231,509 
J 


£ 

Government  Securities  ....  14,802,082 

Other  Securities  27,260,404- 

Notes  _ 24,132,175 

Gold  and  Stiver  Coin 2,039*848 


Dated  June  20.  1901. 


£68,234,509. 
G.  NAIRNE.  D  puty  Chief  Cashier* 


June  22,  1901. 


Zbc  Jnvestore'  IRevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Last  Year. 

June  20. 


£ 

2,220,059 

8,"4o,573 

41,021,196 

'77.303 

14,660,906 
10,560,699 
21,890,526 


£ 

»9.629.S75 

44l  P-c. 

3    H 


Liabilities. 

Rest 

Pub.  Deposits... 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . 

Other  do 

Total  Reserve... 


Note  Circulation. 

Proportion  

Bank  Rate 


June  12, 
1901. 


£ 

3.141,945 

5,234,026 

43,647.513 

11)4,889 

M.153.C43 
"7,°33i3»4 
25,602,988 


£ 

'9.347.495 

52*  p.c. 

3      . 


June  19, 
1901. 


£ 

3,146,789 

11,201,965 

38,689,279 

184,521 

14,802,082 
27,260,404 
26,173,023 


£ 

29.384,735 

51!  P-c. 

3      » 


Increase. 


£ 

4.844 

1,632 

Decrease. 


6,i34.4"5 


Increase. 


£ 

37.240 


Decrease. 


4,689,279 

Increase. 

649,040 

227,o5l 

5*9,035 


6,134, 4'5 


Decrease. 


gp.c. 


Foreign  Bullion  movement  for  week  ,£45,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : —      ^_____ 


Arrivals. 


Tuesday,  Australia 5,0c o 

,,         t-gypt   30,000 

Wednesday,  iJar  Gold    ; 47t°oo 

Thursday,           53,000 

„           Hong  Kong 39,000 

Friday,  Bar  Gold     36,000 

,,        China i2,oco 

Tctal ,£331,000 


Withdrawals. 


I 
Wednesday,  Rou mania 43,000 

Net  influx 1 79,000 

Total    ,£221,000 


TREASURY  BILLS  OUTSTANDING. 

The  market  exacted  a  rather  stiff  late  from  the  Government  for 
the  renewal  of  the  £"1,588,000  of  Treasury  bills  tendered  for  on 
Thursday  last  mainly  because  of  their  being  of  twelve  months' 
duration,  a  somewhat  unpopular  period.  A  total  amount  of 
£3,500,000  was  applied  for,  and  applications  at  £96  15s.  8d.  per 
cent.,  or  £-$  4s.  4d.  discount,  received  63  per  cent.,  the  average  dis- 
count per  cent,  being  £3  2s.  iod.  The  bills  must  be  paid  for  on 
Tuesday,  but  only  £1,000,000  mature  on  that  date,  the  balance 
having  been  paid  off  on  the  30th  ultimo 


Amount. 

* 

Duration. 

When  repayable. 

■ 

Rate    per  cent. 

£. 

1901. 

1,000,000 

6  months 

July      5 

3»6    3! 

1,000,000 

9  months 

July       6 

3  '8    5 

1,000,000 

13  months 

July    30 

3  19     5 

1,000,000 

13  montbs 

Aug.    30 

3  14  11 

2,000,000 

9  months 

Sep.     17 

3  16     7 

1,000,000 

6  months 

Oct.       6 

3811 

3,500,000 

6  months 

Nov.     15 
1902. 

3  "3     » 

1 ,500,000 

is  months 

Jan.       4 

3  16     7 

1,000,000 

9  months 

Jan.      30 
Feb.    15 

3  10     2 

3,000,000 

13  months 

3  '3     5 

3,000,000 

is  months 

Mar.      a 

3  12    0 

2,7SO,O0'> 

is  months 

Mar.    30 

3  >3     0 

1,588,000 

is  months 

June    25 
Not  known 

3     2  10 

825,000* 

— 

31,133,000 

Issued  privately 

NEW    CONSOLS  INSTALMENTS. 
The  following  statement  shows  the   dates  on  which  the  remain- 
ing instalments  on  the  recent  issue  of  £60,003,000  Consols  have  to 
be  met : — 

10  per  cent Tuesday,  June  18,  1901. 

10  „  Thursday,  July  II,  iyoi. 

10  „  Thursday,  August  8,  n»i. 

10  „  Thursday,  September  5,  1901. 

15  >>  Thursday,  October  10,'  190I, 

15  „  Thursday,  November  7,  1901. 

15  „  Thursday,  December  5,  1901. 

LONDON  BANKERS'  CLEARING. 


Month. 

1901. 

1900. 

Increase. 

Decrease. 

January 
February 

993,028,000 

951,863,000 

41,16^,000 

769,800,000 

693,  j(5o,coo 

77.440,000 



March 

733,665,000 

670,521,000 

62,144,000 



Week   ending 

April     3 

338,308,000 

323,294,000 

14,914,000 

— 

11         Jo 

137,521,000 

I99.30i3.ooo 

— 

71.687,000 

i»         17 

306,470,000 

133,283,000 

83  188,000 

— 

May      1 

1 59, 306,000 

14  j,  196,000 

If,  I  1--,.  -    Q 

— 

■22  1, 917,000 

185.936,000 

1,0  x> 

— 

8 

183,434*000 

154. 108,000 

?S,ia6,coo 

— 

1% 

,1,000 

178,371,000 

f-ti,<i73,COO 

31.083,000 

_ 

,»            33 

185.osy.oco 

153, 'o6,ojo 

„           39 

137.990.000 

7,000 

— 

1  .177,000 

J  une     5 

215,347,000 

161,135,000 

34,171,000 

•  t        ■> 

145,934,0:0 

t4Q, 277,000 

3,355.ooo 

July     19 

310,769,000 

185.135,000 

4.336,330.000 

95,644,000 

Total 

4.765,779.000 

410,440,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD 


Bank 

Altered. 

tan 

Market. 

Last 
week. 

Latett. 

\ 

3 
3 

4 

I 

5 
5 
S 

3.-4 

May  35,  1900 

June  iS,  1001 

June  18,  190 1 

June  1 5,  1901 

June  14,  1901 

June  14,  1901 

February  37,  1901 

August  97,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

At  ril,    190s 

May,  1901 

Tune  so. 1901 

June  2oa  1 901 

3 

3 

si 
•i 

\ 

5 

5 

1 

3 

i 

Madrid 

_ 

— 

FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Last 

week's. 


Paris Icha*.  95*31 

Brussels     '  cbqs.  35*83 

Amsterdam    ....    sight  i2'c6$ 

Berlin chqs.  30*43} 

Do 3*mhs  2o-26t 

Hamburg chqs.  30*41 

Frankfort short  2o"4o 

Vitnna    j  light  2401 

St.  Petersburg..  3 mtbs  93*80 

New  York 60  dys  4*85! 

Lisbon    sight  37 ,, 

Madrid  I  sight  35**0 


Latest. 


Place. 


*S*2o| 

35a; 

12"o6J 

20*40 
30*36! 
*>"39i 
ao-3> 
2397 
93'8o 
4*osf 
37  & 
35'»5 


Antwerp    

Italy    

Constantinople . . 
B.  Ayres  gd.  ptn 
Rio  de  Janeiro., 

Valparaiso 

Calcutta 

Bombay , 

Hong  Kong 

Shanghai   , 

Singapore 

Yokohama    .. . 


La*t 

wtr»\ 


short     35-74 
sight     36*44 
3  mths   1 10*07! 
i34'3o 


oodys 

T  T. 

t  r. 

T.  T. 
4  mths 

4  mths 


njd 
i5i,d. 

•/3i! 

i/9| 

i/nl 

a/li 
3  o 
»/°» 


•6',* 
I  lo"  1 7} 
■33'7«> 

njd 

isll-*— 

■  /..'. 
«/«i 

til 


BANK  OF  FRANCE  (25  francs  to  the  £). 


June  20,1901.  June  13,  1901. 

June  6,  1901. 

June  21,1900 

Gold  in  hand - . . . .  -. 

£ 

(8,658,880 

44,871,310 

18,446.480 

10,604,800 

158,672,560 

7,113,800 

■ 

£ 

98,661,080 

44,716,800 
19,847,760 
19,566,160 

i.«9.444.i8o 

6,154,3*1 

»1,153.»40 

£ 

98»3» 5, 360 

44.709.5*50 

.  j  1,930 

20, 378,000 

i6o,7os,s8o 

.  tta,tm 

83,871,680 
45.9  '6,960 
37,684,880 

8,657,160 

35,030,380 

19  654,600 

Proportion  between  bullion  and  circulation  89^  per  cent,  against  89^  per  cent . 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. ). 


June  15,1901.  June  8,  1901.  June  1,  1901.    June  16,  1900. 


Specie i     35,430,000 

Legal  tenders    I5.535i400 

Loans  and  discounts  '  180,188,000 

Circulation    I      6,180,800 

Net  deposits      '  196,838,000 


£ 

35,806,000 

>    15,468,000 

177,510,000 

6,186,600 

194,414,000 


£ 

36,138,000 

I5»033.6co 

173.131,000 

6,118,800 

190,480,000 


£ 

33,644,000 

14.645*00 

161,001,000 

4.59J.400 
l79.'54*o 


Legal  reserve  is  is  percent,  of  net  deposit!  ;  therefore  the  surplus  reserve  (special 
and  legal  tenders)  excejds  this  sum  by  £i,7:$,Sco  against  an  excess  last  week 
of  ,£3,668,400. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  i j,  1901.  June  7,  1901.  May  31,1901.  June  15,  soco. 


Cash  in  band    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 

Public  deposit- 


£ 

49.551.85° 

37.468,650 

3.147,100 


£ 
«M4>fce 

36,434.850 
v.  * 


3,147,100        1,900,000 
53,839,600        54.i6f.7SO 


£ 

48,534.100 
37,694,050 

3,i!',  35o 
".*  5.t  a 
31,046,  xo 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . 

Foreign  bills 

Advances  ... 

Note  circulation  , 
Rills  discounted   . 


June  15,  1901.    June  7,  1901.  May  31.1901.  June  15,1900 


£ 

38,706,833 
11,111,500 

i,i,6,i»" 

•,115.375 

54.316,750 

ll.1Sl.i75 


£ 
38,781,416 
11.079.1t5  I 
3,446,583 

»,14i,5°o  I 
55." ; 
11,118, aott 


£ 
A  790,701 

11,086,833 
•,463,108 
•,•34,916 

56,091.115 


£ 

17,1   .-..-St 

■.  1  ..7  ■» 

.•  f«Mn 
53,500,116 

11.4to.37f 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June  13, 1901. 1  June  j,  1901.  May  30,  toot.  June  14,  : 


Coin  and  bullion  . 
Other  securities  . 
Note  citculation  . 
Deposits 


£ 

4,45<,l8o 

l3t600.000 

»3.o»o,5»o 

i,;.,...fSo 


£ 

■  i.n-.'-Jo 

•  3,114. 5c  o 


£ 

4,361.480 

ly.     .  •.«' 
•4.177.040 


£ 
M«M*fc 

'-.  4.' 

11,410,  7*0 

•.5««,l6o 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


June  15,1901.  June  8,  iom.  June  i,  tool.  June  id,  1900. 


Gold    

Silver  

Hills  discounted    

Advances  and  loans 

Note*-  in  circulation     . .  . 
Treasury  advances,  coupon 


Treasury  balan  M 


a* 
UpfjanjOM 

.6,943  9*5 
44  531  in 
M*SI9.s4o 

64,561,080 

tot.lSo 
s    .-:  SO*. 


£ 

i4.<xi,0.-i 
ir..S«,  ,0*0 
44  4Sv«o 

I  .JCfcocs 

64,75».«co 

310,440 
t,B6 1.160 


( 
14.001,760 

16.5.  J.w-O 

44.501,960 

1-95. ,9to 
64.691,560 

5,s8i.«o» 


£ 

9,6^140 

l6.SiS.8vO 

43>6n,K.* 

■'         I 

11,400 
3,698.400 
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Juke  22,  1901. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May23/Junes 
1 901. 

May  16/29,       May  0/21, 
1901.                  1901. 

May23/June5 

igoo. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 

Deposits      and      current 

£ 

69.526,048 
7,369.803 

40,509,850 

3,99'. '32 
55.8i3.071! 

41,172,119 
19,814,457 

i.                        {. 

70,281,385    i     69,804,085 
7,374,183           7,313,066 

40,247,290    i     40,109,740 

4,094,010    |       4,001,871 
55,074,542    1     55.308,204 

40,526,651    \     41,405,968 
19.3*5.4"    i     19.677.933 

82,235.391 
7,895,551 

33.309,845 

4,640,485 
53.453.564 

38,029,340 
28,094,388 

LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

I  amburg 

Berlin  and  German  £.  Places 

Paris 

Do. 

Marseille  * 

A*it/erland 

S  ustria 

St.  Petersburg    

Moscow    

1 1?  Han  Bank  Places 

N  t  w  York    

Madrid  and  Spanish  B.  P, 

Lisbon  

Opcrto 

Copenhagen 

Christiana   

Stockholm    


Usance.     June   n.     June  13.      June  18.     June 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  rr.onths 
3  months 
3  months 


I2-l3 

xa'il 

I2'3)| 

12*3! 

»5Vl 

»5*4»i 

20*64 

20*03 

20*64 

20*64 

*5'23} 

25*23} 

»5-38} 

25 '37* 

25-38* 

25*3SJ 

25*50 

25-481 

24'33 
24fi 

24*33 

24  & 

243 

»4l 

26*87* 

26  83} 

48* 

48  "l 

34 

31} 

36S 

M 

36fi 

36-5 

18*42 

18*41 

18*43 

1842 

'8*43 

T.8-43 

ia'ij 

12*38 

»5'4"1 

ao"6o 

30*60 

25*224 

25'37! 

25"374 

»5-48j 

24-33 

24  ft 

243 

2672J 

48S 

33  ft 
3«  ft 
36  § 
18*40 
18*41 

18  i\ 


I2*lJ 

13*3S 

25*40 

20*60 
20*61 
»5-2*i 
25'37i 

25-36} 
25'47i 
24*29 

24  e 
24J 

»6'*o 

48  a 

331 

37 
37 

10*4C 
18*41 
18*41 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months                    ,,  ..  ..  „ 

Four  months                      M  H  ..  ..          M 

Six  months                         ,,  ...  ..  .. 

Three  months  fine  inland  bills  M  ..  ...        .. 

Four  months                      „  ...  ..  .. 

Six  months  ,,  .. 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  m  m 

,,                ,,         short  loan  rates  ..         ,,  ,*,  m 

Banker's  rate  on  deposits       . .         „         M  _  m 

Bill  brokers'  deposit  rate  (call)         M         M  „  .. 

11  7  and  14  days' notice  M  _ 

Current  rates  for  7  day  loans            —         -.  _  ■ 

,.  for  call  loan    ..-.___ 


Per  cent. 

2ft  -2* 

2*-2$ 
2S-23 
23-3 
23-3 

3,-3l 
3t-3i 

Per  cent. 


it 

il 

1} 


-       -1- 


Stock   Market   Notes   ana  Comments. 

It  is  surely  significant  of  much  hidden  trouble  that 
the  decline  in  rates  for  money  to  between  i  and  2  per 
cent,  has  had  no  perceptible  influence  in  strengthening 
prices  on  the  Stock  Exchange  or  in  quickening  business 
there.  For  a  few  days  Consols,  old  and  new,  did 
exhibit  some  firmness,  and  prices  advanced  a  few 
fractions,  but  no  sooner  had  they  done  so  than  selling 
was  resumed  and  the  market  again  became  sickly  and 
flat.  Nor  did  any  other  class  of  securities  follow 
Consols  up.  Markets  were  as  still  as  if  absolutely 
deserted.  Sanguine  minds  blame  Ascot  week  for  this 
absence  of  business,  and  we  may  allow  something  for 
that,  but  there  is  no  business  to  be  done  worth  speaking 
of  in  any  case,  and  while  the  shadows  of  South  Africa 
and  its  horrors  hang  over  the  public  mind  the  Stock 
Exchange  must  count  on  being  left,  in  the  elegant 
language  of  Prince  Bismarck,  "to  stew  in  its  own 
pr'ce." 

Our  own  railway  stocks  continue  to  fall  in  price,  and 
the  market  estimates  of  the  dividends  upon  them  for 
the  half-year  now  about  ended  do  not  encourage  a  rush 
to  buy.  Here  is  the  latest  estimate  of  some  of  these 
dividends,  made  up  by  the  shrewdest  people  in  the  Ex- 
change. It  shows  how  little  encouragement  actual  cir- 
cumstances give  to  the  hope  that  a  buying  public  will 
come  forward.  Only  3  per  cent,  is  expected  on  Brighton 
ordinary,  against  3$  per  cent. ;  and  on  Chatham  arbitra- 
tion pref.  3  per  cent,  is  looked  for,  against  the  full  divi- 
dend a  year  ago.  A  decline  of  A  to  |  per  cent,  is  ex- 
pected on  Metropolitan,  bringing  the  dividend  down  to 
2  or  2\  per  cent,  per  annum.  Nothing  at  all  is  expected  on 
South  Eastern  ordinary,  and  the  market  is  doubtful  if 
the  pref.  will  get  its  full  dividend.  District  pref. 
is    expected  to  receive  nothing,   and    there   may    be 


a  shortage  on  the  guaranted  stock.  The  North  Stafford- 
shire is  expected  to  come  down  from  4A  per  cent,  to  3  per 
cent.,  and  nobody  can  make  the  slightest  estimate  about 
the  fate  of  the  Great  Central.  Most  of  the  heavy  lines 
are  not  yet  the  object  of  calculated  guessing,  but  the 
market  expects  the  North- Eastern  to  come  down  to  5 
per  cent.,  a  decline  of  \  per  cent.  The  Great  Eastern, 
however,  may  maintain  last  year's  distribution,  or  within 
\  per  cent,  of  it.  Great  Northern  old  ordinary  may 
get  if  to  2  per  cent.,  as  against  a  3  per  cent,  rate  twelve 
months  ago,  the  Staffordshire  3  per  cent,  against  4-J 
per  cent.,  and  Barnsley  nothing  compared  with  1  per 
cent. 

Most  pitiable  of  all,  perhaps,  is  the  Kaffir  Circus.  Its 
leaders  have  done  their  best  for  it  in  all  ways,  and  the 
amount  of  money  they  must  have  spent  in  maintaining 
the  output  of  lies  from  and  about  South  Africa  must 
now  represent  several  decent  fortunes.  They  have  also, 
in  spite  of  the  fact  that  the  British  troops  do  little  more 
than  hold  the  lines  of  communication,  hurried  forward 
the  reopening  of  several  mines,  in  order  to  create  an 
impression  that  "  all  is  settling  down  on  the  Rand,"  and 
that  in  two  or  three  weeks,  or  months,  the  whole  mining 
industry  will  be  in  full  swing,  on  its  way 
to  turn  out  that  ^30,000,000  per  annum  worth 
of  gold  which  Rhodes  dangled  before  the  eyes 
of  his  dupes  the  other  day.  And  all  this 
is  without  effect.  Prices  flicker  up  -/„  or  \  and  then 
wobble  down  again.  The  public  absolutely  refuses  to  be. 
charmed,  and  the  market  itself  is  so  impoverished  that 
there  is  no  longer  scope  even  for  members  of  the 
"  House  "  to  pick  each  other's  pockets.  They  are  much 
more  occupied  in  shoring  each  other  up.  Is  there  any 
hope  of  a  change  for  the  better  here  ?  We  think  not. 
Grant  the  most  sanguine  expectations  to  be  fulfilled — the 
war  concluded,  the  Boers  all  destroyed  or  driven  out  of 
the  country — and  still  the  Rand  mining  industry  is  not 
going  to  flourish  or  to  return  large  dividends  to  its 
shareholders.  Therefore  we  insist  with  an  iteration 
that  to  some  will  seem  disagreeable  enough — sell,  sell  ! 
That  is  the  best  policy  for  all  who  hold  these  shares. 
Their  possession  gives  no  comfort  now  and  promises  no 
profit  in  the  future. 

Other  markets  ?  Copper,  Gold,  Jungle,  Miscellaneous  ? 
There  are  none.  Some  insiders  have  been  kicking 
Allsopp  stocks  down  this  week,  and  we  sought  to 
discover  why.  "  Don't  know,  and  not  worth  the  trouble 
to  find  out,"  was  the  market's  attitude.  It  would  like, 
though,  to  see  a  few  of  those  fine  fellows  who  have 
preyed  upon  it  in  the  dock  or  in  jail. 


The  Week's  Stock  Markets. 

It  is  becoming  wearisome  to  reiterate  that  Stock  Exchange  busi- 
ness is  becoming  more  and  more  stagnant,  but  there  is  really  little 
else  to  be  said  about  the  position.  Last  week  the  reduc- 
tion in  the  Bank  rate  and  the  recovery  in  such  things 
as  Consols  and  Home  Railways  inspired  the  hope 
that  an  improvement  was  setting  in,  but  it  was  short-lived, 
and  this  week  everything  is  back  in  the  slough  of  despond.  Invest- 
ment dealings  are  on  an  extraordinary  small  scale,  and  speculation 
is  almost  dead.  Ascot  may  be  partly  responsible  ;  at  any  rate  it 
will  do  for  an  excuse  to  go  on  with  ;  next  week  it  will  be  something 
equally  satisfactory,  doubtless. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 
this  Year. 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

or 

Fall. 

97i      9H 



Consols  2j  p.c.  (Money)... 

935  xd 

-    4 

97i    93 

938 

Do.      Account  (July  3) 

934xd 

-  4 

97i    94 

94i 

i  2j  p.c.  Stock  red.  1905  ... 

94xd 

-  i 

9»i    95* 

97'ixd 

9»4    954 

971 

!     Do.    Account  (July  3)... 

97i*d 

i_ 

342    323 

— 

1  Bank  of  England  Stock... 

3234 

—  1 

1094  io6£ 

io8i 

India  3i  p.c.  Stk.red.  1931 

io8xd 

— 

I02|    98f 

101J 

Do.  3  p.c.  Stk.  red.  1948 

iooxd 

-4 

m  85s 

86^ 

Do.  2j  p.c. Stk. red.  1926 

86xd 

648    63i 

63i 

63  i 

-  i 

Consols  have  lost  the  best  part  of  last  week's  gain,  being  down 
4  on  balance.  They  began  fairly  well,  but,  in  spite  of  easy  money, 
there  were  more  sellers  than  buyers,  and  the  market  finds  some 
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difficulty  in  absorbing  all  the  stock  offered.  The  reports  about  an 
impending  issue  of  ,£5,000,000  of  Local  Loans  stock  had  also  a 
depressing  influence.  Indian  sterling  issues  were  dull,  but  only 
the  3  per  cents,  have  receded.  There  is  talk  of  borrowing  in  this 
direction  also.  Rupee  paper  has  lust  a  fraction.  Corporation 
loans  have  received  some  support,  and  a  few  are  higher,  but 
Colonials  are  little  dealt  in,  and  only  Canadians  have  shown  anv 
life. 

Home  Railways  are  nearly  all  down  again  on  the  disappointing 
traffics  and  unfavourable  dividend  estimates  now  that  the  half  year 
is  nearly  completed.  The  Southern  lines  have  been  the  chief 
sufferers  as  their  prospects,  what  with  capital  requirement*  and  the 
poor  condition  of  their  lines,  are  aonsidered  nearly  desperate. 
Brighton  "  A  "  accordingly  has  lost  2J  and  South-Eastern  deferred 
3.  The  Heavies  have  also  given  way,  hut  North-Western  is  up  a 
point.  The  Scotch  lines  arc  weak,  owing  to  (he  disappointing 
results  of  the  Glasgow  Exhibition  traffic,  but  this  may  improve 
later. 


Highest  and        Last 
Lowest         Carrying 
this  Year,      over  Price. 


I4°i  i29i 
45*  1°» 
9f  88 
19  16J 
244  20 
I2g  ioi 

It2   IOI.', 

47*  4*i 
«49»  '354 
5«i  474 
»32j  114 
83I  7"4 
3iJ  24!1 
78$  7-1 
775  67} 
844  774 
44*"  37$ 
1714  158 
180  i66J 
71   61 
73   65. 


I32i 

415 

"4 

m 

20 
11 

I02.J 

43 
136 

4" 
Il6£ 

74 
30 

73 
68 

77k 

<W 

1584 

167 

<>3i 
66 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  . 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def. 


Qoab| 

Price. 


1294 
40} 

94 

'71 
23 
i'! 
102 

43i 
J37 

474 
119 

75 

3° 

74 

69 

79 

4> 

159 

1 70  4 
61 
67 


Fall. 


-24 
-14 

-  1 

-  I 

-  4 

-  4 

-  a 
- 1 


-_i 

-1 

-1 
—  1 

4-1 

-3 
—1 


American  Railroads  have  been  rather  spluttery,  but  so  far  as  this 
market  is  concerned  the  advance  in  prices  merely  leads  to  further 
sales.  In  New  York  the  monetary  position  is  causing  a  good  deal 
of  anxiety,  but  the  market  manipulators  put  the  best  face  they  can 
on  things,  and  the  Chicago-Milwaukee  deal  has  been  a  fine  card 
for  them  to  play.  This  stock  is  up  several  points,  and  Illinois 
are  also  higher,  but  most  of  the  others  have  receded.  Baltimores 
and  Union  Pacifies  are  each  four  points  lower,  and  Northern 
Pacifies  have  been  marked  down  15.  When  the  buying  in  suspension 
was  abrogated,  it  was  found  that  the  stock  could  be  purchased  at 
123,  which  must  be  rather  galling  to  the  innocent  "  bears  "  who 
were  allowed  to  crawl  in  at  153. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


92} 
M" 
1 184, 

99 
191 

55* 

106 

452 
73i 
614 


434 
84 
834 
854 
148 

294 
8ii 

23* 
6i4 
39i 


1513  I294 
"31  854 


353 
172 

584 
9ii 

2IO 
IIO 

n 

24 17. 
031 

9°f 
I3M 

7>4 
"5 
98 
994 

m 


15 

•432 
43 
834 
8oJ 
86j 
284 

a 

404 

70 

79 

23 

38 

90 

904 

86J 
604 


89 

1054 

in.1. 

98 

171 

53l 

102$ 

444 

72 
5«4 
146 

HI} 

324 

»59 
55 
90 

■53 

100 

384 
77 
-\; 
614 

,s,s ; 

no 

444 
69J 

107 

94 

944 

8i.t 

.;"! 

■054 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares ' 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares  

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


904 
I07 
IIl4 

97 
I83 

53 
1024 

44 

724 

59 
15° 
1124 

32 
160 

544 
91 
125 

100 

38 
774 
23* 
61 

»9l 

114 

664 
108 

S' 

814 
364 

I05.J 


Rise 

or 

Fall. 


+  1 
4-1 

-4 

—  I 

4-7 

-2 

-34 

-  1 


+  3 

-  4 

—  1 

-1* 


-  4 
— 1 

+  4 
—a 

-  4 
-4 

-  1 

—3 


105S  104J 

Canadian    Pacifies    have    been  a    better  market  on    the  Rood 

allies,  but  Grand  Trunks  show  a  tendency  to  shrink.     They  went 

ahead  too  fast,  ami  theie  is  nut  backbone   enough   in  the  market  to 

keep  up  the  pace.     Indian  railways  have  received  a  fair  amount  of 

support,  and  prices  in  several  eases  arc  better. 

Foreign  securities  have  shown  a  fair  amount  of  strength,  but 
among  International  stocks  business  is  as  sparse  as  ever.  Egyptian, 


Spanish,  and  Greeks  are  all  higher,  the  latter  especially  being  in 
favour.  In  the  South  American  section  Argentines  have  been  firm 
on  the  progress  of  the  unification  scheme,  and  Brazilians  were 
purchased  out  of  compliment  to  the  impending  resumption  of  specie 
payments.  Chilians  have  also  advanced  so  as  to  be  in  thej  fashion, 
and  there  has  been  some  demand  for  Mexicans. 


Highest  and       Last 
Lowest       '  Carrying 


<hu  Year. 

over  Prit 

094 

92 

99 

IOO| 

94J 

100 

93 

744 

8o| 

714 

62} 

694 

95 

",n 

934 

84J 

924 

884 

91 

93 

954 

f07rf 

'°3fl 
98| 

i°5i 

1024 

100 

102 

100 

100 

454 

4>4 

44 

97 

931 
974 

90* 

■a 

984 

23rV 

25: 

72s- 

688 

7°* 

50 

471 

50 

255 

274 

25 

22J 

244 

so* 

47 

FOREIGN   BONDS. 


Men. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1^89  

Do.     5  p.c.  Funding 

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  j 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.     I  p.c.  "D"    

Urueuav  34  P-c.  Bonds... 


99 
100 

99 
70 
90 

84 

924 

931 

106 
100 

100 
454 
97 
99 
254 

7'i 

49J 
274 
244 


RiM 

or 
Fall. 


+  r 

+  i 
+  4 

:j 

+_4 

4-1 

+~4 

t\ 

-  * 

-  4 


Among  foreign  railways,  Argentines  have  not  taken  their  cue 
from  the  Government  stocks,  and  with  the  exception  of  Buenos 
Ayres  Great  Southern  they  are  nearly  all  lower.  Central  Argen- 
tine and  Cordoba  and  Rosario  have  each  lost  two  points.  Mexican 
Ordinary  and  Firsts  have  been  weak,  but  Americans  support  has 
sent  Mexican  Centrals  up  again. 


Highest  and 

Lowest 

this  Year. 


Ill     107 


146 

72  i 

IOI 

72* 

II 

"5 

68.', 

90 


1324 
54* 

95 

61 

10 

100 

58 
82 


82      76 


44 
MM 

80J 

904 

64 


38 
16,', 
64I 
81 


Last 

Carrying 
over  Price. 


107 

1364 
71 

loot 
60J 

10* 

III1. 

63 
844 

794 

42 
16* 

65 
86 

5* 


FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 
B.  Ay.  Western  Ord.... 
Central  Argentine  Ord. 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk. 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

1  Mexican  Cent.  4  p.c.  ... 
Nitrate  Ord 


CkBtJBJ 


RiM 

or 
Fil'. 


107 
13* 

70 
101 

66 

10 
no 

62 

83 

7»xd 

42 

16* 


904 
51 


4-1 
— 1 

— 1 

+  i 

— 2 
—1 

— 2 


-4 
-i4 

+  2 


In  the  Miscellaneous  section,  there  is  as  little  as  ever  to  record 
Welsbachs  have,  of  course,  tumbled  away  as  a  result  of  the  dismal 
report  just  issued,  and  Allsopps  have  been  very  weak.  Vickers 
improved  in  anticipation  of  the  nice  bonus  to  be  provided  by  the 
new  shares,  and  at  one  time  Coats  came  in  for  a  little  attention 
Super-Aerations  were  weak,  the  market  disliking  the  rapidity  with 
which  subsidiaries  arc  coming  forward,  and  Pearson's  Fire  Alarm 
shares  were  freely  offered  on  rumours  of  threatened  competion. 


There  was  no  character  in  to-days  Stock  Markets,  which  just 
continued  idle  and  disposed  to  recede  Brokers  are  very  sick  and 
cannot  help  themselves.  Dealing  in  the  Yankee  market  is  like 
raking  the  ashes  of  a  burnt-out  bonfire.  Consols  droop,  although 
borrowers  can  get  money  on  the  stock  2  per  cent,  for  a  week. 


MINING   NOTES  AND   NEWS. 

Kven  allowing  for  the  counter-attractions  at  Ascot,  the  past  week 
has  been  an  exceptionally  dull  one  in  the  Mining  Market.  The 
South  African  section  tried  to  keep  up  its  spirits  by  encouraging 
the  belie!  that  peace  negotiations  are  afoot,  but  it  did  0 
very  brilliantlv,  and  prices  have  all  shown  a  sagging  tendency. 
The  los-es  are  not,  as  a  rule,  severe,  because  there  is  as  little 
selling  as  buving,  but  the  market  has  had  a  very  dismal  appear- 
ance,'and  public   interest  has   entirely   vanished.     The    Kh' 

department  was.  naturally,  not  pleated  with  the  falling  on  in  the  out- 

'•.e  decline  is  attributed  to  the  difficulty  Ol  sccur.ng 

an  adequate  supply  of  labour,  which  will  prove  the  crux  of  the 

position  for  a  long  time  to  come.     Westralians  were  even  more 

lling  01  I„tke  Views  caused  a  rather  heavy 

fall  in  se\  eral  directions.  The  public  steadfastly  refuse  to  touch  these 

It,  at  anv  r  ite,  until  a  much  mo 
clearana  the  nniu upwtow  scoundrels  wh 

hitherto     tried     to    control    the     destinies    of    the    field.      West 
Africans    have    afforded   eae   or    two     magnificent    rocket    dia 
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plays,  but  the  hand  of  the  manipulator  is  too  obvious  to  deceive 
even  the  most  inexperienced.  Almost  the  only  bright  spot  in  the 
narket  has  been  provided  by  the  Indian  mines,  for  which  there 
lun  been  a  fair  demand,  and  they  are  certainly  the  most  respectable 
v.nturesof  this  class.  The  Ooregum  share-splitting  scheme  has 
i  1  t  been  passed,  and  the  shates  are  now  on  the  10s.  basis,  which 

general  in  this  department. 

As  an  example  of  how  things  are  done  in  the  West  African 
market,  it  is  said  that  the  large  holders  of  Ashanti  Goldfields  have 
pooled  their  shares,  but  are  prepared  to  sell  25,000  at  £25  a  piece 
:o  people  who  will  undertake  to  leave  them  in  the  pool  for  one 
vear,  and  who  will  further  subscribe  £25  per  share  for  the 
purpose  of  making  a  market.  The  proposal  seems  altogether  too 
fjntastic  to  receive  a  moment's  credence,  but  there  may  possibly  be 
some  foundation  for  it  as  the  shares  have  been  rising  steadily  of 
late.  We  hope  it  is  true,  however,  for  then  there  will  be  some 
burnt  fingers,  and  they  are  not  likely  to  be  the  public's.  The 
ordinary  mining  speculator  cannot  afford  to  dabble  in  shares  at  £50 
each  in  a  company  which  has  never  earned  a  sovereign  of  profit  by 
led  honest  work. 

Anuiher  interesting  item  in  the  Jungle  section  is  the  exposure  in 
connection  with  the  recent  Tarkwa  Tomento  Concession  issue.  We 
took  the  liberty  of  expressing  our  views  pretty  plainly  about  this 
prospectus,  but  it  now  transpires  that  the  property  which  it  claimed 
to  possess  really  belonged  to  some  one  else.  As  a  consequence  the 
brokers  of  the  company  have  resigned  and  it  is  said  that  there  are  writs 
flying  about  and  the  whole  of  the  facts  will  probably  be  dragged  out 
before  long.  The  issue  was  underwritten  as  a  matter  of  course,  but 
the  prospectus  proved  so  little  tempting  to  the  public  that  the 
underwriters  were  landed  with  about  82  p.c.  It  was  the  effort  to 
get  them  to  make  a  corner  in  the  shares  that  led  to  investigations 
with  the  result  stated.  But  we  are  afraid  there  are  plenty  others  in 
the  same  boat,  although  they  have  not  yet  been  discovered. 

Day  Dawn  Block  and  Wyndham  Gold  Mining. — During 
1900  the  receipts  from  all  sources  amounted  to  £149,088  and  the 
expenditure  to  £85,595,  leaving  a  net  profit  of  ,£63,493.  Including 
£24,567  brought  forward,  the  total  available  balance  was  £88,060, 
out  of  which  four  dividends  of  6d.  each  had  been  paid,  absorbing 
£52,332.  There  would  thus  be  a  sum  of  £35,728  to  carry  forward, 
so  the  directors  are  probably  justified  in  paying  an  extra  6d. 
per  share,  still  leaving  the  substantial  balance  of  £22,645 
to  the  credit  of  this  year's  accounts.  In  the  period  under  review, 
36,960  tons  of  Jquartz  were  crushed,  and  39,060  tons  of  tailings  were 
-treated  for  a  total  yield  of  52,382  oz.  of  bullion,  valued  at  £148,804. 
This  is  a  satisfactory  showing,  and  a  good  deal  of  development 
work  appears  to  have  been  accomplished,  but  we  should  like  to  see 
the  company  give  fuller  details  of  its  working  results,  and  it  would 
also  be  well  to  furnish  an  estimate  of  the  ore  reserves.  The  average 
yield  last  year  is  given  as  17  dwt.  per  ton,  which  leaves  a  handsome 
margin  of  profit,  but  how  long  can  this  be  maintained  ? 


Nothing  specially  brilliant  appears  in  the  June  magazines  pub 
lished  by  Geo.  Newnes,  Limited,  although  one  finds  in  them  a  large 
amount  of  pleasant  reading  for  a  leisure  hour.  The  most  attractive 
thing  about  the  Wide  World  Magazine  is  the  lovely  face  of 
"Maritana"on  the  cover.  Part  I.  of  the  "  Story  of  the  Brothers 
Degrave  "  appears  in  this  number  and  promises  to  be  interesting. 
In  Conan  Doyle's  "  Great  Boer  War,"  one  of  the  illustrations  is 
"  Ex-President  Reitz,  who  wished  to  see  a  United  South  Africa 
under  the  Transvaal  flag.''  One  wonders  what  authority  the 
writer  had  for  this  statement.  That  Mr.  Reitz  entertained  such  a 
hope  can  certainly  not  be  deduced  merely  from  the  conversation 
between  himself  and  Mr.  Theodore  Schreiner,  as  quoted  by  Conan 
Doyle.  "  My  Experiences  as  a  Lady  Missionary  in  China " 
must  be  specially  interesting  reading  at  the  present  time. 
Bret  Harte  contributes  a  smart  story  to  The  Siraud,  entitled 
"  A  Buckeye  Hollow  Inheritance."  It  is  to  be  hoped  that  Mr.  W. 
W.  Jacobs'  new  serial  is  not  to  be  a  long  one.  The  opening  instal- 
ment of  "At  Sunwich  Port  "  is  lacking  in  point,  and  the  author's 
peculiar  talent  is  infinitely  more  suited  to  the  short  story.  "Blarney," 
a  simple  little  story,  by  Winifred  Graham,  is  one  of  the  most  charm- 
ing things  in  the  magazine.  "  The  Silent  Sisters  of  Auglet,"  by  Sir 
George  Newnes,  is  weirdly  interesting.  Considerable  variety  is 
shown  in  the  stories  and  articles  in  the  Sunday  Strand,  but  none 
are  more  suitable  for  a  paper  bearing  such  a  title  than  "  The  Door 
of  Hope  "  and  "  A  Little  African  Colony  in  Wales."  From  beginning 
to  end,  "  The  Captain  "  is  sure  to  please  "  Boys  and  Old  Boys." 
Part  VII.  of  the  *'  Life  of  a  Century  "  deals  with  Plays,  Players,  and 
Playgoers,  the  Great  Exhibition  of  1861,  the  Crimean  War,  In- 
dian Mutiny,  &c,  and  is  written  in  an  entirely  popular  style.  The 
illustrations  in  "  Royalties  of  the  World  "  and  "  Britannia's  Bul- 
warks "  are  certain  to  find  favour  with  a  large  proportion  of  the 
British  public. 

Mr.  Wynnard  Hooper  this  week  read  a  paper  at  the  meeting  of 
the  Royal  Statistical  Society  on  the  "  Recent  Gold  Production  of  the 
World."  Of  the  five  great  gold-producing  areas,  said  Mr.  Hooper, 
Russia  alone  remained  unprogressive.  The  United  States  and 
Canada  had— taking  the  last  twenty  year — doubled  the  produce  of 
the  previous  twenty.  Western  Australia  and  South  Africa  had  also 
made  wonderful  developments.  Mr.  Hooper  pointed  out  that  there 
was  a  probability  of  a  material  addition  being  made  to  the  world's 
stock  of  gold  within  the  next  five  or  ten  years.  During  the  quin- 
quenaial  period  ending  in  1900,  the  total  goL.  production  of  the 
world  was  £252,160,000,  or  at  the  rate  of  £50,432,000  per  annum. 
Wilhin  the  next  ten  years,  the  average  annual  world's  output 
would  probably  be  very  near  £70,000,000,  and  the  increase,  the 
ecturer  was  inclined  to  think,  would  tend  to  produce  a  rather 
higher  level  in  the  prices  of  commodities. 


COMPANY   MEETINGS. 


IMPERIAL  RUSSIAN  COTTON  AND  JUTE 

The  fifteenth  ordinary  general  meeting  of  the  shareholders  of  the 
Imperial  Russian  Cotton  and  Jute  Factory,  Limited,  was  held  on 
Tuesday  at  Winchester  House,  E.C.,  Mr.  N.  Harris  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  A.  M.  Sevastopulo)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  In  coming  before  you  with  the  present 
report  and  accounts  I  must  express  my  regret  that  we  are  unable  to 
recommend  a  dividend  for  the  year  1900,  as  against  your  experience 
of  good  dividends  received  in  previous  years  ;  but  if  you  will  follow 
me  through  the  remarks  I  am  about  to  make,  I  hope  to  show  you 
that  we  have  not  emerged  so  b3dly  from  the  trying  year  we  have 
just  gone  through — a  year  in  which  all  the  Russian  jute  factories 
sustained  heavy  losses — but  we  are  informed  that  our  loss  is  the 
least  of  any,  although  our  factory  is  one  of  the  largest  in  the 
country.  Our  general  manager  at  Odessa  writes  that  for  three 
consecutive  years  Russia  has  suffered  from  bad  harvests,  and  at  this 
unfavourable  time  we  had  to  face  the  competition  of  three 
new  mills  which,  in  their  endeavours  to  find  outlets  for  their 
manufactures,  sold  their  goods  at  prices  much  below  the  cost 
of  production.  Although  statistics  show  that  the  demand 
for  sacks  in  Russia  is  increasing,  owing  to  the  opening  up  of  new 
railway  lines  and  the  general  commercial  development  of  the 
country,  it  was  insufficient  to  absorb  immediately  the  new  pro- 
duction placed  on  the  market.  Thus,  a  temporary  over-production 
arose,  and  in  the  beginning  of  the  year  all  the  factories  were  left 
with  large  stocks  on  hand.  We,  too,  found  ourselves  in  that 
position,  and,  foreseeing  that  prices  were  likely  to  fall  still  lower, 
we  decided  upon  stopping  the  mill  for  a  time  in  order  to  avoid  an 
accumulation  of  fresh  stock.  The  stoppage  lasted  some  three 
months,  and  advantage  was  taken  of  it  to  have  the  whole  of  the 
machinery  and  engines  thoroughly  overhauled  and  repaired. 
Work  was  restarted  at  a  time  when  the  favourable  condi- 
tions of  the  growing  crops  gave  rise  to  hopes  of  a  good 
harvest,  and,  consequently,  an  improvement  in  prices  ;  but,  unfor- 
tunately, we  were  disappointed  in  both  these  expectations.  If 
against  the  very  low  prices  of  goods  you  take  into  account  the  high 
price  of  jute,  the  great  rise  in  the  price  of  coal — which  alone  made 
a  difference  to  us  on  the  year  of  some  25,000  roubles — the  extra- 
ordinary dearness  of  money  in  Russia,  and  the  increased  duties  on 
jute  levied  by  the  Russian  Government  to  meet  the  expenses  of  the 
Chinese  war— but  which  tax  may  shortly  be  repealed— you  will 
have  no  difficulty  in  understanding  how  the  loss  on  the  year  arose, 
and  the  many  difficulties  we  have  had  to  contend  with.  I  am, 
however,  happy  to  say  that  a  far  better  state  of  things  exists  now. 
The  several  Russian  jute  factories,  after  long  negotiations,  all  sub- 
scribed in  November  last  to  a  working  arrangement  among  them- 
selves, having  for  its  object  the  maintenance  of  prices  at 
remunerative  rates  and  the' general  advancement  of  the  interests 
of  the  trade.  Mr.  Th.  Calothi,  our  managing  director  at  Odessa, 
who  worked  hard  to  put  an  end  to  the  ruinous  competition  existing, 
has  been  elected  chairman  of  the  association.  A  large  percentage 
of  the  orders  obtained  has  been  allotted  to  this  company,  and  we 
have  every  reason  to  be  satisfied. 

The  higher  prices  we  are  getting  are  now  telling  to  our  advan- 
tage, and  the  prospects  of  a  splendid  harvest,  which  points  to 
being  the  best  Russia  has  had  for  some  ten  years,  will  bring  a  vast 
increase  of  wealth  into  the  country,  and  will  stimulate  the  demand 
for  our  manufactures.  The  hemp  "and  flax  mill  is  now  in  full  work- 
ing order,  and  is  beginning  to  show  the  results  we  were  entitled  to 
expect  from  it,  and  the  opening  up  of  Siberia  to  commercial  deve- 
lopment, which  is  looked  forward  to  on  the  termination  of  the  pre- 
sent Chinese  war,  are  all  most  encouraging  factors,  which  must  tell 
greatly  in  our  favour  for  the  future,  and  justify  us  from  now  in 
lorming  the  best  hopes  for  the  result  of  the  present  year.  I  must 
now  say  a  few  words  on  the  financial  position  of  the  company.  In 
order  to  keep  pace  wilh  the  growing  trade  of  the  country  and  to 
maintain  our  position,  we  have  spent  some  £65,000  on  the  comple- 
tion of  the  new  hemp  and  flax  mill,  the  laying  down  of 
in  new  looms,  and  a  new  rope  plant.  All  this  has  been 
paid  for,  and  we  were  consequently  left  very  short  of  work- 
ing capital.  We  therefore  obtained  your  sanction  in  October 
last  to  increase  the  capital  of  the  company  from  £130,000  to 
£200.000  ;  but  only  a  very  small  portion  of  the  new  capital 
offered  to  the  shareholders  was  taken  up.  Every  gentleman 
present  who  has  had  mercantile  experience  will  fully  appreciate 
what  are  the  results  of  conducting  a  business  of  the  magnitude 
ours  has  now  attained  with  diminished  working  capital.  It  means 
less  freedom  when  we  go  into  the  market  to  purchase  our  raw 
material,  and  an  increase  of  interest  charges.  1  venture  to  say 
that  if  our  shareholders  had  responded  to  the  call  for  further 
capital  in  the  way  in  which  we  considered  our  past  records 
justified  us  in  anticipating,  a  considerable  part  of  the  loss  which 
appears  on  the  accounts  now  before  you  would  have  been 
obviated.  That  our  business  is  a  sound  business  is  shown  by  a 
reference  to  the  balance-sheet,  where  you  will  notice  that  we 
still  have  our  reserve  of  £25,000  intact,  and  a  sum  of  £3,500 
carried  forward,  making  over  £1  per  share,  which,  with  the  £5 
paid  up,  is  £6.  The  increase  in  the  value  of  the  freehold  land, 
consisting  of  some  thirty-four  acres  and  of  the  goodwill  of  the  busi- 
ness, is  also  considerable,  and  I  may  remind  you  that  the  concern 
has  returned  to  you  a  sum  nearly  equal  to  all  the  capital  you  have 
put  into  it.  I,  therefore,  unhesitatingly  say  we  have  a  sound  and 
valuable  business,  with  very  great  possibilities  of  remunerative  de- 
velopment, and  so  convinced  am  I  of  what  I  am  stating  that,  if 
adequate  support  be  given  me  to  take  up  the  whole  of  the  unallotted 
capital,  I  would  myself  subscribe  .^a  further  £5,000  in  addition  to  my 
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Already  large  holding  (applause).  I  have  purposely  made  this  long 
statement  in  order  that  shareholders  should  he  put  in  (ul 
of  all  the  facts  hearing  on  the  position,  which,  on  the  whole,  the 
directors  consider  very  encouraging,  and  I  have  no  doubt  that  when 
we  next  meet  a  greatly  improved  slate  of  affairs  will  he  manifest  ; 
but  it  is  absolutely  essential  in  order  to  achieve  the  best  results 
that  more  working  capital  he  found,  and  promptly.  I  beg  to  pro- 
.pose  : "  That  the  directors'  report  and  audited  statement  o(  accounts 
for  the  year  ended  December  31,1900  (old  style),  be,  and  are  hereby, 
received  and  adopted." 

Mr.  M.  Mowat  seconded  the  resolution,  and  said  that  he  thought 
the  chairman  had  covered  the  ground  so  fully  that  very  little  had 
been  left  for  him  to  say.  It  was  essential,  if  they  were  to  maintain 
their  position  as  a  progressive  factory  in  Russia,  that  tiiev  should 
go  with  the  times,  and  this  increased  outlay  of  capital  would  benefit 
their  revenue  in  the  future.  They  had  secured  a  verv  large  per- 
centage of  the  orders  of  the  combined  association,  and,  what  was 
more,  their  managing  director  in  Odessa  had  been  placed  at  the 
head  of  the  association,  lie  was  a  shrewd  business  man,  and  would 
look  very  carefully  after  the  interests  of  the  company.  The  past 
year  had  been  a  very  bad  one  for  most  industrial  concerns  in 
Russia  ;  but  the  future  was  full  of  hope,  and  they  were  doing  every- 
thing they  could  to  make  the  business,  as  it  had  been  in  the  past, 
highly  remunerative. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  the  chairman,  seconded  by  Mr.  Jackson,  the 
retiring  directors  (Mr.  M.  Mowat  and  Mr.  J.  II.  Ward)  were  re- 
elected. 

Messrs.  Jackson,  I'ixley,  Browning,  Husey,  &  Co.  were  reappointed 
auditors,  and  a  vote  of  thanks  to  the  chairman  closed  the  pro- 
•  ceedings. 

DOOARS  TEA. 

The  sixteenth  annual  ordinary  general  meeting  of  the  Dooars 
1'ea  Companv,  Limited,  was  held  on  Thursday  at  Winchester 
House,  Mr.  W.  H.  Verner  (chairman  of  the  company)  presiding. 

The  Chairman  said  :  I  have  to  meet  you  this  year  under  circum- 
stances that  are  not  so  favourable  as  usual.  We  on  the  board  quite 
admit  that  the  report  presented  does  not  come  up  to  past  reports, 
<he  results  having  been  unfavourable.  This  document  shows  that 
there  is  one  cause — an  exceptional  cause — from  which  our  company 
suffered  considerably,  namely,  the  very  severe  hailstorm  in  the 
month  of  April,  1900.  That  storm  cost  us  a  great  deal.  Three  of  our 
most  important  estates  lost  very  heavily  indeed  by  it,  and  1  think  I 
am  right  in  saying  that  such  a  hailstorm  is  quite  unprecedented. 
The  board  has  pointed  out  in  its  report  that  it  has  been  very  well 
satisfied  with  the  staff  under  it.  We  have  had  there,  I  may  say,  espe- 
cially in  our  superintendent,  Mr.  Rawson,  the  most  unremitting 
•  care  and  attention  paid  to  the  interests  of  the  shareholders.  We 
stand,  as  you  all  know,  on  the  top,  I  may  say — I  hope  it  is  on  the 
top — of  a  great  crisis  in  the  Indian  tea  trade.  Difficulties  have  been 
ill  around  us,  to  which  has  been  added  the  serious  misfortune 
which  we  suffered  in  the  hailstorm  to  which  I  have  referred.  I 
■think  the  men  on  the  spot  have  done  wonderfully  well — under  Mr. 
Rawson' s  guidance,  and  also  that  of  Mr.  Oliver — to  meet  it,  and 
although  I  cannot  say  that  the  board  congratulates  itself  upon  the 
results,  still,  having  regard  to  everything,  I  do  not  think  there  is  any 
fault  to  be  attached,  at  all  events,  to  the  men  who  are  out  there. 
There  may  be  some  blame  attaching  to  us  on  the  board  ;  but  there 
is  none  attaching  to  them — they  have  worked  most  staunchly  and 
loyally  all  round.  The  following  figures  may  interest  you.  During 
the  last  four  years  our  sale  proceeds  have  been,  respectively, 
£1 12,000,  £121,000,  £100,000,  and  last  year  £99,872,  and  our 
expenses  last  year  were  rather  higher  than  in  the  previous  year, 
but  were  lower  than  in  a  number  of  years  before  that.  The  cost 
4ier  pound  is  lower,  at  all  events  in  rupees,  than  it  ever  was  before. 
Kor  that  low  cost  I  think  you  have  mainly  to  thank  trie  very  keen 
supervision  exercised  by  Mr.  Rawson,  who  is  sitting  on  my  left.  1 
need  not  make  very  many  remarks  to  you  to-day,  because  they  are 
the  remarks  of  one  who,  in  common  with  the  industry,  feels  rather 
depressed,  and  I  do  not  want  to  transfer  my  depression  to  allot  you. 
There  are,  however,  one  or  two  things  I  wish  to  refer  to.  It  has 
been  brought  very  clearly  to  my  mind  during  the  pat  year  that  we 
ought  to  have  a  larger  working  capital.  What  we  have  done 
during  Hie  past  years — and  I  am  bound  to  take  the  responsibility 
of  that  entirely  upon  myself,  although  I  think,  having  regard  to  the 
present,  it  was,  perhaps,  rather  a  mistake— was  this.  We  said  : 
"  The  bankers  will  give  us  banking  facilities  :  so  we  can  raise  our 
money  in  that  way,  getting  the  money  we  require  against  our  crop, 
and  thus  getting  it  much  more  cheaply  than  by  the  issue  of  either 
preference  or  ordinary  shares  "  (and  that  is  how  it  seemed  to  me) 
'  and  we  had  better,  therefore,  goon  just  financing  like  that."  A-', 
therefore,  we  had  laid  by  from  our  protits  very  considerable  sums  of 
'limey,  instead  of  issuing  further  capital  we  sank  that  money 
111  extensions  and  improvements  —  buildings,  machinery,  Bad 
tilings  like  that.  Well,  so  long  as  we  were  in  bright 
weather  I  think  that  answered  very  well.  We  I'marwi 
Cheaply,  on  the  whole;  but  when  we  got  into  a  \ 
i  las-  of  weather  when  storms  were  about,  and  we  -aw  many  other 
concerns  being  verv  nearly  shipwrecked  wc  saw  that  it  would  tic 
better  it  we  had  a  larger  financial  reserve.  The  bankers  have,  as 
.regards  this  particular  companv,  always  behaved  with  gieat 
liberality  ami   confidence.     At   the   same  time,  there   i>  an  uneasy 

feeling  daring  the  present  crisis  among  all  bankers  in  regard  to 

Indian  tea.  For  these  reasons,  in  consultation  with  the  other 
members  of  the  board,  we  decided  to  a-i,  you  to  sanction  our  issuing 
(in  I  her  capital.  As  I  have  said,  1  am  mainly  responsible  for  the 
fact  that  this  was  not  done  sooner,  because  the  gentlemen  . 'ii 
my  left  suggested  on  several  occasions,  some  ew  yea 
that  we  should  take  advantage  of  the  good  times  which  we  woe 


_:  through  to  mike  a  further  issue.  Then  I  hive  t> 
explain  one  matter  about  which  I  hive  received  several  letter*. 
Several  preference  shareholders  compliin — and  I  cm  quite  under- 
stand their  complaint — that  the  dividend  on  the  prelerence  share* 
is,  as  it  were,  postponed  a  whole  six  months,  and  they  say  the  effect 
01  tli  tt  is  that  really  they  do  not  get  the  dividend  at  all.  I  would 
like  to  remind  you  that  all  along  we  have  onlv  been  able  I 

dividends  dividends  which  were  paid  ad  interim,  before  toe 
results  of  the  year  were  known — because  we  could  leel  entirely 
contideu r,  on  the  facts  which  were  before  us,  that  there  would  be 
not  the  slightest  risk  in  paying  them— that  everything  was  going 
on  very  well.  Hut  it  becomes  quite  a  different  thing  at  a  time  like 
the  present  to  make  such  large  ad  interim  payments,  and  the  board, 
after  a  good  deal  of  consideration,  have  come  to  the  conclusion  that 
the  only  course  to  be  followed  (or  a  time  will  be  to  confine  the  <i</ 
interim  payments — that  is,  the  payments  before  the  accounts  for 
the  year  are  made  up — to  half  the  preference  dividend  for 
the  year.  As  regards  the  future,  I  have  been  watching  the 
progress  and  the  difficulties  of  Indian  tea  producers  during  the 
last  twelve  months  with  verv  great  anxiety.  The  cheapness  1 
undoubtedly  tends  to  increase  consumption,  though,  01  course,  the 
increase  which  might  thereby  have  been  produced  may  be  can- 
celled by  the  reduction  in  consumption  effected  by  the  new  duty. 
Still,  we  have  that  effect  that  cheaper  prices  tend  strongly  to  in- 
crease the  consumption.  Then,  again,  wc  have  the  old  factor  of 
new  and  enlarging  markets.  They  are  enlarging  very  last  indeed, 
and  they  have  never  made  such  a  rapid  increase  as  during  the  past 
year.  In  Russia,  in  Australia,  and  in  America  everything  appears 
hopeful  as  regards  British- g»own  tea,  and  we  have  before  us — ana 
all  persons  interested  in  either  Indian  or  Ceylon  tea  have  before 
them — questions  which  may  result  in  the  solution  of  Our  main 
difficulties,  and  that  is  the  manufacture  of  green  tea  in  India  and 
Ceylon.  In  the  1  uited  States  there  are  some  75000,000  lb.  of 
green  tea  drunk  yearly.  We  have  been  successful  there  and  in 
Canada  in  largely  substituting  our  black  teas  for  the  China  black 
teas,  and  the  great  problem  before  us  now,  it  seems  to  me,  is  this  : 
whether  we  cannot  capture  a  very  large  portion  of  the  green  tea 
market.  There  is  no  reason  why  we  should  not,  as  far  as  I  can 
see.  Most  excellent  green  teas  have  been  sent  over  from  Ceylon 
to  America,  and  I  think  that  i(  we  work  it  properly  and  can  work 
together  we  shall  very  likely  find  in  this  the  great  solution  of  the 
present  difficulties. 

After  some  discussion  the  report  was  adopted  and  the  increase  of 
capital  agreed  to. 

THE  MILLIONAIRE. 

An  extraordinary  general  meeting  of  the  Millionaire,  Limited. 
was  held  on  Thursday  at  Winchester  House,  Old  Broad-street, 
EC.  for  the  purpose  of  considering  and,  if  thought  fit,  passing 
the  following  resolution  :  "  That  the  action  of  the  direct 
in  relation  to  the  underwriting  and  taking  of  shares  in  the 
British  Exploration  of  Australasia,  Limited,  and  in  relation 
to  the  making  over  to  the  chairman  of  the  company  and 
others  of  13,547  £l  shares  in  the  said  company,  with  10s.  per 
share  paid  up,  111  consideration  of  5,000  fully  paid-up  shares  in  the 
same  company  be,  and  the  s line  is  hereby,  ratified  and  confirmed, 
notwithstanding  that  the  directors,  with  one  exception,  were  at  the 
time  when  the  said  transactions  were  completed  members  or  direc- 
tors of  the  other  company  aforesaid,  and  notwithstanding  that  at 
the  time  such  transactions  were  entered  into  the  concluding  para- 
graph of  Clause  97  of  the  original  articles  of  association  was  then 
in  force,  and  that  the  directors  b.-,  and  they  are  hereby,  desired  to 
retain,  sell,  dispose  of,  or  otherwise  deal  with  the  s  lares  in  the 
other  company  aforesaid  in  such  manner  as  they  from  time  tj  time 
think  expedient.' 

Mr.  1'  l.vttelton  Jell  (chairman  of  the  company)  presided,  and 
said  :  Before  proceeding  to  the  formal  business  of  the  meeting,  may 
f,  with  your  permission,  report  a  matter  for  which  there  may  be  n,» 
later  opportunity  ?  You  may  remember  that  shortly  alter  Mr. 
Morgan's  departure  we  began  to  get  promising  news  ol  the  eastern 
reefs  on  your  mine.  Those  who  have  watched  the  reports  carefully 
will  have  observed  that  these  reefs  apparently  were  going  down 
the  east — or  rather  north-ca-t  at  a  somewhat  fiat  angle,  which,  if 
maintained,  would  have  passed  out  of  your  property  at  no  great 
depth.  Consequently,  we  asked  Mr.  Percy  Morgans  to  satisfy  him- 
self as  to  the  dip  of  the  reefs  as  tar  as  was  pos-ible — as  Mr.  Morgans 
told  you,  no  111 111  can  see  very  far  into  the  ground — and  lo  be  pre- 
pared to  Consult  Mr.  Morgans  on  his  arrival  as  to  the  desirab  . 
securing  the  ad jacent  lease.  We  had  no  mind  to  open  up  these 
reefs  for  the  iniormation  of  some  other  company.  No  details  have 
yet  reached  us  ;  but  we  know  the  re-ult,  and  von  ought  to  know  it. 
Mr.  Morgans  decided,  on  considering  the  facts  prepared  for  him 
apply  for  the  adjacent  lease,  which  he  has  named  the  Millionaire 
Deep.  Thus,  whatever  may  be  the  lie  and  the  character  at  depth  of 
the  reefs  we  are  now  developing,  at  any  rate  they  will  not  p  i><  out 

u  reach.     1  \pplause.)     Turning  to  our  proper  h 
I    regret   that   we   should   have   ^ausc  ti  tumble  you  to  attend  a 
general  meeting  1   r  the  fifth  time  since  September  1,  ch 

occasj   11s  a  lord  a  great  ..  nent  and  a's  1  a  stimulus  to  the 

board  in  our  endeavouring  to  serve  von  when,  in  spite  of  the  circu- 
lation of  interminable  circulars,  Jkc,  we  have  the  confidence 
of  such  an  overwhelming  majority  of  the  shareholders.  I 
am  informed  that  proxies  for  over  70,o»  share; — '.hat 
three-quarters  of  the  shares  on  the  voting  list — have  been 
lodged  in  our  suppoi'.and  that  this  includes  two-third*  of  the  share* 
issued  to  the  public.  Mr.  Gilbert  has  some  5,000  votes  in  addition 
to  his  own.  I  need  scarcely  say  that  such  confidence  00  your  part 
pledges  us  more  crw  v  than  ever  to  devote  our  best  attention  to 
1  n  :'  >uml  to  emphasise  the  fact  that  had  Mr. 
Gilbert  been  a  regular  attendant  at  our  meetings,  the. e  dimcuUie* 
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could  not  have  arisen.     Indeed,  from  October  until  now  he  has  only 
been  present  at  three  meetings — those  of  April   16,  May  14,  and 
June  11.     It  is  true  that  there  were  no  fresh  matters  arising  until 
after  Christmas  which  required  his  attendance  ;  but   Mr.  Gilbert 
was  frequently  in  the  office,  and  did  not  concern  himself  to  look  up 
the  minutes  of   the  board's  proceedings.     His   ignorance  of  the 
transaction   is  a  surprise  to  me.     I   only  refer  to  that  period  to 
dispose  of  the  unfounded  allegation  that  anything  was  done  behind 
anybody  else's  back.     I  trust  I  may  have  your  support  in  saying  to 
Mr.  Gilbert  before  you  all,  as  I  would  say  to  any  other  director  :"  It 
is  the  business  of  any  one  who  accepts  a  directorship  to  attend  with 
regularity  the  meetings  fixed   by  standing  order  of  the   board, 
not    to    leave   his   colleagues   to   do   the  drudgery  and  bear  the 
burden  of  responsibility,  not  to  cavil  at  what  is  done  in  his  own 
voluntary  absence,  and  not  then  to  require  irregular  meetings  to  be 
held  just  when  it  may  suit  one  man  out  of  seven."     I  do  not  wish 
to  pursue  that  matter.     I  am  forced  to  refer  to   it,  because   Mr. 
Gilbert  has  given  me  notice  that  he  has  a  grievance  to  bring  before 
you  on  the  last  head.    The  real  business  before  us  to-day  may  be 
summed  up  very  simply.     In  pursuance  of  the  intimation  given  to 
you,  Mr.  Morgans  submitted  to  the  board  a  proposition  the  details 
of  which  have  been  circulated  to  each  one  of  you  in  print.    The 
consideration  which  he  offered  was  carefully  weighed,  and  seemed 
to  us,   as  it  was  intended   to  be,   liberal  enough  to    guard    the 
Millionaire  against  any  possibility  of  loss.     I  say  "  intended  to  be  " 
because  Mr.  Morgans  is  your  largest  individual  shareholder.     His 
personal   credit  is   bound   up   in   the   success  of  the   Millionaire, 
and  undoubtedly  his  thought  was  to  do  you  a  good  turn.     What  is 
the  result  ?    We  have  made  an  investment — of  course  a  temporary 
investment — authorised  by  the  memorandum   of.  say,  £6,500.    We 
have  secured  on  the  credit  side   15,500  fully-paid  £1   shares   in  the 
British  Exploration  of  Australasia,  Limited.    There   is  no  liability. 
As  for  their  value,  1,250  shares — not  in   one  lot — have,  I  am   told, 
changed  hands  this  week  at  par.    The  directors,  as  you  have  been 
informed  by  circular,  relied  in  this  advantageous  transaction  upon 
the  powers  given  in  Article  6.    Subsequently  their  attention   was 
called  to  the  discrepancy  between   this  article  and  the   words  in 
Article  97.    That  discrepancy  has  been  removed  ;  but  of  course, 
the  necessary  emendation  had  no   retrospective  effect  ;   so  your 
directors    were     left    in    this    position  :      if    they      had    made 
any    technical    error    they    were    personally   responsible  if  loss 
accrued     until      you      should    approve     their    bargain,     whilst, 
whether    there    was    an    error  or  not,  any   profit  would    go    to 
the  company.     It  would  have  been  an  easy  matter  to  ask  you  to 
pass  a  special  resolution  ;  but  we  are  appointed  by  you  to  manage 
to  the  best  advantage,  and  we  have  ourselves  a.  large  stake  in  the 
company,  and  we  see  no  reason  whatever — you  being  absolutely 
guaranteed  against  loss  in  the  interval— to  trouble  you  with  an 
extra  meeting.     I  propose  to-day  to  assume  that  you  have  read  the 
explanatory  circular  issued  by  the  directors,  and  also  the  papers 
which  Mr.  Gilbert  has  sent  out  to  you.    You  are,  therefore,  aware 
of  the  grounds  which  ultimately  decided  us  to  ask  you  to  meet  us 
here.     It  seemed  to  us  better  for  the  creation  of  a  good  under- 
standing to  deal  with  any  points  of  dispute  publicly  in  your  pre- 
sence, and  not  lo  encourage  the  further  circulation  of  interminable 
correspondence  between  colleagues  who  meet  fortnightly  around 
the  board  table. 

After  some  discussion,  a  technical  amendment  was  moved  and 
seconded,  but  was  only  supported  by  15,600  votes  against  70,890, 
and  the  original  resolution  was  then  submitted  and  carried  on  a 
show  on  hands. 

CHARDONNET    SILK. 

An  extraordinary  general  meeting  of  the  Chardonret  Silk  Com- 
pany, Limited,  was  heid  on  Tuesday  at  Winchester  House,  E.C., 
"  to  consider  the  position  of  the  company,  having  regard  to  the 
small  amount  of  business  done,  and  to  decide  upon  the  policy  to  be 
adopted,  and  whether  or  not  the  company  should  go  into  liquida- 
tion."    Mr.  Herbert  Edwards  (chairman  of  the  company),  presided. 

The  Chairman  said  that  about  a  month  ago  a  meeting  of  the 
largest  shareholders  was  held  for  the  purpose  of  considering  the 
position  of  the  company,  and  what  should  be  done  with  regard  to 
the  future  of  the  undertaking.  He  thought  those  who  were  then 
present  would  agree  that  a  very  frank  and  straightforward  state- 
ment was  made  by  the  directors  as  to  the  position.  After 
thoroughly  discussing  the  matter,  the  shareholders  then  in  confer- 
ence passed  an  informal  resolution  in  iavour  of  winding  up  the 
company,  and  at  the  time  every  one  of  the  directors  concurred  in 
that  decision.  Mr.  Rodakovvski  (the  managing  director)  would 
presently  deal  with  the  position  as  between  the  preference  and 
ordinary  shareholders  in  the  event  of  a  winding  up,  and  make  a 
tentative  proposal  as  to  the  future.  It  was  only  right 
that  he  (the  chairman)  should  point  out  that  if  the 
tentative  proposal  to  which  he  had  referred  were  not 
adopted,  the  effect  would  be  that  the  ordinary  share- 
holders would  get  practically  nothing  out  of  the  winding  up. 
The  rights  of  the  preference  shareholders  were  that  their  capital 
must  first  be  returned  in  full,  and  whatever  assets  remained  would 
be  distributed  among  the  ordinary  shareholders.  The  present 
directors  took  up  the  matter  with  a  view  to  doing  the  best  they 
could  with  a  very  bid  business  indeed,  and  they  frankly  stated  when 
they  started  that  further  going  on  with  the  business  was  a  pure 
speculation,  as  the  directors  knew  nothingdi  finiteas  to  the  demand 
there  was  for  artificial  silk.  The  salvage,  unfortunately,  which  thev 
set  out  to  accomplish,  had  not  been  possible  ;  but  the  disappoint- 
ments they  had  encountered  were  not  unforseen,  for  he  remem- 
bered distinctly  pointing  out  to  the  shareholders  the  possibility  of 
their  arising.  The  directors  had,  therefore,  no  apologies  to  offer 
fortheir  non-success.  They  had  done  th;ir  best  to  bring  the  thing 
through    to    a    successful  issue,  and  no  one  had   worked  more 


assiduously  than  had  Mr.  Rodakowski,  who  had  given  his 
undivided  attention  to  the  company.  In  further  remarks  the 
chairman  said  the  directors  had  rrothing  whatever  to  hide  ;  every- 
thing, as  far  as  this  company  was  concerned,  was  above  board. 
Some  one  had  suggested  in  the  papers  that  there  should  be  a 
compulsory  liquidation  of  the  company.  Well,  the  directors  had 
nothing  whatever  to  fear  from  a  compulsory  winding  up,  for  the 
reason  they  had  had  nothing  out  of  the  company  that  had  not  been. 
absolutely  disclosed  to  the  shareholders.  But,  in  the  event  of  com- 
pulsory liquidation,  or,  in  fact,  any  form  of  liquidation,  what  assets 
there  were  would  pass  into  the  hands  of  the  preference  share- 
holders. The  position  of  the  board  was  somewhat  anomalous,  for 
their  large  holdings  were  in  preference  shares,  and  in  coming, 
forward  with  a  proposal  that  the  company  should,  in  some  shape  or 
another,  continue,  they  were  absolutely  recommending  something 
which  was  diametrically  opposed  to  their  own  financial  interests,, 
because,  in  the  event  of  liquidation,  they  would  get  all  the  money 
back  that  was  represented  in  their  preference  shares,  while  what 
they  had  in  ordinary  shares  they  would  lose.  It  was  for  the 
shareholders  themselves,  however,  to  say  whether  they  would 
adopt  the  scheme  that  would  be  outlined  by  Mr.  Rodakowski,  or 
whether  they  would  prefer  immediate  liquidation. 

Mr.  Rodakowski,  after  explaining  the  position  at  some  length,  said. 
the  basis  of  the  new  arrangement  had  not  been  definitely  settled 
yet  ;  but  the  idea  was  that  the  preference  shareholders  should,  of 
course,  receive  some  preferential  right.  Seeing  that  those  share- 
holders contributed  to  the  new  company  10s.  per  share,  and  the 
ordinary  shareholders  2s ,  those  amounts  might  be  taken  as  the 
basis,  so  that  every  ordinary  shareholder  would  receive  for  every 
ten  ordinary  shares — which  would  represent  20s. — one  fully-paid 
£1  share,  while  the  preference  shareholders  would  receive  one  £l 
share  for  every  two  preference  shares.  It  was  proposed,  moreover, 
that  the  preference  shareholders  should  first  receive  a  dividend  of 
10  per  cent,  out  of  any  profits,  then  the  ordinary  shareholders  a  like 
dividend,  and  that  any  balance  remaining  should  be  equally  divided 
between  both  classes  of  shareholders. 

The  Chairman  then  took  the  sense  of  the  meeting  in  regard  to 
Mr.  Rodakowski's  proposal,  and  the  vote  was  unanimously  in  favour 
of  it. 

A  cordial  vote  of  thanks  to  the  chairman  and  his  colleagues  closed 
the  proceedings. 

KAFFIRS    CONSOLIDATED    INVESTMENT. 

An  extraordinary  general  meeting  of  the  Kaffirs  Consolidated 
Investment  and  Land  Company,  Limited,  was  held  on  Monday  at 
the  registered  offices  of  the  company,  No.  10,  Walbrook,  E.C.,. 
for  the  purpose  of  considering  a  resolution  to  increase  the  capital 
of  the  company.     Mr.  R.  Warner  (the  managing  director)  presided. 

The  Chairman  said  :  Mr.  Orr,  the  chairman  of  the  company,  has 
only  just  returned  from  the  North  of  England,  and  he  has  requested 
me  to  take  the  chair,  as  1  am  a  little  more  familiar  than  he  is  with 
the  present  state  of  affairs.  I  do  not  propose  to  detain  you  long 
this  morning.  The  meeting  has  undoubtedly  been  regarded  by  the 
majority  of  our  shareholders  as  a  formal  matter.  The  audited 
accounts  of  the  company  will  be  duly  presented  during  October,, 
the  time  of  the  declaration  of  our  dividend.  Many  of  you 
who  are  here  will  doubtless  expect  to  hear  a  few  words  from 
me  as  to  what  we  propose  doing  with  our  fresh  funds,  which  we 
now  ask  your  permission  to  create.  I  have  already  received 
a  number  of  letters,  both  from  large  and  small  shareholders., 
fully  approving  the  new  issue  and  asking  if  they  can  apply  for 
excess  shares.  We  are  carefully  considering  this  matter,  and  we 
shall  do  our  best  for  the  shareholders.  Reverting  to  the  employ- 
ment of  this  additional  capital,  in  spite  of  the  fact  that  in  many 
ways  the  outlook  in  South  Africa  is  still  clouded  with  the  remnants 
of  the  war,  well-informed  people  in  a  position  to  judge,  and  those 
of  shrewd  observation,  realise  that  we  are  just  on  the  eve  of  a  great 
movement  and  an  important  change  in  the  present  state  uf  affairs. 
Only  those  who  have  or  are  now  laying  their  plans  and  recruiting 
their  resources  will  fully  benefit.  Those  who  delay  and 
wait  until  the  horizon  is  quite  clear  will  find  that  they 
allowed  shrewder  and  bolder  men  to  seize  the  opportunity,, 
and  they  will  not  reap  the  full  advantage  of  their  capital  outlay. 
Hence  the  reason  of  our  immediate  and  prompt  action.  The  un- 
developed wealth  of  South  Africa  will  shortly  be  opened  up  under 
laws  of  freedom  and  equality.  Monopolies  and  unjust  taxation  will 
be  abolished,  a  healthy  stimulus  will  thus  be  given  to  all  mining, 
and  industrial  enterprises,  and  the  rights  of  capital  will  be  safe- 
guarded. Many  of  the  existing  companies  find  that  owing  to  the 
war  additional  capital  will  be  required,  and  your  directors  have 
provisionally  entered  into  certairr  contracts  in  respect  ot"  obtaining, 
and  guaranteeing  same  for  well-proved  properties.  This  will  give 
us  an  interest  at  bedrock  price  in  very  promising  ventures,  and 
will  ultimately  be  a  source  of  considerable  income  to  us  all  as 
shareholders.  We  are  also  of  the  opinion  that  freehold  land 
in  centres  such  as  Johannesburg,  Salisbury,  and  Bulawayo  will 
greatly  improve  in  value,  and  though  possibly  less  profitable  than 
in  other  undeveloped  places,  it  is  at  the  same  time  less  speculative. 
It  is  possible  that  some  of  you  here  may  wish  that  1  could  give  you 
more  specific  details  as  to  the  names  of  properties,  lands,  and  other 
investments  that  we  have  or  are  about  to  secure  ;  but  to  make 
public  these  details  at  the  present  moment  would,  however,  not  be 
in  the  best  interests  of  the  company,  and  in  many  cases  might  pre- 
vent important  negotiations  now  going  on  arriving  at  a  satis- 
factory conclusion  for  your  company.  I  wish  to  state,  how- 
ever, that  I  shall  be  pleased  to  make  an  appointment  with 
any  large  shareholder  who  is  desirous  of  taking  an  in- 
telligent interest  in  the  company,  and  privately  give 
a  few  details  of  our  sphere  of  operations,  and  in  the  case  of  our 
land  investments  in  the  Transvaal  and  Rhodesia,  as  it  is  possible  we 
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<;ould  be  of  great  assistance  to  our  shareholders.  I  think  I  I  avc 
now  dealt  fully  with  the  reasons  for  our  increase  of  capital,  and  I 
hope  I  have  covered  in  my  remarks  all  the  necessary  ground.  I, 
therefore,  b«2  to  propose  the  formal  resolution,  which  is:  "  I  'rut 
the  capital  of  the  company  be  increased  to  £100,000  by  the  creation 
of  a  further  50,000  shares  of  £1  each." 

The  resolution  was  then  put  and  carried  unanimously,  and  with  a 
•vote  of  thanks  to  the  chairman  and  directors,  the  proceedings 
terminated. 

OBBUASSI    SYNDICATE. 

An  extraordinary  general  meeting  of  the  members  of  the 
Obbuassi  Syndicate,  Limited,  was  held  on  Wednesday,  at  Win- 
chester House,  Old  Broad-street,  E.C.,  to  hear  a  paper  read  by  Mr. 
T.J.  Haughton,  F.G.S.,  &e.  (who  has  recently  returned  from  the 
Gold  Coast  Colony),  on  the  subject  of  the  Cankim-Hamoo  group  of 
properties. 

Mr.  /ohn  Ross  (the chairman  of  the  company)  presided  and  briefly 
introduced  Mr.  Haughton,  who  proceeded  to  describe  the 
properties  at  great  length  He  concluded  by  giving  the  following 
summary  of  the  salient  features  of  Ibis  group  of  concet 
1)  The  large  areas  of  ancient  workings  are  indubitable  evidence 
that  a  large  quantity  of  gold  must  have  been  won,  and  their  occur- 
rence'in  a  straight  line  for  a  distance  of  five  miles  indicates  thev 
were  fed  from  one  auriferous  strata.  (2)  The  native  having  no 
appliances  to  continue  operations  below  water-level,  it  is 
that  either  the  lode  cutout  and  terminated  at  that  level,  or  that  it 
remains  going  down  under  foot.  The  former  is  not  at  all  pi< 
the  latter  may  be  assumed  to  be  a  certainty.  (3)  Having  ascertained 
from  reliable  inquiry  that  the  native  cannot  make  a  livelihood  with 
his  primitive  appliances,  out  of  ore  yielding  less  than  2  oz.  to  the 
ton,  it  is  safe  to  assume  that  my  estimate  of  18  d  wt.  can  be  accepted 
as  a  minimum.  Rich  smites  of  ore  occur  in  all  melalli- 
:  crous  lodes.  (4)  The  facilities  for  transport  and  economical 
working  are  unequalled  in  my  experience,  and  tbe  proximity  to  the 
■ocean,  where  a  site  could  be  acquired  for  erecting  a  sanatorium, 
nullities  to  a  great  extent  the  danger  of  the  much-exaggerated 
sickly  climate.  (5)  The  situation  being  only  a  six  hours'  walk  from 
Axim  would  admit  of  any  member  of  the  London  board  going  out 
from  time  to  time  to  see  for  himself,  and  pick  up  a  return  steamer, 
possibly  the  day  after  landing.  (6)  The  existence  of  a  lode  in 
Cankim-Bamoo  concession,  which  is  confirmed  by  the  testimony  of 
•the  late  Sir  Rose  Lambert  Price,  Hart.  1  have  proved  this  lode  to  be 
16 ft.  to  [7  ft.  in  thickness,  and  assert  it  will  mill  with  cyanide  process 
18  dwt.  to  20  dwt.  per  ton.  By  following  the  course  of  this  main 
lode  in  a  line  S.  5  W.,the  whole  series  of  ancient  workings  described 
are  intersected,  and  I  am  not  aware  of  an  ore  body  similar  being  in 
operation  in  any  part  of  the  world.  Estimating  (leaving  a  wide 
<margin|  mining  and  reduction  (providing  coal  fuel)  at  35s.  per  ton, 
there  remains  35s.  per  ton  prolit,  putting  the  ore  down  to  yield  only 
>i8  dwt.  per  ton.  Given  this  mine  developed  and  opened  up  it  will 
easily  supply  sufficient  ore  to  keep  100-head  stamp  battery  in  con- 
stant operation,  milling  400  tons  per  diem  at  a  minimum  profit  of 
£700  per  day,  and  given  300  working  days  in  the  year  works  out 
'to  £210,000  profit  per  annum.  These  figures  are  the  result  of 
operating  at  only  one  out  of  six  areas  of  ancient  native  workings  ; 
'the  others  may  be  said  to  have  more  of  the  speculative  element, 
as  there  has  been  nothing  found,  and  nothing  to  show  b-ryond  a 
huge  mass  of  subsidences  and  surface  debris  ;  but  there  is  nothing 
more  certain  than  that  they  will  pan  out  all  right  when  they  come 
'to  be  developed  and  opened  up,  and  each  will  require  at  least  a  100- 
head  stamp  battery.  (7)  It  would  be  impossible  to  select  a  more  ad- 
mirable site  for  a  large  battery  than  the  one  at  Cankim-Hamoo,  and 
the  same  may  be  said  of  the  adjoining  concession,  Kityia.  The 
fall  of  the  hill  into  the  Purbull  river  will  admit  of  the  reduction  of 
the  ore  being  automatic  from  the  moment  of  delivery  into  the 
feeding  shutes,  with  abundance  of  water  and  fall  to  carry  away  the 
tailings.  The  latter  is  a  very  important  factor  in  milling  c\[> 
Finally,  it  should  be  borne  in  mind  that  the  whole  area  el  the 
extensive  properties  herein  referred  to  is  virgin  ground,  and  the 
■possibility  of  other  auriferous  lodes  being  found  is  evidenced  by 
the  fact  of  my  finding  the  two  new  reefs  described  herein  during 
my  short  stay  of  eight  months,  and  they  were  discovered  wholly 
by  accident,  I  not  having  any  prospecting  stall  with  me. 

A  vote  of  thanks  to  Mr.  Haughton  concluded  the  proceedings. 


DAY  DAWN  BLOCK  AND  WYNDHAM 

The  ordinary  general  meeting  of  the  shareholders  of  the  Day 
Dawn  Hlock  and  Wyndham  Gold  Mining  Company,  Limited,  was 
held  on  Thursday  at  the  Cannon-street  Hotel,  E.C.,  under  the 
presidency  ol  Mr.  George  Hopkins,  C.E.,  chairman  of  the  Company, 
Chairman  said  :  I  hope  that  the  report  and  accounts  which 
we  present  to  you  to-day  are  satisfactory.  They  show  that  the 
receipts  from  all  sources  for  the  year  1900  have  bet  88,  and 

tbe  expenses  £85,505,  leaving  a  balance  on  the  years  working  of 
£63,493.  During  the  year  we  have  raised,  crushed,  and  treated  a; 
the  mill  36,960  tonsof  ore,  which  have  produced  jl,6  >5  oz.  of  gold, 
and  we  have  treated  by  the  cyanide  process  during  the  same  time 
39,060 tone  Ol  tailings,  which  have  produced  bullion  to  the  amount 
of  .ro,;;;  01  .  or,  together,  52,382  oz.  The  gold  from  the  plates 
realised   on    sale   £3   9s.  od.  per  oz.,  and  that  resulting  from  the 

cyanide  works  £1    17s.   5,!.   per   ox.      The   price   of   the  gold 

from    plates    was    is.    3d.    per   ounce  less   than   last    year,    which 

means,  of  coarse,  that  there  was  a  little  more  silver   in  the  bullion 

than  there  has  been  before,     tin  the  other   hand,  the   bullion 

the    Cyanide    works   produced    -s.   4d.   per   ounce    more  than   last 

year.     During   the   year   we   have    paid    lour    interim    dividend*, 

amounting   together   to   2s.    per   share,    which    a 

leaving   a   balance  of  £35,728.      1    may   mention  that   the 


receipts  for  last  year  were  £36,500  more  than  in  the  previous  year. 
You  will  have  noticed  in  the  report  that  we  have  given  cabled 
returns  for  every  month,  and  you  will  also  have  noticed  the  regu- 
larity with  which  these  returns  have  come  forward  throughout  the 
whole  year.  The  mill  has  been  in  constant  work,  and  there  bat 
been  no  hitch  of  any  kind,  and  altogether  the  working  has  been 
verv  satisfactory.     What  is  also  sal  >-,  that  the  actual  value 

realised  from  the  gold  was  about  £1,100  more  than  the  esti- 
mated value  as  sent  over  by  cable.  Whilst  we  have 
taken  the  quantity  of  ore  from  the  mine,  which  is  men- 
tioned in  ttie  report,  you  will  see  that  we  have  not 
stinted  the  amount  of  dead  work  or  exploration.  What  with 
■bafts,  levels.  cross-cats,  and  winzes  there  has  been  a  total  run  of 
4,31411.,  or  something  more  than  three-quarters  of  a  mile.    That  is 

large  amount  of  exploration,  and,  of  course,  the  cxper 
it  has  all  been  charged  to  revenue.    The  results  from  the  mill  of  60 
stamps  have  been  very  y  ;  the  machinery  has  been  well 

kept  up,  and  is  in  the  best  possible  order,  as  are  also  the  cyanid 

which  are  now  very  extensive,  and  which  form  a  very  im- 
portant element  in  our  returns.  I  may  say  also  that  all  the  mining 
machinery,  of  which  we  have  a  large  quantity,  has  been  kept  up  in 
lition,  and  y.u  will  readily  understand  the 
absolute  necessity  that  this  should  be  done  when  you  consider  that 
we  are  raising  on  an  average  120  tons  of  ore  per  day  from  a 
considerable  depth.  So  much  as  regards  the  past  ; 
and  now  as  to  the  future.  We  brought  into  the  account  at 
1  he  In  ;;inning  of  the  year  £24,567,  and  if  you  add  that  to  the  bal- 

ll'is  year  of  £63,403  you  get  a  total  o  1:0111   which 

the  four  interim  dividends  have  been  paid,  leaving  a  balance  of 
£35.72.S.  The  directors  have  carefully  considered  what  would  be 
iiie  proper  course  for  them  to  pursue  as  between  the  interest  of  the 

Idcrs  and  the  future  management  of  the  mine,  and,  after 
very  careful  consideration,  we  think  we  can  well  anord  that 
another  dividend  of  6.1.  per  share  be  paid  for  last  year,  making 
to  December  30  23.  6d.  per  share  for  that  year. 

The  resolution  for  the  adoption  of  the  report  was  then  put  to  the 
meeting,  and  carried  unanimously. 


SOUTH  WEST  AFRICA  COMPANY. 

An  ordinary  general  meeting  of  shareholders  of  the  South-West 
Anna  Co.,  Limited,  was  held  on  Wednesday,  at  the  Cannon  street 
Hotel,  i:C,  under  the  presidency  of  Mr.  Edmund  Davis. 

The  Chairman  said  :  The  balance-sheet  to  June  30,  1900.  is  in 
your  hands,  and  requires  very  little  explanation.  Since  the  date  at 
which  it  is  made  up  the  balance  of  our  authorised  capital,  to  the 
amount  of  30,000  shares,  has  been  issued  at  par  ;  so  that  our  issued 
capital  is  now  £1,000,000.  Our  cash  resources,  represented  by  cash 
at  the  bankers  or  loans  against  good  security,  or  Government 
securities,  were  in  June,  1900,  a  little  over  £200,000.  At  present 
they  amount  to  a  little  over  £230,000,  the  difference 
being  the  £^0,000  paid  for  the  30,000  shares  last  issued. 
There  has  been  a  slight  surplus  of  revenue  over  expen- 
diture on  the  year.  The  company,  in  addition,  made  a  profit 
of  about  £7,000  through  tbe  sale  of  part  of  its  holding  in  the 
Mossamedes  Company ;  this  amount  has  been  written  off  the  cost 
of  the  balance  of  the  holding,  and  tbe  item  "  shares  and  interests  in 
other  companies"  appearing  in  the  balance-sheet  is  proportionately 
reduced.  In  that  part  of  the  Otavi  district  over  which  we  have 
given  an  option  to  the  Otavi  Company  development  work  has  been 
carried  on.  at  the  expense  of  the  Otavi  Company,  on  a  large  scale, 
under  Mr.  Christopher  James,  since  last  August.  At  Tsumeb  two 
new  shuts,  which  are  J43  ft.  apart,  have  been  started  to  the  east 
and  west  of  the  two  former  shafts  sunk  by  our  company,  and  are  at 
present  down  to  a  depth  of  200  ft.,  and  seven  cross-cuts  are  in 
course  of  construction  in  the  bottom  level.  The  western  shall  has 
been  sunk  on  good  ore  nearlv  the  whole  way  d  >WU  ;  the  1 
shaft  at  about  90  ft.  went  through  the  ore.  It  is  is 
determine  from  the  amount  of  work  done  to  date,  whether  the  ore 
is  contained  in  a  vein,  or  is  merely  a  dero.it  ;  but.  whichever  may 
prove  to  be  the  case,  the  ore  which  ^  ^radc. 

In    February  last  operations  were  opened  at  Guchab,  or  Anwap, 
about  thirty  miles  south  o(  Tsumeb  and  hiteen  ml 
There  is  a  prominent  outcrop  there  which  shows  .; 
of  copper.     In  none  of  the  di  ,  ir,havcde\  Dera- 

tions progressed  sufficiently  to  allow  1 :    Mr    '■  ■  .  sing  a 

definite  judgment    Thi  '-'t  >t  is  a 

determining  tbe  quantity  in  sight,  and  this  cannot  be  estimated  until 
the  exploring  work  is  finished.  I'he  Otavi  Company's  option  of 
taking  over  the  property  remains  in  force  until  April  next.  Mean- 
while, a  railway  expedition,  under  Dr.  Hartmann  and  Itr.  T. 
Toennesen,  has  been  exploring  the  coast  of  Kaokofeld,  and  to  the 
north  of  the  mouth  of  the  Kunene,  in  order  to  ascertain  the  most 
convenient  and  least  expensive  route  for  the  railway  line  from  the 
mines.  The  company's  employees,  so  far,  are  almost  the  only  white 
men  who  have  ever  penetrated  I  >  the  ocean  through  KaokofekL  Some 
further  investigation  work  will  therefore  be  necessaty,  and  >■  u  may 
rest  assured  that  everything  possible  will  be  .  ire  the  best 

The  D.un.i: aland  and  Ovambo  concessions, 
held  by  tins  company  in  its  own  right,  embrace   mining 

out  45,000  square  miles.    The  u  pany  has 

mining  rights  over  about  37,000  square  nules.   and  about   - 
c:e.lus  01  ils  shares  are  held'  bv  this   company.     The  South  African 
Company  owns  mining  rights  over  aboir  1  tare   miles,  and 

illy  all  of  its  shares  are   held  by  Ihu  company.     These  three 
areas  adjoin  one  another,  thus  giving  us  a  solid  block  of  about 
1 1  ;.noo  square    miles  of  mining  rights. 
The  motion  for  the  adoption  of   the   report   was  then  put  and 
.1  unanimously. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  Gold  Mining  Co.,  Limited.— A  dividend  of  3d.  per  share  has  been 
declared.  , 

Ivanhor  Gold  Corporation,  Limited.—  An  interim  dividend  of  4s.  per  share 
for  the  quarter  to  March  31, 

Lake  View  Consols,  Limited.— An  interim  dividend  for  the  current  year  of  5s. 
per  share,  less  tax,  payable  on  July  10.  ...--# 

Mvsoke  Gold  Mining  Company,  Limited.— Interim  dividends, tax  free.o^s  per 
share  on  the  old  share.*,  4s.  per  share  on  25,106  new  shares  made  fully  paid  by 
April  30,  iooi,  3s.  per  share  on  1,372  new  shares  credited  on  April  30,  1 901,  with 
7s.  6d.  per  share  a*  paid,  and  2s.  per  share  on  224  j-hares  credited  on  April  30, 
1 901,  with  5s.  per  share  as  paid. 

New  Queen  Gold  Mining  Company,  Limited —A  dividend  of  6d.  per  share, 
free  of  tax,  payable  on  the  24th  inst. 

Ntndvdroog  Company,  Limited.— An  interim  dividend,  tax  free,  of  is.  3d. 
per  share.  ....  .  ' 

Sulphide  Corporation, Limited.— An  interim  dividend  of  is.  per  share,  less  tax 
on  the  pieference  shares,  payable  on  July  6. 

MISCELLANEOUS. 

Assets  Realisation  Co.— A  dividend  at  the  rate  of  5  per  cent,  per  annum  on 
the  preference  shares,  and  an  interim  dividend  at  the  rate  of  8  percent,  per  annum 
on  the  ordinary  shares,  for  the  half-year  endiog  the  30th  in>t.  The  dividends  will 
be  paid  on  the  1st  proximo. 

Australian  Agricultural  Company.— A  dividend  of  405.  per  share,  free  of 
tax,  malting  with  the  35s.  paid  in  February  last  £3  15s.  per  share  on  account  of 
the  operations  for  the  year  1900. 

British  Electric  Traction  Company,  Limited.— A  dividend  at  the  rate  of 
12  per  cent  per  annum  for  the  half-year  ended  March  31,  making,  with  the  interim 
dividend,  a  total  distribution  of  9  per  cent,  for  the  year. 

Dehenture  Corporation,  Limited  and  Reduced. — An  interim  dividend  on 
the  ordinary  shares  at  the  rate  ot  6  per  cent,  per  annum  for  the  half-year  ending  the 
30th  inst.,  payable  on  July  1. 

Eastern  Extension,  Australasia,  and  China  Telegraph  Company, 
Limited. — An  interim  dividend  for  the  quarter  ended  March  31  of  as.  6d.  per 
share,  free  of  income-tax,  payable  on  the  15th  pro.\. 

Eastman's,  Limited  — A  dividend  of  5  per  cent.,  or  10s.  per  share,  less  tax,  on 
the  preference  shares,  payable  on  July  1. 

London  Produce  Clearing  House,  Limited.— An  interim  dividend  of  as.  per 
share,  less  tax,  being  at  the  rate  of  8  per  cent,  per  annum. 

Melbourne  Tramway  and  Omnibus  Company,  Limited. — A  dividend  for  the 
current  half-year  at  the  rate  of  10  per  cent,  per  annum  is  payable  on  July  t. 

National  Mortgage  and  Agency  Company  of  New  Zealand,  Limited. — 
Payment  is  announced  on  July  8  of  an  interim  dividend  at  ths  rate  of  *H  per  cent, 
per  annum,  tax  free,  for  the  six  months  ending  June  30. 

New  London  Borneo  Tobacco  Company,  Limited.— A  final  dividend  foi 
1900  cf  i?3  per  cent.,  tax  free,  on  the  ordinary  shares,  making  17J  per  cent,  for  the 
year.     Th«  dividend  on  the  deferred  shares  tor  1900  will  be  5J  per  tent. 

New  Zealand  and  River  Plate  Land  Mortgage  Company,  Limited.— An 
interim  dividend  is  dec  ared  at  the  ra*e  of  5  per  cent,  per  annum,  tax  free,  for  the 
six  months  ended  April  30,  payable  in  July. 

Parke's  Drug  Stores,  Limited.— An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  6  per  cent,  per  annum. 

Ridgways,  Limited.— An  interim  dividend  on  the  ordinary  share  capital  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  March  30. 

Sociedad  de  Minas  y  Fundiciones  de  Carrizal. — A  dividend  for  the  year 
ended  March  31  last  at  the  rate  of  6$  per  cent. 

Webley  &  bcoTT  Revolver  and  Arms  Company,  Limited  — An  interim  divi- 
dend hns  been  declared  for  the  six  months  encing  June  30  at  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary  shares. 


MINING    RETURNS. 

Brilliant  Central  Gold. — Crushed  1,520  tons  of  quartz  for  2,050  oz.  of  gold. 

Broken  Hill  Proprietary  Co.,  Limited.— Output  for  the  four  weeks 
ending  June  19,  1901  (including product  from  ores  purchased): — Fine  gold  (esti- 
mated), 698  oz.  Fine  silver,  575,275  oz.  Soft  lead,  5,565  ten*.  Antimonial  lead 
(estimated),  35  tons. 

Caylloma  Silver. — The  production  for  May  was  as  follows  :  22,00002.  fine  silver 
in  export  ores,  12,250  oz.  fine  silver  in  bullion  ores. 

Cecil  Syndicate.  — Crushed  270  tons  of  quartz  for  a  yield  of  303  oz.  of  gold. 
The  approximate  value  of  this  return  is  ,£1.050. 

Collie  Proprietary  Coalfields  ov  \V.  A. — May  output  and  sales  amount  to 
3,000  tons. 

Dukk  United. — Yield  of  g<"ld  for  the  past  week,  314  oz. 

El  Oro.  —  Fr  May  mill  crushed  8,315  tons,  producing  from  the  new  mill 
$114,795,  from  the  old  plant  $9,336.     Total.  $124,131. 

Frontino  and  Bolivia  (Jold. — Gold  for  May,  ,£2,470  ;  cost  for  May,  ^2,248 ; 
estimated  profit,  ^222. 

Golden  Blocks  (Taitapu). — Crushed  230  tons,  obtained  255  oz.  of  gold. 

Mount  Usher — During  the  past  month  the  mill  treated  884  tons  for  a  yield  of 
823  oz.  smelted  gold.  The  cyanide  plant  treated  505  tons  of  tailings  for  a  yield  of 
80  oz.  of  bullion,  also  55  tons  sl.mes  for  15  oz.  bullion.  Total  yield  for  month 
918  oz.,  value  £3,100. 

New  Options. — Return  for  the  past  month  : — Big  Gun  Extended  Mine,  150  tons 
38  oz.  ;  Monarch  Mine,  100  tons,  68  oz.  ;  Lady  Jane  Mine,  6oa  tons,  172  oz.  ; 
Crescent  Cyanide  Plant,  2">o  tons,  57  oz. 

Ouro  Prhto  Gold  of  Brazil —Return  for  May:— 5,441  tons  of  ore  produced 
1,8.0  oz.  of  gold.     Total  value  of  produce,  £7  220. 

Queensland  Menzies  Gold  MrNiNG  CoMPANY.—Mill  return  for  twenty-one 
days  ended  June  13  :- Ounces  ofg.ld,  610;  approximate  value,  ,£2,166,  being  an 
average  yieH  of  2  oz.  18  dwt.  22  gr.  per  ton  lrom  207  tons  of  ore  crushed. 

Queensland  Mining.— Crushed  637  tons  for  3,729  oz.  gold  lrom  Golden  Gate 
United. 

New  Queen  Gold.-— »s?  tons  crushed,  509  oz.  realised  ;  .£410  from  700  tons 
treated  by  cyanide,  £iB  from  tributors. 

Robinson  Gold.— Fifty  stamp*  working,  crushed,  6,366  tons;  yield  from  mill, 
3,913  oz.  of  smelted  gold  ;  from  tailings  by  cyanide,  799  oz.  ;  total,  4,712  oz. 

St.  John  Del  Rey.  — Gold  produce  June  1  to  10,  ,£7,^78:  yUld  per  ton,  '53  of 
an  oz   troy. 

Waitekauri  Gold.— Bullion  return  for  thirty-four  days  ended  May  31  : — 
.£4,658  from  2, 806  tons. 


Baring  Brothers  &  Co.,  Limited,  give  not-ce  that  payment  of  the  second  instal- 
ment ot  the  subscriptions  of  stockholders  to  the  new  issue  ot  Great  Northern 
Railway  Company  of  Minnesota,  U.S. A  ,  preferred  stock  must  be  made  not  later 
th^n  Tuesday,  the  25th  inst.,  when  the  scrp  certificates  must  be  presented.  The 
rate  of  exchange  for  ihis  payment  will  be  $4.88  per  pound  sterling. 

European    Petroleum.  —  Production  for  week  ending  June  10,  6,124  tons. 
Egyptian  Markets.— The  approximate  return  for  t'.e  week  ending  June   1   was: 
From  117  markets  (three  closed  owing  to  local  difficulties),  ,£685,  against  ,£401  from 
71  markets  in  the  corresponding  week  of  last  year. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  for  week  ending 
April  17  was  650,000  poods,  equal  to  10,480  tons. 

Baku  Russian  Petroleum. — Estimated  net  production  for  week  ending  15th  inst. 
was  384,000  poods,  equal  to  6,191  tons. 

Messis.  Coates,  Son,  &  Co.  notify  an  extension  of  time  for  the  conversation  of  cer- 
tain sterling  debentures  of  the  City  of  Quebec. 

Mr.  Julius  Haas  has  removed  to  Waruford-court,  Throgmorton-street. 


PUBLIC    INCOME   AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of    the 
Exchequer  between  April  I,  1901,  and  June  15,  1901  : — 


Revenue  and  Other  Receipts. 

- 

Total  Receipts 
into  the  Ex- 
—                    chequer  from 
April  x  to 

1  Jure  15,  190:. 

Total  Receipts 
into  the  Ex- 
chequer from 
April   1  to 
June  16,   ioocv 

Balances,  April  i  : 

£                      £                    £ 

—  5,120,150            2,903, 124. 

—  476.768              613,923 

Revenue. 

5,596,0*8                 3.517.047 

s.  248.000               5,183,000 

—  2,861,000 

—  1 ,676,000 

—  475tOOO 

—  5,661,000 

—  2,030,000 

3,351,000 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

1,579.°°° 

490,000 
3,307,000. 
i.uSo.ooo 

—                             090,000                    ooo.coo 

—                               80,000                      80,0-0  • 

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans.... 

- 

811 
533.476- 

461,014, 

*  Revenue 


23,612,287 


30,862,014. 


Total,  including  balance    

OTHER  receipts. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Military  Works  Acts,  1897  and  1899 

Under  Land  Registry  fNew  Buildings)  Act,  1900. 

Under  War  Loan  Act,  1900 ~ 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


29,209,205 

IOC, coo 

250,000 

ICO,  000 

150,000 
50,000 

3,229,381 

12,750,000 

2,000,000 


24.379,06* 

350,000. 

13,500,000 
1,500,000 


Totals . 


47,83&,5E6 


39,729  cot 


"  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts :  — 

Customs     

Excise    

Estate,  &c,  Duties   


23,612,28;  20,662,014 


46,203. 

449.00  j 

7,010,000 


54,39* 
45/."°° 
9*4,000 


Total 


*,435>392 


Total  Revenue,  including  Pay- 
ments  to  Local  Taxation  Ac 


g^. 117,400 


22, 29*7,406 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest,  &c,  on  War  Debt     , 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts , 

Supply  Services , 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
June  15,  1001. 


1 

4,722,833 
486,160 

269  906 

10,000 

35,8t5,830 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments- 
Irom 
April  1  to 
June  16,  iocc 


1 

4,728,1 1?, 
48,70c 

284,227. 

10,000 

27,417,220, 


4I.3°4»279  32,488,26* 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Hills  (net  amount) ....    

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1  ?99 

Under  Military  Works  Acts,  1897  and  1809  .... 
Under  Land  Registry  (New  Hidings.)  Act,  19x0 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England 

Bank  of  Ireland 


Totals 


10c, 000 

588  ^03 

271,500 
180,000 
335.°°° 
350,0-0 
50,000 

2, 5-0,  coo 


25,000 

145,000. 


30o,ooi' 

j00,000 


4-5.679.279. 


35,068,26-. 


1,627,046 
532,261 

3  769,685 
891,11. 

2,'59.3'7 

4,660,799 

47,»^6,c86 

39,7'9,°6» 

Treasury,  June  18. 


The  British  Columbia  Electric  Railway  Company  (Limited)  has  removed  tc 
Threadneedle  House,  28-31,  Bishopsgale-street  Within. 

Holders  of  outstanding  Buenos  Aires  Haib.ur  Works  Trust  certificates  are 
informed  that  payment  thereof  and  accrued  interest  will  be  made  on  and  after  July  -. 
next  at  the  offices  of  the  London  and  River  Plate  Bank  (Limited),  7,  Prince's-slreet,. 
E.C. 

Messrs.  James  Capel  &  Co.  are  removing  on  the  24th  inst.  to  Basildon  House.. 
7,  9,  and  11,  Moorgate-sireet,  E  C. 


The  statistical  summary  of  Western  Australia  from  1829  to  i8<>,v 
inclusive,  being  a  supplement  to  the  statistical  register  lor  1899, 
gives  complete  and  valuable  particulars  of  population,  finance,, 
l.inds,  agriculture,  live  stock,  Government  railways,  private  rail- 
ways, mines  department,  post  and  telegraph  department,  com- 
merce and  export  of  certain  articles  the  produce  'A  the  Colony. 


JCNE    22,    I90T. 


TIbe  3nv>estors'  IReview. 


797 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Period. 

Ending. 

Amount. 

Increase 
or  De- 
crease 
on 
1900. 

Week. 

or 
Montht. 

Aggregate  10 
Date. 

Nama. 

Amount 

Inc.  01 

Dec 

on  1900. 

Birmingham  <    and 

Week 

• 

.. 

11 
i* 

.1 

•• 

I. 

11 
.. 

.. 
i. 

■I 
■• 

11 
■I 
i* 

Juneij 
■  1     "5 

11    '5 

.1      'i 

II     '6 

•  •     M 
.1     "5 

•  •     >5 

.,    ■» 
••    '5 
..     '4 

..    15 
..     '5 
..    "5 

,.    '3 

>.     "4 
>■     >5 
i.     15 
..     14 
n    >5 
.1     '5 

i 
".59'^ 

565 

7>° 
4640 

'3 

4  504 

449 

866 

•53 
"■4 

4.692 

3.098 

612 

3.503 

295 

35,671 
8.53' 
1,981 

183 
'.47' 

3'7 

£ 

*    169 

-73 

-23 
+  .9:- 

-5 

+  '.324 
-47 

-'39 
-3 

-40 

+  '■4 

-85 

+5"4 

+  '5 

-94' 

+  128 
"93 
-45 
-97 
•+•   1 

»4 

24 
24 

24 

»4 
»4 

»4 

»4 

24 

t 

'4 

»4 

24 

24 

t 
'4 

I         c 

57.6 14!    +4.8'4 

Birmingham       and 

i(.j,6ia 

'So 

98,063 

30.527 

3,331 
57,9M 

68,913 
13,292 

533  024 

160,817 
45.3  J" 

3'.6'7 
8,321 

+  7,236 
+  1,685 

-  33 

+29,230 

+  279 
+  16 

Birmingham  City     . . 
Blessington         and 

Poulaphouca    .... 
Bristol        Tramways 

and  Carriage     .... 
^Burnley  Corporation 
Bury.  Rochdale,  and 

Oldham 

Dublin      and      Bles- 

Dubhn  and  Lucan  . . 

Dublin  United     

Edinburgh   and   Dis- 

+  «•■ 
-780 

+7.6.J 

-544 

Edinburgh  Street 

Harrow  -  road      and 
London     General 
London  Road  Car  . . 

+  16,823 

+4«8 
+  'A>'J 

"  1.604 

Rossendale  Valley  .. 
South  London  t  •••• 
Wigan  and  District.. 

*  Whit  week  in  1900.      t  From  January  1.     \  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C*rth'g'na  &  Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid .... 

Do.  Net     


Month 
Week 


Month 


May  90 
June    8 


Mar. 
Apr.  24 

May    5 


June  15 
May 


April 


4.884 
2.35C 

211 
R.43.M4 

1,8*4 

2,667 
$31,834 

»8(228 

178 

R. 31, 735 

4,096 
1,338 

„  58,417 
J'32.243 


-98 
+447 

-36 

-K.t,578 

+75 

+  .W9 

-Si, 746 

-$4,014 

+1*4.757 

-86i 

+  10 

+  33075 

+  f'6,452 

+  $13,622 


5 


101,042 
39.8781 

3,60a 
R3495'9 


I 

-2,563 
+  729 

-■.450 
-R28114 


-578 


R573C--!  +R163355 
21,71c  —6,239 
5.557  -'75 


(926,311 

$476,088 


+$5 

+  $. 


From  August  i 


t  From  April  i,  1901. 
§  From  January  I,  1901. 


RAILWAY    TRAFFIC     RETURNS. 


Foreign. 

Assam     Bengal    (Chittagong     Section).  —  Traffic    receipts    for    week    ended 

May   iS,    Rs.     i5.°75  >    increase,    Rs.   6,245.        Aggregate   from  January    i,   Rs. 

764,661  ;  increase,  Rs.  170,624. 
Assam  Bengal  (Gaumati  Section).— Traffic  receipts    for  week  ended  May  18, 

Rs.  6,2:9  .  increase,  Rs.  2,770.     Aggregate  from  January  1,  Rs.  92, 83a  ;  increase, 

Rs.  16,629. 
Bengal   Central    Railway.   —  Traffic    receipts     for     week   ending    May  25, 

Rs.    48,525;    increase,    Rs.  12,076.      Aggregate  from   January    i,  Rs.  514,685; 

increase,    Rs.  35,002. 
Lucknow    Bareillv    Railway.  —  Traffic    receipts   for    week    ended    May   18, 

Rs.    27,947;    decrease,    Rs.    125.      Aggregate    from  January    1,   Rs.    572,8-0; 

increase,   Rs.  42,876. 
Quebec    Central  Railway.— Traffic    receipts   for  and  week    of  June,  $10,294  ; 

increase,  $7a3-     Aggregate  from  January   1,  $254,946;  increase,  $53,273. 
Rio    Grande  Wkstkrn    Railway.— Estimated  traffic  receipts  for  the  4th  week  of 

May,  $162,  ico  ;  increase,  $21,400. 
iRohilkunu    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

May    18,      Rs.    7,933  ;     increase,  Rs.    25.       Aggregate    from    January    1,     Rs. 

104,454  ;  decrease,  Rs.  8,852. 

English. 

Clkator 

j£«.«77  ; 
£1.395. 

Cocker  mouth    and    Kbswick    Railway.— Receipts  for   week   ondfag 

£1.078;  increase,  £39.     Aggregate  from  January  1,  ,£30,339;  decrease, 
Cast    and    West  Yorkshire    Union    Railways.—  Traffic    receipts 

ended  June  15,  £260;     decrease,    £130.    Aggregate  from  January   1 

decrease,  £664 . 
Liverpool    Overhead     Railway.— Traffic    receipts    for    week  ended 

£1,651;   decrease,  £130.      Total   receipts   from   January     1,  £36,106; 


and    Workington.— Gross    receipts   for    the    week    ending 
increase,  £*.     Total    receipts     from    January    1,    ^24,295 ; 


June  15, 
decrease, 

June  15, 
£i»3<»*- 
for    week 
,  £8,o6c; 

June    9, 


On  and  after  the  241I1  inst.   the  office*  of  the  Catalinas  Warehouses  and   Mole 
Company,  Limited,  wilt   be  at  Bishops. ;.ue  House,    55  and   56,    Bishopsgate -street, 

An  announcement  having  been  made  that  Mr.    K.  Roger  Owen  had  been  selected 
to  (ill  the  posit :  1  y  of  the  Phcealx   Fire  Office,  it  is  officially  stated  that 

Mr.  0 wen  ranaaina  in  the  service  of  the  Commercial  Union  Aasuranc*  Coatpany, 

i, united. 

Crotby  Lockwood  &  Son  have  now  re-transferred  both  departments  of 
their  business  to  their  new  buildings,  7  .mil  8,  Stationers'  Hall-curt. 

lJ  Provincial  Baoa  of  Koftaadvill  open  a  branch  on  July  1  at  12?, 
Fenchurch-street,  K.C.,  under  the  management  of  Mr.  E.  J.  August.  This  branch 
Will  be  in  the  clean 

Ooregum  Gold  Mining ;  Company  of   India.      Mr.    Edgar   Taylor,   of  the    firm    of 
M        ■ .  John  Taylor  &  Sons,  has  joined  the  board  of  the  company 


ENi.LlSH    RAILWAYS. 


IMU. 

GrossTraftc 
for  week 

G10..  Traffic  for  half, 
year  to  date. 

Name. 

Ami. 

Inc.  or 
dec.  on 

Si 

Am. 

Inc.  or 

dec  ca 

1000. 

A* 

1000. 

Brecon  and  MerthyrM 

Joe  15 

1.7*8 

+  4' 

'4 

39^79 

-9S> 

Cambrian                     _ 

Central  Loodoo 

City  and  Souio  London 

11 
11 
if 

rj 
a 

1; 

6,639 
6,23a 
1,862 

+  163 
+  170 
+382 

'1 

'4*.)70 
47.<V> 

+  '.979 

Furness            —         ~         .. 

11 

■6 

■0,415 

-81S 

• 

ao.413 

Great  Cent.flale  M.,S.,&  L.) 
Great  Kastern 
Great  Northern          M 
Great  Western 

11 

11 

11 
11 

tt 
it 

it 
i'. 

59,»54 
95.2JI 

2  20, iSo 

4-a,cS6 

-"■848 

-4.447 

T4,»4° 

■» 
24 
"4 

1 

1,260,13. 
».'7S.85« 
*.43ti«o» 
4i7'7i3'° 

-2..5II 

+  15.700 
-60.674 

Hull  and  Barnsley    .. 

it 

■', 

«.5»5 

+  '.3»i 

»4 

•13,258 

-24,132 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

1  ■ 
•  1 

>i 

i» 

1! 

■  s 

11. 
11 

14 

9?,oia 
02, -'ii 
95*18  jo 
y»,257 

8,'jll 

-6.982 

-►4.619 

-  lo,  109 

-'4,423 

+  339 

*4 

'« 

24 

».370,s»2 

l..-,-.7'-'- 

5.£/ Vii« 

',915.7" 

'59.5»9 

-3*.2*3 
+30.46' 
-120,85. 
+  3».5°3 
+  8.1I6 

Metropolitan  District 

Midland            ..          _ 

i» 
11 
•1 

■< 

16 

,6 

7,139 
>9«.7S5 

-9»7 
-417 

-.,-,82 

»4 
•1 

»4 

387.042 
■79,»39 

— 2t,S.O 
"  '40,784 

North  Eastern           .. 

North  London           M 
North  Staffordshire  M 

11 
11 
11 

15 

if. 
16 

'75,737 
13.842 

-'7.937 

♦  141 

-'.3*5 

U 
"4 

3.8'w,3«7 
3V7.743 

-5044O 

-8.0J3 
—  it.  302 

Rhymney        _         _ 

ii 

'5 

5iC»5 

+  359 

»4 

117,466 

-  2,031 

South  Eastern  and  Lo.idoo, 
Chatham,  &  Dover           ,. 

11 

■1 

87.958 

-1,196 

. 

'i8j5.4S8 

~i-,    ft 

TaflF  Vale           

,, 

15 

17.007 

-e6y 

2, 

395.661 

+  1.3T 

•  From  Jan.  1. 

SCOTCH    RAILWAYS. 


Caledonian       M         M         .. 

Jnei6 

85iOO! 

1 
+5(6   20 

'■579.  JO» 

-34^.3 

Glasgow  and  South-Western 
Great  North  of  Scotland 

•  •  '5 
ii  '5 

33.478 
9.67a 

-811 
+  «7 

70 

620,965 
165,296 

+3.68- 

Highland          

11  '6 

9.7CO 

-40 

16 

138,981 

-24. 

North  British   _         _ 

••  «6 

86,650 

+3i«' 

•0 

1,610,676 

+  4.633 

IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern  m 

Midland  Great  Western 


55^59  +88 

«30,753|  +2,407 

33.8i3  +'^»«a 

376,875  -165 

a4«.930,  -6,069 


From  Ian.  i. 


NOTICES. 

The  numbers  are  announced  of  666  bonds  of  ^ioo  each  of  the  Chinese  Imperial 
Government  6  per  cent,  gold  loan  of  April,  1&95,  for  ;£i, 000,000,  drawn  May  1,  to  be 
paid  off  at  par  on  July  1  next,  at  the  office  of  the  Chartered  Bank  of  India, 
Australia,  and  China.  Hatton-court,  Threadneedle-street,  E.C. 

Mcv-rs.  J.  Thomson,  T.  Bonar  &  Company,  57$.  Old  Broad-street,  E.C,  notify 
that  they  will  be  prepared  to  receive,  on  and  after  the  -uth  invt.,  the  coupon* 
bearing  date  May  1,  1879,  of  the  6  per  cent,  first  preference  bond*  of  the  Francis 
Canal  Company,  Hungary,  for  payment  of  a  further  instalment  of  £1  iov.  in  respec: 
thereof. 

A  branch  of  the  Bank  of  Montreal  will  be  opened  at  Glace  Bay,  Nora  Scotia, 
on  1st  prox. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  notifies 
that  it  is  prepared  to  purchase  past  due  Coupon  No.  26,  which    was  payable  July  t 
1899.  of  the  first  mortgage  bonds  of  the  "  Muskegon  Division  "  of  the  Grand  Rapids 
and  Indiana  Railroad  Company. 

CoUUbrougli,  Mort,    .^    Co.,  Limited,  notify  that  warrants  for  interest  on  *'  A  " 
debetiture  stock,  due  July  1,  will  be  posted  to  holders  on  29th   inst.      Warra 
*'  B  "  stock,  in  conformity  with  the  scheme  of  arrangement,   are  also  in  course  of 
preparation,  and  will  be  posted  as  soon  after  above  date  as  possible. 

Nicaragua  Railways.— The  Council  of  Foreign  Bondholders  are  prepare.!  to 
receive  tenders  of  certificates  of  arrear  .nipon*(Nos.  15  to  iS)  of  the  6  per  cent, 
loan  of  1886  for  redemption.  The  amount  applicable  to  the  amortisation  correspond- 
ing to  the  eleventh  half-rear  is  £871  or  thereabouts.  Coupon  No.  19  00  the  bonds 
of  the  6  per  cent,  loan  of  1886,  due  July  t,  1901.  will  be  paid  00  and  after  that  date 
at  the  office  of  the  London  City  and  Midland  Bank,  ThreaJneedle  street.  E.C.  at 
the  reduced  rate  of  4  per  cent,  per  annum,  according  to  the  arrangement  of 
September  ia,  1895,  made  between  the  Government  of  Nicaragua  and  the  Com 
mitteeof  Nicaraguan  Bondholders,  acting  in  conjunction  with  Use  Cooacil  of  the 
Corporation  o(  Foreign  Bondholders. 

The  Credit  Lyonnais,  40.  Lombard -street,  is  prepared  to  receive  for  pay 


coupons  due  July  1  on  the  Province  of  Quebec  4  per  cent,  loan  of  i883. 

Messrs.  t  K.  Kemp,  Sons,  ft  Co.  announce  that  in  future  their  busiaeas  will  be 
carried  on  at  36,  Walbrook,  K.C,  and  that  they  have  taken  Mr.  George  Ernest 
Sendell  int.     >artnen>hip. 

The  Co<>  oil  of  Foreign  Bondholders  are  advised  by  the  London  and  River 
Plate  Bank  .hat  they  are  in  receipt  of  the  following  cable  message  from  their  Monte 
»*ideo  bran--. 1,  date*!  the  17th  inst.  :—"  We  hare  remitted  to  Glyn,  Mills,  f 


,  Currie.  A 
loo."     Tkis 


Co.,  by  today's  steamer  for  sen-ice  of  Uruguay  ]|  per  cent.  Debt  l40,Ioc 
rcmituncc  represents  the  45  per  cent,  of  the  Customs  leceipu  for  the  first  fortnighr 
of  June. 

MeamtV    Glyn,    Mills,   Currie.  ft   Co.   have  received  advice  by  cable  from  the 
London  and  River  Plate  Bank  at  Montevideo  announcing  the  dispatch  by  mail  of  a 


remittance  amounting  to  £4.400  for  the  service  of  the  Unagnay  5  per  cant,  loan  of 
iM 

The  numbers  are  announced  of  five  6  per  cent,  bonds  of  j£too  each,  1896,  third 
issue  of  the  Pernambuco  Water  Company,  drawn  for  rath, mpt ton  on  July  1  neat,  at 
the  offices  of  Messrs,  Knowtes  ft  Foster,  48,  Moorgate-street,  E.C 
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Xonbon  Stock  Bycbange  Quotations. 


BRITISH  FUNDS,  &c. 


a|p.c     (Childers')Red..     1905 

Local  Loans  Stk 1012 

Red  Sea  lixl.  Tel.  Ann.  1908 
Canada  Gv."Intcl.Rly."  1908 
Do.  Bond  ....  1910 
Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar,  j  855    

Bank  of  Ireland  Stk 

India  Rupee  Paper I9t6 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


'00 

° 

106 
1 109 
108 
100} 

89J 
102J 
103} 
38?j 

56 
102J 


Corporation,  &c.  (continued): — 


4 

V 

(4 

Name 

£ 

cu 

CORPORATION   AND    COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


Metropolitan  Con 1929  109 

Do 1 94 1  102 

Do .  1920-49    36 

L  C.C;  Con*  Stock    1920     85 

Comm.  of  Sewers,  Sep.,  S.F.1005  102 
Corp.  of  Lond.  Bds. . .1900-1912    £9* 

Do.,  Debs.  Sep S.F.i9j6102 

Do.,  Deb.  Stk 1927-57]  88 

Barry    1914-46]  92$ 

Bath 1909-341  97 


90} 

I08j 

lOOt 
BSj 
864 
96 

1C8J 
18 

109 
874 
93} 

1C6 
96 
BU 
87 

112 
971 
95 

103J 
874 
95j 

£4 
100 

35} 
103J 


Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 3926 

Blackburn   1930 

Bournemouth 19*3-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

Do 1957 

Bristol  3  p.c , 1920-60 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Coventry I9I7-57 

Croydon   

Do 1940 

Derby    1920-50 

Dewsbury    3930 

Douglas(I.of  Man)  .. ..      1926 

Dover   1913-43 

Dublin _  . .      1944 

Eastbourne 1920-40 

Edinburgh. 1924 

Do.  ., #  1927 

Exeter I9I7"57 

Glasgow 1914 

Do 1921 

Do 1925-40 

Grimsby  1913-47 

Hanley -. 1913-43!  £41 

Hairogate   .... 1914.  34    94$ 

Hastings 1915-54 

Huddersfield 1934 

Hull  (ist  iss.)  —  ..„.. 

Inverness « . .     914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester „      1934 

Lincoln u      1919 

Liverpool ^ _ 

Do.     Rd.  St*     .......      1923 

ManrKester _      1041 

Middlesbro 1009 

Do.         1911-13 

Middlesex  C.C >9,5-35 

Newcastle   1936 

Do.  Irred 

Do.  -    T915-36 

Newport  (Mon.)    l9I5-55 

Norwich  1952 

Nottingham    

Oxford.. 1951 

Paisley 1914  29 

Plymouth     M      1942 

Do.    2jRd.  Stk 1918-58 

Portsmouth 1916  248:27 

Do IOI3'33 

Do.        Rd.  Stk.    .. 

Ramsgate J9J5-55 

Reading 

Do 1962 

Richmond  (Surrey)  1942 

St.  Helen's T9I5-55 

Sheffield   1925-57 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C I9I5-35 

Stockport I9I4-54 

Stockton 193 

-    Do 1915-35 

Swansea   

Do 

Tees  Conserv.  Deb.  Stk, 
Thames   Conserv.    "B' 

Deb.Stk i954 

Torquay  1913-43 

1  unbridge  Wells    1031 

lynelmprov.Com.  Red    1918-52 


1955 
1947 


9b; 


95 
97 

1111 
86 
86 
86* 
854 

105 
944 

116 
85 

100 

1034 

101 
97 

105 

114 
91 
95 
95 

1C0} 
971 
34 
96 
871 

104 
96 
04  i 
95J 

IIS 
97" 
93* 
95" 
83 
86* 
82] 

96.' 

88 

95 
85 

no 

Ml 


Wakefield 


1929 


Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wolverhampton 

Do 

York 


1932  |  S4J 
1930  !  96 
1929  jllOl 
■945  1  «> 

I9I5-35 

1914-44 
1918 

■915-55 

1921 
1918-48 

1932 


97} 
834 

934 
95* 
851 
S5-. 

I1C84 


1924-54 1  961 
916-41    £6 


SUBJECT    TO    STAMP    DUTY. 


BelfastCily&  Dis.Watr.  1953-6      96 

Bristol 116 

Do.    Deb.  Stk.  Red...     1957     84i 

Burnley 1933      — 

Chesterfield  Gas  and  W'r,i9i6-46   881 

Douglas  Town    1921     984 

Hull(2ndiss.)    1194 

Leeds  Deb 1927    1124 

Do 1054 

Do 1977      961 

Do.   Irred 1624 

Leicester 1919-44    941 

Manchester 131 

Do 1928     E6J 

Sheffield    1925-36    105 

Do 1925     95} 

Southampton _     S.F.    KO4 

Stockton  Morts 1908    101  j 

Worcester — 1950    1014 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Canada,  Reduced 1910 

Do.     Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon  1  p.c.  Stg.  Fd 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1B88 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1912..!;, 

South  Australia    1901-1918 

Do.  1911-192' 

Do.  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Victoria 1899-190 

Do 1904 

Do.  Rail.  Loan  1907 

Do.  Loans  1908-13 


107 
103 
107 
101 

10} 
10.3 

100 

107 
1C6 
109 
118 
103 
111 
95 
95 
81 
102 
1024 
111 
102 
101 
10il 
103 
1C9 
106 
1C5 
105 
112 
1081 
103 
105 
104 
107 
1014 
1031 
101 
C4 
103 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (1  per  cent.). 

Barbados  Insc.  Stk 1925-42IOI 

British  Colum  lnsc.  Stk.      1941  j  91 

British  Guiana  Insc 1Q35    106 

Canada  Stk.  Regd.  ..1904-5-6-8  102 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  !l05 
Do.  3I  p.c.  Stock  Regd.  1909-34JIC2 


Do.  Ln.  for  4  milln.  stg.  1910-35  105 

Do.  Stk.  Regd 19:8    1C0 

Do.  Insc 1947     S9 

Cape  G  .Hope  Regd.  ..  1917-23  106 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36107 

Do.  Consol.  Insc.  Stock  1929-49  103 

Do.  Cons.  Insc '933-43    9*4 

Ceylon  Insc.  Stock   1934    112} 

Do.  1940     93 

Hong  Kong  Insc.  Stock  1918-43  101 
Jamaica  lnsc.  Stock 1934  il09 

Do  „..  ior>.44l  92 


Colonial,  &c.  (continued): — 


Mauritius  Inscribed  .. ..      1937  ;114 

Natal  Consd.  Stk.  Insc.      1927    109 

Do.  1937    113 

Do.    Inscribed  Stock . .  1914-39102 

Do.    Cons     1929-4C    92 

Newfoundland  Inscribed  1913-38  103 
Do.  1935    108 

Do     Consd.  Stk.  Ins  .     1930    108 
N.  S.  Vales  Stock  Insc       1933    113 
Do  1924    104 

Do.  1911    103 

Do  1935     99 

N.  Zealnd.  Con.  Stk.  Ins.     1C29   113 
Do  1940   108 

Do.        Inscribed 1945  I  98 

Quebec  (Prov.)  Ins.  Stk.      1937  j  92 

Queensland  Stock  Insc    1915-2.}  106} 

Do.  1921-4-30  101 

Do.  1945  j  104 

Do.  22-47    93 

S.  Austrln.  (1882-7)  Reg.  I9i6-3eil07i 

Do.        In.  Stk.  Reg.     1939  j  104 

Do.  1916-26   93 

Do.  1916     93 

Tasmanian  lnsc.  Stock..  I92o-4o!l02 

Do.  1 920-40  109 

Trinidad  Insc.  Stock ....  1917-42IIO7 

Do.  1922-44!  84 

Victoria  Rly.  Loani88t      1907    102 

Victoria  Insc.  Stock     1908-13-19  1C4 

Victoria  (18S5)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6)103 

Do.  do.  1911-26  1C4 

Do.  do.  1929-49]  95 

W.  Austral.  Insc.  Stock      1934    112 

Do.  1911-31  ]lG7 

Do'  1915-35 1 101 

Do.  !9'5-35!  82 

Do.  1916-36    92 

Do  1927    92 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


JO 


Name. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 

4lp.c.  Stlg 1888 

3}  p.c.  External  ..  1889 

4P-c.Ry.Guar.Res 

4  p.c.Law  3378..  ..1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378.. ..  1899 


j 

5 

6 

6 

6 

4} 

4i 

4l 

4l 

5 

4i 

4i 

7 

6 

6 

5 

4l 

'1 

3 

*} 

3 

3 

u 

4l 

4 
16 
16 

<4'4« 
18/ 
'4/ 

4 

6 

4 

3 

6 

5 

5 

4 

5 

4 

3 

•I 

5 

3 

4 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do.  Gold 1879 

Do.  1888 

Do.  Funding    

Buenos  Ayres 3824 

Bulga         l888i 

Do.        Mort.  Bonds  ... .  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 

"893 
1895 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.  4l  Gold 1898 

C0lmbn.1lt03p.cExt. Bds  .1896 

Costa  Rica  "A      

Do.       "B"    

DanishGoId    1914 

Do.    1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain      1878 

Do.  D.  Sanieh   Red 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  ....  1S95 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japansp.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3I  p.c.  Bnds 

Paraguay  ip.c.ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do   1859 

Do.   (Nicolas  Ry.)  1867-5  .. 


100 
£7 
B71 
83 
77 
73 

Ml 

I  73 
70} 
70* 
70( 
74 
74 
74 
94* 
994 
83 
83 
814 
83 
81 
86 
95 
81 
80 
101 
105» 
1054 
954 
85 
15 
32 
a 

m 

93j 

97} 
104 
101 

401 

401 

30* 

39 

44 

17 
1041 
100 

85 
112J 

57 

99 

774 

43 

60 

87 

87 

99 

23 
130* 

81" 

99 


Foreign  Stocks,  &c.  (continued) 

:- 

u 

4Q 

Name. 

V 

Russian,  Transcauc.  Ry.  1882  ..85 
Do.  Con.  R.  R.  Hd.'Ser.  I.  101 
Do.  Do.  II.,  1889..  101 
Do.      Do.   III.,  1891.  100 

Do.      Bonds      934 

Do.  Ln.  (Dvinsk  and  Vitbsk)   93 

Do.     Rentes — 

San  Paulo  (Brzl.),  Stg.  1888  ....    911 

Servian  Unified 694 

Swedish  1880 99 

Do.      1888 88 

Dc.  Conversion  Loan  1894..  88 
Trans  Gov.  Loan  Red. ..  1903-42  103 
Turkish  Seed  on  Egypt.  Trib.  103 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94    97 

Do.     Priority  1890 954 

Do.    Customs  Ln.  1886 1024 

Uruguay  Bonds  1896  63 

Venezuela  New  Con.  Debt  1881        32 


COUPONS   PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "B". 

AustrianSil.  Rnts.,  ex  ion".,  1S68 

Do.     Paper  do.     1868 

Do.    GldRente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.         Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1 890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Con.  Bd^.,  3  p.c.  from 
July,  1901 


*3 

£2 
82 


£0 

934 
1C1 

£9 

884 

89 

47 

S9 

87 
114 
1374 

85J 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


Name. 


5 
4 

1 

3l 

3 


4 
»/ 
/6 
ii 

•i 

1 


u 

6 

4 
3 

7 
6 

«/ 
7l 


2} 

7 
4 
7 
4 
6 
t 

1 

;. 

3 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Ord. . . 

Do     Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

CentralLond.Pief.Half-Sh. 

Do.     Def.     do 

City  and  S.  London   

East  London,  Cons  

Fumess 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.    Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

Do.    Prefd.  Ord 

Do.  Con'gt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.    Preferred    

Lond.,  Tilo.  ,an'lScuthend 

Mersey,  &.  ?  shares    

Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

Do.    Prefd 

Do.    Defd.  

Scarboro',  Bridlington  J  unc. 
South  Eastern,  Ord 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 
Waterloo  &  City  .. 


200 
1051 
97J 
126 
85 
3 
21 

105j 

5 

56 
64 

764 

70 

46 

75J 

26 
105 

39 
168 

421 
1051 

621 

1 

1501 

170* 

101 
1834 
119 
1431 
1 

75 
1984 
109 
180 
102J 

£21 

47? 
1021 
144 

71 
1071 

944 


DEBENTURE  STOCKS. 


4 
3 

4/ 
4 
4 
4 
4 
I 
3 
4 

11/3 


Alexandra  Dks.  &  Ry  ....  1091 

Barry,  Cons _    954 

Brecon  &  Mrthyr.New  A  102* 
Do.  New  B|  89} 

Caledonian    133} 

Cambrian  "A" 1115} 

Do  "B" J107* 

Do.        "C" JIOO4 

Do.        "D" 88} 

Cardiff  Rly 93* 

City  and  S.  Lond ,113} 

Devon&Som."A 9?J 

Do.  "B"     p.c     37} 


June  22,  1901. 


Zbe  Silvesters'  IRevfew. 


7W 


Debenture  Stocks  (cchUhiuJ)  :— 


Namk 


A 


a 
3 

1 
3 

I 

6 

it 

3 

t 

:, 

3 

4 

St 

? 

3 


E.  Land,  and  Ch.  4  p.  c.  Ajll'l 

Do.       do.  B  I  82j 

Do.       ist(3Jp.  c.)  .... 
Do.  2jp.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt  Northern    

Gt.  Western 

.1.) 

Do 

Do 

Do 

Highland   

Hull  and  Barnslcy 

Do.       and  (34  p.  c).. 

Isle  of  Wight  

Lanes  &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . 

Ldn.and  Blackwall  

Lond.,  Brighton ,  &c.    ... 

II,.  

Lond.,Chath.,&c.,Aib  . 
Do.  "  B  "  . 

Do 

Do.  188  ... 

Do.  

Lond .  &  N .  Western 

Lond.ft  S.  Westn."  A"  . 

I  lo.  Consld. 

Lond. ,  Til.,  &  Southend  . 

Metropolitan    

II,,  

Do.  

Met.  District  

Do.  

Midland    

North  British 

Do.  1893 

North  Eastern 

North  London.. ..  . 
N.  Staffordshire  .  . 

Rhymney 

South-Eastern 

Do. 
Do. 
Do 
TaffVale 


Preference  Shores,  &c  (contmutd):— 


Last 
Div. 


Name. 


127* 
93' 
1331 
W\ 
139 
I28j 

100I 

1331 
1401 

1501 

1661 
851 

122J 
961 

11?.', 

1221 
99J 

102 

1351 

132. 

148 

137 

135 

12C 
120 
'M 
103 
102 
1021 
1291  j 
1251 
140} 
107* 
149J 
991 
BH 
100 
981 
1C0J 
1471 
100* 
1274 
1304 
161* 
1131 


95j 


GUARANTEED  SHARES  AND 

STOCKS. 

Caledonian    « 133, 

Do 131, 

Forth  Bridge    127, 

Fumess    1881  118, 

Glasgow  &  S.  Western 128, 

Do.        St.  Enoch,  Rent  1281 

Gt.  Central   156, 

Do.         1st  Pref. 119 

Do.         Pref 87, 

Do.         Irred.S.Y.  Rent  129 
Do.  do.  109, 

Gt.  Eastern,  Rent 126 

Do.  Metropolitan..  156 

Do 128, 

Gt.  N.  of  Scotland 121 

Gt. Northern    130 

Gt.  Western,  Rent 162 

Do.  Cons 162; 

Lanrs.S  Yorkshire    130i 

L.,  Brighton  &  S.  C 161  j 

L.  &  North  Western 132* 

L.  &  South  Western..  1881  1304 

Met. District,  Ealing  Rent  107  J 

Do.  Fulham  Rent  1H64 

Do.  Midland  Rent  115 

Do      Mid.  &  Dist.Guar.i  824 

Midland,  Cons.  Perp 814 

Mid.&O.N.  Jt.,  'A'  Rnt..    95* 

N.  British.  Lien 984 

Do  Cons.Pref.No.  1  127* 

arn    U0j 

N.  Staff. Trent* M.jfiaoSha,    Si* 
Nottingham  Joint  Station, 

3P.C.  Stk 971 

Nott.  Suburban   Ord     107' 

S.  !•'..  I'erp.  Ann      32 

Do.         4I  P-c '37 ' 

W.Cornwall    Joint  Rent..     - 
W.Highl.Oid(Gua.,N.B.)    95J 


eJ/o 


PREFERENCE  SHARES  AND 

STOCKS 

DIVIDENDS    CONTINGENT   ON 

PROFIT  OF   YEAR. 

Alexandra  Dks.  &  Ry.  "A"il08 

Barry(First)    147) 

Do  .   Consolidated |117* 

[an  Cons.,  No.  i  ..1244 
Do.  do.     No.  a  ..127, 

Do.  do i878;l574 

Do         Pref.     ....1884126* 

Do.        do.  i887(Conv  )  127J 

City  &  S.  Lon„  Perp.  1801  134* 

Do.  Do.  1806  124i 

Furness,  Cons 1881  113$ 

Glasgow  &  S.  Western  ....  127. 

Do.  No   a 12i} 

Do.  1888,125$ 

Do.  1851  1241 

Ot  Central  123] 

Do 

Do.        Conv i87a'l0'4 

Do  do 1874!  8't 

Do  do i8-5,  774 

Ho  do 1*79    674 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


it 

4 

4 

1 

5 

3t 

3 

5 

u 

4 
4 

u 

4 

4 
4 


41 

3i 
•4 

it 

4t 

5 
4 


Gt.  Central  Conv 1881 

Do 1889,4! 

Do 1891;  401 

Do i8«4i  364 

Hi.  Kastern,  Cons 124 J 

Do 1886123* 

11 , 

Do 1 834  1231 

Do  i887'1234 

Do         .8881234 

Do         .8901108* 

Do         8931108! 

:GL  North  Scotland"  A' 

Gt.  Northern  Cons    12o 

11 1896;  94, 

fit.  Western  Cons 161* 

Hull  &  Barnsleyjl  p.c 954 

Lanes.  ft  Yorkshire,  Cons.    97* 
(Lond.,  Bright.    8 

Do  and  Cons.  Ifi6j 

Lend.,  Chat.  &Dov  Arbitr.  105, 


Name. 


to 


*4 

5 

4 
3 


Do     and  Pref  4!  p.c.    72 

Lond.&N    Waatem 1314 

Lond.  &  S.  Western..  1881  1304 

Do 1884  1291 

Do  112? 

Lond.,Tilbury&  Southend  125 
Do  Cons.,  1887  1231 

Do  .891  1221 

Metropolitan    Perp L16I 

Do  .88a  112' 

Do  Irred 

Do  1837112J 

Do  11191 

'Metrop.  Dist.  Exten   sp.c.    70 

iMidland,  Perp.  Pref. 80', 

N    British  Com,,  No.  ■    ..  125* 
Do.       lidin.  &Glasgow,1354 

Do         .3651494 

Do        187SU54 

Do.         do    ....  1870  1,94 
Do.        do.    ..      i8<j7ln2j 

N.  Eastern    il29j 

IN.  Lond.,  Cons .866il54i 

Do.     and  Cons.  _  .8751140! 

N.  Staffordshire I  944 

Plym.  Devpt.St  S.  W.  Jane.  132* 
Rhymney,  Cons 117* 


S.  Eastern,  Cons. 

Do.         do 

Do.       Vested  Cos'. 

Do 

TaffVale 


1374 
1641 

lr5| 
911 
117! 


INDIAN    RAILWAYS. 


3 
at 

Aid. 


47/* 


9/10 
9/ 

57/' ■! 

S»/*3r" 

44 
3 

4 


31 

Si 

71/1 
9/1. 

9/t 


Assam  Bengal, Ld.  (    p.c.)| 

Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock., 
Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  jfio 
(34  p.c   +  4tb  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lini.  (gua. 
4  p.c.  +4tn  sp.  pfts.)    .. 

Bombay,      Baroua,      and 


C.  l.(gua  5  p.c  ) 
lurma,  L,1 
and  I 


Burma,  Ld    (gua.  a4  p.c. 


1  ♦  p.c.  add.  till  .901) 

Delhi  Uinb.   Kalka,  Ld. 

Gua.  34  p.c.  +  net  earn. 

Do.  Dcb.Stk...8oo(i9i6) 

Estn  Bengal,    A' An.  .957 

Do    "BT'.957    

Do.  Gua.  Deb.  Stock  . . 
East  Ind.  Def.  Ann.  Cap. 
(gua.  4  p.c.  +  !thsp.pfls.) 
Bui  Ind.  Dai  Ann.  "  D  ' 
East  Ind.  Irred.  Stock  . 
Do  New  Deb.  Stock  . 
Gt.  Ind:an  Penin.   Irred. 

4p-1.Deb.St lo 

Indian   Mid.,  Ld.  (gua  4 

p.c.  4- 4th  surplus  pits.)  toe 

Madras  Guar. 4-  isp.pfts.  .00 

Do.  do.  100 

Do.  do.  100 

Niiam's  Gua.  State  Ld. ..  .00 

Do.      Mort  Deb  ,  .936 

Do.  do.        Reg 

Niiam's  Gua  State,  Id. ,34 

p.c.Mt  Deb  bearer....  100 

Do.        Reg.      do.  ..  100 

Rohil.  and  Kumaon,  Ld.  too 

Scinde,  Pui.j.,  and  Telbi, 

"  A     Ann.    .958 

Do      "B"      do.     .. 

South Bebar,  Ld    j£ioshs.  100 

Do.       Deb.  Stk   Red.  100 

South  Ind.,Gu   Deb. Stk.  100 

South  Indian,  !,d     gn 

&c  andjspls.  profits*]  tea 
u.    Mahratta,  Ld.  (1) 
p.c  &    th  net  earn, 
Do  .     Deb.  Stk.  k 

Southern  Punjab  ,IaI ,  ,50 

Do        Deb. 
Weal  1  uli.i  Portgasa,  I 

Do       Deb.  Stk,  Fed  100 


961 
125* 
974 
B2] 

N 

107, 

1U7 

1821! 

1021 

1131 
1064 

23 

2S 
1284 

133, 
142 
139 
96 

1252 

106 

134) 

1201 
1254 
104 
It. 

95 
94 

l.'bl 

123 

I  28 

99 

99 

140J 

1061 

1041 

111 

100 

79J 
101 1 


Atlantic  ft  N.W    Gua. 
Mt.  Bds.,  937    

I,-.  I  Buff  .&  L.  Huron  Ord.  Sb. 
ji  D0.1stMt.Perp.BdJ.1879 
j)  Do. and  Mt.  Perp.  Bds. 
—  I  Calgary  &  Edmon  .  6  p  c. 
ill  Mt.  Stg.  Bds   Red.. 

4    Can.  Pacific  Pref.  Stk 

s     Do.Strl   1  st  Mt.  lids.  1913 

1*1  Grnt.Bds.    193a.- 

4     Do  Perp  Cons.  Deb    Stk. 

j  I  Do.  Algoma  Ben.  lit  Mt. 

j     Bda.,  1937    . 

3  1  Demerara,  Original  Stock 

«     l>o.  4  p.c.  Cum.  Ext.  Pref. 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref  .Stk.. 

Do.  .st.  Deb.  Stk.... 

Do .  and  do.  Red .... 

Od.  Trunk  of  Canada,  Stk. 

Do. Perp.  Deb  Stk 

Do.  Ot.  Westn    Deb. Stk 

ihn.  ofCan.Deb.Stk 

Do   Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  .908 

Do.do.Conv  1  Mt.  Bds.  191a 

Manitoba  S.  W.  Col.  1  Mt 

Bd.,  .934  li.ooo  price  % 

Mid   ofW.  Aust.  I4l.6p.c. 

1  Mt   Dbs.,Red 

Do  Deb.  Bds.,  Red  .... 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  .934    

Do.  Perp  Cons.  Dab.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

.st  Mt.  Debs. 

6  'Ontario  &  Queb.Cap.  Stk. 

5     Do.  Perm   Deb.  Stk 

-     Ju'Appelle,     L.    Lake    & 

j     Sask.6p.ciMt.Bds.Red. 

-    Queb.  &L.  S  John.istML 

Bds. ,  1009    

s    Qtaabejc  Cent.,     Prior   Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds 

Sbuswap  ft  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Toronto,  Grey  &  B   1  st  Mt. 
/V  Well.  &  Mana.  £5  Shs.    .. 

Do.  Debs.,  1908 

Allan,  ft  St.Law.Shs.,6p.c 
Gd  Trunk  Mt.  Bds.,  1934 
Mich  gan  Air  Line,  5  p.c. 

1st  Mt    Bds     190a 

Minneap.,S.  P  ft  St.   Ste. 
Mar.  tu  Ml.  Bds.    1938 


AMERICAN   RAILROAD    BONDS 


1c. 


100  140 

100  140 

100    724 
100  104 

100  114 

ratios 

Ioo;118 

100   SB 

94 
20 

62j 

a 

7u, 
11* 
ioo,1371 

100  101* 


Name. 


I 


.':',','-.\)'\ 


Alabama  Gl.Stbo.  1  Ml. 

Do.      Mid.. 

Allegheny  Val.  Gen.  Mt.    . .  194a  HO 
,.,Top.,&S.F«Gn.Mt../ 

4         Do.  Ad,.  Mt '99sU£ 

31  1  Baltimore  &  Ohio >«aS    ■"" 

4  Do.     Mt.Cp.  Bds 194I  »*» 

4  Beech  Creek  .  Mt ,»3*,*wli 

5  Cant.  0/ Georgia  Cons.  Mt.  1945  "'*» 
5      Cent.  ofN.  J.sy.  Gn.  Ml..... 
4      CentralPju.ihc.irtRefundM.iV49,1'* 


« 

100J 
wo 

IOO| 
.OO 


IO0 

lea 


IV, 

toe 


m 

U 

5 

5 
5 
* 


104 
107 

118 

351 
102 

8*1 

119 

too  llbj 

100   15 

S>ool51i 

100  137 


n 

;2j 

104 

484 

651 

1C6) 

1 

1064 

157, 
111 


IOO 

100 

IOC 

1 

IOO 
ZOO 
IOO 


100  101 
|.ooolC3 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


Do.     Ml. Guar    Gold. ....»»,    *> 
Cnaaap  &  Ohio  is  Cons.Mt.193v   «*i 

Do  Gen.  Mt 190a  HO 

Chic.  Mil  ft  St.  PI. (Chic  ft        I 

L,Sup.).Mt '1*'[\£ 

Do.  Chic,  ft  Pac.  W '*»■'??. 

Do.  Terminal  Mt      19U  JJ-jl 

Do. Genera   Mt io8<,  H-3* 

Chic. Rock  Is.  ft  P.  Gen.Mt.10aa  1O6 
Chic.  St.  L.  &  N.Orleans. .1951  l'7' 
Clevel.  Cin.,  Cbic.  ft  St.  L. 
iCol.TstMt.(S.Louis)  . 

Do. General  Mt 199)  J0/*, 

Ceve.  ft  i-iuaburgh    194>  fjt 

ColoradoMid.i  M1.1.J.4PC.1V1;    °4 
Dnvr  ft  R.Gde.iCons.  M1.193*  "* 

Da  Imp.  Mort. ioa«  }J? 

Do.  Con.  M ">*]}2. 

Erie    Cons.  Mt.  Pr.  Ln.     ..: 

Do.  Geo.  Ijen  199'  ,»} 

Galvest.  Harrisb.,&c,  1  Mt JM 

Georgia  Car.  ft  N.  1  Ml.  ■■'9*>™' 
,-,d.  Rpds.  &  Inda.  Ex.  1  Ml.  1941  Mgi 

Illinois  Cent.  1  Ml >95'  MS* 

Do 1951W7 

Do.  Cairo  Bdge.  ..195c  113 

Do '953JSL 

1L.  Shore  ft  Mich.  Southern  1997  l""f« 

; Lehigh  Val.N.Y.  1  Mt 

Lehigh  Val.  Term.  1  Mt.   ..194.  H7* 

I  «ng  Island    1931^04 

Do.  Deb ">}*}%£ 

Louis.illc  &  Naah.  G.  Mt..  1930  120 
Do.        do.      a  Mt.  Sk. 
Fd.  (S.  ft  N.  Alabama  191'   HI 
Do.    iMl.N.Orl.&Mb.i9*=|12Bi 
Do.    iMt.  ColLTst.  .... 

Do.    Unified    1040  104 

Do.  Mobile  ftMomgy    1  Ml 
I  Manhattan  Coos.  Mt 


6/  |Alab.Gt.Sthn.A6p.c.Pref.  loi!  12 

3/!     Do.     do    "B"Ord.    ..  10/.      24 
5}  Atlant.  First  Lsd.  Ls.  Rtl. 

Trust Slk.  1031 

$1    Chesap  &  Ohio  Com Jioo    504 

5    Chic.  Gt. Westn.  p-c.  Pref. 

Stock"  A" $100   93 

4    Do  4  p.c. Deb. Stk $.00   95 

la    Chic.  June.  R    ft  Un.  Stk. 

Yds.  Com I.oo  155 

$.4  Do.  6  p.c.  Cum  .Pref $100  130 

MChic.Mil.  ftSt.P.  Pref...  *.oo  ltO 

«  Cleve .  il  Pittsbui  gh *so    98 

$J  Gt.  Northern  Prel.    1 100  1894 

4    Illinois  Cen.  Lsd.  Line     ..  $100  106 

—  Mex.  Cen.  Ltd.  Com.   ....  *ioo    30 

—  Miss.  Kan.  *  Tex.  Pref...  Iioo  66 
♦  7  Pitts.  F.Wayne  ft  Chic.  1 100  1944 
Si    Reading  1st  Pief fsc    4fU 

Do.  and  Pref $50    ?9| 


Mexican  Cent.  Cons.  Mt.  . .  .91 1    904 

630     Do.      1  Cons.  Inc. 3V 

Mexican  Nat.  1  Mt toa;  107 

Minneap.  &S.L.  1  Consotd.  1934  H'4 
Minne.,Slt.S.M.ftA.iMl.ioaf  104 
Miaa.  Kana.  ft  Tea.  1  Ml.. 1991.  I01 

Do.  a  do 1990    89 

Naah.,  Flor.,ft  Shff.  Ml.. .1937    ~ 
N.  Y.  ft  Putnam  1  Cons.  Mt.190.  1C7J 
N.  Y.  Cent,  ft  Hod.  R.  Deb. 
j     Certs.  1890 1905  103 

Do.    Eat.  Debt.  Certs.. 

I    D0.34Mt.C0op ioo?  108 

IX).  3}  Mich.  Cent. 199a    9Bt 

Do.ljL.Sbore 199c  100 

N.  Y.,Onto.,ft  W.Cona.  4P  c. 
Refund.  Mt 1093  1064 

|Norfolk&West.r,n.Ml....i93>  1J5 

Do.     Imp.&Ext 1934  1» 

Do.     1  Cons.  Mt 1996!105 

N.  Pacific  P.  Ln.  Rl.  ft  Ld. 


S.  Louis  &  S.Fran.  Com.    $100   43« 

III      Do.  and  Pref 'Iioo    "64 

6    St.  Louis  Bridge  ist  Prel..    Iioo  U64 

3        Do.  and  Pref. !  Iioo    f6 

—    Wabash  Common Iioo   23 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


M 


Namk. 


Allegheny  Val.  1  Mt. i9iol264 

Canada  Southern  1  Mt 190S  1054 

Chic.ftN.West.Sk.Kd.Db.  1933  124j 
Chic.Burl.&Q.NebraskaEx  —  1124 
Chic,  Mil.,  ft  S.  PL,  .  Mt. 

S.W.  Div —     — 

Dj.  (La  Cross  &  D 919  117J 

D...  1  Ml.  (Hast,  ft  Dak.)  1 
Det.,G.Haven&Mil.Euuip  .91HKM 

Do.  do.  Cons. Si:.   1  , 

Indianap.ft  Vin.,  1  Mt.   .. 
I^higb  Val., Coos.  Ml.... 
Mexic-Cent.,Ln.tCons.Inc  .  —  "26 
N.V.Cent.&  H.R.Mt. Bonds  1903  1054 

Penns  Cora      .FM 1905  1091 

WestShore,     Kl   sjoi  11*1 


Gl 1997  >?2 

Do.    Gn.Iji.  Rl.&Ld.Gt.»o4-    '5 

Oregon  ft  Calif.  1  Mt 10*7  107* 

Peons.  Coy.  1  Mt 1011  11* 

Pennsylvania  Rlrd 191;  10 

Do.     Equip.  TsL  S«T.  A...9.4  1C* 

Do.    Cons.  Mt .04    1174 

Phil,  ft  Reading  Ext.  Imp.  .94-  10S-J 
/Pilts.,C,C-,&St.La.  {,.,-,  ini 
\  Con  jMt.G.B.,S«.A  )  •»40-*  iW* 
Do.  Cons.  Mort.,Ser.  D..194S  1074 
Reading,  PfaiL,  ft  R.  Genl.  19971  98 


'Rio  Grande  June  1st  Mort.193. 


106 


issT  J 


Rio  GrandeWest  .st  Tst.M 

S.  Louis  Biidge  1st  Mort      toan 

S.  Louis  Mchta.  Bdge.  T, 

1st  Mort 

S.  Loois  S.  West  1st  Mort.  .19S,  100 

Do.     4  p.c.  and  Mort.  Incios^    81 
S.  Louis  Term.  Copptea  Sua. 


ft  Prop.  lit.  Mrt44  P-c  1001 
Si.  Paul    Minn.,  ft   Man.t.ior-  H"4 

Southern  1  Conv  Coop. 1994  119 

Do.  E  Tennea  Reorg.  Lien  . .  1 . 
S.  Pacific  of  Cal.  1  Ml. .190s 

Do.    tai  Com.  Ml  ... .  1905-3  •  i*  4 
Treat. Aaan. of S.  Louis.  Mt.191.  114 

Do.  1  Coos.  Mt 1    , 

Texas*  Pac  •  Ml acocJUiH 

Union  Pacific  1  Ml  4  pc.  . 
United  N.  Jersey  Geo. ML . 

Wabash  1  Mt.       _..i;i 

Wn.  Pennsylvania  Mt 

W.  Virga.  ft  Putahc.  1  Mt.  1 
Wb4wungftL.Krie1Csms.ML  1, 
Willaur  ft  Sioux  Fallai  Ml  19 


STERL 

5     I  Alabama  Gt.Sthn  Mart...  lortlCSl 
I.,  Tea.   I 
j     Pac  5  pc"  A"  Dba...i9,- 40IIO 
£•.  Do         do.  "  H"  do.  1910-40  96 

a7/6         Do.        do.  "C"do.  64 

—    Allegheny  Valley natolUT 

Atlantic  ist  Leased  Line  Perp...  att 
Chicago  ft  Alton  Cons.  Ml  ion  Hit 

Eastn.  of  MaaaactmsetLi raj     - 

Illinois  CaoLSkg.Fd.    MB, 

Do  1905   - 

Do.  QsolOO 


8oo 


Zbe  Jnveetors'  IReview, 


JONB  22,  1901. 


American  Railroad  Bonds  (continue,!)  :  — 


Name. 


2 10 


Illinois  Cent.  1  Mt 1951 

Do.  I  Mt -195' 

Mex.  Internl  Prior  Lien    

Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.Fd.Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1990 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un   N.Jersey&C.  Gen.  Mt.1901 


1)1 
381 
100 

71 
30 
102} 
104* 


121 

110 

1M 

137* 

122} 

105 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd. ,  Shs. . . « ... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,-Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5 p.c.  1  Mt. 

Bds.Red 

Argentine     Gt.    W.,   Ld. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk. 

Do.  Sp.c.Deb  Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs _. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext. 

Do.  Pief.  Stk 

Lo.  Deb.  Stk 

B.   Ayres  &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4}  p.c.  2  Deb.  Stk., 

B.  Ayres  &Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      5  p-c  Pref. 

Do.     Deb.  Stk 

Cent. Arg.  Deb. Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.  Deb  Stk.,  1934.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Deb.  Stk. 

Do.    Nthn.  Ext.  L.  Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c 

Cu.  I  Pref.  Stk 


Do.     Deb.  Stk.,  1937 
Costa  Rica,  Ltd.  Shs. 

Do.  ist  Mort.  Deb.  Rd 

Do.  2nd  Dbs.  Rd 

Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  54  Cm.Pf. 

Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  .. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7P-C."A"Deb.Sk. 

Do    7p.c"B"Deb.Sk' 

Do.  Pr.  Ln.  Dbs.,  Rd  « 
Ital.3p.cBd.  A  <£B,Rd. 

{ura  Simplon,3$Bds f 
,a  Guaira  &  Carac 

Do.  5pc.Deb.Sk.  Red 
Lembg.-Czern    Jassy.... 

t<eopoldina  Ltd , 

i    Da.    Deo.  Stk     , 


100 

100 

IOC 

100 
20 
100 
100 

10 

ICO 
TOO 
IOO 
IOO 
IOO 

1000 
10 


10 
81! 
101" 

112 
100 

841 

10a 

103 

92 

n 

SOi 

83j 
2 

45 

51 
1 
87 

a 

u 

86 
63 
13 

U3 

70 
103 


16} 
102 

10 

63 

64 
10 

mi 

104 
153 
110 

98 

59 

91 

5 
105 

5? 

f8 

130 
10 
103 

28 

£6 


115 
3} 

110 
93 

103 
10J 

100 


90 
49 

?i 
101 

91 
44 
97 
111 
104 
92 

■". 
92 
101 
74 
104 
58J 
40 
6} 
101 
22( 
4Ll 
87 


Foreign  Railways  (continued): — 


Banks  (continued) : 


Last 
Div. 


Name. 


3/ 
'I 

6 
0 
6 

20/6} 
0 

40/ 

4 

4 

30/ 

4 

10/ 

a 

5 
s 


5* 

10/ 
5 
7/ 
7/ 

so/ 

6 
6 
3 

4 

3 

32/ 
4 
S 
5 
5 
4 

5 

3 

4 

4/ 
35/ 

4 
•4/ 

5 

5/ 

5/ 

3 

5 

ro% 

S, 

2MI 
3 
3 
3 

3j 

12/ 

6 

4 


1/6 
5 
5 

Si 


6/ 
6 

>/H 


Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd 

Dj   Series  "B,"  Rd.  .. 
Mexican  2nd  Pref.  6  p  c 
Do.      Perp   Deb  St* 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.c  iDb.SlK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    .. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,  Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.) 

Do       1  st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val  LJ. 

Dp.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. 

Do.  A.,  Rd... 

Ryl.    Trns.-Afric.  5   p.c 

1st  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk.... 
S.  Austrian    

Do.    Red 

Do.    (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p,c. 

Deb.  Stk 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  l  Deb.  Stk. 

West  Flanders 

Wtrn.  of  1  ranee,  Red... 
Wrn.   B.   Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Zafra  &  Huelva,3p.c.Rd. 


IOO 
IOO 

81 


21 

56 
101 
1C5 

24j 
132 

37 

94 

78 
8 

51 

14 
105 
102 
105J 

98] 

7 
M 

i 

96} 
13.1 

u] 

13 
5 

T5< 
18* 

911 

m 

13 
92 
Bfi 

90} 

83} 

19 


20 

18 

00 

16} 

zo 

11 

100 

76 

U-o 

82 

IO 

24 

IOO 

123 

IO 

12} 

IO 

15* 

20 

12 

63} 
160 
121 
1?0 
121 
5 

MJ 
14* 

12 

36 

10. 
85" 

103 

2} 
108 
121 

100 

35 

18 

75 
16 

18 

102 
117 

10] 

107 

21 


BANKS. 


Div. 


Name. 


2/6 
15  kr. 

6/ 

5/ 

6/6 

7/6 

4°l 

to/ 

30/ 
22/6 
10/ 

30/ 
4  p.c. 

6/ 

3,6 
f.22.50 


.8/ 
20/ 
3/7 1 
7/ 
40/ 
4/ 


African  BankingCorp.,Ld 

Anglo- Austrian    

Anglo-Calif.  Ld.,j£2oSh. 
Anglo-Egyptian,  Ltd., £15 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;6"i8j 

Bk.  of  Australasia  

Bk.  of  Brit.  Columbia  . . 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  ,£25 
Bk  of  Mauritius,  Ltd.  .. 

Bk  of  N    S   Wales 

Bk.ofN.Zland  Gua  Stk. 
Bk.  of  Roumania,  £20  Shs. 
Tarapaca&Ldn.,Ltd.,^io 
Bque  Internatle.  de  Paris 
Brit.  Bk.  of  S.  America, 

Ltd.,  £20  Shares 

Capital  &Cties.,L.,  .£50.. 

Chart,  of  India,  &c    

Colonial,  £20  Shares 
German  of  London,  Ltd. . 
Hone-Kong  &  Shanghai. 
Imperl  of  Persia 


5 

I2of 


4 

12 
12} 
2} 
Bj 
11} 
79 

64 
211 

n 

43 

101 

5 

5 

14 

11 
39 
38 
43 
111 


ii 


Name. 


10/ 
15/ 
12/6 
16/ 

8/ 
44/ 
10/ 

9/ 
=4/ 

6/ 
32/ 
32/ 

6/ 

33/9 

18/ 
12/9! 

a/ 
7/6 

to/ 
14/ 
*40 
2/ 
10, 

•3A» 

26/41 
7/6 
'9/ 
15/ 

vl 

17/6 

4  P-c 

18/6 


Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,^2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  £50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  /20 
Ldn.  &  County,  Ltd.,;i"Ko 
Ldn.  &  Hanseatic,  L.,^20' 
Ldn.  &  Provin.,  Ltd.,  £10! 
Ldn.  &  Riv.  Plate,  L., ^25 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.  &  Sth.  West.,  L.,^50 
Ldn.&Westmins.,L.,j£too 
Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;6"ioc 
Ldn.,Paris&Amer.,L.  £-20 
Merchan  Bkg.,  L. ,  £y.. 
Metropn  Ltd.,  ^50  Shs... 
Nafiona  1  Ltd., /50  Shs... 

National  of  Egypt 

Natl  of  Mexico, SiooShs. 
National  of  N.  Z.,  L.,^7} 
National  S.  Afric  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  ,£75  Shs    

Do       do       £60  Shs. 
NortbEastn.,Ltd.,j£2oShs 
Parr's,  Ld.,  .£100  Shs 
Provincial  of  Ireland 
Stand,  of  S. Afric, L.,j£ioo    35 
Union  of  Australia, L., ^75    35 
Do  ,1ns.  Stk.  Dep.  1905..  100 
Union  of  Ldn.,  Ltd.,  ^100   15$ 


12 

12 

;o 

32: 
20 
115} 
11} 
21 J 
61 
9 
73} 
67 


2}  50 
36* 
26 

13} 

22* 

11: 

K 

3* 
11 


$100 
2} 


10}  53} 

12  62 
6  17 
20  f4) 
12}  32 

74} 
38j 

101 
39 


BREWERIES    AND    DISTILLERIES 


4 
7 
7 
6 

I 

4 
6/ 
6 

1/6 

45 

u 

6/ 

6 

4 

1/ 

i/3 

3/ 

8/ 

6 

i 

3/ 

4 

4 
2/6 

4 
4 

«/ 
6 

4 
5/6 

:i 
5/ 

4 
4 
20/ 

6 

30/ 

6 

4} 


4 

5 

4J 

54 

4» 

3$ 

5/ 

4 

u 

6/ 
6 
14' 

8/ 

II 

5 

u 

2/6 
3/6 

? 

4o 

!°/ 

!» 

5 
10/ 

44 1 


Albion  Perp.Mt."A"  D.S. 
Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pret 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do  iMt.Db.Slk.,Rd 
Barclay,  Perk., L.,Cu.Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bass  &  Co.  ,Ld.  ,C.  Pf.  Stk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Mt.  Db.  Stk. 
Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 
Benskin's,  L.,  Cum. Pref. 

Do   iMt.Db.Stk  Red. 

Do.     B.   Db.  Stk.  .. 
Bentley's  Yorks.,  Ltd. 

Do.     Cum.  Pref. 

Do  .    Ir.  Deb.  Stk.  ... 
Boardman  s,  Ld.,  Cm.  Pfl 

Do., Perp.  iMt.Db.Sk. 
Brakspear,  L.,  1  D.  Stk 
Brandon  s,  Ld.  5  p.c.  C.P, 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum. Pref.    

Bristol  United,  Ltd 

Do.      Cum.  Pref.     .... 

Do.     Deb.  Stk 

Bullard&S.,  Ltd.,D.Sk. 

Do.  4  p.c.  "B"M.  D.S. 

Butler,W.,Ld.,C.M.  Pref 

Do.         jst  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd. . . . 

Do.  8  p.c.  Cum.  Pref. 
City  of  London ,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook   L.,  5}  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr.  "B"  Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.  Pref 

Do      1  Mt.Perp.Db.Sk. 

Do     P.     Deb.  Stk      .. 


IOO 

77* 

IOO 

394 

21S 

IOO 

IOO 

8i* 

IOO 

luy* 

IOO 

814 

10 

10 

100 

&4 

IO 

H 

IC 

10 

too 

ya 

xo 

H 

IOO 

% 

zo 

10* 

IOO 

10U 

IO 

14 

IO 

u 

too 

— 

4 

'i 

10 

IO 

£ 

IOO 

m 

IOO 

131} 

IOO 

122 

IOO 

98 

^ 

4 

IOO 

89} 

IO 

— 

IOO 

97* 

s 

4 

IOO 

88} 

IOO 

76} 

IO 

— 

IO 

si 

IOO 

~- 

IO 

•1 

IOO 

94} 

IOO 

101} 

IO 

Q 

IOO 

98} 

IOO 

94} 

Ab 

IO 

154 

IO 

52 

XO 

lb 

too 

1191 

IOO 

•• 

IOO 

91 

IO 

— 

IOO 

— 

IOO 

99} 

XO 

9 

IOO 

99} 

XO 

114 

101} 

IOO 

IOO 

88 

7 

8} 

IOO 

104 

IOO 

100 

IOO 

99 

IO 

•M 

IOO 

744 

XO 

4 

XO 

li 

IOO 

lb/} 

IOO 

121 

IOO 

106} 

IOO 

95 

5 

4} 
6 

IOO 

101 

IOO 

94} 

IOO 

104* 

■> 

4} 

IOO 

97} 

IOO 

1221 

IOO 

not 

IOO 

97 

IO 

— 

IO 

54 

IO 

6} 

11} 

100  103, 

IOO  1 

86} 

Breweries,  &c.  (continued): 


last 
Div. 


Name. 


6 
4, 

ti 


\ 

5 

4 
4 

5/ 
ts 
6 
4i 
14/ 
6 
4 
4 
«/ 
5 
5 
4 
14 
6 
5 
4 
2/6 

0/ 

6/ 
6 
4 
4 
5 
5 

u 

4/ 

I 

I 

14/6 

J/6 
44 
4 
5/ 
16/ 
6 

6/ 
5 

3/ 

4 
4 


3/      Dartford.Ltd 

4  Do      1  Mt.  Db.  Sk.  Rd. 

4        Davenport,  Ld., 1  D.  Stk. 

5/      Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.        Debs     

Deuchar,R.&Co.  1 M.  D.S. 
Deuchar,  J. , Ld. ,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

Do     Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum   Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr   1  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pre/. . . 

Empress  Cum .  Pref.    

Do.     1st.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Flower  &  Sons,  Irr.  D.  Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 

Gartsides 

Do.     5  p.c.  Cum.  Pref. 

Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  ist  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&Woodhouse,iMDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     1  Mt. Deb.  Stk... 

Hancock,  L.,Cm  Pf  Ord. 

Do      Def  Ord    _.    .. 

Do.  Cum.  Pref. 

Do      1  Deb.  Stk.,  Rd. 

Hanson's, Ld., 1  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref... 

Do      "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do      1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do     iMt.Db.Stk.Rd, 

Hull  Ltd 

Do.        Cum.  Pref. 

nd.Coope  &  Co.,44  B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

]     Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

'Jones,  Frank  Ltd 

!     Do.  Cum.  Pref.   

]     Do.  ist  Mort.  Debs.  .. 

IKenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red, 

Do.    Irrd.  "B"  D.  Sk, 

20/4?  Lion,  Ltd.,  ^25  shares.. 

7/s|l     Do.  New  £}o  shares 


12/ 

u 

li 

4/ 
7 

I, 

u 

7/ 

6/ 
44 
5 
5 

4 

.* 
14/:' 

4/ 

V 
35/ 

6 

4} 
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6 

5 

4 

5/ 


4/ 

a'4? 
A3 
0 

k 

7 

6 
5 

4 

«» 
7id 
I 
5 
10' 
3/1 
2/3 

n 

6 

10/ 
I 


Do.  Perp.  Pref. 

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd&Y.,Ld.,Db.  Sk 

Do.  "A''  Deb.  Stk...  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    5}  Cm.  Pf. 

Manchester,  Ltd.    » 

Do.  Cum.  Pref.    

Do.  5  p.c.  Deb.  Stk. 
Marston ,  J. ,  L. ,  Cm.  Prf. 

Do.  1  IVIt.  Db.  Sk.,  Rd.  too 

Do.  "A"Deb.Stk...  100 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.ic<>8 
McEwan,Ltd.,Cm  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red.  100 
MileEndDist.Db.Sk.  Rd.  100 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  19M 

Do  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  R  d 100 

New  London,  L.   iD.Sk.  100 
New  Westminster    Ltd  .      4 

Do.        Pref 4 

New  York,  Ltd 100 

Do  1  Mt.  Deb.  Red 
Noakes   Ld.    Cum.  Pret 

Do.  1  Mt.  Db.  Stk.,Rd.  100 
Norfolk,L.,"A"D.Sk.Rd.  too 
Northampton,  Ld xo 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk.  roo 
Nlh.East..L.,iD.Sk.Rd.  100 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf.  1 
Do.  1  Mt.Deb.Stk.,Red    too 

Do.  '  B '  do.  Red ico 

Oblsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  2nd  Cum.  Pref.  5 
Oldfield.L.,  iMt.Db.Stk.  100 
Opensbaw  Ld.  Mt.Db.Sk.  roo 
Page&Overt.,L.,Cm.Prf.  100 
Do  1  Mt.  Dbs.,  Red.  too 
Parker's  Burslem,  Ltd.  . .    10 

Do.  Cum.  Pref. 10 

Do'  1  Mt.  Do.  Stk.,  Red.  100 
Persse,  Ld.,i  Mt.Db.  Rd  100 
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204 

12:. 

1014 

100 

li 
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101 
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92 

78 
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994 
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Breweries,  Ac.  (continued)  \  — 


Div. 


i 


3 


6/6 


It 


JO 


Nami. 


Pbipps,L.,Irr.  iDb.Stk. 
KhonddaVal.,  L.,Cu.  Pf 
Do.  iMt.  Deb.Sik.,Kd 
Robinson,  Ld.,Cmn.  i'n-f. 
Do  iMt.Pcrp.PI)  Stk. 
Royal   Brentford,  Ltd,  ■  ■ 

Do  Cum.  Pref.     . . 

Do  Ml.  Dbs.  Red 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T  ),!,., .!>!..  Sir.  Kd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Kd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.)   Ltd.,  t   Mt. 
Shipstone  ( J . )  &  Sons  4  p.  c. 

Irred.  1  Mt.  Db.  Stk... 
Sbowell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  r  Mt.  Deb. 
Simonds,  L.,  1  D.  Sk..  Rd. 
Simson&McP.  r  MtDeb. 
Smith, Garrett  L.,^3oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.Stk.,  Red... 

Do.  Deb.  Slk.Rcd.  .. 
S.African,  Ld „ 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Stansfcld  1  M.  D.  Stk.  .. 
Star,  L.,iM.Db.Sik.,Rd. 
StewardSl  P..  L.,1  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey,L.,  tD.S 

Do.  "B"  Db.  Stk... 
Style  &  Winch,  tM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tain  plin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,Ltd    

Do.        Cum   Pref  .... 

Do.  iMt.Dbs.,Red. 
Toilemache,L.,D.Sl  Rd 
Truman.  Hanb.  1st  Pf  s* 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  ,Mt. Deb.Stk., Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  t  Mt.  Dbs  Red.  . . 
Warwicks&Ridi 
Watney,Combo,L.,Pf.Or 
.    Do.    Def.  Ord 

Do.    Cum.  Pre! 

Do  3*p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  1  Ml.  Db.  Stk.  .. 
WenlockLld    Pref 

Do  r  Mt.Db.  ak.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 
Wethered    (T.)    &   Sons, 

1  Mt.  Deb.Stk 

Whitbtead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpto  n  &  D. 

Do.    Cum.  Pref. 

1   Mt.  Dbs.,  Red 

Do.  Irre.,,A"M.D.S. 
Worthington.Ld., Cm.Prf. 

Do.      Cum.  "1!"  l'ref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  lrr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.       Cm  Pf.    

Do  1  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  C.  P. 
Young  &  Co..  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.Stk      .. 
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CANALS  AND    DOCKS. 

4       Birmingham  Canal too 

40       G.  Junction    Ord.  Shs. ..  too 
6  Do.  Pref 10 

4  )      King's  Lynn  Per.  Db.  Stk.  too 
Lndn  &  India  Dks.Pf.Ord  too 

Do.     Def.  Ord too 

Do.     Pref.,  "A" too 

Do.     Pref.  ,"B" too 

Do.  Deb.  Stk.  "A'  ..  100 
4/  MchesterSbipC  ip.r.  Pf.  10 
3*  Do.  1st  Pern.  Mt.  Dab.  IO0 

6       Milford  PU.  Db.Su."A",'ioo 

,       MiUmll  Pk too 

50/        Do.  Perp.  Pief.     100 

0/8%        Do.  Pref.    !  100 

5  Do.  New  Per.  Prf.,  1887  100 
DO.  lVr.  1VI>    Stk ico 

Newha  en  liar too 

Regents  Canal  dp.  Stk.  100 


125 
1851 

17) 
109 
77 
22 
103 
96 
94 

10C 
30 

20 
80) 
70) 

bS 

1 .'.-.' 
125 
{6 


Canali  and  Dock«  ctnlimud)  :— 


Lost 
Div 


Nam.. 


4  Sheffield  4  S.  Yorks  Nav. 

4)  p.c.  Pref   Stk 

43.53    SuezCanal 

5  Surrey  Cornel.  Dck.,Ord 
5  Do.Min.  4p.c.I,ref."A" 

5         Do.  Pref.  "B" 

5  Po     do.  "C" 

5  Do     do.  "D" 

4)         Do    Deb.  Stk 


a 


100 

*» 

149 

IOO 

12] 

too 

13': 

too 

132 

IOO 

IV 

IOO 

130 

.00 

132 

COMMERCIAL,  INDUSTRIAL,  Ae. 


4/      Aberdeen  Comb  Works  . .      5 

a/3         Po.     Do.     Pref 5 

z/c     Aerated  Bread,  Ltd 

M      Amelia  Nitr.,  L., 1  M.DbJtco 

6','1.  American  Thread  C0.5p.c- 

Cm.  Pf.  Gold  Shares  . . 
7/  Anglo-Chil.Nitr.,L.,C.Pf. 
4)  Do.  Cons.Mt.  lids., Red. 
9jd.    Anglo-Galician  Oil  

Po.     8  p.c.  Cum.  1'rcf. 
4)      Anglo  -  Russian      Cotton, 

Ld.,iChargeDebs.,Red.  too      £ 
6Ad-   Anglo-Sicilian SlphrC.  P.|i5/ 

5/       ApalHnarJa,  Ltd to 

5/  Do.     5  p.c.  Cum.  Pref.     10 

4  Do.      Irred.  Deb.  Stock  100 

3/6     Armstrong,  Whitw.,  Ltd.      I 

4  Do.  Cum.  Pref.  5 
8*cl.  Aron    Electricity     Meter, 

!     6  p.c.  Cum.  PI 1 

5  Ativans', Labr.DwlIgs.,L.  too 

4)  Do  Non-Cm.Prf.,l87<)!loo 
J*  Ashley.grdrts.,  L.,C.  Prf.  5 
4}  Do.  1  Mt.  Deb.  Stk.  too 
5/      Assam  Rly.  &  Trdng.,  1.., 

8p.c.  Cum.  Pref.  ''A"     10 
—  Do.  Deferrd."B"ShsJ     I 

6/  Do.  New  Pref.  6  p.c. . .     10 

5  Do.   Deb*-.,  Red ico 

6  Ausl'lianPastrl,L.,Cu.Pf.j  10 
1/9  |Aux  ClassesLabor.L.C.P.j  5 
911.  lAylesbury  Dairy,  Lt  ..  I 
4  Do  4  p.c.  Mt.  Dbs.  ton 
1/6  Babcock  &  Wilcox,  Ltd.  1/ 
rid.  Do.  6  p.c.  Cm  Prf.  1. 
7)d.  Baker  (Albert  )&  Co  ....  I 
4/  iBoker(Chs.)  L.,Cm.  Pf.  5 
4/  I  Do.  '  B,  Cm  Pref.  5 
4  I  Do.  tst  Mt.  Db.  Stk  too 
1/       Baku  Petrol.,  Ltd 

5)  Do.     5)  Cum.  Pref.     . 
1/10  Barker  (John),  Ltd.     ... 


»/9 
4+ 

j/6 

»/ 
*/ 
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6 
5 
5/ 

« 
6 
so/ 

4* 
3/6 

a 

8|d. 
83d 

J| 

6/4, 

5/ 
io|d. 

6d. 

4 

5/ 

4 
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Do.  Cum.  Pief. 
Do.  Ir.  1  Mt.  D.  Stk 

Rarnagore  Jute,  Ld.  C.P. 
Harnum  &  Bailey    .. 
Bell(R.)&  Co.,  Ltd 
Do.  1  Mt.  Dbs.... 
Bell's  Asbestos,  Ltd. 

Do.  Mt.  Db.  Bds.,Rd. 
Benson  (J.W.)L.,  Cm.  Pf. 
!  Do.  Perp.  Mt.  Db.  Stk. 
iBergvik  L.,6p.c  Cm.  Pf. 

Do.     Dfd 

Do.     1  Dbs.,  Red.  .. 

I  Bodega,  Ltd 

Borax  Consol.  Cm.  Pref. 

D0.4iDb.Sk 

Bovril,  Ltd .. 

Do.         Def. 

Do.         Cum.  Pref.  .. 

Do.  Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,^10 

Do.      sp.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.     tst  Mt.  Deb.  Stk 
Brighton  Grd.  Hotel,  Ld.      9 
Do        Mt.Db. Stic., Red.  '00 
Bristol  Hotel  &  Palm. Co., 

Ltd.  tst  Mt.  Red.  Deb.  too 
British   Aluminium  Co.   5I 

p.c.  Mt.  Deb.  Stk [too 

Brit.&Bengn's.l.T.A..  1        ■ 
British  Insulated  Wirr 

Do.  6  p.c.  Cum.  Pref.   5 


7i 
91> 

» 

I21j 
120* 
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7ld. 

,0/ 

3' 

j/4td.  British  Tea  Table,  Ltd. 

sj 
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3/ 

3/ 
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1/ 

6 

4 

6, 

10/ 
i/6 
41 

6 
5 

5/6 
4/6 
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Do.      Cum.   l'ref. 
Brit.WestinghouseElectric 
:  Brooke,  Bond  &  Co.,  Ltd 
Browne  &  Eagle.  Ltd.   .. 

!     Do.     Cum.  Pref. 

i     Do.     Mrt.Db.Sk.Rcd 
Brunner,  Mond, &  Co.,  Lt. 

Do.     jfcto  shares 

!     Do.     Cum.   Pref. 

Bryant  &  May,  Ltd 

(Bucknall,  H.,  &  Sons,  Lt. 

I     Do.    Cum  Pref. 

Burke,  E.  &  J.,  Ltd 

I     Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

I     Do.    Com.  Pref.     

Do.  Pet  p.  Deb.Stk.  .. 
ICallard.Stwt.aW.ttt.LCP 
idllender's  Cable  L.,  Shs. 

Do.    C.P 

Do  1  Deb.Stk..  Red  .00 
Cantaretra  Water, Fd  .  R.Moo 
I  Do.  (and  issue)  ....  100 
Carlton  Hotel  5}  Cm.  Pf.  to 
Idssell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali 
C.italin.'tsWarch.A  M.Co. 

!'..-f.    

Cent.  Prod   Mkt    if  R.A 
tat  Ml,  Sir.  Debs 
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Commercial,  Ac.  (ctmtinutif)  :— 


Last 
Div. 


Name. 


7ld. 
7  Id. 
7ld. 
6d. 

*h\ 

4 
4 ' 

3) 

7?*: 

31 

3 

9/ 

6 
■  4/ 

8 

6 
li 

k 

4 

3/ 

26 

t/7. 

4 

5 

4 

l 

1/9. 
5 

Ji 

4) 

4(6 
5 


Chadburn'sTeleg.,  Ld 

Do,        Cum.  l'ref.    .. 
Champagne  Yi  ■- 1 
Chaplin(VlL)&Co.,C.P. 
CityAW.EndProps.CP. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Pro.,  Ld. 

Do.     Deb  Stk.  Red. 

Do.      Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref... 
CUy  Bock,  &  Co.,  Ltd. . 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  ... 

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 
C.Gen.d'  Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    .. 
dns.  Lndn.  Props.  C  P. 


Do. 


Mt.Db.Stk.  100 


3 

4 

4/ 
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7«d. 
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2/ 
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6d. 
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1/ 
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1/6 
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L 
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bi 
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4 

«/« 

I 
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7)d. 


N 
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Cook,  E.  &  Co.  Cum   Pf. 

Do.     tst  Mt.  Db.  Stk. 

Cory,W.,ASn,L.,Cu.PC 

Do.  tst.  Deb  Stk.  Red. 

Crisp&  Co.,  Ltd 

Do.      Cum.  P-ef 

Crompton    &   ( 

uo.  tst  Mt     Reg.   Deb. 
Crosfield&  Sons.  C.P. Pf. 
Do.     4}  1st  Mt.Db.Sk.  100 

Do.  4)  "A"  D.  S. too 

Crossley,J,&  Sons,  I.i.         4 

Do.         Cum.  Pref I     < 

Crystal  Pal.  Prf.Ord 1 

Do.  5  p.c.  Pref. . .  1 
Do.  3  p.c.  tst  1895  too 
Do    4  p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,^3o  Shs. 

Do.    Deb.  Slk 

Do.         Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 
Do.  Deb.  Stk.,  Red.. 
Devas,  Routledge&Co-.L. 
Dr.Tibbles'Vi-Cocoa,C.P 
Domin.  Colin.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doultonftd.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Der 

Do.  Pref 

Eastmans,  Lid 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A  "A  Shs.... 
Do.      Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  d.,  L. 

Eng.  Sew  .Cotton    

Do.    j  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

11  H.,&Co.,L, 

Do.     Cum.  Pref 

Do.  iM 
Rvtninr  fl/nrs,  L..  C.Pf. 
Evered  &  Co  ,  L.,  jtio  Sh. 

Do. 

Fair6eldShipb.,L.,C.  Pf. 

Do.     a  Mort.  Deb.  Stk 

Field,  J.  C.  &  ).,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fotdham,  W.  B.  ,&Sn.,Ld. 
Fote-st.  Ware!: 

Do.     Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L 
Fraser  &  Chalmers ,  Ltd . 
Do.      Regd.  Debs..... 
Frederick  Hotels  Cm.  Pref. 

Do.  tst.  M.  D.  S. 
C.enl  Hvdraul  Power.L. 
Gilbey(W.  Si  A.)  Deb.. 
Goldsbro.,Mort&Co.,L  , 
'■A"Deb.  Stk.,  Red  .. 
Gold,  and  Silversmiths' 
d.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.    Perp.  Deb, 

Grand  H'l,  EAstb'me,  Ld. 
Greenwich  Linoleum,Ltd 
Hagemann,Ld.,Cum.  Prf. 
Hammond,      Ltd.,    On). 

Slk. too    39) 

Hampton  &  Sons,  Ltd.,  1 

Ml.  Db.  St.  Red 

Harmsworlh,  I...  t'm.  Pf. 
Harrison.  Barber,  Ltd. .. 
Hatol's  Stoics   Ltd  .. 


Commercial,  Ac  (cM/iVmsV):— 


»/i 


Harrod's  Stores  Cm    Pref. 
Do.        Founders'  Shrs. 
Head,  Wrightson  A  d. . . 

Henley's  T  cleg.    Ltd 

Ptrf  Shs.    

Do.    Mt.Db.  Stk.,  Rd. 
Henry,  Ltd 

Do.    Mt  Debs.,  Red. 

HilHR.&J.)  

Do         Pref 5 

Do.        1  Mt  Deb. . .  too 
Hill  (K.  ACo.),  Cm.  Pt 
Holbrn.  A  Frasca,  Ltd. 

Do.     Cum.  Pref 

Do.    Deb.  Stk.    . . 
Home&Col.Slres.L  CP       S 
Hopwood  A  Crew, L-,  Ord 
Hornsby,  Ltd.,  j£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.         t  Ml   Dbs. , 

Htl.  Cecil  Ld.,  Cm.  Prf       5 

Do.         iMt.D.Sk..P.  too 

HouldetBros.Cm.Pf.  S 

Do.       tst  Deb.  Stk. . .  too 

Howard  &  Bulgb,  Ltd.  . .     to 

Do.        Pref. '° 

Do.  Deb.  Stk.,  Red.  too 
Howell,  I.  Ltd.,  Is  Shs.  4 
IdrisACo  60.C.  A  Pf.         1 

Do.  4  p.c  Mt.  Db.  Red.  too 
'Illos.Ln.  Nws-."Sketcb'|     I 

Do.  4  p.c.M.  Db.  S.  R.  too 
Irnpl   Russn  Cotton,  L...      5 

[     Do.  Debs 

Impd.  Industl.  Dwgs.,Ld.  too 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 
Ind.  Rubber, Gla.Per.Ltd. 

Do.  1   Mt.  Debs.,  Red. 
IogersollSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.    Tea,  Cum.    Pref. 
JarrabdsleJar.For.&RLP 

Do.          iMt.  Deb.... 
Jays,  Ltd 

Do.         Cum.  Pref. 

Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd 

Do.  1  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  1st  M.  1' 

Pirec,  Ld.,C.  P      to 

Do.  Mort.  Db.  Sk.,  Rd.  too 
Keos'tonPal.Man.  M. D.S  too 
Kinloch&Co.,Lid. 

Do.        Pref. 5 

Kodak,  Ltd.,  Ord t 

Do.  Cum.  Pre!.....  1 
Lady's  Pictorial,  Ld.  C.P.  5 
LaGuairaHarb..l...D.Sk.  too 

Do.  »  M-.  7  p-c  Db.  Sk.  roo 


Lftgunas  Nitrate,  Ltd. 
Lagunxs  Syn.,  Ltd 

Do.  1  Ml.    Debs.,  Red. 
Lautaro  Nitrate,  Ltd 

Do.  t  Mt.   Debs.,  Red. 
Lawes  Chan.  L.,  jCio  shs. 

Do.  N.  Cm.  Min.  Pref. 
Lever  Bros.,  L.  Cm.  Pf. 
LewisAAllenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,6p-c.  Cm.  Pf. 
Liekig's,  Ltd. 


Linoleum    Msnftg.,    1 
Linotype,  Ltd.,  Pref. 


Do."    Def. 

Do.   1  lit.  Deb.  Sk. 

Li  plan     

Do.    5  p.c  Pref. 
Do.    4  p.c.  Deb. 

8/      Lister  A  d..  Ltd 

5  Do  Cum.  Pref.     . .  . 

7/6      Liverpool.  Nitrate 

•  kharts,  Ltd.,  Cm.  Pf 
6/  Ldn  Cornel.  Sale  Rats., L. 
8/  London  Nitrate,  Ltd. . 
0/  'London  Pavilion,  Lid. 
4/  Mn.ProdClg.Ho.Ld.^to 
4|d.  Ldn.  L'n.  Uun.  l„Cm.Pf. 
,6  Lonsdale  J  StJ. Ld.  Cm.Pf 
u       Lovell*   ChnstmAs,  Ltd. 

Do.     Cum.  Pref. 

j  Do   Ml.  Deb.  Stk., Red 

,/,•    Loveys  (J.XL.,Ord.    . 

1/3     Lyceum  Theatre , 

,1  Do.        6p.cCsm.  Pf. 

i/j     Lyons,  Ltd 

4Y       Do.iMt.Deb.,Stk.,Rd. 
,.d      Machinery  Trust,  Ud. 
,j  Do.  4)  Deb.  Stk    ... 

>br«S«cc.L.,  Cm.  Pt 
71      Mangan  Brre.,  L.,Ord.. 
,  Do.         C«.  Pf.. 

4>      MArsballASlgrovt.Mt.Db. 
./       Mason  A  Masoo,  Ltd 
6  Do.    da.  Pref.  . . 

tJ       M^lher*  Piatt,  sr.c.  C.P 
fd.     Maypole  Dairy,  L.,  5  p.c 
rawattee  Tea,  Ltd.     . . 

•M        Do.    das.  Pref.  

Measures  Bros.,  Ord.      .. 

Do.        Cm   Pf. 

Do.        Deb.  Stk 

Mecca.  Ltd 

-id.  Mellin-«  Food,  das.  Prat 


:, 


•v 


lMf.ro.  ladas. 
1    Do.   do.  Cam 
Metro.  Prop..  L  .  ta.  Pf. 

islMt  Debs.  Stk. 
Millars  Karri,  Ltd 

Cum.  Pref.  

Milaer     Safe.  Lid 

,y,  U   Sjpc-C    Pf. 
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Zbe  Jnvestors'  IReview. 


June  22,  1901 


Commercial,  &c.  (continu 


4 

1/4 
3/ 
2/6 

4 

6/ 

9?d. 
6 
5 

2/9 

2/6 

2/6 

44 

2/9 
7,d. 

6d. 

8/ 

16 

6 

o|d. 

2/6 
18/ 

3/ 

5 
8?d 

ed. 

8/ 
5/ 
6 

6? 

2/? 
2/6 
25 

5 

5 

7/ 
6 

6d 
5 
l/i£d. 
6 
6 
6 

3/6 
S 

6 
4 

5/- 
7/ 

7|d. 
10; 

4 

6/- 

■w 
2/ 
2/ 

a 

4/ 

2/6 

1/6 

■/ 

.2/6 

5, 

7 
4 
1/ 
3/ 
5/ 
«/3 
'     3§d. 
♦  Id. 
6d. 

4 
6/ 
5/ 

9* 

7*d 

4 

4/6 
2/6 
4/ 
5 
5 
5 
5 
4 

»5/ 

=/3 

4P.C 

5 

4 

2/4 

4 

11/ 

5 


Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  s  p.c.  Debs 
Neucbtel  Asph.,  Ltd.     .. 

New  Explosives,  Ltd 

N.TrinidadAsphalte  Dbs. 
NewmM,  G.,  L.,  Cm  Prf 
Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.  Pref.. 
Palace  Hotel,  Ltd.  ... 

Do.        Cum.  Pref.. 

Do.  Mt  Deb.  Stk. 
Paquin,    td 

Do.        Cum.  Pref. 

PatersonLaing&B.L.C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles, Ltd 

Do.        Cum.  Pref. 

Do.  M.  D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Perry&Co 

Do.  "A"  Pref... 

Pillsbury-W.  Fl.  Mills,  L. 

Do.      8  p.c.  Cum  Pref. 

Do  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.Deb.  Stk 

Pullman,  Ltd 

Do.    Cum   Pref. 

Read  Bros.,  Ltd 

»o.  5  p.c.  Cum.  Pref. 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
K.  Janeiro  Cy.  Imps.  Ld. 

Do.    Debs 

R.  Jan  FT.  Mills,  Ltd.  .. 

Do.  1  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.  6  p.c.  1st  Chg.  Deb. 
Roberts,  J.  R.,  Ltd 

Do.  1  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.  Cum.  Pref.  .. 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  rst  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.  1  Mt.  Deb.  Stk. 
SchibaiefF  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.          Cum.  Pf. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     leb.  Stk 

o   u*  is  jr  icf.  Ord. ...    .... 

Do.   Def.   Do 

Singer  Cyc,  Ltd    

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Spencer,  Turner,  &  Co. 

Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  r  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk  Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"  iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Prof. .... 

Do.  Debs.,  191 4  .... 
SteinerL1.,Cm.Pf 

Do.  1  Mt.  Db.  Sk.  Rd 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.  Stk 

Stewart  &  Menaioi  Ltd. 

Sulphide  Corp... ,. . 

Sweetmeat  Autei.  ,31c,  L. 


Commercial,  &c.  (continued) ' 
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H 
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7 
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101* 
14 
) 

11 

i; 
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18 

U 
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3* 

a; 
14 

11 


12 

100} 

38 


20/ 
4/ 
3i 
'3/ 
5 
5/ 
2/6 
1/ 

2/5 
1/2? 

5 

5d. 
5  p.c. 

44 

3 
6d. 

3?d. 

2/6 

7/ 

5 

4 

7/ 

l/4t 

6d. 

7/ 
5/ 

41 
10/ 

2/6 

7<d. 

7jd. 

6 

8?d. 

It 

7id. 


Teleg.  Construction.,  Ld.    12 

Teteg.  Manuf.Ltd 5 

Do.  C.  P.      5 

ThamesIronw'ks5p.c.C.Pt      r 

Do.  4p.c.Irred.rM.D.S.    rco 
T.R.,I)rury  Lane,  Ld.  £1    15/ 
Tilling,  Ld.  Cum.  Pref. .  I     5 
Do.  4  p.c.  1  D.R.    20 

Tower  Tea,  Ltd I     1 

Cm.  Pf. 5 

Travers,  Ld.    Ord I 

Do.      Cum.  Pref.     10 

Do.       1  Mt.  Dbs.,  Rd.!ioo 
TucumanSug.,rDbs.,Rd.  100 

United  Alkali  Ltd 10 

Do.    Cum.  Pref. I  10 

Do  Mt.  Db.Stk.,Rd.!ioo 
Un.  Lankat  Plant., Ltd. ..I  1 
Val  de  Travers  Asoh.,  L.  10 
V.  den  Bergh's,  L.,Cm.P.|  5 
Do  6p.c"B"C.  P.  1  1 
Vinolia  5  p.c.Cm.  Pf.    ..'     5 

Vyse  Sons,  Ord !     1 

Do.        Cum.  Pref.   ..      I 

Do.  4  p.c.irr.t.db.stk.jloo 

Walkers     Park.  Mt.  Dbs.  [100 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  Cum  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 
White,  R.   &Sons,  Pret.. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson  &  Co 
Do.  5  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cu"..  Pref.     

Do  iMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p  c.  1  Mt.  Db. 
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5 

5 
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Corporation  Stocks,  &c.  (continued) :—    j       Financial,  Land,  &c.  (continued) : — 
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CORPORATION  STOCKS-COLO- 
MAT.    AND    FOREIGN 


■m 

H 

fi 

2* 

24 

(4 

Ih 

101) 

3+ 

lui 

6 

14 

104*, 

34 

u 

i> 

6 

14 

2S 
1 

3J 

5 

it 
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97 

5 

114 

6 

14 

4 

44 
4 

n 
3; 

18 

I09J 

7| 

44 

6 
124 

5 

10J 

?i 

111 

3 

1044 

10i4 

954 
17 

5 
6 

5* 

103 

6 

104 

105 
5 

U 

Amsterdam  3  p.c 

Auckland  City,  '79..  1930 
Do.  Deb.  Ln., '83.  .1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

B.  Ayres  City  4J  p.c 

CaDe  Town  Debs 194  j 

Do.     3$  Debs 1948 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl 

Do.    6  p.c 

Dunedin  (Otago)  ....1925 
Do      Consols..  1908 

Durban  Insc.  Stk 1949 

Gisborne  Harbour. ..  .1915 

Hamilton 1934 

Hobart  Town  ....  1918-30 
LauncestonTwn.  Dbs.  1916 
Lyttleton,  N.Z., Harb. 1929 
Melbourne  Bd  ofWks.1921 
Metb.  City  Debs.  ..1908-27 

Do.  Debs..  1915-20-22 
Melbne   Harb. Bds.,19 

Do.     do 191 

Do.       Tms,Dbs  1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do-  1933 

Do.    Perm.  Deb.Stk.... 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Harb  Debs. . .  1020 

Do.  Debs.  ..1928 

NewTlymouth  Harb.  1909 
Oamam  Boro.  Cons. . .  1920 

OtagoHarb.  18S1 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City  Debs.    ..1913 

Pietermaritzburg    3$   p.  c. 

Con.  Stk 1930 

QuebecC.C0upon.1S78  1908 
1923 


Do.  Debs. 

Do.  Cns.Rg.  Stk.,  Red 


— 

914 

100 

1AAJI 

100 
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100 

1064 

100 

HVi 

100 
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to- J 
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IOO 

104* 

1 00 

yy 

IOO 
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94 

IOO 

27 
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27 

[OO 

121* 

[QO 

105 

IOO 

94* 

IOO 

105* 

IOO 

102  * 

100 

111 

IOO 

99 

IOO 

1264 
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10J 

IOO 

102* 

1 00 

103 

1 00 

107* 

IOO 

104 

IOO 

1074 

100 

99 

1 00 

71 

IOO 

102 

IOO 

98 

IOO 

93 

IOO 

106 

IOO 

111 

IOO 

109 

IOO 

1034 

100 

% 

IOO 

118 

IOO 

106 

IOO 

105 

1  OO 

1044 

TOO 

95 

IOO 

103 

TOO 

9V 

Rio  Janeiro  City    ioo 

Rome  City  2nd  to  8th  Iss.jioo 

Rosario  C.  6  p.c.  stg 100 

St.  Louis  C.  (Miss.).. iorr  100 
Do.  ..19131100 

Santa  Fe  City  Debs 100 

Sofia  City    1 100 

Sth.  Melbourne  Debs.  19151 100 
Do.         Debs  . ...1919  100 

Sydney  City    1904  100 

Do.         Debs.    1912-13  100 

Do.     do.  (1894)  .  .1919100 

Timaru  Boro  7  p.c. . .  1910  100 

Timaru  Harb   Debs   1914    100 

Toronto  City  Dbs.  1019-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Impiov 100 

Do.  Bonds..  1929  100 

Valparaiso    100 

Vancouver   1931  100 

Do      1932  100 

Wellington  Con'  Deb.  1007  100 
Do.  Wtrwks   Dbs.,  1880  100 

Do    Debs.,  1893 1933  100 

Do.    Harb 1907  100 

Westport  Harb.  Dbs.  1925  too 
Do 1914  103 
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97 
43 
1021 
105} 
28 
77 
103 
1014 
103 
101 
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1204 
107 
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105 
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103 
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1103 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 
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Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.  F>-ehld  Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb.Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L.I 

Do  Deb  Stk.,  Red  ... 
Ang.-Ceylon&Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
Austria.  Agricl  £2$  Shs. 
Aust.   N.  Z.  Mort., Ltd., 

Deb.Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.   Stk.,   Red. 

Do   "A"    M«.   Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.    New,  £2$  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "  B 

Brit.&Am.Mt.Ld.j£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln. 

Ltd.  £2$  Shs 

Brit.  N.  Borneo  £1  Sbs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk.... 
Credit  Foncier  of  Mauritius 

1st  Db.  Stk 

Curamalan     Ld.,    6    p.c 

'A"  Scrip    

Deb.  Corp. ,  Ld. ,  ;£io  Shs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A" 

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&LshldIn.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay 

Hyderabad  (JDeccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Fctematl.    Fincial.    Soc. 

Ltd.  £7i  Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd 

;6i8Shs 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  34 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Pref 

Do.    Deb.Stk 

Law  Land,  L.,  ^4  Cm.  Prf. 
Ldn.  &  Middx  Frhld.Est. 

^aShs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  s  p.c.  Cum.  Pref. .. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 


17/ 

I 

IOO 

85 

I 
825 

"iOO 


4 

IOO 

3 

IOO 
IOO 


78 

80j 
9<« 

n 

103 

51 
102! 
35 

24 
18 
'4 

6 
684 

89 

70 

55 

U 

24 
105 
80 

103 
24 
18 

101 
ico 

il 
4 
i 

106 
85 
344 
$4 

96 

99 

1C01 

95 

34 

10} 

105 

! 

34 

92 
105 
1044 

104 
1054 
102 

80 

20 

18 
104 

92* 

« 


101 
100 

77 

a* 

107* 
5| 

33 

2:1 
9 

9i 
OH 


Last 
Div. 


4S4 

6.6 
4/ 

sh 
«fe 

3/ 

4 

8|d. 

3i 

4 

4 

85/ 
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u 

5°/ 
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6 
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2/6 
4 
4 
1/ 

6/5 

4/7 

5 

3/6 

2/,; 
44 

wjd 

4 

5<6 

6 

ri 

4 

1/6 

3 

5 

10/ 


Na* 


Mtge.   Co    of  R     Plate 

Ltd.  j£io  Shs 

Do.     Cum.  Pref. 

Do.  Deb.Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  ^25  Shs. 
Ntl.  Mt.  St  Ag.  N.Z.,  L. 

N.S.  W.'Mt.'Ld.'.&AX. 

Do.    Deb.Stk 

N.Z.   &    R.  Plate  Land, 

Ld-,^5  

N.  Zld   Assets  Rea   Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv., Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     .... 

Do.  Perp.  Debs.  . . . 
Raily  Rol  Stk.  Tst.Deb., 

1003-6 

Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  ^10 Shs. 

Do.     Def."B" 

Do.     Db.  Stk., Red.... 

Santa  Fe  Land     

Scot.  Australian  Irv.Ltd. 
Do.  Guai.  Pref. 

Do.  Guar.  Pref. 

Sth.  Australian 

Texas  Land  &  Mt.,Ltd. 

Do.     Deb.  Stk.  Red 
TrafTord  Pk.  Est.,  1  Dbs. 
Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

^20  Shs 

Do.     New  .£20  Shs 

Tst.   &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irr.-d.  Deb.  Stk. 
Union  Dsc.,  Ld.„£io  Shs. 
Union  Mort.  &  Agcy!  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Do      Deb.Stk 

U.S.  Deb.  Cor.  Ltd.,  ^8 

Do.     Cum.  Pref.  Stk. . 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
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FINANCIAL    TRUSTS. 


(d. 

u 


£1 


M/ 

4 
4 

7 

4 
6 

6 

5 
4 
4 
«i 


Afric  City  Prop. ,  Ltd . . . 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

41  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd. 

Do.    Defd.  S       

Do.    Deb.Stk 

Atlas  Trust,  Ltd. ,  C.  Pf. 

Do.     4  p.c.  Perp.  Deb. 
Bankers'  Invest.,  C.  Pfd. 

Do.    Defd 

Do.    Deb.  Stk 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,Ltd., 

Prefd 

Do.    Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust  Invst. ,  ;£io    .. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.Sk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk    .... 
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Financial  Trusts  (coxtinutd)  :— 


Last 
Div. 
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>/9 
6 
4i 

44 

4 

20/ 
4 
5 

s 

44 


4 
4 
9 

u 
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4 
4 
4 
4 
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4 
4 
4 
3 

4 

4 
4 
4 
5 

4i 
5 

5 

% 
4-4 

4 
4 

22/7 
8/ 

4 
5 
Li 

44 

4 
6 
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74d. 


4 

I 

/Vl/.'l 
6 

£/ 

4 


100 

100  ! 


Foreign  &  Colonial  Invt.. 

Ltd.,  Prefd 100 

Do.        Defd i" 

Gas,  Wotti  fit  i'.' mi.  Invt., 

Cum.  Prefd.  Silt 

Do.        Dufd.  Slk 

Do.        Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst.,  Ltd. 

Do.  do.        Pref. 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.,  Pfd. 
Do.  Defl  I 

Do.       Deb.  Stk 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Ttt.,  1  1 1. 
Do  Deb.  Stk.  Red 
Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do         Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 

Do.  Defd 

Do.      Deb.  Stk.  Red 

Ldn.Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn. Tst. .Ltd., Cum.  Prfd. 

Do.        Defd.  Stk 

Do.      Deb.  Stk.,  Red. 
Do.Mt.Deb.Stk.,Red. 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,Pref.Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metiopolitan 

MexicanCenti.il  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "U''  do 

Do.  4  p.c.  "A"  Scrip.. . 

Do.  i  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd. 

Ord 

Omnium  Invest. Ltd., Pfd. 

Do.  Defd..... 

Do.  Deb.  Stk. 

Railway  Deb.    Tst.    £20 

Do.     Debs.,  Red.    .. 

Do.     Deb.  Stk.  191 1 

l>o         do.  1927 

Railway  Invs.Ltd     Defd 

Do  Defd. 

Railway   Share    Trust  & 

Agency  "  A  "    

Do.       "  B  "  Pref.  Slk. 
River  Plate  &  Gen.Prefd. 

Do.        Defd 

Scot.  Invst.,Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Slk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.  Deb.  Stk.    . . 

Sih. Africa GoldTst.,C.  P. 
Do.  1st  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £2  Shs 

Do.  do.  44 p.c.  Cm.Prf. 
Do.  Ldn.  (i  N.  W.  tst. 
Charge  Pr-fd. 
Do  do.  2ndCngePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCherPfd.iioo 
Do.    N.East  Defd.  Chgelioo 

Submarine  Cables    !ioo 

U.S.  &  S.  Amer.    Prefd.     100 

Do.         Defd 100 

Do.         Deb.  Stk 'too 


l?6j 

toe 


109  J 
61i 

105{ 
10 
15 

91J 
401 

110 

100 
91} 
28j 

102 

104 

47 
1C7J 

lul 
93} 

BU 

9^ 
1(j9 
113} 
104 
1034 

93 
109 

94 

67j 
102 

94) 

1094 
61 
106 
104 , 

H06; 

103 
120, 

95 
76 
954 
74 
77 
19 
1014 

97i 

914 
29) 
101 
VI 
108 
1031 
103) 
103 
164 

6J 
1431 

1014 
61) 
92) 
32) 

102 

3 
100 

1071 

u 

1134 

994 

103 
22 

824 

34) 

1127 

M 

■-"4 
nil) 


Last 
Div. 


Gas  and  Electric  (continued) 

r  N 

Namk. 


li 


16' 
»/ 
••/ 

44 

« 
4/9 

a/6 
44 

8/ 
6 
5 


Brush  Electl.  Knging.,L. 
!     Do.     6  p.c.  Pref.     .... 

Do.    Deb.  Stk 

Do.  a  Deb.  Stk.,  Red. 
B.  Ayres(N-w),  Ltd.   .. 

D.        Del    BO.   R 

CagliariGas&Wtr.,Ltd. 

Calcutta  Klectric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Ml.  Del.. 
Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.  Cm.  Pf. 

Clirlsra  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Cilyofl.dn.  Klec.l.ht.,L. 

Do.     Cum.  I'ref.    

i     Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

I     Do.     New  

1     Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  I'ref 

Do.  Deb.  Stk.  Red... 
Ciystal  Pal  Disl.  Ord. 
j        5  p.c.  Stk.    .. 

Do.     Pref.  Stk. 
Edmundson's  Klec.  Corp. 
European,  Ltd, 

DoH 


4/ 

6 
4) 

si 

5 

a/6 
8/ 

6'      , 
4.8.0  ,Gas  Light  &  Ck.    Ord. 
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tl 

'4 
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8/ 
8/ 

«7i: 
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0/6 

3/5 
29/ 
8/ 


5 
5 

5 
4 
6 

5 

4/6 

1/6 


Do.      3)  p.c.  Max, 

Do.       Cons.  Pref.  . . 

Do.       3  p.c.  Deb.  Stk. 

lla-.tin^s   &  St.  Leonards 

5  p.c.  Converted  Stk 

Do.  34  p.c.  Do.  . 

Hong  Kong  &  China,  Ld 
Ilornsey  Cons.  Stk.7  p.c. 

Max 

'Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  I 

;     Do.    6  p.c.  Pref     .... 

Do.     4  p.c.   ■  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
>  Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

I    Do.    Mt.  Db.  8k.  Rd. 

!  Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918*22-4 

Monte  Video,  Ltd 

|NottingHillElec.Ug.,L. 
Oriental,  Ltd 

Do.         New 

Do.       do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,   tst  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,rDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

Do.  34  Deb.  Slk 

San  Paulo,  Ltd 

Smilhfid.Mkts.Elec.Sply. 

Do.     Deb.  Stk 

Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 
Soulhnuni;.L.&C.Ord.S. 

Do.     4  p.c.  1  >A.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C,  "A" 

!    Do.    34"B" 

Tuscan,  Ltd 

!     Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  E.lec.Sup.,Ld. 
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Iron,  ftc.  (continued) 
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GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

IO 

13f 

7/6 

Do.        7  p.c.  Stand. .. 

10 

s 

Austin.  Gas  Lght.  (Syd.) 

I003 

BayStateofN.Jrsy.sk. 
1.  Bd..  Red.    .. 

I  CHI 

103 

5 

_ 

"SI 

"4 

31 
•Ml 

5 

4 

Do.        New    

10/ 

B*rnmtb.&  P.  Etoc 

10 

12 

4» 

Do.      44  Cum    Pref.  .. 

10 

10» 

IOO 
IOO 

262, 

1  « 

Do.        Pref.    

IOO 

130 

Do.        Deb.  Stk.  .. 

100 

112) 

IO 

Brighton  &    Hove   Gen. 

Cons.  Stk 

IOO 

224) 

Do.    "A" Com.  stk. 

IOO 

157, 

■0/ 

British  Qu  Liffht,  Ltd, 

Bromley  Gas  Consumrs. 

20 

111 

n) 

XO 

2b 

9 

Do.        7  p.c  Stand... 

IO 

20 

a/6 

Brompton  ft  Kensington 

Do     Cum.  Pref. 

s 

5 

q 

IRON.  COAL.  AND  STEBL. 


irrow  Hem.  Steel,  Ltd. 

8/  Do.    6  p.c.  and  Pref. . . 

6/        Bell  Bros.,  L.,  6p.c.  C.P. 

4  Do.     4  p.  c.  D.  S.  Red. 

1/      Benga  Iron  and  Steel    .. 

9jd.    Bolck.,  Vaugh.  &C,  Ld. 

76d.        Do.     8s.  hah 

>wn,J.&Co.,I.../i  Slis 

I  /      Consult  'ron,  Ld.,£ioShs. 

24/       Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Slis.    .. 

1/       English  Crown  Speller  .. 

|J        Harvey   Steel  Co.   ofGt. 

Britain,  l.ul 

•        Lehigh  V.Coal  i  Mt.  sp.c. 

Guar.  Gd.  Cp.  IMs 

4)      Moss    I'.iv  IK m.itite  Iron 

and  Steel,  -.si  Ml 

40/      Nantyglo.  &  Blaina  Iron 
Ltd.,  Pnf 

1/  Nerbudda  Coal  8 

50/  NewSoutatonO 

jjd.  Nw.Vanc\T.Coal&Ld.,L. 

15/  Nt«                    Bk,  Vein 

Sl'-.un  Coal.  Ltd 

—  North  Eastern  Steel  Old. 

4t         Do4l  1st.  M.  DS 
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2/6 
5 

s 

4 
2/6 

6 
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North's  Navigation  Coll. 

(i88o)Lt<r. j  5| 

Do.      10  p.c.  Cum.  Pref.       5  9 

Pearson  &  Knowles  Coal 

and  Iron 5  5] 

Do.    Cm.  Pf.  "A" 5  6j 

Pease&Part    L 10  17 

Do.  do.  4p   c.  Per.D.S.  100  113 

Rhymney  Iron    Ltd 5  2) 

Do       New,  It  Shi.  ..5  U 

Do.      Ml   Delis     Red.  100  1C0J 

Russian  Col.  7  p.c. Cm.  Pf.      1  tl 

Do.      6p.c.  1st  Mt.  Db.  100  100) 

SheltonIrn.,Stl.&CI.Co., 

Ltd.,iChg.Del,«.,Re.l.  100  101t 

Do.  6  p.c.  2  Ml.  Dbs  R.  ico  101 

Soulh  Durham  Steel  and 

Iron 1  1 

Do.  Perp.  Deb.  Stk.    ..  ico  9J) 

Sth.  Hetton  Coal,  Ltd    ..     10  20 

Do.     5  p.c.  Pref. 10  111 

Vickers&  Maxim,  Ltd  ..       1  5 

Do      Pref. 1  li 

Do.     J  p.c.  Prfd    Stk.  ico  125) 

Do.      st.Mt.Db.Sk.Rd.  100  IC6 

Weardale   Steel  Def.  Ord.       1  1 

Do.     6  p.c.  Cm.Pf.Ord.      1  1 

Do.      4  p.c.Perp.Db.Sk.  100  101J 


SHIPPING. 


I 


14/ 

5/ 

5/6 
4t 

4 

16/ 
4i 

a) 

s 

5 

3/9 

a/9 
44 
6/ 

i 

20/ 
■/ 
4 

44 
'5/ 

6/4  i 

4/a 
5 

3) 
30/ 
1/6 

a/6 

74l 
4 

8/ 
4 
5i 


AfrtcanSteam  Ship,  Fully- 
paid  

Amazon  Steam  NT;iv.f  Lid. 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  1st  M.  I>.  S 
Australian  Un.  St;:..  I).  S. 
Cunard.  Ltd 

Do.     foo  Shs 

Elder  Dempster  4JT 
Furness,\Viihy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c   Pref,  1874.. 

Do.  5  p.c.  Pref.,  1677.. 
Houlder  Line 

Do.    5*  Cm.  Pf.    

Do.  4§  1st  Mt.  Db.Stk. 
India  Gen.  Nav.  &  Ry. 
Do.  5  p.c.  Cm.  Pi 
Indo-China  Steam  Naviga. 
Leyland&Co.,Ltd 

Do.  1st  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4J 

i>t  Mt.Ub- 

Mercantile  Steam,  Ltd.  .  ■ 
Ncwmant\  Dale  5  pc.  t  m.d 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, ^100  Shs... .. 
Shaw.Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

Do.    "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

1).).       4  p.c.  deb.  stk. 
Union  of  N.Z.,  Ltd 

Do.    4  P-c  Db.  Sk 

West  Hartlepool  Stm.  C.P 


in 


too 


17 


9 
101 
94 

100) 
10 
107 
5 
8 
H 
4J 
•»i 
93. 

I     8 
91 

15 
li 
100    101} 


91 
10 
97 

6 
9J 

7. 
9 

r.) 


100    227< 
60      4i 


J 

1U 

10) 

K'l 

981 

IN 


TELEGRAPHS  AND  TELEPHONES 

4 


15/ 
30/ 


5/ 
10/ 
•/ 

4. 
31 
4l 

i 

4 

6/6 

4 
4 


■3 

37/« 
6 

6d. 
1/ 
2/6 
6/ 
6/ 

I 

4 
4/ 
2/6 
S 

9 


African  Direct,  Ltd.,Moit. 

Deb^",  Red 

AmaxoU  Telegraph,  Ltd. 

Red 

Anglo-American,   Ltd.  ..|ioo 

Do.  6  p-c.  Prefd. Ord... 

Do.  Defd.  Ou! 

Chili  Telephone,  Ltd 

Comcial.  Cable,  *ioo  Shs. 
-:•    500-yr.    Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4I  p.c.  Debs.    .... 
Direct  U.S.  Cable.  Ltd... 


jlOl) 


L^llCv.1    W.s>.    S^.U<&,      L...1.    .    . 

Direct  W.  India,  L,  Dbs. 
Eastern,  Lid 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exte    Jon 

Do.     Mort   Deb.  Stk.. 
Eastn.  &  S.    vfiic.    Ltd.. 
licet.  D   bs 1909 

Do.  MOT1  Debs-(Maux. 
vl   

Grt.  N'^-i  Copenhagen... 
Halifav      ,dBer.,Ld.,m 
Mi.  Db 

lluUvKuiope.V:. 

r.atino-Brarilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  .. 

Do.        5  f-c.  Cm.  Pf. 

National  Telephone,  L«-o 

Do.  Cum.  t  Pref. 

Do.  Cum.  •  Pref. 

Do.  Non-Cum.  1  Pnf.. 

Do.  Deb.  Slk.,  Res 

Oriental  Telephone,  Ltd..       1 

Paa&Kuro.Tlg.Dbs.,Rd.  ioi 

Reuter's,  Ltd I 

Un.Riv.  Plate Telph., Ltd       n 
I     Do.  Deb.  Stk.,  Red.    ..lx 
1\V««  African  Telg.,    Ud. 
1    5p.c   Mt.  Debs., Red...  ion 


KB] 


101) 
45 

101) 

H 

90. 

101  • 
I* 

104 
991 


Telegraphs,  Ac.  (centimmtJ)  :  — 


Last 

Iliv. 


Kim. 


a 


W.C.jast  of  America,  Lt.l        2 

Do.  Dbs.    100 

W.India  ft  Panama,  Ltd..    10 

Do.  Cum.  1  Pref. 10 

1  m.  2  Pref. 10 

Do.  Debs.,  Red.   loo 

Western    Telegraph  Ltd.    10 

I  kn         Dab.  .  1  Smt.   ..  100 


I'd, 
It 


TRAMWAYS  AND  o«*irtUV 


i 

6 
4/ 

J. 

7/6 
9/ 

5 

S 

6/ 
6 
S 

3/ 

a/6 
5 
6 

4/ 
5 
3 

4 

4/ 

,     6 

h 

a/ 


6d. 
•ol 

4 
3/ 

4 

5 

5 

3 

4« 

4 

3 

4/ 
34 
4/ 
5/ 
ii 
t 
4/ 
2/9 

4t 

»/6 
3 


Anglo- Argentine,  Ltd 

>ik 1 

Barcelona,  Li  : 

Do.     Deb.,  Red. . 

Uo,  do 

Belfast  Street  Trams. 

Btackpl.  &  Kltwd.  1  , 

jCio  Shs.    

Brisbane  5  p.c.  1' 

British  Columbia  Electric 

Kail,  Ltd.,  noo -Cum. Pf. 
iecTrac.Ud  . 

Do.  6  p.c  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belf.  Tram., 

Ltd.,  6  p.c  Cu.-\.  Pref. 

Do      Cum.   Piet.  "B' 

Do       Deb. 
B.  Ayres.  Go.  Nat., Ltd.. 

6p.ci  Deb.  Bd».,Red. 
,     Do.    Pref    Debs.,  Res, 

Calcutta,  Ltd    

Carthagcna  at  Heir.,  Ltd. 

Do.     Deb-,  Red 

City    or    BTiam.  Trams 

Ltd.,  3  p-c.  Cum.  Pref 

Do.    1  Mort.  Dehs..Rd 
City  of  B.  Ayres,  Ltd 

Do      Deb.Slk     

Edinburgh  Street  Tram. 
Glasgow  Tram.  &  Omni. 

Ltd.,  £9  Shs 

Lond.,  Deptfd,  &  Green 

wich,  Prefd 

!     Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red. 

'London  Road  Car  

Do.  Red.iMt.Deb.Stk. 

,  London  St.  Trams. 

Lynn    &    Boston    >    Ml 

I9»4      

Milwaukee  Elec.Mt.     ..I 
Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922.. .. . 
New  General  Trac'ioo  .. 

Do.     Cum.  Pref.    

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 
Potteries  Elec  Trac,  L. 

Do.       5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  sj  Cm.  Prf. 

Toronto  I  Mt. ,  Red 

Vienna  General  Omnibv  -. 

Do.     5  pc.   Mt.   Deb. 
Wolverhampton    Ltd 


» 


10     ;u 


1000 

IOO 

IOO 

3 


Ml 


m 


m 

hiJi 

II 

t 

SO 

i 

Hi 
1 


11" 
lit 

Hi 

m 

a 

« 

M 
10 

»'. 

s 

104 

s 


W*TKR    WORK-. 


12/ 
11 

41 

41 


1  1 

51 

3'6 
6,6 

a- 

4 

lot 

*>* 

471 

3 

1C2 

7 

IS 

40/ 

3i 

JO/ 

• 

■3,9: 

. 

33/ 

M 

4 

101) 

3 

Is 

■  4 

:•!• 

7 

112 

'1 

13| 

6 

Hi, 

6 

oil 

Antwerp,  Ltd 

Chelsea 

Do.      Pref.  Stk.   

Do.      Pref.  Slk.,  1875. 

Do.      Deb.  Stk.    

City  St.  Petersburg,  Ltd 

Colne  Valley 

CoasoL  of  Xosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red... 

East  London 

Do.     DebsStk. 

Do.  Deb.  Stk.,  Red 
East  Surrey  Ord."B"  .. 
Do.  4p.cC00s.Db.Stk 
Grand  Junction  "A".. 

I     Do.  ,rB"   

Do.  *'C'(Max.7ln.c 
Do.  "D"(Maa.  7  p-c 
Deb.  St  Jck 
lesburg  5  p-c  Dba 

Do.  New  (Max.  7  P-c  )  . 

rley,  Ltd. 

Do.        lieb*..  Red.  .... 

I     Do.       Deb.  Stk.,  Red. 

Lambeth  (Max    10  p-c).. 

1  Max.  7»P-c  ' 
I  Do.  Deb.  Stock 

Red.  Deb.  Stock   .. 

Montevideo.  Ud. 

Do.  iDebsStk.. 

Do.  sDeb.SU.. 

s 

Do.    Deb.  S 

Do,    Deb  Stk.  "B" 

Rickmaaswotth  Uabridge 

Vaster 
SesUle,  Ud.  . 
sSouthwark  and  N  auxball. 
I     Do.    "  D"  Share.  _ 

Do.     Pref.  Stock 

4  Do.      -  A  •  Itb.  Stoca 

3        Staines  Rsswirv  )'■  Coea. 
;., a.  Deb.  Stk..  Red... 
- 

10      West  MnJd.**<*    "':** 

,1  Do. 

,  Do.  Deb.  Stk. 


so  2St 

1  ■  -=•-: 

10.  1571 

100  140, 

■J  I  l«* 


■ 

ir 

1— : 


I  ,-e. 


-•-  ■ 

30  '  * 

I..,  M 

Is,'  — *  ' 

1  ■  M 

...  -:• 

-  -■■•> 

Ha  sti 
1*1 


104| 
Ml 

1»1 

m 


101 


SI 
>  *• 

>    w 
MJ 


8o4 


Zhe  3nvestots  IReview. 


June  22,  1901. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 


Shares  £i 

each,  except 

where 

otherwise  stated. 

,S"-> 

Name. 

Closing 
Price 

Rise  or  Fall. 

60  3 
Oh 

NiMI. 

Closing 
Price. 

Rise  or  Fall. 

Australian. 


af 

3 
•A 

s 

7/ 

26/6 

i 

I 

3/9 
i2i 

i| 

»3 

■a 
si 

iA 
9,4 

17/6 

4l" 


6*1 
I* 
rS 
4* 
* 

2  10, 

* 

12 

>=;  ! 

32j 

4? : 
si 

3*1 
7i» 

«f 

io£ 

6», 


:<3 

rrj 

?! 

64 


I? 

4l8 

i4 

I* 

** 
»i 


Associated    2  A 

Do.       Northn.  Blocks  2} 

Brownhill  Extended. 1  tt 

Burbank's  Birthday | 

Chaffers,  4/ 6/ 

Cosmopolitan  Proprietary   26/9 

Croesus  S.  United     A 

E.  Murchison     1  A 

Golden  Arrow    4/ 

Golden    Horseshoe     New 

Shares  12 J 

Golden  Link   i& 

Great  Boulder,  2/ 21/3 

Do.      Main  Reef,  10/    i-fe 
Do.        Perseverance      8 

Do.        South 1  A 

Great  Fingall 9  J 

Hainault g 

Hampton  flams » 3 

Hannan's  Brownhill 4^ 


-  4 
-1/6 

-  A 

-  i 

-  4 

-  A 

-  A 


.3 
3/'. 

* 

94 

l\ 

1 

'3  ! 

4/ 

4/6 
4/6 

3     J 

k 


Hannan's  Oroya 

Hannan's  Proprietary  .... 

Do.     Star    

Ivanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Lake  Way   

London  &  Globe  Finance 
London&  W.  A.  Exploration 

Do.         Investment    .. 

North  Boulder,  10/    

North  Kalgurli   

Peak  Hill 

South  Kalgurli   

SonsofGwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans  .. 
White  Feather  Main  Reef 


Sooth 

Angelo 7w 

Aurora  West    1 A 

Bantjes if 

Bonanza    4  ,',-, 

Buffelsdoorn  Estate £ 

City  and  Suburban,  £4    ..   5^ 

Comet  (New) ra 

Con.  Deep  Level    ij   + 

Crown  Deep    12     + 

Crown  Reef 15     — 

De  Beers,  £5      32!   - 

Driefontein 4% 

Durban  Roodepoort s*g 

Do.  Deep    3| 

East  Rand 7! 

Ferreiia    -■:  \ 

Geldenhuis  Deep   log 

Do.  Estate 6| 

George  Goch  28 

Ginsberg m 

Glencairn 1  ft 

Griqualand  West  8& 

Henry  Nourse    8j 

Heriot  6§ 

Jagersfontein 17* 

Jubilee 6 

Jumpers S| 

Kleinfontein    if 

Knight's 6A  — 

Lancaster 2^ 

Langlaagte  Estate sh 


African. 

May  Consolidated 48 

Meyer  and  Charlton 5I 

Modderfontein    12I   +  J 

New  Bultfontein    £ 

New  Primrose 4k  —  ^ 

Nigel 3J  -  J 

Nigel  Deep i£ 

North  Randfontein   i| 

Nourse  Deep 5$ 

Porges-Randfontein i|  +   -ft 

Rand  Mines    42$—   i 

Randfontein    2** 

Rietfontein 1  £ 

Robinson  Deep  (new)  ....  5  -,*- 

Do.       Gold,  £5 og 

Do.       Randfontein....  ift 

Roodepoort  Central  Deep  n 

Rose  Deep 9J)  — 

Salisbury 3 

Sheba    ifc 

Simmer  and  Jack,  £ 5   . ...  6',, 

Transvaal  Gold 2j    - 

Treasury      54 

United  Roodepoort 3I 

Van  Ryn 2  »  - 

Village  Main  Reef 8} 

VogeTstruis i& 

Do.       Deep ij  - 

Wemmer 12J 

Wes'Rand 3 

Wolhuter,  £4 48 

Worcester     %\ 


'  4A 

sS 

"4 

4* 

34 

I* 

i 
i 

i 

J 

«1 

i 

4»t 

iA 

i 

9* 

3 

9* 

•J 

•  A 

6A 

»4 

»J 

3» 

3i 

8t 

1  Ii 

.  ij 

A 

12 

\i 

(-! 

Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3l  ,-   tW 

Barnato  Consolidated  ....  2$    -    iV 

Bechuanaland  Ex 1 ', 

Chartered  B.S.  A 3I  -  f, 

Clark's  Cons tf 

Colenbrander J 

Cons.  Goldfields 7! 

Do.  Pref.   ....  25/ 

Exploration     -£ 

Geelong    ig 

Globe  &  Phoenix    4^ 

Henderson's  Transvaal    . .  1  ,V 

Johannesburg  Con.  In.    ..  2  ^ 

Do.  Water     i) 

Loinagunda  Development  2-fA 

Mashonaland  Agency  ....  2^ 

West  African 

Abompeh if§  4-  -& 

Adansi ijxb  —  1 

Akinassi  22      +3 

Ashanti  Consols,  1/  pd.    i£pm—  £ 

Do.     Goldfields 32^    +  § 

Ash  an  tiGold  Trust  2/6pd.    £pm 
Ashanti  Lands  7/6  pd. . .  1  i's  pm  —  ^ 

AshantiSansu 2^    .    1 

Attasi    i3pm-   ^s 

Axim 3 

Bibiani,  part  pd 2 $  Dm  -    J 

British  Gold  Coast    ....  .\l 

Claudes  Ashanti    2       -   J  j    8ft 

FantiConsolidated    ....s^apm  — J 
Do.  Corporatien,i5/pd.iipm 


Matabele  Gold  Reefs  New  3  J*  - 

Mozambique    1 1£ 

Oceana  Consolidated    ....  -i\ 

Rezende 1 

Rhodesia,  Ltd ij 

Do.  Exploration  $\:) 

Do.  Goldfields     i| 

Rice  Hamilton  4} 

S.  A.  Gold 'l'rust    7^    - 

Tati  Concessions    1 

i-\    Transvaal  Development  ..1!    - 

iV  United  Rhodesia ^ 

2}  !  West  Nicholson 3| 

i^j  Willoughby ig   - 

ii  ,  Zambesia  Explor i\ 


I  SSP. 
■  I  3k 


Miscellaneous. 


Alamillos,  £-z..~ \ 

Anaconda,  $25 10J  +  \ 

Balaghat,  fully  paid 30/64-  1/ 

Brilliant,  St.  George  s....  a     —   \ 
British  America  Corp...  ..     /6 

British  Broken  Hill ic/ 

Broken  Hill  Proprietary.. 43/6  +  /g 
Do.  Block  io^io,^9/i3pd  2*   -   ^ 

Cape  Copper,  £2 5J1-   £ 

Champion  Keef,  ics 5J 

Chillagoe  Mining&  Ry...     f|-AI 

Do.        Debs 98J  -ij  [ 

Copiapo,  £2  34  -  J 

Coromandel    9/  —  ,6, 

Day  Dawn  Block 15/3+  /g 

Frontino  &  Bolivia i|'j 

Hall  Mines,  r9s.  paid 9/3  —  /o 

Libiola,  £5 1  +  | 

Linares,  £j    5J 

Mason  &  Barry,  £2 3&+  jL; 


4* 
4H 

4 

4f8 

64 

9/ 

■0/3 

10/9 

2! 
s8 
64 
56} 

64 
22/6 

3 


1  Mountain  Copper,  £5 4} 

!  Mount  Lyell,  £% jft. 

■  Mount  Lyell,  North    . 


i   _   X 
Mount  M"organ,  17s.  6d. ..  4J 

Mysore,  10s 6|  +    ,*■ 

Mysore  Goldfields,  19/    ..   7/  — /6 

Do.     West,  10/      11/ 

Do.    Wynaad,  19/    ....12/6+1/ 

Namaqua,  £2    4jxj+JL 

Nundyd:  jog,  10/  shares  . .  2&+  £ 

Ooregum  5j,+  L 

Do.       Pref. 6J 


RioTinto  £5       561 

Do.       Pref.  £5    64 


2 


St.  John  del  Rey i| 

Tharsis,  £2    6§  —  % 

Tolima"A,"^5   3 

Waihi  Gd  Junction ij  4-  1 


5is  iWaihi  sSxd' 

8/    'Waitekauri A-  A 


1 A 

2/9  -  h 

8  -  A 

98  +  i 

h\ 

1 

lAxd 

4 
4' 

3/9-  (9 

34  -  4 
28  -  4 
sS  -  A 
iA+  A 
63  +  i 
I  -  A 


J 


FOREIGN      RAILWAYS. 


GROSS  TRAFFIC    FOR    WEEK.    '    GROSS   TRAFFIC   TO    DAT*. 


Week 

ending 


Amount. 


In.  or  Dec.     oJJ 

on  1809-       4% 

icoo.        Z& 


In.  or  Dec. 
Amount.  :   on  1899- 
I      1900. 


£  £ 

Alagoas I. Ian.  31    Rs.143,5831  4-Rs24,i 

Alcoy  and  Gandia         ..June  15    Ps.  13,000  -H        2,400 
Antofagasta  (.Chili)  and 

Bolivia  ..         . .  Aprilji 

Argentine  Gt.  Western     June  14 


Algeciras  (Gibraltar)  . .  ,,  9 
Bahia  Blanca  and  N.W.  ,,  15 
Buenos  Ayres  &  Pacific  ,,  15 
Buenos  Ayres  &  Rosario  ,,  8 
Buenos  Ayres  Gt.  Sthn.  ,,  16 
Buenos  Ayres  Western..  ,,  16 
Buenos  Ayres  Ensenada  ,,  16 
Central  Argentine  ..,  „  15 
Centra]  Bahia  ..  ..  April* 
C.Uruguay  of  Mte.  Vid.  June  15 
Do.  Eastern  Ex. . . ,  „  15 
Do.  Northern  Ex.  ,,  15 
Cordoba  Central  ..       .,      9 

Do.  Northern  Ex.      ,,      9 

Do.N. W.Argentine  Ex.  ,,  9 
Costa  Rica  ..  ..  ,.15 
Cuban  Central  ..  ..  ,,  15 
Egyptian  Delta..  ..  ,,  1 
Great  West  of  Brazil  ..  May  n 
Entre  Rios  ..  ..June  15 
La  Guaira  and  Caracas    April  1 


$56s,ooo—  $t  1,00c 

10,326  +       2,184 

Ps.3°.459+Ps-3.86* 


16 

2,855 

37 

2,681 

4,716 

72 

i,47o 

5'3 

^■755 

3*2 

316 


285 
1,105 
769 
709 
638 


Leopoldina 
Mexican  .. 
Mexican  Central 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  .. 

Manila     .. 

Nitrate:      .. 

Ottoman  .. 

Recife  &  Sao  Francisco  April  20 

San  Paulo  ..         ..  May  19 

United  Havana..  ..  June  15 

Western  of  Havana      ..       ,,15 

West  Flanders „    16 


..:June  15 

::  :;  'J 

. .  April 30" 
..June  14 
••I  ..  M 
..  April" 
..  June  15 
.-  "  '5l 
■5 


614 
13,126  H- 
18,125  + 
40,241  -t- 
•7.3=6  + 
262  4- 
24,019  + 
5.496  - 
4,97*,- 
1,148  - 
506- 
2,205 
4io6s 
",525 
S.031 
3.335 
1,! 

Rs.14,675  -  Rs  13703 

'.527+         «»' 

',"34  +  537 

13.829  +        3.9'S 

182, 5001—     $4,300 

$336,441  +     $7,920 

II $435,774  -:!*50,9i1 

«M5,58i  -  *ia,6i8! 

$20,516'-!-     $5,851 

Rs  142,284+  RS12140 

527,049-1-    $2,007 

15,881  + 

3.494  + 

5.659  + 
11,680  + 

4i979  + 
2,030  — 

2.177  — 


1,064 

1,107 

480 

4.3'J4 

2251 

1,450 


4  For  month  ended. 
I 


it 
"4 


I 

49 
* 
> 

*3 
i 

9 
50 

24 

4 
I 
f 
I 

»3 
23 
»3 
»4 
50 
9 
'9 
I 
"3 

2( 
=  » 

4t 
24 
11 
rot 


A  £ 

Rs.143,583  +RS21182 
Ps.  263,150 +Pm8,7SO 


474,209  +     43."34 

Ps  1420578  +  Ps4.355 

40,728  +        4,077 

5.6,318  + 

5 '6,375  + 

2,-.o6,6j7  + 

783.459  - 

16,192  + 

735.439  + 

18,674]- 

320.770  + 
75,6j2  - 
3',6.3- 
54.54°  + 
95.505  + 

20,100  + 

158,2  O  + 

240,943  + 
16,419+ 

Rs.  501 ,273  "R  3°^349 
81,792  -  14,271 
J9,8i5  +       4.S64 

262.771  +      46,072 
$2,021,630  —  $152,100 


45,272 

23,442 

7',724 

41.266 

366 

66,527 

9,067 

6,217 

2,827 

507 

7,885 

8,345 

6,265 

14,466 

52,464 
5,896 


,($1655.3=2  -$301,946 

*3  4o5.334  -$100,302 

$188,517  -    $  9,096 

RS.15S6593  +Rs  68531 


104,819  + 
112,498  + 


155,84s'- 

5ij,S-22  + 


26,673 

12,692 


30,175 

63 


t   For  fortnight  ended. 
From  July  I,  1900.  U 


Net. 


I  Monthly  returns. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC   FOR  WEEK.                 GROSS  TRAFFIC  TO  DATE. 

KAMI. 

Week 

ending 

In.  or  Dec.  ;  o  jj 

on         1  d  JJ      Amount. 

In.  or  Dec. 

on 

1899-19C0.  Iz^l 

1 899- 1900. 

Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

June    8 

Rs.2.47-000!  -    Rs. 72^59!  23 

Rs.  60.08.835 

-  Rsn.S0.664 

May  18 

Rs.2.31,400  +■    Rs.19.921!  20 

Rs.  39.63.898 

+  Rs.3.79.349 

June  15 

Rs.3-5y.ooo1  -    Rs.48,000    24 

Rs857.10.ooo 

-  Rs.  7.1 1. 000 

.,    15 

Rs.5-93.uoo!  —    Rs.81.ooo    24 

Rst37.52.ooo 

-Rs17.81.000 

Burma    ..          ..  May  18 

Rs.2.35.529  +-  Rs.11.622    20 

Rs.  52.52  158 

4-Rs.  4.45.894 

Delhi  Umballa 

June    8 

Rs.  36.800 

-t-     Rs.6.100    23 

Rs.7.23.400 

4-Rs.  1.04  300 

East  Indian 

■■    is 

Rs.  14. 80. 00c 

-r-Rsi.  00.000     24 

RS342. 4^.000 

-f-  Rs.    11.700 

Madras  . . 

„      8 

,£20.625 

+^i.375'  23 

£4*5-53. 

4-        £22.156 

South  Indian   .. 

May  18 

Rs. 1. 81. 077 

-     Rs.4.512    20 

Rs.  35.81  405 

■f  Rs.2.76.871 

Sthrn.  Mahratti 

11    18 

RS.1.76.5SS 

-    Rs.22.c93    2° 

Rs. 34.09.616 

-     Rs.  85.606 

West    of     Indii, 

Portuguese    . . 

H      25 

Rs.ii.i6' 

+■     Rs.3,01 1    21 

R«.   1.54.058 

17.686 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Gold  Coast  Agency,  io/pd.54Apm+3      \ 

Do.     Prospectors 5 

Gold  Coast  Amalgamated  i6|  —  J 
Goldfield  of  Eastern  Akim  2J  —   J 

Mansu  (Wassau)    35  +  J 

Obbuassi  Syndicate 4i  +   J 

Oftin  Syndicate 10 

Sefwi  and  Wassau  Gold  ..  8i  -fij 

Sekondiand  Tarkwa 4!  —     ^ 

Simpah  (Tarkwa)      if  -f-     J 

Taquah  and  Abosso 4k  —   & 

United  Gold  Coast 3J  -   ft    I 

Wassau 8  &  -    & 

W.  African  Hnt'land  Syn.it     —  \ 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1900. 

ojj 
68 
Z  ii 

.           .     In.  or  Dec 
Amount.  .   Qn  I9C0_ 

1 

dols.    j 

dols. 

dols.             dols. 

Canadian  Pacific           .. 

June 

14 

5)7,000  + 

22,000 

49 

29,326,000  -h     63,000 

Chesapeake  &  Ohio     ..| 

7 

306,000'  + 

2,00c 

48 

—                 — 

Chicago  Great  Western. 

,, 

M 

136,003  + 

9,564 

49 

6,6o3»7564-    277.4*6 

Chic, Mil.,  &  S.Paul.. 

■4 

822,000  + 

45.000 

49 

40,140,0004-    507,000 

Denver  &  Rio  Grande.. 

14 

32Q,&03  + 

29,100 

49 

10,655,800  4- 1220,100 

Gr.  Trk.,  Main  Line    .. 

14 

1688,779  ■  + 

£3.643 

23 

£2,050,72214-^125,177 

£394,7*6!-   £l8,I2j 

^85,445  +     £2,910 

Gr.  Trk.  Western 

■4 

^15.242  — 

j£i,es8 

2J 

Do.  Det.,  G.  H.  &  Mil. 

,, 

.4 

£3.820  - 

£86 

23 

Louisville  &  Nashville. . 

7 

551,00c  + 

61,000 

4« 

—                  — 

Missouri  Pacific 

7 

567,003  + 

80,000 

48 

_.                  — 

Miss.,  K..&  Texas 

„ 

'( 

255  527  + 

65.928 

49 

I4,7i8,746j  +  a595.982 

Norfolk  &  Western      .. 

7 

307,000,+ 

43,000 

48 

—                  — 

Northern  Pacific 

7 

637,000  + 

42,000 

48 

30,665, ooo;4>i  769,000 

7 

595,oco!  + 

40,000 

48 

—                  — 

St.  Louis  S.  Western   . . 

14 

108,000  + 

75.  coo 

49 

—                  — 

Wabash 

"4 

;  12. 000  + 

10.000 

40 

—                  — 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR   MONTH.        NET   EARNINGS  TO   DATE. 


I  Month.     Amount. 


In.  or  Dec 

j  on  1899. 


Atchison  .. 
Canadian  Pacific 
Chic.  Mil..  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Grand  Trunk  Western.. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 
Wabash 


April 


May 

April 

April 

Mar. 

April 


dols. 
2,010,000 

1, i3i  coo 
771  000 

34O,Q0O| 

738,000; 

£1 27,800 
£12, 90c, 
£3,100 
Soi.ooo 
593,ooo 
194,826 

4,966,0001 
114,700 
444,000 
357,357! 

2,578,208' 
8o6,5i2! 

2,484,444 

1,362,000 
294,000 


dols. 
4-  443.00c 

+  154,000 

4-  24,000 

4-  "2,120 

4-  80,000 

4-  £10,800 

4-  £600 

4-  ,£200 

4-  501,000 

4-  22, 000 

-  18,914 
4-  315.000 

-  5,200 
4-  36,000 
4-  5r.°96 
4-  437,ooo 
+  195,964 
4-  729,897 
4-  78,000 

-  6,000 


6  c 


Amount. 


In.  or  Dec 
on  1899. 


dols. 
10        7,877,000 
4     j     3.398,ooo 
i«        12,481,000 

JO         3»5t**»995 

10     >         — 
4     !     £449,300 
4  £44,500 

£13,900 

7,638,000 
1964,879 

51,449.000 
1,256,873 
5,322,000 

11,859,470 
9,428,023 
7,122,923 

23.898,027 

12,813,000 


dols. 

4-2563,000 
4-  258,000 
4-  556,000 
+   455,338 

£50,000 

-  £9,900 
+•    £5.200 

4-  572,000 
4-  512,271 
4-1,500,000 
87,700 
752,000 
"f-  3M.43* 
4-1,560,450) 

-  190,895 
+■3658,794 
4-    999,000 


*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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TLhe  investors'  TReview. 


Banking  Troubles   in   Germany  and 
the   United   States. 

Systematic  efforts  are  being  made  by  the  Germans, 
and  to  some  extent  the  British  Press,  to  minimise  the 
importance  of  the  Leipziger  Bank  failure,  and  in  London 
it  was  at  once  declared  that  very  little  of  its  paper  is  in 
this  country.  The  Deutsche  Bank  also,  one  ot  its  agents 
here,  announces  that  it  is  debtor  to  the  suspended  bank 
and  therefore  will  lose  nothing.  We  congratulate  that 
bank  on  the  perspicacity  of  its  management,  but  our 
information  is  that  there  are  considerable  bunches  of 
the  Leipziger  Bank  guaranteed  bills  on  this  market. 
and  that  although  the  losses  may  fall  upon  strong 
houses  they  are  bound  to  be  considerable. 
attention,  however,  is  given  t  1  the  effort  to  prove  that 
the  conduct  of  this  failed  bank  has  been  so  peculiar  as 
to  set  it  apart  from  '.linking  institutions  generally  in 
Germany,  and  then  localise  and  minimise  the 

consequences  of  the  stoppage.  It  is  insisted  upon  that 
the  Leipziger  Bank,  a  venerable  institution  of  highly 
respectable  antecedents,  dating  from  1839,  has  gone 
entirely  outside  its  proper  business,  and  fallen  into  the 
grasp  of  a  concern  called  the  Treber-Trocknung  Gesell- 
schaft  1  t  Cassel,  to  which,  according  to  some  accounts, 
it  has  advanced  and  given  gi  to  the  amount  ot 

>,coo     marks,  iy,     £"4  550,000,    its    own 

entire  capital  and  reserve  being  only  about 
A'5, 500,000.  The  Cassel  Company  originally  made 
v  by  drying  brewers'  residues,  but  has 
l^one  into  the  industry  of  distilling  spirits  from 
wood,  and  has  apparently  launched  out  in  the  creation 
of  subsidiary  companies  of  various  descriptions,  quite 
in  the  manner  of  a  Bottomley,  YVhitaker  Wrig! 
Andre-Mendel  company  promoter.  This  may  all  be 
true  enough,  but  the  Leipziger  Bank  has  not  been  alone 
in  financing   this  kind  of  business  in  Germany  during 
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recent  years.  On  the  contrary,  we  do  not  believe  that 
a  single  banking  institution  in  the  country,  with  the 
exception,  perhaps,  of  the  Imperial  Bank  itself,  can  be 
considered  to  have  kept  itself  clear  of  this  sort  of  finance. 
Germany,  like  the  United  Kingdom,  has  suffered  from 
the  companyising  mania  of  recent  years,  and  its  banks 
have  assisted  in  the  creation  of  hundreds  of  joint  stock 
undertakings  of  every  description,  the  majority  of  which 
have  brought  disastrous  consequences  to  those  who 
invested  in  their  shares.  For  this  reason  alone  we 
regard  the  failure  of  the  Leipziger  Bank  as  a  sinister 
portent.  At  the  very  best  it  must  prolong  the  crisis 
which  has  been  slowly  eating  the  heart  out  of  many 
German  capitalists  and  finance  institutions  for  two  years 
past. 

From  this  point  of  view,  the  failure  should  be  re- 
garded as  a  warning  by  the  London  Money  Market. 
Assume  that  it  has  escaped  serious  hurt  from  this 
stoppage,  it  none  the  less  stands  to  be  smitten  cruelly  in 
other  directions,  should  financial  troubles  break  out  at 
fresh  spots.  How  much  of  the  London  market's 
"money"  is,  on  the  average,  engaged  in  bestowing 
upon  German  finance  paper  the  quality  of  cash  we 
do  not  know,  but  from  estimates  occasionally  made  up 
in  experienced  quarters,  we  may  make  a  tolerably  safe 
guess  that  the  amount  is  probably  under  .£20,000,000, 
but  often  not  much  short  of  ,£15,000  000.  What  would 
be  the  effect  upon  our  market  were  even  one-fourth  of 
the  German  finance  paper  carried  by  us  month  after 
month  to  become  bad  ?  The  only  consoling  view  possi- 
ble of  such  a  contingency  is  that  the  German  banks 
would  not  be  in  a  position  to  withdraw  money  from  our 
market  to  assist  them  in  an  internal  crisis — they  owe 
too  much  here.  But  there  would  be  no  comfort  in  this 
reflection  if  the  losses  arising  through  default  upon  any 
considerable  amount  of  the  German  paper  in  this  market 
were  to  bring  one  or  more  English  credit  institutions  to 
the  ground.  We  are  not  writing  in  an  alarmist  sense, 
but  stating  obvious  possibilities  of  danger,  which  no 
prudent  handler  of  credit  can  afford  to  ignore.  The 
worst  of  it  is  that  at  present  our  market  is  in  no 
position  to  sustain  breaches  in  its  smooth  credit  surface 
at  any  point. 

As  if  the  financial  distress  coming  to  the  surface  in 
Germany  were  not  enough,  concurrently  therewith 
news  comes  from  the  United  States  that  two  or  more 
banks  or  credit  institutions  in  New  York  are  in  diffi- 
culties. One,  the  Seventh  National  Bank,  a  small  affair 
with  £60,000  capital  and  ,£1,200,000  deposit,  stopped 
on  Thursday.  It  will  not  surprise  us  if  more  failures 
follow,  for  difficulties  were  bound  to  spring  from  the 
insanity  that  culminated  on  the  9th  of  last  month.  A 
great  "  success  "  was  scored  by  the  big  manipulators  of 
the  market,  and  they  made,  Pluto  knows  how  much, 
"money"  by  stripping  unwary  gamblers  for  the  fall  in 
the  States  and  here.  Their  success,  however,  carried 
with  it  the  seeds  of  their  future  destruction,  because  it 
killed  their  "market."  After  they  had  massacred  all  the 
"  bears  "  and  deprived  them  of  their  belongings,  they, 
as  it  were,  found  themselves  up  in  the  air,  possessed  of 
countless  millions  of  securities,  bought  at  excessive 
prices,  which  they  must  hold  and  finance  as  best  they 
can.  Naturally,  the  big  operators  have  sought  to  throw 
the  strain  upon  the  financial  institutions  controlled  by 
them,  or  warped  into  their  campaign.  It  follows,  there- 
fore, that  one  bank  in  New  York  which  in  the  beginning 
of  the  present  week  was  short  of  means  to  cover  its 
certified  cheques,  is  a  bank  mixed  up  with  a  rather 
far-reaching  agglomeration  of  financial  institutions  in- 
cluding trusts  and  registration  companies  and  other 
banks.  Naturally,  likewise,  it  has  been  compelled  to  be 
itself  a  "  rather  heavy  borrower  of  a  variety  of  special- 
ties for  which  a  broad  market  and  general  estimate  are 
lacking."  That  is  the  description  given  in  the  New  York 
financial  correspondence  of  the  Times,  and  to  the  seeing 
eye  it  opens  an  indefinite  vista  of  tr  juble  to  come.  We 
know  American  bankers  are  experts  in  the  art  of  making 
paper  do  the  work  of  cash,  and  recognise  that  their 
skill  in  this  form  of  industry  may  be  adequate  to 
postpone  for  a  time  the  liquidation  of  some  of 
the     institutions     thus     situated,     but     the     circum- 


stances are  such  that  facts  must  in  the  end 
triumph  over  fictions.  It  is  impossible  for  any  market, 
no  matter  how  strong,  to  sustain  the  mass  of  every 
variety  of  paper  that  has  been  created  and  thrown  upon 
Wall-street  within  the  last  three  years.  A  day  must 
arrive  when  creditors  of  the  institutions  which  have 
involved  themselves  in  this  manufacture,  and  lent  their 
aid  to  a  system  of  robbery  through  market  rigging  by 
which  the  nation  has  been  seriously  impoverished,  will 
unite  in  demanding  cash,  and  there  is  not  enough  cash 
available  to  pay  them  10  cents,  in  the  dollar.  The 
Morgans,  Rockefellers,  and  Vanderbilts,  and  the 
Pennsylvania,  Northern  Pacific,  and  Union  Pacific,  the 
Reading  and  other  magnitudes  revolving  about  them, 
may  scheme  and  manufacture  combinations  and  keep 
printing  presses  running  night  and  day,  and  all  will 
ultimately  be  in  vain.  Even  the  shares  of  the  Northern 
Pacific  Railroad  Company  must  reach  true  value  some 
time,  and  the  declaration  of  a  4  per  cent,  dividend  on 
the  common  stock  of  that  gigantic  bubble  the 
United  States  Steel  Corporation,  should  it  be  paid,  will 
not  induce  a  cheated  and  impoverished  public  to  step 
forward  and  relieve  the  schemers  of  the  stuff  they  made 
to  sell  at  fraudulent  prices. 

A  financial  crisis,  therefore,  must  come  in  the  United 
States.  It  may  not  come  immediately,  these  sort  of 
things  seldom  do  at  the  hour  expected  ;  but  it  is  on  the 
way,  and  it  cannot  occur  without  involving  London. 
Enormous  masses  of  American  paper,  "  one  leg  "  bills 
and  "  kites,"  or  other  finance  expedients  are  perma- 
nently under  discount  in  our  market.  We  have  thus 
lent  the  Americans  back  again  no  small  portion  of  the 
capital  realised  by  our  sales  to  them  of  their  railroad 
bonds  and  shares,  formerly  ours,  and  the  danger  ahead 
is  the  loss  of  a  more  or  less  important  part  of  this 
money.  We  have  been  tilled  with  wonder  and  stricken 
dumb  by  the  apparently  inexhaustible  resources  dis- 
played by  the  United  States  in  absorbing  and  taking 
home  securities  of  good  and  bad  odour  held  by  us  here 
for  many  years,  often  against  our  will,  and  have 
been  wont  to  treat  this  buying  as  if  it  concluded 
the  business.  But  much  of  the  stuff  purchased  has 
not  been  paid  for.  It  has  simply  been  financed  on  the 
London  market.  The  American  groups  have,  by  their 
buying,  put  our  market  in  credit  as  against  the  markets 
of  the  United  States,  and  the  purchasers  over  there  have 
utilised  this  credit  to  enable  them  to  seem  to  pay  for 
what  they  bought.  In  other  words,  the  individual 
seller  here  has  received  his  money,  but  the  purchaser  on 
the  other  side  has,  in  far  too  numerous  instances, 
borrowed  on  the  London  market  the  means  to  pay  him 
through  the  agency  of  these  very  finance  houses  by 
whom  the  momentous  "  boom "  has  been  engineered 
and  guided.  We  have  not  space  to  pursue  the  subject 
further  this  week.  Far  more  important  interests,  how- 
ever, are  bound  up  with  the  financial  troubles  in 
Germany  and  the  United  States,  acknowledged  or 
fomenting  towards  the  bursting  point,  than  a  superfi- 
cial presentment  of  the  facts  would  lead  the  public  to 
suppose. 


The  Foreign  Trade  of  India. 

We  have  not  yet  received  the  full  accounts  for  the 
year  ended  31st  March  last,  but  an  excellent  summary 
appeared  the  other  day  inthe  Manchester  Guardian  from 
which  we  borrow  sundry  facts,  and  to  begin  with,  the 
following  tables  may  be  given  by  way  of  introduction. 
We  dislike  the  "  Rx."  sign,  but  must  put  up  with  it. 
These  figures  relate  to  merchandise  alone  : — 

Exports. 
Rx. 


1898-9  ... 
1 899- 1 9OO 
J900-I    ... 


Imports. 
Rx. 

72,101,528 
75,304,480 
80,894,087 


112,799725 
109,083,322 
IO/,704,4I4 


From  the  above  figures  it  will  be  obvious  that  the 
trade  of  India  is  not  in  a  particularly  flourishing  condi- 
tion. It  remains  now,  as  always,  subject  to  violent 
fluctuations,  and   the   following   further  tables  exhibit 
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these  for  the  past  year.     In   the   first,  those  items   61 
export  showing  decreases  in  1899- 1900  are  given  : — 

Declared  value 
cf  export*.  rrjute. 

Kx.  Kx. 

Wheat           588400  3,9 

Cotton  yam..:          4,170,58a  2,731,589 

oilseeds        ., 8,820,583  1,1 

Miscellaneous  :     Articles    of    food    and 

drink          3,140054  748,195 

Indigo           ...         2,135.981   55"o3" 

Oils     65OJU)  212,130 

Various    chemicals,   drugs,   dyeing    and 

tanning  materials 1,296,913  168,872 

Miscellaneous  raw  materials,  &c.            ...  12,901,329  17>420 

And  in  the  second  those  showing  increases  • — 

Declared  value 
ofexporu.  Increase. 

Kx.  Kx. 

Jute    10,867,756  2,796,110 

.Miscellaneous     •mamiiactures     and    part 

manufactures'      15344,276  2,733,467 

Opium  9,45543"  1.251. 7-'i 

Tea      9,550.930  4581818 

Metals  and  manufactures  thereof 473,039  258,872 

Raw  cotton    ...  !      10,127,401  202,336 

Cotton  piece  goods 1,433,221)  171, 485 

Kice     ...         (..]       13,219,141)  122,102 

Animals  (living)       218,74,,  18,033 

It  may  be  tine  that  last   year's  exports  from  India 
exceeded  in  A'alue  the  amount  for  1897-8,   which  was 
Rs.976.328.odo  ;  but  looking  at  the  position  of   India  as 
a   debtor  country,  compelled  every  year   to  remit    to 
Europe  some!  £18,000,000  to  ,£20,000,000  on  behalf  of 
the  Supreme  (Government,  to  pay  almost  the  entire  cost 
of  its  ocean-carried   trade  to  foreign  shipowners,  and 
to  furnish   the  profits  of  numberless  industries  carried 
on  in  the  country  by  Europeans,  it  is  obvious  that  the 
trade  does  ndt  sustain  this   load.      If  we  turn   the  net 
excess  of  exports  over  imports  into  sterling  for  the  past 
three  years   as   given   above,  it  will    be    found   that   in 
1  898  09  the  amount  of  such  excess  was  only  £20,158,000, 
111     1899-1006    it    came    to    £13,841,000,   and    in    the 
year    ended  ■March    3 1    last    to   only    £11,032,000,   or 
£45,000,000  for  the   three  years.      Assuming   that  the 
burden  borne!  by  India  on  account  of  her  alien  Govern- 
ment    and     the     private     charges     just     enumerated 
came  altogether    to   £90,000,000    in    the   three    years, 
it    follows     that     just    half    that    sum    was    provided 
out     of    the    net    excess    of     exports,    assuming     the 
whole  of  it  to  be  available  to    meet    Government    and 
other    European    demands.       But    the    whole   of   such 
money  was  not  thus  available,  so  that  the  true  position 
was  uglier  than  the  figures  reveal  ;  and  the  interesting 
point  to  which  we  always  return    is,    by    what    means 
does  India  maintain  an  appearance  of  solvency  in   spite 
of  the  steady laad  unrelenting  drain  upon  her  reSOi 
— a  drain  which  tends  to  grow  as  the   years   pass  ?     To 
a  great  extent  the  relief  must  come  through   the   raising 
of  loans  in  the   London  market,  and   through   the  sub- 
scription of  fresh  capital   issues  for    English  joint-stock 
enterprises  in  the  peninsula.    The  total  of  these*  how- 
ever,   for    the    past    three    years    could    hardly    have 
amounted  to  £45,000,000,  and  there  must  consequently 
be  a  shortage— -a  gap — of  greater  or  less  amount  which 
the  Government  of  India  has   in  some    way   to   finance. 
For  years  an  illusion  of  solvency   might   be   maintained 
in  spite    of    ail  Verse    trade    conditions,    but    there    must 
come    an   end  to  every  device,  and  if   India's   foreign 
trade  in  the  current  year  shows  a  balance  in   her  favour 
anything  like jas  feeble  as  th.it  for  the  year  just  closed, 
we  do  not  sec  how   it  is  possible  for  her  Government 
much  longer!  to  escape  serious  embarrassment     This 
must  be  the  |  inference  even    it  we  add  a  Clean  10  per 
cent,   to   the.  value   of   the    exports    as   protit    to    the 
exporter  invisible   in  the  returns,  and  deduct  a  similar 
liberal    percentage    from    the    declared    value    of    the 
imports  as  representing  freight  insurance.  \'c,  included 
in  the  estimated  gross  annual  drain  upon  the  country. 

There  can,. anyhow,  be  no  genuine  foundation  at  the 
present  moment  for  sustaining  the  full  demand  emanat- 
ing from  London  for  India  Council  drafts  upon  the 
Indian  Treasuries,  because  India  has  not  the  means 
here  with  which  to  cover  these  drafts.    What,  then,  is 


the  position  of  the  Indian  banks  in  relation  to  I  his 
demand;-  We  know  that  juggling  has  gone  on  by  die 
Government  in  the  precious  metals,  and  that  last  year 
the  stock  of  gold  previously  accumulated,  in  part  by 
borrowing,  had  to  be;  depleted  in  order  to  paj 
Government  imported  silver,  but  that  artificial  help  r. 
maintaining  the  rate  of  exchange,  through  means 
factitious  export,  is  nearly  exhausted,  and  unless  India 
is  able  to  increase  her  excess  exports  of  ordinary  com- 
modities to  a  quite  unprecedented  extent  in  the  current 
year,  the  logic  of  facts  remorselessly  drives  us  to  the 
conclusion  tiiat  her  finances  must  soon  fall  into  con- 
fusion. Debts  cannot  for  ever  be  paid  by  bits  of  paper, 
however  much  their  devouring  ruth!' 
time  be  covered  by  lithographs,  exchange  expedients, 
and  ledger  entries.  In  the  long  run,  what  India  owes 
naturally,  and  as  a  consequence  of  Government  extrava- 
gance and  heedlessness,  in  the  London  market  1. 
be  paid  for  by  the  excess  of  her  exports  over  her  im- 
ports, and  if  that  excess  falls  short  of  the  needed  amount, 
the  deficiency  brings  about  disturbance  in  the  exchange 
and  possibly  suspension  of  cash  payments.  Before  the 
Simla  authorities  took  to  currency  tinkering,  the  pres- 
sure of  their  demands  for  the  means  to  pay  the  Govern- 
ment's way  in  London  forced  down  the  exchange,  and 
its  depression  at  one  and  the  same  time  stimulated 
exports  and  checked  imports.  Xow  that  the  exchange 
has  been,  by  means  of  loans  and  questionable  devices  of 
various  descriptions,  braced  up  to  an  artificial  rigidity, 
this  natural  assistance  to  the  country  in  redressing  the 
adverse  balance  of  trade  has  been  removed,  and  we  see 
the  effects  of  the  absence  of  this  check  in  three  year's 
trade  .statistics,  which  show  a  sensible  increase  in  imports 
alongside  a  decrease  in  exports.  We  cannot  feel  on 
safe  ground  in  looking  at  tigures  such  as  these.  The) 
seem  to  us  to  portend  mischief,  and  that  at  no  distant 
day.  On  the  past  three  years' trading,  at  a  moderate 
estimate,  we  fear  India  failed  to  pay  her  way  abroad, 
all  debts  and  capital  raisings  counted  off  against 
current  liabilities,  by  at  least  £25,000,000. 

It  is  curious,  speaking  of  the  growth  of  imports,  to 
note  that  the  chief  agent  in  expanding  the  total  was 
foreign  sugar,  in  which  there  was  an  increase  Iasi 
financial  year  of  no  less  than  Ks.  22,786,000.  Notwith- 
standing the  new  countervailing  duties*  both  Austria- 
Hungary  and  Germany  largely  increased  their  exports 
of  sugar  to  India;  and  although  the  Mauritius  led  in  this 
increase,  it  cannot  be  held  that  the  reactionary  pol: 
countervailing  duties  has  been  a  success.  It  did  not 
deserve  to  be.  The  imposition  of  that  countervailing 
duty  was  unnecessary  and  uncalled  for.  The  Indian 
sugar  growing  industry  did  not  suffer  under  the  pit 
arrangement,  and  its  refining  industry  has  not  been 
benefited  by  the  new.  Possibly,  however,  the  precipi- 
tate action  of  the  Indian  Government  in  this  direction, 
to  please  Mr.  Joseph  Chamberlain's  pet  West  Indies 
may  have  done  something  to  help  Continental  nations 
towards  a  determination  to  have  done  with  their 
and  ruining  bounty  systems,  and  we  note  with  sat 
tion  that  M.  Yves  Guyot.  in  an  interview  with  a  repre- 
sentative of  the  Daily  Chronicle  last  week,  expi 
the  opinion  that  the  French  taxpayers  are  s 
paving  these  bounties  that  they  are  going  to  put  an  end 
to  them.  He  added  that  they  were  not  alone  iti  this 
view.  "  During  the  present  year  an  international 
tcrciue  will  beheld,  at  which  France.  Austria-Hungary. 
Germany,  Holland,  and  Belgium  will  be  represented," 
and  M.  Guyot  believes  that  the  result  of  that 
conference  will  be  that  sugar  bounties  all  over 
Europe  will  be  abolished.  If  we  can  trust  M. 
Guyot  as  a  prophet,  this  is  good  news  indeed, 
and  presumably,  when  the  dream  is  realised.  Lord 
11  and  his  Council  will  promptly  knock  off  that 
stupid  extra  5  per  cent,  with  which  they  sought  to  help 
English  sugar  refiners  in  India  at  the  expense  of  the 
Indian  community.  They  must  unshackle  Indian  trade 
at  all  points  if  it  is  to  hold  its  own  against  the  competi- 
tion of  other  Fastern  states,  ami  expand  in  spite 
contusion  in  China  to  an  extent  adequate  to  prevent  the 
Government  of  the  peninsula  from,  one  of  these  days. 
tiling  its  petition  in  bankruptcy. 
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An    Allsopp    Confession. 

At  last  we  have  it,  if  not  the  whole  truth,  a  formid- 
able slice  thereof.  As  readers  of  this  Review  know,  we 
have  from  the  iirst  regarded  Samuel  Allsopp  &  Sons, 
Limited,  as  a  model  bubble  company  on  a  large  scale  in 
the  brewery  line,  and  have,  amid  all  the  ups  and  downs 
of  its  stocks,  and  the  lies  plentifully  manufactured  to 
help  manipulators  to  swindle  the  public  through  oscil- 
lations in  the  prices  of  its  stocks,  held  steadily  to  the 
opinion  that  they  were  not  good  securities,  not  things 
for  any  investor  to  touch,  even  with  Joseph's  "long 
spoon."  Whether  we  owe  it  to  the  determination  of 
the  new  manager,  Mr.  C.  J.  Stewart,  or  the  conscience- 
stricken  directors,  or  to  the  sheer  inability  to  go  on, we  are 
now  told  in  a  circular  calling  an  extraordinary  meeting  of 
the  preferred  and  deferred  ordinary  stockholders  at  the 
Cannon-street  Hotel  for  the  9th  prox.  that  no  less  than 
^1,665,000  must  be  written  off  the  valuations  ci  the 
balance-sheet.  As  stockholders  have  reason  to  know, 
the  goodwill  originally  put  upon  the  property  has  re- 
mained throughout  all  its  fluctuating  fortunes  at 
,£1,431, 988  os.  iod.  That  itself  was  a  scandal,  and  a 
signal  proof  that  common  honesty  had  never  been 
studied  by  the  directors.  The  whole  of  this  has  now 
proved  to  be  absolutely  vanity,  representing  nothing, 
and  nearly  _£i, 700,000  in  addition  is  admittedly  lost. 
The  board  has  confessed  that  freehold  and  lease- 
hold properties,  stuck  in  the  books  at  ,£1,946,111, 
are  over-valued  to  the  extent  of  £660,000,  that  loans 
and  guarantees  put  at  £1,047,002  must  be  written  down 
by  £360,000,  that  investments,  £889,831,  are  over- 
valued by  £383,000,  and  that  expenses  of  issue  on  new 
shares,  sales  of  stock  at  discount,  and  various  unpro- 
ductive assets  require  to  be  provided  for  to  the  extent 
of  £260,000.  These  items  make  up  the  sum  named, 
against  which  the  company  possesses  available  offsets  of 
£242,000,  including  the  reserve  of  £130,000  entered  in 
the  last  balance-sheet.  This  leaves  the  net  deficiency 
at  £1,425,000. 

Is  this  all  ?  We  by  no  means  think  so.  Probably 
the  directors  have  done  their  best,  but  by  the  admission 
of  their  own  circular,  it  has  been  guess-work.  They 
have  taken  the  company's  possessions  in  shares  and 
debentures,  &c,  at  the  prices  they  are  reasonably  ex- 
pected to  realise,  having  reference  to  the  actual  or 
quoted  prices  of  similar  securities.  Their  loans  have 
been  valued  by  an  estimate  of  the  worth  of  the  pro- 
perties mortgaged  and  the  status  of  the  borrower. 
Freehold  and  leasehold  properties  have  also  been  taken 
in  at  an  estimated  valuation,  based  upon  the  value  to 
thi  company  of  each  property  as  yielder  of  an  income 
equivalent  to  7  per  cent,  on  the  capital  invested.  Then 
plant  and  business  premises  are  taken  to  be  at  least  of 
the  value  paid  for  them  in  1887,  all  additions  and 
repairs  having  been  provided  out  of  revenue  except  the 
plant  recently  specially  erected  for  the  production  of 
lager  beer,  which  is  taken  at  cost  price  ;  and  apparently 
goodwill  is  left  untouched.  We  therefore  cannot  be 
sure  that  the  valuation  is  not  still  in  excess  of  what 
prudence  would  dictate  by  perhaps  another  £500,000, 
and  that,  including  goodwill,  the  total  loss  upon  this 
concern  may  not  have  ultimately  to  be  put  down  at 
£3,000,000  if  not  more.  What  remedy  have  the 
directors  to  propose  ?  None.  All  they  apparently 
intend  to  do  is  to  try  and  persuade  the  ordinary  stock- 
holders to  submit  to  stripping.  We  have  never 
regarded  the  ordinary  capital  as  possessing  any  sub- 
stantial assets  behind  it,  and  have  never  failed  to  tell 
the  stockholders  so.  Those  of  them  who  have  pur- 
chased in  spite  of  our  warning  cannot  therefore  look  for 
much  sympathy  at  our  hands.  They  were  seduced  with 
their  eyes  open.  But  were  the  whole  of  the  ordinary 
capital  wiped  out  the  company  would  be  in  no  stronger 
financial  position,  and,  as  the  directors  admit,  a  diminu- 
tion of  4  per  cent,  in  the  sales  of  this  year  up  to  the 
end  of  May,  in  spite  of  the  strenuc as  advertising  of  the 
alleged  enormous  success  of  the  new  lager  beer,  we 
fear  that  preference  stockholders  can  only  be  regarded 
as  waiting  their  turn  to  be  offered  up  as  a  sacrifice  to 
the  conscienceless   company  promoter,  by  whose  un 


fettered  ingenuity  this  monster  of  over-capitalisation 
was  produced.  Some  of  the  men  connected  with  the 
inception  of  this  company  ought  long  ago  to  have  been 
sentenced  to  severe  terms  of  penal  servitude,  but  in  our 
topsy-turvy  world  they  stand  honoured  amongst  the 
great  ones  of  the  land.  They  do  not  stand  alone  either. 
But  the  majority  of  the  present  board  management 
are  without  guilt  in  the  matter,  and  the  circular  before 
us  proves  that  they  are  doing  their  best  in  scandalously 
difficult  circumstances. 


Some    Reflections    on    the    Census. 

First  let  us  give  a  few  figures.  From  the  preliminary 
report  of  the  Registrar-General,  Mr.  Reginald  MacLeod, 
and  his  assistants,  Messrs.  Noel  A.  Humphreys  and  John 
Tatham,  we  learn  that  the  population  of  England  is  n  \v 
30,805,466,  of  Wales  1,720,609,  of  Scotland  4,471,957, 
and  of  Ireland  4,456,546.  This  gives  a  total  of 
41,454,578  for  the  United  Kingdom,  and  if  we  add 
54,758  for  the  Isle  of  Man  and  95,841  for  the  Channel 
Islands  we  reach  a  gross  total  of  41,605,000  for  the 
whole  kingdom  and  its  immediate  dependencies.  Then 
another  400,000  has  to  be  added,  half  representing 
British  troops  now  in  South  Africa,  and  the  other  half 
army,  navy,  and  merchant  seamen  abroad.  Adding  this 
in  we  obtain  a  population  of  42,005,177,  to  give  the 
exact  ligures.  Of  this  total  as  shown  above  the 
actual  numbers  residing  at  present  within  the  Kingdom 
is  nearly  41,500,000,  and  the  increase  over  the 
figures  of  the  previous  census  taken  in  1891  is  3,721,65ft. 
This  increase  exceeds  by  873,582  that  recorded  in  the 
preceding  decennium,  but  the  natural  increase  during 
the  ten  years  by  excess  of  births  over  deaths  should  have 
been  4,311,543  so  that  it  seems,  but  only  seems, the  United 
Kingdom  has  lost  in  this  period  through  excess  of 
emigration  over  immigration  no  less  than  589,887  indivi- 
duals. The  percentage  of  increase  was  in  the  preceding 
decennium  108  per  cent.,  and  in  the  ten  years  ended  in 
1881  8*2  per  cent.,  while  in  the  decennium  just  closed  it 
was  9-9  per  cent.,  or  higher  in  England  and  Wales  and 
about  the  same  in  Scotland  in  last  ten  years  than  in  the 
preceding  decennium.  At  5-3  per  cent,  the  decline  in 
Ireland  was  larger  than  in  the  decennium  1871-  to  1  •  - 1 
when  it  was  only  4-4  per  cent.,  although  smaller  than 
that  of  the  next  ten  years,  which  was  9-1  per  cent. 

Sundry  minor  items  may  be  noted,  and  amongst  them 
the  fact  that  the  excess  of  females  over  males  has  risen 
from  896,723  ten  years  ago  to  1,082,019  in  England  and 
Wales  alone.  Part  of  this  increase  is  doubtless 
accounted  for  by  the  large  number  of  males  now  serving 
abroad  as  soldiers,  but  none  the  less  is  it  an  unpleasant 
feature  in  the  returns.  Another  disquieting  fact  is  the 
steady  press  of  the  population  into  the  towns.  This  is 
illustrated  in  the  following  table  : — 


Urban  District*:,  with 
population  of — 

Num- 
ber of 
Dis- 
tricts. 

Aggregate  Population. 

Mean   Percent- 
age    of     In- 
crease or  I  >t 
crease     of 

1891. 

1901. 

Pop  u  la  tier., 
1891-1901. 

253,000  and  upwards         

;oo,coo  to  250,000  ... 

50,COJ  tO  100,030   ... 

20,003  tO  50,000 

10,000  to  20  000     ...         ... 

3,00c  to  too  0     ... 
Under     ,       ...        

9* 
24 
42 

M» 

219 

472 

215 

7,088,102 
2,294  404 
2,819,141 
3.7^9,554 
2,5651  '*>5 
2,791, 2S9 
476,322 

7,072,790 
3.31 7.9 » 2 
3,2i5»57' 

4.433,703 

3,006,280 

2,693.210 

4i4,7'2 

12*48 
44-61 

14*06 

19-52 

17*30 

-  3"5i 

-1293 

Total     

1,122 

21,743,977 

25,054,268 

15  22 

*  Including  ibe  Administrative  County  of  London,  which  is  here  reckoned  a1, 
one  district. 

One  cannot  regard  these  figures  with  any  degree  of 
satisfaction  when  remembering  the  effect  of  town  life 
upon  the  race,  the  great  bulk  of  which  is  debilitated 
mentally  and  physically  by  the  conditions  of  its  urban 
existence.  Xor  can  the  decline  in  the  population  of 
Ireland  be  looked  upon  with  anything  but  horror  from 
the  point  of  view  of  those  who  dream  of  prosperity  for 
the  masses  and  the  growth  of  well-being  downwards 
into   the  lower  strata  of  society.     The   population   of 
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Ireland  at  the  census  just  taken,  but  slightly  exceeded 
half  the  figures  in  1841  and  yet  the  taxation  of  Ireland, 
as  its  representatives  are  continually  and  justly  dinning 
into  our  ears,  is  far  heavier  now  than  it  was  then, 
destructively  heavy  and  calculated  to  still  further  denude 
the  country  of  its  inhabitants.  But  of  course  Ireland  is 
becoming  "  richer  "  according  to  the  statisticians  who 
conjure  millions  out  of  the  magician's  hat  and  dangle 
them  before  our  eyes  to  lull  us  into  a  sleep  with  pleasant 
dreams.  One  of  the  most  curious  facts,  however,  about 
the  statistics  relating  to  England  and  Wales  is  the 
decrease  in  the  stream  of  emigrants.  There  seems  to 
be  no  such  desire  now  on  the  part  of  our  surplus  popu- 
lation to  expatriate  itself  as  formerly  existed,  and 
coupling  this  with  the  aggregation  of  the  masses  in 
towns,  we  regard  the  change  as,  to  a  large  extent,  a 
consequence  of  that  peculiar  system  of  prosperity  by 
means  of  the  usurer  which  has  been  carried  to  such  per- 
fection in  the  present  generation.  The  more  money  we 
have  poured  into  our  colonies  the  larger  has  been  the 
backflow  of  interest,  the  greater  therefore  the  spending 
power  of  the  home  community,  the  fuller  the  purse  of 
the  well-to-do  and  the  better  the  scope  for  the  worker. 
In  these  colonies  themselves,  on  the  other  hand,  a 
democracy  has  been  created  and  nurtured  under  a 
spendthrift  system  which  has  taught  it  to  view  with  the 
utmost  jealousy  new  comers  as  interlopers  likely  to 
reduce  their  portion  of  the  public  funds.  Thus  emigra- 
tion has  been  checked  by  the  increase  of  home  comforts 
and  the  erection  of  barriers  against  us  by  our  ''  kin 
beyond  the  sea,"  and  the  population  is  condensed  and 
congested  in  our  towns  to  the  hurt  of  our  rural  economy. 
The  fruits  of  such  developments  have  not  yet  been 
gathered.  It  is  significant,  however,  that  the  natural 
birth  rate  declines,  not  yet  in  an  alarming  manner,  but 
still  in  the  same  fashion  that  we  find  it  declining  in 
France,  where  the  quinquennial  census  just  taken  shows 
an  increase  of  only  330,000  over  the  iigures  of  1896. 
France  has  now,  in  round  numbers,  a  population  of 
only  38,600,000  or  4,000,000  less  than  the  United 
Kingdom.  Since  1850  the  population  of  France  has 
only  risen  by  3,000,000  as  against  an  increase  of  nearly 
14,000,000  here,  and  of  21,000,000  in  Germany,  15,000,000 
in  Austria,  and  7,000,000  in  Italy.  Are  we  too  becom- 
ing a  decadent  nation,  stagnant,  stay-at-home,  un- 
prolitic  ? 


The    Railway    Race    to    Scotland. 

After  observing  the    "  community   of   interest  "  prin- 
ciple for  the  past  six  years,  the  three  trunk  lines  from 
London  to  Scotland   appear   to   have  determined  once 
more  to  put  the  test  of  speed  in  the  forefront   of  their 
allurements   to   intending   travellers.      Every   one  will 
remember  the  excitement  caused  by  a  similar  contest 
in   the   summer   of    1895,  when   the  papers  contained 
daily  bulletins  about  the  performances  of   the  winning 
trains,    and  lucubrations   about  the    hard    luck    which 
prevented     the     "  record  "     being     lowered     by     an 
extra     quarter     of    an     hour      owing     to      a     strong 
headwind     having     been    encountered    after    crossing 
the     Border  !       It    was    a    titanic     struggle,     during 
which    the    time    to    Edinburgh     and    Glasgow     was 
reduced  by  about  two  hours,  and  Aberdeen  awa'  could 
be  reached  in  ten  hours,   more  or  less.      \'o\v  we  are, 
apparently,  to  have  a  repetition  of  these  exciting  times, 
only   the   struggle  on   this   occasion  will  probably  be 
keener  and  more  prolonged,   as   the    Midland,    which 
stood  aloof  on   the  last  occasion,  has  entered  the  lists 
this    time.       In    fact,     it    seems    to    have    originated 
the     trouble.        Owing     to      slackness      of     manage- 
ment   it    has    been    steadily    losing    its    Scotch    pas- 
senger  traffic,    and    it    probably  felt  that  it    must  do 
something  desperate  to  retrieve  its  position  as  well  as  to 
justify  its  big  stake  in  the  Forth  Bridge.     So  it  quietly 
built  several  new  express  engines  of  specially-  powerful 
construction  to  take  the  stiff  gradients  on   its  route,  and 
announced  that  from  July  1   it  would  give  a  service  of 
eight  down   and  seven   up  trains  between  St.   Pancras 
and  Edinburgh,   the  quickest  of  which  would  do  the 
journey  in  8|  hi.,  or  only  15  min.  longer  than  the  best 


trains  of  the  N'orth  Western  and  Great  Northern.  Two 
others  will  take  8  hr.  35  min.  to  the  trip,  and  two  more 
will  run  under  9  hr.  The  significance  of  these  figures 
will  be  best  appreciated,  perhaps,  by  mentioning  that 
hitherto  the  quickest  scheduled  time  between  St.  Pan- 
cras and  Edinburgh  has  been  9J  hr.,  so  that,  although 
the  Fast  and  West  Coast  routes  have  still  a  slight 
advantage,  the  acceleration  of  the  Midland  trains  intro- 
duces a  new  factor  in  the  competition  between  the 
various  companies,  in  which,  of  couise,  the  North 
Eastern,  Caledonian,  North  British,  and  Glasgow  and 
South-Western  are  involved. 

It  was  too  much  to  hope  that  the  North  Western  and 
Great  Northern  Companies  would  decline  to  take  up 
this  challenge  of  their  supremacy.  The  North  Western, 
with  its  partner  the  Caledonian,  are  already  in  the  field 
with  a  programme  which  beats  the  Midland  by  30  mins. 
to  Edinburgh  and  by  50  mins.  to  Glasgow,  but  that  is 
only  as  a  start,  and,  doubtless,  further  accelerations  will 
be  announced  in  due  course.  The  Great  Northern, 
like  Brer  Kabbit,  "sits  still  and  says  raffia' "  meantime, 
but  it  is  probably  thinking  all  the  harder  on  that 
account.  Its  position  is  a  difficult  one  in  certain 
respects  as  its  Scotch  partner,  the  North  British,  is 
deeply  committed  to  the  Midland's  enterprise,  and  there 
may  be  trouble  before  new  arrangements  can  be  tatlB- 
factorily  made.  It  has  the  additional  drawback  of 
carrying  about  8i  millions  of  capital  on  which  dividends 
have  been  steadily  diminishing  for  some  years  past,  till 
nothing  at  all  was  paid  for  1900,  and  that  is  hardly  a 
desirable  condition  in  which  to  enter  on  a  contest  of 
this  sort.  On  the  other  hand,  its  interests  and  those  of 
the  powerful  North  Eastern  are  identical  in  this  respect. 
and  the  latter  may  be  trusted  to  make  up  for  any  signs 
of  weakness  on  the  part  of  the  Great  Northern. 

What  the  upshot  will  be  it  is  unnecessary  to  speculate 
upon,  but  of  this  we  may  be  quite  certain  that  it  will  be  an 
expensive  amusement  to  all  the  companies  engaged  in 
the  contest.  Whether  they  come  to  terms  soon  or  late 
the  traffic,  never  of  a  very  highly  remunerative  kind, 
will  be  carried,  meantime,  at  a  dead  loss,  and,  of  course, 
the  poor  ordinary  shareholders  will  have  to  stand 
the  racket.  This,  at  a  time  of  declining  dividends, 
diminishing  trade,  increasing  expenses,  and  higher 
working  charges,  is  not  a  comfortable  prospect. 
Among  all  the  competitors  the  North  Western 
and  North  Eastern  alone  can  afford  to  indulge- 
in  luxuries  of  this  sort,  and  even  to  them  it  may  prove 
more  costly  than  they  will  care  to  admit.  The  Midland, 
which  already  has  to  borrow  its  dividends  before  it  can 
pay  them,  may  easily  see  its  37^  millions  of  deferred 
ordinary  stock  relegated  to  the  dividendless  list,  whither 
it  must  gradually  drift  in  any  case,  and  Great  Northern 
preferred  ordinary  will  inevitably  tend  in  the  same 
direction.  The  deferred  stocks  of  the  Caledonian  and 
North  British  are  a  sufficiently  precarious  investment  as 
regards  dividends,  to  make  their  prospects  quite  hope- 
less if  cut-throat  competition  is  carried  to  any  length,  and 
of  course  their  preferred  stocks  will  be  seriously 
jeopardised.  The  gain  to  the  public  in  saving  a  few 
minutes  on  the  journey  to  places  which  already  enjoy 
a  better  train  service  than  any  other  towns  in  the 
Kingdom,  is  preposterously  disproportionate  to  the  other 
issues  involved,  but  of  course  that  would  not  enter  into 
the  directors'  calculations.  Is  it  conceivable  that  the 
contest  has  been  started  in  order  to  provide  a  good 
excuse  for  diminishing  dividends  ? 


Economic    and    Financial    Notes 
and    Correspondence. 


Thk  Retreat  OF Sts  Michael  Hicks-Beach. 

Apparently  the  coal-owners  and  merchants  have 
They  have  beaten  the  Chancellor  of  the  Exchequer  so 
far  as  to  compel  him  to  surrender  nearly  one-ths 
{.'050,000,  of  the  amount  he  expected  to  get  th:> 
jrom  his  tax    f  is.  per  ton  on  exported  coal.     He  still 
ticks  to  it,  honest  man.    that    this  tax    will   be    paid 
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by  the  foreigner,  or  mostly,  and  yet  practically 
admitted  the  contrary  by  agreeing  to  exempt  until 
December  31  next,  running  contracts  on  proof 
that  they  had  been  entered  into  before  April  19. 
Also,  he  conceded  a  remission  of  the  duty  on  coal  and 
other  descriptions  of  fuel,  with  coal  as  a  component 
part  thereof,  costing  less  than  6s.  per  ton,  free  en 
board.  How  much  he  will  lose  by  that  we  cannot  say 
at  present,  probably  little,  but  it  could  easily  happen 
that  colliery  owners  and  merchants,  by  judicious  com- 
bination, might,  in  a  few  years,  contrive  to  send  a  good 
deal  of  their  black  diamonds  to  the  seaboard  at,  say, 
5s.  1  i|d.  per  ton,  and  thus  escape  the  tax.  In  short, 
after  these  concessions,  it  hardly  seems  worth  while 
for  the  Chancellor  of  the  Exchequer  to  persevere.  It 
would  be  far  more  profitable  to  put  a  good  thump- 
ing duty  upon  mining  royalties.  We  do  not  know 
whether  the  reduction  in  the  Government  majority  to 
twenty-eight  on  this  mining  royalties  question  was  the 
result  of  conviction  on  the  part  of  the  House  that  such 
a  duty  would  be  just,  but  believe  Mt  was  not.  Ideas 
about  taxation  are  nevertheless  changing,  and  the 
pressure  of  public'opinion  of  an  enlightened  sort — of  the 
sort  that  in  time  does  now  and  then  overcome  the 
stupidity  of  the  masses — inclines  more  and  more  to  put 
imposts  directly  upon  the  sources  of  wealth  and  upon 
the  wealthy,  especially  the  excessively  wealthy.  A  tax 
on  mining  royalties  is  therefore  coming  within  the 
range  of  practical  politics,  as  well  as  some  other  taxes 
we  could  name  of  a  sort  the  House  ot  Privilege 
and  its  fuglemen  in  the  Commons  will  little  relish. 
This  is  one  of  the  changes  our  war  expenditure 
is  likely  to  bring  about,  and  we  often  stand  as- 
tonished at  the  obliviousness  of  the  Party  now  in 
power  to  the  signs  of  the  times.  Their  selfishness  is  so 
openly  proclaimed,  their  determination  to  grab  every- 
thing they  can  for  selves  and  friends,  that  it  blinds  them 
to  the  consequendes  of  their  policy  and  of  their  greed. 
They  may  depend  upon  it,  however,  that  the  great 
multitude  who  pays  taxes  in  this  country  will  presently 
seek  to  throw  part  of  its  burden  on  to  the  shoulders  of 
the  privileged  classes,  and  had  Sir  Michael  Hicks-Beach 
been  as  far-seeing  as  he  is  acute  he  would  have 
abandoned  his  cojd  duty  altogether,  and  given  at  least  a 
sentimental  suppprt  to  the  proposal  to  tax  mining 
royalties. 

Argentine  Municipal  Loans. 

It  is  impossible  to  approach  this  subject  without  a 
feeling  of  intense  disgust  at  the  thieving  practices 
followed  by  the  various  municipal  bodies  of  the 
Argentine  Republic.  After  refusing  for  a  great  number 
of  years  to  recognise  their  obligations  to  those  who  are 
unfortunately  their  creditors  some  ridiculously  inade- 
quate proposal  foe  a  settlement  is  brought  forward  which 
must  either  be  accepted  or  the  interest  on  the  various 
debts  remain  ia  default.  Rather  less  than  a  year  ago 
the  City  of  Rosarip  arrived  at  an  arrangement  with  the 
holders  of  its  bonds,  and  miserable  though  it  was  it 
encouraged  the  Bondholders'  Committee  to  request  the 
Right  Hon.  G.  j.  Shaw  Lefevre  to  proceed  to  the 
Argentine  and  endeavour  to  persuade  the  municipalities 
of  the  cities  of  Cordoba  and  Santa  Fe  to  at  least  make 
a  show  of  honesty,  and  come  to  some  understanding 
with  regard  to  .their  debts  so  long  in  scandalous 
default.  Chief  attention  has  been  directed  to  the  City 
of  Cordoba,  and  as  was  the  case  when  the  previous 
efforts  were  made  to  effect  an  arrangement  an  offer 
was  submitted  by 'the  representative  of  the  city  of  so 
impossible  a  character  that  it  was  at  once  rejected. 
Further  negotiations  took  place,  and  Mr.  Shaw  Lefevre, 
at  a  meeting  called  to  hear  an  account  of  his  visit  to  the 
Republic  dealt  at  considerable  length  with  the  position 
of  affairs,  and  we  are  pleased  to  hear  that  so  far  as  the 
Central  Government  is  concerned,  the  continued 
refusal  of  the  local  bodies  to  pay  their  debts  is  viewed 
with  considerable  concern.  All  the  moral  pressure 
possible  was  brought  to  bear,  and  although  Mr. 
Shaw  Lefevre  was  unable  to  inform  the  meeting  that  a 
definite  agreement  had  been  arrived  at  he  was  more 
than  hopeful  that  such  was  near  at  hand.  The  gathering 


was  adjourned  for  a  fortnight,  and  when  it  meets  again 
the  committee  will  be  able  to  announce  that  an  offer  on 
the  following  basis  has  been  made.  The  telegram  is 
from  the  committee's  representative  in  Argentina  : — 

Am  presenting  draft  contract  to-morrow  basis  committee 
will  accept  an  arrangement  original  capital  interest  guaranteed  by 
province  commencing  2j  per  cent,  rising  to  5  per  cent,  in  five 
years  verbally  have  accepted  terms. 

This  only  refers  to  the  city  of  Cordoba,  and  how  un- 
satisfactory is  the  understanding — although  the  com- 
mittee have  doubtless  done  their  utmost  to  make  it  as 
favourable  as  possible — will  be  seen  when  it  is  remem- 
bered that  bondholders,  apart  from  the  concessions  now 
to  be  made,  must  forego  the  interest  to  which  they  have 
been  entitled  during  the  last  ioi  years.  Let  us  examine 
the  proposal  in  order  that  the  sacrifices  it  entails  may- 
be thoroughly  understood.  The  debt  of  the  city, 
allowing  for  small  amounts  redeemed  by  means  of  the 
sinking  fund,  amounts  approximately  to  £785,000, 
entitled  to  interest  at  6  per  cent,  per  annum  in  gold. 
Coupons  due  February  1,  1891,  and  since,  are  unpaid, 
so  that  altogether  ioi  years'  interest  is  in  arrear, 
meaning  a  loss  in  simple  interest  of  no  less 
than  £494.550.  All  this  must  be  sacrificed 
right  awaV,  and  in  place  of  6  per  cent,  per  annum, 
to  which  they  are  entitled,  the  bonds  under  the 
new  scheme  will,  we  gather,  for  the  first  year  get  2i,for 
the  second  3  per  cent.,  and  so  on,  rising  by  I  per  cent. 
per  annum  until  a  maximum  of  5  per  cent,  per  annum 
is  attained,  a  rate  which  will,  therefore,  be  reached  only 
six  years  hence  if  the  first  payment  is  to  be  made  in  a 
year's  time  or  in  5  years  if  made  now.  The  interest  on 
the  amount  of  the  bonds  now  at  present  outstanding  is 
approximately  £47,100  per  annum,  and  instead  of  this 
the  first  payment,  viz.,  i\  per  cent.,  will  be  ,£19,6.25 
only,  the  second  423,550,  the  third  .£27,475,  the  fourth 
£31,400,  the  fifth  £35,325,  and  the  sixth  £39,250  repre- 
senting a  total  further  loss,  on  the  six  payments  of 
.£106,975,  in  addition  to  which  1  per  cent.,  or  .£7,850 
yearly,  must  be  given  up  in  perpetuity.  Nothing, 
it  seems,  has  been  saiel  as  to  the  resumption  of  the 
sinking  fund,  and  failing  this  holders  are  not  likely 
to  get  much  compensation  in  the  way  of  capital  appre- 
ciation of  their  bonds.  Such  is  the  result  of  the 
negotiations  after  a  ten  years'  default.  Even  this  is 
better  than  Mr.  Shaw  Lefevre  foreshadowed  in  his 
speech,  and  while  again  admitting  that  the  committee 
have  done  their  utmost  for  the  bondholders,  the  whole 
history  stands  out  as  a  fine  example  of  the  robbery  that 
can  nowadays  be  practised  under  the  guise  of  corporate 
poverty  anel  bankruptcy.  Nothing  definite  is  known  as 
regards  the  city  of  Santa  Fv  elebt,  but  it  is  expected  to 
be  settled  on  a  similar  wretched  basis.  There  is  but  one 
consolation— these  dishonest  municipalities  ought  never 
to  be  able  to  borrow  a  shilling  again  here  or  anywhere 
else  ! 

The  Muir  Tea  Companies. 
Appended  are  two  circulars  recently  issued  by- 
Messrs.  James  Finlay  tS:  Co.,  of  Glasgow,  the  business 
name  ot  Sir  John  Muir,  Bart.,  of  Deanstown,  whose 
Calcutta  business  name  is  Finlay,  Muir,  &  Co.  Xo 
student  of  the  INVESTORS1  Review  will  be  in  the 
least  surprised  at  the  contents  of  these  circulars,  for  the 
peculiar  finance  of  this  group  of  tea  companies  has  been 
repeatedly  dealt  with  and  exposed  in  our  columns.  It 
was  done  as  recently  as  September  1,  1900,  when  the 
figures  of  the  Consolidated  Tea  and  Lands  Company 
and  of  the;  Amalgamated  Tea  Estates  Company 
were  overhauled.  We  have  long  considered  the 
whole  group  in  a  dangerous  position  and  think 
independent  shareholders,  if  any  such  there  be, 
ought  to  endeavour  to  amalgamate,  with  a  view  to 
action  at  the  approaching  general  meeting.  The 
balance-sheet  for  the  year  ended  November  30,  1900, 
has  not  yet  been  issued,  it  being  one  of  the  fashions  of 
the  controllers  of  this  group  to  elelay  the  disclosure  of 
figures  to  as  late  a  date  as  possible,  but  a  reference  to 
the  balance-sheets  of  the  entire  assortment  of  companies 
for  the  year  ended  at  the  same  date  in  1900,  leads  us  to 
infer  that  [they  live  by  propping  each  other  up.     Thus, 
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Anglo-American  Direct 
investments  "  ligure  at 
Devan  Hills  Produce 
amounts   to   ^£i86,,S<)j 


in  the  balance-sheet  of  the  Consolidated  Tea  and  Lands 
Company,  we  find  an  item,  "  sundry  investments  (at 
cost)  £S79t9¥3"  I"  tne  Amalgamated  Tea  Estates 
Company,  sundry  investments,  without  specification 
as  to   what    they   cost,    stand    at     £307,470.       In  the 

Trading  Company,  "  sundry 
£131,536,  and  in  the  Kanati 
Company  the  same  entry 
What  do  these  investments, 
aggregating  about  ^996,000,  consist  of  ?  Do  they 
represent  the  shares  of  one  company  in  the  group  held 
by  the  others — a  mutual  lean-to  arrangement— or  what  ? 
That  is  one  point  which  urgently  demands  clearing  up, 
and  behind  it  lies  the  whole  question  of  the  Mal- 
management, which  seems  to  us  to  have  been  un- 
scrupulously sellish  and  grasping  throughout,  also  ruth- 
lessly secretive,  so  that  the  shareholders  have  been 
always  kept  in  the  dark  as  to  the  nature  of  the  costs  run 
up  against  them  in  working  the  businesses  and  the 
amount  of  commission  actually  charged  by  the  managing 
company.  All  these  concerns,  in  short,  together  with 
the  Champdany  Jute  Company,  about  whose  affairs  we 
shall  have  something  to  say  another  day,  have  been 
conducted,  to  all  appearance,  exclusively  in  the  interest 
of  the  managing  secretaries,  otherwise  of  Sir  John  Man, 
Hart.  We  shall  be  curious  to  see  what  steps  share- 
holders capable  of  calling  their  purses  their  own  will 
take  to  secure  light  on  the  position. 

The  Consolidated  Tea  and  Lanmjs  Company,  limited. 
Registered  Office — 22,  West  Nile-street, 
Glasgow,  June  17,  1901. 
Dear  Sir, — On  account  of  the  unprecedentedly  low  prices  ruling 
for  tea  in  the  London,  Calcutta,  and   Colombo  markets,  the  direc- 
tors, availing  themselves  of  the  option   provided   by  the  articles  of 
association,  have  decided  that   it   would   not  be  advisable   in   the 
meantime  to  pay  an  interim  dividend  for  the  current  year  either  on 
the  5  per  cent,  or  7  per  cent,  preference  shares. 

The  directors  further  request  us  to  state  that,  while  the  prices  are 
very  low,  the  tea  produced  on  the  estates  of   the   company  in  1900 

amounted  to       13,333,0001b. 

Tea  produced  in  i8i>9  amounted  to     12,463,000  lb. 


Increase  last  year  870,000  lb. 

Tea  produced  in  1K98,  [0,864,000  lb. 
We  are,  dear  sir,  yours  faithfully, 

I  wins  Kini.ay  &  Co., 
Secretaries. 

The  Anglo-American  Direct  Tea  Trading  Company, 
Limited. 

Registered  Office— 22,  West  Nile-street, 
Glasgow,  June  17.  1901. 

Dear  Sir, — On  account  of  the  unprecedentedly  low  prices  ruling 
for  tea  in  the  London,  Calcutta,  and  Colombo  markets,  the  directors, 
availing  themselves  of  the  option  provided  by  the  articles  of 
association,  have  decided  that  it  would  not  be  advisable  in  the 
meantime  to  pay  an  interim  dividend  for  the  current  year  on  the 
6  per  cent,  cumulative  preference  shares. 

The  directors  further  request  us  to  state  that,  while  the  prices  are 
very  low,  the  tea  produced  on  the  estates  of  the  company  in  1900 

amounted  to  3,520,0001b. 

Tea  produced  in  1899  amounted  to       2,053,000  lb. 


Increase  last  year 567,0001b. 

We  are,  dear  sir,  yours  faithfully, 

Jambs  Kinlay  &  Co., 
Secretaries. 

"Comix's  1111:  Friend,  not  Short." 
We  may  say  at  once  that  Sir  Henry  Burdett  con- 
ducted Thursday's  meeting  of  the  Welsbach  Company 
nearly  as  cleverly  as  the  unrivalled  Horatio  himself 
could  have  done  it.  Sufficient  time  had  elapsed  between 
the  issue  of  the  report  and  the  holding  of  the  meeting 
to  allow  the  affairs  of  the  gaseous  concern  to  be  widely 
discussed,  and  if  the  sentiments  expressed  in  the 
correspondence  columns  of  the  Press  by  independent 
shareholders  could  be  taken  as  any  criterion  of  the 
general  opinion  of  that  rather  nebulous  body,  a 
\ei\  ugly  temper  w.ts  gathering  force  against  the 
remaining  directors  and  all  '  their  works.  But 
there  were  cross-currents  of  a  more  Of  less  in- 
spired character,  and  the  proverbial  "red  herring"  was 
soon  in  strong  evidence.  All  the  misfortunes  of  the 
company  could  be  traced  to  the  promoting  syndicate 
and  its  evil  machinations.  Far  be  it  from  us  to  s.iv  1 
good  word  for  these  people  ;  we  can  only  expn 


prise  that  so  clever  and  experienced  a  man  as  Sir  Henry 
should  not  have  discovered  what  manner  of  villains  they 
were  when  they  agreed  to  remunerate  him  so  hand- 
ily for  the  use  of  his  well-known  name,  honourable 
title,  and  ex-secretaryship  of  the  Stock  Kxchange  in 
endorsing  their  actions  and  helping  to  foist  the  despe- 
rately intlated  concern  on  to  the  public.  We  should 
have  thought  it  was  rather  late  in  the  day  as  well  as  not 
a  little  indecent  for  him  to  pose  as  the  independent 
shareholders'  champion,  but  he  was  lucky  in  having  the 
support  of  a  considerable  section  of  the  Press,  and 
even  the  ponderous  Timet  took  up  the  cudgels  for  him 
with  an  energy  which  we  should  like  to  see  exerted 
more  frequently  in  a  better  cause. 

That  was  the  position  before  Thursday's  meeting  : 
on  the  one  hand,  wrath  and  indignation  at  the  mess 
the  company  had  got  into  on  the  other  ;  a  disingenuous 
attempt  to  show  that  it  was  all  the  fault  of  the  hated 
promoters.  Sir  Henry  lost  no  time  in  picking  up  his 
cue,  and  in  emotional  tones,  he  declared  that  "  he  was 
happy  to  say  they  were  now  free  from  the  influence  of 
the  promoters  on  the  board.  That  influence, 
he  knew  to  his  cost,  had  been  the  bane  of  the 
company  from  the  outset."  And  so  forth.  The 
meeting  veered  round  at  once,  and  then  came 
the  master-stroke.  Sir  Henry  announced  that  the 
board  had  agreed  to  the  appointment  of  an  advisory 
committee,  consisting  of  the  following  gentlemen,  who 
have  consented  to  serve,  viz.: — Mr.  Barratt,  chairman  of 
A.  &  F.  Pears  ;  Mi.  William  Whiteley,  chairman  of 
William  Whiteley,  Limited  ;  Mr.  E.  Williamson,  chair- 
man of  Jay's,  Limited  ;  Mr.  (i.  A.  Touch,  chairman  of 
the  Trustees'  and  Executors'  Insurance  Corporation, 
Limited  ;  General  Russell,  and  the  Hon.  Philip 
Stanhope.  As  the  last  two  gentlemen  were  the  mover 
and  seconder  of  an  amendment  last  year  for  the 
appointment  of  such  a  committee,  and  as  the 
other  names  commanded  general  respect,  this 
proposal  icoming  from  the  chair  took  the  wind 
completely  out  of  the  sails  of  the  opposition,  and  the 
meeting  even  supported  Sir  Henry  in  several  very 
arbitrary  rulings  on  points  of  order,  while  it  listened 
with  obvious  impatience  to  some  of  the  subsequent 
speeches.  Finally  the  gag  was  imposed,  and  the 
adoption  of  the  report  was  declared  carried  by  "  a  very 
large  majority."  It  was  all  very  cleverly  stage-managed, 
and  we  may  leave  the  matter  there  till  the  curtain  is 
rung  up  on  the  next  act.  Meantime  we  wish  the  com- 
mittee joy  of  its  task,  but  we  must  confess  we  do  not 
expect  it  to  perform  miracles,  and  it  cannot  convert 
millions  of  waste  paper  into  solid  assets. 

The  Vickkrs  Juoglb. 

All  doubts  as  to  the  meaning  of  the  circular  issued  by 
the  directors  of  Yickers,  Sons,  &  Maxim  last  week  are 
set  at  rest  "by  the  publication  of  the  notice  convening 
the  meeting,  at  which  the  board's  proposals  will  be 
considered  As  we  supposed,  it  is  intended  to  cap 
the  reserve  of  undivided  profits  to  the  extent  of 
,£1,100,000,  and  distribute  the  same  as  a  gracious  or  fat 
bonus  to  existing  shareholders.  This  means,  as  pointed 
out  last  week,  that  one  new  ordinary  share  will  be  given 
for  every  two  ordinary  shares  at  present  held,  with  the 
consequent  increase  in  the  company's  capital  to 
^4,800,000.  Perhaps  we  ought  to  wait  for  results 
before  passing  judgment  on  this  "  Yankee  "  policy,  but 
one  or  two  questions  111. iv  be  asked.  Will  the  dividend 
of  20  per  cent,  paid  for  the  last  year  or  two  be 
maintained  on  this  enormously  enlarged  capital,  or  will 
the  dividend  and  the  market  value  of  the  -hares  1 
down  together,  so  that  the  three  shares  will  in  future  be 
worth  the  same  or  thereabouts  as  the  two  were  before 
the  reserve  was  divided  up,  with  consequent  damage  to 
the  company's  credit,  which  now,  at  any  rate,  stands 
high  -  Or,  has  the  move  anything  to  do  with  the  much- 
taiked-of  deal  with  Cramps,  so  as  to  satisfy  our  Ame- 
rican friends,  who  we  kuow  are  very  p.i::  tered 
capitals  ?  Or,  further  still,  is  the  device  intended  tr> 
stave  off  labour  difficulties  by  hiding  profits  ?  We  must 
wait  and  see. 
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The  Indian  Famine. 

Have  we  missed  seeing  the  Viceroy's  famine  telegram 
this  week,  or  has  his  Excellency  been  too  busy  touting 
among  native  princes  for  subscriptions  to  his  Walhalla 
fund  to  find  time  to  attend  to  such  trivialities  as  the 
starvation  of  the  Indian  common  people,  the  cultivators 
who  bear  on  their  emaciated  backs  all  the  weight  of  our 
Imperial  grandeur  ? 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisement  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  j.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  acknowledged  up  to  date     ...£954    3    4 
James  Skinner,     Esq.,    Cambenvell 

New-road,  S.E o  10    o 

Total  to  date £954  13    4 

The  Globe    Pi/ddle. 

Further  interesting  correspondence  has  taken  place 
between  Messrs.  James  Flower  &  Co.  and  the  liquidators 
of  the  Globe  Corporation,  but  it  is  of  a  very  one-sided 
character.  On  being  pressed  for  information  on  certain 
specific  matters  the  liquidators  take  refuge  in  silence 
and  blankly  refuse  to  furnish  any  further  particulars. 
This  is  a  most  extraordinary  attitude  for  gentlemen  in 
their  position  to  take  up,  especially  as  the  correspond- 
ence need  never  have  arisen  if  they  had  issued  a  proper 
statement  of  the  affairs  of  the  Corporation  instead  of  the 
miserable  travesty  of  a  report  which  it  took  them  nearly 
five  months  to  prepare.  But  obviously  the  matter  cannot 
be  allowed  to  rest  where  it  is,  for  Messrs.  Flower  have 
brought  several  most  damaging  charges  against  the  late 
management,  besides  impugning  the  accuracy  of  the 
last  balance-sheet  issued  (December  14),  and  it  is 
imperative  that  such  grave  accusations  should  be 
thoroughly  investigated.  But  the  liquidators  appear  to 
be  strangely  anxious  to  screen  the  people  responsible 
for  these  alleged  irregularities,  and  as  the  only  means  of 
having  the  questions  at  issue  properly  thrashed  out  is 
by  compulsory  liquidation  we  trust  the  creditors  will 
even  now  combine  to  get  the  Courts  to  intervene  and 
put  an  end  to  the  present  melancholy  farce. 

It  is  to  be  hoped  that  this  is  the  course  Messrs. 
Flower  mean  to  adopt  when  they  threaten  to  adopt  other 
means  of  discovery  if  the  liquidators  persist  in  refusing 
to  supply  them  with  the  information  demanded.  Here 
are  a  few  of  the  more  pertinent  questions  which  Messrs. 
Ford  and  Cloutte  refuse  to  answer  : — 

Will  you  tell  us  if  it  was  not  a  fact  that  on  December  13,  the  day 
before  your  Mr.  Ford  signed  the  certificate  referred  to,  large  blocks 
of  British  America,  Caledonian  Copper,  Nickel  Corporation,  and 
Option  Blocks  Proprietary  were  passed  by  minute  into  the  books 
of  the  Standard  Company  foi  the  purposes  of  the  balance-sheet  to 
help  make-up  the  half-million  of  profit  supposed  to  have  been 
made  by  the  actual  sale  of  the  shares. 

You  take  credit  to  yourselves  by  stating  that  the  amount  due  to 
Mr.  Whitaker  Wright  has  been  adjusted  by  book  entries.  We 
want  to  know  how.  It  is  remarkable  that  the  cash  at  bankers'  on 
December  14  was  £113,000  odd,  and  the  amount  stated  to  the  Stock 
Kxchange  creditors  as  owing  to  Mr.  Whitaker  Wright  was  £113,000 
odd,  and  the  amount  f.w  which  Mr.  Wright  stated  he  was  a  creditor 
when  opposing  compulsory  winding  up  was  £113,000  odd. 

These  may  be  only  coincidences,  out  do  you  expect  us  as  business 
men  to  be  satisfied  with  your  statement  that  the  "  large  amount  " — 
you  do  not  say  how  much— has  been  wiped  out  in  the  way  you 
state  ?  You  are  hopeful  that  certain  shares  will  realise  good  prices 
in  time,  but  is  it  not  a  fact  that  the  whole  of  the  working  capital  of 
the  Loddon  Valley,  the  Nickel  Corporation,  and  the  Caledonian 
Company  has  been  absorbed  by  the  Globe  Corporation  and  lost  in 
speculation  ? 

The  Caledonian  Copper  Company  cannot  pay  its  debt  of  £12,000 
to  the  Globe,  and  you,  as  liquidators,  an-  said  to  have  agreed  to  an 
issue  of  Debentures  in  place  of  this  Perhaps  you  will  tell  us 
whether  these  things  are  true  or  false,  for  we  have  no  other  means 
of  information  ? 

Is  it  not  the  fact  that  the  Nickel  Corporation,  of  which  Mr. 
Whitaker  Wright  is  still  chairman,  and  General  Gough  Calthorpe 
and  Mr.  R.  E.  Lemon  (directors  of  the  Globe)  are  still  directors,  are 
not  creditors  of  the  Globe  Corporation  for  the  sum  of  £150,000, 
and  whether  or  not  this  £150,000  was  part  of  the  capital  subscribed 
to  the  Nickel  Corporation  in  order  to  enable  it  to  complete  the 
purchase  of  its  properties  and  work  the  same,  but  which  was 
nevertheless  absorbed  by  the  Globe  Corporation  and  lost  in  its 
speculations,  and  whether  or  not  an  attempt  is  now  being  made  to 
give  a  preference  to  the  Nickel  Corporation  by  lending  it  £40,000 


out  of  the  Globe  assets,  or  that  you  arc  endeavouring  to  borrow 
that  sum  in  order  to  lend  it  to  the  Nickel  Corporation,  and  for  that 
purpose  giving  a  charge  upon  all  the  assets  of  the  Globe  Corpora- 
tion, which  will  have  priority  over  the  claims  of  all  its  creditors  ? 

Is  it  not  a  fact  that  although  in  your  report,  dated  June  1,  you 
stated  that  you  are  of  opinion  that  the  Nickel  Corporation  shares 
held  bv  the  Globe  Corporation  are  an  important  asset,  with  a  pros 
pect  of  becoming  of  considerably  enhanced  value  in  the  near  future, 
within  about  a  week  afterwards  you  stated,  through  your  counsel 
in  chambers  before  Mr.  Justice  Wright,  that  unless  £40,030  was 
advanced  to  the  Nickel  Corporation  it  must  be  wound  up  ? 

As  the  liquidators  evidently  are  not  in  a  position  to 
deny  these  implied  allegations,  it  is  only  fair  to  assume 
that  they  are  well  founded,  at  anyrate  until  a  full  ex- 
planation of  the  transactions  is  forthcoming.  We  have 
no  doubt  whatever  not  only  that  they  are  in  the  main 
accurate,  but  that  they  merely  give  a  hint  of  the  kind  of 
transactions  by  which  the  Whitaker  Wright  system  of 
finance  was  for  so  long  bolstered  up.  The  Lake  View 
transactions,  which  finally  brought  about  the  collapse, 
will  probably  be  the  subject  of  a  separate  judicial 
investigation,  and  we  need  not  speculate  about  them, 
but  Messrs.  Flower  have  explained  how  they  came  to 
be  creditors  of  the  Globe  Corporation  to  the  tune  of 
.£97,000,  and  throw  some  side-light  on  the  matter.  We 
take  the  extract  from  the  Westminster  Gazette,  and  with 
that  will  leave  the  subject  for  the  present  : — 

During  the  end  December  account,  1900,  acting  as  brokers  to  the 
Globe,  we  were  instructed  to  purchase  and  take  up  10,000  Lake 
View  shares,  price  about  15,  say  £150,000. 

The  evening  before  the  pay  day,  December  28,  Mr.  Whitaker 
Wright  informed  our  senior  partner  that  the  contract  to  provide 
the  money  had  been  signed,  and  there  could  be  no  doubt  about  the 
shares  being  paid  for  in  the  usual  course.  We  accordingly  paid  for 
them  with  our  own  cheques  as  they  came  in,  but  on  presenting  the 
transfers  at  the  Globe  office  payment  was  deferred  till  the  following 
morning.  To  protect  our  own  position  we  placed  the  whole  of  our 
liquid  assets  with  our  bankers  against  overdrafts,  and  returned  the 
Lake  View  shares  to  the  sellers.  On  the  following  morning  we 
were  still  unable  to  obtain  payment,  and  'hammered''  ourselves. 
The  Globe  cheque  paid  us  for  differences,  £20,000  came  back  dis- 
honoured, and  all  shares  in  open  account  had  to  be  closed,  showing 
a  loss  of  £77,000. 

We  had  no  debts  of  our  own,  either  private  or  business,  and  our 
fortune  has  been  absorbed  in  paying  dividends  on  debts  incurred 
on  account  of  the  Globe,  from  whom  at  present  we  have  not  received 
one  single  penny. 

We  trusted  the  Corporation  to  this  large  extent  on  the  faith  of 
the  balance-sheet,  December  14,  showing  a  healthy  business  and 
assets  of  nearly  three  millions  and  cash  at  bank  £113,000.  This 
was  certified  by  Messrs.  Kord,  Rhodes,  and  Ford,  and  backed  up 
with  the  names  of  Lord  Dufferin  and  others. 

A  Warning  from  Dunedin. 

Some  hints  have  already  reached  us  with  reference  to 
the  subject  dealt  with  in  the  subjoined  communication 
which  we  print  and  commend  to  the  attention  of  the 
investing  public  here.  The  writer  is  absolutely  trust- 
worthy, and  we  hope  the  effect  of  his  warning  will  be 
to  nip  the  schemes  of  these  enterprising  New  Zealanders 
in  the  bud. 

To  the  Editor  of  The  Investors'  REVIEW. 

Dunedin,  May  21,  1901. 

Dear  Sir, — I  feel  that  I  am  only  doing  my  duty  when  I  take  this 
opportunity  of  writing  to  you,  and  giving  you  a  word  of  warning 
to  the  London  people  who  raav  feel  inclined  to  invest  their  money 
in  dredging  companies  on  the  West  Coast  of  New  Zealand. 

A  great  number  of  these  claims  have  been  offered  to  syndicates 
here  in  Dunedin,  with  glowing  reports  as  to  how  much  gold  was 
taken  out  of  them  in  the  early  sixties,  and,  believing  these  reports 
to  be  true,  and  thinking  that  their  fortunes  would  soon  be  made, 
they  were  gulled  into  buying  them.  Having  secured  these  valuable  (?i 
properties,  the  syndicates  set  to  work  1o  have  these  claims  bored 
and  reported  on  by  a  thorough  straightforward,  honest,  expert, 
entailing  considerable  expense,  and  you  can  imagine  with  what 
joy  these  syndicates  hailed  the  return  of  the  expert.  But  that  joy 
was  but  momentary,  and  faded  away  into  the  deepest  anxiety  when 
the  report  on  the  several  claims  was  read  out: — No.  1  bjre,  no 
gold  ;  No.  2  bore,  no  gold  ;  and  so  on  through  seven  claims  in 
succession  ;  and,  I  tell  you,  there  are  scores  of  them  that  will  give 
the  same  report. 

If  these  claims  are  what  thev  are  represented  to  be,  there  is 
plenty  of  money  in  Dunedin  to  float  any  of  them  :  but  the  people 
here  would  not  touch  them  at  any  price — they  have  had  quite 
enough. 

This  market,  being  of  no  further  use  to  these  claim-sellers,  it  is 
necessary  for  them  to  gain  their  ends  by  getting  rid  of  these  claims 
in  a  foreign  market,  where,  by  glowing  reports  and  boring  results 
(all  furnished  by  themselves),  they  can  decoy  the  unwary  into  the 
meshes  of  their  net,  and  buoy  them  up  in  imagination  that  before 
very  long  they  will  be  millionaires.  Ob,  what  a  false  hope  !  1 
tell  you  honestly,  the  investors  in  your  City  who  have  parted  freely 
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with  tlieir  money  to  promote  the  dredging  industry  on  the  West 
Coast,  will  rue  the  day  that  they  were  tempted  to  touch  it.  What  do 
these  claim-sellers  care  whether  the  claim  turns  out  a  good  one  or 
not  ?  That  is  immaterial  to  them.  What  they  want  is  your  money,  and 
you  can  hold  the  receipt3  and  file  them  up  as  a  momento  of  past 
folly. 

Ycu  may  think  I  am  writing  harshly  concerning  these  claims, 
but  having  an  interest  in  twelve  of  them,  and  all  "  duffers,"  I  speak 
from  experience,  and  I  do  not  wish  investors  in  your  City  to 
undergo  a  similar  experience. 

I  am,  yours  faithfully, 

"Mixer." 

Gresiiam  Like  Assurance  Society,  Limited. 
This  limited  company  is  now  beginning  to  reap  the 
harvest  of  its  extravagance,  and  the  best  we  can  hope 
for  is  that  its  efforts  at  economy  may  not  have  come  too 
late.  The  directors  are  economising,  and  brought 
down  the  ratio  of  expenses  to  premium  income  in  the 
year  ended  December  31  last  to  1921  per  cent.  This 
percentage,  it  may  be  mentioned,  leaves  out  of  accouut 
,£1,576  ^entered  as  "agents'  balances  irrecover- 
able, '  that  is,  as  money  lost.  The  business  of  the 
year  was  large,  no  less  than  5,556  policies  having 
been  issued,  insuring  £2,119,260,  and  yielding 
£89,993  m  >'cw  premiums.  The  company  besides 
sold  £90,255  worth  of  immediate  and  deferred  annui- 
ties. Its  income  from  premiums,  interest,  and  rents 
amounted  to  £1,298,687,  or  only  £14,791  more  than  in 
the  previous  year,  so  that  the  wastage  must  be  consider- 
able. Claims  on  life  policies  took  £480,163,  of  which 
£1,400  have  been  re-assured,  and  claims  on  endowment 
policies  came  to  £182,654.  The  society  was  also 
relieved  from  the  payment  of  annuities  to  the  amount 
of  £1 1,782  through  deaths  during  the  year.  As  a  result 
of  all  its  operations,  the  funds  were  increased  by 
£290,740,  and  now  amount  to  £6,087,702  in  the  life 
department  and  £1420,243  in  the  annuity  department. 

It  is  in  the  outcome  of  the  quinquennial  valuation 
that  we  see  the  effects  of  high-pressure  expenditure  in 
developing  new  business,  but  before  dealing  with  this  it 
may  be  noted  that  there  has  been  a  steady  decrease  in 
the  rate  of  interest  yielded  by  the  funds  of  the  society. 
In  1888  the  average  rate  earned  was  £4  5s.  1  id.  and  it 
fell  to  £4  4s.  8d.  in  1891,  £4  is.' 8d."  in  1805,  and 
£4  is.  2d.  in  the  quinquennium  just  closed.  Notwith- 
standing this  warning  the  rate  of  interest  assumed  in 
making  the  actuarial  calculations  was  3$  per  cent,  for 
insurance  and  endowment  policies,  and"  3J  and  4  pet- 
cent,  for  annuities.  This  is  perilously  high,  and  yet  the 
actuary  had  probably  no  alternative,  for  if  the  finer 
rates  of  interest  used  by  high-class  home  offices  had 
been  selected,  there  would  have  been  no  surplus 
at  all.  As  it  is  the  surplus  brought  out  amounts 
to  only  £80,303  ;  that  is  to  say,  the  net  liability 
of  the  society  on  life  insurance  contracts  of  all 
kinds  is  £5,965,715,  and  on  annuities  £1467,93 
together  £7,433,642,  and  its  total  funds  as  above 
particularised  amount  to  only  £7.513.945.  The  actuary 
had,  consequently,  no  alternative  but  to  assume  the 
continuance  of  high  rates  of  interest  it  he  was  to 
bring  out  the  figures  on  the  right  side,  and  keep 
people's  minds  easy.  And  even  this  miserable 
£80,000  is  not  all  real  surplus,  for  the  board  is  advised 
that  "in  view  of  the  position  in  the  Court  of  Appeal 
involving  as  it  does  a  liability  to  the  Crown  for  income- 
tax  on  interest  received  abroad,  irrespective  of  profits 
of  £40,648,  they  must  provide  for  the  payment  "  of  this 
amount  out  of  the  surplus.  An  appeal  is  lodged  against 
the  decision  in  the  House  of  Lords,  but,  meanwhile,  we 
may  take  it  that  the  huge  business  of  the  Gresham 
yields  no  profit  at  all,  and  great  cue  will  be  required 
in  coming  years  to  prevent  its  affairs  from  falling  into 
confusion.  The  best  we  can  sav  is  that  it  is  honestly 
conducted,  and  that  the  report  does  not  prevaricate  or 
illuminate  for  decoy  purposes,  after  the  manner  of  its 
even  more  wasteful   Yankee  rivals. 


It  is  announced  that  the  London  agenev  of  the  Southern  P.icifu 
Company  will  he  closed  at  the  end  of  June,  and  that  thereafter  all 
communications  should  be  sent  to  the  head  office,  2},  Broad-street, 
New  York. 


Annals   of  Empire. 


SOUTH  AFRICA 

Lord  Kitchener's  weekly  Boer  "  bag  "  is  as  follows, 
duly  official.     "  Monday  "  means  June  24  : — 

Pretoria,  Monday,  4..10  p.m. 

Since  my  last  columns  report  following  :—  41  killed,  27  wounded, 
160  prisoners,  70  surrenders,  41,^00  rounds  small-arm  ammunition, 
264  waggons,  besides  horses  and  stock. 

Take  not  offence,  good  reader,  at  the  sporting  term 
used.  It  is  quite  in  order,  for  has  not  the  Times  taught 
us  to  speak  and  think  of  Boer  "  drives  "  wherein  the 
women  and  children  of  the  country  districts  are  swept 
into  our  starvation  camps,  or  underground.  Thus  do 
we  make  progress  in  humanity  and  high  Imperial  ideals, 
having  a  "  mission  "  in  the  world  to  slay  and  "  annex." 

Lump  all  the  week's  haul  together  and,  at  ,£2,000,000 
per  week,  Kitchener's  last  bag  has  cost  about  £7,000 
per  human  item,  alive  or  dead.  Mr.  Brodrick,  indeed, 
says  the  war  is  now  costing  only  £1,250,000  a  week, 
but  he  must  be  misinformed  by  his  officials.  Either 
that  or  the  army  in  South  Africa  is  much  smaller  than 
has  been  given  out,  or  it  is  being  starved  and  left 
without  adequate  clothing  or  transport,  even  as  the 
concentrated  Boer  families  are.  That  we  maintain  an 
army  of  250,000  men  in  the  field — even  living  in  "  block- 
houses," and  with  all  the  Boer  cattle,  sheep,  pigs,  and 
winged  creatures  thrown  in — on  £1,250,000  per  week  is 
not  to  be  believed.  "  Economy  "  of  this  kind  must 
mean  increased  immobility.  Even  so  the  "game" 
is  rather  dear,  especially  as  those  not  killed  have 
to  be  fed,  perhaps  clothed,  given  water  now 
and  then  to  wash  with,  or  deported  to  the  hot 
plains  of  India,  to  the  Mermudas.  and  elsewhere,  to 
the  profit  of  the  shipowner  and  Government  con- 
tractor and  toourimperishable  glory.  Has  the  perspicuous 
Secretary  for  War  included  the  Boer  camp  and  foreign 
prison  "  extras  "  in  his  estimate  ?  How  much  do  the 
deported  Boers  cost  us  per  week,  transport  included  ? 
Is  not  the  swift  "  kill  "  cheapest  in  the  end,  whether  in 
camp  or  battlefield?  From  this  point  of  view  the  im- 
patience of  London's  sects  and  unclassified  sinners 
with  Miss  Hobhouse  is  comprehensible.  We  do  not 
want  any  goody-goody  nonsense,  do  we  }  Only 
abundant  murder.  What  !  Mr.  Brodrick  commending 
an  "Imperialist"  relief  organisation  headed  by  Lady 
Jersey.  That  surely  is  a  mistake.  Kill,  kill  by  one 
means  or  another,  and  be  done  witii  it.  You  are  not  of 
that  opinion  ?  Then  help  both  the  Committee  of  the 
Distress  Fund,  whose  representative  Miss  Emily  Hob- 
house  is,  and  the  Committee  of  the  Victoria  League, 
headed  by  Ladies  Jersey  and  Tweedmouth,  to  mitigate 
the  horrors  with  which,  as  Colonel  Scott  Skirving  truly 
said  at  Miss  Hobhousc's  Oxford  meeting,  the  Army 
disgusted.  Oxford,  by  the  way,  seems  to  be  full  of 
"  Boers"  ace  urdiag  to  the  Chamberlain  use  of  the  name 
— the  Master  of  Balliol,  Sir  Win.  Markby.  and  hosts  1 
others.  This  must  be  seen  too,  but  the  Shallov. 
Slenders,  and  Dogbenvs  of  Stratford-on-Avon  should  be 
equal  to  the  occasion,  especially  with  so  many  Bullcalfs, 
Mouldys,  Warts,  and  Feeble-  to  aid  them. 

And  as  London  has  no  public  place  in  which 
Hobhouse  can  set  forth  the  plain  tale  of  the  camps,  buy 
and  read  her  pamphlet.  It  now  costs  only  a  penny, 
and  is  published  by  the  Friars'  Printing  Association,  . 
Tudor-street,  London,  K.C.  Any  bookseller  can  pro- 
cure it.  It  is  known  as  Miss  Hobhouse's  "  report." 
Buy  it  to  read  and  distribute. 

And  what  of  our  own  dead  ?  Hah  !  at  "  a  shilltn*  a 
day,"  to  quote  immortality  Kipling,  what  do  they 
count  ?  A  mere  thirty  killed  and  eighty-two  wounded 
returned  for  the  week  ended  to-day  (Friday) — two  of 
the  "  kills"  having  occurred  as  long  ago  as  December 
last — forgotten  till  now.  Add  to  this  list  those  crippled 
or  murdered  by  dise.w,  exposure,  over-work,  bad  food, 
and  the  utter  weariness  of  human  frames,  and  we  are  los- 
ing thousands  every  month.  Well,  what  of  it  ?  Is  not  the 
'.iming  and  burving  of  these  pawns  a  relief  to  the  home 
labour  market,  still  over-crowded,  thanks  to  declining 
ti  ade  I    Why  their  less  proper!\  ited  over  might 
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be  proved  to  be  so  much  "  added  to  the  National 
wealth."  At  least  the  dead  bodies  should  contribute  to 
the  future  fertility  of  South  Africa,  from  which  our 
mobs  are  to  profit  so  hugely. 

Mr.  Balfour  has  been  told  that  there  may  be  1,000  to 
2,000  free  burghers  in  Cape  Colony.  He  does  not  seem 
to  suspect  the  satire  upon  our  helplessness  implied  in 
the  numbers.  But  he  will  soon  have  more.  From 
Monday  onwards  Cape  Colony  has  no  legal  Government, 
its  officials  no  power  to  pay  even  the  interest  on  the 
Cape  debt  held  in  this  country.  How  will  you  relish 
living  without  your  income,  good  Jingo  ?  It  is  coming 
to  that,  as  we  have  always  told  you,  and  yet  you  say 
there  is  nothing  "  financial  "  in  this  war. 

As  if  this  were  not  enough,  our  military  authorities  are 
•doing  their  very  utmost  to  rouse  the  slow-moving  Dutch, 
to  make  the  entire  rural  population  our  mortal  enemies. 
Do  not  be  afraid,  Imperialists  all  ;  we  shall  have  plenty 
of  killing  to  do  yet,  and  all  the  militant  preachers,  stay- 
at-home  strategists,  fire-eating  and  fireside-cultivating 
soldiers  will  have  lots  of  chances  to  go  and  slay.  First 
the  whites,  you  know,  and  then  the  blacks,  and  to  rouse 
the  whites  what  could  be  better  than  proclamations 
like  the  following,  copied  into  Tuesday's  {Daily  News 
from  the  Graaf-Rcinct  Advertiser,  a  Government  gazette 
for  that  district  and  for  the  Aberdeen  and  Murraysburg 
districts  in  Cape  Colony.  Is  this  Shute  a  Colonial  or 
what  ? 

Proclamation. 

Within  fourteen  clays  of  the  issue  of  this  Proclamation,  all  store- 
keepers and  vendors  of  food-stuffs  or  clothing  in  the  district  of 
Graaff-Reinet  must  bring  their  existing  stocks  into  this  town,  and 
•must  dispose  of  it  as  they  desire,  with  the  consent  of  the  Officer 
•Commanding  Supplies.  Storekeepers  in  the  village  of  Hethesda 
are  not  included  in  this  order,  but  they  will  not  be  allowed  to  re- 
stock their  stores. 

The  working  of  every  flour  mill  is  strictly  prohibited,  and  the 
owners  of  every  such  mill  must  declare  what  amount  of  ground 
grain  they  have  of  their  own  and  belonging  to  other  persons,  and 
what  amount  is  about  to  be  ground  ;  and  this  must  be  brought  into 
town  without  delay. 

All  mealie  and  potato  crops,  and  other  cereals,  as  they  come  into 
season,  must  be  cut,  dug  up,  &c,  and  brought  into  town  by  the 
owners,  or  servants  deputed  by  them. 

Until  the  two  before-mentioned  articles  of  supply  are  cleared  to 
the  satisfaction  of  the  military  authorities  no  foodstuffs  will  be  per- 
mitted to  leave  the  town,  and  then  only  a  sufficiency  for  the  sub- 
sistence of  the  white  residents  of  a  farm  for  one  month,  and  each 
farmer  must  declare  the  number  of  white  and  black  persons 
resHent  on  such  farm,  or  permit  will  not  be  signed.  A  declaration 
of  the  stock,  foodstuffs,  &C,  on  the  farm  must  accompany  the  above 
and  be  handed  in  the  first  week  in  each  month. 

The  black  population  will  have  to  subsist  on  mealies,  vegetables, 
and  stock. 

Farmers  on  dry  farms  may  obtain  Hour  or  meal  for  the  w'lites 
and  mealies  for  the  blacks  on  their  farms  under  the  foregoing 
rules  : — 

On  no  account  will  another  permit  be  signed  for  any  person  until 
a  clear  month  has  expired. 

No  luxuries  will  be  allowed  out  of  town,  nor,  for  the  present,  any 
cereals  for  sowing. 

Necessities  may  be  classed  as  follows  : — For  white  persons  : 
Flour  or  meal,  sugar  (for  sweetening  tea  or  coffee),  salt,  coffee,  tea, 
lights  (candles  or  paraffin),  which  will  only  be  allowed  out  in  the 
•smallest  quantities.  Any  other  supplies,  in  cases  of  sickness,  only 
on  the  certificate  of  a  medical  man 

Farmers  who  have  proved  their  loyalty  may  receive  indul- 
gences. 

It  must  be  clearly  understood  that  no  goods  or  merchandise  of 
any  description  will  be  allowed  to  leave  the  town  of  Graaff-Reinet, 
cither  by  rail  or  waggon,  except  during  the  first  week  of  each 
month  ;  neither  will  permits  be  signed  except  during  the  first  week 
in  each  month. 

No  men's  clothing,  boots,  or  blankets  will  be  allowed  out ;  but 
made  goods  for  warm  clothing  may  be  sent  Out  for  women  and 
•children. 

H.  Shute,  Major,  Commandant. 
Graafi-Reinet,  May  28,  1001. 

Have  the  Boers  ceased  to  wreck  trains  containing 
supplies  because  they  found  us  using  their  successes  in 
that  way  as  a  pretext  for  -tarving  their  own  people  ? 

How  Warwickshire  n>n«t  have  gloated  over  the  tales 
of  farm  burnings  told  by  home-come  soldiers  to  their 
local  paper.  Soon  there  will  be  no  farms  left,  and  then 
whatever  shall  our  men  do  to  kill  time  ? 

Failing  the  noble  lord  who  commands  in  chief,  who 
seems  to  have  struck  work  as  a  Press  correspondent, 
there  is  difficulty  this  week  in  selecting  news  of  an 
authentic  sort.  The  Press  Agencies  have  told  us  of  a 
■"  mishap  "  to  the  Midland  Mounted  Rifles— Colonials— at 


Waterkloof,  near  Cradock,  in  Cape  Colony  on  the  20th 
inst.,  when  the  British  loss  was  10  killed,  4  wounded, 
and  66  taken  prisoners.  Another  account  omits  the 
capture,  but  raises  the  wounded  to  11.  And 
heroic  deeds  of  cattle  lifting  and  sheep  stealing 
in  the  gross,  of  grain  and  crop  destruction,  of 
mill  burning,  and  of  Boers,  "  peacefully  ploughing  and 
sowing,"  gathered  into  our  camps  for  death  or  deporta- 
tion, appear  daily,  but  what  truth  they  contain  or  who 
imagined  their  details  we  can  no  more  guess  than 
conceive  Lord  Milner  humbling  himself  before  the 
Almighty.  On  the  whole,  though,  the  palm  for  the  week's 
wiring  should,  we  think,  be  given  to  the  following  from 
the  Times's  Bloemfontein  man,  dated  June  20.  In  refine- 
ment of  feeling,  good  taste,  enthusiasm  of  humanity,  and 
moral  elevation  of  mind  it  surely  almost  rises  to  the 
high  standard  of  Cassar  Borgia.  The  "  second  success  " 
we  do  not  reprint.  It  is  merely  this  model  man's  version 
of  the  capture  of  part  of  De  Wet's  convoy,  already 
variously  chronicled.  Ah,  how  gory  upon  the  mountains 
are  the  feet  of  them  who  bring  tidings  of  rapine  and 
slaughter,  of  the  hunger  of  women  and  babes  !  Well 
may  bishops  bless,  priests  and  schismatics  minister  at 
their  altars  of  Mammon  and  cry  in  unison,  "  Conscience, 
avaunt  !  ours  be  the  loaves  and  fishes  of  an  Empire's 
blood-soaked  magnificence  "  ! — 

The  results  of  the  systematic  sweeping  of  Orange  River  Colony 
last  month  are  extremely  satisfactory.  Over  400  prisoners  were 
taken,  and  there  is  now  a  perceptible  desire  on  the  part  of  the 
burghers  to  make  voluntary  surrenders.  This  in  Orange  River 
Colony  means  much,  as  the  country  has  been  swept  and  reswept 
until  none  are  now  left  in  the  field  except  real  tough  fighting  men. 

The  first  successful  drive  centred  on  Petrusburg.  Ten  columns, 
directed  by  General  Bruce  Hamilton,  made  a  semi-circle  from  the 
south,  with  their  left  on  the  Kimberley-Orange  River  line,  and 
their  right  on  the  Bloemfontein-Norvals  Pont  line.  They  moved 
north,  the  intention  being  to  drive  the  enemy  upon  the  defensive 
line  composed  of  the  South  African  Constabulary.  North  of  the 
Modder,  General  Charles  Knox  co-operated  with  Colonel  Pilcher 
on  the  right  and  Colonel  Thorneycroft  on  the  left.  About  250 
Boers  were  taken  ;  the  rest,  with  Kolbe  and  Brand,  broke  out 
north-west. 

CHINA. 

We  have  nothing  fresh  to  chronicle  about  Chinese 
developments,  but  the  following  telegram  from  the 
Pekin  correspondent  of  the  Times,  dated  June  24,  seems 
worth  preserving.  We  shall  be  much  interested  in 
observing  how  the  Powers  set  about  floating  the  in- 
demnity loan  in  Europe,  with  its  over-burdened  money 
markets  and  its  China  in  a  volcanic  simmer  of  universal 
antipathy  to  the  foreigner.  Germany,  the  Berlin  corre- 
spondent of  the  same  paper  says,  has  now  increased  her 
demands  from  ^12,000,000  to  ^14,000,000,  and  there  can 
be  no  question  but  that  she  wants  the  money  : — 

All  the  Powers  have  signified  the  amounts  of  their  several  claims 
for  an  indemnity,  and  the  list  will  shortly  be  handed  to  the  Chinese. 
The  statement  in  no  wise  presents  a  true  estimate  of  the  money 
penalty  inflicted  on  China.  Thus  Russia  shows  no  balance-sheet 
of  the  seizures  secured  in  the  rich  cities  of  Manchuria,  or  of  the 
immensely  valuable  contents  of  Tien-tsin  arsenal,  which  have  been 
wholly  transferred  to  Port  Arthur.  Germany  shows  no  balance- 
sheet  of  the  large  sums  secured  by  the  systematic  raiding  of  Chi-li 
province,  or  of  such  valuable  loot  as  the  Pekin  Observatory 
instrument":,  which  were  last  week  shipped  to  Germany  from 
Ta-ku.  The  French  state  their  entire  claim  in  one  sum  of 
^11,460,000,  of  which  the  claims  of  societies  and  individuals  amount 
to  £3.720,000,  consisting  almost  entirely  of  the  claims  of  the 
Catholic  Church  on  account  of  the  destruction  of  mission 
property.  This  large  amount  is  exclusive  of  the  sums  exacted 
locally  by  Catholic  missionaries  for  the  indemnification  of  native 
Christians.  The  methods  employed  to  obtain  local  voluntary  com- 
pensation have  been  simple,  effective,  and  lucrative.  The  gentry 
pay  compensation  in  order  to  obtain  immunity  from  visitation  by 
the  foreign  soldiers,  and  officials  have  paid  to  have  their  names 
excluded  from  the  black  list  of  proscribed  guilty  officials.  The 
sums  extracted  altogether  amount  to  many  millions  of  taels,  and 
the  methods  have  inspired  fury  and  hatred  among  people  so  widely 
apart  as  the  inhabitants  of  Che-kiang,  Hu-nan,  and  Mongolia. 
Some  Protestant  missions  have  also  accepted  local  compensation, 
but  the  amounts,  compared  with  those  paid  to  the  Catholics,  are 
insignificant.  The  missions  have  undertaken  to  publish  a  statement 
of  accounts. 


The  Natal  Legislative  Assembly  has  passed  the  second  reading 
of  the  Cape-Natal  Railway  Bill,  providing  for  the  construction  of  a 
line  from  Pietermaritzburg  to  the  border  of  Cape  Colony  near 
Riverside. 


Jink  -'<;,  1901. 


Zbe  3nve8tors'  IRevfew. 


8'5 


Critical   Index  to  New  Investments. 

WHINANARFU,  LIMITED. 

Capital  £150,000  in  £]  share?,  of  which  75,000  are  offered  for 
subscription  by  the  Gold  Coast  and  Ashanti  Explorers,  Limited. 
This  is  another  Jungle  "parent"  which  acquires  a  somewhat 
doubtful  properly,  "  said  to  be  about  nine  miles  from  the  Coast,  and 
staled  I.)  be  about  20  by  u  miles."  The  (.old  Coast  and  Ashanti 
Explorers,  Limited,  bought  the  property  for  £'5,000  in  cash  and 
,£20,000  in  ■bares,  and  reaella  it  for  £25,000  in  cash  and  £"75,000  in 
shares,  an  outrageous  profit,  but  not  without  precedent.  There  are 
clauses,  however,  In  the  contract  which  are  ominous.  The  vendors 
are  to  make  out  a  good  title,  commencing  with  the  lease,  which  is 
to  be  assumed  valid  and  subsisting,  and  if  any  certificate  of  ils 
validity  is  required,  it  is  to  be  procured  at  the  expense  of  th; 
company.  Km  Ibrr,  no  objection  is  to  be  taken  in  regard  to  over- 
lapping or  infringing  concessions,  or  as  to  areas  or  boundaries,  and 
no  error,  misstatement,  or  omission  in  the  description  of  the 
scheduled  lands  is  to  annul  the  contract  or  even  vary  the  price 
Truly  the  paths  of  the  Jungle  are  impenetrable. 

CROSFIELDS,  LIMITED. 

Capital  £250,000  in  £5  shares,  and  £125,000  in  5  per  cent,  first 
mortgage  debenture  stock,  the  present  issue  consisting  of  the  whole 
of  the  debenture  stock  and  £"175,000  in  shares.  The  company  isan 
amalgamation  of  the  sugar  refinery  of  Messrs.  Crosfield,  Barrow, 
&  Co.  and  the  sugar  business  of  Messrs.  Geo.  Crosfield  &  Co.,  for 
which  the  vendors  ask  £"201,000,  made  up  of  £48,400  for  the 
refinery,  works,  and  warehouses  £'77,5X0  for  machinery  and  plant 
in  the  refinery,  £"40,014  for  trade-marks  and  patent  rights,  and 
£"35,000  for  goodwill,  in  addition  to  which  the  company  takes  over 
the  stock-in-trade  at  a  valuation.  This  sum  is  payable  as  lo£"j8,330 
in  shares,  £41,666  in  debenture  stock,  and  £101,004  '"  cash,  share-'. 
or  debenture  stock.  The  prospectus  is  not  an  inviting  document  in 
any  wav.  A  statement  of  profits  is  made  for  a  period  of  seven 
years  to  December  31,  1808,  but  no  mention  is  made  of  results  for 
the  past  two  years,  and  the  figures  given  show  losses  more  or  less 
heavy,  alternating  with  gradually  dwindling  profits  in  the  refinery 
branch.  The  Whole  affair  seems  to  be  an  attempt  to  make 
the  most  of  the  prospects  of  an  improvement  in  trade  pro- 
duced by  the  new  duties  and  get  rid  of  an  unsatisfactory  Dullness. 

CRBAN  ELECTRIC  SUPPLV  COMPANY,  LIMITED. 
Capital  £500,000  divided  equally  into  5  per  cent,  cumulative  pre- 
ference and  ordinary  shares  of  £5  each.  Kdmuudson's  Electricity 
Corporation  lias  Subscribed  for  4,000  ordinary  shares,  and  the 
present  issue  consists  of  30,000  of  each  class  of  share.  The  com- 
pany was  formed  in  1898  lor  the  purpose  of  obtaining  Parliamentary 
powers  to  work  electric  light  and  tramway  undertakings  in  various 
places  in  England  and  Scotland,  and  is,  apparently,  a  method 
adopted  by  the  above-mentioned  corporation  for  raising  money. 
Powers  have  been  acquired  for  the  electric  lighting  of  a  dozen 
small  towns  in  various  parts  of  the  United  Kingdom  and  for 
electric  tramways  in  two  of  them,  and  the  construction  of  the 
works  has  been  undertaken  by  the  Edmundson  Corporation  which 
also  undertakes  the  supervision  and  general  management  until 
December  31,  1910,  during  which  time  they  guarantee  the  pre- 
ference dividend  and  a  minimum  of  at  least  5  per  cent,  per  annum 
on  the  ordinary  shares.  It  seems  very  doubtful  whether  electric 
lighting  in  some  of  the  towns  for  which  powers  have  been 
obtained  can  be  made  to  pay,  but  the  consulting  engineer  estimates  a 
profit  of  3d.  per  unit  for  lighting,  and  of  4d.  per  car  mile  lor  traction, 
and  on  this  basis  gives  a  probable  net  revenue  in  1907  of  £"42,000 
on  a  capital  outlay  of  £050,000,  and  in  1010  of  £80,300  on  an  outlay 
of  £"1,000,000. 

ANSELLS  BREWERY,  LIMITED. 
Capital  £750,000  in  70,000  5  per  cent,  cumulative  preference 
and  80,000  ordinary  shares  of  <  5  each,  and  £450,000  4  J  percent, 
debentures  of  £100  each.  The  present  issue  consists  of  50,000 
preference  shares,  40,000  ordinary  shares,  and  £'350,000  debentures, 
of  which  the  vendors  take  24,000  preference  sliaics,  40,000  ordin.11  v 
shares,  and  £200,000  debentures  in  part  pavment  of  the  purchase 
price.  This  company  is  really  an  enlargement  of  a  company  of  the 
same  name,  owning  the  Aston  Brewery,  Aston,  Birmingham,  and 
numerous  public-houses  and  other  properties.  The  old  company, 
at  the  time  ol  its  formation  in  1S80,  ownei  no  licensed  DOM 
and  has  gone  on  steadily  adding  to  this  number  until  it  now  owns 
3S8  houses,  valued  at  £557, S17.  for  these  and  the  hrcwei v.  I 
hold,  plant,  stocks,  loans,  and  book  debts,  the  valuation  of  which 
brings  the  total  up  to  £75:. 748,  the  new  company  p. ivs  £520,000, 
as  above  mentioned,  and    / .'232,747  in  cash.     The   original   capital 


was  £"150,000  in  preference  and  ordinary  shares,  and  £70,000  in 
debentures,  >o  that  it  is  rather  a  big  jump  to  £1,200,000,  but  the 
profits  of  the  three  years  to  September.  30,  1900,  would  appear  to 
justify  it,  the  figures  having  been  £51.542,  £57,10/1,  and  £61,098, 
while  for  the  six  months  to  March  31,  1901,  they  were  £"32,250. 

TEXAS  OILFIELDS,    LIMN 

After  much  preliminary  booming,  this  concern  in  now  before  the 
public.     The  capital  is  fixed  at  £"375,000  in  £1  shares,  cf  whicli 

000  are  reserved  for  future  issue,  at  least  one-third  of  the 
remainder  will  be  accepted  in  part  pax inent  of  the  purchase  con- 
sideration, and  2 [6,667  are  now  offered  lor  subscription.  Certain 
or  sections  of  land  will  be  acquired  and  developed,  containing 
in  all  7,040  acrts, nr  thereabouts,  equal  to  about  eleven  ,quare  miles 
situate  in  the  oilfield  <i  Beaumont,  lexis.  Of  these  sections  or 
plots  5, 1  jo  acres  are  of  freehold  tenure,  and  1,920  acres  are  hci 
lease  of  the  oil  and  other  mineral  rights  in  perpetuity,  subject  only 
as  regards  the  leaseholds  to  the  payment  by  way  of  rent  of  a  royalty 
of  one-sixth  of  the  gross  output  from  the  "spouters"  or  "fountains," 
and  of  one-eighth  of  the  grosi  output  from  other  wells.  A  good 
deal  is  said  of  the  lichnessof  the  oilfield  of  Beaumont,  and  while 
this  may  be  perfectly  true  it  must  not  be  forgotten  that  the  part  of 
it  which  the  company  acquires  has  yet  to  be  proved.  The  purchase 
price  is  fixed  at  £'275,000,  payable  as  to  £"60,000  in  cash,  £"108,333  in 
fully-paid  shares,  and  £106,667  in  cash  or  shares,  but  only  a  180,000 
was  paid  for  the  properties,  leaving  a  clear  profit  on  the  sale  of 
£"95,000.     The  Issue  must  be  regarded  as  distinctly  speculative. 

SNOWSHOE  GOLD  AND  COPPER  MINES.  LIMITED. 
Capital  £250,000  in  shares  of  £"1  each,  of  which  150,000  go  to  the 
vendors  as  entire  payment  for  the  property,  50,000  are  reserved  for 
future  issue,  and  the  remaining  50,000  are  now  offered  for  sub- 
scription. The  company  will  acquire  the  Snowshoe  Mine  and 
certain  adjoining  properties  situate  in  what  is  known  as  the 
boundary  district  on  a  branch  of  the  Canadian  Pacific  Railway, 
near  the  town  of  Pnemer,  in  Southern  British  Columbia,  the  whole 
comprising  an  area  of  about  [30  acres.  Over  £25,000  has  been 
spent  by  the  vendor  syndicate  (the  British  Columbia  (Rossland  and 
Slo  an)  Syndicate,  Limited)  in  electing  buildings,  installing 
machinery,  and  on  other  development  work  in  opening  up  the 
mine.  Principal  attention  has  been  paid  to  the  Snowshoe,  the 
development  on  which  amounts  to  about  5,000  lineal  feet,  and 
500,000  tons  is  considered  a  quite  conservative  estimate  of  the  ore 
between  the  winze  level  and  the  surface.  Too  much  attention 
should  not  be  paid  to  this,  as  ore  reserves  have  a  knack  of  falsifying 
anticipations,  but  according  to  the  prospectus,  smelting  facilities  are 
plentiful  and  cheap.  The  public,  however,  is  not  to  be  let  in  on  the 
ground  Hour,  as  promises  in  excess  of  the  present  issue  have 
already  been  received  from  the  directors  and  their  friends,  who  will 
of  course,  obtain  the  shares.  Results  had  better  be- awaited  before 
the  public  pays  the  premium  at  which  the  shares  will  doubtless  be 
put  on  the  market. 

BRISTOL  DISTRICT  SUPER-AERATION,  LIMITED. 
Capital  £30,000  in  £1  shares,  of  which  15,000  are  offered  fo 
subscription.  That  gaseous  concern,  Super- Aeration,  Limited, 
continues  industriously  to  blow  its  bubbles,  and  the  number  of  its 
creations  will  soon  rival  the  Jungle  market,  although  particulars  of 
the  utility  of  its  patents  are  still  as  much  in  the  air  as  ever.  The 
present  company  pays  j  10,000  in  shares,  £5.000  in  cash,  and 
£5,000  in  cash  or  shares  for  a  licence  for  the  exclusive  use  in  Bristol 
and  district  of  the  much  be  putted  system  This  time,  however,  the 
parent  does  not  get  so  much  as  in  some  of  the  previous  promotions, 
as  it  sells  through  an  intermediary,  and  only  receives  £3,000  in  cash 
and  £0,000  in  shares.  It  is  not  stated  in  the  prospectus  whether  the 
company  has  to  hire  its  machines,  but  the  contract  probably  coo- 
tains  the  same  cla  use  as  the  one  for  Liverpool  with  which  we  deal 
recently. 


SOl'TH  AFRICAN  BREWERIES,  LIMITED. 
Some  fourteen  months  ago  this  company  issued  £200,000  in  5  per 

cent,  cumulative  preference  shares  of  £2  each,  and  now  otters 
another  200,000  01  these  shares  at  par.  The  money  is  chiefly 
required  lor  the  purpose  of  paying  off  the  £103,500  debentures  issued 
on  July  1.  which  will  take  (108,675,  and  the  balance  will  be  used 
to  meet  engagements  incurred  in  extending  the  company's  business. 
•r  the  year  ended  March  last  were  ;t  14.  .>8,>,  compared  with 
;  in  the  previous  year,  and  the  directors  point  with  pride  to 
this  increase  as  being   high  uld  like  to 

know  how  much  of  the  prosperity  was  due  to  the  military 
doubt  the  company  will  continue  to  do  fairly  well,  and  the  assets 
Btetn  ample  enough,  but  the  directors  have  taken  the  precaution  to 
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have  the  issue  underwritten  for  a  commission  of  2i  per  cent.,  and 
an  option  up  to  the  end  of  the  year  to  subscribe  for  37,411  ordinary 
shares  at  a  premium  of  20s.  each. 

RICHMOND  CAVENDISH  COMPANY,  LIMITED. 
Capital,  £250,000  in  5  per  cent,  cumulative  preference  and 
ordinary  shares  of  £5  each.  Of  these,  15,000  preference  shares 
are  offered  for  subscription,  together  with  £50,000  in  4^  per  cent, 
debentures  of  £100  each.  The  company  takes  over  a  concern  of 
the  same  name,  incorporated  in  1865,  with  a  nominal  capital  of 
£50,000,  and  the  expansion  is  explained  as  being  necessary  owing 
to  the  present  premises  being  too  small  and  incapable  of  enlarge- 
ment. A  new  piece  of  freehold  land  has  been  purchased  for 
£21,135,  and  contracts  entered  into  for  the  new  buildings  at 
a  cost  of  £50,934,  while  it  is  estimated  that  another  £20,000 
will  be  required  to  thoroughly  equip  the  factory.  The 
property  transferred  to  the  new  company  consists  of  stocks 
valued  at  £53,979,  book  debts  guaranteed  to  produce  £18,773, 
cash  in  hand  £34,  bills  £238,  freehold  land  £59,398,  lease- 
hold premises  now  about  to  be  vacated  £14,415,  machinery,  &c, 
£7,485,  and  goodwill  £59,398.  In  addition  to  the  purchase  price  of 
£125,000,  which  is  to  be  paid  in  ordinary  shares,  the  company  has 
to  meet  the  liabilities  shown  in  the  last  balance-sheet,  amounting 
to  £54,739,  and  has  also  to  take  over  the  above-mentioned  building 
contracts,  involving  another  £50,934,  so  that  it  does  not  get  off 
cheaply  by  any  means.  The  offer  is  not  a  tempting  one,  and  it  is 
rendered  still  less  so  by  the  method  of  selling  out  the  assets.  As 
already  stated,  these  include  £14,415  for  the  buildings,  which  are 
too  small  ;  yet  the  valuer  in  his  report  states  that  in  the  event  of  the 
company  vacating  them  they  would  realise  £8,100.  What  explana- 
tion do  the  directors  offer  for  this  discrepancy  ? 


Company  Reports  and  Balance  Sheets. 

%*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

South  Indian  Railway  Company. 

The  total  revenue  receipts  for  the  second  half  of  1900  amounted 
to  Rs.  44.40.562,  being  an  increase  of  Rs.  1.59.438,  compared  with 
the  same  period  of  the  preceding  year.  A  good  deal  of  this 
gain  was  absorbed  by  an  advance  of  Rs.  1. 12. 742  to 
Rs.  22.55.846  in  the  working  expenditure,  so  that  the  improvement 
in  net  receipts  was  only  Rs.  46.696  at  Rs.  21.84.716.  This  was  still 
further  reduced  by  adjustments  and  expenses  appertaining  to 
previous  half-years,  and  the  amount  standing  to  the  credit  of  net 
revenue  is  Rs.  21.75.398,  or  a  gain  of  Rs.  29.129.  The  increase  in 
gross  earnings  was  entirely  due  to  the  passenger  traffic,  which  has 
practically  recovered  the  position  held  in  1897,  when  in  the 
second  half  of  the  year  the  receipts  were  the  best  in  the 
company's  history.  Goods  traffic  showed  a  small  set  back,  and 
telegraphs  and  sundries  were  each  moderately  better.  Cotton  raw 
and  manufactured,  grain  and  pulse,  jute,  provisions,  spices,  stone 
and  lime,  and  tobacco  all  declined,  while  increases  were  shown  in 
dyes  and  tans,  hides  and  skins,  metals,  oils,  oil  seeds,  salt,  sugar, 
and  timber.  Other  articles  ol  merchandise  of  not  sufficient  import- 
ance to  be  specified  separately,  decline  rather  severely.  The 
increase  in  working  expenses  was  spread  over  all  departments,  but 
a  large  proportion  of  it  was  for  maintenance  of  way,  works,  and 
stations.  In  the  locomotive  and  carriage  department  increased 
renewals  upon  rolling  stock  account  for  a  good  deal  of  the  extra 
expenditure  of  Rs.  43.065.  Out  of  the  total  net  revenue  of 
Rs.  21.75.398  a  sum  of  Rs.  11.98.738  has  to  be  deducted  for  interest 
charges,  and  Rs.  22.612  for  contribution  to  the  provident  fund, 
leaving  a  surplus  of  Rs.  9.54.048  divisible  between  the  Government 
and  the  company.  Of  this  the  company's  share  is  Rs.  1.74.989,  and 
has  realised,  less  English  and  Indian  income-tax  and  expenses, 
£10,280.  Including  £6,281  brought  forward,  and  £69  for  interest, 
the  available  balance  is  £16,630,  out  of  which  the  directors 
recommend  a  dividend  of  20s.  per  cent.,  making,  with  the 
guaranteed  interest  of  £t  10s.  per  cent.,  a  total  of  £2  103.  per  cent. 
for  the  half-year.  A  sum  of  £7,130  will  then  remain  to  be  carried 
forward. 

Chicago  Rock  Island  and  Pacific  Railway  Company. 
In  the  year  ended  March  31  last  this  North-Western  railroad 
earned  $25,363,000,  and  paid  away  in  working  expenses  and  taxes 
$17,165,000,  leaving  a  net  income  of  §8,200,000.  Working  ex- 
penses amounted  to  6767  per  cent,  of  the  premium  income,  as 
against  6615  per  cent,  in  the  preceding  year.  After  meeting  rents, 
interest,  and  a  dividend  of  4  per  cent,  on  the  common  stock,  together 
amounting  to  §5,804,000,  a  surplus  of  83,097,000  is  left,  but  out  of 
this,  perhaps,  the  directors  declare  a  bonus  dividend  of  \  per  cent. 
quarterly,  or  1  per  cent,  per  annum.  The  capital  expenditure  of  the 
year  was  83,139,000,  and  the  total  capitalisation  of  the  property  is 
about  8131,000,000,  including  $8,591,000  at  the  credit  of  profit  and 
loss,  an  item  the  value  of  which  is  dubious.  Altogether  the  Rock  Island 


Company  owns  3,128  miles  of  road,  leases  353  miles,  and  has  trackage 
rights  over  another  338.  Its  principal  mileage  is  in  Iowa  and  Kansas, 
but  it  runs  into  Illinois,  Nebraska,  Colorado,  and  Oklahoma.  Two 
hundred  and  forty  miles  of  the  total  3,818  to  which  the  entire 
trackage  runs  are  double,  and  there  is  a  third  track  over  about  9t 
miles.  This  is  one  of  the  roads  round  which  the  intrigues  of  rival 
groups  of  New  York  capitalists,  Morganites,  Standard  Oilites, 
Vanderbilteers,  and  such  like  revolve.  The  business  seems  a  good 
one,  and  for  some  years  back  sufficiently  prosperous.  As  recently 
as  1898,  however,  the  company  was  able  to  pay  only  3  per  cent, 
upon  the  ordinary  stock,  but  it  has  given  4  per  cent,  and  bonus 
additions  of  1  per  cent,  in  each  of  the  succeeding  three  years.  So 
its  "  combine  "  price  will  be  high  as  the  moon  and  gaseous  as  the 
sun. 

Indian  Midland  Railway  Company. 
The  first  part  of  the  report  of  this  undertaking  for  the  six  months 
ended  December  31  explains  the  position  in  regard  to  the  amalga- 
mation for  working  purposes  with  the  Great  Indian  Peninsula 
Company.  The  contract  provided,  as  is  already  well  known,  for 
the  exchange  of  one-fourth  of  the  capital  of  the  Indian  Midland 
Company  for  £825,000  new  3  per  cent,  stock  of  the  Great  Indian 
Peninsula  Company,  being  at  the  rate  of  £110  new  stock  for  £100 
Indian  Midland  Railway  Stock.  By  the  provisions  of  the  contract 
the  principle  to  be  adopted  in  ascertaining  the  net  earnings  of  the 
Indian  Midland  Company  is  that  of  a  division  of  the  gross  working 
expenses  of  the  combined  undertaking  between  the  Great  India 
Peninsula  and  Indian  Midland  systems  in  proportion  to  the  gross 
earnings  of  the  combined  lines,  and  the  accounts  from  January  1 
last  will  be  prepared  on  that  basis.  For  the  half-year  now  under 
review,  however,  it  is  specially  provided  in  the  contract  that 
the  actual  expenditure  on  the  Indian  Midland  system  shall 
be  taken  into  account,  and  for  this  reason  the  present  ac- 
counts are  in  the  old  form.  For  the  six  months  the  gross  earnings 
came  to  Rs.  45.80.928,  compared  with  Rs.  39.64.381  for  the  corres- 
ponding half-year,  but  the  working  expenses  expanded  by 
Rs.  6.68.414  at  Rs.  26.54.786,  so  that  the  net  earnings  are  greater  by 
Rs.  2.48.134  at  Rs.  19.26.142.  From  this  must  be  deducted 
Rs.  3  74.745  payable  to  Government  on  account  of  the  Bhopal  State, 
Bina-Baran,  and  Bhopal-Ujjain  Railways,  leaving  Rs.  15.51.397. 
This  was  insufficient  to  meet  the  interest  payments  by  Rs.  4.57.881, 
which  must  therefore  be  borne  by  the  surplus  on  the  first  half  of  the 
year,  Rs.  13.26.572,  thus  making  the  surplus  on  the  whole  year 
Rs.  8.68.691.  Alter  allowing  for  interest  on  overdrawn  capital 
account,  contributing  Rs.  4.804  to  the  Provident  Institution,  and 
deducting  outstandings  of  Rs.  75.826,  the  divisible  surplus  is 
Rs.  7.52.657.  Of  this  the  company's  fourth  share,  with  Indian 
Income-tax  deducted,  is  Rs.  1.83.264,  which  will  admit  of  a  dividend 
of  8s.  per  share  in  addition  to  the  guaranteed  interest. 
Contrary  to  the  experience  of  other  lines  coaching  traffic  fell  off 
slightly,  the  whole  of  the  gross  increase  being  in  the  goods  traffic, 
which  advanced  by  Rs.  6.16547.  This  was  chiefly  due  to  a  heavy 
increase  of  traffic  in  wheat  and  other  grains  conveyed  to  stations 
in  the  lamine  districts.  Other  principal  variations  under  general 
merchandise  are  a  decrease  in  cotton  owing  to  the  failure  of  the 
crops  in  the  Bengal  Presidency  and  Berar,  a  decline  in  oil  seeds, 
and  increases  in  sugar  and  jagree.  All  items  of  expenditure 
advanced,  chiefly  locomotive  traffic  and  special  and  miscellaneous 
outlay,  the  rates  to  gross  earnings  being  57  95  per  cent,  compared 
with  5767  per  cent,  for  the  same  period  of  1899. 

Imperial  Ottoman  Bank. 

The  profits  of  this  important  institution  declined  slightly  during 
the  twelve  months  ended  December  31,  as  with  £32,021  brought 
forward,  the  available  balance  is  £310,482,  compared  with  £310,318 
for  the  previous  year,  when  only  £28,296  was  brought  in.  It  is 
proposed  to  pay  the  usual  dividend  of  5  per  cent.,  requiring 
£250,000,  to  place  £27,846  to  reserve  in  accordance  with  the 
Statutes,  and  to  carry  forward  £32,636.  A  further  slight  advance  to 
£846,176  has  occurred  in  the  nota  circulation,  but  bills  payable  are 
£292,943  down  at  £1,632,119,  and  currenfaccounts  and  deposits  a 
mere  £2,679  lower  at  £7,283,401.  On  the  other  side  cash  in  hand 
comes  to  £2,064,742,  money  at  call  to  £588,719,  and  bills  receivable 
to  £1,012,957,  or  a  total  of  cash  assets  of  £3,666,418  compared  with 
£3,967,869.  Investments  of  £3,078,980,  and  current  accounts  and 
advances  on  securities  of  £0,577,800  both  show  unimportant 
reductions.  In  addition  to  the  statutory  advance  to  the  Turkish 
Government  of  £909,091,  the  bank  has  participated  in  advances  to 
that  hard-up  body  to  the  extent  of  £920,358,  which,  in  addition  owes 
£367,246  on  current  account.     But  perhaps  Abdul  can  still  pay. 

Frank  Jones  Brewing  Co. 

Year  by  year  the  position  of  this  concern,  which  not  so  very  long 
ago  paid  good  dividends  on  its  ordinary  shares,  grows  worse,  and 
the  income  for  the  twelve  months  to  February  28  was  not  sufficient 
to  even  provide  the  preference  dividend.  A  small  falling  off 
occurred  in  the  year's  sales  of  ale  and  porter  to  247,101  barrels,  the 
gross  profits  in  America,  with  interest  and  rents  receivable,  being 
£71,023.  Repairs  and  renewals  cost  £14,070,  a  sum  of  £3,807  has 
been  reserved  for  depreciation,  and  after  allowing  for  American 
expenses  the  net  profit  came  to  £46,147.  Including  interest  on 
investments,  profit  on  sale  of  securities,  &c,  the  total  balance  is 
£47,406,  from  which  interest  on  debentures  absorbs  £25,000,  leaving 
£22,406,  or  with  £803  brought  forward,  £23,209.  A  proportion  of 
the  bad  debts  suspense  account,  to  the  amount  of  £2,092,  has  been 
written  off  and  an  interim  dividend  of  3  per  cent,  on  the  preference 
shares  paid.  It  is  now  proposed  to  pay  a  final  3  per  cent,  on  this 
class  of  capital,  making  a  total  of  6  per  cent.,  and  leaving  ij  per 
cent,  in  arrear,  but  to  do  even  this  it  is  necessary  to  take  a  sum  of 
£3,000  from  the  reserve.  A  small  balance  of  £118  remains  to  be 
carried  over.    A  year  ago,  with  the  aid  of  £5,000  from  reserve,  the 
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full  preference  dividend  was  paid,  but  the  fund  is  now  reduced  to 
£11,000,  and,  quite  apart  from  the  wisdom  of  using  it  to  pay 
dividends,  cannot  la-t  much  longer.  At  the  same  time  there  seems 
little  prospect  of  improvement  in  the  position,  and  the  inevitable 
scaling  down  of  capital  seems  not  far  off. 

BlKCKERT'l  BBBWBRY  COMPAKY  (19OO). 
This  concern  has  been  somewhat  drastically  reconstructed,  but 
beyond  making  it  look  a  little  healthier  no  great  change  has  been 
wrought  in  the  position  of  affairs.  The  report  covers  a  period  of 
144  months  to  March  31,  and  during  that  time  a  profit  of  £46,601 
was  earned,  after  providing  for  bad  and  doubtful  debts  and  depre- 
ciation, the  amount  of  which  is  not  stated.  Administration  charges 
absorb  £2,516,  and  debenture  interest  the  large  sum  ol  i 
leaving  £17, 1  S3  to  be  dealt  with.  Of  this,  £2,175  is  placed  to 
reserve.  In  accordance  with  the  articles,  the  preference  dividend 
for  the  fourteen  months  requires  £10,331,  and  £4,077  is  carried  for- 
w.ud.  The  company  is  fairly  well  supplied  with  liquid  or  meltable 
resources,  having  £17, 193  in  cash,  £4,875  in  War  Loan  stock,  and  an 
excess  of  debtors  over  creditors  of  rather  more  than  £27,000. 
Considerable  additions  to  buildings  and  plant  have  been  authorised, 
and  to  meet  the  expenditure  entailed  the  directors  have  decided  to 
call  up  the  remaining  15s.  per  share  on  the  ordinary  shares  in  three 
instalments.  The  ordinary  shareholder  is  therefore  in  a  very  un- 
enviable position,  for  not  only  docs  he  get  no  dividend  for  the  past 
year,  but  the  prospect  of  any  return  yet  awhile  seems  very  remote, 
and  meanwhile  he  is  called  upon  to  find  the  balance  on  the  shares 
-itill  unpaid. 

Ohlmon'i  Caps  Brewbsixs. 

The  directors,  in  their  annual  report  to  March  31,  state  that 
throughout  the  year  the  beer  sales  maintained  a  high  rate  of 
increase  on  those  of  the  preceding  twelve  months,  the  breweries 
being  sometimes  taxed  to  their  fullest  capacity  to  meet  the  progres- 
sive thirst.  This  increase  is  attributable  principally  to  the  state  of 
affairs  produced  by  the  war,  and  must  be  regarded  to  some  extent 
as  exceptional.  After  providing  for  working  expenses,  repairs, 
maintenance,  expenses  in  connection  with  debenture  stock  issue, 
and  bad  and  doubtful  debts,  the  trading  profit  came  to  no  less  than 
£133,144.  Adding  in  £45  for  transfer  fees  and  £0,670  brought 
forward,  and  deducting  general  charges,  £5,000  for  depreciation, 
preference  dividends  and  interim  dividend  of  10  per  cent,  on 
ordinary  shares,  and  a  balance  of  £97,229  remains  to  be  dealt  with. 
Out  of  this  a  final  dividend  of  2  per  cent,  is  proposed  on  the  ordinary 
shares,  and  a  bonus  of  23  per  cent.,  making  a  total  distribution  of 
35  per  cent.,  or  15  per  cent,  more  than  for  the  previous 
twelve  months.  A  sum  of  £50,000  is  placed  to  reserve, 
making  it  £250,000,  and  £9,729  is  carried  forward.  Large 
additions  have  been  made  to  properties  and  plant  during  the  year, 
amounting  in  the  case  of  the  former  to  £71,844,  and  in  the 
latter  to  £46,193,  mainly  in  connection  with  the  new  lager  brewery, 
which  is  now  well  advanced.  The  money  was  found  by  an  issue  of 
£266,000  4J  per  cent,  first  mortgage  debenture  stock,  the  balance 
of  which  will  be  utilised  in  further  developing  the  business.  The 
company  holds  sundry  investments  of  £71,009.  presumably  on 
account  of  a  portion  of  the  reserve,  and  we  should  like  to  sec  more 
of  this  fund  invested  outside  the  business.  Nevertheless,  the 
company's  position  is  a  strong  one.  Cash  reaches  the  large  sum 
of  £89,192,  and  against  sundry  creditors  of  £26,609,  debts  owing  to 
the  company  amount  to  £59,336. 

Tin-:  Allsopf  Circular. 

It  is  of  no  use  dragging  up  again  the  criminal  folly— to  call  it 
nothing  worse — that  led  to  the  present  condition  of  Allsopp's  affairs  ; 
for  after  all  shareholders  only  have  themselves  to  blame  if.  In  the 
face  of  repeated  warning,  they  continue  to  find  money  to  be  used 
in  reckless  and  inevitably  ruinous  speculation.  Before  dealing  with 
the  board's  circular  it  is  as  well  to  remember  that  the  present  chair- 
man and  several  of  the  existing  directors  are  in  no  way  responsible 
for  the  enormsus  losses,  and  they  are  to  be  congratulated  on  facing 
the  position  fairly  and  honestly,  appalling  though  it  be.  In  the  last 
report  reference  was  made  to  the  depreciation  that  had  occurred  in 
a  number  of  the  investments,  and  in  order  to  ascertain  the  exact 
position  a  committee  was  appointed  to  make  a  detailed  Inquiry  as 
to  the  company's  properties,  investments,  and  loans,  and  to  arrive 
at  an  approximate  valuation  thereof.  This  seems  to  have  been  done 
on  sensible  lines,  and  while  the  plant  and  business  premises  are 
assumed  to  be  of  at  least  the  value  paid  for  them  in  [887,  it  became 
necessary  to  n:.ike  the  following  provisions  as  regards  the  other 
assets  : — 

Book  Provision 

value.  required. 

£ 

freehold  and  leasehold  properties         ...  1,046,111     ...       660,003 

Loans  and  guarantees        1.047,002     ...       360,000 

Investments 880,831     ...        ; 

Expenses  ol  issue  new  shares,  sales  of 
stock  at  discount  and  various  unpro- 
ductive assets      2<>o,ooo 


Less  available  reserves,  including  re- 
serve account  £150,000  as  in  last 
balance-sheet      ...        240,000 

Total  provision  required 1.425,000 

so  that  not  only  does  the  reserve  fund  of  nearly  a  quarter  ol  a 
million  sterling  disappear,  but  before  the  properties,  invest- 
ments, &c,  can  be  considered  anything  near  their  present  value, 


they  must  in  addition  be  written  down  by  no  less  than  £1,425,000, 
or  a  total  provision  of  £1,665,000.  It  is  manifest  that  to  replace  the 
sum  out  of  surplus  earnings  over  and  above  fixed  charge,  would 
take  a  number  of  years,  and  in  the  meantime  neither  the  prefer- 
ence nor  the  two  classes  of  ordinary  capital  could  get  a  penny  of 
dividend.  Therefore,  the  capital  must  be  drastically  cut  down,  and 
the  directors  suggest  that  the  most  practical  way  of  doing  this  will 
be  by  reducing  the  deferred  ordinary  and  preferred  ordinary  stocks 
in  proportion  to  be  agreed  upon,  and  then  by  consolidating  the 
remaining  balance  of  these  securities  into  one  stock.  A  meeting  has 
been  called  for  July  9,  and  it  is  recommended  that  a  committee  be 
formedof  delegates  from  each  class  of  ordinarystockholders  to  examine 
and  report  whether  the  proposed  appropriation  to  meet  losses  is 
fair  and  reasonable,  and  to  make  suggestions  as  to  the  proportions 
in  which  the  losses  should  be  borne  by  the  respective  classes  of 
stockholders.  Sales  for  the  eleven  months  ended  May  last  show  a 
diminution  of  4  per  cent,  when  compared  with  the  same  period  of 
the  previous  year,  but  this  the  directors  say  was  to  be  expected, 
having  regard  to  the  falling  off  in  the  brewing  trade  generally. 
Meanwhile,  the  advisability  of  paying  off  the  7  per  cent,  certificates 
is  not  being  lost  sight  of,  and  considerable  progress  in  this  direction 
will,  it  is  hoped,  be  reported  before  long. 

St.  Gkorcks  Coai.  and  Estate  Company. 
The  directors  of  this  undertaking,  which  was  incorporated  in 
1897  under  the  limited  liability  law  of  Natal,  and  has  a  capital  of 
£125,000  in  £1  shares,  has  issued  a  statement  setting  forth  the 
present  position  of  affairs.  The  company's  collieries  are  situated 
eight  miles  from  Dundee,  and  are  connected  with  the  State  Kail- 
ways  at  Hatting  Spruit  Station  by  a  short  line,  which  is  owned 
jointly  with  the  adjoining  navigation  collieries.  The  whole  of  the  com- 
pany's output  is  sold  to  the  Dundee  Coal  Company,  and  although  no 
accounts  are  published  the  concern  seems  to  have  done  well,  as  the 
profits  for  the  six  months  since  September  last,  when  the  collieries 
were  reopened  after  the  Boer  invasion,  have  enabled  the  directors 
to  pay  two  dividends  at  the  rate  of  20  per  cent,  per  annum.  The 
property  comprises  3,447  acres,  of  which  over  1,000  a^res  have  been 
proved  and  estimated  by  borings,  and  by  the  company's  own  and 
adjoining  workings,  to  have  ai  life  of  forty-six  years  at  an  output  of 
120,000  tons,  as  against  the  present  output  of  about  75,ojo  tons. 

British  Electric  Traction  Company. 
This  company  has  been  creating  capital  rather  rapidly  of  recent 
years,  but  it  has  up  to  now  made  good  use  of  the  money,  and  the 
net  profit  for  the  year  ended  March  31  amounted  to  £"113,599,  com- 
pared with  £123,671  for  the  previous  fifteen  months.  Including 
£43,784  brought  forward,  the  total  balance  is  £i57.3s3.  and  after 
deducting  the  proportion  of  general  expenses  chargeable  to  revenue, 
the  outlay  incurred  in  connection  with  schemes  not  proceeded 
with,  contributions  to  superannuation  fund  and  interest  on  deben- 
ture stock,  the  net  available  profit  is  £1 16,947.  A  sum  <  <i  £2,500  is 
applied  in  reduction  of  goodwill  account,  bringing  it  down  to 
£2,500.  A  similar  sum  is  written-off  licenses,  and  lesting  of  new 
stations  account  and  preference  dividend  requires  £34,256.  It  is 
now  proposed  to  pay  a  final  dividend  on  the  ordinary  shares  at 
the  rate  of  12  per  cent,  per  annum,  nuking  9  per  cent,  for  the  year, 
and  to  carry  forward  £21,457.  Tl»s  >s  >  very  R°°<1  showing, 
ing  and  the  directors  should  have  called  a  halt  to  their  cxpan- 
pollcy.  Already  no  less  than  sixty-one  separate  undertakings 
are  controlled,  of  which  we  are  glad  to  see  full  details  and  figures 
are  appended  to  the  parent  company's  report,  and  the  totai 
and  debenture  capital  is  £2,120,740,  including  the  issues  lately  made. 
This  is  quite  as  much  as  can  be  comfortably  managed,  and  although 
it  is  true  that  the  subsidiary  undertakings  each  have  their  own 
directors,  further  additions  will  tend  to  the  British  Company 
becoming  unduly  inflated  and  unworkable.  The  directors,  how- 
ever,  cannot  prevent  a  further  issue  of  57,o2<'  ordinary  shares  and 
10,000  preference  shares  of  £10  each,  as  Messrs.  J  S.  Morgan  & 
Co.  and  the  Electric  and  General  Investment  Company  hold  an 
option  on  these  in  connection  with  the  guaranteeing  of  capital  and 
intend  to  exercise  it.  This  will  bring  the  issued  share  capital  up 
to  £2,000,000,  and,  in  addition  to  the  £600,000  debenture  stock 
already  in  existence,  powers  are  held  for  a  further  £400,000. 
Premiums  received  during  the  year  came  I  s.  which  has 

been  carried  to  reserve,  increasing  the  fund  to  £338,521,  all  except 
£2 3.000  derived  from  premiums.     Whether  contracts  and   under- 
takings, down  for  £626,334,  and  investment-,  standing  a: 
are  worth  these  sums   it   is   impossible   to  say,  and  an   exv 
amount— £357,339  -is  owing  from  other  companies  in  respect  of 
sale  of  undertakings. 

Hi  i>s,.>.  -.  Bay  Company. 

Last  year  was  a  poor  one  for  this  old  business,  and  the  profit  was 
only    ■  1    against  £155.045  in  the   previous  year,    and 

its  ending  on  May  31.  It  follows  that 
ine  di\  idend  sli  iwa  a  sharp  reduction  of  ios.  per  share,  compared 
uilli  the  dividend  and  bonus  paid  last  year,  and  of  5s.  per  share 
compared  with  the  dividend  and  benus  for  isg8-<K).  The  15s.  paid 
tor  the  yeat  better  than  the  dividends  for 

each  ol  the  three  vears  ended  May  :>c(tcr  than  that  for  the 

904-95,  and  also  for  tie  vear  1802-03,  and  5s.  better  than  the 
return  for  1805-04.  On  the  whole,  therefore,  the  company  has  not  done 
so  badly  considering  the  decline  which  took  place  in  the  prices  of  furs 
at  the  spring  sales  Compared  with  last  year  these  show  a  reduc- 
tion ol '  li 0111 '5  to  50  per  cent.,  silver  fox  and  wolf  skins  suffering 
most,  and  heaver  and  bear  skins  least,  but  all  are  down,  and  as 
the  collection  of  furs  was  much  smaller  than  for  several  years  past, 
owing  to  .1  scarcity  Of  some  of  the  fur-bearing  animals  it  is  not 
surprising  that  the  revenue  shows  a  large  reduction  The  general 
business  was  als  factory,  there  being  a  decrease  in  the 

volume  of  the  trade  arising  in  some  measure  from  a  temporary 
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limiting  down  of  some  of  the  mines  in  British  Columbia.  Good 
results,  however,  are  again  shown  by  the  land  department, 
although  the  total  figures  are  slightly  smaller  than  for  1899-1000. 
No  less  than  71,703  acres  of  farm  lands  were  sold  compared  with 
(14,548  in  the  previous  year  at  an  average  price  of  $4.90  as  against 
$4.98  Land  sales  and  receipts  for  the  first  two  months  of  the 
curient  vear  are  very  satisfactory,  and  the  harvest  prospects  are 
good.  Adding  £52,013  brought  forward  the  amount  available  for 
distribution  is  £120,550,  and  after  paving  the  15*,  dividend,  tax  free, 
£45.550  is  left  10  carry  forward,  or  £6,463  less  than  was  brought  in. 
Nothing  is  added  this  year  to  the  insurance  and  reserve  fund  or  to 
the  employees'  benefit  fund,  which  last  year  got  £10,000  each.  We 
trust  the  next  report  will  be  a  happier  one. 

United  River  Plate  Telephone  Company. 
The  business  of  this  concern  continues  to  prow,  and  the  gross 
receipts  in  sterling  for  the  >ear  to  March  31  in  the  River  Plate  were 
/.'100541,  or  £8.371  more  than  in  the  previous  twelve  month?. 
Expenses  in  South  America  came  to  £51,372,  and  in  London  to 
£4,142,  and  after  providing  for  dehcnturc  interest,  preference 
dividend,  and  interim  dividend  of  2j  per  cent,  on  ordinary  shares, 
and  adding  interest  on  investments  and  transfer  fees,  a  sum  of 
£34,930  is  left.  With  £5,019  brought  forward,  the  directors  have 
£39,949  to  disburse,  from  which  the  whole  of  the  cost  of  the  last 
issue  of  preference  shares  is  written  off  ;  £15,000  goes  to  reserve, 
making  it  £55,000  ;  and  the  ordinary  shares  receive  a  final  payment 
of  4j  per  cent.,  bringing  the  total  distribution  up  to  7  per  cent.,  or 
the  same  as  for  the  previous  twelve  months.  A  balance  larger  by 
about  £[,000  at  £6,059  is  then  carried  forward.  A  year  ago 
£20,000  was  added  to  reserve  and  £5,000  to  depreciation  fund,  but 
more  preference  capital  had  this  year  to  be  provided  with  dividend, 
and  extensive  rebuilding  in  Buenos  Ayres,  especially  in  the  central 
part  of  the  city,  has  occasioned  exceptional  expense  in  the  transfer 
of  lines  and  maintenance.  The  underground  plant,  which  will 
effect  a  great  improvement  in  the  service,  is  making  satisfactory 
progress.  Nothing  much  calls  for  mention  in  the  balance-sheet, 
hut  the  directors  might  with  advantage  be  more  frank  with  the 
item,  "  Securities  at  cost,  £120,682,"  and  real  estate  in  the  River 
Plate,  £85,088,  may  or  may  not  be  worth  the  figures  at  which  it 
stands. 


TRADE    AND    PRODUCE. 

Another  week  of  dragging  trade  is  recorded  in  English  wheat, 
prices,  in  spite  of  the  very  small  supplies  offered,  ruling  with  few 
exceptions  in  buyers'  favour.  Foreign  wheats  on  the  spot  have 
also  been  quiet  and  slightly  lower.  Futures  were  depressed  at  the 
beginning  of  the  week,  and  since  then  have  alternated  between 
ease  and  firmness  according  to  the  action  of  sellers,  closins  with  a 
loss  of  id.  to  ijd.  on  the  week.  Imports  into  the  United  Kingdom 
for  the  forty-three  weeks  of  the  season  amounted  to  13,525,589 
quarters  of  wheat  and  6,336,097  quarters  of  flour,  against  12,110,654 
quarters  and  5,988,428  quarters  for  the  corresponding  period  of  1000. 
The  quantity  on  passage,  however,  according  to  Dornbusch's 
estimate,  has  been  reduced  from  3,450,000  quarters  to  the  United 
Kingdom  and  1,605,000  quarters  to  the  C  mtinent  in  the  previous 
week  to  3,425,000  quatters  and  1.570,000  quarters.  Continued 
liquidation  in  New  York  on  favourable  weather  reports  and  the 
harvesting  of  the  winter  wheat  forced  prices  down  steadily  in  spite 
of  the  support  forthcoming  from  export  business.  Bradstreet  s 
estimate  of  the  supply  in  sight  east  of  the  Kockies  shows  a  decrease 
of  about  3,000,000  bushels  at  42,017,003  bushels,  compared  with 
45,043,000  bushels  last  week  and  58,119,000  bushels  a  year  ago. 

The  enormous  increase  of  st6cks  in  the  public  warrant  stores 
upset  the  iron  market  for  the  time  being,  and  business  came  almost 
to  a  standstill.  It  is  said,  however,  that  this  increase  is  due  entirely 
to  exceptional  circumstances,  which  will  disappear  after  the  end  of 
the  month,  and  as  reports  of  the  finished  iron  and  steel  branches 
continue  satisfactory,  quotations  were  firmly  held  and  in  some  cases 
even  advanced.  Several  pig-iron  makers  in  the  north  of  England 
are  preparing  to  blow  in  additional  furnaces,  and  one  or  two 
finished  ironworks  are  also  restarting,  while  a  sheet  ironworks  at 
Bilston  which  has  been  idle  for  a  long  time  was  reopened  last  week. 
The  crucible  steel  trade  is  very  quiet,  as  consumers  ask  terms  which 
manufacturers  can  net  or  will  not  grant,  and  the  demand  for 
engineering  purposes  has  been  falling  off  for  some  time.  Makers, 
however,  of  Bessemer  and  Siemens  steel  are  well  supplied  with 
orders,  which  will  probably  keep  them  employed  for  the  rest  of 
this  year,  and  prices  consequently  tend  upward.  The  Clydebridge 
Company  shut  down  recently  owing  to  the  unremunerative  charac- 
ter of  the  business  offered,  and  now  there  is  a  possibility  of  the 
Steel  Company  of  Scotland  also  closing  its  works  on  account  of 
difficulties  with  the  men  over  a  question  of  management.  In 
American  markets,  consumption  of  foundry  iron  continues 
very  large,  and  the  steel  branches  are  also  busy. 
Owing  to  the  uneasiness  caused  by  reports  of  offer- 
ings of  foreign  billets  and  rods,  the  United  States  Steel 
Corporation  has  decided  to  abanion  its  policy  of  selling  abroad  only 
when  their  supplies  are  in  excess  of  home  requirements,  and  now 
intend  to  keep  systematically  in  touch  with  all  foreign  markets. 
The  figures  of  the  production  of  pig  iron  for  May  show  a  reduc- 
tion of  four  in  the  number  of  furnaces,  but  the  weekly  output, 
nevertheless,  was  13,380  tons  larger  at  314,505  tons.  A  few  years 
ago,  with  forty-one  furnaces  more  in  blast,  the  output  was  only 
296,376  tons  per  week.  Sin  e  the  beginning  of  the  vear  the  increase 
has  been  64,154  tons  per  week,  or  at  the  rate  of  3,336,000  tons  per 
annum.  Notwithstanding  this  enormous  increase,  furnace  istocks 
have  fallen  to  407,723  tons  in  June  1,  compared  with  438,288  tons 
on  May  1,  47°,8/5  tons  on  April  1,  536,443  tons  on  March  t,  556,764 
tons  on  February  1,  and  558,663  tons  on  January  1. 


The  demand  for  steam  coil  for  shipment  seems  likely  to  continue 
brisk  for  the  next  two  months,  and  as  some  of  the  collieries  are 
keeping  supplies  diwn  by  working  short  time,  there  is  every 
pro-pect  of  present  values  being  maintained.  In  the  home  trade 
the  railway  companies  have  not  yet  settled  their  contracts,  and  are 
apparently  waiting  in  the  hope  of  securing  the  quantities  required 
at  the  same  prices  as  in  March  last,  which  were  is.  below  those 
now  asked.  House  coal  has  been  quiet,  and  will  probably  remain 
more  or  less  inactive  until  some  definite  announcement  is  made 
reyarding  "  lowest  summer  prices."  Some  of  the  smaller  pits  have 
1  een  clo-ed  apparently  fur  the  summer,  claiming  that  prices  are 
uiiremuneratiw. 

Notwithstand  ng  the  firmness  of  the  metal  in  America,  copper 
here  has  steadily  declined.  Spasmodic  attempts  were  made  to 
rally  the  maiket.  but  the  pressure  to  realise  proved  too  strong,  and 
each  slight  reaction  was  followed  by  a  further  fall.  The  weakness 
became  more  pronounced  on  the  failure  of  the  German  banks,  and 
closing  valius  were  10s.  down  on  the  week  for  cash  at  £68  S2.  6d., 
and  ~s.  61  lower  for  three  months  at  £68  ijs.  9<J.  Very  little 
speculative  or  other  business  has  been  done,  as  operators,  in  the 
face  of  the  figures  of  the  American  production  for  May,  realise  that 
the  Amalgamated  interest  has  too  firm  a  control,  and  the  demand 
for  consumption  is  strictly  limited  to  present  needs,  while  the 
reports  from  the  Continent  are  most  unsatisfactory.  The  United 
States  production  for  May  was  22,352  tons,  and  the  total  from 
January  110,953  tons,  compared  with  22,682  tons  and  111,942  tons 
respectively  a  year  ago. 

Sufficient  quantities  of  the  new  clip  of  home-grown  wool  have 
now  been  brought  forward  to  give  a  fair  indication  of  the  trend  of 
the  market,  and  so  far  the  result  has  not  been  encouraging.  A 
large  proportion  has  been  sold  at  as  low  as  4^d.  per  lb.,  and  the 
average  price  obtained  has  been  about  6d.  per  lb.,  which  is  the 
lowest  ever  reached,  while  sales  by  private  treaty  have  given  even 
poorer  results  than  the  auctions.  The  fourth  series  ot  Colonial 
wool  auctions,  which  opens  on  July  2,  will  be  closed  on  July  31,  and 
with  a  net  available  total  of  330,000  bales,  the  average  daily  offering 
will  be  about  12,600  bales.  As  these  sales  draw  near  the  dis- 
position of  buyers  to  await  developments  grows  more  pronounced, 
and  this  week  there  has  consequently  been  very  little  business  of 
importance.  No  improvement  can  be  recorded  in  the  prospects  of 
the  woollen  and  worsted  trade.  The  demand  for  summer  goods  has 
been  practically  killed  by  the  unseasonable  weather  and  winter 
orders  are  not  yet  coming  forward  in  any  bulk,  while  the  competi- 
tion for  what  business  there  is  has  grown  very  much  keener. 
C.ieerfulness  still  prevails  with  regard  to  the  prospects  for  next 
spring,  but  it  is  much  too  early  as  yet  for  anything  definite,  and  the 
onlyfoundation  for  this  happy  belief  is  the  hope  that "  springs  eterna 
in  the  human  breast." 

'  There  is  as  yet  no  sign  of  a  break  in  the  clouds  overhanging  the 
linen  trade,  and  as  week  follows  week  the  tale  continues  one  of 
steadily  decreasing  business  and  further  reductions  in  the  output. 
Yarns  are  still  maintained  at  recent  high  values,  but  there  -is  not 
enough  doing  to  really  test  the  market  ;  and  while  some  spinners 
would  grant  concessions  to  secure  orders,  the  present  prospects  for 
flax  are  such  that  the  majority  are  more  than  likely  to  hold  out  for 
still  higher  prices.  The  depression  has  now  spread  to  the  jute 
branches,  and  with  a  falling-off  in  the  inquiry  quotations  have 
weakened  considerably.  This  reduction,  it  is  true,  is  in  part  due 
to  the  Government  forecast  of  the  new  jute  crop,  which  is  regarded 
as  satisfactory  ;  and  as  the  general  opinion  is  that  there  will  be 
sufficient  for  all  putposes  this  season,  there  was  naturally  an  easier 
feeling. 

Eastern  prices  for  tin  eased  off,  until  they  touched  £122  10s.,  and, 
as  the  American  quotations  dropped  in  sympathy,  our  market 
became  almost  stagnant  for  a  time,  with  forward  values  especially 
depressed.  A  change,  however,  for  the  better  took  place,  and  the 
market  was  recovering  somewhat,  when  the  advance  was  checked 
by  the  same  cause  which  affected  copper,  and,  business  being  un- 
important, the  forward  price  showed  a  decline  but  finally  closed 
at  £123  5s.  More  business  took  place  in  cash,  which  improved 
25s.  to  £129  105. 

In  connection  with  the  present  condition  of  this  market  a  corres- 
pondent writes  to  the  Manchester  Guardian  that  the  price  continues 
at  a  high  level,  but  the  consumer  has  the  satisfaction  of  knowing 
that  for  the  first  time  since  1897  the  average  monthly  supply  is  in 
excess  of  the  average  of  monthly  deliveries.  This,  he  asserts,  is  an 
indication  of  a  further  increase  in  the  quantity  available,  and,  there- 
fore, a  sharp  break  in  values  may  be  looked  for  before  many 
months  as  the  market  is  less  stable  than  that  for  copper,  and  those 
in  control  cannot  hold  the  reins  so  tightly.  The  price  is  subject  to 
fits  of  panic,  which  may  very  easily  carry  quotations  well  below 
£100  per  ton  if  not  back  to  the  average  of  ^72  of  the  year  1898, 
or  just  before  the  dangerously  low  state  of  the  visible  supplies 
was  recognised.  "  Much  depends,"  he  says,  "  upon  the  demands 
of  America  during  the  next  few  months.  Here  the  policy  of  buying 
from  hand  to  mouth  still  prevails,  and  the  actual  consumption 
tends  to  decline.  The  Continent  is  taking  smaller  quantities  ot 
Straits  tin,  and  is  not  using  more  Banca-Billiton  to  compensate  ; 
while  Straits  shipments  direct  to  America  also  were  less  in  the 
twelve  months  to  May  31  than  in  either  of  the  two  previous  years. 
In  alternate  months  the  new  supplies  are  helped  materially  by  a 
Banca-Billiton  sale,  and  the  deliveries  show  a  decided  tendency  to 
decline.  It  is  a  fact  that  at  the  end  of  last  month,  with  a  visible 
supply  of  16,623  tons,  the  price  of  Straits  tin  in  London  was  £130, 
whereas  at  the  end  of  April,  with  only  14,828  tons  in  sight,  it  was 
£12  lower."  The  writer  goes  on  to  point  out  that  the  Straits  mines  * 
are  undoubtedly  equal  to  an  immediate  increase  of  much  more  than 
the  figure  registered  during  the  past  twelve  months,  but  that  there 
has  been  no  great  effort  made  because  of  the  certainty  that  an 
heavy  fall  would  at  once  follow.  Little  has  been  done  to  increase 
the  output  in  other  parts  of  the  world  than  those  which  already 
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furnished  the  hulk  of  the  supplies,  and  the  conclusion  drawn  is  that 
we  must,  for  the  present  at  any  rate,  continue  to  depend  mainly  on 
the  Straits. 

The  final  memorandum  on  the  wheat  crop  [001,  issued 

by  the  Statistical  Department  of  the  Government  of  India,  states 
that  throughout  Northern  India  and  the  Central  Provinces  the 
prospects  of  the  crop  were  of  the  brightest  until  the  end  of  January. 
The  monsoon  left  abundant  moisture  in  the  soil  ;  sowings  were 
made  in  most  favourable  conditions  ;  the  area  sown  in  the  Punjab 
and  in  the  North-Western  Provinces  was  largely  in  excess  of  the 
average  ;  and  in  Bengal  also  the  area  exceeded  the  average. 
Generally  so  propitious  were  the  conditions  for  sowing  and 
growing  that  a  yield  of  unequalled  dimensions  was  confidently 
expected.  However,  the  result  is  not  all  that  was  hoped  for, 
although  the  harvest  exceeds  the  average.  The  winter  rains  were 
.abnormally  abundant  and  long,  and  the  cold  and  cloud  which  con- 
tinued through  February  marred  the  early  promise.  Rust  and 
insects  spread  over  the  wheat  in  many  places,  and  more  or  less 
deterioration  followed,  further  injury  being  caused  in  places  by  hail 
as  well  as  dry  winds  in  March.  Still,  the  yield  is  considerably  in 
excess  of  the  decennial  average  in  the  Punjab  and  in  the  North- 
Western  Provinces,  although  not  proportionate  to  the  larger  breadth 
of  land  placed  under  cultivation.  In  the  Punjab  the  average  is 
exceeded  by  as  much  as  45  per  cent.,  and  in  the  North-Western 
Provinces  by  28  per  cent.  The  yield  in  these  provinces  and  Bengal 
represents  a  supply  of  about  5,435,000  tons,  the  decennial  average 
having  been  4,006,000  tons. 

In  the  other  wheat-growing  regions  the  conditions  have  been  far 
less  favourable.  In  the  Central  Provinces  and  in  Rajputana  and 
Central  India  the  seasonal  influences  operated  on  an  area  much 
below  the  average  in  consequence  of  the  diversion  of  wheat  lands 
to  the  growth  of  other  grain.  Still  worse  were  the  conditions  in 
Bombay,  Berar,  and  the  Nizam's  Territory,  where  the  monsoon  rain 
was  scanty,  and  at  sowing  time  the  land  was  so  dry  as  in  many 
places  to  preclude  the  successful  cultivation  of  wheat.  Nor  did  the 
season  improve,  the  crop  in  many  places  failing  completely,  and 
Bombay  gave  less  than  half  the  average  ;  in  Berar  one-tenth  of  it  ; 
in  the  Nizam's  Territory  less  than  a  fourth.  But  wheat  is  most 
largely  grown  in  the  Punjab  and  the  North-Western  Provinces,  the 
area  sown  there  in  the  present  season  being  two-thirds  of  the  whole, 
and  the  larger  harvest  from  these  tracts  has  so  far  compensated  for 
the  scanty  supply  elsewhere  that  the  yield  for  India  generally  is 
estimated  at  about  6,583,000  tons,  or  8J  per  cent,  more  than  the 
decennial  average. 

Following  the  disastrously  bad  crop  of  1900  and  the  swift  rise  of 
prices  which  accompanied  the  failure,  the  exportation  of  wheat 
from  India  to  other  countries  practically  ceased,  and  indeed  the 
quantity  of  wheat  imported  into  India  exceeded  the  quantity  ex- 
ported elevenfold.  The  vicissitudes  of  this  trade  and  of  the  seasons 
on  which  it  is  dependent  are  illustrated  thus : — 

Exports  in  Tons. 


1805-96 

...    500,140 

1808-90 

...   976,025 

[896-97 

...    95,528 

1*99-1900  ... 

...    485,204 

1807-98     ... 

...    119,630 

1900-01 

-•,501 

A  fair  trade  inquiry  for  spot  cotton  gave  the  market  a  firm  tone, 
and  quotations  for  American  went  up  by  32nds  and  i6ths  daily, 
and  although  there  was  a  slight  falling  off  in  the  demand  and 
rather  freer  offerings  towards  the  end  of  the  week,  the  resulting  set 
back  was  small,  and  the  closing  price  was  good  at  4I  Jd.,  middling. 
Egyptian  has  likewise  been  largely  dealt  in  at  faa.  more.  Fast 
Indian  was  reduced  ,',,*,  but  South  American  and  other  grades, 
although  less  active,  were  also  firm.  Futures  were  strong  on 
speculative  buying  from  the  United  States  and  the  Continent,  as 
well  as  on  this  market,  induced  by  crop  reports,  but  the  greater  part 
of  the  rise  was  lost  again  on  profit  taking  and  better  news  from 
Texas.  The  decline,  however,  brought  out  considerable  buying 
orders  and  induced  a  fresh  rally.  Egyptian  futures  followed  the 
same  course,  first  improving  and  then  relapsing  on  the  Alexandria 
cables.  In  New  York  spot  cotton  was  quiet,  but  values  generally 
were  about  |  c.  higher,  in  sympathy  with  the  strength  shown  by 
the  Southern  markets.  Futures  met  with  a  good  deal  of  "  bull  " 
support,  and  fluctuated  considerably  from  day  to  day,  under  the 
influence  of  the  varying  weather  reports.  It  was  again  expected 
that  the  Government  report  would  be  "  bullish,''  and  this  helped  to 
sustain  prices  at  their  high  level  for  a  time,  but  these  hopes  were 
once  more  disappointed,  and  quotations  went  rapidly  down  again, 
and  closed  weak  on  realisations. 

The  upward  movement  of  the  raw  material  has  checked  to  a 
great  extent  the  chances  of  increased  business  in  the  cloth  markets, 
as  buyers  are  undecided  how  to  act  until  matters  assume  a  more 
settled  aspect.  Some  manufacturers  have  managed  to  secure  a  suffi- 
cient amount  of  business  during  the  put  few  weeks  to  enable  them 
to  hold  back  pending  developments,  and  they  are  therefore  not  dis- 
posed to  consider  the  present  limits  offered  from  the  Fast.  Bombay 
has  been  busing  rather  more  freely  since  the  beginning  of  the 
monsoon,  ami.  .is  later  reports  are  more  favourable,  further  expan- 
sion is  looked  for  from  that  quarter.  Calcutta  inquiries,  however, 
remain  unsatisfactory,  and  China's  requirements  are  apparently 
satisfied  for  the  present.  The  home  trade  is  still  restricted  to  very 
moderate  buving  for  current  needs.  Yarns  have  been  quoted 
higher,  and  the  market  is  firm,  but  the  demand  continues  small. 

The  quantity  of  Indian  tea  brought  forward  this  week  was  again 
unimportant,  the  total  number  of  packages  being  only  9.600.  but 
competition  was  good,  and  the  market  showed  a  tendenc\  to 
improve.  Including  232  packages  01  Assam.  188  packages  of 
Darjeeling,  and  69  packages  of  Dooars,  which  realised  respectively 
92711,  9'i2d.,  and  8  25d.  per  lb.,  the  average  price  01  new  u 
teas  fell  to  o  .'id  .  compared  with  8d.  a  week  ago  and  7'ood.  in  1900. 
Ceylon  teas  offered  were  rather  less  at  24,776  packages,  but  buving 


was  fair  except  for  medium  grades,  and  the  average  obtained  was 
hardly  changed  at  6;,od.  against  633d.  a  week  ago,  and  650x1.  last 
year. 

The  Sugar  Market,  Mr.  C/arnikow  says,  has  again  been  subject 
ent,  though  only  slight,  fluctuations  ;  weaker  advices  from 
Paris  had  an  unfavourable  effect,  as  well  as  the  satisfactory  reports 
upon  the  beet  crops  by  Litht.  Since,  the  accounts  from  various 
parts  of  the  Continent  show  that  rain  is  seriously  needed  to  stimu- 
late the  growth  of  the  roots,  and  this,  coupled  with  continued  pur- 
chases by  German  refiners,  for  special  reasons,  of  88  per  cent,  beet, 
caused  a  slightly  steadier  feeling.  The  present  scarcity  of 
<ent.  sugai  in  Germany  available  for  borne  refiners  is  likely  to 
continue  until  August,  when  the  new  contingent  sugars  will  be 
released,  but,  on  the  other  hand,  most  of  the  running  contracts  for 
export  have  probably  been  provided  for,  and  refineries  may  be  less 
eager  to  secure  raw  material.  Here  neither  refiners  nor  dealers 
have  given  much  support  to  the  market  :  the  former  secured  a  few 
parcels  of  second-runnings  beet,  while  the  latter,  in  view  of  their 
cks  and  fresh  arrivals  previously  contracted  for,  are  still 
independent.  The  American  Market  remains  dull,  and  Centrifugals 
show  a  decline  of  ,',  per  cent.,  while  at  one  time  Granulated  was 
reduced  by  ,',,  cent.,  but  is  now  quoted  525,  against  530  cents. 
Muscovadoes,  after  the  erratic  decline  quoted  last  week,  have  now 
recovered  to  3,'.,  cents,  and  business  has  been  done  in  Cuban 
Centrifugals,  to  arrive  at  2J*  cents  for  95  per  cent,  polarisation,  at 
which  more  interc^  is  shown.  The  landings  in  the  three  ports 
were  40,000  tons,  and,  with  meltings  of  38,000  tons,  stocks  are 
271,000  tons,  compared  with  155,129  tons  a  year  ago. 

In  the  outward  freight  market  the  tonnage  offering  is  still  very 
much  in  excess  of  the  demand,  and  rates,  therefore,  show  further 
weakness.  The  only  exception  is  to  the  River  Plate,  the  inquiry 
for  boats  to  that  quarter  being  fairly  good.  Homeward  markets 
also  continue  depressed  with  business  from  the  Baltic  and  White 
Sea,  Spanish  ports  and  Alexandria  at  the  very  lowest  pcint.  A 
better  demand,  however,  has  been  experienced  from  the  I'mted 
States,  practically  all  for  grain  shipments,  and  the  outlook  is  said  to 
be  more  promising  in  this  direction. 


PRICKS  ok  UNQUOTED  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  a«  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  I  A,  I,**  ;  Champagne 
Freres,  ij,  ij;  Home  &  Colonial  Stores  "A"  prd.,  2j,  3$  ; 
Financial    News,    1.   i|  ;    Financial    News    Pref.,   J,  £  ;    t'inau- 

Times,  2,  2  J  ;   Financial  Times  Pref.,   I,  Ij  :     Fuller's  Swi 
lir.  m  ;    Fuller's  Sweets  Pref.,  i,   1$  ;   Gaiety.   I  J,  1}  ;   Oxford,  y\, 

livoli,    ojk    10.J ;       Noakes    Old.    Xev.  .    Suez    Canal 

£"20  5   p.c.  Obs.,  24J,  255  ;     Pearson's  F'ire  Alarm,    i.  1 ':  ;    Pekin 

licate  Founders,  60,  80  ;  South  African  Cold  Storage,  6j,  6}  ; 
South  African  Cold  Storage  Pref.,  1 1,  ij  :  Sulphides  Reduction, 
J,  \  ;  National  Explosives,  1,'j,  I,7*  ;  National  Explosives  Pref.. *,  J; 
Grand  Theatre,  ,\,  ,*,.  ;  Johnston  Die  Press,  3J,  4  :  ditto,  Foreign 
Patents,  6.j,  6J;  Marconi  Telegraph,  3Jj,  3J  ;  Borax  Consolidated 
Ord.,  26,  28;  Hagemann  ft  Co.  Ordinary,  I,  ij ;  Thorneycroft 
Ord.,  ,-,.,  ,'„  prem.;  ditto.  Pref.,  par,  J  prem. ;  Super-Aeration,  4}, 
Si ;  Kent  Coal,  7s.  6d.,  8s.  6d. 

The  Berliner  Xeucste  tfachrichien  learns  from  Paris  that  negotia- 
tions are  proceeding  there  and  in  St.  Petersburg  for  the  purpose 
of  raising  another  loan  of  125,000,000  roubles.  "The  Govern- 
ments,' adds  the  journal,  "are  negotiating  directly  with  one 
another,  and  great  secrecy  is  observed.  The  loan  will  be  raised 
in  about  six  months.'' 

We  regret  to  announce  that  Mr.  James  Simpson,  general  manager 
of  the  Bank  of  Africa,  Limited,  who  was  home  on  leave,  died  in 
London  on  the  25th  inst.,  after  an  illness  of  some  weeks. 

The  gold  yield  of  the  State  of  Yictoria  for  May  was  60.478  o*., 
against  71,643  oz.  for  May,  1900.  For  the  past  rive  months  the  yield 
was  290,006  OZ.,  agar  oz. 

It  is  announced  that  the   Brazilian  Government   propose  to  ask 

gl  ess  for  authorisation    to  reduce  the  par   of   exchange   to    24d. 

per  milreis,  and,  if  this   is  granted,  to  issue  coins  for   ten   milreis, 

equivalent  to  £1  sterling.    The  gold  is  to   be  purchased   with   the 

guarantee  fund  in  London. 

Mr.  Frederick  Clark,  managing  director  of  Messrs.  Lewis  ft 
Allcn'ny,  has  ac  it  on  the  board  of   the  Welsbach   Incan- 

descent Gas  Light  Company.  Limited. 

Mr.  G.  Bollard  Newton,  general  manager  and  secretary  of  the 
North  London  Railway,  announces  that,  in  view  of  his  approaching 
retirement  from  active  service,  and  acceptance  of  a  seat  on  the 
board,  the  directors  have  appointed  Mr.  Frederick  John  Dunn  as 
manager,  and  Mr.  |ohn  Hyde  .is  secretary. 

The  Finsbury  Circus  branch  of  the  I'nion  Bank  of  London. 
Limited,  will  be  opened  for  business  in  Salisbury  House,  London 
Wall,  E.C,  on  Monday,  July  1.  and  will  receive  for  payment  through 
the  Clearing  House  bills,  cheques,  ftl  .  payable  at  the  above  branch. 
The  Muswell  Hill  branch  will  be  opened  on  the  same  date  at  II, 
The  Exchange,  Muswell  Hill.  N. 

According  to  the  Bankers'  Magazine  for  July,  the  movements  in 
prices  o!  Stock  Kxchange  securities  during  the  cuirent  month  were 

egular  that  the  net   change  to    record   is  again  ins. 
amounting  on  the  total  of   their   representative  Hal   to  a 
only  £"5,570,000.    A   further  fall  oi 

rittes  was  offset  by  a  rccovi  0  in  American  rail- 

.:  an  advai  ci  n  Fot< 

that,  leaving  these  out  of   the  que- tier,  the  decline  was 

principally  due  to  a  icduction  c  OC  in   British  and  Indian 

Funds,  of  £"1,238,000  in  corommial   ur.deitakirg?,  and  £1.220,000 

[n    mine  shares. 
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The    Week's    Money    Market. 

Bans  Rate  3  per  cent.    (Reduced  from  3A  per  cent, 
on  June  13.) 
Norfolk  House, Friday  Evening. 

This  has  been  a  hard  week  in  the  Money  Market,  not 
so  much  because  rates  were  high,  but  because  there 
was  no  money  to  be  had  except  at  the  Bank  of  Eng- 
land. Instead  of  paying  out  the  last  instalment  re- 
ceived by  it  on  new  Consols,  the  Exchequer  has  held 
up  most  of  the  money,  with  the  result  that  the  market 
is  short  of  between  ^5,000,000  and  ^6,000,000.  It 
could  not  possibly  get  over  the  end  of  the  month  with- 
out that  means,  and  therefore  a  strong  pressure  for 
loans  has  been  felt  at  the  Bank  of  England  practically 
all  week.  Much  dissatisfaction  has  been  excited  in  the 
discount  market  by  the  action  of  the  Bank  in  charging 
4  per  cent,  for  seven-day  advances,  and  there  seems  to 
be  reason  in  this  dissatisfaction.  The  market  is  not 
hard-up  specially  because  of  its  own  recklessness  in 
making  advances,  but  because  of  the  unprecedented 
volume  of  the  Government's  outlay,  and  it  is  being 
punished  now  because  it  has  subscribed  the  last 
Government  loan.  In  the  circumstances  3!  per  cent, 
might  have  been  reasonably  looked  for  as  the  maximum 
charge  for  advances.  The  Bank,  however,  is  willing  to 
discount  at  any  rate  August  or  two  months'  bills  at  3  per 
cent.,  but  that  is  not  much  of  a  relief  since  the  market 
cannot  afford  to  sell  the  bills  at  that  price.  Probably, 
however,  the  true  justification  for  the  Bank's  action  lies 
in  the  unplaced  state  of  the  last  Consol  issue.  It  is 
nearly  all  in  pawn  somewhere,  held  by  intermediaries 
on  borrowed  money,  and  when  the  open  market  is  bare 
of  credits  the  pawnors  rush  to  the  Bank  with  the  scrip 
to  raise  supplies  for  the  banks.  Long  before  the  end  of 
the  year  the  Bank  will  have  the  utmost  difficulty  in 
preventing  itself  from  being  choked  up  with  the  stock, 
and  it  naturally  prefers  bills. 

In  the  open  market  money  has  ranged  up  to  3!  per  cent, 
or  more  on  call,  and  3  per  cent,  on  seven-day  notice.  Dis- 
count rates  stiffened  almost  to  2f  per  cent,  on  Thurs- 
day, but  with  a  weaker  tendency  on  long-dated  paper, 
as  the  expectation  still  is  that  ease  may  come  again 
with  the  new  month.  We  are  not  sure  but  our  market 
stands  by  itself.  The  action  of  the  Treasury  in  pouring 
out,  as  it  must  do  next  week,  all  the  loan  money  and 
every  other  shilling  it  can  procure,  should  enable  the 
market  to  pay  off  its  loans  to  the  Bank  early  next 
month,  and  still  have  something  over.  Our  market, 
however,  is  the  centre  of  many  other  markets,  and  the 
troubled  state  of  those  of  Germany  and  the  United 
States  may  prevent  real  ease  from  returning.  Super- 
ficial lowness  of  rates  there  might  be,  but  it  is  impos- 
sible to  ignore  the  approach  of  danger  from  more  than 
one  quarter.  We  have  dealt  with  some  aspects  of  this 
danger  in  a  separate  article,  and  need  say  no  more  here. 

To-day  the  rush  upon  the  Bank  was  greater  than 
yesterday.  It  lent  heavy  amounts  at  4  per  cent.,  and 
did  a  good  discount  business  at  3  per  cent,  in  August 
bills.  The  worst  of  the  squeeze  is  now  over,  although 
a  fag  end  of  lending  will  be  visible  at  the  Bank  to- 
morrow, but  up  to  this  evening  the  market  is  estimated 
to  have  borrowed  considerable  more  than  ^6,000,000. 
Money  outside  was  frequently  4  per  cent,  overnight, 
and  week-to-week  loans  generally  3}  per  cent.  Dis- 
count, however,  was  easier  in  the  afternoon,  just  because 
the  worst  of  the  pressure  was  thought  to  be  over,  and 
business  was  done  at  2$  per  cent,  in  Eastern  Bank 
three  and  four  months'  bills.  The  six  months'  rate, 
however,  was  stated  at  3  per  cent.,  nnd  the  general 
rate  for  remitted  paper  was  2J  per  cent.  Stock  Ex- 
change payments  passed  over  quietly  enough,  as  the 
account  was  small.  Excitement  is  said  to  be  subsiding 
in  both  the  German  and  American  Money  Markets,  and 
that  is  natural  enough,  but  the  essential  position  does 
not  improve. 


SILVER. 

This  is  usually  a  dull  period  in  the  market  for  bars,  but  the 
present  week  has  been  exceptional  for  the  absence  of  business. 
The  East  has  evinced  little  disposition  to  buy  the  metal,  and  even  the 
reduction  of  prices  by  Jd.  to  27 ,5,Td.  per  02.  for  immediate,  and  27-1Ii)d. 
per  oz.  for  delivery  two  months  hence  failed  to  attract  any  interest 
from  that  quarter.  America,  however,  displayed  no  anxiety  to  sell, 
and  the  market  has  therefore  been  held  moderately  steady  by  the 
small  daily  stream  of  trade  requirements.  As  there  are  now  large 
accumulations  of  cash  in  the  Presidency  Banks  in  India,  it  is  not 
surprising  that  tenders  for  the  Rs.  45.00.000  of  India  Council  drafts 
showed  a  further  shrinkage  in  the  requirements,  and  total  applica- 
tions only  amounted  to  Rs.  27.50.000,  all  for  bills.  Of  these, 
Rs.  16.00.000,  being  the  applications  at  is.  3f}d.,  were  allotted. 
Xext  week  the  amount  to  be  offered  will  again  be  Rs.  45.00.000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  26,  1901. 
ISSUE  DEPARTMENT. 

<  I    .  £ 


Notes  Issued. 


54,114,190 


j£54."4.I9° 


Government  Debt  ...._..  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  36,339,100 

Silver  Bullion 


£54,114,190 


Proprietors' Capita!    14,553,000 

Rest -.      3,159,421 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)  11,854,561 

Other  Deposits 40,890,435 

Seven  Day  and  ether  Bills..  182,610 

£70,640,027 


BANKING    DEPARTMENT. 
£ 


£ 

Government  Securities  ....      14,802,082 

Other  Securities  29,634,667 

Notes  24,125,920 

Gold  and  Silver  Coin *i°77»35S 


Dated  June  27.  1901. 


^70,640,027 


J.  G.  NAIRNE.  Deputy  C kief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 

June  27. 

June   19,    j     June  26, 
1901.                1901. 

Increase. 

Decrease. 

£ 

3,229,636 

7,244.528 

41.245,640 

■38,339 

14,660,006 
30,528,476 
21,221,751 

Liabilities. 

Rest 

Pub.  Deposits.. . . 
Other  do 

Assets. 
Gov.  Securities  . . 
Other  do 

£                    £ 

3,146,789  j     3,159,421 
11,301,965  1   ",854.561 
38,689.279  1   40,890,435 

184,521   !          182,610 

14,802,082       14,802,082 
27,260,404       29,634,667 
26,172,023       26,203,278 

£ 

12,632 

462,596 

1,931,201 

Decrease. 

£ 

1,911 

Increase. 

2,374.263 
3J.*55 

Total  Reserve.. . . 

Note  Circulation. 
Bank  Rate 

£                 £ 

29,384,735     29.9SS.270 

5lf  p.c.      i       49}  P-c 
3       ••                 3      ,. 

2,407,429 

2,407.429 

Increase. 

Decrease. 

£ 

3°.i95.370 

431"  P-C. 

3    ii 

£ 

603,535 

£ 

2j  p.C. 

Foreign  Bullion  movement  for  week  ^380,000  in. 


TREASURY  BILLS  OUTSTANDING. 

Two  more  batches  of  Treasury  Bills  fall  due  next  week  and  since 
the  Government  has  no  funds  to  spare  to  pay  them  off  they  will  be 
renewed  for  a  further  period  of  nine  months.  Tenders  will,  there- 
fore, be  received  on  Tuesday  next  at  the  Bank  of  England  at  one 
o'clock  for  bills  to  the  amount  of  £2,000,000  replacing  £1,000000 
due  on  Friday  and  £1,000,000  due  on  Saturday  next.  The  bills  will 
be  dated  June  6  and  are  in  amounts  of  £  1,000,  £5,000,  or  £10,000. 


Amount. 

Duration. 

When  repayable. 

Rate 

per  cent. 

£. 

1 901.        • 

1,000,000 

6  months 

July     5 

3 

16     3l 

1,000,000 

9  months 

July      6 

3 

18     5 

1,000,000 

12  months 

July    30 

3 

*9     5 

J, 000,000 

12  months 

Aug.    30 

3 

14  11 

2,000,000 

9  months 

Sep.     17 

3 

16     7 

1,000,000 

6  months 

Oct.       6 

3 

8  11 

2,500,000 

6  months 

Nov.    15 
1902. 

3 

13     2 

1,500,000 

1 2  months 

Jan.      4 

3 

16    7 

1,000,000 

9  months 

Jan.     30 

3 

10    2 

1,000,000 

12  months 

Feb.    15 

3 

J3     5 

3,000,000 

12  months 

Mar.      2 

3 

12    0 

2,720,OOT 

12  months 

Mar.    30 

3 

13    0 

1,588,000 

12  months 

June    25 

3 

7  10 

825,000* 

— 

Not  known 

21,133,000 

■  Issued  privately 


29,  1901. 


Zbc  3nv>eetot8'  IRevtew. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Jiank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawal*. 


Saturday,  Bar  <  Sold 16,0c o 

Monday.  AnatnUia 30,000 

Wednesday,  liar  ('old     205,000 

Total ,£241,000 


Net  influx 241,000 

Total    ,£241,000 


NEW    CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remain- 
ing instalments  on  the  recent  issue  of  ^60,000,000  Consols  have  to 
be  met  ■ — 

10  per  cent Thursday,  July  II,  1901. 

10        „  Thursday,  August  8,  1001. 

10        „  Thursday,  September  5,  1901. 

15        „  Thursday,  October  10,  1901. 

15        „  Thursday,  November  7,  1901. 


Thursday,  December  5,  1901. 


LONDON   BANKERS'  CLEARING. 


Month. 

1901. 

1 00 >. 

Increase. 

Decrease. 

January 
February 

993,028.000 

951,863,000 

41,165,000 

_ 

769,800,000 

693,360,000 

77.440,000 

— 

March 

732,665,000 

670,521,003 

62,144,000 

— 

Week  ending 

April     3 

338,208,003 

223,294,000 

14,914,000 

— 

it        IO 

127,521,000 

199,203.000 

— 

71.687,000 

ti        17 

206,470,000 

123,282,000 

83,188,000 

— 

u          24 

159,306,000 

143,196,000 

IO,IIO,OCO 

— 

May      1 

221,937,000 

185,936,000 

36,031,0x1 

— 

8 

182,434,000 

i5*»3°8,ooo 

28,126,000 

MM 

11        15 

239. 343  >°°° 

178,371,000 

60,97.' 



it        22 

185,08^,000 

I53t'o6,ooo 

31,983,000 



»9 

137,990,000 

139,367,000 

— 

1,37  7, °03 

June      5 

215,237  000 

181,125,003 

34,172.030 

— 

>i        Ia 

145,922,0:0 

149.277.°°° 

3. 355.000 

it        19 

,,        26 

210,769,000 
159,322,000 

185,125,000 
153,603,000 

35,644,0:0 

5,714,000 

— 

Total 

4,02', lot, 000 

4i479.947.°°° 

445.154.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels     

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Hombay    

New  York  call  money 


Bank 
R*te. 


fa- 
it 

3 

I 

5 

4 

4 

3—15 


Altered. 


Open 
Market. 


May  35,  1900 

June  18,  1901 

June  18, 1901 

June  18,  1901 

June  14,  1901 

June  14,  1901 

February  27,  1901 

August  37,  1895 

February,  1900 

May  24,  1899 

January  n,  1899 

At  HI,   1901 

May,  1901 

June  27,  1901 

June  27.  1901 


Last 

week. 

Latest. 

3 

3 

i 

3l 

3f 

3A 

3| 

>1 

3§ 

3 

3  k 

31 

4 

4 

si 

9, 

3» 

3. 

5 

S 

S 

5 

5 

5 

- 

- 

FOREIGN    RATES 

DF    EXCHANGE    ON    LONDON. 

Place. 

i 

Last 
week's. 

Latest. 

PI.,-                 0          Last 

PIace-          '     S       week's. 

i     ■***     1 

Latest. 

chas.  I    25*20*1 

Chqs.        35'2', 

-.iglit     is'o6} 
chqs.     ao'40 

»5'33 
36*33 
110*10 
135*00 

Amsterdam    .... 

Berlin 

Do 

35'32       Italy    -right     36*42 

ia'C7i    Constantinople..  3  mlhs  no'i2| 
30*39$     B.  Ayrus  gd.  p-n.       . .       133*70 

St.  Petersburg. . 

chqs. 
short 
tight 
3  mths 
60  dys 
sight 
sight 

*>o*39l 

3o'3> 

->3'97 

93-80 

4*8s, 

37  & 
35'25 

30-39 
30'37J 

93 'So 
4'85i 
37-1 
35'25 

Calcutta T.  T 

Bombay T   T.      1/3,; 

Hong  Kong T    r.    l/ll* 

Shanghai   T.   1 

Yokohama    ....4  mths     t/oj 
1 

a/8, 
1  11] 

Vol 

BANK  OF  FRANCE  (25  francs  to  the  £). 


June  27,1901.  June  30,1901.  June  1  ;,  1901. 

June  38,1900. 

£ 

98,562,403 
44.-SJ3.040 
33,437,683 
19,568,320 
158,331,  Si  0 
8,783,120 

£ 

98,658,880 

44,87*>.3»o 
18,446,480 
19,604,800 
158,673,560 
7,313,800 
>l.757,640 

£ 
98,662,080 
44,716,800 
19,847,760 
19,566,160 

i59.444."So 
6,154,320 

£ 

64,506,040 
45,884,130 

!»9.'' 

»o.757,840 
«57.833,J*lo 

Proportion  between  bullion  and  circulation  90!  per  cent,  against  89-}  per  cent, 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


ij'i  Jam  15, 1901.  June   7,  1901.  June  331  xgoo 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


£ 

50,113,83  1 
58,549,300 

a,M  ;,4  n 
54,673,000 
34..63.35Q 


£ 
49.55-1.S50 
37,468,650 
3,147,100 


£ 

48,843,600 
36,434,850 

■ww*  j  8,906,800 
53,839,600  54,i6<.,75o 
33»»9».6SQ  I     3'.347i75° 


£ 

44,4»6.05O 

37.700,650 

3, 404, 8.  v 

53,707,650 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June  32,  ijoi.  June  15,1901.  June  8,  1901.  June  23,  1-900. 


£  £  £ 

Specie I      34,660,000        35,430,000        35,806,000  33,744  000 

Legal  tenders    |      15,805,3*0       >5,535.4°o    j     15,468,000         14,410,000 

Loans  and  discount! 180,553,000     180,180,000   ,  177,530,000    '    163,006,000 

Circulation     6,177,600:       6,180,800    •      6,18-6.600    i        4,6-6,000 

Net  deposits      196,568,000  194,434.000 

Legal  reserve  ii  35  per  cent,  of  net  deposits  ;  therefore  the  kurplu*  reset-* -- 
and  legal  tenders)  execsds  this  sum   by  ,£1, 333,200  against   an  excess  last  week 
of  £*, 755.800. 

AUSTRIAN-HUNGARIAN  RANK  (24  crowns  to  the  £). 

M  32,  1901.  June  1  -,  loci.]  June  7,  1901.  JtUM  - 


Gold  reserve 
Silver  reserve    .. , 

Foreign  bills 

Advances   , 

Note  circulation  . 
Mills  discounted    , 


£ 

38,794.708 

If  ,1  |7fC4x1 

3,333,635 
3,110, 70* 

54,157.250 
II.  -118.541 


£ 

3S,7'A8 
11,113,300 
3,2^6,391 

54,3'6,75o 
11.182.375 


£ 
38,781,4.'. 
■1,079,125 

3,44'. 

«,M1.5oo 
55,333,350  ] 
13.128,201  < 


£ 

37.5»J.5»3 

fjmMf 

*.*-  .4'2 

»,<"9S,4i7 
1     i)  .0.- 

12,100,11' 


NATIONAL  BANK 

uF  bKLUiUH  (25  rrancs  to 

June  v.,  jy-ji                                June  7,1,0s. 

the  £). 

Jtjoaal,  1900. 

£                  £                  £ 

4,5'4.320           4,45*>,*>8»  1        4,596,360 
18,830,600         18,606,000         18,717,650 
«-*.?34.5»  1      33.020,530  i      ,3,134, Sco 

3,863,880  1        2,790,680  1        ,,763,380 

£ 
4,35*1*40 
18,646,480 
33,151,930 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


June  32,1901.  June  15, 1901.  June  8,  1901.  June  33,  1900 


£  £  £ 

Gold    14,003,3c."  14,002, ^ao  14,003,933 

Silver  17,0^8,68^  16,  ,143,963  16,895,930 

Bills  discounted    44,439,560  44. 532. ■■>-*  44.459.440 

Advances  and  loans 10,546,160  j    10,579,560  10,585,640 

Note  in  circulation    64,336,48*  '    64,561,0^0  64,759,300 

Treasury  advances,  coupon 

account  361,520  -          391,4180  330,440 

Treasury  balances 6,335,140  5,580,080    ■      5,80 1,160 


£ 
9,619,340 
n-rOjd  t  _  1 

8, -2  !.-->. 

6i,'jo6,'  00 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  1/14, 
1901. 


Gold . .  7°,679.936 

Silver  and  subsidiary  coin  7,570,430 

Advances    and    bills    dis- 
counted      39.361.465 

Securities  belonging  to  the 

Bank     |  4,015,016 

Notes  in  circulation I  55,198,389 

Deposits      and      current  j 

account    4°,377.795 

Treasury  account I  19.181.030 


Mayji/Junes'  May  16/39, 
1901.  1901. 


£ 
69.526,048 
7.3*9.803 

40,507,850 

3.99'. '32 
55.813.071 

41,172,119 


7o,a8i,385 
7,374.'83 


Mayii/Junej 


8*>.»35.39« 
7.895.55« 


40,347,390         3i.309.845 


4.oj4,cio 
55.o74.543 


4,640,465 
53.453.564 


40,526,651         38,039,340 

I0.335. 4 '3  38.O0t.388 


LONDON  COURSE  OF  EXCHANGE 


Place. 


Usance. 


June  18. 


June  27. 


Amsterdam    and  Rotterdam       short 
Do.  do.  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  months 

Berlin  and  German  B.  Places   3  months 

Paris cheques 

Do.     . .  _ 3  months 

Marseilles    3  months 

Switzerland 3  months 

Austria 3  months 

St.  Petersburg    3  months  , 

Moscow    ....    3  months 

I  Lilian  Bank  Places 3  months 

Ntw  York    1    60  days 

M.n hid  and  Spanish  B.  P.  . .    3  months 

Lisbon  3  months 

Oporto..... 3  months 

Copenhagen 3  o.onths 

ma    3  months 

Stockholm    Ii  months  1 


•5  41* 

ao*6o 
*o'6o 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  ,, 

Four  months  ,, 

Six  months 

Three  montns  fine  inland  bills 

Four  months  ,, 

Six  months  ,, 


BANK  AND  DEPOSIT  R»TES. 

Bank  of  England  minimum  discount  ra'e  _         - 

,,         short  loan  rates  ..           .  —         m 

Banker's  rate  on  deposits —         m 

Bill  brokers*  deposit  rate  (call)         ..         ..  .. 

,,  7  and  14  days' notice  ....... 

Current  rates  for  7  day  loans            ..         -  -         - 

.,               for  call  loan    . .         m         -  —         - 


Stock  Market   Notes   ana  Comments. 

Slowly,  bat  with  the  sureness  of  fate,  stock  markets 
are  settling  down  towards  that  crisis  of  liquidation 
which  is  coming  upon  them  as  inevitably  as  the  succes- 
sion of  seasons.  Cheap  money  makes  no  difference, 
brings  no  relief ;  prices  sink,  and  business  becomes  more 
ami  more  scanty  in  a  manner  indicative  of  approaching 
affliction.     In  the  circumstances  it  is  useless  to  labour 
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over  this  or  that  section  of  the  market.  They  are  all 
paralysed  more  or  less,  and  business  cannot  revive  in  a 
genuine  way  at  any  point  while  we  continue  to  throw- 
good  money  after  bad  in  South  Africa. 

South  Africa  dominates  the  whole  position,  and  the 
demands  of  the  war  there  are  acting  like  a  creeping 
paralysis,  stealing  over  market  after  market,  and  render- 
ing efforts  to  galvanise  them  into  life  impotent.  We 
should  in  any  event,  sooner  or  later,  have  had  a  crisis  of 
far-reaching  consequences,  because  the  nation  has  been 
living  upon  its  capital  in  a  thousand  ways,  wasting  its 
means  in  chasing  phantoms  of  wealth,  not  merely  in 
the  shape  of  bubble  mining  companies,  but  in  joint- 
stock  enterprises  of  all  descriptions.  Dividends  of  old 
corporations  also  have  been,  in  numberless  instances, 
sustained  by  the  help  of  fresh  issues  of  capital. 
Interest  upon  Indian  and  Colonial  loans  have  never 
failed  at  the  hour  due  through  the  same  assist- 
ance, continually  in  one  form  or  another  administered. 
Our  foreign  commerce  with  many  parts  of  the 
world  has  frequently  been  sustained  by  our  money- 
lenders, and  one  day  we  were  bound  to  reap  as  we 
had  sown.  What  the  South  African  expenditure  has 
done  is  to  hasten  the  date  of  this  liquidation,  and  it  is 
now  approaching  with  swift  and  inevitable  steps.  It 
might  have  been  slow,  with  pauses  for  recuperation  ; 
now  it  promises  to  be  swift  and  devouring  as  the 
avalanche.  Such  being  the  case  we  can,  until  the  end 
comes,  only  look  for  a  continuance  of  the  present 
shrivelling  up  of  market  quotations  and  the  present 
scarcity  of  business,  accompanied  by  an  increase 
almost  week  by  week  of  the  uneasiness  and  dread 
found  everywhere  beneath  the  surface.  Men  go  about 
their  affairs  as  in  a  dream,  fearing  they  know  not  what, 
but  increasingly  conscious  that  a  something  which 
might  be  disastrous  overhangs  the  City.  Sir  Michael 
Hicks-Beach  thought  it  becoming  the  other  day 
to  gibe  at  the  City's  "  pessimism,"  but  he  will  know 
presently  why  it  cannot  be  sanguine. 

Allsopp  stocks  are  dealt  with  elsewhere,  and  we  need 
only  note  here  that  the  price  for  the  two  classes  of 
ordinary  stock  hardened  this  morning  on  the  issue  of  the 
circular.  What  we  should  like  to  know  is,  who  let  the 
secrets  of  its  contents  out  a  fortnight  or  so  ago,  when 
the  stock  began  to  tumble  ?  Doubtless  the  privileged 
people  who  then  sold  came  in  to-day  to  buy  back  and 
close  their  "  bears,"  hence  the  hardening  of  the  stock. 
The  market  wonders  which  company  will  be  the  next 
to  confess  its  over-capitalisation  and  begin  heaving  the 
dead  weight  over-board.  Is  it  any  wonder,  with  such 
things  lying  around  on  every  side,  that  business  should 
be  almost  impossible  ? 


The  Week's  Stock  Markets. 

Business  on  the  Stock  Exchange  continues  at  a  very  low  ebb,  and, 
if>anything,  seems  to  be  going  from  bad  to  worse.  Not  an  atom  of 
benefit  has  so  far  been  derived  from  the  reduction  of  the  Bank 
rate,  and  the  cheapness  of  money  and  this  failure  of  the  investing 
public  to  respond  to  such  a  favourable  factor  in  the  situation  is 
regarded  in  the  market  as  very  ominous.  On  top  of  this  we  have 
the  bank  failures  in  Germany  and  New  York  to  contend  with,  so 
that  if  market  operators  feel  despondent  about  the  outlook  it  is  not 
much  wonder. 


Highest  and 
Lowest 

Last 
Carrying 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

this  Year. 

over  Price. 

Fall. 

97?    92| 

— 

Consols  2|  p.c.  (Money)... 

93i 

_    1 

97i    93 

93§ 

Do.      Account  (July  3) 

93* 

-    i 

971    94 

94i 

2J  p.c.  Stock  red.  1905  ... 

94 

9«f    95* 

National  War  Loan    

97k 

-  i 

98*    95V 

972 

Do.    Account  (July  3)...' 

974 

_       1 

342    321 

— 

Bank  of  England  Stock... 

3224 

-I 

109.^  IOOJ 

108* 

India  3ip.c.Stk.red.  1931 

108 



102I    98J 

ioi£ 

Do.  3  p.c.  Stk.  red.  1948 

100 



881    »5i 

86.V 

1    Do.  2J  p.c.Stk. red.  1926 

86 



648    63I 

63i 

63i 

1 

"~     8 

Consols  have  been  heavy  all  the  week,  and  there  is  still  an  excess 
of  selling  over  any  investment  demand.  This  has  certainly  been  a 
trifle  better,  but  it  is  not  sufficient  to  absorb  the  stock  offered,  and 
the  result  is  that  there  are  masses  of  the  security  floating  about  un- 


digested. The  new  issue  has  also  been  heavy,  and  the  War  Loan 
is  down,  but  it  receives  a  fair  amount  of  attention.  Indians  have 
also  been  moderately  good,  but  Rupee  Paper  has  lost  a  fraction. 
One  or  two  Colonial  issues  have  improved,  but  Corporation  stocks 
as  a  rule,  were  stagnant  and  inclined  to  heaviness. 

Another  batch  of  declines  is  recorded  in  the  Home  Railway  list. 
Last  week's  traffics  were  not  by  any  means  brilliant,  and  the 
threatened  racing  contest  to  Scotland  between  the  North-Western, 
Midland,  and  Great  Northern  is  looked  on  with  dismay  by  the 
market.  The  North- Western  and  Great  Northern  have  been 
hardest  hit,  as  the  Midland  stands  to  lose  less  than  either  of  these 
and  may  be  able  even  to  pick  up  a  few  crumbs,  though  whether 
the  traffic  will  pay  is  another  question.  Great  Easterns  were  very 
weak,  and  a  sharp  break  has  occurred  in  South  Eastern  deferred 
and  North  British,  while  most  of  the  others  have  lost  4  to  1. 
Carrying-over  rates  showed  little  change  from  last  time. 


Highest  and         Last 
Lowest         Carrying 
this  Year,      over  Price. 


1404  128* 

45*  40 


9t 
19 
244 
123 

1(2 

47* 


83 
16J 
20 
104 
994 
42 


1494  '35* 

584  4<>V 


83* 

31* 

78J 

771 

844 

44r 


114 
70k  : 

24  li 
72i  1 
67-i 
77,L 
3; 


I7'4  157* 

180  166* 

7t   58i 

73  05 


130 
40* 

94 

22  J 

»* 

IOO| 

43 
136& 

47* 
118 

74* 
29J 

74 

o»4 

784 

4i 

158* 
169 

6t 

66 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley — 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastem  Def.  ., 
South-Western  Def. 


Closing 
Price. 


I29£ 
4°J 

9i 

16J 

22 

11 

994 

42 
1364 

47 
118 

74 
3o 
74 
68J 

78* 
*l| 

1584 
169 

5»1 

66 


Rise 

or 
Fall. 


—  I 

-  i 
-24 
-'4 


—  1 

—  1 


-  4 

-  * 
+  4 

_     I 
•2 

-i4 

-2J 


American  Railroads  have  been  swaying  backwards  and  forwards 
with  the  varying  impulses  from  New  York,  but  the  market  here  is 
practically  content  to  adjust  prices  to  parity,  and  leave  them  there. 
Extremely  litttle  business  is  done  on  this  side,  and  it  is  not  likely  to 
be  improved  by  the  suspension  of  one  bank  and  the  admitted  diffi- 
culties of  several  others.  On  balance  nearly  everything  is  lower, 
the  chief  decline  being  a  loss  of  6  in  Milwaukees  now  that  the 
Union  Pacific  amalgamation  scheme  is  relegated  to  the  background. 
Illinois  and  New  York  Centrals,  on  the  other  hand,  both  show 
gains. 

Canadian  Pacifies  have  fallen  back  rather  heavily  although  the 
traffic  was  regarded  as  satisfactory,  but  of  course  they  have  been 
affected  by  the  weakness  of  Yankees.  Grand  Trunk  First  improved 
a  fraction,  but  the  junior  securities  were  weak.  Indian  railways 
show  no  movements  of  importance. 


Highest  and 

Lowest 

this  Year,     c 

92f 

43i 

no 

84 

1 1 8-| 

834 

99 

85* 

191 

148 

55t 

294 

io6£ 

81* 

45* 

234 

734 

61* 

<H* 

39* 

1  S3  4 

1294 

113* 

85* 

35f 

l.S 

172 

143* 

SH 

43 

91  i; 

834 

210 

80* 

no 

86* 

394 

28* 

82* 

72* 

24', 

nj 

t'.ii 

404 

9°4 

70 

1.33s 

79 

40* 

23 

7H 

38 

"5 

00 

98 

9o| 

994 

86S 

«4* 

DO* 

38* 

21* 

l°5£ 

1044 

Last  CANADIAN  AND  U.S. 

Carrying  I  RAILWAYS, 

over  Price. 


89* 
1064 
no 

97 
1794 

5il 

101 

43 

714 

57* 

•52 

in* 

3i 
1614 

532 
9°t 
125 

98 

^-1 
j/  1 

774 

23 

60J 

88  * 
113 

432 

67 
lo6* 

95 

952 

81 

36 
io54« 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New! 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


106 

i°9i 
96 

177 
5o4 
99xd 

43 
74 

5»i 
152 
in 

3°i 
1614 

524 

91 
125 

99 

37 

77 

23 

60* 

88£ 
112 

44 
68 
106 
95 
954 
8o£ 

35* 
iosxd 


Rise 

or 

Fall. 


Foreign  securities  have  all  been  very  doleful,  owing  chiefly  to  the 
bank  failure  in  Germany.  Internationals  were  thrown  out  on  the 
Berlin  Bourse,  but  Paris  did  what  it  could  to  support  is  favourites, 
and  Spanish  are  only  *  lower.  Greeks,  however,  have  lost  a  point, 
and  the  rest  of  the  list   is  weak.      In   the   South  American  section 
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Argentines  and  Brazilian*,  which  are  held  largely  in  Germany, 
have  given  way  all  round,  but  they  might  have  dune  so  in  any  case 
as  a  reaction  from  the  enthusiasm  created  by, the  unification  and  re- 
sumption proposals.  Chilians  are  down  a  point,  and  Chinese  have 
also  given  way 
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FOREIGN    BONDS. 


doling 
Price*. 


Argentine  5  p.c.  1886 994 

Do.      6  p.c.  Ponding 
Do.      5   p.c.    B.   Ay. 
Water   9s 

Brazilian  4  p.c.  1889  69 

Do.     5  p.c.  Funding         94 
Do.     5      p.c.      West 
Minas  Ry 8-; 

Chilian  1896 qj 

Chinese  1896   94J 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ...      1,,,, 

French  3  p.c.  Rente  I     100 

Greek  4  p.c.  Monopoly...1 

Italian  5  p.c.  Kente    

Mexican  5  p.c.  1899  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  .. 

Turkish  1  p.c.  "15"    

Do.     1  p.c.  "C"    

Do.     1  p.c.  "  D"    

Uruguay  34  p.c.  Bonds.. 
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Among  Foreign  Railways,  Argentines  have  attracted  most  atten- 
tion, but  it  has  been  of  an  unfavourable  character,  owing  to  the 
disclosures  about  rate  cutting.  The  Rosario  and  the  Cordoba  and 
Rosario  are  principally  affected,  bat  Bueoos  Ayres  and  Pacific  have 
also  fallen  heavily.  Mexicans  were  Hat,  and  Nitrates  have  lost  a 
fraction. 


Highest  and 
Lowest 
this  Year. 

Last 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rim 

or 
Fill. 

Ill      107 

107 
137 

08 
101 

63 

10 

109 

61 

80 

77 

4*1 

oo.v 
90 
5t 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

107 

67 
102 

63 

10 

109 

61 

79 

78 

38xd 

164 

66 

oof 

146     I324 

72J    54i 

102        95 

72  J    6 1 
II        9, 

IIS     100 

68}     58 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord.... 

Do.              Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

Central  Argentine  Ord.... 

-3 

+  1 
—  3 

-1 

90      79 

Cordoba  and  Rosario6  p.c. 
Deb 

-4 

-  * 

-  i 

82      76 
44      38 

2C£      TO,'. 

Cord.  Cent.  4   p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord.  Stk 

80J    64$ 

Do.  8  p.c.  1st  Pref 

0  94    8i 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

Nothing  of  much  interest  has  transpired  in  the  Miscellaneous 
section  except  theAllsopp  circular,  referred  to  elsewhere,  which  had 
the  effect  of  improving  the  price  a  trifle,  wonderful  to  relate.  Per- 
haps the  market  thinks  it  might  have  been  worse.  Welsbachs 
naturally  recovered  as  the  result  of  the  meeting,  and  Vickers  have 
improved  now  that  the  meaning  of  the  circular  is  cleared  up. 
Super-Aerations  drooped,  the  rapidity  wiih  which  subsidiaries  are 
created  being  regarded  as  a  sign  of  inherent  rottenness. 

Stock  markets  were  the  turn  steadier  to-day,  although  quite  as 
much  deserted  as  usual.  liven  Consols  flickered  up  \  in  the 
morning  ;  but  the  market  is  without  strength,  and  contango  rates 
at  Monday's  carry  over  are  expected  to  be  pretty  stiff.  Home 
Railways  also  revived  a  little,  but  at  no  point  was  there  any  real 
life  in  markets.     The  French  still  offer  Kaffir  shares. 


MINING   NOTES  AND   NEWS. 

Little  need  be  said  about  the  mining  markets  this  week.  But 
for  the  work  connected  with  the  settlement  they  would  have  been 
almost  quite  lifeless  in  all  directions,  and  under  present  conditions 
we  cannot  sec  where  any  Improvement  is  to  come  from.  Certainly 
not  from  South  Africa,  where  the  position  becomes  more  dangerous 
every  day  some  settlement  is  delayed.  And  Paris,  with  troubles 
of     its    own    to    face,    is    trying     to    dump    its    Kaffir    holdings 

00  the  unwilling  London  market.  So  far  this  has  only  helped  to 
accentuate  the  weakness,  but  if  any  considerable  selling  pressure 
were  exerted,  a  serious  collapse  could  scarcely  be  avoided.  Matters 
have  not  yet  reached  the  stage  at  which  this  course  would  become 
imperative,  but  it  may  arrive  at  any  moment  and  then  it  will  need 
all  the  resources  of  the  African  millionaires  to  avert  a  panic. 

Other  markets,  such  as  the  WYstralian  and  West  African,  which 
are  not  so  liable  to  foreign  influence,  have  been  equally  depressed, 
in  spite  of  record  outputs  and  reported  progress  with  the  treatment 

01  sulphide  ores,  Westralians  do  not  make  any  headway  in 
recovering  the  confidence  of  the  public,  which  has  not"  yet 
forgotten  the  numerous  rascalities  connected  with  this  mark*)) 
Kven  now  ihere  are  dark  hints  in  some  quarters  that  the  Diehl 


I  spite  of  all  the  puffing  which  it  has  enjoyed,  is  proving  , 
nplete  fiasco,  and  if  thin  is  found  to  be  anywhere  near  the  mark 


process 

complete  hasco,  and  if  this  is  round  to  be  anywhere  near  the  n 
Wtstrahan  directors  may  bid  good-bye  to  the  hope  of  reviving 
interest  111  this  section  (or  years  to  come.  As  to  West  African* 
they  are  altogether  too  fantastic  to  be  taken  seriously,  and  although 
a  lew  gamblers  may  be  attracted  by  their  market  possibilities  the 
general  run  ol  mining  speculators  will  pre'er  to  leave  then  alone 
Among  Miscellaneous  mines  the  only  movement  which  requires  to 
be  noticed  is  a  rather  sharp  break  in  Rio  Tmtos  on  Paris  selling, 
and  other  copper  shares  have  been  weak  in  sympathy. 

A!  the  settlement  only  a  small  account  had  to  be  arranged.  On 
South  Africans  the  general  rate  was  7  to  8  p.c,  and  a  few  of  the 
more  prominent  shares  were  carried  over  on  easier  terms  than  that 
In  the  Westralian  market  rates  ranged  fiom  7  to  o  p.  c.  as  a  rule, 
and  such  West  Africans  as  could  lie  carried  over  at  all  la  very  small 
minority  needless  t,  say)  were  done  at  8  to  lop.  c.  Making  up 
«ae*  nearly  all  along  the  line,  but  few  of  the 
declines  were  very  serious. 

■d  deal  of  interest  has  been  taken  in  the  fluctuations  of  Le 
Roi  recently,  and  there  are  all  the  evidences  of  a  determined 
attempt  to  manipulate  the  market.  Who  is  behind  the  move  it  is 
ibie  at  present  to  say, but  the  record  of  the  ompany  is  not 
above  suspicion,  and  people  may  draw  their  own  conclusions  from 
the  facts.  On  the  one  hind,  there  is  a  vigorous  campaign  of 
puffery  about  the  moat  magnificent  prospects  of  the  property,  and 
it  is  quite  pathetic  to  see  the  eagerness  with  which  one  or  two 
papers  canvass  the  good  points  about  the  mine,  swallow 
the  official  statements,  and  present  a  picture  which  would 
make  the  writers  of  the  articles  millionaires  if  they  had  the 
courage  of  their  convictions,  or  what  tbev  put  forward  as 
such.  On  the  other  hand,  there  is  an  equally  determined 
effort  to  prove  that  the  mine,  if  not  quite  valueless/is  at  any  rate 
hugely  over-valued.  We  have  no  metns  of  discovering  the  truth 
between  these  opposing  factions,  but  we  think  the  statement  that  the 
have  tried  to  bribe  the  miners  to  strike  is  just  a  trifle  far 
fetched,  and  in  any  case  no  sensible  person  will  trust  his  money 
where  there  is  so  much  trickery  on  one  side  or  the  other. 

The  monthly  table  published  by  the  Australian  TratUmt  World 
giving  the  market  value  of  thirty-live  selected  Westralian  mines' 
shows  that  on  June  11  the  aggregate  value  was  1:20.540,000,  as 
compared  with  £21,035,500  on  May  10  last,  and  .£26,071,000  on 
June  25,  1900.  The  par  value  of  the  shares  in  question  is£8,87o,ooo 
so  that  the  present  price  works  out  at  about  175  per  cent,  premium, 
which  is  not  bad  considering  the  misfortunes  of  this  market 
recently.  The  high  water  mark  was  reached  in  April  last  year, 
when  the  valuation  amounted  to  £32,311,000,  or  a  premium  of 
nearly  333  per  cent. 


Notes  on  Books. 

.1  Manual  0}  Company  Lav.  By  William  Frederick  Hamilton, 
K.C.,  LL.D.  (2nd  Loition.  Stevens  &  Sons,  Limited.  Price  Ma.) 
—Ten  years  ago  Mr.  Hamilton  published  the  first  edition  of  his 
"  Manual  of  Company  Law,"  written  principally  for  the  use  and 
guidance  of  directors,  and  the  book  was  therefore  confined  to  those 
portions  of  company  law  dealing  with  their  rights,  powers,  and 
liabilities.  During  the  ten  years  which  have  elapsed  since  the 
first  edition  was  published  the  increase  in  the  number  of  joint-stock 
companies  has  been  great  and  the  passing  of  the  Companies  Act, 
1900,  seemed  to  Mr.  Hamilton  a  fit  time  at  which  to  bring  out  a 
second  edition  of  his  Manual.  This  second  edition  differs  in  so 
many  ways  from  its  predecessor  that  it  is  really  a  new  book,  the 
changes  being  caused  partly  by  enlarging  the  scope  of  the  work, 
and  partly  by  the  mass  of  case-law  which  has  grown  up  around  the 
numerous  Acts  of  Parliament  dealing  with  public  companies  and 
their  officials.  In  its  present  form  the  book  is  intended  to  be  useful 
not  only  to  one  special  class,  but  to  all  individuals  in  any  way  con- 
cerned in  the  formation  or  management  of  companies  of  every  kind, 
the  author,  in  addition,  hoping  that  the  legal  profession  may 
also  find  his  work  of  service  to  them.  Wherever  practicable 
Mr.  Hamilton  has  enunciated  a  general  rule  dealing  with 
a  certain  point  of  the  law  relating  to  companies,  examples 
taken  from  cases  actually  decided  being  added  to  illustrate  the 
general  principle  laid  down  by  such  rules.  All  references  to  such 
casesare,  however,  contained  in  foot-notes,  and  to  the  layman  this  is 
a  great  boon,  since  bis  attention  is  not  being  continuiily  distracted 
by  the  insertion  of  the  numbers  of  the  volumes  of  the  various 
repot  Is  from  which  the  cases  are  taken.  Of  course  the  legal  pro- 
fcsMon  .pretend  they  do  not  care  for  this  system  ol  writing  a  text- 
book, since  they  say  the  principles  are  merely  the  enunciation  of 
the  ideas  of  one  person  upon  a  certain  point  oi  law.  Yet  after  all 
the  legal  profeuloo  is  1  secondary  consideration  in  tbe  preparation 
of  a  work  such  as  Mr.  Hamilton  has  produced,  the  main  object  of 
which  is  to  enable  persons  not  trained  in  legal  knowledge  to  find 
what  they  require  quickly  and  in  a  form  easy  of  comprehension. 
To  further  this  end,  an  excellent  index  is  furnished,  which  adds 
greatly  to  the  value  of  the  book,  and  in  addition  the  table  of  ran"  1. 
referred  to  in  the  text,  and  containing  the  references  to  the  various 
reports,  lias  been  most  carefully  compiled  by  Mr.  Riches,  tbe 
Librarian  of  the  Inns  of  Court  Bar  Library.  Mr.  Hamilton  has  also 
been  assisted  by  Mr.  Tindal  in  preparing   this  edition. 

her  the  book    i^  one  which  we  can  thoroi 
to  the  directors  and  Secretarial  of  all  public  companies,  since  it  wiH; 
if  properly  used,  enable  them  to  steer  clear  of  t  .  ;t-falls 

contained  in  our  Law  of  Companies  as  at  present  constituted. 


The  court  of  directors  of  the  Disconto  Gcsellschaft  has  decided  to 
open  a  branch  at  Frankfurt-on-Main 
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COMPANY  MEETINGS. 

WEST    AFRICAN    HINTERLAND    DEVELOPMENT 
SYNDICATE. 

An  extraordinary  general  meeting  was  held  on  Tuesday  at  the 
Cannon-street  Hotel,  to  authorise  the  sea!  of  the  company  to  be 
affixed  to  an  agreement  intended  to  be  made  between  the  company 
on  the  one  part  and  George  Richard  Ford,  on  behalf  of  a  company 
intended  to  be  registered  under  the  name  of  the  West  African  Hin- 
terland Development  Consolidated,  Limited,  on  the  other  part,  with 
a  nominal  capital  of  £250.000,  whereby  this  company  agrees  to  sell 
to  the  new  company  the  concessions  in  the  Gold  Coast  Colony  held 
by  or  on  behalf  of  the  company,  and  all  their  property,  goods, 
money,  assets,  and  effect*  01  the  company,  in  consideration  of 
£179,500  to  be  paid  and  satisfied  by  the  allotment  of  179,500  fully 
paid-up  shares  of  £1  each  in  the  new  company  ;  also  to  pass  resolu- 
tions authorising  the  directors  to  distribute  by  way  of  dividend  or 
bonus  among  the  members  176,056  of  the  shares  in  the  new 
company,  each  member  having  eight  fully-paid  shares  in  the  new 
company  for  every  share  held  in  the  old  company  ;  and  authorising 
the  directors  to  dispose  of  the  remaining  3,444  shares  in  the  new 
company  by  way  of  donation  or  remuneration  for  services  rendered 
to  the  company.     Colonel  Burnaby  presided. 

Mr.  A.  J.  Lake,  the  secretary,  read  the  notice  calling  the  meeting 

The  Chairman  said  :  I  have  to  express  my  great  regret  that  our 
excellent  chairman,  Sir  Lindsay  Wood,  is  not  able  to  be  here  to- 
day. You  will  remember  that  the  company  was  formed  in 
December  of  last  year,  with  a  small  working  capital,  for  the  purpose 
of  prospecting  the  company's  properties.  An  expedition  was 
organised  and  despatched  in  December  last  year,  under  Captain 
A.  C.  Way,  D.S.O.,  consisting  of  himself,  of  Mr.  Tighe,  the  mining 
engineer,  Dr.  Hodgson,  and  Mr.  E.  Pettittas  secretary,  with  a  party 
of  white  miners.  Captain  Way,  I  am  sure  you  will  be  glad  to 
know,  speaks  most  highly  of  the  personnel  of  the  expedition,  and 
the  value  of  the  assistance  rendered  by  every  member  of  it.  This 
original  expedition  has  now  returned  from  the  West  Coast  with  the 
expedition  of  Mr.  Pettitt.  who  is  remaining  to  look  after  one  or  two 
matters.  It  being  important  also  that  some  one  should  remain  on 
the  spot  during  the  rainy  season,  Mr.  Cock,  a  mining  engineer,  was 
despatched  with  another  white  miner,  so  that  there  are  now 
on  the  company's  property  Mr.  Cock  and  two  white  miners, 
in  addition  to  the  native  labour,  and  a  certain  amount 
of  work  is  being  done  on  the  properties  in  further  develop- 
ing the  reefs.  Considering  the  short  time  that  the  expedi- 
tionary party  has  been  on  the  property  you  will  naturally  not 
expect  a  full  report ;  but  Mr.  Pearce,  our  consulting  engineer,  is 
here  to-day,  and  will  be  glad  to  say  something  to  you.  The  directors 
are  quite  satisfied  as  to  the  value  of  our  large  property,  and  the 
desirability  of  sending  out  further  expeditions  to  more  fully  pro- 
spect and  open  up  the  reefs,  and  especially  to  work  one  reef.  They 
are  prepared  to  find  the  necessary  capital  by  taking  up  15,000 
shares,  which  it  is  proposed  to  issue  at  £1  premium.  It  will  be  a 
source  of  satisfaction  to  the  shareholders  that  the  directors  think  so 
highly  of  the  company  that  they  are  prepared  on  their  own  account 
to  find  this  working  capital. 

Mr.  Pearce,  the  consulting  engineer,  said  :  The  property 
consists  of  twenty-three  leases,  which,  according  to  the  deeds, 
should  be  five  square  miles  each,  or  an  aggregate  of  115  square 
miles.  These  are  not  in  one  block,  but  were  acquired  each  on 
independent  evidence  as  to  their  value.  However,  the  probabilities 
are  that  in  this  area  you  are  more  likely  to  find  good  mines  than  if 
it  was  all  one  block.  Mr.  Thomas  Tighe,  who  was  sent  out  to 
commence  the  prospection  of  these  properties,  is  a  very  experienced 
prospector,  who  has  worked  with  me  for  many  years  past,  and  in 
whose  judgment  I  have  great  confidence.  The  time  at  his  dis- 
posal was  too  short  to  allow  him  to  make  a  thorough  examination 
of  the  whole  of  your  properties,  and  he  confined  his  attention 
principally  to  three  or  four.  The  most  important  work  has  been 
carried  out  at  a  mine  called  Denyamie,  or  otherwise  known  as 
Pacquey  y  Buei.  In  his  report,  as  well  as  in  his  conversations  with  me, 
he  has  expressed  the  greatest  confidence  in  the  future  of  this  mine.  It 
is  what  1  -  technically  known  as  a  "banket  "  lode,  which  he  states 
is  from  5  ft.  to  8  ft.  thick,  of  very  good-looking  material,  and  is  very 
strong,  with  every  probability  of  good  continuity.  As  regards 
value,  a  certain  amount  of  sampling  has  been  done.  Mr.  Tighe, 
who  is  very  conservative,  has  estimated  it  to  be  of  the  value  of  15 
dwts.  Some  of  the  samples  yield  as  much  as  3  oz.,  some  not  so  many 
pennyweights.  This  is  the  mine  it  is  proposed  to  continue  to  develop. 
Four  other  properties  have  been  prospected,  but  not  so  much  work 
has  been  done  in  them.  The  next  most  encouraging  mine  is  the 
Sarrahoo,  where  the  lode  is  20  ft.  thick,  and  has  been  opened  at 
three  points.  It  pans  up  to  2  oz.,  and  it  '.will  be  a  profitable  mine. 
In  the  other  three  the  prospects  are  good.  As  regards  transport,  it 
seems  as  though  we  shall  derive  little  value  fronTthe  proposed  line 
to  Kumasi,  but  the  River  Tana  is  navigable,  and  will  enable  us  to 
overcome  the  difficulty. 

The  solicitor  having  made  a  statement  with  regard  to  the  leases, 
the  resolutions  on  the  notice  paper  were  put  to  the  meeting  and 
passed,  and  the  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


WILLOUCHBY'S    CONSOLIDATED   CO,    LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  Monday  at 
the  Cannon-street  Hotel. 

Sir  John  C.  Willoughby  presided  and  said  that,  considering  the 
conditions  of  the  last  two  years,  it  was  satisfactory  that  the  com- 
pany were  able  to  show  a  profit  of  £11,306  for  the  year  under 
review,  to  December  31  last.  Turning  to  the  balance-sheet,  he 
stated  that  the  amount  of  £25,094  against  creditors  in  London  had 
since  been  liquidated,  as  had  also,  for  the  most  part,  the  other 
liabilities  under  creditors.  With  regard  to  the  amount — £18,467 — 
against  Bonsor  and  Dunraven  contracts,  the  Bonsor  cyanide  works 
were  all  but  completed  and  paid  for,  leaving  a  balance  of  £13,000 
liability  for  the  Dunraven  cyanide  plant,  the  order  for  which  was 
still  in  abeyance.  The  £42,832  against  deferred  liabilities  included 
the  final  calls,  amounting  to  £40,000,  on  the  £100,000  railway 
debentures  subscribed  for  by  their  company.  These  would 
be  met  as  required  when  the  railway  construction  pro- 
gressed ;  this,  like  all  other  work,  had  been  retarded  by  the 
hostilities  of  the  last  twenty  months.  The  investments  at  £569,155 
were,  as  usual,  taken  at  cost — an  amount  very  much  below  even 
their  present  market  value.  The  summary  of  properties  and  assets 
at  the  end  of  the  report  did  not  include  investments  at  home, 
loans,  cash  in  hand,  &c,  which  amounted  to  an  additional  value  of 
about  £190,000.  As  the  shareholders  were  aware,  the  Dunraven 
Mine  restarted  crushing  in  October  last,  and  it  had  since  been 
crushing  continuously  with  most  satisfactory  results.  Owing  to 
the  labour  difficulties  the  Bonsor  Mine  was  still  closed,  but  the  mill 
could  restart  operations  within  a  month  of  a  continous  labour 
supply  being  assured.  Work  on  the  North  Bonsor  had  had  to  be 
postponed  temporarily  on  account  of  the  delay  in  forwarding  the 
permanent  hoisting  and  pumping  plant.  This  had  now  arrived 
at  the  mine,  and  was  being  erected.  The  Surprise  Mine  did  not 
start  crushing  in  April  last,  as  foreshadowed  in  the  local  managing 
director's  report,  on  account  of  s6me  parts  of  the  machinery  having 
been  detained  at  Port  Elizabeth.  By  recent  cable  advices,  how- 
ever, it  should  commence  crushing  about  the  end  of  this  month. 
He  did  not  anticipate  any  difficulty  in  keeping  up  the  neces- 
sary labour  supply  for  this  mine — at  least,  for  some  time 
to  come— as  the  natives  had  mostly  been  imported  from 
Abyssinia  and  Somaliland  under  a  long  engagement,  and  were, 
on  the  whole,  giving  fair  satisfaction.  Their  company,  in 
addition  to  receiving  75,000  shares  and  £25,000  cash  on  the 
flotation  of  the  Surprise  Gold  Mining  Company  as  the  purchase 
price,  also  held  an  option,  which  had  lately  been  exercised,  on 
25,000  reserved  shares  at  par.  The  development  of  the  Queen's 
during  the  early  part  of  last  year  continued  to  give  satisfactory 
results  ;  work  had  since  been  discontinued,  their  consulting 
engineer  having  reported  that  the  mine  was  now  amply  proved  for 
flotation.  It  comprised  seventy  claims.  Upwards  of  one  year's 
ore  reserves  had  already  been  developed.  As  the  mill  and 
machinery  had  already  been  purchased  by  this  company  and  could 
be  shipped  at  any  moment,  crushing  should  commence  within  about 
eight  months  of  the  date  of  flotation.  One  of  the  Chicago-Gaika 
Development  Company's  properties  was  also  now  ready  for  flota- 
tion, and  on  the  advice  of  the  company's  consulting  engineer  and 
Mr.  Garthwaite,  the  consulting  engineer  of  the  British  South  Africa 
Company,  the  board  intended  shortly  to  issue  the  prospectus  of  the 
Gaika  Gold  Mining  Company.  After  the  formation  of  the  new 
company,  the  mine  should  soon  be  in  a  position  to  commence 
crushing.  Development  had  hitherto  been  confined  to  about  20 
claims  of  this  property,  which  consisted  of  100  claims  immediately 
adjoining  the  Globe  and  Phoenix  Mine.  Of  the  other  mining  de- 
velopments during  the  year,  that  of  the  Broad  Arrow 
had  been  especially  satisfactory.  The  immediate  exten- 
sion of  the  Selukwe  Mine  was  still  progressing  with 
good  results,  and,  provided  they  continued  so,  this 
property  should  soon  be  ready  for  flotation.  The  erection  of  the 
new  offices  of  the  company  in  Bulawayo  was  completed  last 
February.  The  total  outlay  on  them  had  amounted  to  £20,000. 
In  addition  to  having  their  own  extensive  offices  rent  free,  they 
were  now  in  receipt  of  about  £4,000  rent  per  annum.  The 
improved  prospects  of  the  Matabele  Central  Estates  and  Bulawayo 
Waterworks  Companies,  in  both  of  which  this  company  owned 
more  than  a  half-interest,  were  subject  for  congratulation.  The 
former  had  at  last  made  a  start  in  cattle  ranching,  and  the  latter 
had  more  than  paid  their  way  last  year,  and  were  likely  to  do  very 
much  better  in  the  present  year.  The  receipt  of  £5,445  for  the  year 
from  timber  sales,  hut-tax,  and  claim  licences  was  very  satisfactory 
for  a  commencement,  but  was  only  a  tithe  of  the  revenue  they 
might  expect  from  this  source  as  the  gold  output  of  Rhodesia  pro- 
gressed, which  it  most  surely  would  do,  when  the  present  troubles 
were  overcome.  The  development  of  the  company's  northern  coal 
areas  had  given  important  results  in  the  past  year,  and,  should  the 
results  of  the  work  now  in  progress  be  up  to  the  same  average  bv 
the  end  of  the  present  year.this  coalfield  should  be  definitely  proved, 
in  which  case  they  might  count  on  its  becoming  an  important 
factor  in  reducing  the  working  costs  at  all  the  mines  in  the  Sebakwe 
and  Selukwe  districts.  With  regard  to  the  labour  difficulty,  every 
possible  effort  was  being  made  to  overcome  it.  The  question  was 
a  local  one,  and  it  could  only  be  solved  out  in  South  Africa.  With 
the  stamps  already  erected  and  in  order,  this  company's  few  mining 
subsidiaries  were  now  in  a  position  to  produce  gold  at  the  rate  of 
about  £750,000  per  annum,  once  the  requisite  supply  of  labour  was 
assured  ;  and  he  thought  he  was  quite  within  the  mark  in  stating 
that,  but  for  the  temporary  disadvantages  he  had  referred  to, 
Rhodesia  by  now  ought  to  be  turning  out  gold  at  the  rate  of  about 
£3,000,000  per  annum.  However,  such  a  desirable  state  of  affairs 
was  only  deferred.  With  a  yearly  output  of,  say,  only  £3,000,000, 
there  should  be  remunerative  employment  for  at  least  ten  Euro- 
peans for  every  one  that  was  employed   that  day.      Undoubtedly, 
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with  imported  labour,  under  proper  legislation,  for  those  mines 
only  that  had  actually  reached  a  producing  stage,  such  an  output 
would  shortly  be  obtained  and  be  steadily  increased  year  by  year, 
while  all  or  far  more  than  the  present  native  labour  supply  would  be 
required  for  railway  construction,  farming,  and  developing  the 
many  other  mining  properties  throughout  the  country  that  had  not 
vet  reached  a  producing  stage.  He  was  confident  that  the  common 
sense  of  the  population  of  Rhodesia  would  soon  rightly  decide  the 
question  as  to  whether  or  no  it  was  advisable  to  make  experiments 
with  imported  labour  under  proper  restrictions— as  a  temporary 
stop-gap,  at  least— to  help  the  equipped  and  developed  mines  over 
their  present  diiliculty.  He  thought  they  should  congratulate  them- 
selves that  the  position  was  as  satisfactory  as  it  was,  for  while  the 
whole  mining  industry  elsewhere  in  South  Africa  had  been  at  a 
standstill,  Rhodesia  had  been  steadily  progressing  all  the  time,  and 
their  company  and  their  subsidiaries  alone  had  been  able  to  develop 
and  bring  into  sight  many  hundred  thousand  tons  of  payable  ore 
reserves,  which  now  only  awaited  the  necessary  labour  required  to 
turn  them  to  account.  He  concluded  by  moving  the  adoption  of 
the  report.  Mr.  H.  Wilson  Fox  seconded  the  motion,  which  was 
carried,  and  the  proceedings  terminated  with  the  usual  vote  of 
(hanks. 


DUNRAVEN  COLD  MININC. 

e  third  ordinary  general  meeting  of  the  Dunraven  Gold 
Mining  Company,  Limited,  was  held  on  Monday,  at  Cannon-street 
Hotel,  E.C.,  Sir  John  C.  Willoughby,  Bart.,  presiding. 

The  Secretary  (Mr.  George  R.  Saunders)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  is  now  my  duty  to  give  a  statement  of  the 
company's  affairs.  As  the  last  annual  meeting  was  held  so  recently, 
I  shall  not  have  to  detain  you  very  long.  With  regard  to  the 
accounts,  there  are  just  one  or  two  points  on  which  perhaps  I  ought 
to  touch.  As  you  will  see,  the  profit  and  loss  account  for  the  last 
three  months  of  the  year  while  the  mill  was  running  shows  a  credit 
balance  of  £2,775  8s.  ;d.,  and  this  has  been  arrived  at  after  writing 
off  £**54  9s.  8d.  for  depreciation  of  machinery,  &c,  and  also  after 
debiting  the  total  London  expenses  for  the  whole  year,  including 
the  period  of  nine  months  while  the  mill  was  shut  down.  Taking 
into  consideration  that  the  working  expenses  have  been  heavier 
than  they  would  be  under  normal  conditions,  and  that  the  restarting 
of  the  mill  naturally  entailed  considerable  initial  expenditure, 
I  think  these  figures  appear  satisfactory.  From  the  latest 
advices  from  the  mine,  the  monthly  profits  for  the  present  year 
should  show  a  material  increase.  If  you  will  turn  to  the  balance- 
sheet,  the  amounts  against  creditors  lhave  since  been  liquidated, 
with  the  exception  of  the  £10,000  on  loan.  To  meet  this  we  have 
a  considerable  amount  of  bullion  and  cash  in  Bulawayo.  The  sum 
of  £13,000  against  vendors'  account  remains  the  same  as  in  the  last 
statement  of  accounts,  and  is  an  asset  for  which  this  company  will 
either  obtain  its  cyanide  plant,  or  £13,000  in  cash,  or  its  equivalent, 
in  lieu  of  the  plant,  if  ultimately  not  required.  The  only  other  point 
I  think  I  need  call  your  attention  to  is  the  Mm  of  £8,975  7s.  3d., 
under  expenditure  general  in  South  Africa  while  the  mill  was  not 
working  during  a  period  of  some  fourteen  months.  This  cannot 
properly  be  charged  to  capital  outlay,  and  therefore  must  be 
written  off  some  day.  As  you  will  observe,  we  have 
written  off  £2,975  J7s-  3d.  for  last  year,  thus  reducing 
the  amount  to  £0,000,  which  the  directors  propose 
to  write  oil  within  the  next  two  years.  The  profit  and  loss  account 
therefore  shows  a  total  credit  balance  of  £13,495  2S-  IQd.  to  be 
carried  forward.  In  all,  an  amount  of  £4,479  is.  od.  has  been 
provided  for  in  the  accounts  under  review,  to  be  written  off  against 
depreciation  and  redemption.  The  above  may  appear  to  be  rather 
a  large  amount  considering  that  the  mine  was  only  working  to  a 
profit  during  the  last  three  months  of  the  year  ;  but  I  think  the 
policy  is  sound,  and  that  you  will  thoroughly  approve  ;  for  the  more 
we  write  off  now  the  better  will  be  the  position  of  the  company  for 
paying  dividends  later  on.  As  regards  the  general  position  of  the 
mine,  you  will  see  from  the  schedule  of  monthly  crushings  for  the 
quarter  ended  December  31,  1900,  that  6,941  tons  milled  gave  a 
return  of  3,949  o*  This,  together  with  the  previous  returns, 
makes  the  total  gold  extraction  up  to  December  31,  1900, 
15,671  ot.  from  24,421  tons  milled.  Since  the  date  of 
the  report  now  before  you  the  mill  has  run  con- 
tinuously, the  total  yield  for  the  first  five  months  of  this  year 
being  6,155  oz.  from  11,015  tons  milled,  at  an  average  of  11-17  dwt. 
per  ton,  exclusive  of  the  value  of  tailings,  which  vary  from  2j  dwt. 
to  3  dwt.  The  tailings  now  on  hand  amount  to  37,437  tons,  of  a 
total  value  of  some  £20,000,  and  constitute  an  asset  :  for  if  not 
treated  by  a  cyanide  plant  of  our  own,  it  is  probable  that  we  can 
sell  them  later  on,  when  the  railway  reaches  the  Selukwe  town- 
ship. At  present  the  working  costs  are  still  far  above  what  they 
ought  to  be  under  better  conditions,  though  for  the  last  five  months 
they  have  been  considerably  less  than  they  were  during  the  three 
months  ended  December  31,  1900  ;  and.  even  so,  the  mine  returns 
are  now  showing  an  average  monthly  profit  over  working  costs, 
including  redemption,  of  some  £1,800  per  month.  The  ore  reserves 
developed  last  year  amounted  to  24,254  tons,  and  the  total  ore  re- 
serves on  hand  at  December  3  1 .  1000,  were  35,104  tons — an  amount 
that  may  be  considered  most  satisfactory,  for  we  arc  thereby 
assured  of  nearly  a  year  and  a  half's  supply  of  ore,  exclusive  of  the 
ore  to  be  developed  during  the  next  eighteen  months.  The  total 
footage  for  the  year  at  5,340  ft.  is  also  satisfactory.  Mo  doubt  you 
will  remember  that  at  the  last  annual  meeting  I  mentioned  the 
question  of  the  permanency  of  the  reefs  in  depth.  This  question  is 
still  to  be  solved  ;  but,  provided  that  the  requisite  labour  supply 
can  be  maintained,  it  should  be  definitely  settled  by  the  end  of  this 


year  ;  if  not,  it  may  take  a  little  more  time  ;  for  if  the  labour  supply 
during  the  latter  part  of  this  year  should  fall  below  our  require- 
ments, development  may  be  temporarily  retarded  in  order  to  keep 
the  mill  supplied.  In  the  meantime,  I  have  been  advised  that  my 
remarks  on  this  point  were,  if  anything,  tco  pessimistic.  The 
probabilities  are  that  the  reefs  will  continue  in  depth,  and  until  this 
is  proved  by  deeper  development  we  have  no  right  to  assume 
that  they  will  not.  However,  if  any  of  my  remarks  at  the  last  meet- 
ing were  in  any  way  misleading,  I  feel  sure  you  will  appre- 
ciate that  I  was  merely  anxious  to  give  you  the  fullest  information 
concerning  your  property,  and  it  is  better  to  be  over-cautious  than 
too  sanguine.  In  conclusion,  the  position  of  the  mine  to-day  is 
quite  satisfactory,  and  is  assured  for  some  time  to  come.  I  truit 
that  when  next  I  have  the  pleasure  of  meeting  you  I  shall  be  able 
to  tell  you  that  the  continuity  of  the  reefs  in  depth  is  definitely 
proved.  I  also  hope  that  when  normal  conditions  prevail,  and  with 
the  advance  of  the  railway  to  Selukwe,  we  shall  be  able  to  show  a 
considerable  decrease  on  the  present  working  costs,  with  a  pro- 
portionate increase  of  profits,  and  I  feel  sure  that  if  any  one  can, 
Mr.  Currie  (our  consulting  engineer)  and  Mr.  Buhner  (our  mine 
manager)  will  effect  this.  I  now  beg  to  move  :  "  That  the  report 
of  the  directors,  together  with  the  annexed  statement  of  the  com- 
pany's accounts,  as  at  December  31,  1900,  be  received  and  adopted." 

Major  W.  T.  E.  Fosbery  seconded  the  motion,  which  was  carried 
unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Major  S. 
Wynne  Finch,  Major  W,  T.  E.  Fosbery  (the  retiring  director) 
was  re-elected. 

Mr.  Francis  proposed  a  vote  of  thanks  to  the  chairman  and 
directors,  which  was  seconded  by  Mr.  Comberbach  and  agreed  to. 

The  Chairman,  in  acknowledging  the  compliment,  expressed  the 
hope  that  the  company  would  have  no  labour  troubles  in  the  future, 
and  that  the  working  costs  would  decrease. 


THE  PEKIN  SYNDICATE. 

The  ordinary  general  meeting  of  the  Pckin  Syndicate,  Limited, 
was  held  yesterday  at  the  Cannon-street  Hotel,  Mr.  Carl  Meyer 
presiding. 

Mr.  Thomas  Gilbert,  the  secretary,  read  the  notice  calling  the 
meeting. 

The  Chairman  said  :  We  have  to  apologise  to  you  for  calling 
you  together  at    the  present  time  when  we  have  really  nothing  of 
importance    to    communicate    to    you  ;    but    at    the    same    time 
we    thought   it    advisable    not   to   let   too  long    a    time  elapse 
between  the  last  meeting  and  the  one  we  are  now   holding.     We 
also    wanted    to    have    an    opportunity   of     saying    what    little 
there  is  to  say,  and  of  presenting  to  you  the  accounts  since  the 
formation  of  the  syndicate,  which,  from   the  very  fact  of  their 
extending  over  so  lengthened  a   period,  have  become  rather  un- 
wieldy, and  were  threatening  to  become  still  more  unwieldy  unless 
we  could  dispose  of  them  as  we  propose  to  do  to-day.  I  take  it,  gentle- 
men, there  is  no  necessity  for  me  to  read  the  report   which   has 
been   in  your  hands   for  the  last  ten  days  ;   and  as   regards  the 
accounts,  I  think  you  will  find  they  are  so  exhaustive  and  so  clear 
that    it    is    not    necessary    for    me    to     go    into    any     detailed 
analysis    of  them  ;   but    if   you    think  any  of  the  items  require 
any  explanation,  I  shall  be  very  pleased  to  give  it.     It  will  be  within 
your    recollection    that  when   we    last   met  here,  in   December, 
1899,  we  were  on  the  eve  of  making  the  issue  of  the  Shansi 
shares.      In  fact,  it  was  for    the   purpose  of  making  that  issue 
that  we  then  called  you  together  ;    and  we  took  the  .pportunity  of 
giving  you  a  sketch  of  the  position  as  it  then  existed.     Since  then 
you     have    been     acquainted    not    only    by    paragraphs    in    the 
newspapers,     but    also    by     the     circular     which    we    issued 
in    July,     1900,     with    the    progress,    or    rather    the    want    of 
progress,  which  has  prevailed  since  the  last  meeting  ;  but  in  case 
any  of  you  should  have  forgotten  the  contents  of  that  circular  and 
of  the  previous  communications,  and  particularly  for  the  benefit  of 
those  who  may  have  acquired  shares  since  then,    I  think  it  right  to 
recapitulate  the  position  as  it  stands  at  the  present  moment.     The 
issue  of  Shansi  shares   which   look  place,   if  you  will  refer  to  the 
prospectus,    in    March     1900,     came     at     a     rather     unfortunate 
moment,  because    already    the    clouds,  which    soon    afterwards 
were   destined    to  burst   over   China,    were  beginning  to  assume 
threatening  proportions,  and  owing  to  our  engagement  with  the 
underwriters— they  had  already  extended  the  time,  and  we  could 
not  ask  them  to  do  so  again— it  was  necessary  not  to  postpone  the 
issue  any  further.  The  result  has-been  that  the  public  came  for  a 
smaller  number  of  shares  than  w  c  had  hoped  and  expected  at  one 
time,  but  still,  the  money  having  been  subscribed  by  the  under- 
writers, we  were  in  a  position  to  begin  operations,  and   we  did 
begin  ;     that    is    to    say,    we    sent   out  our  engineering  staff  to 
make    HUVOVI      in     that     part    of    our    concession     which    we 
had    marked    out    for    om -elves    as    the    most    promising    and 
the  most  practical   starting-point   for  operations.    You  are  aware 
that  soon  after  our  engineers  appeared  on  that  spot,  which  was  in 
North  Ho-nan,  trouble  broke  out  and  they  were  obliged  to  make 
their  escape,   which  fortunately  they  did  after  most  adventurous 
travels    throughout    the    whole   of    the    centre    of    China,    and 
finally    arrived    at     Shanghai     with     their     bare    lives,    after 
having    lost     all     their     goods     and     chattels.      But   still    we 
were    very    glad    to    think    that     nothing     more     serious     had 
happened     to     them.      At     the    same    time    our     represents. 
Pekin  were  besieged  inside  the  British  Legation.    On  th 
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day  we  sent  out  our  circular,  July  27,  we  were  still  uncertam  as  to 
the  fate  that  had  overtaken  them,  but  soon  after  that  we  learned 
that  they  shared  the  fate  of  the  majority  of  the  Legation — that 
is  to  say,  they  escaped  with  their  lives.  We  were  very 
thankful  when  we  got  the  first  information  to  that  effect. 
We  have  since  learned  from  official  documents  that  several  members 
of  our  staff  rendered  most  useful  services  in  the  defence  of  the 
Legations,  and  these  services  had  been  duly  acknowledged  by  Sir 
Claude  Macdonald  in  the  despatches  he  sent  home  at  the  time  to 
the  British  Government.  In  our  circular  of  July  27  we  informed 
you  that  Mr.  George  Jamieson,  a  member  of  the  directorate  of  this 
syndicate,  at  considerable  personal  inconvenience  to  himself, 
had  volunteered  to  go  out  to  China  in  order  to  see  for  himself  how 
matters  stood,  and  in  ordert  o  repressnt  the  intere-ts  of  the  syndicate 
during  the  critical  times  that  were  certain  to  follow  the  upheaval 
that  had  taken  place.  Mr  Jamieson  has  been  out  there  ever  since 
the  end  of  August  last,  and  it  has  certainly  not  been  due  to 
any  lack  of  activity  on  his  part  that  we  have  not  been  able 
to  resume  operations.  You  will  understand  that  as  soon  as 
Circumstances  will  permit  we  intend  to  carry  out  the  progtamme 
which  we  have  laid  down  for  ourselves.  It  may  not  be  slavishly 
adhered  to  ;  but  I  take  it  that  you  have  sufficient  confidence  in  the 
syndicate  to  leave  this  to  the  discretion  of  the  directors.  I  hope 
also  that  when  order  is  established  will  be  able  to  reap  the  advan- 
tage of  having  cleared  the  field  in  various  ways,  and  that  the 
reputation  it  has  acquired  in  its  dealings  with  the  Government  will 
be  found  of  value  to  the  shareholders.  I  have  now  to  move  the 
adoption  of  (he  report. 

Mr.  R.  Miller  seconded  this  and  it  was  carried  unanimously. 

An  extraordinary  general  meeting  was  held  to  make  the  additions 
to  the  articles  of  association  appearing  on  the  notice-paper,  and 
these  were  unanimously  agreed  to. 


OHLSSON'S  CAPE  BREWERIES. 

The  ordinary  general  meeting  of  Ohlsson's  Cape  Breweries, 
Limited,  was  held  at  Cannon-street  Hotel  yesterday,  Sir  H.  Bullard, 
M.P.,  presiding. 

The  Chairman  said  :  I  have  the  pleasure  to  move  the  first 
resolution,  which  is  the  iisuil  one,  that  the  directors'  report  and  the 
accounts  for  the  year  ended  March  31,  and  which  have  been  sub- 
mitted to  the  shareholders,  be  received  and  adopled.  Before  lor - 
mally  moving  that,  1  think  I  ought  to  make  a  few  remarks  on  the 
report  and  balance-sheet,  and  I  know  you  will  expect  me  to  do  so. 
The  balance-sheet  itself  does  not  require  much  explanation,  as  it 
sets  out  everything  clearly  and  fully,  and  speaks  for  itself.  Through- 
out the  year  we  have  had  a  big  increase  ot  trade.  In  South  Africa 
there  is  going  on  that  disastrous  war,  but  like  the  old  saying,it  is  an 
ill  wind  that  blows  no  one  good.  From  the  influx  of  people  into 
the  Colony,  into  Cape  Town,  both  from  abroad  and  as  refugees, 
people  who  drank  our  beer,  there  has  resulted  an  appre- 
ciable increase  in  our  profits.  I  do  not  want  to  predict, 
or  to  pretend  to  predict,  that  this  increase  will  occur 
in  the  future,  but  when  things  have  settled  down  under  the  British 
rule  prosperity  may  still  further  crown  our  efforts  in  the  manu- 
facture and  sale  of  the  commodity  we  deal  in.  The  profit  last  year, 
inclusive  of  rentals,  and  after  charging  working  expenses,  repairs, 
and  maintenance  of  freehold  properties,  and  expenses  in  connec- 
tion with  the  recent  issue  of  debenture  stock,  and  after  making  full 
provision  for  rwd  and  doubtful  debts,  amounts  to  .£133,143  17s.  8d. 
To  that  we  add  the  transfer  fees,  £4$  4s.  6a1.,  and  the  amount 
brought  forward,  £9,670  7s.  5d„  and  that  gives  us  a  total  of 
£!42,859  93.  7d.  You  will  notice  a  special  item  this  year, 
and  that  is  a  grant  to  the  Princess  of  Wales's  Fund.  1  am 
quite  sure  that  every  one  in  this  room  will  feel  satisfied  with  regard 
to  the  little  grant  we  made  to  that  fund  in  response  to  the  appeal  of 
the  Princess  of  Wales.  You  will  also  notice  a  rather  large  sum  put 
down  for  income-tax.  The  large  figure  is  the  result  of  the  determina- 
tion of  the  board  to  1  pay  all  dividends  and  bonuses,  free  of  income- 
tax.  This  payment  by  the  board  is  in  itself  equal  to  2  per  cent.  In 
the  profit  and  loss  account  you  will  notice  the  figure  of  £5,000  is 
written  off  for  depreciation  of  plant.  The  board  has  written  off 
that  amount  in  consequence  of  the  heavy  strain  upon  the  plant  in 
the  breweries,  for  it  has  been  going  day  and  night  in  order  to  cope 
with  the  heavy  orders  received.  We  have  also  decided  to  add 
£50,000  to  the  reserve  fund,  bringing  it  up  to  .£250,000  (applausel, 
and  then  we  shall  carry  forward  a  balance  of  £9,729  4s.  6d.,  ana 
that  after  paying  a  final  dividend  of  2  per  cent,  on  the  ordinary 
shares,  making  12  per  cent,  for  the  year  and  a  bonus 
of  23s.  per  share.  The  completion  of  our  new  lager 
brewery  has  been  somewhat  delayed.  That  is  not  to  be 
wondered  at  considering  the  difficulties  of  transport 
with  which  we  have  had  to  contend  during  the  year,  and  it  is  a 
matter  of  surprise  to  us  that  our  managing  director  in  South  Africa 
has  been  so  successful  in  this  matter  as  he  has  been  ;  but  we  hope 
before  long — within  the  next  few  months — to  have  that  brewery  in 
working  order. 

Mr.  J.  H.  Brodie  seconded  the  resolution,  and  reported  upon 
what  he  had  seen  upon  his  recent  visit  to  the  breweries  at  the 
Cape.  He  said  he  was  able  to  present  to  the  board  a  most  satisfac- 
tory report  upon  all  that  he  saw  there.  He  could  give  them  this 
assurance,  that  their  interests  would  suf.'er  in  no  way  so  long  as 
they  were  in  the  hands  of  Mr.  Ohlsson. 

The  resolution  having  been  carried  unanimously,  the  dividend 
and  bonus  weie  declared. 

On  the  proposition  of  a  shareholder,  the  meeting  decided  to 
make  a  special  grant  of  200  guineas  to  each  member  of  the  board 
in  recognition  of  their  successful  servicts. 

The  mee'ing  closed  with  a  vote  of  thanks  to  the  chairman. 


NEXT    WEEK'S    MEETINGS. 


Monday,  July 


Buxa  Dooars  Tea         

Frank  Jones  Brewing 

Hastings  (British  Columbia)  Explora- 
tion 
L'mted  Excelsior  Mines         


88.  Bishopsgatestreet,  11.30  a.m. 
Winchester  House,  2.30  p  m 

Dashwood  House,  noon. 
Winchester  House,  noon. 


Tuesday,  July  2. 


Great  Southern  of  Spain  Hallway 
Great  Kastern  Railway 
Northern  Transvaal  Land     ... 
United  Kiver  Plate  Telephone 


Winchester  House,  noon. 
Liverpool-street  Station,  noon- 
Winchester  House,  noon. 
Winchester  House,  noon. 


Chafdonnet  Silk  

Duncan  Mines  ... 
Hannan's  Lake  View  Central 
Hasking  Wood  Vulcanising  Company 
Law  Reversionary  Interest    ... 
Vickefs,  Son*,  &  Maxim         


Wednesday,  July  3 

Winchester  House,  noon. 

Winchester  House,  12  30  p.m. 
Winchester   House,  noun. 
Winchester  House,  noon. 
24,  Lincoln's  Inn  Fields,  3.45  pin. 
Sheffield,  J  p.m. 


Anwell  Magna  Fishery 
Alberta  Railway  &  Coal 
British  Electric  Traction 

Empire  of  India  &  Ceylon  Tea 
South  African  Breweries 
Star  of  the  East 
Tnlima  Mining ... 


Thursday,  July  4. 

...     Winchester  House,  \  p.m. 

37,  Old  Jewry,  noon 

Hamilton     House,    Victoria    I' 

bankment. 
.     Winchester  House,  noon. 
.     Winchester  House,  noon. 
.     Winchester  House,  2.30  p.m. 
Winchester  House,  12.30  p.m. 


Friday,  July  5. : 


Bondholders  of  the  City  of  Cordoba 
and  Santa  Fe 

Colenbranders  Matabeleland  De- 
velopment 

Farmers  and  Cleveland  Dairies 


Winchester  House,  2  p.m. 

Cannon-street  Hotel,  noon. 
Winchester  House,  11  a.m. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


i 

287,010 
420,000 
187,160 
42,5^0 
42.5°° 

66.745 

1^0,895 

14,500 

76.500 

76,500 

72,010 

81,000 

53.000 

53,ooo 

60,000 

,.00,000 

400,000 

135,420 

60,000 

60,000 

43,58o 

150,000 

75,ooo 

188,570 

61,120 

911,500 

219,000 

367,060 

120,000 

94,060 

100,000 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

100,000 

100,000 

50,000 

135,000 

970,000 

79,000 

105,000 

105,000 


250,000 

167,380 
8 1, 080 

114,665 
57.335 

298,950 
78,954 

roo,o20 
39,000 
20,500 
90,000 
45,000 


Name. 


1898.     1899.     it,  00 


Price. 


Yield 


.... 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

A t tare*  Kbat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    , 

Chargola    

Do.  Pref 

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands 

Do.  ist  Pref.     ... 

Do.  2nd  Pref.   . . . 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   , 

Dejoo , 

Dooars   

Dd.  Prrf.   

Doom  Doo«a , 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    .... 

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla   

Do.  Pref.   

Majuli    

Makum 

Moabund '. 

Do.  Pref.   

Nedeem 

Do.  Pref 

Scottish  Assam    

Singlo 

Do.  Pref    


»* 

A 


nil 
»5 
3 

6 
nil 

7 

6 


S 
7 

nfl 
<5* 


U 

5 

nil 


nil 
6 

5 

4 
5 

u 

5 

2 

nil 
°i 


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen 4 

Ceylon  Tea  Plantations    . .  15 

Do.  Pref.    5  7 

Dimbula  Valley  ',  10 

Do.  Pref 6 

Eastern  Prod.  &  Est J  7 

New  DimbiOa *\  2© 

NuwaraH/liya |  6 

Standard   I  IS 

Do I  15 

Vattyantota I  4 

Do.    Pref. 6 
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MINING    RETURNS. 

Batakq  Mn.i..  — S25  tons  of  stone  cruthed,  produced  ten  ton»  of  black  tin. 
I'.kokkn   HlLt  Prophetaky  Company.— Output  for  the  four  week*  ended  June 
1  kjktaky,   Huh  k   10.     For  the  past   four   week*   the   plant 
treated  14,000  tons  of  crude  ore,  producing  2,300  tons  of  concentrates,   com 
80,000  oz.  of  silver,  1,500  Ions  of  le.id. 

19,  1901  (including  product  from  ores  purchased).    -Refinery  products  for  the   \ime 
period  :     1  ''in,-  fold  (estimated),  698  oz. ;  fine  silver,  575,275  oz.  ;  soft  lea 
tons  1  antimoni.-il  lead  (eslim.iteil),  M  tOM 

Centum.  Cum. 1  Coim-kh  — Result  for  May  I— 3,100  tons  sulphuret  ores  produced 
from  our  own  mines.  950  tons  Carbonate  ores  produced  from  our  own   mi 
tons  ore  purchased  for  month,  5,800  tons  total  weight  of  ores  smelted  during  month, 
radius  produced. 
UWITETJ   Minks.     Week  ended,  June  27,  was  115  oz. 

i'i,  GsEAT  GOLD,      Cleaned  up  after  crushing,  80  tons  for  9$  oz. 
gold.    Tributors  30. 

Kamtkksoam    Minks.     Four  weeks  ended  June  20  :— Diamonds  recovered,  4,331 
sold  lor  £7, :■•,.■  ;  working  expenses,  /,4.935t 

iUM  Gold  Mining  Company  ok  India.    A  dividend  of  as.  per  share  on 

the  preference  shares,  and  an  interim  dividend,  tax  free,  as  follows  :  as.  per  sliarr  0:1 
the  pr«ference  shan-s  and    on    the   fully-paid  oidinary  it]  ftf,  per  share 

on  the  ordinary  shares  1  ;s.  ,d.  paid* 

PAHANG  Cohi'oration.     Returns  for  May:— Jeram  Lumpong  Mill.—  i,7So  tons 
crushed,  produced  48  tons  of  black  tin. 

,.)l  '  I  ■  C«oa  Ivi  1  1  Goio,  Crushed  287  tons  for  431  oz. ;  approximate  value, 
£1,400. 

.    -Gold  produce,  June  11  to  20,  ^7,583  ;  yield  per  ton,   '51    of 
an  ounce  troy. 

StraTTOK"!  Inukiknimm  h.  Daily  shipment,  22nd  inst. ;  230  tons,  averaging 
1  or.-   1  dwt.  ai  gr.  gold,  value,  ^1,100. 

Utah.— The  production  of  copper  tor  May  was  384  tons. 

Wki.i>  Hkrcules.— Mount  Orient  property  :— Cyani-iing  :  The  result  of  the  late 
clean  up,  130  oz 

WaSTRALiA  Mount  MORGANS  GOLD.  Cleanup  for  four  weeks  ended  June  1  1  : 
Crushed,  1,656  tons,  yielding  1,248  oz.  of  gold  ;  cyanide  works  treated  1,136  ton--, 
yielding  0^7  n/.  of  gold  ;  filter  process  treated  1,140  tons,  yielding  786  oz.  of  gold  ; 
total  value,  ,6(0,378. 


DIVIDENDS    ANNOUNCED. 

BREWKRIES. 

IX United  Rkkwkrifs.— A  dividend  of  3s.  per  share  on  the  preference 
shares,  making  8  per  cent,  for  the  year  ending  lime  jo. 

Farniiam  United  Rkew[-:riks.  — lnteiim  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  ihe  ordinary  shares  for  the  half-year  ending  March  31  last. 

Frank   Jones   BREWING.  -Dividend    of  3   per  cent,  on   the  preference   shares, 

making , ,  with  the  3  per  cent,  paid  in  December,  6  per  cent,  per  annum  for  the  year 

v  38,  ro  ,1.  ,,n  the  7  A  per  cent,  cumulative  preference  shares. 

pi-   BREWING  and  Maltinci.—A  further  dividend  of  5  per  cent.,  making 

10  per  cent,  for  the  year,  and  the  appropriation  of  ^10,030  to  reserve,  leaving  ^371 

to  be  carried  forward. 

Soith  African  ISkkwkries.- Dividend  of  T2*  per  cent,  on  the  ordinary  shares, 
making  with  the  interim  dividend  paid  in  December  last  17A  per  cent,  for  the  year, 
free  of  tax.  J 

RAILWAYS. 

Italian  Comi-anv  ok  Sicilian  Railways.  A  dividend  of  lire  12.50  per  share, 
being  the  second  payment  on  account  of  the  year  1900-1901. 

N  Italian  Railway.  Dividend  due  July  1  at  1-  fr.  50  c,  and  8  fr.  earned 
above  that  amount. 

BANKS. 
Rank  ok  France.— A  dividend  of  63f.  net  for  the  half-year. 
London  and  Hanseatic  Bank.— An  interim  dividend  for  the   first    half-year 
1001,  at  the  rate  of  5  per  cent,  per  annum. 

MINES. 

De  Beers  CoNftOLID>TBD  Mines.— A  dividend  of  20  per  cent.  (20s.  a  share) 
has  ban  declared  for  the  six  months   ending  June  30,  1901. 

1  'mtkd  Minks.— Dividend  of  6d.  per  share,  payable  on  July  20. 

MOUNT  Morgan  Gold  Mininc— A  dividend  of  £29,166  us.  4d.,  being  7d.  a 
share  for  the  month  of  June,  is  payable  on  July  1. 

ASSURANCE. 

General  Like  Assurance  Companv.— Half-yearly  dividend  at  the  rate  0 
10  per  cent,  per  annum  and  a  bonus  equal  to  an  additional  5  per  cent,  per  annum, 
on  July  1. 

Law  GUARANTEE  and  Trcst  Socibty.— An  Interim  dividend  for  the  half-year 
ending  June  3^  at  the  rate  of  6  per  cent,  per  annum. 

MISCELLANEOl  S. 

-  1  >il.— Twelfth   monthly  dividend  at   the  rate  of  24  per  cent, 
per  annum  for  month  ending  25th  inst. 

BARON  ClGARVTTl  Mm  him.  An  interim  dividend  at  the  rate  of  10  percent, 
per  annum,  tax  free,  for  the  half-year  ending  June  \o. 

CANADA  COMPANY,  Tbt  directors  recommend  a  dividend  of  £t  13s.  6d,  per 
share,  clear  of  (ax.  for  tin-  half  year  ending  on  July  10  next. 

D>  KkvsKk's  ROYAL  Hotel.— Interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shan  -  for  the  half-year  ended  June  30,  payable  July  1. 

Hoi  \  1  CORY  ft  Co.—  An  interim  dividend  of  \  pel  cent,  on  account  of  profits 
for  the  current  year  on  the  ordinary  shares  and  of  $\  per  cent,  per  annum  on  the 
preference  shares. 

London  EmpROVSD  Cab.  I  livid. -ml  at  the  rate  of  7  per  cent,  per  annum  for  the 
six  months  ended  May  ;k  patting  ,£250  to  amortisation  of  leases,  £500  to  deprecia- 
tion and  reserve  account,  and  carrying  forward  ,£486. 

Scottish  Savings  Investment,— Interim  dividend  at  the  rate  of  4  per  cent, 
'for  the  half-year  ended  May  28. 

SHELL  TRANSPORT  and  Ik  |  \-  Vi  interim  dividend  .»f  6j  per  cent,  for  the 
half-vtar  (at  the  rate  of  12I  per  cent  per  annum)  will  be  payable  on  July  I, 

tCAR  Ikon  ano  Coal.— A  dividend  of  74  per  cent,  for  the  year  ended 
Karen  30,  1001,  writing  £531771  off  capital  account,  and  carrying  ^0,231  for- 
ward. 

New  Kiiawi  An   interim  dividend  of   10s.  per  share,  free  of 

tax,  on  the  preference  shares. 

1  I  RIM  HowiTT  Coal.  A  dividend  of  6d.  per  share  lias  been  declared, 
payable  on  July  1. 


The  office*  of  the  British  Columbia  Klectiir  Railway  Company,  Limited,  are  now 

Bi>hop«K*te-fttrtat  Within,  R.C 
The  Russian  Collieries  fomrjanv.  Limited,  has  removed  to  Threadneedle  House, 

RUhop«gate*straei  Within,  R.C. 
The  Council  of  Foreign   Bondhohieri  announce  thai  assents  raprnaanttng  three- 
jnaartan of tha outstanding GaaYftqnn  and  Qattg  Railway  Bonds  (Special 
•have  now  been  deposited  with  them. 

Brothers  &  Co.  have  received  cable  advice  from  the   Ban        I 
Monte  Video,  stating    that  the  bank  has  received   from    the  municipality  tb< 
$21,000,  gold,  on  account  of  the  service  of  the  Monte  Video  Sterling  Loan  of  1888. 


PUBLIC    INCOME   AND    EXPENDITURE. 

The  following   are   the   receipts   into  and    issues  out    of    the 
Exchequer  between  April  1,  1901,  and  June  22,  1901  :— 

Revenue  and  Other  Receipts. 


Tocal  Receipt* 
into  the  Ex- 
chequer from 
April  1  to 
Junt  aa,  100:. 


Total  Receipts 

into  the  Ea* 

chequer  firom 

April  1  to 

June  23,  iooo. 


Balances,  April  t  : 
Bank  of  England 
Bank  of  Ireland  . 


5,1*0.15° 
476,768 


».903,i*4 


Revenue. 

Customs 

Excise    

K state,  &c,  Duties    

Stamps   

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax   .... 

Post  Office    

Telegraph  Service   

Crown  J  .and*    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous _ 


"..'.A  M 


4,791,000 

4.110,000 

'j. if-.'-, OOO 

6,>54,00O 

j, 008,000 

3,474*000 

i.7«fcO0O 

.','*- l,OGO 

485,000 

eajeyoN 

5,7t</jOOO 

-..4-7.000 

.-,*'-  ,,'Kiri 

2,43^000 

■-,.,-*,; 

*./ j,coo 

1IO,OCO 

yam 

•Revenue 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  iSgband  1900  . 
Under  Military  Works  Acts,  1897  and  1899... 
Under  Land  Registry  ('New  Buildings)  Act,  19 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Acts,  iooo  ... 

By  Issue  of  Consols M 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means 


Sit 

5»"i3°S 

16,030,287 

*3.'5*.J05 

31,017,205 

**.67J.3S» 

100,000 

35Ot0O0 

.■50,000 

— 

100,000 

— 

150,000 

— 

50,000 

— 

— 

13,500,000 

?.2»9,38i 

— 

13,750,000 

■" 

— 

1,500,000 

Totals . 


50,246,586 


4»i023.353 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts: — 

Customs     

Excise    

Estate,  &c,  Duties   


26,020,2  3/ 


-    .ii'.3=£ 


Total  , 


Total  Revenue,  including  Pav 
ments  to  Local  Taxation  Ac 


40,203 
612,443 

>. '55.3115 

54.3»» 
703.4M 

1.068,730 

>,854.536                 «,S»6.S9» 

27.874.823 

^,982,807    „ 

Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    , 
Interest,  &c,  on  War  Debt     , 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts   

Supply  Services 


Total  Issues  Total  lanes 

out  of  the  Ex*  .  out  of  the  Ex- 
chequer to  chequer  to 

meet  payments  \  meet  payments 
from  from 

April  1  to  April  1  to 

June  aa,  1901.  June  »},  1900. 


Expenditure 


1 
4,722,883 

*---.■■ 

J'3.65* 

10,000 
39,014,830 


£ 

4.7«;.:i» 
48,700 

337*7t 

118,0* 


OTHER   1SSV-KS. 

For  Advances  for  bullion,  &c 

For  Treasury  liillv  (net  aiuouut)..  ..    

Under  BamcJa  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acu,  1896  and  1900  .. 

Under  N  aval  Works  Acts,  1 895  to  1  log 

Under  Military  Works  Acts,  1S97  and  1S99 

Under  Land  Kesistry  (New  Hidings.)  Act,  19CO 

Deficiency  Advances  lepaid 

Ways  and  Means  Advances  repaid 


Balances  in  Kxchequer  :— 

Bank  of  England  

Bank  of  Ireland 


4*J.567i  5*  9 

35,896*10 

IOC.OOO 

*SO,ooo 

593. JOO 

— 

B5.000 

•71,500 

155.000 

345,000 

— 

33li 

.^0,000 

35°. 

300,000 

50,000 

— 

Totals  


4,.  vj-.o.' 

6,6t«,  296 
6l7,26l 


-s.f.  ^M 


)   ..'*     : 


454."* 
l.5>«.44» 


Treasury,  June  25. 


\     ordlns  to  advices  from    Berlin,  the   annual    report  of  the 

Anatoli.iu  Railway  Company  for  the  year  iooo  shows  a  profit  on 

the  volt's  work  of  3,6j4,366f.,  :>>  compared  with  in  the 

preceding  year.    To  this  must  be  added  the  sum  ?f.  paid 

by  the  Turkish  Government  in  accordance  with  the  guarantee. 

After  paying  the  interest  and  amorlisation  nn  the  debenture  stock 

the  company  will  be  able  to  pay  a  dividend  of  5  per  cent  to  the 

v    shareholders.     The  takings  on  the   mam   line   (Haidar- 

Vngora,  Show  an  Inert  I  cent,  on  those  of  the 

!ng  year,    On  the  branch  lines  the  increase  is  ,-S  S  per  cent., 

making    an    Increase    In    the   total  takings  of  410  per  cent.     Little 

progi  ess  has  be-en  made  In  the  negotiations  for  the  extension  of  the 

railway  to  Baghdad  and  the  Indian  Ocean. 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    .... 

Bristol  Trp.mways 
and  Carriage    .... 

Burnley  Corporation 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington    

Dublin  and  Lucan  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  '.. 

Edinburgh  Street    . . 

Glasgow 

Harrow  •  road  and 
Paddington  

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  X   >••« 

Wigan  and  District.. 


Week 


Ending. 


Amount, 


Increase 
or  De- 
crease 


1 » 


une  22 

£ 

2,583 

>i 

22 

597 

M 

15 

H 

756 
4.537 

11 

23 

18 

it 

21 

22 

3077 
4»3 

ii 

22 

9<5 

11 
■■ 

23 

sa 

21 

130 
110 

4.705 

11 

IS 

22 
22 

3.098 

674 

3.446 

» 

20 

2S0 

11 

M 
*) 
II 

21 
22 

■22 
21 
22 

2  2 

25,150 
8,241 
1,967 

179 
1,462 

328 

-  T46 

+87 


-23 

+  22 


+  1,176 
+  3= 


-14 

+  1 
+  17 

+  114 

-'7 
+563 


-1,093 

-7 

- 146 

-103 

-89 

+  16 


Weeks 
or 

Months. 


Amount. 


»5 
25 


24 

25 


as 

25 


25 

as 
t 

as 
a4 


as 

t 

as 

t 

»5 


Aggregate  to 
Date. 


Inc.  or 
Dec. 

on  1900. 


£ 

60.202 


25,067 
108,516 

399 
102,440 

ai.443 

3,827 

2,241 

102,679 

68,912 
r3,967 


558.184 
175,059 
47.297 

33,o79 
8,649 


£ 

+4.938 

+  213 

+7.226 
+  1.763 

-25 
+30,414 


+  1 
+132 
—722 

+  7.625 

-544 


+  I5.740 

+  i,425 
+  i>483 

- » |D94 


t  From  January  1.    J  C  mpany  sold  all  omnibu  ;es. 
FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane. 

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Do.     Do.  New  Lines 

Calais 

Calcutta 

C'rth'g '  n  a  &  Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid.... 

Do.  Net     


Week 


Month 
Week 


Month 


May  20 
June  22 


Mar. 
May    £ 


.    25 

.»    25 

June  22 

•  1    22 

May 

April 


£ 

4.884 
2,156 


R-43.144 
2,093 

a,  795 

$33,4o6 

58,646 

86 

R.19,698 

4,096 

1,228 

„  58,417 
$232,243 
S 12c, 502 


8 
24 


-73 
-K.i,578 

+235 

+  242 

+  |.,4.9; 

-  $3,oool 

—23 

+Rt,3»6, 

-861 

+10 

+  23  075I 

+  $16,452 

+  $12,622 


£  I 

101,042 

44.27l! 

_     3.989 
R3495I9 


From  August  i 


R  591723 
21.716 

5.557 

$926,311 
$476,98* 


£ 

-  2,563 
+S70 

-1.592 
-R28114 


+R164633 
■6,239 
-175 


+$5 

+  $» 


§  From  January 


t  From  April  i,  1901. 

1  1 901. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Assam    Bengal    (Chittagong    Section).  —  Traffic   receipts   for  week    ended 

May  25,   Rs.   39,148;  increase,   Rs.   10,217.     Aggregate  from  January    1,  Rs. 

798,434;  increase,  Rs.  175,466. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts   for  week  ended  May  25, 

Rs.  7,327  ;  increase,  Rs.  4,298.  Aggregate  from  January  1,  Rs.  100,548  :  increase, 

Rs.  21,316. 
Bengal  Central    Railway.   —  Traffic    receipts    for     week   ending    June   1, 

Rs.   30,155  ;    increase,    Rs.  8,649.        Aggregate  from   January   1,  Rs.  544,820  ; 

increase,    Rs.  43,631. 
Lucknow    Bareilly    Railway.  —  Traffic    receipts  for    week    ended   May  25, 

Rs.    29,995;    increase,  Rs.    3,217.       Aggregate  from  January    1,   Rs.    602,570"; 

increase,  Ks.  46,054. 
Quebec   Central  Railway.— Traffic    receipts   for  3rd  week   of  June,  $13,656; 

increase,  $361.     Aggregate  from  January   1,  $268,602  ;  increase,  $52,634. 
Rio   Grande  Western    Railway.— Estimated  traffic  receipts  for  the  2nd  week  of 

June,  $io4,occ  ;  increase,  $4,600. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

M?y    25,     Rs.    la<l3l '<     increase,  Rs.    2,661.    Aggregate  from  January  i.  Rs. 

176,669  ;  decrease,  Rs.  4,107. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending 
J&1.219;     increase,  .£45.     Total    receipts   from    January    1,    ^5,514- 

AI.250. 

Co-kskmouth  and  Keswick  Railway.— Receipts  for  week  ending 
Ai,o88  ;  increase,  .£27.     Aggregate  from  January  1,  £21,328  ;  decrease, 

3  jAND    West  Yorkshire   Union    Railways.— Traffic   receipts 
ended   June    22,   £263 ;     decrease,     £84.     Aggregate  from   January   1 
decteise,  £748.  ' 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 
Ai,5J2;  decrease,  £34.  Total  receipts  from  January  1,  £39,285; 
*3,465« 


ENGLISH    RAILWAYS. 


June  22, 

decrease, 

June  22, 
£1.274- 
for    week 
.   £8,323; 

June    23, 
increase, 


Baku    Russian   Petroleum   Company,    Limited.— Estimated   net   production    for 
week  ending  22nd  inst.  was  401,000  poods,  equal  6  465  tons 

Russian  Petroleum  and  Liquid  Fuel  Company,  Limited.— Estimated  production 
lor  weekending  June  24  was  670,000  poods,  equal  10,803  tons. 

The  Council  of  Foreign  Bondholders  have  received  advices,  dated  tbe  7th 
inst.,  from  Messrs.  H.  L.  Boulton  &  Co.,  the  agents  of  the  bondholders  at  Caracas, 
announcing  the  remittance  to  the  bankers  of  £3,238  13s.  9d.,  in  bills  on  London  at 
ninety  days  sight,  paid  by  the  Government  of  Venezuela  for  account  of  the  service 
of  the  External  Debt  of  1881. 
EMessrs.  McAuliffeand  Davis  have  removed  to  28-31,  Bishopsgate-street  Within, 

The  Pacific  Islands  Company,  Limited,  has  removed  to   Nos.    120  to  123,  Fen- 

Farish  &  Oliver  have  removed  to  9  and  10,  Tokenhiuse-yard. 


Date. 

GrossTraffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

ojj 

Amt. 

Inc.  or 
dec.  on 

1900. 

Z* 

1900. 

Brecon  and  Merthyru         m 

Jne22 

1,920 

-199 

25 

41,000 

-1,57 

Cambrian        ..         _ 
Central  London         ..           .. 
City  and  South  London 

>.  23 
,.  22 
■•  23 

7.138 
6,262 
1,900 

+  174 

+  23 

+400 

24 

• 

134.734 
155.032 
48.971 

+  3.103 
+16,736 

Furness            ~         — 

11  23 

10,489 

-99' 

* 

230,262 

-  5.932 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern            « 
Great  Northern         _. 
Great  Western 

■  •  23 

!■    »3 

1,  23 

••  23 

57,256 
98,139 
102,348 
219,290 

+  1,417 
-2,396 
-7,068 
+  8,190 

25 
25 
25 
25 

1,378,824 
2,273.995 
2,5)6,14" 
5,006,610 

+  16,189 
-67,742 
+23.130 

Hull  and  Barnsley    M 

.,  23 

8,649 

+  1,356 

as 

191.937 

-25,488 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

,.  23 

>■  22 
.,  23 
»    »3 

..  23 

100,864 
61,685 
257.632 
105, too 
0.374 

-4.233 

-367 

- 10,928 

-14,723 

+  501 

22 
25 

25 
25 
25 

2.471,456 
1.359.445 
6,083,646 
2,021,321 
167,903 

-42.531 
+36,095 
-131.782 
+36,226 
+9.417 

Metropolitan  District 
Midland           ..         _. 

,.    23 

11  23 

1,    2] 

16,820 

7,068 

210,001 

-1,137 

-894 

-6,333 

25 
25 
25 

403,862 

186,307 

5,002,226 

-32,519 
-22,134 
-147."7 

North  Eastern           •« 

North  London            ■* 
North  Staffordshire  M 

,.  22 
II    23 

■  >  a3 

180,643 
9.103 
'4.723 

—  7,012 
-677 
-154 

25 
25 

25 

4,011,000 
239.564 
413,906 

-57.852 
—8,710 
-12,505 

Rhymney        m         _ 

II    22 

S.C56 

+  152 

25 

122,523 

-1,879 

South  Eastern  and  London, 
Chatham,  &  Dover           •. 

II    22 

87,229 

-  2,497 

. 

1,942,687 

+20,623 

TatTVale         

•  •    22 

19,050 

-2,147 

25 

4M,7I3 

+3.474 

*  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian      M        — 

Jne23 

84.646 

+2,799    21 

1,663,956 

-3«.Sl2 

Glasgow  and  South-Western 
Great  North  of  Scotland 

..  22 
1.  22 

34.988 
9,168 

-155    21 
-773    20 

655.953 
174.454 

- 10,528 
+2,707 

Highland          

i.  16 

9,700 

-40 

16 

138,981 

-241 

North  British   ..         _ 

ii  23 

88,950 

+  5,C26 

21 

1,699,329 

+  9.659 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Jne  21 
11  21 

2,9.9 

7.318 

-87 
+  135 

* 

55.578' 
138,076 

+t 

+2,842 

Cork,  Randon  and  S.  Coast 

11  22 

I    581 

-134 

• 

35.395 

+948 

Great  Northern          « 

tl  22 

I7,76l 

—1,000 

25 

394.636 

—  1,165 

Midland  Great  Western 

II   21 

11,636 

-  627 

25 

253,566 

1 

-7.596 

*  From  Jan.  i. 


NOTICES. 

Mauritius  Estates  and  Assets  Company,  Limited. — The  receiver  notifies  repay 
ment  of  £50,000  of  the  Prior  Lien  Bonds,  with  interest  to  date. 

The  Western  Australian  Bank  has  opened  branches  at  Guildford,  Midland  Junc- 
tion, Katanning,  and  Granites,  in  Western  Australia. 

Messrs.  P..  k:iphael  &  Sons  announce  the  numbers  of  four  3  per  cent,  bonds  of 
the  Pir?eus,  Athens,  and  Peloponnesus  Railway  of  £100  each,  drawn  for  repayment 
at  par  on  July  15. 

The  Council  of  Foreign  Bondholders  announce  that  assents  representing  three- 
fourths  of  the  outstanding  Guayaquil  and  Quito  Railway  bonds  (Special  Series) 
have  now  been  deposited  with  them. 

Notice  is  given  that  all  outstanding  coupons  of  the  City  of  Buenos  Ayres  loan, 
1884-88,  should  be  presented  to  Baring  Brothers,  &  Co.,  Limited,  for  encashment, 
instead  of  to  Messrs.  Louis  Cohen  &  Sons,  as  formerly. 

Notice  is  given  that  bonds  of  the  Province  of  Tucuman  loan  of  i883  should  now  be 
deposited  with  Baring  Brothers  &  Co.,  Limited,  instead  of  Messrs.  Louis  Cohen  & 
Sons,  a*  formerly,  to  be  exchanged  for  Argentine  Government  4  per  cent,  bonds.  All 
past  due  coupons  on  bonds  of  the  above  issue  should  also  be  presented  to  Baring 
Brothers  &  Co.,  Limited,  for  encashment. 

The  Bengal  and  North-Western  Railway  Company,  Limited,!  announces  that 
Colonel  Sir  W.  Bissett  has  joined'the  board  in  the  place  of  the  late  Mr.  Gerard 
Norman. 

Messrs.  Colin  F.  Jackson  &  Co.  have  removed  to  57,  Moorfields,  Liverpool,  and 
the  registered  offices  of  the  Vancouver  Agency,  Limited,  and  the  Vancouver 
Engineering  Works,  Limited,  have  also  been  transferred  to  that  address. 

Manila  Railway. — The  coupons  due  1st  prox.  on  the  6  per  cent,  prior  lien  mort- 
gage bonds  Series  "  A,"  and  coupons  due  January  i,  1901,  on  Series  "  B  "  of  the 
same  issue,  will  be  paid  on  and  after  July  1  at  the  offices  of  Messrs.  Andre,  Mendel, 
&  Company,  5,  Whittington-avenue,  E.C. 

Messrs.  Ricard  &  Freiwald  have  removed  to  12c,  Fenchurch-street,  E.C. 

European  Petroleum.— Production  for  week  ending  the  17th  inst. :  5,53s  tons. 

The  Jarrah  Timber  and  Wood  Paving  Corporation  has  secured  the  West 
Australian  Government  contract  for  piles  and  other  timber,  of  an  aggregate  value  of 
£28,000,  required  in  connection  with  the  Fremantle  Harbour  works. 

Mr.  Thomas  F.  Dalglish  has  been  admitted  a  partner  of  the  firm  ol O.hs  Brothers, 
of  London  and  Paris. 

The  offices  of  the  Southern  Brazilian  Rio  Grande  do  Sul  Railway  Company, 
Limited,  have  been  removed  to  249,  Gresham-house,  E.C. 

Tbe  offices  of  the  Donna  Thereza  Christina  Railway  Company,  Limited,  have 
been  removed  10249,  Gresham  House,  E.C. 

The  registered  offices  of  the  Lisbon-Berlyn  Company,  Limited,  the  Lydenburg, 
(Transvaal)  Gold  Exploration  Company,  Limited,  the  Spitzkop  Farm  Gold  Com- 
pany, Limited,  and  the  Grootfontein  Exploration  Company,  Limited,  have  been 
removed  to  7,  Laurence  Pountney  Hill,  E.C. 

Bilbao  River  and  Cantabrian  Railway.— Mr.  G.  F.  France  ha*  bean  elected  a 
director  in  the  place  of  the  late  Mr.  E.  S.  Hett. 
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Capital 

Issued. 

Property. 

District  or 
GotdfitM. 

1 

Acres. 

450,000 

156 

■  ilie 

91,000 

3« 

Mount  Malcolm 

140,350 

100(0  - 

100 
112 

Coolgardie 

E.  Murchison     . 

6iv<"> 

30 

Coolgardie 

90,000 
180,000 

24 

Mount  Malcolm 

5' 

Coolgardie 

80,000 

104 

Mount  Man  net  . 

360,000 

273 

N.  Coolgardie    . 
E.  Murchison     . 

150,000 

117 

105,000 

3« 

Yalgoo 

50,000 

.'0 

Mun.iiison 

93.507 

66 

K.  Murchison     . 

82,880 

•4 

Uroad  Arrow 

1,500,000 

24 

Kalgoorlie 

g  yooa 

24 

■ilie 

175.000 

24 

Kalgoorlie 

160,000 

in 

Kalgoorlie 

125,000 

137 

Murchison 

104,000 

6, 

Mount  Margaret 

125,000 

94 

.■road  Arrow 

140,000 

5' 

Kalgoorlie 

601,514 

204 

E.  Otolgardie     . 
Kalgoorlie 

75,000 

27 

492.545 

500 

Kalgoorlie 

1,000,000 

24 

Kalgoorlie 
E.  Coolgardie 

120,000 

18 

57.293 

43 

Coolgardie 

120,OOU 

84 

(  ootaurdia 

l60,000 

36 

Menzies    . . 

250,000 

48 

Kalgoorlie 

I33.4O0 

5' 

Mount  Magnet  . 

224,760 

156 

Menzies    . . 

75,000 

68 

Kalgoorlie 

212,500 

180 

Moudt  Margaret 

l6o,000 

75 

Murchison 

300,000 

174 

Dundas    . . 

175,000 

80 

Broad  Arrow 

930,000 

'57 

Peak  Hill 

"3,000 

.oil1 

Menzies    . . 

300,000 

Mount  Malcolm 

142,500 

2* 

Murchison 





Coolgardie 

75.000 

35 

Coolgardie 

105,008 

72 

Mount  Margaret 

140,307 

48 

Kanowna.. 

140,000 

66 

N.E.  Coolgardie 

Name  of  Company. 


April. 


Battery* 


Cyanide  and 
other  Processes, 

including 
Sulphide  PlanU 


Battery. 


May. 


Cyanide  and  other 
Prooeues,     indud- 


Total  for  tbe 
Mocub. 


!  Abliott's  Proprietary 

Anchor  Consolidated 

ited  O.  M.  of\V.  A. 
!  Australia  United 

Bayley's  United     .. 

1  ><■  I l.-v ue  Consolidated 

Blacketts 

Britannia    . .        . .        .. 

Burbank'fi  Birthday  (lift . . 

Chums  Consolidated 

Cosmopolitan  Proprietary 

Ea«t  Murchison  United  .. 

Field's  Find 

Gem  of  Cue 

Golden  Age  Lake  Way  . . 

Golden   Arrow 

Golden  Rhine 

Golden  Horseshoe.. 

GrMU  Boulder  Main  Reef 
Moulder  Perseverance 

Great  Boulder  Proprietary 

Great  Kingall 

Guest's 

Half-Mile  Reef  Mines      .. 

Hannan's  Brownhill 

Hannan's  Gold   Estates    .. 

Hannan's  Reward 

Hannan's  Proprietary 

Ivmihoe 

Kalgurli 

King  Solomon's 

Lady  Loch 

Lady  Shenton 

Lake  View  Consols 

Long  Reef  .. 

s  Consolidated 

Mount  Charlotte   .. 

Mount  Malcolm 

Nannine  Consolidated     . . 

Norseman     .. 

Paddington  Consols 

Peak  Hill  Goldfield 

(Queensland  Menzies 

Suns  oft  Iwaiia        ..  ,. 

Star  of  the  East     .. 

S.  kalgurli 

Vale  of  Coolgardie. . 

We«tralia  Mount  Morgans 

White  Feather  Main  Reef 

White  Feather  Reward   .. 


Torn. 

0*. 

•"Torn. 

190 

123 

— 

— 

— 

2,394   1 

210 

103 

770 

330 

2,a 

865 

730 

663 

— 

426 

231 

— 

225 

404 

610 

2,04'j 

1,467 

1,000 

■  65 

2a 

45° 

1,325 

1,076 

3,275 

3,282 

'.545 

3,359 

■.035 

697 



834 

444 

5.507 

4.555 

9.4°9 

1,635 

2,210 

— 

■  ,7>8 

923 

9.085 

2,553 

1,061 

S.Soo 

2.889 

3.767 

1.588 

1.640 

720 

— 

405 

238 

— 

— 

— 

4,7l8      1 

168 

277 



1.355 

385 



6,822 

3,868 

8.43' 

1.450 

1,885 

— 

448 

427 



580 

35o 

— 

1.306 

1,032 

2,370 

— 

— 

8,7" 

1.750 

920 

1,176 

692 

561 

— 

500 

214 

— 

555 

242 

326 

— 

232 

— 

i>7'9 

330 

1,701 

— 

— 

^ 

1.795 

1,444 

— 

180 

500 

— 

io.oSj 

3.9<>7 

5,586 

— 

— 

COO 

700 

490 

8lO 

1,000 

35" 

1,0(6 

1,406 

1,151 

1.470 

1.170 

1.01  7 



~ * 

~~ 

Or. 


2,1  tl 

C'rOJo 
204 


/.!'■■ 

■43 

I'3 
«53 
I12 


10,969 

8,084 

11,003 

','4) 


5.069  — 


4.435 


93' 

13.09' 

301 


Ten*, 
300 

■S»   , 

800 

-  I 

550 

2,1,2 
1,360 

4.349 
850 


O*. 


8j6 
6,071 

2,  IOO 

2,298 
2.369 

3.740 
SSO 


225 
■SO 

1,380 
6,307 
',470 

480 

619 
1,200 

1,724 
976 
550 

760 


"7 

355  ''     ',804 

207 

1.533  10,430 

A430  200 

810 

i63  1,015 

1,152  1,550 

109  1,230 


aoj 

860 

509 
1,906 

i,o38 

2,184 

55' 


I49 
4,617 

an? 

',077 
5.105 

It} 

250 

4'5 

332 

3.5S' 

1,870 

395 

465 

i.ioj 

625 
399 
ai6 
3J» 


610 

4.039 

6a 

2S9 
1,190 
i,ai8 


gSulpb 

«JtFlaoti. 

ron». 

Ob 

— 

— 

"£ 

,'.938 
A'.'y 

592 

*49 

"«34 

X700 

1,000 

'34 

1,980 
3.450 

'-2/ 
844 

9,67' 

I0.809 

9.38o 
0,488 

9.228 
II,o8l 

2.059 

«,424 

5.7«3 

480 

^ 

8,946 

4I06 

2.33* 
0,oao 

1,260 

425 

13,60a 

3'5 

975 

245 

520 

110 

'.5'2 

353 

_ 

S.S78 
600 

1.597 
"5 

1,107 

'25 

1.744 

l.»3« 

- 

— 

'1  , . 


IS 


3.^4» 

3.340 

7.799 
850 


2* 

•6.742 
a,  100 

11,678 
•■.857 

5.7W 

SSO 

S.713 

705 

a  10 

'.380 

I5.2J3 

''% 
619 
3.536 
9*>ao 
■.984 
1.952 
SSO 

1,2$0 
3  3l6 


*C7 

16,008 

800 

2,122 
3.394 
1,230 


Ot 
aoo 


l.7'7 

j,o>l 

55' 


■5.4»* 
a,  300 

10,100 
ia,ijl 
*,5»» 

3«3 

5,«33 
4'5 

4"S 

33« 

8.357 

1,870 

3;s 
46s 

«.7>3 

13,601 
040 
«44 

a  16 

|M 

676 


610 
5.626 

jV 

414 
a,4aj 

i.r.5 


WEST  AUSTRALIAN   CRUSHINGS. 

After  showing  continued  and  satisfactory  progress  during  the 
first  four  months  of  the  year,  the  tonnage  of  ore  dealt  with  for  May 
on  the  West  Australian  Goldfields  exhibits  a  slight  set  back.  A 
total  of  129,885  tons  was  put  through  the  mill,  compared  with 
132,277  tons  in  April,  but  on  the  whole  the  quartz  was  rather  richer, 
and  the  total  obtained  advanced  from  143,801)  oz.  to  147,395  oz.,  the 
yield  per  ton  being  nearly  1  dwt.  better  at  1  oz.  2;  dwt.  Subjoined 
is  our  usual  table  : — 


Yield 


Gold 
entered  tor 


Tons 

Ounces 

per  ton. 

export. 

Value. 

1900. 

treated. 

obtained. 

Oz. 

Dwt. 

Oz.» 

C 

May    

...  10^,113 

119,197 

1 

3 

120,313 

457.'89 

June 

July 

...   104,109 

127,252 

1 

4 

136,767 

5'9.7'5 

...  110,215 

"3958 

1 

»* 

113,602 

431,688 

August 

...  117,867 

"6,336 

1 

1* 

131,485 

499.645 

September     ... 

...   116,250 

126,801 

1 

1* 

'48,305 

563.5«9 

October 

...  124,901 

142,701 

1 

3 

■33.286 

506,487 

November     ... 

...    111,47' 

130,522 

1 

1 

'46,635 

557.213 

December      ... 

1901. 
January 

...   122,779 

134.510 

t 

2 

'49,33' 

567,460 

...   103,895 

1 

»i 

'38,697 

527,048 

1 1  bnnry 

...    1.  . 

125.570 

1 

2 

131,407 

5-4,889 

Man  ii 

...     123,087 

1 

; 

127,846 

485,814 

April  ... 

—   I3'.?77 

1  t  I.809 

1 

2 

150,018 

577.57' 

May 

...    1*9,885 

1 

*} 

'44.o£7 

547.51' 

*  Total  mi  hides  gold  from  ore  smelted  outside  the  colony. 

The  gold  entered  lor  export  amounted  to  144,087  o/.,  valued  at 
'.5+7o.V,as  against  150,018  oz.,  worth  £577,571,  for  the  preceding 
lour  weeks,  ami  iji',:i;  oz.  and  £457.180,  in  May,  1000.  No 
sensational  movement  has  to  be  noted  in  the  individual  returns,  but 
many  of  the  mines  show  really  substantial  progress,  and  if  only  the 
companies  could  free  themselves  from  damaging  market  manipula- 
tion there  is  plenty  of  man  rial  for  a  good  and  profitable  industry. 

isociated  once  more  records  poi  r  figures,  and  ore  are 
this  mine  as  a  revenue-producing  concern  has  had  its  dav.  Hut- 
bank's  Birthday  (lilt  did  better  by  about  400  e.-.,  and  the  East 
Murchison  which,  now  that  the  end  ol  :is  heavy  capita!  expenditure 
is  aboui  reached  should  do  well  in  a  modest  way,  advanced  Us  oat- 
pat  by  700  oz.  Golden  Horseshoe  barely  maintained  previous 
figures,  although  t,8<o  more  tons  were  treated  bythevariou 

,  but  too  much  attention  need  not  be  paid  t"  this.   Boulder  IVi 
ceonce  more  shows  great  improvement,  and  it)  output  ot  over 

JO.000  0/.  is  more  than  [,000 OZ.  in  front  of  that  01  April.  The  sulphide 
plant  is  giving   satisfaction  and   works  at  the  low  cost  of  _•;- 

per  ton.  the  cheapest  probably  in  the  field.    Boulder  Proprietary 

little  change,  but  Great  Fingall,  which  shares  with  one  or 

tWO  Others  of   lesser  importance  the  distinction  of  possessing  oxide 

iving  more  than  1  oz.  to  the  ton.  improved  its  yield  by  a  farther 
l.  to  6,529  oz.     Hannan's  Brownhill   maintained   its  figures, 
but  had  to  treat  1,000  tons  more  to  do  so,  while  Hannan's  Proprie- 


tary, Ivanhoe,  Kalgurli,  King  Solomon's,  Lady  Loch,  and  Lady 
Shenton,  showed  no  change  worth  recording.  Lake  View  got 
about  500  o/.  more  at  13,612  or..,  but  we  should  not  like  to  say  how 
long  these  returns  will  be  maintained.  The  Sons  of  Gwalia  yield 
at  5,636  oz.  was  some  200  0/ .  better,  but  the  ore  is  still  rather  poor. 
W'estralia  Mount  Morgans  and  White  Feather  Main  Reef  both 
exhibit  slight  gains.  The  South  Kalgurli  has  temporarily  suspended 
operations  to  allow  of  the  erection  of  11  second  furnace.  Dividends 
for  the  month  include  5s.  by  the  Great  Kingall,  6d.  by  the  Long 
Reef,  and  is.  by  the  Great  Boulder  Proprietary,  the  latter  being  Dd 
final  for  1900  and  6d.  interim  for  the  current  year. 


TREASURY     Rk'itkxs.  —  Last    week    the    Exchequer    received 

f  2.408,000  from  the  ordinary  branches  of  public  income,  and  spent 
3,328,000.  including  £65,000  on  the  I'ganda  Railway.  The  out- 
goings 01  the  week  were  thus  /  020,000  more  than  the  receipts  from 
revenue,  but  exactly  £(>,ooo,ooo  was  received  on  new  Consol- 
ing the  total  amount  paid  up  on  this  stock  to  1  18.750,000,  or 
£7,050,000  more  than  the  amount  of  the  instalments  thus  far  paid 
in.  This  is  exactly  the  same  excess  as  was  shown  a  week  ago,  and 
the  amount  paid  over  on  the  week  represents  exactly  10  per  cent, 
on  the  entire  issue.  How  these  figures  are  to  be  reconciled  with 
previously-recorded  pavments  in  full  we  do  not  profess  to  know, 
but  it  is  worth  while  noting  that  the  Treasury  retained  up  to  the 
end  of  last  week  £5,080,000  of  the  £6.000,000  received  on  the  new 
Stock.  This  fully  accounts  for  the  hard-up  position  o(  Uu 
Market  Last  week's  ordinary  receipts  were  slightly  larger  than 
those  for  the  corresponding  week  twelve  months  ago.  Mil  the 
revenue  is  bv  no  means  coming  in  after  .1  .Irion.     It 

may  he  noted  that  the  Treasury  has  not  yet  found  time  to  fill  in  the 
estimates  of  the  year's  revenue  and  expenditure. 

The  Select  Committee  n|   the    House   of   Lords   lave  passed  the 
preamble  ot  tin  I   nited  Tramways  Intension  Bill 

it  related  to  fifteen  out  of  twenty-two  aides  ol  new  lines  proposed. 
The  extensions  approved  comprise  the  who'eof  the  company's  scheme 
in  K  Sarhtton,  Maiden.   Batter, the  Dtttons,and   '■ 

including  the  connections,  by  way  of  the  bridges  at  Kingston  and 

Hampton  Coort,  with  the  company's  authorised  lines  in  Middles: 
The  electric  tramway  between  Kew  Bridge  and  Richmond  and  the 
connection  with   Surrey  from    Hamme:  smith  Broadway  have., 
been  approved  by  the  Committee. 

Lord  Faiquhar  has  resigned  his  seat  on  the  board  of  the  Irrpeiial 
Insurance  Company,  Limited,  and  of  the  Exploration  l 
Limited. 

The  index  to  the  evidence  on  the  C  impanies'  Bill  taken  by  the 
Committee  of  the  House  of  Lords  in  the  sessions  189? • 
and  1808,  was  issued  a  few  days  ag. ..     It  was  ordered  to  be  printed 
on  August  12,  .  ernment  offices  are  nothing  if  not  up 

to  date. 
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Zhe  Jnvestors'  IReview, 


June  29,  1901. 


Xonbon  Stock  Eycbange  (&uotattons. 


BRITISH  FUNDS,  be. 


ajp.c     (Childers')Red..     190;     98 

local  Loans  Stk 191a  I'OO 

Red  Sea  Ind.  Tel.  Ann.  1908  I  6 
CanadaGv."Intcl.Rly."  1908  1105 
Do.  Bond  ,..,  1910  109 
Do.         Bonds  .. ..      1913  1IO8 

EgyptianGov  Gar 1004 

Greek  Guar  Loan  89 j 

Mauritius  Ins.  Stk.  ..   .      1940  J1024 

Turkish  Guar.  1855    103 j 

Bank  of  Ireland  Stk '582J 

India  Rupee  Paper 1916  ,   56 

IsleofManDeb   I102J, 

Do         Deb  Stk...  1919-29    — 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con J929  109 

Do I94iil02 

Do.  1920-49    86 

LC.C.  Con;  Stock    1920      86 

Comm.  of  Sewers,  Sep.,  S.F.  1905  102 
Corp.  of  Lond.  Bds. .  .1900-1912   994 

Do.,  Debs.  Sep.. S.F.1916IO2 

Do.,  Deb.  Stk 19*7-57    83 

Barry    1914-46!  924 

Bath 1909-34!  97 

Birkenhead  2|  p.c.  Rd.  Stk.  904 

Birmingham    1946    1034 

Do 1947    1005 

Do 1926     854 

Blackburn   1930     966 

Bournemouth 19I3"33    96 

Bradford 194s    1084 

Do  Stock    ..      1954     98 

Brighton 1946    109 

Do r957      874 

Bristol  3  p.c 1920-60J  9^4 

Cardiff 1935 

Do 1914-54 

Cheltenham 197 1 

Coventry 1917-57 

Croydon  

Do 1940 

Derby  1920-501  954 

Dewsbury    1930  ,1034 

Douglas  (I.  of  Man)  ....      1925      874 

Dover   1913-43   95j 

Dublin ■* ,.      1944  {  — 

Eastbourne r  920-40    94 

Edinburgh  _ 1924    100 

Do 1927  j  — 

Exeter 1917-57]  Sf i 

Glasgow 1914  1 1034 

Do 1921  !  984 

Do 1925-40; 

Grimsby   1013-47 

Hanley 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Huddersfield 1934 

Hull  (1st  iss.) 


Corporation,  &c.  {continued): — 


1C6 

96 

954 

87 
112 

974 


1105 
94  j 

116 
85 

100 


E84 
95* 
E4A 
94i 
95" 
97 

,1114 

Inverness 9T4-44    96 

Ipswich    1952  I  ?6' 

Lancaster 191S-55J  95" 

Leeds    1927     854 

Leicester 1934 

Lincoln ■*      1919 

Liverpool »  ••••«« 

Do.    Rd.St*     1923 

Manrhester _      1041 

Middlesbro 1909  [1034 

Do 1911-13:100 

Middlesex  C.C 1915-351  97 

Newcastle   1936  1 105 

Do.  Irred 114 

Do ,    '915-36I  91 

Newport  (Mon.)   191S-S5I  95 

Norwich  1952  [  95 

Nottingham    |  Ifjoj 

Oxford I95i|974 

Paisley 1914  29    94 

Plymouth     1942  I  96 

Do.    2JRd.Stk 1918-521  87J 

Portsmouth 1916  24&  27,104 

D°-        ■•»•••, »9«3-33   96 

Do.        Rd.  Stk.    ..  1  94j 

Ramsgate 1915-55,  954 

Reading   ill 31 

Do iu*2  !  97* 

Richmond  (Surrey)   v.,  2 

St.  Helen's 19.  ,.55 

Sheffield  I9-'--57 

Southampton 101,-45 

Southend-on-Sea    I9i>46 

Staffs  C.C ...   1915.35 

Stockport 1914-54 

Stockton 1032 

Do 

Swansea 

Do 

Tees  Conserv.  Deb.  Stk 
Thames   Conserv.    ''B 
Deb.Stk ,954 

?°T?J  'w-,; IO,3"43 

Tunbndge  Wells    1931 

lyneliuprov.Coin.  Ped    1918.5219? 
Wakefield     toa9  |  93  j 


1915-35 


1955 
1947 


93 
95 
83 
864 
92* 
961 
95" 
95 
95 
110 

91J 

914 

94, 
9ft 


V 

« 

3 

Name 

PS 

*4 

3  Walsall 1932  I  944 

3  West  Bromwich 1930  [  96 

3i  West  Ham 1929  |1C0} 

3  Do 1945  1  96 

3  West  Sussex  C.C 1915-35 

3  Weston-s.-Mare  Lcl.Bd    1914-44 

3  Weymouth&Melc.   Regi      1918 

3  Widnes 1915-55 

3  Wigan 1921 

3  Windsor   191S-48 

34  (Wolverhampton 1932 

3  Do.  1924-54;  964 

3  York 916-41    £6 


974 
93* 
934 
954 
954 
95j 
1C8> 


SUBJECT    TO    STAMP    DUTY. 
BelfastCity&  Dis.Watr.  1953-6     96 

Bristol 116 

Do.    Deb.  Stk.  Red...     1957     844 

Burnley 1933      — ■ 

Chesterfield  Gas  and  W'r,i9io-46   834 


984 
1094 
1124 
1054 

964 
1624 


Douglas  Town    192 

Hull(2ndiss.)    „^ 

Leeds  Deb 1927 

Do 

Do 1977 

t  Do.   Irred , 

Leicester 1919-44!  934 

Manchester 131 

Do 1928  '  961 

Sheffield    1925.36  !l05 

Do 1925  j  954 

Southampton   —     S.F.    ICO4 

Stockton  Morts 1908  11014 

Worcester..... —  -.  ..      1950  1X01  j 


Colonial,  &c  (continued)  :— 


COLONIAL   AND    PROVINCIAL 

GOVERNMENT   SECURITIES. 


Canada,  Reduced 1910    107 

Do.     Bnds 1909-34  103 

Do.    Loan  1910-35  107 

Do.     Loan     1938     101 

Cape  of  G.Hope  red.by  an  .draw.  105 

Do         1879    103 

Do.       1881    100 

Do.  1917-23JIO7 

Ceylon  1  p.c.  Slg.  Fd 1C6 

Manitoba  Debs 1910 


1888 

1919 
1941 
1947 


Do.     Ster.  Bds. 
Do.      Ster. Debs.  ... 

Natal,  Sink.  Fd 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do  

J  New  South  Wales  1897-1002 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.tdrgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-13 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1907-1916 

Do.  *929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Victoria 1899-190: 

Do 1904 

Do.      Rail.  Loan    1907 

Do.     Loans     1908-1 


1C9 

118 
103 
111 
95 
95 
81 
102 
1024 
111 
102 
101 
1024 
103 
109 
106 
1C5 
105 
112 
1084 
103 
105 
104 
107 
1014 
1034 
101 
104 
104 
104 


REGISTERED   AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 

Barbados  I nsc.  Stk 1925-42  101 


British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 
Do.  34  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

4      Cape  G  .Hope  Regd.    ..  1917-23 
4      Do.  (Ln.  of  '83)  Insc.    ..      1923 

4      Do.  Cons.  Stk.  Insc 1916-36 

34    Do.  Consol.  Insc.  Stock  1929-49 

3  Do.  Cons.  Insc 1933-43 

4  [Ceylon  Insc.  Stock    ....      1934 

3  '  Do.  ....      1940 
34  I  Hong  Kong  Insc.  Stock  1918-43 

4  Jamaica  Insr.  Stock.. ..      1934 
3     '  Do  ....  i92*>-44 


si 


>1 


91 
106 
102 
105 
1C2 
105 
1C0 

89 
106 
110 
107 
103 

94 
1124 

9! 
101 
109 

92 


34 


1 024 
IQlS 

1935 


1M 
103 
.  1  99 
1929  113 
1940  108 
1945  98 
*937    .??. 


Mauritius  Inscribed  ... .      1937    114 

Natal  Consd.  Stk.  Insc.     1927   110 

Do.  1937    113 

Do.    Inscribed  Stock . .  1914-39  102 

Do.    Cons     1929.48    92 

Newfoundland  Inscribed  1013-38  103 

Do.  1935  [108 

Do     Consd.  Stk.  Ins ,     1936  [108 

N.  S.  Wales  Stock  Insc       1933  illo 

Do 

Do. 

Do 

N.  Zealnd.  Con.  Stk.  Ins. 

Do 

Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc    I9I5-24J1064 

Do.  1921-4-30  101 

Do.  1945  ,105 

Do.  22-47    93 

S.  Austrln.(i882-7)Reg.  1916-36  1074 

Do.        In.  Stk.  Reg.     1939    104 

Do.  1916-26   93 

Do.  1916     93 

Tasmanian  Insc.  Stock..  1920-40  102 

Do.  1920-40 109 

Trinidad  Insc.  Stock 1917-42  107 

Do.  1922-44    94 

Victoria  Rly.   Loan  1881      1907    102 

Victoria  Insc.  Stock      1908-13-19  1C4 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6  104 

Do.  do.  1911-26IC4 

Do.  do.  1 9*9-49    95 

W.  Austral.  Insc.  Stock      1934    112 

Do.  1911-31  107 

Do  1915-35 10) 

Do.  1915-35I  £2 

Do.  1916-36    92 

Do  1927    92 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


JiZ 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      44  p.c.  Interl.  Gld.  1888 

Do.      44  p.c.  Stlg 1888: 

Do.      34  p.c.  External  ..  1889 

4  p.c.  Ry.  Guar.Res 

4  p.c. Law  3378 1897 

4  p.c.  Law  365s 

4  p.c.  Law  3378..  ..1899 

1883 

Gold 1879 


5 
6 
6 
6 

3 

454 

44 

7 

6 

6 

5 

4t 

-I 

U 

3 

I 

4 
l6 
16 

>4'4; 

18/ 

'4/ 

4 

6 
4 
3 
6 
5 
5 
4 
S 

I 

s 

3 
4 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do. 

Do.  Funding   

Buenos  Ayres  , 1824 

Bulga         1888 

Do.         Mort.  Bonds  ....   1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


'S93 

iSy5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.  44  Gold 1898 

C0lmbn.14t03p.cExt. Bds  .1896 

CostaRica   "A      

Do.       "B"    

DanishGold    1914 

Do.    1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1800 
Do.  State  Domain      ...;  1878 

Do.  D.  Sanieh  Red 

Greek 1 

Do 1884 

Do.  Rentes 

Do.  (Pirjeus-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1S86 

Norwegian  Bonds 

Do.  do.       1888 

Do.      34  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  •• 


100 
87 
88 
87 
77 
79 
6I4 
72 
701 
70j 
70, 
74 
74 
74 
94 
994 
81 
81 

814 

84 
81 
86 
9» 
81 
791 
101" 
1054 
105 
944 
83.V 
15 
32 
25 

?}i 

904 

93j 

974 
104 
101 

40 

40 

30 

384 

44 

17 
1044 
1004 

85 
1124 

S7 

99 

774 

43" 

6» 

87 

87 

99 

23 
1304 

32* 

99" 


=  5/ 


Foreign  Stocks,  &c.  (continued):— 


Russian,  Transcauc.  Ry.  1882  ..85 
Do.  Con.  R.  R.  Bd.  Ser.  1.  101 
Do.  Do.        II.,  1889..  101 

Do.  Do.      III.,  1891.    100 

Do.      Bonds     93J 

Do.  Ln.  (Dvinsk  and  Vitbsk)   9j 

Do.     Rentes —  g 

San  Paulo (Brzl.),  Stg.  1888  ....    914 

Servian  Unified 69J 

3!    Swedish  1880 99 

3  i     Do.      1888 88 

i    i     Do.     Conversion  Loan  1894..    88 
5      Trans  Gov.  Loan  Red. . .  1903.42  1031 

4  Turkish    Seed    on  Egypt.  Trib.  103" 
1    Turkish  Egpt.  Trib.,Ott.  Bd.,'94    97 

Do.     Priority  1890 964 

Do.    Customs  Ln.  1886 102J 

Uruguay  Bonds  1896  63 

VenezuelaNewCon.Debt  1881        32 


Argent.  Nat   Cedla.  Sries,  "  B".' 

AustrianSil.  Rnts.,  exiofl.,  1868 

Do.     Paper  do.     1866 

Do.    GldRente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  I2g]drs    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red 

Prussian  Consols 

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1 895,  30  yrs 

Virginia  Con.   Bd>.,  3  p.c.  from 
July,i90i _ 


45 
62 
82 

99 

E0 

B3J 
1C1 

99 

89 

SO 

47 

99 

89 
114 
137J. 

954 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Name. 


d 

.a 


3 


4 
*/ 

It 
ji 

:-4 

2» 
f 

3 

4 

u 

6 

4 
3 

7 
6 
«/ 
7l 


»} 

7 

4 

7 

4 

6 

* 

;i 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Ord. . . 

i     Do     Prefd 

'     Do.    Defd.  Ord 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

CentralLond.P.ef.Half-Sb. 

Do.     Def.    do 

Citv  and  S.  Lcndnn    

Kast   London,  Cons  

,  Furness 

(Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland, Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

!     Do.    Defd     _ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

Do.    Prefd.  Ord 

Do.  Comgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

I     Do.     Preferred    

Lond.    Ti'.o.  ,an<  1  Southend 

Mersey,  ;£«3  shares    

Metropolitan  Surplus  Land 

North  London 

North  Staffordshire    

Rhymney,  Cons 

'     Do.     Prefd 

1     Do.    Defd 

Scarboro',  Bridlington  June. 
(South  Eastern,  Ord „.. 

Do.    Pref.    

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


200 
1054 

974 
123 
54J 

?4 


10: 


5 

56 
6J 

76» 

70 

46 

754 

26 
IOC 

37 
168 

12' 
1C54 

624 

1E0*. 
1671 
10J 
1824 
119 
■H3J 

72 

lS8i 
:107 
il80 

1024 

E24 

474 

96 
,136 

71 
,1074 


4 
3 

4 
40/ 
4 
4 
4 
4 
t 
3 
4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry  ....  1094 

Barry, Cons _    95* 

Breccn  &  Mrthyr.New  A  102i 
Do.  New  B    8P4 

Caledonian   133* 

Cambrian  "A" 115J 

Do         "B" 1071. 

Do.       "C    1004 

Do.       "D" l£f* 

Cardiff  Rly- 9J* 

City  and  S.  Loid llol 

Devon&Som."A 9?4 

Do.  "B"     p.c     3/ J 


->U,   igOI. 


Zbe  3nve8tors'  IRevfew* 


-831 


Debenture  Stocks (continued) :— 


Last 
Div. 


Name 


tS, 


E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        do.  B  

Do.        ist(3J  p.  c.) 

Do.  alp.c.(Whitech.K.xn). 

forth  Bridge    

Furriest 

Glasgow  and  S.  Western  . . 
Gt.  Central  


ll'J 

82) 


127) 
93. 
133j 
MM 

135J 
lasj 

LOO] 


4, 


I 


I)... 

(it.  Eastern  . 

Gt   Northern 

Gt.  Western 1133, 

.Lj 110) 

Do l«i(U 

Do \lh\ 

Do es] 

Highland  122) 

Hull  and  Barnsley !  °6t 

I)...       and  (34  p.  c). ..  1121 

IsleofWight   122) 

Lanes  ft  Yorkshire    9°| 

Lanes  Derbys.  ri  E.  ( 

Ldn.and  Blackwnll  155) 

Loud.,  Brighton. &c.     .. 

Do. 
Lond.iChath.,&c.,Ai>. 
B" 


Preference  Shares,  &c.  Icantmuff):  — 


Last 

Div. 


Nam,. 


1324 
148} 
'1 3?  J 
175* 

ilZCj 

12". 

92J 

10*$ 

1 102 


Do. 

Do 

Do.  188  . 

Do.  

Lond .  ft  N .  Western . . . 
Lond.&  S.  Westn."  A' 

Do.  Consld.il02$ 

Loud. ,  Til.,  &  Southend  ..  12d 

Metropolitan    1251 

Do  140J 

Do.  )07* 

Met. District   14P) 

Do.  99} 

Midland     (j'lj 

North  British 100  ' 

Do r893    98) 

North  Eastern IfO) 

North  London 147$ 

N.  Staffordshire 100) 

Kliyrnney 127* 

South- Eastern 1130$ 

Do 16)i 

Do 113) 

Do  9rJ 

TafTVale ,  95, 


GUARANTEED  SHARES  AND 

■  ■  IOCKS. 


! 


:t 


eo/6 


Caledonian    

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch.  Rent 
Gt.  Central   

Do.  1st  Pref. 

Do.  Pref 

Do.         Irred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .„ 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire     

[..,  Brighton  ft  S.  C 

L.  ft  North  Western 

I..  &  South  Western..  i88r 

Met .  District,  Baling  Kent 

Do.  Kulham  Rent 

Do.  Midland  Rem 

Do      Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp 

Mld.&G.N.  lu,  'Ar 

N.  I'ritisb,  Lien 

Do  Cons.  Pref.  No.  1 

N.  Eastern    

N.  Staff  Trent  ft  M.jfaoShs. 
Nottingham  Joint  Station, 

3P-C.  Stk 

Nott.  Suburban   Ord     

S.  E.  Perp.  Ann      

Do.  (,p.c 

W.  Cornwall   JointRent.. 
W.Higbl.Oid(Gua.,N.D.) 


Km. 


133. 

131 

12?, 
118, 
128,- 
128, 
136* 
119$ 
87) 
129 
103 
126 
156 
128 
125 
130 
162 
162 
130 
1611 
13?  J 
130) 
107$ 
1(16) 
115 
Ml 
81 J 
95t 
9»1 
127* 
1I0J 
32 

971 

107$ 

33 

137) 

95} 


Gt.  Central  Couv 188 1 

Do 1889, 

Do 1891 

Do t8g, 

Gt.  Eastern,  Com. 


Do. 
no. 
Do. 
I)., 
Do 
Do 
Do 


r886 


.184 
iHD7 
ilM 
1  tool 

--'893I 
Gt.  North  Scotland  "A".. 

Gt.  Northern   Cons    

Do 1890 

Gt.  Western  Cons 

Hull  ft  Barnsley  3)  p.c 

I.ancs.    &    Yorkshire, 
Loud.,   Bright,    ftci  I 

Do  and  Coos. 

Lend.,  Chat.  &Dov  Arbiir. 

Do      2nd  Pref  4)  p.c. 

LonH.  ft  N    West-", 

Lond.  ft  S.  Western..  t«8i 

Do.  1884 

Do  

Lond.,  Tilburyft  Southend 
Do  Cos.,  1887 

Do  1891 

Metropolitan   Perp 

Do  188a 

Do  Irred 

Do  1887 

Do  

Metrop.  Dist.  Exten    5  p.c. 

Midland,  Perp.  Pref. 

N    British  Cons.,  No.  a    .. 

Do.       Edin.  ft  Glasgow 

1865 


do 
do. 


187s 
187a 

1897 

i860 


Do 

Do 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Con: 

Do.     and  Cons.  _  r875 

N.  Staffordshire 

Plym.  Devpr.  &  S.  W.  J  unc. 

Khymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.       Vested  Cos 

Do 

TaffVale 


m 
sej 
31. 

124J 
123) 
123J 
123) 
123) 
123) 
10'j 
10' 
117) 
121) 
93$ 
16!) 
?4) 
!>/« 
158) 

30  14 

•0 
131) 

13ti) 
\2S>i 
U21. 

12- 
123) 

122i 
'.16, 
II  'i 
ll2) 
1121 
119, 
70 
80', 
12'$ 
l.'5V 
149] 
L?5) 
149, 

122) 

129  J 
1541 
140$ 

9> 
1.2J 
117* 
137) 
154) 
lr5) 

911 
117) 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


Nam*. 


a 


Oua. 


J. 


INDIAN    RAILWAYS. 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT    ON 
PROFIT  OF   YEAR. 


Alexandra  Dks.  ft  Ry.  "A" 

Barry(lirst)     

Do  .  Consolidated 

; Caledonian  Cons.,  No.  t   . . 
Do.  do.     No.  a   . . 

Do.         do ,87s 

Do         Pref.     ,884 

Do.        do.  i887(Conv  ) 

City  &  S.  Lon.,  Perp.  1891 

Do.  Do.  1S96 

Furness,  Cons 188, 

Glasgow  &  S.  Western  .... 
Do.  No   a... 

Do.  ,888 

Do.  189, 

Gt   Central   

Do 

Do.        Conv 187  a 

Do  do.    ....  1874 

Do  do 18-s 

Don"'  do.     ....l?79 


ica 

UN 

117) 

1271 

157) 
125) 
127) 
134, 


134) 
121'. 

nil 

127. 
1251 
12:,) 
1241 
1271 
971 
1051 
;2,| 


3 
4 

i 

»/4,d. 


9 

47/6 

I 
4, 


9/10 

9/ 

4 

57/>'t 

49 

3- 

4 


',1 

ll 

7»/» 
9/.. 

9/i 

4 
ft 


Assam  Bengal, Ld.  (  p.c.)  too 
Bengal  and  N.  West.,  Ixi  100 
Do.  Cum.  Pref.  Stock  . .  100 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  jCio 
(39  P.c   +  Jth  net  earn)      5 

Bengal  Doonrs,  Ld too 

j  Bengal  Nngpr.,  Lim.  (gua. 

I      4  p.c.  +  4th  sp.  pfts.)     ..    too 

!  Bombay,      Baroda,      and 

I     C.  1 .  (gua   5  p.c  )     roo 

Burma,  Ld    (gua.  a)  p.c. 

,  an. I  )  p.c.  add.  till  root)' 100 
Dejhi  Umb.   Kalka,   I  ,i.. 

i  p  :.  +  t.et  tarn,  kkj 
1  Do.  Deb.Slk., 1800(1916)  100 
Kstn   llengal,"A'An.i957j  - 

Do    "  B1  1957    — 

Do.  Gua.  Deb.  Stock    ..   ,00 
East  Ind.  Del.  Ann.  Cap. 
(gua.  4  u.c.  +  iths|..,.fK.) 
I  .,  1  Ind,  Def  Ann.  "  D  ' 

East  Ind,  Irred.Stock    .. 
Do    New  Deb.  Stock    .. 
(It.  I;ui;an  Penin.    Ii:-! 

<r    .Dab.  St 

Indian    Mid.,  Ld.  (gua   « 
i     p.c.  +  ^th  surplus  pits. ),  roo 
Madras  Guar. +  }  sp.pf[v   poa 
Do.  do. 

„■■     P°V,      ..  do- 
Nirani  s  Gua.  State  Ld.  .     mt 
Do.      Mort    Deb  ,  , 

Nizam  sGua  Sl.ue.l.d.,,)    . 
p.c.  Ml  Deb   bcarei 

r,   rJ?*     .   ,K,!R-      '' 
Rohtl.  and   kuinaon,  Ld    us> 
iScn.de,  Punj.,  and  IMtn, 

"t   AV.n;  ,"»58  •••  ■     - 
Do     "B"      rlo      ..    _ 

South Kehar,  Ld  iioshs.  Im 
'  Do.  Deb.  Stk  Rc,|.  loo 
South  Ind.,  Gu  Deb.  Stk.  ,,<, 
[South  Indian,  Ld     gua.  1 

p.c.  andJspK.  iMolits,  100 
jSthn.    Mahratla,   Ld.  (^j 

D.C  &  th  net  earnings')  100 
I  Do  .  Deb.  Stk.  Red.  too 
^Southern  Punjab, Ld.  .  s, 

I       Do        Deb.  Stk.  K 
West  India  Portgese.  lal.  roo 
Do,      Deb.  Stk.,  Perl  roo 


E6I 
1J5, 
971 
f2| 

107) 

107 

IE2J 

102) 

113) 
105) 

23 

28 
IM, 

133, 
142. 
139 
96' 

125  i 

105 

134] 

12-) 
120$ 
125] 
1C4 
IC2 

95 
94 
l.'6» 

23 
23 
99 
99 

I40J 

1061 

10H 
111 
108 
101 
79j 
101 


63 


4 
4 


-     11/ 


Atlantic  *   N.W 

Mt.  Bd.. ,  917    

BarT  .ft  I..  Huron  Ord.  Sh. 
Do .  1  «t  M  t.  Perp.  Bds.  1 879 
Do. and  Mt.  Perp.  Bus. 

Calgary  ^   Bdmoa  .  6  pc. 

tst  Mt.  Stg.  Bds  Red.. 
:«n.  Pacific  Pret.  Stk. ... 
Do.  Srrl  istMt.Bns.  1015 
Do.  Ld  Grnt.Bds.  193B.. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algotna   Itch.  1st  Mt. 

Bd*.,  19  37 

D-.uerata,  Original  Stock 
Do.  4p.c.  Cun..  Bxl 
Dominion  Atlntc.Ord.Slk. 

Do.  5  p.c.  Href. Stk 

Do.  tst.  Deb.  Stk 

Do.Wtd  do.  Red 

VI.  Trunk  of  Canada,  Stk. 

Oo.Parp.  Data  Stk 

Do.  r.,.  Westn     Drb  .  Stk. 

Uo.  Ntbn.  of  Can.  Deb.  Stk 
,iu    M10.   r>l  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908 

Do., lo. Cons.  1  Mt.Bds.19ta 
Hanitoba  S.  W.  Col.  1  Ml 

H.I.,  io-4  ai.ooo  price  % 
vfid   ofW.  Aust.  U.op.c. 

1  Mt    1)1,,.,  Red 

Do  Deb.  Bds.,  Red  .... 
Natal  Zululand  Ld.  Debs., 
V.  Brunswick   1st  Mt.  Stg. 

Bds.,  10J4.     

Do.  Perp  Cons.  Del,.  Stk 
N.  Zealand  Mid.,  Ld.,  5  p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm    Deb.  Stk 

^u'Appelle,     L.    Lake    & 

Sask.6p.c.iMl.Bds.Red. 
ijueb.  &L.  S  John, rst  Mt. 

Bds.,  roo9     

Quebec  Ceat.,    Prior   Ln. 

Bds.,  r9o3     

Do.  5  p.c.  Inc.  Bds 

Sauswau  &  Okan.,  rst  Mt. 

Deb.  lids.,  r9r5 

roronro,  Grey  &  B  rst  Mt. 
Well.  &  Mana.  ^5  Shs.    .. 

Do.  De'.s.,  rooS 

Vtlan.  &  St.  Law.Sbs.  ,6  p.c. 
vid  Trunk  Mt.  Bds.,  t9j4 
V)ich  ga,i    Air   Line,  5  p,c. 

isi  Mt    l:ds     ijoi    I     ioo1 

Minneap.,S.  P  ft  St.   Ste. 

M-.  rst  Mt.  Bds.    i9)8|tooo 


13} 

140 

140 

72J 

104 
114 
103 
109 

118 
35 

*i 
20 
62) 
96$ 

7u, 

U7 

12-i 
llMJ 

K' 
H8 


too 
loo 

100! 

loo 

IOO1 

I  too, 

IOO 


1.2 

119 
1C6) 

15 
Isl) 
137 

30 

c5 

104 

43) 

651 
U6) 

1 
I'M 
157) 
111 

101 

103 


AMERICAN   RAILROAD  STOCKS 
AND    SHARES. 


uab.Gt.Sthn.A6p.c.  Pref.  10/.    12 

Do.     ,1o     "B"Ord.    ..  io/.      2) 

Atlant. First  Lsd.  Ls.  Rtl. 

Trust Stk.  1031 

Oies.vp   &  Ohio  Cora fioo    49 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " $100   9} 

Do  4  p.c  .  Deb  .  Stk jtoo  95 

Chic.  June.  R     4i  Un.  Stk. 

Yds.  Com fioo  155 

Do.  6  p.c.  Cum  .Pref $100  130 

Chic.  Mil.  SSt.P.  Pref...  (100  1*5 

Cleve.  &  Pittslmigh f5o    98 

Gt.  Northern  Pret.    »....  $100  ISr) 

Illinois  Cen.  Ls.1.  Line      ..  $100 1()6 

Meit.Cen.Ltd.Com (roo    30 

Miss.  Kan.  /t  Tex.  Pref. ..  itoo    6*> 

Pitts.  F.  Wayne  St  Chic...  |roo  194) 

Reading  rst  Pief »5c    39) 

Do.  and  Pref ...  $5o    ?8 

S.  Louis  S   S.  Fran.  Com.  troo    5U 

Do.  and  Pref $IOo    ^4) 

St.  Louis  Bridge  r;t  Prer..  (100  !20J 

Do.  and  Pref. f  IOo    r-6 

Wabash  Common $100   23J 


AMERICAN   RAILROAD    BUNDS. 
CURRENCY. 


!9iofl26 

lOoBtlOo 


7     |\llegheny  VsJJ.  t  Mt 

3  Canada  Southern  r  Mt..    .. 

5  IChlc&N.W««.Sk.rd.Dh, 

4  Chic Borl.JrQ. Nebraska  Ex 
-    Clue.,  Mil,  ft  S.  PL,  1  Mt. 

'     SW.  Div 

3  I     Do.  (La  Cr .-,  &  D 191911:1 

7     I     Do.  1  Mt.  (Has,,  ft  Dak.)  i9ro  1241 

6  Dw.,G.Havenft  MU.Eo.utp  1918  1C9 

6  I>o.  Cons. Sit.   19, 

7  Indiat.ap  .ft  Via.,  t  Mt.   ..   roo8  121 
6      l.ehigh  Val. ,  Cc-us.  Mt i. 

Mesie.Ce.!l.,Ln.  jCons.  Inc  .  —  '27 
,  W.Y.Cem.v  H.R.Ml.  Bonds  19o3  105 
6      Penns   Oona       .KM 1905  109 

4  Wa-tShore,      k't   .361  U2 


AMERICAN    RAILROAD    BONDS 


Alabama  Gt.Sthn.  1  Mt.    ..ioc8'U01 
Do.      Mid.  ■ io-.S  Uff* 

Allegheny  Val.  Gen.  Mt.    ..194a  H'J 

Atch.,Top.,&S.F«Gn.  M 

Adj.  Mt 19S5IO'. 

Baltimore  A  Onto 1913    97 

l»i.     Mt.Cp.  Bds 1944  106 

Beech  Creek  1  Mt 

Cent,  of  Georgia  Coos.  Mt.  1943  HO 

Cent.  ofN.  Jrsy.  On.  Ml.. .10*7  UiJ 

CentralPacihc.istRefund  M.i.,4  , 
Do.     Mt.  Guar    Gold toaMlV. 

Cbesap  ft  Ohio  is  C00s.Mt.1939  1221 
Do   Gen.  Mt I09> 

Chic. Mil  ft. St. PI. (Chic,  ft 

L.  .-sup. )  1  Mt 1991  120 

D     (    ..ft  Pax.  W 1911  1^, 

I  >'.  lerminal  Mt      19(4  1131 

Do. Genera   Mt 1989110) 

Chic. Rock  Is.  ft  P.  Gen.Mt.1988  10. 

Cbic.  St.  L.  &  N.Orleans..  1951  li"» 

Clevel.  On.,  Chic.  &  St.  L. 
iCol.'lst.Mt.tS.Louis)  ..1990  103 
Do .  General  M  t 1993  10<! 

Cleve.  ft  t-ittsburgb    r04»  123J 

CoI6iado  Mi.l.r  Mt.a.3.4  p.c.l(,t- 

Dnv.  'Jons..Ml.iO36ll0* 

Imp.  Mort. loaillia 

Do.  Con.  M ,9.' 

Erie     Cons.  Mt.  Pr.  Ln.     ..1996  101 
Do.  Gen.  Lien  199 

Garvcat.  Harrisb.,ftc.,i  Mt 11* 

Georgia  Car.  ft  N.  1  Mt.  ..ioso|HT7 

)    (id.  Kpds.ftInda.E1.1Mt.1941  1C9) 
.     111:  — :_  e- .  ...  rra. 


)    Illinois  Cent.  1  Mt 1 


95. 


:. 


Do 195a  It/7 

Do.  Cairo  Bdge.  ..1950  113 

Do 1953  107 

L.  Shore  ft  Mich.  Southern  1007  106J 

Lehigh  Val. N.Y.  ,  Mt t9«olll 

Lehigh  Val.  Tom.  1  Mt.   ..1941  117J 

,  Long  Island    1931  120 

Do.  Deb 1934  112 

Louis .  illc  ft  Nash.  G.  Mt . .  193 
Do.        do.      a  Mt.  Sk. 
I'd.  (S.  &  N.Alabama  mi 
Do.     iMt.N.Orl.&Mb.i  . 

Do.    1  Mt.  Coll.  Tst 1931  114 

Do.    Unified    

Do.  Mobile  ft  Montgy    1  Mt.  !■>».  1 1 1) 

Manhattan  Cons.  Mt io-> 

Mexican  Cent.  Coos.  Mt.  ..ton    90) 

D      Do.      1  Cons.  Inc 

Mexican  Nat.  r  Mt iQ2- 

Minoeap. &S.L,  r  Consoll.1934117) 
Minne.,SIt.S.M.&A.iMt.l9a<  104 
jMiss.  Kans.  ft  Tex.  1  Ml...  199c  101 

I     Do.  a         do 1990   ta 

Naso.,  Flor.,  &  ShtT.  Mt...t937L  — 
N.  Y.  ft  Putnam  t  Cons.  Mt.1993  107| 
N.  Y.  Cent,  ft  Hud.  R.  Deb. 

Certs,  rtioo toot  103 

Do.    Ext.  Debt.  Certs. ...  1905  103 

,     Do.  3lMt.  Coup 1997,109 

Do.  3}  Mich.  Cent 199I |  98* 

Do. JfL.Sbore 1998  100 

N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt ^.trwi'lOti 

( Norfolk  ft  West.  Gn.  Mt ....  1931  135 

Do.     Imp.  ft  Ext 1934  135 

I     Do.     1  Cons.  Mt 1996  105 

N.  Pacific  P.  Ln.  Rl.  ft  Ld.         j 

Gt 1997'^ 

Do.    Gn.Ln.  Rl.&Ld.Gt.ao4- 

Oregon  ft  Calif.  1  Mt 19a?  107) 

Penns.  Coy.  1  Mt 


Pennsylvania  Klrd 


.1913 


111 


Do.     Cons.  Mt 1041  1171 

Phil.  &  Reading  Ext.  Imp.   1 
f  Pitts.,  C.C.&St.  Ls.1 
\      Coii'MLG.B.,Ser.A),9«^3U'* 
Do.  Cons.  Mort.,  Ser.  D. .  194,  l(T?t 
Reading,  Phil.,  ft  R.  Genl.1997    99 
'Rio  Grande  June.  1st  Mort.1939  1C6 
I  Rio  Grande  West  1st  Tst.Mt.19j,  102) 
IS.  Louis  Bridge  1st  Mort     .  irais/Mai 
S.  Louis  Mchu.  Bdge.  Term. 

1st  Mort tojo'  114) 

S.  Louis  S.  West  1st  Mort. .1989  100) 
$,       Do.    4  pc  and  Mort.  Inc.  1989   82) 


S.  Louis  Term.  Cupples  Sta. 

ft  Prop.  tst.  Mrt.4)p.c  10.-.- 
St.  Paul    Minn.,  ft  itaaCi  . 

Southern  1  Cons.  Coup 1994  119 

Do.  E  Tennes  Keorg.  Lien  . .  1 
S.  Pacific  of  Cal.  1  Mt...ioo 

Do.    rst  Cons.  ML 1905 


Trml.  Assn.  of  S.  Louis  1  Mt. 


114 


Do.  1  Cons.  Mt ..!.. 

Texas*  Pac.  I  Mt tooe  U9| 

Union  Pacific  1  Mt.  4  p.e.  . .  xafaDOl, 
United  N.  Jersey  Gen.  Mt. . .  1 

Wabash  1  Mt lain,  - 

t9alll3 
_     1990!  97J 
Wheeling&L.ErieiC.nsMt.iQ.J  98 
1  Wil'.mar  &  Sioux  Falls  t  Mt,i93ll',.24) 


Wn.  Pennsyls-ania  Mt. 

l  ft  Pittsbg.  1  Mt.  19 


...io»t1  : 

X.     * 


STJSRL. 

I  Alahama  Gt.  Stbn  Mort. . .  ro»-l  1031 
^Alabama,   N.  Or!.,  Tex.   »' 

Pac  s  p.c.  "  A  "  Dbs. . .  19 u,  ,0 110 
Z<  Do        do.  •'B*  do.  1910-40I  85 

Do.     do.  "c-do.  ..rTTT'w 

-•    Allegheny  Valley 

4  'Atlantic  1  st  Leased  Line  Part. 

6     Chicsgo  ft  Alton  Com.  Ml  tooillOal 
6      Kastn.  of  Massachusett: toot?     - 

5  Illinois  Cent.  Skg.  Fd.    . . . .  1 . . .  1014 

Do  ioo, 

tt  Do tQsoIQO 


832 


Zbe  Jnvestors'  IRevfew. 


June  29.  1901, 


American  Railroad  Bonds  {continued) :  — 


M 


Name. 


Illinois  Cent.  1  Mt 1951 

Do.  1  Mt -1951 

Mex.  Internl  Prior  Lien 

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.  1903 
N.    York,   Penns.,    &    Ohio 

Equip.  1st 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Mort.1911 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un   N.  Jersey&C.  Gen.  Mt.1901 


HI 
88} 
100 

74 

31 
104} 
104i 


121 

110 

104 

137} 

122} 

105 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


■6      8 
2      1 


j6/ 
5 
6 

3o7 
4 
5 


4 
>/6 

h 

6 

4 
6 

6 
6 
4/ 
5 
4 
5 

u 

7/ 

il 


»/ 
S 

4 

7 

4 

3i 

4 

6 

3/« 

i 
5 

6 

H 

5t 


S 

4/ 
6 
6 

u 

4i 
6/ 

A 

4l 


£3 

10/ 


4 

68/9 
5 

Si 

8/ 

till 
3 


Alagoas,  Ltd.  1  Shs. . 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Argentine    Gt.   W.,  Ld. 

Do.  1  Deb.  Stk.    ....... 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   .. 
0.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk, Red. 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs M 

Do.  6p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld. ,  Ext. 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.   Ayres  &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do   4ip.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c  "  B"  Deb, 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Def. 

Do      s  p.c  Pref. 

Do.    Deb.  Stk 

Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Babia  L.  Ord.  Stk 

Do.  Deb- Stk.,  19x4.. 
Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.     Perm.   Deb.  Stk. 

Do.    Nthn.  Ext.L-Sh. 

Do.  Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk    ... 
Conded'Eu,  Ltd.  Ord.. 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs.  

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c 

Cu.  1  Pref.  Stk 

Do.     Deb.  Stk.,  1937 . . 

Costa  Rica,  Ltd.  Shs.  . . 
Do.  1st  Mort.  Deb.  Rd 
Do.  and  Dbs.  Rd. 
Do.  Prior  Mt.  Db.  Rd. 

Cuban  Central  si  Cm.Pf. 
Do.  Mt.  Dbs. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c  Pref   Shs  

Do.  Dbs.,  Red 

E.  Argentine    Ltd 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gd.  Russian  Nic,  Rd.. . . 
Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
(nt.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref , 

Do.    Deb.Stk 

Do.  7P-c."A"Deb.Sk. 

Do    7p.c."B"Deb.Sk» 

Do.  Pr.  Ln.  Dbs.,  Rd  « 
Ital.  3  p.c.  Bd.  A*  B,Rd. 

fura  Simplon,  3}  Bds f 

L.a  Guaira  &  Carac 

Do.  spc.Deb.Sk.  Red. 
ueinbg.-Czern  J  assy... . 
ficopoldina  Ltd. . 

Do.    Deo.  Stk 


10 
81! 
101" 

111 

100 

85} 
100 
103 

92 

"i 
29j 
831 

2 
45 
'JO 

? 

87 
H 

65 

86 

63 

12! 
130 
113 

81 
103 


16} 
102 

10 

70 

64 

10 

12} 
104 
154 
110 

98 

38 

91 

5 
106 

53 


130 

10 

103 

28 
86 


115 

Si 

HO 

93 
104 

101 
100 


90 
48 

n 
101 

94 

44 
97 
11} 

104 
92 


Foreign  Railways  {con  tinned)  : — 


100 
100 

[OO 

100 

IOC 
IOOO 


92 
101 

73 
104 

58J 

40 

H 

111 

22 

«L 

E6S 


Last 
Div. 


Name. 


•3      -S 

<2     £ 


ri 

6 
6 
6 
20/6J 
0 
40/ 

4 

U 

4 

10/ 
6 
5 
5 
4 
i*( 

Si 
10/ 

5 

7/ 

7/ 
20/ 

6 
6 
3 
4 

3 

22/ 
4 

s 

5 
5 

4 


4 

4/ 
■5/ 

4 
■4/ 

i 

5/ 
3 
5 

1°% 

u 

a5/4i 
3 
3 
3 

3) 

12/ 

6 

4 


1/6 
5 
S 

S3l 


6 
4 

8/2 
3 
6 

S 

6/ 

6 

i/u 


Lima,  Ltd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd 

Dj  Series  "  B, '  Rd.  .. 
Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4  p.c  iDb.Stn.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,rstMt.  Bds.,  Red. 

N.-E.  Urgy., Ltd.,  Ord.. 

Dj.  7  p.c.  Pref.. 

N.W.   Uruguay  6  p.c.   r 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 
Ottoman    Sm.    Aid.) 

Do       1st  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c  Perm.  Deb.  Stk. . . 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&VW  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  . . 
R.ClaroS  Paulo,Ld.,Sh 
Do  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. .... 

Do.  A.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

1st  Mt.Bd.,Red 

San  Paulo  Ld 

Do.  Non.  Cm.  Pref. 

Do.  Deb  Stk     

Do    5  p.c  Deb  Stk 

S.  Austrian    

Do.    Red 

Do.    (Ser.X.)   

South  Italian  Obs.  (Ser. 

A  to  G),  Red 


S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c 

Deb.Stk 

Do.         Pref. 

Taltal.Ld 

Un.  of  Havana  Irr.  Db.  Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Lds  p.c. 

Deb.Stk 

VillaMaria&  Rufino.Ld, 
6  p.c.  Pref.  Shs! 

Do.    4  p.c.  1  Deb.  Stk 

West  Flanders 

Wtrn.  of  i ranee,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,  1903 

Wrn.  B.  Ayres,  Mt.  Bds. 
Wstn  ofHavana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Zafra&Huelva,3p.c.Rd 


100 
100 

Si 


2. 

56 
106 
105 

24} 
130 

36 

94 

78 
8 

52 

134 
104" 
102 
105} 

98} 

7} 

94" 

I 

96* 
135 

IH 

13 
5 

75( 
181 

91} 

llj 
13 
92 
93 

100} 

83} 

18 

18 
96} 

H 
76 
82 
24 
124 
12} 

12 

63} 

159 

121 

130 

122 
4* 
14] 
1*1 

12, 

H 

101 
85 

103 

23 
108 
121 
100 

35 

18 
75 
16 
18 

102 

118 

10| 

107 

1 


Banks  {continued)  :- 


BANKS. 


Div. 


Name. 


a/6  African  Banking  Corp.,  Ld 

I5kr.  Anglo-Austrian 

6/  Anglo-Calif.  Ld.j^aoSh. 

5/  Anglo-Egyptian,  Ltd.,^is 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £18} 

40/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

aa/6  Bk.  of  Egypt,  Ltd.,  ^25 

ro/  Bk  of  Mauritius,  Ltd. 

20/  Bk  of  N.  S   Wales... 

4P.C  Bk.ofN.Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ,£20  Shs. 

3/6  Tarapaca&Ldn.,Ltd.,j£io 
.22.50  Bque   Internatle.  de  Paris 

10/  Brit.  Bk.  of  S.  America, 

Ltd. ,  £10  Shares 

18/  Capital&Cties.,L.,£5o.. 

20/  Chart,  of  India,  &c    

3/7  J  Colonial,  .£20  Shares 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai. 

4/  Imperl  of  Persia 


5 

raof 
xo 

5 

k 

40 


si 


Name. 


10/ 
■5/ 

12/6 
.6/ 

8/ 
44/ 
10/ 

9/ 
=4/ 

6/ 
3a/ 
3a/ 

6/ 

a3/9 

18/ 
12/9' 

2/ 
7/6 

10/ 
-4/ 
?4° 
a/ 
10/ 

a3/ii 

a6/45 
7/6 
19/ 
15/ 
40/ 
17/6 
4  PC 
18/6 


Imperl.  Ottoman,  Xao  Shs,  10     12 
lntrnatl.  of  Ldn  ,Ld.,£ac:  15  |  12 

Ionian,  Ltd   «■>•]  25      2  0 

Lloyds,  Ltd.,  £50  Shs.  ..      8  :  32i 
Ldn.  &  Braziln.  Ltd.,  £20]   10  '  20 
Ldn.  &  County,  Ltd.^Ro    20   115} 
Ldn.  &  Hanseatic,  L.,^20    10     11} 
Ldn.  &Provin.,Ltd.,y;io      5      21} 
Ldn.  &  Riv.  Plate,  L.,^25;   15  '  501 
Ldn.  &  San  Fcisco,  Ltd...    10  ,    9 
Ldn.&Sth.  West.,  L.,j£so    ao      74 
Ldn.&Westmins.,L.,;£ioo'  20     67 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  £10  Shs 5       7 

Lond.  City  &  Mid.,  L...  12}  50 
Ldn.  Joint  Stk.  L.,  j£ioe!  15  i  36} 
Ldn.,Paris&Amer.,L.  £20  16  '  26 
Merchan  Bkg.,  L.,  £9.. :  4  2} 
Metropn  Ltd.,  £50  Shs...  5  13} 
Nationa  1  Ltd.,  ^50  Shs...    ro      22} 

National  of  Egypt ]   10  ;  111 

Natl  of  Mexico,  $100  Shs.  I  $ioo'  26 
National  of  N.Z..L., ^7}     2}     3} 
National  S.  Afric    Rep...;   10      11 
National  Provcl.  of  Eng., 

Ltd.,  ^75  Shs    ro}    53 

Do  do  ^60  Shs.  12  61 
NorthEastn.,Ltd.,^2oShs'  6  17 
Parr's,  Ld.,  jtioo  Shs  ..;20  84} 
Provincial  of  Ireland  ....  ra}  32 
Stand,  of  S.Afric.L., ^100  25  74 
Unionof Australia,L.,^7t;  25  39 
Do  Ins.  Stk.  Dep.  1905./100  101 
Union  of  Ldn.,  Ltd.,  ^Jiool  15}   39 


BREWERIES    AND   DISTILLERIES 


t, 
6 

^6 
4} 

u 

6/ 
6 

4 
1/ 
1/3 

3/ 
8/ 


50     65 

I2}|  21} 
9J 
43 

101 

5 

5 

15 

11 

39 

37', 

|i 

10     11} 


4 
a/6 

4 
4 
6/ 
6 

4 
5/6 

i 

5/ 

4 
4 

ao/ 

6 

20/ 

6 

4} 


4 
5 
41 

54 
4} 
3} 
5/ 

4 

U 

61 
6 

14/ 
8/ 

XI 

5 

a/6 
3/6 

4. 

■0/ 
4 
3} 

10/ 
1 

4 


Albion  Perp. Mt. "A"  D.S.  100 
Allsopp,  Ltd 100 

Do.    Defd.  Ordy 100 

Do.     Cum.  Pre! :ioo 

Do.     Deb.  Stk.,  Red..  100 

Do.  Deb.  Stk.,  Red.,  too 
Alton  &  Co.,  Cm.  Pf.,  Rd,  ro 

Do  Mt.  Bds.,  1896  ..100 
Arnold,  Perrett,  Ltd 10 

Do.    Cum.  Pref. re 

Do.  r  Mt.  Db.  Stk.,Rd  Itoo 
Arrol.A  ,&Sons,L.,C.P.S.    xo 

Do  iMt.Db.Stk.,Rd  iroo 
Barclay,  Perk., L.,Cu.Pf.i  10 

Do.  Mt.  Db.  Stk., Red.  100 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  100 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Mt.  Db.  Stk.  R.  too 
Beeston,  Ltd 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.Perp.  1  Mt.  Db.  Sk. 
Benskin's,  L.,  Cum.Pref.      ] 

Do   1  Mt.Db.Stk  Red.  100 

Do.     B.   Db.  Stk 100 

Bentley's  Yorks.,  Ltd. 

Do.    Cum.  Pref.  . . 

Do  .    Ir.  Deb.  Stk. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  r  Mt.Db.Sk.  100 
Brakspear,  L.,  1  D.  Stk  too 
Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk. 


Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum.Pref.    ... 
Bristol  United,  Ltd.   . 

Do.     Cum.  Pref.    . 

Do.    Deb.  Stk.   . . . 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4P.c"B"M.  D.S. 
Butler,W.,Ld.,C.M.Pref 
Do.  xst  Deb.  Stkl 
Do.  Deb.  Stk. 
Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cannon,  L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 

Chicago,  Ltd 

Do          Debs.    _  „ 
City  of  Chicago,  Ltd 

Do.  8  p.c  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.Stk.,  Red. 

Do  "A"  Deb.Stk.  .. 
Comm'cia  L.,DSk.,Rd. 
Cornbrook    L.,  5}  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do      Cum.Pref 

Do  1  Mt.Perp.Db.Sk. 
I    Do     R     Deb.  Stk      . 


77} 

SO] 

78* 
109} 
81] 

10 

1j 

10 


96 
10} 
101 

14 

12 


3 

c 

71} 
131} 
122 

98 
3 

89} 

97} 
4 

88} 
76} 

6'. 

94) 

101} 

9 

54} 
35 
15} 
32 
15 
119} 

94 


99} 
9 

99} 
11, 

102} 
88 
10 

|104 

10c 

99 

I    2} 

741 

} 

U 
157A 
121 
105} 
96 

4} 

6 

101 

94} 

104} 

4} 

97* 
122} 
HOj 

97 

5} 

6', 

11* 

103} 

86j 


Breweries,  &c  (contitined):- 


Last 

Div. 


Name. 


8/ 
5} 

5 

4 
4 

5/ 
8 
6 

4} 
Mr 
6 
4 
4 
6/ 
5 
5 
4 
14 
6 
5 
4 
a/6 

0/ 

6/ 

6 

4 

4 

S 

5 

4/ 
1/ 

si 

14/6 

7 

4/6 

4} 

4 

5/ 

16/ 

6 
5/ 
6/ 
5 
3/ 
4 
4 


;/      Dartford,  Ltd 

4  Do      r  Mt.  Db.  Sk.  Rd. 

4       Davenport,  Ld.,rD.  Stk. 

5/      Denver  United,  Ltd    

8       [     Do.        Cum.  Pref.  .... 

6  Do.         Debs     

4}      Deuchar.R.&Co.iM.D.S. 
4       Deuchar,  J. ,Ld.,  Deb.Stk 

8/       Distillers   Ltd 

—      Dublin  Distillers,  Ltd.   .. 

Do      Cum.  Pref. 

'  Dutton's  Blackburn    

I     Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 
,  Do  Irr  1  Mt.Db.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  8  p.c.  Cum  Pref. . . 

,  Empress  Cum .  Pref.   

1     Do.     rst.  Mt.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cum.Pref. 

Flower  &  Sons ,  Irr.  D.  Sk. 
Friary, L.,  1  Db.  Stk.,Rd. 

Gartside  s 

Do.  5  p.c.  Cum.  Pref. 
|Groves&WhitnallCm  Pf. 
!    Do.    Perp.  rst  M.  D  S. 

{Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.    Deb.  Stk.,  Red.. 

Hall&Woodhouse.rMDS 

Hall's  Oxford  I..,  Cm.  Pf. 

Do.    1  Mt.Deb.  Stk... 

Hancock,  L., Cm.Pf  Ord. 

D]     Def  Ord    _.   .. 

Do.  Cum.  Pref. 

Do     r  Deb.  Stk.,  Rd. 

Hanson's,Ld..r  Mt.Db.Sk 

Hoare,  Ltd.  Cum.  Pref... 

',     Do      "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

I    Do.      do.       do.     Rd. 

Hodgson's,  Ltd 

Do     1  Mt   Db.,  Red.. 

Huggins,  Ltd.,  Ord 

;     Do.    Cum.Pref. 

I    Do     xMt.Db.Stk.Rd. 

Hull  Ltd 

I     Do.        Cum.  Pref. 

|Ind,Coope&Co.,4}B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank   Ltd 

!     Do.  Cum.  Pref.   

Do.  rst  Mort.  Debs.  .. 
Ken  ward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
j     Do.   Irrd.."B"  D.  Sk. 
2o/4t|Li°n'  Ltd.,  £25  shares.. 
7/2;'     Do.  New  xCro  shares.. 

12/ 


IOO 


4} 

u 

5} 

41 

7 
5 
5/ 

4i 
7/ 

6/ 
41 

5 

5 

4 

4} 
14/5 

4/ 

V 
35/ 

6 

4} 
17/ 

6 

5 

4 

5/ 

8 

6 

4 

4/ 

0 

k 

7 
6 
5 

u 

7»d 

5 

5 

ro' 


6 
4*. 


Do.  Perp.  Pref.  .. 
I  Do.  B.Mt.  Db.  Sk.  Rd. 
iLloyd&Y.,Ld.,Db.  Sk. 
j  Do.  "A'' Deb.  Stk... 
Lovibond,  L.,  Db.  Stk. 

J     Do.    5}  Cm.  Pf. 

{Manchester,  Ltd.    _.... 

1     Do.  Cum.  Pref.    

'    Do.      5  p.c  Deb.  Stk 
;Marston,  J.,  L.,  Cm.  Prf. 
I     Do.  iMt.  Db.  Sk.,Rd. 
j    Do.    "A" Deb. Stk.1.. 
IMassey's  Burnley,  Ltd. . . 

I     Do.  Cum.  Pref 

McCracken,L,iM.D.ioo8 
|McEwan,Ltd.,Cm  Pref. 
:  Meux ,  Ltd. ,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.    1  Mt.  Deb.,  1911 
Do  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.Pref. 

Do.     Debs.  R  d 

New  London,  L.    iD.Sk. 
New  Westminstei   Ltd  . 

Do.        Pref 

New  York,  Ltd 

Do     1  Mt.  Deb.  Red 

Noakes  Ld.    Cum.  Pre! 

Do.  t  Mt.Db.  Stk., Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

[Northampton,  Ld 


1 
6 
rco  ;  601, 
5         & 

■00  103 
too  100 
17  26 
9} 


Do.     Cum.   Pref 

Do.     Cum.  Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,rD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B  '  do.  Red 

lOhlsson  Cape.  Ld 

Do.  Cum.  Pref. 
.  Do.  and  Cum.  Pref. 
!01dfield,L.,iMt.Db.Stk 
Dpenshaw  Ld.  Mt.Db.Sk. 
1  Page&Overt.,L.,Cm.Prf. 
Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do'  iMt.  DD.Stk.,Red. 
Per'=e,Ld.,i  Mt.Db.  Rd 


6 

94 
97} 
3} 
81 
102j 
104 

19 


96 
1C0 

1 

4 


15} 
12} 
101 


10} 
101 
540 
172} 
116 

97 

5: 

99 

11 

12 

13 
105 

98 

10) 

10 
104 

94 

10 

108} 

8 

B| 

88 

19 

14 
73 
112 

98 
2 
5 


25 
101 
92 
91 
96 
10 
9} 
13 

n 

98 

99 

114 

11} 

64 

13 

113 
105 
100 


I2J 
28 

107 

20} 
12} 

101} 
100 

13 

5" 
39  i 

'. 
5] 

SO 

11 

101 
101 

16. 

13 

12 
106 

95 
78 

1 

106 

99 

22 

7 

5 

96 

12 
10! 


10. 


Jink  29,  ioor. 


XTbe  3nve8tov3'  TRevtew. 


833 


Breweries,  tic.  (continutf)  I— 


Name. 


5* 
V 

2/9 


Phipps,  L.,Irr.  iDb.Sllc. 
RhonddaVal.,L.,Cu.  Pf 
Do.  1  Mt.  Deh.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Praf. 
Do  iMt.  Parp  I  ' 
Royal  Brcnttord.  Ltd..  • . 

Do  Cum.  Pref.     . . 

Do             Mt.  DIjs.  Red 
St.  L  b!  ,  Ltd 

Do  Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref 

Salt(T  ),!..,  1 1  III.  Sk.  Rd.  100 

Do  "li  Db.Stk.Re.l  100 
Savill  Brs.,  L.,  D.  Sk.  Rd.  too 
Seager  Evafll  1/1. Cm.  Pf.j     5 

Do.         Deb.  Stk jioo 

Shaw  (Hy.),  Ltd.,  1  Mt.100 
Shipslone  (J. ) &  Sons 4 p.c. 

Irred.  1  Mt.  Db.  Stk.. .1100 
Sbowell's,  Lt  1 10 

Do.  Cum.  Pref.    10 

Do.  T.ua.  Shs !     5 

Do.  Mt.  Db.  Stk.,  Red.jtoo 
Shrewsbury  &  Co.,  C.  P.     10 

Do.  Irred.  1  Mt.  Deb.lloo 
Simonds.L.,  '  D.Sk..Rd.  iou 
Simson&McP.  1  MtDeb.ltco 
Smith, Garrett  L.,^2oSbs|  13 

Do.  Cum.  Pref.     20 

Do.  3«p.c.  Mt.Db.Stk.  too 

Smith  s,    1  '.-u!   ster,  L..CPI     10 

Do.   Deb.  Stk.,  Red.  ..jioo 

Do.    Deb.  Slk.Red.     ..[100 

S.  African,  Ld j     I 

Do.         Cm.  Pf.   1 

S'thdown&E.  Grinstead 

Cum.  Pf...     10 

Do.     do.    "A 'Db.  Sk.  100 

Stajufetd  1  M.  D.Stk.  ..  too 

Star,  l..,i  M.Db.  Stk.,Rd.ltoo 

Stewards  P..  L.,1  D.  Sk.doo 

Stretton'sDerby,  Ltd '   10 

Do.        Cum.  Pref.   10 

Do.        Irr.iMt.Db  Stk.  100 

Strong,  Romsey,L.,  1  D.  S  100 

Do.      "B"Db.  Stk...  too 

Style&  Winch,  1  M.  D.S.I  too 

Tadcaster  To'er,L.,D.Sk.  too 

Tamplin,Ltd xo 

Do.       Cum.  Pref.    too 

Do.  "A"Db.  Stk.  ..  10 
Thome,  Ltd.,  Cum.  Pref.    10 

Threlfall,  Ltd    1 

Do.  Cum  Pref  ....  1 
Do.  tMt.Dbs.,Red.  100 
Tollemache,L.,D.  SI  Rd  too 
Truman.  Eianb.  1st  Pf"  10 
Do.  Deb.  Stk.,  Red.  too 
Do."l!"Mt.Pb.Sk.,Rd.  too 

United  States   Ltd to 

Do.     Cum    Pref. 10 

Do.  1  Mt    Deb too 

Walker&H.,Ld.,Cm.  Prf 
Tin  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 
Do.  1  Mt.  l)bs  Red.  .. 
Warwicks&Rich'son.C.P.  u 
Watney.Combe,L.,Pf.Or    100 

Do.    Def.  Ord too 

Do.     Cum.  Pref 100 

Do     3ip.c  Deb. Sk...  100 

Watney,  D.,Ld.    Cm. Prf.     10 

Do      1  Mt.  Db.  Stk.  . .  too 

Wenlock  Ltd     Pref 10 

Do   1  Mt.  Db.  ak.,  Rd.itoo 
West  Cheshire,  L.,  Cu.  Pf.     10 
Do   Irred.  iMr.Dh.Sk.   too 
Wethered    (T.)     &    Sons, 

1  Mt.   Deb. Stk too 

Wbitbiead,  L.,Cu.  Pf.  Sh.lico 

Do.       Db.  Stk.,  Red.     too 

Do      "B'Db.Stk    Rd.tioo 

Wolverhmpton&  D.  10 

Do.     Cum.  Pref. 10 

I    Mt.  Dbs.,  Red 100 

Do.  lire.  "A"  M.D.S.  100 
Wortbington,Ld.,Cm.Prf.  10 
Do.  Cum.  "B"Pref.  10 
Do.  Mt  Db.  Sk.,  Rd.  too 
Do.  Irr.  "B"Db.  Stk.  too 
Yardley,  |.&  J.,Ld.    ..I     5 

Do.        Cm    Pf ■ 

Do         1  Mt.  Db.  Stk. j too 

Yates's  Castle,  Ltd.  C.  P.1   to 

YoungSt  Co.,  Mt.Db.Stk.  too 

Younger  \V.,L.  Cu.Pf.Sh.tco 

Do      Deb.  StV       ,00 


Canals  and  Docks  ctnlinuiJ)  :— 


h 

97i 

aoj 

12, 
102 

»i 

11 

1001 

94* 
112} 
21 
91 
99j 

EOJ 

21 
14} 

°» 

110 

KM 

874 

21 

21 
101 

10} 
107* 
100 1 

'     F 

11 

!  87i 

11004 
121 
12i 

103 

ICa 
91 
98 

101 J 

1  20 
!  13 

I  99} 
!  11 

l! 

Ill 

:  93* 

111 

■104.', 

81, 

4 

8 

1C04 

6 

'  £6* 

li; 

102 

!  m 

I  724 

I  i94 

107* 

90 

9o» 

1 101 


974 
110 
1054 

91 

161 

12 
101  i 

I  9s 
124 
11 
109* 

95 

?J 

3» 

!  9 
94 
121 

M 


4 
«o 


1' 


CANALS   AND    DOCKS. 

Birmingham  Canal I  too    125 

G.  Junction   Ord.  Shs. ..  too   125* 

Do.  Pref !   10  i  171 

King's  Lynn  Per.  Dh.  Stk.!  too  ,109 
Lndn  &  looia  Dks.Pf.Ord  100  ;  76 

Do.     Def.  Ord .00      22 

Do.     Pref.,  "A" too    103 

Do.     Pref.  ,"l:'   1,10     ?6 

Do.     Deh.  Stk.  "A'   ..  to 
MchesterShipC  <p.c.  Pf.    10!     ]J 
Do.  ut  Perp.  Mt.  Deb.1  too    IOC 
Milford  Dk».  Db.Su."A"  100  I  30 

Millwall  Dk 100  1  f0 

Do.  Perp.  Pref.     too      801 

Do.  Pref.     too   '   704 

Do.  New  Per.  Prf.,  1887  too      59A 

Do.  Per.  Deb   Stk too    1251, 

Vewha  en  Hat too  :1?5 

Regents  Canal  Gip.  Stk,   too     f5 


Lait 
Div 


Name. 


4   i 

£\1 


4  Sheffield  &  S.  York*  Nav. 

<4  pc.  Pref  Stk too 

43.53    SuezCanal 500 

5  Surrey  Cornel.  Dck., Ord  too 
5  Do.Min.  4p.c.Pref. 

5  Do.  Pref.  "B" too 

5  Do      do.  "C" too 

5  Do      do.  "D" too 

44     ;     Do    Deb.  Stk too 


149 

123 
13  J 

1J2( 
13-* 
130} 
1334 


Commercial.  ftc.  {cmtinutJ) : 


COMMERCIAL,  INDUSTRIAL,  Ate. 


4/ 
a/3 
2  t 
.* 
6|.d. 

it 

off- 

«, 

6,"„d. 
5/ 
5/ 
4 
3/6 

U 
5t 


6/ 

I 

1/9   I 

90. 

4 
1/6 

7Jd. 

4/ 

4/ 

4 

1/ 

s4 

1/10 
1/9 

4* 
3/6 
"( 
»/ 

6 

I, 

4 

6 

ao/ 

*i 

a/6 

d 

8?d. 
8Jd 

3 

6/4* 
5/ 

io}d. 
6d. 
4 
5/ 
4 
5 


Aberdeen  Comb  Works  . .      3       3 
Do.     Pref 5        44 

Aerated  Bread,  Ltd      ....       «      14 

Amelia  Nitr.,  L..i  M  Db.  100     961 

American  Thread  Co.sp.c. 

Cm.  Pf.  Cold  Shares   . .     *5  2 

Anglo-Chil.Nitr.,L.,C.Pf.    >°  1  12 
Do.  Cons.  Mt.  lid.  ..Red.  too     94 

Anglo-Galician  Oil  «  I       8 

Do.     8  p.c.  Cum.  Pr< !.         ' 

Anglo  -  Russian     Cotton, 
Ld.,tCharReDebs.,Red.  too 

Anglo-Sicilian  SlphrC.  P.  '5/ 

Apollinaris.  Ltd '° 

Do.     5  p.c.  Cum.  Pref.    «o 

Do,     Irred.  Deb.  Stock  100 

'iig,  Whitw.,  Ltd.      t 

Do.  Cum.  Pref.      5 

Aron    Electricity     Meter, 
6  p.c.  Cum.  Pf J 

Arti/aus'.l.abr.DwIlgs.,!..  too    121j 
Do    Non-Cm.Prf.,  1879  loo  |l20j 

Ashley.grdns.,  L.,C.  Prf.,     5 
Do.       1  Mt.  Deb.  Stk.  too 

Assam  Rly.  &  Trdng.,  L., 
3  p.c.  Cum.  Pref.  "  A'     "o 
Do.  Deferrd."  B"Shs.      1 
Do.  New  Pref.  6  p  c...     10 
Do.  Debs.,  Red 100 

Aust'lianPastrl,L.,Cu.Pf.    10 

AuxClassesLabor.L.C.P..     5 

Aylesbury  Dairy,  Lt        ..        ' 

Do     4  p.c.  Mt.  Dbs.  to 
Babcock  &  Wilcox,  Ltd.    1/ 
Do.     6  p.c.  Cm    Prf.    1/ 
Baker  ( Albert)  &  Co    ....      » 
Hsker(Chs.)   L.,Cm.  Pf. 
Do.  '  B.    Cm   Pref. 

Do.      tst  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.     . 

Barker  (John),  Ltd.     ... 

Do.  Cum.  Ptef.    .. . 

Do.  lr.  1  Mt.  D.  Stk 

Barnagore  Jute,  Ld.  C.P.      5 

Barnum  ec  Bailey    1 

Bell(R.)s<t  Co.,  Ltd 5 

Do.  1  Mt.  Dbs Iroo 

Bell's  Asbestos,  Ltd I 

Do.   Mt.  Db.  Bds.,Rd.  too 

Benson(J.W.)L.,Cm.  Pf.    to 

Do.   Perp.  Mt.  Db.  Stk.  lOJ 

Bergvik  L..6p.c  Cm.  Pf.i  10 

Do.     Dfd 10 

Do.     r  Dbs.,  Red.  .. 

Rodega.Ltd 5 

Borax  Consol.  Cm.  Pref.    10     10; 

Do.  44  Db.  Sk ico   1C5 

Bovril,  Ltd I        4i 

Do.         Def. »        ,'. 

Do.         Cum.  Pref.  . .       1        1 

Do.         Deb.  Stk.    . .  100   103 

Bradbury,  Gret.,  Ld.,£io     8     131 

Do.      5  p.c.  Cum.  Pref.      o      12, 

Bradford  Dyers  Assoctatn.      1  |     1h 

Do.    Cum.  Pref 1  ,_lft 


94 
"71 

n 

91 
-'■2 
5, 

2 


6! 
107 

124 

14 
14 

102 
•3 
41 

II 

1 

H 

n 
I 

1 

2) 

64 

100  .1124 

'    44 


li 

1073 

12 

I  16 
101 

O 


5 
5 

1100 


7'.d. 
10/ 
3' 
»t4id 
6: 
3' 
■  /6 
5 
5 

:, 

7 

7/« 
3/ 
3/ 


16 
4« 

6 
S 

5/6 

4/« 


".■ 


Do.     1st  Mt.  Deb.  Stk.  too    10: 
Brighton  Grd.  Hotel,  Ld.      5 

Do  Mt.Db.Stk., Red.  >oo 
Bristol  Hotel  &  Palm.Co., 

Ltd.  tst  Mt.  Red.  Deb.  roo 
British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk i°o 

Brit.&Bengn's.T.T.A.,  L.      ' 

British  Insulated  Wire    ..      5 

Do.     6  p.c.  Cum.  Pref.      5 

British  Tea  Table,  Ltd...      1 

Do.      Cum.  Pref. 
Brit.WestinghouseElectric 
Brooke,  Bond  &  Co..  Ltd 
Browne  &  Eagle,  Ltd.   ..     10 

Do.     Cum.  Pref. 10 

Do.  Mrt.  Db.  Sk.,Red.  too 
Brunner,Mond,&Co.,Lt.       1 

Do.     £  10  shares 7/ 

Do.     Cum.   Pref. 10 

Bryant  &  May.  Ltd 5 

Bucknall,  H. ,  &  Sons,  Lt.      5 

Do.     Cum  Pref. 5 

Burke,  K.  &  J.,  Ltu 5 

Do.    Cum.  Pref. 5 

BurIingtonHtls.Co.,Ltd       1 

Do.    Cum.  Pref 1 

Do.  Petp.  Dab. Stk.  ..  too 
Caltard,Stwt.,v\Vati,LCP  1 
Callendet's  Cable  L. ,  Shs.      s 

Do.    C.P s 

Do      1  Dab,  Stk  ,  Red.  too 

CantaretraWater.Bd  .  Rd  too 

Do.     (and  issue)    ....  100 

Carlton    Hotel  }4  Cm.  Pf.    10 

It  Co.,  Ltd,,  j£io     9 

Castncr  JCallnar  Alkali.,      t 

is\V.irch.&  M.Co. 
4  p.C.  Pref.     

Cent.  Prod   Mki    -f  R.A.' 

t-l  Mt.  Sir.   Debs    too 


Last 
Div. 


87j 

91 
1 

10 

l\ 

34 
64 

n 

17 
15 
6 

si 

.« 

102 
4 

14* 

111" 
101 

I  P"4 
10 

6 
1 

•i 

N 


Nat. 


7!d. 
7'd. 
7)d. 
M. 

■j  H 

4 

»,« 

34 

3 
7/2; 

3i 

I, 

6 

'4/ 
t 

6 

£i 

k 

4 

a/ 

a/7* 

4 
5 


4 
2/ 

6J 
Iff, 

5 

u 

4« 

46 
5 


3 

4 

47 

44 

4 

7ld. 
7id- 

lot 


5 

2 '5 


■  e 

6d. 

4 
■/ 


M/ 

2/ 
1/6 


5 

1/2J 
7 

4 
20/ 
I '42 

9d. 
5 

4 
>/ 

6 

J/6 
5/3 
7/6 


Chadburn'n Teleg.,  Ld...      • 

Do.       Cum.  I'ref " 

Champagne  FreresCm.Pf.      » 

!\V.H.)&Co.,C.P.      ■ 

City&W.EndProp».C.P.      5 

Do.  Ml.  Deb.  Stk 100 

City  Office*,  Ltd " 

<  Do  Mt.  Deb.  Stk...  too 
1  Do.  Unsec.  Db.  Stk.  ..too 
Cy.  London  Rl.Prp.,  Ld.  6 
j     Do.     Deb  Stk.  Red...  100 

1     Do.       Do i«*» 

Cy.  of  Santos  Imprvu., 
i     Ltd.,  7  p.c    Pref. 10 

Do.         Cum.  Pref  ...     >o 
Clay  Bock,  &  Co.,  Ltd...     10 

Do.     Cum.  Pref. 10 

Mort    Deb.. 


Do 

Coats, 

Do. 

Do. 


J.  ft  P..  Ltd too    460 


6d. 

■ 

<d. 


Cum.  Pref. 

100 

Cobwg  Hotel,  Ltd 1 

!     Do.         Deb.  Stk.  Red.  too 

C.Gen.d'Asphtes.deK.L.      6 

Do      Non-Cm.  Prf.  5 

Cons.  Lndn.  Props.  C    P.      S 

Do.       1  Mt.  Db   Stk.  100 

Cook,  E.  &  Co.  Cum   Pf.     5 

"    Do.    tst  Mt.  Db.  Stk.    too 

Cory,  \V.,&Sn,L.,Cu.Pf.       5 

Do.  1st.  Deb  Stk.  Red.    too 

Crisp&Co.,  Ltd 1 

i     Do.      Cum.  Pref 1 

^romDton    &   Co.,    Ltd.       3 

I  Mt     Reg.  Deb.    — 

Crosfield  &  Sons  C.P.l'f.     10 

i     Do.    4I  1st  Mt.Db.Sk.  100 

;     Do.  4J''A"  D.S.  too 

Croaalay,J  .  ft  Sons,  1. 1!.      4 
Do.  Cum.  Pref....       3 

Crystal  Pal.  Prf. Ord 1 

Do.  5  p.c.  Pref...  1 
Do.  3  p.c.  1st  1895  100 
Do    4  p.c.  D.Slk.Rd.  tno 

Daimler  Motor,  Ltd 

Dalgely  &  Co.,  £20  Shs. 

Do.    Deb.  Stk 

I    Do.        Do 

Davies,  Katri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyset's  Ryl.  Hll..L.  10 
;  Do.  Deb.  Stk.,  Red..  100 
Devas,  Roulledce&Co.  ,1..  7 
Dr.Tibbles  Vi-Cocoa.C.P  1 
Domin.  Cottn.  Mis.,  Ltd. 

i     Mt.  Slg.  Dbs too 

Dorman.  Long  &  Co.,  L.       5 

Doulton&Co.L.,5p.c.C.P.      1 

Do.  1  M.  4  p.c.  Irr.  D.S. ; too 

Dunlop  Tyre   Ltd 1 

Do.  Def 1 

Do.  Pref I     1 

Eastmans,  Ltd 

Do.     8  p.c.  Cu-n.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  ^5  Shs.... 
Do.      Deb.  Stk.  Red.. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton  

Dc.     3  p.c.  Cum,   Prf. 

Do.     1  Mt.  Deb 

Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.Db.Sk.,  Rd. 

stnmtar  Areu,  L.,  c.Pf. 
Evered  &Co  ,L.,XioSb. 

Do 

Fairfield  »hipb.,L.. C.Pf. 

Do.    2  Mort.  Deb.  Stk 
Field,  J.  C.  &.).,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Fotdham,W.B.,&Sn«,Ld. 
Fote-sl.  Warehouse    Ltd 

Do.     Regd.  Debs.,  Rd. 
Foster, M.B.&Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    tst.  M.  D.  S 
Genl  Hvdraul  Power, L. 
Gilbey(\V.  &  A.)  Deb... 
Goldsbro.,Moi:  . 

•A"Deb.Slk..  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P-c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deh 

Grand  H'l,  East 

b  Linoleum, Ltd 
!Hagemann,Ld.TCum.  Prf. 
Hammond.      Ltd.,     Ord. 

I     Stk 

Hampton  &  So^s,  Ltd.,  1 

Ml  Db.  m.  Red 

[Harmsworth.  I...  Cm.  Pf. 
Barber,  Ltd... 
|Ha-ioi's  Stores,  ltd  .. 
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Commercial,  ftc.  Untiuutit):— 


B| 


—        4 


Harrod'sStorcsCm 

Founder. 

Writfhtson  & 

ys  Teleg.    Li 

Pief  Sb< 

Da    Mt.  Db.  Stk.,Rd. 

.  Ltd 

It    Debs.,  Red.      $0 
Hi..(K.&J.)  .... 

Pref 

Do.        1  Mt  Deb...  100 
Hill(R.ftCo-),  Cm.  Pf. 
..  &  Frasca.  Lid. . . 

Do.    Cum.  Pref 

Do.    Deb.  Stk.    . 
Home&Col.Stres.L   C.P       5 
Hopwood&Crew.L. 
y,  Ltd., /to 

,.Ordn.,  Ltd ' 

5  p.c    Cm.  Prf.       1 
1  Mt  Dbs.,Rd.  too 
Htl.  Cecil  Ld.,Cm.  Prf.      5 
Do.         iMt.D.Sk.,P.  ic, 
1  Bro,.  Cm.  Pf.  5 

4)  rst  Deb.  Stk. . .  too 

f/3     Heward  &  Bulgh,  Ltd.         10 

6  Do.        Pref. " 

4  Do.         Deb.  Stk.,  Red.  100 

«/      Howell,!.    Ltd.,Z5v 

7jd.    Idris&Co  6p.c.  A  Pf.         1 

Do.  4  p.c  Mt.Db.Red.  100 

9?d.  'LIus.Ln.  Nws.."Sketch'     « 

4  Do.  4  p.c. M.Db.  S 

7/       Impl   Russn   Cotton, L...      3 

5  Do.  Debs too 

5        Impd.  Industl.  Dwgs.,Ld.  too 
1/  Do.        Defrd ' 

25/       Impd     Wood  Pave.,  I 
5/      lnd.Rubber,Gta.Per.l 

4  Do.  1   Mt.  Deb*.,  Red.  100 
!/•     logersUISargeamDrillOd. 

7M.        Do.      6  p.c.  Pref.   .     . 
0        Intern.   Tea,  Cum.   Pref. 

7  (arrahdaleJar.For.&Rl.P 

5  Do.         1  Mt.  Deb 

if]    Jays,  Ltd.  .............. 

f)o.         Cum.  Pref. 

4  Johr.-on.Matthey  Di.- 

l/a2     Jones  &  Higgins,  Ltd     ..      x 
44         Do.  1  Mt.  Db.  Sk.,  Rd.  100 

5  Kauri  Timber  tst  M.  Deb. 
5/     Kelly's  Direc,  Ld.,  C.  P. 

rt.Db.  Sk.,  Rd. 
,i      Kens'tonPal. Man.  M. D.S 

4'       Kinlorh  &  Co.,  Lid 5 

Do.        Pref. 5 

'/6      Kodak,  Ltd., Ord 

Do.        Cum.  Prel. 

ictorial,  Ld.  C.P.  5 
3  LaCtuairaHarb.,L.,D.Sk.  100 
£  1  Do.  2  ||-  7  p.c  Db.  Sk.  100 
—      Lagunas  Nitrate,  Ltd.  ..      5 

3/      Lagunas  Syn.,  Ltd 3 

5  Do.  1  Mt.    Debs.,  Red.  t>j 

1/6     Lautaro  Nitrate,  Ltd 3 

S  Do.  1  Mt.    Debs.,  Red. 

10/  I.awes  Chem.  L.,  j£loshs. 
14/  Do.  N.  Cm.  Min.  Pref. 

5  Lever  Bros..  L.  Cm.  Pf. 
«/6  Lewis&AUenby.L.Cm.Pf. 
4j  Do.        Deb.  Stk.  Rd.  too 

6  Liberty,  L.,6p.c.  Cm.  Pf.      id 

Lietig's,  Ltd as 

Linoleum  Manftg.,    Ltd.      5 

5 


2» 

5 

16 

10l| 

111 

21 

1 

7 

% 
103 

4 
64 

f 

i 

954 

i 

102* 

3 

£C 

oj 

102 

St 

101 

974 

St 

24 

? 

a* 

24 

i'S 


144 

874 

:4i 


trig.,  Ltd. 
.  Ltd.,  Pref.  .  . 
iat 

Do.  1  Mt.  Deb.  Sk.  .. 
Lip  ton    m 

Do.    5  p-c.  Pref.       .... 

Do.     4JD.C  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Lockhans,  Ltd.,  Cm.  Pf 
Lain  Come!.  Sale  Rms.,L. 

London  Nitrate, Ltd 

London  Pavilion,  Ltd.  . . 
Ldn.  ProdClg.Ho.  Ld.jiio 
I^un.  L.Cm.Pf. 
LonsdaleJ  &J.Ld.Cm.Pf 
Lovellft   Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do   Mt.  Deb.  Stk. .Red. 

Levari  n.\  L.,Ord.   .. 

t  heatre  

Do.       6  p.c.  Cm.  Pf. 

Ltd ,    ■! 

Mt.Deb.,Stk.,Rd.  . 
Ma  hinery  Trust,  Ltd.    .. 

Do.  44  Deb.  Stk    .... 

Manor*  Sacc.  L.,  Cm.  Pf. 

Mav.gan  Brre.,  L. ,  Ord. .. 

Do.  Cm.  Pf... 

.•:&Slg'  ove.Mt.Db. 

.s;  Mas.. ii,  Ltd 

Do.    Cam.  Pref.  

Mather*  Piatt,  5  P-c.  C.P 


■5 


■- 
3 

''• 
1 

5 

5 

5 
5 


1 

10/ i 

■■■ 
H 
I 

a 

■i 

I 

v 

-'! 


■i 


100  r.» 


.  ICO 

,0,- 

I    11 

1  = .   m 

• 

st  Mt    I>ebs.    - 

v        ;  ■ 

Cum.  Pref.  i    1       1 

Milner    Safe.  Ltd ■•        ■ '. 

I  .  «Jpc.  C   Pf 


Maypole  Dairy,  1...  5  p.c. 
a  attee  Tea,  Ltd. 
Do.     Com.  Pref.   . . . 
Measures  Bro*.,  Ord. 

Do.         Cm    Pf. 

Deb.  Stk.      . 

I.   Ltd 

I .  Cum.  Pref. 
I.M'ito.  I10.  ■,llwlgs..Ltd. 
I\..    00.  ,>a-a    P.ef 

Metro.  Prop.,  1.  .  l.-i.  lf.i     t 
~  ,.  I.i_ 
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Commercial,  &c.  (continued)  :— 


Commercial,  &c.  (continued): — 


Nasi. 


Corporation  Stocks,  &c.  (continued): — 


Last 
Div. 


Name. 


fid. 
"/ 
60/ 
20/ 

*i 

«3 


»/4 

3/ 
2/6 

4 
6/ 

4 

.<»;<«• 

6 
5 

2/9 
2.0 

2/6 

4* 

2/9 
7'd. 

U. 

8/ 

16 

t 

9}d. 

2/0 
z8/ 

3/ 

5 

ajd 

<d. 

8/ 

5/ 

6 

6) 
2/3 

2/6 

25 

5 
16/ 

5 

7/ 

6 

6d 

5 
i/ijd. 

6 

6 
•     6 

3/6 

5 

8{d, 


ti- 
ll 

7ld. 

u./ 

4 

6/- 
i/ii 

2/ 

2/ 

41 

4/ 

2/6 

1/6 

1/ 

2/6 

S 
Jo/ 

7 

4 

1/ 
3/ 
5/ 

•73 

BJd. 
»;d. 
od. 

4 
6/ 

;/ 
vd 
1/ 
7}d 
4* 

4/6 

2/6 

4/ 

5 

5 

5 

S 

4 
U/ 

2/t 

4p.C, 

S 
4 
2/4 

4 

»/ 

5 


S 
5 

'ICO 

6 


S 

5 
*5 


Nat.  Safe  Dcp. ,  Ltd !    4 

Do      Cum.  pref. i 

Nelson  Bros.,  Ltd 8 

Do.     Deb.  Stk.,  Red.     roo 
Nelson,  J.,  &  Son-,,  Ltd.        i 

Do.     i  Mt.  5  p.c.  Debs    ioc 
Neuchtel  Aspli.,  Ltd.    ..     ic 

New  Explosives,  Ltd 3 

N. Trinidad  AsphalteDbs.  jico 
Ne'vn-js,  G.,  L.,  Cm  Prf  |  1 
Niger  Co 2 

Do - 10 

Nobel-Dynam.,  Ltd 10 

Novellofc  Co.,  Cum.  Pf.  10 
Oakey,  Ltd 10 

Do.        Cum.  Pref. 10 

Palace  Hotel,  Ltd 10 

Do.        Cum.  Pref. 10 

Do.  Mt  Deb.  Stk.  100 
Paquin,      d 1 

Do.        Cum.  Pref. 

Paterson  Laing&  B.  L.C.P. 

Do.    1st  Deb.  Stk... .. 
Pawsons,  Ltd.,  £\o  Shs.. 

Do.  Mt.  Debs.,  Red.  too 
Pears,  Ltd 1 

Do.        Cum.  Pref. 10 

Do  Deb.  Stk too 

Pearson,  C  A.,L.,Cu.  Pf.  5 
Peebles.Ltd J 

Do.        Cum.  Pref.....      5 

Do.  M.D.S.  R.     ..too 

Peek  Bros.,  Ltd.,  Cu.  Pf.      5 

Perry  &  Co 1 

Do.  "A"  Pref...       1 

Pillsbury-W.  Fl.  Mills.  L.    10 

Do.      8  p.c.  Cum  Pref.    10 

Do  1  Mort.  Debs.  ..'too 
Piummer,  Ltd !     1 

Do.     Cum.  Pief. , 

Price's  Candle,  Ltd 1  16 

Pryce Jones,  Ld.,Cm.  Pf.      5 

Do.Deb.  Stk Iioo 

Pullman,  Ltd |     1 

Do.     Cum    Pref. 1 

Read  Bros.,  Ltd 10 

Do.  5  p.c.  Cum.  Pref.  10 
Redfern,  Ltd  .  Cum  Prf.  10 
Reid&Co.  Cum.  Pref.  ..       1 

Rickett,  Cock.,C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs [100 

R.Jan  Fl.  Mills,  Ltd.  ..      7 

Do.  1  Mt.  Debs.,  Rd.  100 
Riv.  Plate  Meat,  Ltd.    ...     5 

Do.  6  p.c.  1st  Chg.  Deb.  100 
Roberts,  J.  R.,  Ltd 1 

Do.  1  Mt.D.  Sk.,Rd.|roo 
Roberts,  T.  R. ,  Ltd 1 

Do.     Cum.  Pref. I     1 

Rogers, R.  H.  &S.,Ltd.      , 

Do.        Cum.  Pref.  . . 
RosarioNit.,  Ltd 

Do.    Debs 

Rotberham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryi.  Aquarium,  Ltd 5 

Russian  Petroleum I     j 

Do.  6}p.c.  Cm.  Prf.|  1 
Ruston,  Proctor,  Ltd.  ..  10 
Do.  1st  Mt.  Deb.  100 
Sal.  Carmen  Nit. ,  Ltd. . .  5 
Salmon  &  Gluck.,  Ltd...  1 
Salt  Union,  Ltd |  lo 

Do.     7  p.c.  Pref. I   10 

Do.     Deb.  Stk |i0o 

Do.     'B"Deb.Sk.  Rd.  100 

San  Jorge  Nit.,  Ltd '     5 

San  Pablo  Nit.,  Ltd 5 

San  Sebastn.  Nit.,  Ltd. . .       5 

Sanitas,  Ltd 1 

Sa.  Rita  Nit.,  Ltd 5 

Santiago  Nitrate  fpcM.D.  — 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 
Scbibaieff  Petroleum 

Do.     Cum .  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI 
Schweppes,  Ltd \ 

Do     Def. 1 

Do.    Cum.  Pref. I     1 

Do.     leb.  Stk J  ,00 

Sborts  Pref.  Ord 10 

Do.  Def.  Do 10 

Singer  Cyc,  Ltd    1 

Slaters,  Ltd 1 

Do.    Cum.  Pref. , 

Do.    istMt.  Db.  Sk ...  IOo 
Spencer,  Turner,  &  Co. 
-  Ltd i    5 

Do.  Cum.  Pref. ....  I  5 
Spiers  &  Pond,  Ltd |  10 

Do.     Cum.  Pref. '  jo 

Do.  1  Mt.  Debs.   Red.    too 

Do.    "A"Dh.  Stk   Rd.'ioo 

Do.    "B"iDb.Stk.,Rd.jtoo 

Do  Fd."C"iDb.S.,lUioo 
Spratt's,  Ltd 5 

Do.        Cum.  Pref s 

Do.      Debs. ,  iqi* 'roo 

SteincrLd.,Cn.  Pf 10 

Do.  1  Mt.  Db.  Sk.  Rd.  too 
Stevenson  (R.(,  C.P.  . 

Do.        Deb.  Stk.   ..  . 
Stewart  &  Menziox   Ltd. 

Sulphide  Corp IOo 

Sweetmeat  Automatic,  L.      1 
.1 


7 
100 


95 

n 

102 

18 

12J 

120 

4| 

51 

J 

? 

P 

10 

10/ 

1 

5 
36 
6! 

11 3  i 

n 
1 

12 
10 

lid 


5i 
20 
97 

tj 
102 

8 

in 
I 

93 
li 
1 
U 

102j 
1| 

li 
103 

311 

2J 
If. 
11 
98J 

7 
2r» 

l\ 
84 
79} 

i 

101 » 

10j 

11 

104' 

U 

5 

>i 
21 


;.; 

94 

11} 

14 

U 

3! 

14 

103} 

73 

6 

124 

101 

111 

1041 

105* 

9Gj 

17 

51 

103" 

101 

J  03 

5 

88 

1U 

1001 

3J 


1,6 
5 

4 

6 
4/ 
7 

I 

22  JS 

3/ 

m 

2/6 

6d. 

Sd. 

U 

6/ 

3/ 
1/6 
4i 

3 

ao/ 

4/ 

31 
13/ 

5 
5/ 
2/6 
1/ 
2/6 

«/H 

5 

5d. 

5  p.c. 

4i 

3 

6d. 
Sfd. 
2/6 
7/ 
5 
4 
7/ 

i/4l 
6d. 

7L 

41 

10/ 
2/6 
7<d. 
7ld. 
»s 

8{d. 

7H- 

4 


Teleg.  Construction.,  Ld.    12 

Teleg.  Manuf..  Ltd.    ...      5 

Do.  C.  P.      5 

ThamesIronw'ks5p.c.C.P(      1 

Do.  4p.c.lrred.iM.D.S.'  roo 
T.  R.,  Drury  Lane,  Ld.  £1    15/ 
Tilling,  Ld.   Cum.  Pref..!     5 
Do.  4  p.c.  1  D.R.i  20 

Tower  Tea,  Ltd-. 1 

Cm.  Pf. 5 

Travers,  Ld.    Ord !     1 

Do.  Cum.  Pref.  ....  10 
I  Do.  1  Mt.  Dbs.,  Rd.  100 
TucumanSug.,iDbs.,Rd.  100 

United  Alkali   Ltd 10 

Do.     Cum.  Pref. 

Do  Mt.  Db.Stk.,Rd 
Un.  Lankat  Plant., Ltd. ..  1 
Val  de  Travels  Asoh.,  L.'  10 
iV.denBergh's,  L.,Cm.I\  5 
Do  6p.c"B"C.  P.  1 
Vinolia  5  p.c.Cm.  Pf.    ..      5 

Vyse  Sons,  Ord 1 

Do.       Cum.  Pref.   . .      1 

Do.  4  p.c. 1  rr.t.db.stk.  100 

Walkers     Park.  Mt.  Dbs.  100 

Wallis,Thos.&Co.,Ltd.      5 

Do.  Cuml'ruf.  ..      5 

Waring,  Ltd.,  Cum.  Pref.      5 

Do.iMt.  Db  Sk.  Red. 
j     Do.Irred.  "B"Db.Stk. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.   .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. 

WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 
White,  R.  &Sons,  Prel.. 
!White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

WhiteIey,L.,4p.c.iM.D.S 
IWickens,  Pease  &  Co.,  L. 
Wigham-Ricbards^  11  &  Co 
Do.  •  p.c.  Cm.  Pf. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do    lMt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Winterbottm.Ld.,  Cm.  Pf. 
fYorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      1  Mt.  Db.  Stk. 
'  Y'kshireWoolcombers  Ass. 
Do.    4  p  c.  1  Mt.  Db. 


38 
101 
M 

95? 
IS 
61 

99 
1 

S1 

U| 

100 
101 

11 

71 
00    1C2. 


20   I 

41 

i 

4} 

;j 

VII 

U 

\X 

108 
93 
18 

"? 

I'l"J 

a 

4 

15 

"i 

21 

If. 

1 

7.0 1 
10; 

8-1 


b 

61 

8 

9dl 

1* 
11 

6} 
106 
84 
El 
U 

n 

Mi 


10C1 


Rio  Janeiro  City    100 

j  Rome  City  2nd  to  8th  Is*,  too 

RosarioC.  6  p.c.  stg 100 

|St.  Louis  C.  (Miss.). .  1911  ico 
Do.  .  .1913  IOO 

Snnt*  Fe  City  Debs ioo 

Sofia  Ci:y    100 

Sth.  Melbourne  Debs.  igi5  100 

Do.  Debs  ....  1919, 100 
Sydney  City    iooj  100 

Do.         Debs.    1912-13  too 

Do.  do.  (1894)  . .  19191  ico 
I'imaru  Boro  7  p.c...  1910  100 
Timaru  Harb  Debs  1914  100 
Toronto  City  Dbs.  1019-20  100 

Do.  Slilg 1922-6100 

Do    Local  Impiov 100 

Do.  Bonds. .  1929  100 

Valparaiso    100 

Vancouver  1931  100 


Do 


. 1932  IOO 


6  Wellington  Con  Deb.  1907  100 

6  Do.  Wtrwks    Dbs.,i83oioo 

<4  Do    Debs.,  1893.. ..  1933  100 

4I  Do.  Harb 1907  100 

4  Westport  Harb.  Dbs.  1925  100 

5  Do 1914100 


78 
67 
43 
101 
105 
28 
77 
102 
1011 
103 
101 
104 
12'  ■'. 
107" 
114 
105 
'1C0  J 
100 
102 
101 
104 
1061 
121" 
108 
103 
108 
108 


Financial,  Land,&c.  (continued)  :— 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


CORPriPATrCN  STOCKS-COLO- 
NUL    AND    FOREIGN 


li 


Amsterdam  3  p.c 

Auckland   City,    '79..  1930 
Do.  Deb.  Ln., '83..  1954-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

B.  Ayres  City  44  p.c 

Carje  Town  Debs 194 

Do.     34  Debs i94t 

Christchurch    iiy26 

Copenhagen  

Cordoba  CitySterl '.. 

Do.     6  p.c 

Dunedin  (Oucot   ....1525 
Do      Consois.  .190!? 

Durban  Insc.  Stk 1949 

Gisborne  Harbour. ..  .1915 

Hamilton 1934! 

Hobart  Town  ....1918-301 
LauncestonTwn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.1929 
Melbourne  lid  ofWks.1921 
Melb.  City  Debs.  ..1908-2; 
Do.  Debs..  1915-20-2? 
Melbne   Harb.  Bds.,  1908-9 

Do.     do 1918-21 

Do.       Tins,  Dbs   1914-16 

Mexico  City  Stg 

Montevideo 

Montreal  Stg 1874 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Haib.1909 

Oamaru  Boro.  Cons. . .  1920 

OtagoHarb.  18S1 1921; 

Do  Debs.    ..1921! 

Do  Cons.    ..1934 

OuawaCity  Debs.    ..1913 
Pietermaritzburg    34   p.  c. 

Con.  Stk 1939 

QuebecCCoupon.1878  1908 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.'. 


914 

133J 

115 

1061 

112' 

117 

774 

1044 

97 

1304 

94 

304 

30} 

121} 

105 

94j 

1054' 

102* 

111 

91 

125} 

1105 

1021 

'103 

!107} 

104 

'1074 

i  99 

71 

102 

98 

93 

1105 

111 

109 

J1034 

96 

1118 

1 106 

106 

102; 

PS 

10) 
97 


4i 

1/4! 

6 
6 

5 


>  ' 
4' 
2/6 
351 
«« 


3/ 
4 
3 
S 

12/6 

•7?: 

5/ 
4 
1/3 

3'S4d, 
4J0. 


4 

4l 

6 


8,'.-,d. 
4/o> 

4} 
4 

5 

50/ 
3i 
4 

!£' 

6 
4i 

1/3 

4 
2/1I 

5 

Si 

4l 

4 

10/- 


s 

5/ 


Agncy,  Ld.  &  Kin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd   100 
Amer. F'-ehld  Mt.  ofLon., 

Ld     Cum.  Pref.  Stk.  ..  100 

Do.  Deb.  Stk.,  Red    ..100 
Anglo-Amer.  Db.  Cor.,L.      2 

Do    Deb  Stk.,  Red  ..  100 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk .100 

Do.     Reg.  Debs.,  Red. !  100 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  lnv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

Assets  Fllders.'Sh.,  Ltd.,      4 
Assets Rerdiz.,  Ltd., Old..      5 

Do.     Cum.  Pref.    . 
Austrln.  Agricl    ^25  Shs.    21} 
Aust.    N.  Z.   Mort. .Ltd., 

Deb.  Stk.,  Red 100 

Australian  Kst.&  Mt..  1... 

1  Mt.  Deb.   Stk.,   Red.  100 

Do   "A"    Mw.   Deb. 

Stk.  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £25  Shs.    .. 

Do.     New,  ^25  Shs. ..       3 

Do.    Deb.  Stk too 

Do.  Do 100 

Bengal   Presidy.   1  Mort. 

Deb.,  Red 100 

British   Amer.   Ld.  "A"      1 

Do.  "B"    24 

Brit.&Am.Mt.Ld.jCioShs      2 

Do.  Pref    10 

Do.  Deb.  Stk.,  Red.   ..  100 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £23  Shs 2) 

Brit.  N.  Borneo  £1  Shs.    17/ 

Do.  1 

Brit  S.  AfricaMt.Db.Rd.  100 

B.Aires  Harb.  Tst.,  Red.)  85 

Canada  Co 1 

Canada  N.  W.  Ld.,  Ltd.  825 

Do.     Pref. 8100 

Canada    Perm.   Loan   & 

Sav    Perp.  Deb,  Stk. . .  100 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 100 

<CreditFoncicr  of  Mauritius 

rst  Db.  Stk 100 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    100 

Deb.  Corp., Ld.,  j£ioSb.       4 

Do.        Cum.  Pref. |  10 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.     Deb.    Stk.,    Red 

Egypt.  Govt.  Iir 

j  Equitable  Revers.  In. Ltd. 
iFrhld.&Lshld  ln.Co.C.P 
Genl     Reversionary,  Ltd. 

JHolhorn  Vi.  Land  

;  House  Prop.  &  lnv 

I  Hudson's  Bay 

1  Hyderabad  (Deccan)  .... 
Impl.Col.  Fin.  &  Ag.  Cp. 
Imp!.    Prop,    lnv.,    Ltd., 

Deb.  Stk.,  Red 

rctematl.    Fincial.    Soc., 

Ltd.£7}Shs 2J 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^i8Shs 

Do.     Debs.,  Red 100 

Do      Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  3} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

j£io  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

LawLand,L.,4}Cm.  Prf. 
Ldn.  &  Middx  Frhld.Est. 

j£*Shs 35/ 

Lndn  &  N.  Y  lnv.  Corp., 

Ltd 

Do  s  p.c.  Cum.  Pref. . . 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4I  1st  Mt.  Db.  Sk. 


79 

901 

I] 

a 

102) 

3. 


II 

6 

63} 

E9 

70 
55 

S3 
2} 
1C5" 
80 

103 
24 
22 

!0J 

ao 

H 
1 
I 

106 


344 

5451 

96 


1C04 

95 

10J 
105 

! 

34 

92 
105} 
104} 

10* 
1051 
102" 

80 

23 

18 

104 

92J 

U 


101 
100 

77 

1} 

11 
1071 
5§ 

3! 

21 
9 

91 

m 


5 

4* 
66 
4/ 
ifi 

-/9 

3/ 

4 

Sfd. 

3i 

4 


85/ 
2'6 


^1 


3/7 

u 

50/ 

3  2; 


/3 

0 
5 
22/ 

2/6 

4 


6/5 

4/7 

5 
3/6 

2/1  i 
4i 


4 

s.6 

6 

'1 

4 

1/6 

5 

.0/ 

4 


2  •* 


1? 

100    110 
10 


5 

IOO 


IOO 

61 


97 

89 

60} 

30} 

5 

1021 

7 

f[ 

11 


791 
101 
SSI 
96 


Mtge.  Co    of  R    Plate, 

Ltd.  jCia  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., 1870.. 
Natl  Disct  L.,  £25  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 

N.S.  W."Mt.'Ld.',&A.L! 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,^5  

N.  Z!d   Assets  Rea   Deb. 
N.ZId  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk  100 

Do.    2ndDb.  Sk 100 

Do.    3rd     do.         ..     ..Iioo 
N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Peel  Riv., Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

'003-6 

Reversiony.  Int.Soc.,Ltd.  100    108} 
Riv.  Plate  Trst.,Loar.  & 

Agcy  ,L.,"A'  ZioShs.      2 

Do.     Def."B" 5       3 

Do.     Db.  Stk., Red...    100   104 

Santa  F6  Land    1         } 

Scot.  Australian  Ipv.Ltd.  100     55} 
Do.  Guai.  Pref.!  100    114} 

Do.  Guar.  Pref.  100      ^6} 

Sth.  Australian 20     431 

Texas  Land  &  Mt.,  Ltd.      2}     2j 

Do.     Deb.  Stk.  Red      100      99 

Trafford  Pk.  Est.,  1  Dbs. 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

X^2oShs 

Do.     New  £20  Shs 

Tst.  &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 
!    Corp.,  Ltd.,  ,£10  Shs.. 
!     Do.     Irr-d.  Deb.  Stk.    100"  102* 
Union  Dsc.,Ld., £10  Shs.      5  ,  11J 
lUnion  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do     Deb.Stk 100 

Do     Deb.  Stk 100 

U.S.  Deb.  Cor.  Ltd.,  £t      1 

Do.    Cum.  Pref.  Stk..  '100   104} 

Do.     Irred.  Deb.  Stk..  100    108 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 100 

Van  Dieman's 2  = 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk..  100 


2I 


1C3 

4 

101 

U 
92 
11 


11 
621 
57} 
I 


79} 
18} 


1024 


FINANCIAL    TRUSTS. 


( d.  Afric  City  Prop. ,  Ltd . . . 

S  Do.    1st  M.  Dbs 

5}  Alliance  I nvt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

5  Do.     Defd 

4  Do.     Deb.  Stk.  Red... 

5  Amrcn.  Invt.,  Ltd.,  Prfd. 
7  Do.     Defd 

4  Do.     Deb.  Stk.  Red. . . 

5  Army&  NavyInvt.,Ltd.. 

5  p.c.  Prefd 

£1     1     Do.     Defd.  S       

4  Do.    Deb.Stk 

4  Atlas  Trust.  Ltd.,  C.  Pf. 

4  '     Do.     4  p.c.  Perp.  Deb 

4*  Bankers' Invest.,  C.  Pfd. 

Wl        Do.    Defd 

4       1     Do.     Deb.  Stk   

4  British   Investment,  Ltd., 

I     Cum.  Prefd 

7  Do.     Defd 

4  I     Do.    Deb.  Stk 

6  [Brit  Steam    Invst.,  Ltd. 

j     Prefd       

6      !     Do.    Defd 

4}  Do      Perp.  Deb.  Stk  . . 

1/  Car  Trust  Invst.,  £10    .. 

5  Do.     Pref.    

4  Do.     Deb.  Stk.,  1915.. 

4  Clnl.Sec,  Ltd., Prefd.  .. 

«i         Do.     Defd 

4  Consolidated,  L.,  C.  t  P. 

8  Do.   5  p.c.  Cm.  2nd  do. 

—  Do.   Defd 

4j  Do.   Deb.  Stk 

6  Deb.  Sees.  Invst 

4  Do.  4  p.c.  Cm.  Pf.Sk. 

5  Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

6  Do.       Defd 

4  Do.       Deb.Stk    .... 


.1  u 

100    103 

100  !  79} 
100  i  17 
100    100 

IOO    [118} 

IOO  ;107j 
100    108} 

100    1(X) 

too  !  55* 

too  103 

100  ,  71 

100  -  93} 

IOO  101 

100  371 
100  106" 


103 
131 
1041 


100  122} 
ioo  97* 

IOO  111} 

2!     j 

100   61* 
100  I  SJV 
100  101* 
100   61 
100   90 
100   74 
too  I  16« 
.00  105| 
too  104* 
100  99} 

100  1144 
100  80} 
•00  '108} 


June  29,  1901. 


TZhe  3nvestov8'  IRevnew. 


Financial  Trusts  (continual):— 


Last 
Div. 


4 

'19 

6 

4:r 

jii 
4  r 

4 

4. 


4l 
S 


II 


f 


6/ 

5 

4} 

4 
4 
22/7 

B/ 

4 

4} 
;W 

6 


4 

-•>/ 

3 

VI/.7 

6 

5 

20/ 

4 


Name. 


Foreign  &  Colonial  Invl., 
Ltd!,  Prefd. 


Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        DefJ.  Stk 

Do.        Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk     .... 

Globe Telegph.Jv T  .t.,!.i.l 

Do.  do.        Pref. 

Govts.  Stk.  S:  otber  Sees. 

Invl.,  Ltd.,  l'refd 

Do.       Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd. ,Pfd. 

Do.  Defd 

Do.        Deb.  Stk 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  St  Gen.  Tst.,  It  I. 

Do        Deb.  Stk.  Red 

Internat   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do         Deb.  Stk 

Invest.    Tst.    Cor.     Pfd. 

Do.  Defd 

Do.      Deb.  Stk.  Red 

Ldn.Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Do.        Defd.  Stk 

Do.      Deb.  Stk.,  Red. 

Do.Mt.D«b.Stk.,Red. 

Mercantile  Invt.  &  Gen.,f 

Ltd.,  Prefd 

Do.        Detd 

Do.        Deb.  Stk 

Merchants, Ltd. .Pref.Stk 
Do.  Ord 

Do.  Deb.  Stk 

Mettopolitan 

Mexican  Centtai  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.. . . 

Do.  4  p.c.  "IV  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

New     Investment,     Ltd. 

Ord 

Omnium  Invest. Ltd., Pfd. 

Do.  Defd 

Do,  Deb.  Stk. 

Railway   Deli.    1st.    £20 

Do.     Debs.,  Red.    ..; 

Di>.     Deb.   Stk.  ioii| 

Do  do.  J927^ 

Railway  Inv». Ltd     Defi}.\ 

Do  Defd. 

Railway  Share    Trust  is. 

Agency  "  A  "     

Do.       "  1! "  Pref.SlkJ 
River  Plate  &  Gen.  Prefd. ' 

Do.        Defd ! 

Scot.  Invst., Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do  Deb.  Stk.  I 

Sec.  Scottish  Invst.,  I  id., 

Cum.  Prefd I 

D".        Defd.  Stk 

Do.  Deh.  Stk.    .. 

Stb.Africa Gold  1st. ,C.  P. 
Do.  1st  Delis.  Red. 
Stock  Conv.    St     Invest., 

Ltd.,  .£2  Shs I 

Do.  do.  42  p.c.  Cm.Prf. 
Do.  Ldn.  ciN.  W.  ,st. 
Charge  Pr-fd. 

do.  2mK   b^el'i'M 
do.    Defd.  t  i 
N.East.i  ChcePfd. 
N.  East  Defd.  Chge 
Submarine  Cables    . . 
(7.S.&S.  Amer.    Prefd.   , 

Do.         Defd 

Do.  Deb.  Stk.    . .      1 


Do 
Do. 
Do. 
Do. 


1261 
108 

821 

101 

1081 
611 

10'.! 

10 

1!, 

B« 
40] 

110 
100 
BtJ 

281 
102 

101 
VI 

1071 

101 
S3) 

81} 
15 
9'j 
119 
113} 
104 
103} 

|I09 

WJ 

iioa 

94} 

109) 
I  61 
1106 
'104} 
1106} 
103} 
120} 

95 
76 

m 

74 
77 

19 
102} 

97} 

91} 

29} 

(101 

t\ 

108 

1C3I 

1C3J 

1  16, 

M 

143i 
101} 
61, 
92} 
32) 
102 

62} 
1  39} 
100 

V* 

107 

nil 

K3 

u 

1:2} 
34  j 

127 
H 
871 

lid) 


GAS  AND  ELECTRIC  LIGHTING. 


10/6    [Alliance  &  Dublin  Con 

I         10  p.c.  Stand 

7/6        Do.        7  p.c.  Stand. . . 
5        Austin.  Gas  Lght.  (Syd.) 

Debs Xoo2 

5       IBayStateofN.Jrsy.sk. 

Fd.  1st.  lid..  Red.    .. 

3/      Bombay,  Ltd 

a/4}  j  Do.  New    

10/    j  B'rnmth.&  P.  Elec 

4)  Do.      4}  Cum    Pref.  . . 

29       1  Brentford  Cons 

9  Do.  New    

5  Do.         Pref.    

4  Do.         Deb.  Stk.  .. 

Brighton  St    Hove   Gen. 

Cons.  Stk 

7  Do.     "A"  Cons.  Stk. 

ao/     British  Gas  Light,  Ltd. 
12/    j  Bromley  Gas  Consumrs. 

10  p.c.  Stand 

9  Do.        7  p.c  Stand. .. 

a/6    Brompton  &  Kensington 

Elec.  Supply    

Do     Cum.  Pref. . . . 


1SI 
13| 


100    1C3 


851 
°i 
"} 
12 
10} 
lb  El 

Itttl 

m 

112) 

274} 
100  157) 
10  ,  41) 

10  '  25 
10     20 


Gas  and  Electric  (continued) 


Lait 
Div. 


2/ 
6 

I 

A 
16' 
»/ 
11/ 

4} 

f 

4/J 


7 
4/ 

6 

4l 

si 
s 

2 '6 
8/ 
6/ 
4.3.0 
3} 
4 
3 


6 

4 

2/ 

67 

a 

9 


Kit 
tft* 

3- 
3/S 
5/ 
3 


8/ 

4 
4} 

9/6 

3/5 
29/ 
61 


4} 

10/ 

4/6 

4 

s/s 


Namh. 


1    I 


Brush  Elect!.  Knging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Dc.     2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   .. 

Dc      DeLSw.R 


CagliariG.is&\Vtr.,I.td. 
Calcutta  Electric  Supplv 
Cape  Town  &  Dist.  Gi 


Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     1  Mt.  Deb. 
Charing   Cross  &  Strand 

lilec   Sup.,  Ld., 

Do.  Cm.  Pf. 

'Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
CityofLdn.  EJ*c.Lht.,L. 
:     Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

I      Do.     New    

1     Do.     Deb.  Stk 

Continental  Union,  Ltd. 

:     Do.     Pref.  Stk 

County  of  I.on.  St  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     I)  I .  stk.  Red... 

Cry stal    Pal.    Dist.   Ord. 

5  P-C.  Stk 

I).,.      Pref.  Stk 

Kdimmdson's  Klec.  Corp.  I 

Kuropean,  Ltd 

Da 

Gas  Light  &  Ck.    Ord. 

Do.      3)  p.c.  Max.     .. 

Do.      Cons.  Pref.  .... 

Do.       3  p.c.  Deb.  Stk. 

Hitting!   &  St.  Leonards 

j         5  p.c.  Converted  Stk. 

Do.  3)  p  c.  Do 

Hong  Kong  &  China,  Ld. 
llornscy  Cons.  Stk. 7  p.c. 

Mas 

Imperial  Continental     .. 
li".  Dab.  Stk.,  Rod  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     

I     Do.    4  p.c.  1  Mt.  Db. 

Stk.  Red 

Malta  H  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup. ,  Ltd. 

Do.     1  Mt.  Del..  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1008-12 

Metro,  of  Melbrne.  Dbs. 

1918-22.4 

Monte  Video,  Ltd 

|NottingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.         New 

1     Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  I.im 

Priui'tivaGasof  Buenos 

Ayres,   1st   Deb 

River  Plate  Elec.  Let.  & 

Trac,  Ltd.,  I  Deb.  Stk. 

River  Plate  Gas,  Ltd.    .. 

Do,       Debs 

Royal  Elec.  of  Montreal 

1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Klec.  Light,  Ltd.   . . 

Do.     Pref.    

Do.  3|  Deb.  Slk 

San  Paaln,  Ltd 

Smithfld  Mkts.Elec.Sply 

Do.     Deb.  Stk 

Sth.  Ldn.  Elec.  Sup., Ld 

South  Metropolitan  .... 

Do      3  p.c.  Ileh.  Stk. 

SouthinlnC,.l..,'vC.Ord.S. 

Do.     4  p.c.  Deb.  Slk. 

Tottenham  St  fcCdmontofl 

Gas  Lt.  H  C,  "A" 

Do.     3}"B" 

Ins,    mi,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


1  »f 

2  2J 

■00  105« 

100  102} 

100  Ml 

20  21 

5  H 

10  15 

10  10 

50  1  52 


M 


5  ° 

100  |110} 

10  9 

10  1.1 

too  124} 

100  275 

100  207 

too  130, 
100 

TOO 


10       9 

.0     12} 
too  ,106} 

too    122 
100    12' 

5  '     5; 
10     20 

7}i   15 
too      96 
too      91 
.00   109) 
too      96 

too     115 

too  :  90 
13} 

147} 
210 
101 
1} 
"1 
68 

43 
14 

111! 

97! 

1061 

103 
91 

16 

7 
61 

6* 
6 


70 
11 
N 

103 


IN 

8) 
99 
» 

8 

B8 
S 

too  ,125} 
100  94| 
100  1081 
102    107) 

too    117} 

too  i  87} 

10  I     8} 

100  I  99» 

1  9} 
too    107} 

5     12) 


Iroo,  &C.  (continued) 


Last 
Div. 


Namc. 


IRON.  COAL.  AND  STEBL. 

I  iimw  llieiu.  steel,  Ltd.  7* 

:-/           Do.     6  p.c.  and  Pref. . .  7) 

6/        Bell  Bros.,  1..,  ftp.c.C.P.  10 

4  Do.    4  p.c.  D.  S.  Red.  too 
1/       Benga   Iron  and  Steel    .  1 

j.l.     Hoick.  ,Vaugh.  &  C,  Ld.  1 

76d.       Do.    Ba.  hab it/ 

56    Brown  J.jkGo.,L..j(i  Sha  13/ 
x  /     ConMtt  Iron.  I .  i  .  c  toS 
•4/       Ebbw  Vale  Steel,  Iron  & 

Coal.  Ltd.,  j£aj  Sha.  ..  20 

1/       Kngllan  Crown  Spelter  ..  t 
3/         Harvey    Steel   Co.    ot  l-i 

Bi itain,  l.td t 

5  Lehigh V. CoaltMi.  sp.c. 

Guar.Od.  Cp,  ltd — 

4}      M>>ss    I'.av  lleinaiite  Iron 

aftd   Steel,  :st  Mi.    ..    .  100 
40/       Nantyglo  &  Blailta  hoi, 

Ltd..  Pref. 6t) 

1/      Merlmdda  Coal  &  lion,  I.  jt> 

50/       NewSh.ulsMr.l  \>n..l..Pl.  so 

7id.    Nw.Vancvr.CoalSt  Ld.,1  1 
15/     Newport  Abrcm.  Ilk.  \'ein 

Stoan  Coal.  Ltd. . . 

—      North  Eastern  Steel  Oid.  s 

4}         D04I  isl.  M.  D.S to 


1 

-1 

UI 

IMj 


108 

94} 

76 

151 
i 

I 


20/ 

5/ 
5/ 

6 

to/ 
4 

j/6 
2/6 
S 
7 
6 
5 

6 
It 

4} 
19/ 
5 

2/« 

5 
5 

4 
2/6 

6 

4 


viijati 
td... 


u 


(1889)  Ltd. 5 

I     Do.     10  p.c.  Cum.  Pref.  5 
I  &  KnowlesCoal 

and  Iron 5 

]     Do.    Cm.  Pf.  "A".... 

Pease  &  Part    1 10 

Do.  do.  4  p  c.  Per.  D.S.  100 


5 

5 

100 


Rbymney  Iron   Ltd. 

Do        New   is  Sbs. 

Do.       Mt    Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.     6p.c.  1st  Mt.  Db.  too 
SheltonIrn.,Stl.«tCI.Co., 

I.11I.,  1  Chi;.  Debs.,  Red.  too 

Do.  6  p.c.  2  Mt.Dbs  R.  100 
South  Durham  Steel  antl 
Iron 1 

Do.  Perp.  Deb.  Slk.    ..  too 
Sth.  Helton  Coal,  Ltd    ..     10 

Do.     5  p.c.  Pref. 10 

Vickers  St  Maxim,  Ltd  ..       1 

Do      Pref. 1 

Do.     5  p.c.  Prfd    Slk.  100 

Do.       st  Mt.Dh.Sk.Rd.  100 
Weardale  Steel  Dcf.  Ord.      1 

Do.      6  p.c.  Cm.  PP 

Do.      4  p.c.Perp.Db.Sk.  100 


9 

p 

17 

113 

2} 

ICO) 

100} 

101) 
101 

101* 

21) 

11) 

l} 

125) 

1C6 

1 

1 

101} 


SHIHflNt.. 


■4/ 

5' 

5/6 

42 

4 

3=/ 
16/ 

4} 
01 

s 

5 

3/9 
2/9 

■90/ 


4} 

'5/ 
s. 
6/45 
4 

tl3 
4" 
s 
7 

3} 
30/ 
2/6 

2 /ft 
7/ 


AfricanSleam  Ship,  Fully 

liaid 

Amazon  Steam  Nav. ,  Ltd 
Anchor  Line  Cum.  I'f.  .. 
Rod.  1st  M.  D.  8 
Ailsii:ili;iii  Un.  Stni.  D.  .-i 
Cunard,  Ltd 

Do.     £,?o  Shs.    . . 
Eldct  Dempster  4)  iM.D.S 
Kurness,\Vithy,5  p.c.C.Pf. 

Do.     1    Mt.  Dl.s.,   Red 
General  Steam    

Do.     5  p.c   Pref. ,1874.. 

Do.     5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     s}Cm.  Pf.    

Do.     it  1st  Mt.  Db.Stk. 

n.     Nav.  &    Ry. 

Do         =  p.c.Cm.Pf 

Indo-ChinaSteam  Naviga. 

LeyiandSt  Co., Lid 

Du.  ist  lit     Dbs.,  Red 
Manchester  Liner    ,    I,.,   4. 

1st  Mt.Dbs 

Mercantile  Steam,  Ltd.  . 
Newman  StDale  5  pc.  1  m.d 
New    ZeTlaiul  Ship. ,  Liu.. 

Do.     Deb.  Stk.,  Red.  .. 
Nitrate  Prodncer.s'Sl'mshp. 

Orient  Steam,  Ltd 

P.StO.Steam.Cum.  Trefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail./ioo  Sbs 

Shaw.Sav.,  St  Alb.,  Lid., 

"A"  Pref.   

Do.     "  B  "  Ord 

Union-Caslle  Ord 

Do.  C.  P 

Do.      4  p.c.  deb.  slk. 
Union  of  N.Z.,  Lid 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Sun.  CP 


ao  !  17 

.2)  9 
10  S 
100    101 

100  100. 
10  '■  10 
100    107 

■5  5o 
10       8 

10       « 

5        «J 

5        4i 
ico     93} 

I 

101} 

93 
10 
97 
61 
93 
73 
9 
134) 
100  e27) 
100  104} 
60     45 


I 

101 

10) 

93) 

t) 


TELBGHAPHS  ANl>    TKLKPHONtlb. 

«        Alricao  L2ircv.i,  l^tu. ,111^11. 

Deb-",  ReJ 100    101) 

.■\111a2u"    lelegiapn,  Lid. 

Del-   Red 100      8)} 

tVnglo-Auiencati,    i^ld.    . .  too      ot 

Do.  6  p-c.  Pieid.Uid...   100      HJ 

■   IU.  Ord 100      101 

Chili   Telephone,  Ltd 5         *1 

Con, cial.  Canlc,  #100  S.i* 

Do.    Slg.    5sxi-yi.    Deb. 

Slk.    Red. 10 

Cuba  Submarine,  Lid. 

Do.  10  p.c.  IV  I-   .  .  . 
Direct  Spanish^  Ltd. 


15/ 
3W 

5/ 

4/ 

ft 


5/ 
."/ 
•/ 

."} 

"5/ 

3t 


»o/ 
4} 

37  6 


6d. 

1/ 

2,6 

0/ 

6/ 


4/ 
2/6 
S 

5 


ua 
1? 

5} 

.5 

101 

10] 

101, 
l«8j 

Hi 
Hi) 

i'i 
in. 


Do.  10  p.c.  Cum.    Pief. 

Do.  41  pc.  Debf so 

Direcl  c/.s.  I  able,  Ltd. . .     20 
Ditccl  W.  India,  L.,  1 1 
Kasleill,   Lid lOO 

Do.  Pref.  Slk 100 

Do.  Mt.  Deb.  Stk.,  Red.  100 
Etsteru  K\ie    .ion  .. 

Do.      Mori    Deb.  Stk... 

Ifaatn  k  s.  lMc.    i.to., 

Al.lt. I>      b- IOos, 

Do.  Mot     Delis.  l.Maur 

Subsidy*  

Grl.  N,un  Co,ienhagen. . . 
Halifax      ..I  II.  1..  1 .1  .  .-t 

Mi.  Dha |>co    101) 

Indo-European,  Ltd I  tcj      W 

l^indon  Platinsi-Unailian, 

lySS,     IO 

ideo  Telephone  ..  j     1 
Do.         J  p.c.  Cm.  K I     t 
National  Telep rune,  Lt-g'       3 

Do.  Cum.  1    Pref 10 

1  1.  .  linn.  J   Pt>  f.     ....     10 

Do.  N  '         I 

Do.  Deb.  Stk.,  Red.   . .  too 

Oriental  Telephone,  Ltd..!     1 

Pacft  Euro. Tig. Dbsu, Rd    ro>    lCl. 

Reuters,  Ltd t        7) 

,    Plate  Tell*., Ltd        j        5| 
Do.  Deh,  Stk..  Red.   ..  ix.    lCHt 

.•.icanTelg.,    Lid 
5  p.c  Mt.D.bv,Red...  100     99) 


101) 

101, 
M 


104) 

6 

It 


835 


Telegraphs,  ficlctnlinuJ):  — 


Div. 


Nahb. 


— 

W.Co».lol  .America,  l.iu 

10l{ 

% 



100 

W.India  &  Panama,  Ltd.. 

10 

6 

10 

i. 

6 

10 

3 

Do.  Debs.,  Red.   

100 

101 

3/ 

Western    Telegraph  Ltd. 

10 

4 

Do.         Debs..  ■>  Ser.    . . 

100 

I0M 

TRAMWAYS  AN"  OMNiKUv 


a/ 
6 
4/ 

J} 

7/6 

3 
S 

6/ 
6 
S 

3/ 

»/• 
S 
6 

ti 

2/ 
> 


4/ 

6 
/» 
2/ 


6d. 
10) 

4 

3/ 
4 

»/■> 
3 

5 

5. 


0/ 

4/ 
3* 
4/ 
5/ 
3' 
6 
4/ 
■  ) 

41 

26 


Anglo-Argentine,  Lid....      5 

Do.     Deb.  Stk 100 

Barcelona.  Ltd 

Do.     Deb.,  Red. 

Do.  do 

Belfast  Street  Trams 

Blackpl.  St  Fllwd.  Tram., 

i£io  Sbs.    

Brisbane  3  p.c.  Red 

British  Columbia  Electric 

Kail,  Ltd.,  non-Cum.  I'f. 
British  Elec.  Trac.,  Ltd   .     10 

Do.  6  p.c.  Cum.  Pf.    . .     10 

Do,  5  p.c.  Perp.  Deb.      100 
H.  Ayres  u  Belg.  Tram., 

Ltd.,  6   p.c.  Cu.-i.  Pref        5 

Do      Cum.  Pre!'.  "B'       s 

Do       Deb 

B.  Ayres.  Go.  Nat.,  Ltd., 

6  p.c  1  Deb.  Bds.,Red. 

Do.     Pref    Debs.,  Red    100 

Calcutta,  Ltd     

Carthagena  &  Herr.,Ltd. 

Do.     Deb  ,  Red 

City    of    B'ham.  Trams 

Ltd.,  5  p-c.  Cum.  Prat*      $ 

Do.    1  Mort.  Debs-.Kd.  100 
CityofB.  Ayres,  Ltd....       5 

Do      Deb.  Stk     too 


Edinburgn  Street  Tram.. 
Glasgow  Tram.  St  Omni. 

Ltd., Co  Shs 

Lond.,  Deptfd,  &  Green. 

wich,  Prefd 

Do.     Defd. 

:.  Omni.,  Ltd.. . 

Do.     Deb     Red 

London  Road  Car  

D0.Red.1Ml.Deb.Stk. 

Loudon  St.  Trams 

Lynn    &    Boston    1    Mt. 

1924     

Milwaukee  Elec.Mt.    ..» 
Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1022 

New  General  Trac,:on  .. 

Do.     Cum.  Pref.     

Nth.  Metropolitan 

Do.    Mt.  Debs.  Red... 

Potteries  Elec  Trac,  L. 

Do.        sp.c.  Cm.Prf. 

Provincial,  Lid 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  5)  Cm.  PH. 

Toronto  1  Ml.,  Red 

Vienna  General  Omni] 

D.i.     s  P-c.    M:.    1  ■ 
Wolverhampton     Ltd....      10 


4} 

93} 

9} 

15 

>i\ 

i»s! 

82} 

102, 
K 

4 

to 


!Cr 


3j 

•o* 
to 

lu 

104 

3 

95: 


■  v  a  rvu     wiikk. 


12/        \ntweip.  Ltd ao     £3} 

11        Chelsea  ic 

5  Do.      Pief.  Slk to>    l5l) 

4)  Do.      Pref.  Stk.,  1873.  10 

4)         Do.      Deb.  Stk > 

3,6     City  St.  Petersburg,  Ltd      It 

0,6     Coine  Valley 10 

^         ConsoL  ol  Kosai.,  Lid.,  t 

!     p.c.  iDeb.  Slk,  Red ..  1  > 

SaM  London 

Do.       Deb.  Stk 102 

Do.      Deh.  sik..  Red  too 
East  Surrey  Ord.  "  1" 

Do.  4  O.C  Cons.  Db.  Slk  is» 

Grand    |  unells.n    "  A"  .  | 

Do.  "ir  

Do.  "C"(Maa.  7)  , 
Do.  "D"(Max.  7  pc. 

Do.   Deb.  Stock    1 100    ttj> 

lohannesburg  3  P-c  Dba,  too    U 


7 
4} 

3 

7 

40/ 

2W 

13,9 

331 
4 
5 
'4 
7 
?/ 
6 
6 
or  I 


a 

- 


s 

4 
4 
N 


- 

K.m.l«:rley,  Ltd. 

Uel~.  Red 
Do.       Deb.  Stk..  Red.    100    107. 
Ijtmoetb  l.Ma 


Montew 

1  I>eli.  Sis 
Do.  2  i 


i 

•1 

2-: 
IS 


8/ 
7 

7 

I 
I 

8. 
10 
<t 

.< 


OSS  •   ■ 

New  River  Ne  ■ 

DO.     Deb.  Stk.  100 

B"  io». 

Rkknsaaswottli  Uxbridge 

Valley  '  •     P>. 

•esille.  Ltd.  .       9 

,  ,r<ani  \au\haU  too  174} 
IVx  "  D'  Sha-e.  .  „v>  .64* 
Do.  ISr. 

U7» 
Staine-  "■  °a». 

Gua.  I  100     96 

,.  Ltd  'o      10 

tvt.i  Midd  e.  o  am 

Do.  Deh.  Mk   ,«,    14D) 

p.1.  D.-b.  Stk.  100     M| 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


la* 

-3 

*3 

Name.                 .5  S 

c— ■ 

Name.                 J.9 

0 

32 

u 

■ 

Australian. 


•-■1 


5/9 


21/3 
I* 

I 

i 

4     , 


Associated at  - 

Do.       Northn.  Blocks  3} 

Brownhill  Extended. 1      - 

Burbank's  Birthday J 

Chaffers,  4/ 5^9— 

Cosmopolitan  Proprietary   27/   +  /3 

Croesus  S.  United      & 

E.  Murchison      1     —   -ft 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares "■&—    ft 

Gok'en  Link    1     —   ft 

Great  Boulder,  2/ 20/     -  1/3 

Do.      Main  Reef,  10/    ik  -   -& 
Do.        Perseverance      8J  +  £ 

Do.        South 1  & 

Great  Fingall 8Jxd 

Hainault  . . . ; ■&+  J 

Hampton  Plains j 

Hannan's  Brownhill 3J   -   J 


i§     Hannan's  Oroya 

2/6    Hannan's  Proprietary  .... 

&  Do.     Star    

8i     Ivanhoe,  Gold  Corp 

t£  Ivanhoe  South    

3J     Kalgurli    

4     Lady  Shenton 

8£     Lake  View  Cons     

*     Lake  Way 

—     London  &  Globe  Finance 
rftl  London&W.A.  Exploration 
4/  j  Do.         Investment    .. 

4/6    North  Boulder,  10/    

3/6    North  Kalgurli  

3  ,V  Peak  Hill 

2  ,^  South  Kalgurli    

a^  I  Sons  of  Gwalia  

ift-j  W.  A.  Goldfields    

6 J     Westralia  Mt.  Morgans  .. 

||  White  Feather  Main  Reef 


2/9 

»]    -    I 

ift-  -A 

4 

I* 

5'  +  1/ 

3/9 

a 


/3 


7   + 

S  + 


1 

1 
U 


Sooth  African. 


4A 


'i 


d 

7) 
■3 

54 


H 

■J 


Angelo 6| 

Aurora  West    1  (fc 

Bantjes ig 

Bonanza    4I 

Buffelsdoorn  Estate -$ 

City  and  Suburban,  £4.    . .   5^ 

Comet  (N«w) 2$ 

Con.  Deep  Level    i£ 

Crown  Deep    12 

Crown  Reef 14 j  ■ 

De  Beers,  £5      32} 

Driefontein 4*  ■ 

Durban  Roodepoort 58 

Do.  Deep    3! 

East  Rand 7§ 

Ferreiia    20} 

Geldenhuis  Deep  10J 

Do.  Estate 6&- 

George  Goch   2A   — 

Ginsberg 2$ 

Glencairn ij   - 

Griqualand  West  8     - 

Henry  Nourse    84   - 

Heriot 6|   - 

Jagersfontein 17     — 

jubilee 5!   - 

Jumpers    5£ 

Kleinfontein    ift  — 

Knight's 61  — 

Lancaster 2§    - 

Langlaagte  Estate 3&  — 


ft  \  4h 


Hi 

-  J 


4i 
3  A 
"I 

3 

i':: 

3:. 
■ft 

54 
9f 

4    93 
i     »+8 
,  iA 
61 

•i 

si 

si 


*  1  •* 

n  i 


May  Consolidated 4^  — 

Meyer  and  Charlton 5J  — 

Motlderfontein    12     - 

New  Bultfontein    JJ 

New  Primrose 4  J   — 

Nigel 3     — 

Nigel  Deep i£ 

North  Randfontein   if 

Nourse  Deep 5J   - 

Porges-Randfontein i&- 

Rand  Mines    4 1  R  — 

Randfontein    3 J  — 

Rietfontein iX  — 

Robinson  Deep  (new)  ....  4  fj  — 

Do.       Gold, /s  oj   - 

Do.       Randfontein....  i£  — 
Roodepoort  Central  Deep    2I   - 

Rose  Deep 9J  — 

Salisbury 3 

Sheba    i& 

Simmer  and  Jack,  .£5   ....   6-&  - 

Transvaal  Gold 2     - 

Treasury      5ft  - 

United  Roodepoort 38 

Van  Ryn 2  jf  - 

Village  Main  Reef 8£  — 

VogeTstruis ig   - 

Do.       Deep ift- 

Wemmer 1  ij  — 

Wes*  Rand -£4- 

Wolhuter,  ^4 4I    - 

Worcester    2I   — 


Land  Exploration  and  Rhodksian 
A'  32 
Mi 


Anglo-French  Ex 3iV  ~ 

! Barnato  Consolidated  ....  2^ 

Bechuanaland  Ex i£  -    ft 

Chartered  B.S. A 3|  -  { 

,Clark'sCons ft 

|Colenbrander \ 

Cons.  Goldfields 7U-   ft 

"   ....  24/6-/6  ' 


Pref. 


2  ft 

■a 

13 


1 


Do. 

Exploration     3 

Geelong    ij 

Globe  &  Phcenix    4& 

Henderson's  Transvaal    . .  1  ,V 

Johannesburg  Con.  In.     ..  2-^ 

Do.  Water     i£ 

Loinngunda  Development  2^ 

Masbonaland  Agency  ....  2J 

West  African 
Abompeh i|     -    ft 


Matabele  Gold  Reefs  New  3$  -  Vfe 

Mozambique    1  {£ 

Oceana  Consolidated    ....  2      -    J 

Rezende 1 

Rhodesia,  Ltd ift-    & 

Do.  Exploration  5A  -    ft^ 

Do.  Goldfields     1] 

Rice  Hamilton   4} 

S.  A.  Gold  Trust    7}   -    \ 

Tati  Concessions    1 

Transvaal  Development  ..   ij   -    ft- 

United  Rhodesia ft- 

West  Nicholson 28  —  ^ 

Willoughby i\    -    1 

Zambesia  Explor ij 


Adansi    13 

jAkinassi   20       —2 

1  vpm  Ashanti  Consols,  1/  pd.  1  ,adpm-r-  -ft 

32         j     Do.     Goldfields 31J     -   j 

Jpm  AshantiGo!dTrust2/6pd.    ^pm 

Ashanti  Lands 7/6  pd...ig  pm-^ 
2^       jAshantiSansu 2A    -    J 

1  :;pm  Attasi    ljpm-  | 

3         JAxirn 3 

2Dm    Hibiani,  part  pd 2jDm-    J 

4,        British  Gold  Coast    4I     —  A 

2  Claudes  Ashanti    ijj      -   J 

K.-intiConsolidated    sipm-A 

Do.  Coipotaiion,i5/pd.iipm  —  \ 


52P- 

I  5 
16  J 

?§ 
3 

4i 

8 
4l 

4i 

Si 


Gold  Coast  Agency,  io/pd.5i^pm  -  3 

Do.     Prospectors 5 

Gold  Coast  Amalgamated  i6|  —   £ 
Goldfield  of  Eastern  Akim  2§  +  J 

Mansu  (Wassau)    2^  —  1 

Obbua* si  Syndicate 4J 

Offin  Syndicate 10 

Sefwi  and  Wassau  Gold  ..  8}  +  J 

Sekondiand  Tarkwa 4t   ~   i 

Simpah  (Tarkwa)      i^  —   J 

Taquah  and  Abosso 3^  —  g 

United  Gold  Coast  ?g  —   i 

Wassau S  Ag  -    J 

W.  A.  Hnt'land   Syn.  new   ij 


Miscellaneous. 


3'9: 
■>l  . 

2    1 

10/0I 
43'9; 
aj 

1 


Alamillos,  ^2 ^ 

Anaconda,  $25 of     —   g 

Balaghat,  fully  paid 39/6—  1/ 

Brilliant,  St.  George  s....  2xd 

British  America  Corp /6 

British  Broken  Hill 1.  / 

Broken  Hill  Proprietary.. 44/ 3  +1/ 
Do.  Block  io^io,^9/i3pd  2^ 

Cape  Copper,  £2 5  &  -  J 

Champion  Keel,  ic=.     ...    ;j 
ChiDagoe  Mining  &  Ry...     Jg 

Do.         DeLs 95     — 31 

Copiapo.  £>* 3i 

Coromandel     g/ 

Day  Dawn  Block 16/xd 

Frontino  &  Bolivia x3  +   tV 

Hall  Mines,  19s,  paid  ....10/  +  /g 

Libiola,  £5 1 

Linares,  ^3    5^ 

Mason  &  Barry,  £2 3ft 


4  i" 
4fi 
2* 
»i 
6i 
7/6 

10/9 
11/9 

4* 

'1 

54 

6\ 

54i 

6A 
22/6 

6 

5  S 
7/6 


4 


Mountain  Copper,  £s  ....  4^ 

Mount  Lvell,  £^ 

Mount  Lyell,  North    . 

Mount  Morgan,  17s.  6d, 

Mysore,  10s 

Myscre  Goldfields,  19/ 

Do.     West,  iq/     11/6  + 

Do.     Wynaad,  19/    ...   12/  — 

Namaqua,  £2     4^ 

Nundydroog,  10/ shares  ..    a& 

Ooregurn ■]    -:- 

Do.       Pref. 

RioTinto  Is       53S  - 

Do.       Pref.  *-5    0} 


i 

k 
</* 
16 
(f 


ijxd 


St.  John  del  Rey 

Tharsis,  £2    

Tolima  "  A,"  ^5   

Waihi  Gd  Junction 

Waihi 5« 

Waitekaun J  + 


:i 


FOREIGN      RAILWAYS. 


GROSS  TRAFFIC   FOR     WEEK.        GROSS  TRAFFIC  TO    DAT*. 


Week  I 
ending 


Amount. 


In.  or  Dec. 

on  1899- 
icoo.      ! 


zs 


Amount. 


£  £ 

A-'agoas Jan.  31    Rs.143,583  -t-Rs24,i82 

Alcoy  and  Gandia        ..!June22    Ps.  10,000  +  500 

Antofagasta  (Chili)  and 

Bolivia  ..         ..May  31* 

Argentine  Gt.  Western     June  21 


In.  or  Dec. 

on  x399- 
|      "9oo. 

Rs.143,583  +RS24182 

PS-  273,I50|  +  PS20.250 


Algeciras  (Gibraltar) 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific     ,,    2. 

Buenos  Ayres  &  Rosario  ,,    2: 

Buenos  Ayres  Gt,  Sthn.  ,,    2 

Buenos  Ayres  Western . .  ,,    ? 

Buenos  Ayres  Ensenada  ,,    2" 

Central  Argentine         ..  „    3! 

Central  Bahia     ..         ..  April* 

C.Uruguay  of  Mte.  Vid.June  2 

Do.     Eastern  Ex. . .  ,,    2: 

Do.     Northern  Ex.  ,,    2 

Cordoba  Central  ,,    if 

Do.            Northern  F.x.  ,,    if 

Do.  N.W. Argentine  Ex.  ,,     t( 

Costa  Rica         ..         ..  ,,2: 

Cuban  Central    ..         ..  ,,2 

Egyptian  Delta..          ..  ,,      1 

Great  West  of  Brazil    . 

Entre  Rios 

La  Guaira  and  Caracas 

Leopoldina 

Mexican 

Mexican  Central 


'5 


May  iS 
[June  22 
April:  : 
June  31 


$fS9,ooo  —  $68,ooc 

10,0c  6  -  393 

P:.27,c66  -  Ps.5,571. 

533  -  80 

It, 818—  201 

20,214  -- 
41,973  + 
16,740  + 

397  + 
34^03!  + 

5.49*|- 

4,114   - 
i»io9  - 

5'4  - 
3,4lOj4- 


4,586 
2.95  = 

130 
1,168 

5>3 
1  687' 

■a 

70 

150 

45 


593 
119 

RS14136, 


. .  April3o* 
. JJune  21 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  ..         ..    April* 

Manila     ..  ..         . .  ] June  22 

Nitrate     ..         ..         ..      „   15!, 

Ottoman  ..  ..  ..I     ,,22 

Recife  &  Sao  FranciscoiApril  27 
San  Paulo  . .         ...  May  2  3  : 

United  Havana..         ..  June  22 

Western  of  Havana      ..      ,,    22 
West  Flanders ,23 


4.925 
2,  '95 
4,410 

3.461 
t,885 
Rs.II,4;7 
1,250  - 
'.953  + 

■3  528|+  ',J2( 

132, IOO   —       53.I05 

*357.'3°+  $2,127 
$435,774  -'*5°9'3, 
^151, 427  —  *in.4co 
$17,255  +  $1,298 
Rs  142,284  +RS12140 

J23.20I    +    $14,226 

15,881!+   i,o6( 

3.397  + 
5,159  * 
16,449;  + 

3,  "2  - 
2,265  "" 

1.992  + 


It 

25 


50 

8 

8 

'i 

I 

51 


45.07  ■ 


184,215  +  42,741 

PS  1447644,+    Pkl,2l6 
50,26l    +  3,997 

588,136   + 

554.3951 + 
2,3j8.' 

800, If,!,     — 
+ 


38C  - 


4t 

25 


760,047 
18,674 

325.214 
76,801 
32.1 27 
56,960 

100,430 

162,6,01  + 

244.104  + 

16,419  + 

ls.512,711    - 

84.04!;- 


276,2^+       51,096 
$2,103,700  -  $160,200 

$16:5,3  =  2  -  $301,946 

*3  55"s8ii  -  Ji'6,7C3 

$205,772  -    $  7,797 

Rs.1536593  +Rs  68531 


496 
67,695 
9,067 

4.530 
3,110 

577 
'  3.035  ' 

6,655 
15.059 
52,475 

5,896 

R3M48! 

■4.48< 


1,4  =  2 

616; 

13   ;l6 

;  -'': 

1,205 

64! 


•  For  montn  ended.         t  For  fortnight  ended 

I  From  July  1,  1000.  [|  Net. 

INDIAN    RAILWAYS 


108,716  + 
117.654  + 

15S.no  - 

_§!■"*  + 


28.095 
■3,308 


31,380 
260 


I  Monthly  returns. 


GROSS   TRAFFIC    POR  WEEK. 

GROSS   TRAFFIC   TO    DATE. 

NAME.               |     Week 

J  ending 

In.  or  Dec.   "ojj                              In.  or  Dec. 
Amount.               on            6  t      Amount,    j            on 

,   iSgo-igco.     Z^                               1899-1000 

Bengal  Nagpur    June  15 

Rs.  2. 4  5.000 

-   Rs.  19.910 

2-1 

\ 

Rs.  62.85. 293  -Rsii.6q.h6 

Bengal&  N.-W.  May  18 

Rs.2.3r,4GO 

+•  Rs.19.921 

20 

Rs.  39.63.89,:  +Rs.  3.79.349 

B'mb'y  &  B'roda  June  22 
Do.  State  Line-      ,,    22 

Rs. 3.18.000 

-    Rs.6i,oco 

2S 

Rs38. 89.000 

-  Rs.  7.72.000 

Rs. 5. 41.000 

—  Rs.  137.000 

25 

Rst42.07.coo 

-  RS19  14.000 

Burma    ..         ..  May  25 

Rs.2.33.036 

+  Rs.  10.6 15 

2C 

Rs.54.S8  023 

tRs.4.6',977 

Delhi  Umballa     June    S 

Rs.36.800 

+     Rs6.io^ 

23 

Rs.  7. 23.400 

+  Rs.  1.04  ^x> 

East  Indian      ..1     ,,    22 

Rs.  15. 31.000 

-f-Rsi.43.000 

2S 

KS357-79-ooo 

:     Ks.    2to  030 

Madras  ..          .  ]     „    15 

£  20. 259 

-H        ^1.4*7 

24 

£475.289 

+•        jC«3.l*a 

South  Indian    ..May  25 

Rs.L87.01ti 

+  Rs.  10.065 

21 

Rs.  37.71.51  = 

-\-  Rs.  2.90.018 

Sthrn.   Mahratti  1     ,,    25 

Rs.1.79.110 

-   Rs.26.64S 

21 

Rs.35.89.S91 

-    Rs.ni.o3 

West    of     India 

Portuguese    .   [June    1 

Rs.7.500  -      R-  ■  ,«j 

■3  2 

R«.    i.6i.f4  = 

19.  130 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


SROSS    TRAFFIC    FOR  WEEK.        GROSS  TRAFFIC  TO    DATS. 


Period 

ending. 


Amount. 


In.  or  Dec. 

on  1900.  ( 


;      Amount. 


In.  or  Dec 

on  1900. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Great  Western, 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line    .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  Mil 
Louisville  &  Nashville.. 
Missouri  Pacific... 
Miss.,K.,&  Texas 
Norfolk  &  Western 
Northern  Pacific 
Southern 
St.  Louis  S.  Western 


June 

21 

n 

7 

„ 

21 

,, 

21, 

,, 

2I| 

,, 

-I 

,, 

■21 

21 

21 

,, 

" 

,, 

21 

,. 

21 

,. 

" 

., 

21 

pi 

" 

.. 

2, 

dols. 

631,000  4- 
306,000  r 
125,360  - 

836,000! + 
229,203'  + 

/9r.*75  + 
^i6„6t  -t- 

^,138  -t- 

556,00*.  + 
572,00  —t- 

289,000  4- 

686,00c  +- 
606,000  + 

ioS,coo.-r 
310.000  -f- 


dols. 
37,000 
2,00c 

Bi- 

44,000 
a  i  j  50 
1(1,921 

/213 
£430 

6),K.  00 

6o,o>o 
3S096 
i3,ooj 
3 1 ,ooo 
21,000 
15, coo 
IQ  o-m 


dols.  dols. 

29,957,000  +     10  >,ooo 

6,813,116  4-    276,614 
40  & 76,000  +  551,000 

,030,+  1  ^40,  iOO 

^2,142.197  T-J^l 
£4 11 1 09 1  -   £■ 


■    r 
31,351,000  +1  850.OOO 


MONTHLY    STATEMENTS. 

NET    EARNINGS    FOR   MONTH.        NET   EARNINGS    TO   DATE. 


Month.  1  Amount. 


In.orDec.     ^ 

on  1899.      3  S 


Amount. 


In.orDec 

on  1899. 


Atchison  ..         ..         ..  April 

Canadian  Pacific           ..  ,, 
Chic,  Mil.,  &S.  Paul.. 

Denver  &  Rio  Grande- .  ,, 

Erie           ,, 

Gr.  Trk..  Main  Line    .. 

Grand  Trunk  Western..  ,, 
Dj.  pet.  G.  H.  .i  Mil. 

Illinois  Central  ..          ..  ,, 

Louisville  and  Nashville  ,, 

Miss.  K.  &  Texas         ..  ,, 

New  York  Central*       ..  Mav 

New  York,  Ont.,  &  W.  April 
Norfolk  &  Western        .- 

Northern  Pacific            . .  April 

Pennsylvania      ..         ..  ., 

Phil.  &  Reading            ..  Mar. 

Southern  Pacific            ..  April 

Union  Pacific     ..         ..  ,, 

Wabash , 


dolp. 

2POIO,OOC'4> 

Jrl8l  C03  -+■ 

771  OCJC   + 

340,Q3Oi  + 

733.00c  + 

;£l27,SoC   + 

^3,100  + 
3  3,00c  — 

593,000  + 
191.826  - 
4,9-;6,o3c  + 
1:4,700  - 
444,000  + 

337.357,+ 
2,578,208]+ 

8c6,5i2j  + 
2,484,444  ■  + 
1,362,000  + 

291,000'- 


dols. 

443.00c: 

i5,,coo: 
24,020! 
7*, 120 

0O>0OC 
;£lO,8oc: 

£M 

^200] 
501,00c; 

22,OOC, 
E8,9I4 

3I5'000 

5, 20c 

3 '1,00c 

51.C96 

437.O00 

195  964 

7*>9.*97 

7S,coo 

16. 000 


dols.      i       dols. 
7,877, 00c  4-2563, o>i 
3,398,00c  +   258,0'M 

,  00  j  4-    556, o» 
3,5  -'-',995  +    455,353 

/449,30c  ^SO.OCO 

Z44,*iOC    -     j69  9°° 
Xii3.9oc  +    £s,*'-J 

-72o-:o 

t^t4,5jl,  4-  J.12.27I 
51,449,00c  "4-i,5oo,cco 
. 
5,32;,ooc:  +■  ; 
11,350,47c  -  314.436 
9.421,02:;+-!,  5^0,400 
7,121.923  -  150,895 
23  F93,o2;    +-3:iS.7*  + 

I  2,  3  [3,COO  :+      599,000 


*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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